YACTD 4. YHIPABJIEHUE KAITUTAJIOM HNPEAITPUATUA

Tema 4.1
OO01mue 0CHOBBI YIIPABJICHUS KANIMTAJIOM NPeANPUATHS

OcHOBHBIE BONPOCHI:

1. DxoHOMHYECKAsI CYIITHOCTh M KJIACCH(PUKAIIHSI KarTuTaaa MpeanpusiTHS.
2. CyIrHOCTb ¥ 3a7[a99 YIIPABJICHUS KalTUTAIOM.

3. [IpunHIUIIEI hOpMHUPOBAHUS KAMTMTAIa CO3IaBAEMOT0 TTPEATPUSTHS.

4.1.1 JxoHOMHUYECKAsi CYHIHOCTb M KjJaccupuKanmus KaNUTAIA
npeanpusiTus

Kanutan mnpencraBinsger coOoW HAKOIUICHHBIM MyTeM cOepexeHui 3arac
PKOHOMHYECKUX Oyiar B (OpMe JICHEKHBIX CPEJICTB M PEATbHBIX KalMTAIbHbBIX
TOBAapOB, BOBJIEKAEMBIX €r0 COOCTBEHHHKAMH B DJKOHOMHYECKHH TIPOIECC Kak
WHBECTUIIMOHHBIN pecypc W (PakTop MPOM3BOACTBA C IIEIBI0 TMONYYCHHUS IO0X0Ja,
(GYyHKIMOHUPOBAHUE KOTOPHIX B IKOHOMHUYECKOM cucTeMe 0a3upyeTcs Ha PhIHOYHBIX
MPUHITUIIAX U CBSI3aHO C (paKTOpaMH BPEMEHU, PUCKA U JTUKBUIHOCTH.

Kanuran npeanpuarus kiacCUPUIUPYETCs MO CIETYIOITUM OCHOBHBIM
MpU3HaKaM:

1. Ilo TUTydy COOCTBEHHOCTH (HOPMUPYEMBI NPEANPUATHEM KamuTall
noApa3essieTcs Ha IBa OCHOBHBIX BUa — COOCTBEHHBIN M 3a€MHBIM.

* CooOcmeennstii Kanuman XapakTepusyeT OOIIYI0 CTOMMOCTh CpPEICTB
MIPEANPUATHS, MPUHAJICKAIINX MYy Ha MpaBax COOCTBEHHOCTH M MUCITOJIb3yEMbIX UM
st (opMUPOBaHKS ONMPENEEHHON YacTH €ro akTHBOB. JTa YacTh AKTHBOB,
chopMHpOBaHHAS 3a CYET HWHBECTUPOBAHHOTO B HHUX COOCTBEHHOTO KamuTaa,
MIPEICTABIISIET COOOM YUCTHIC AKTUBHI TIPS IITPUSATH.

* 3aemHblii Kanuman XapakTepusyeT NpPUBJICKAaeMbIe ISl (PUHAHCUPOBAHMS
pa3BUTHS TPEANPHUSATHS HAa BO3BPATHOM OCHOBE JCHEXKHBIE CPENICTBA WIIU JAPYTHUE
UMYIIIECTBEHHBIE I1IEHHOCTH. Bce QopMbl 3aeMHOro kamutana, HCHOJIB3yeMOIO
MPEANPUATAEM, TTPEACTABISIIOT cOO0M ero (pruHaHCOBBIE 00s13aTENBCTBA, TIOITICKAIIIIE
MOTAIEHUIO B MPEyCMOTPEHHBIE CPOKH.

2. Ilo rpynnamM uMCTOYHMKOB NMPUBJIEYEHUS KANMUTAJIA MO OTHOIIEHUI) K
NpeINnPUATHIO BBIJICISIOT CIEAYIONINE €r0 BHIbI — KaluTaj, NMPHUBJICKAeMbId U3
BHYTPCHHUX MCTOYHHKOB, ¥ KaIlUTaJ, IPUBJIECKACMBIA U3 BHEITHUX HCTOYHHKOB.

* Kanuman, npuenexaemolit u3 6HympeHHUX UCMOYHUKOG, XAPAKTEPU3YET
COOCTBEHHBIE 1 3aeMHbBIC (PMHAHCOBBIE CPEICTBA, POPMUPYEMBIC HETIOCPEACTBEHHO Ha
MPEANPUATAN I o0ecriedeHus: ero pa3BuTHs. OCHOBY COOCTBEHHBIX (PMHAHCOBBIX
CpencTB, GOPMHUPYEMBIX U3 BHYTPEHHUX UCTOYHUKOB, COCTABIISIET KAMMUTAIN3UpyEMast
YaCTh YWCTOM TPHUOBLIN MpeAnpHsITHS («HEepacmupeaeeHHas NpUuObLIb»). OCHOBY
3aeMHBIX (PMHAHCOBBIX CPEACTB, POPMUPYEMBIX BHYTPHU MPEAIPHUITHS, COCTABISIOT
TeKyl[ue 0043aTeNbCTBA M0 pacyeTaM.



* Kanuman, npugnexaemulil u3 6HeuHUX UCIOYHUKOG, XAPAKTEPU3YET Ty €ro
4acTh, KoOTOpas (opMmupyercs BHE MpeaesoB mnpeanpustus. OHa OXBaThIBAET
IIPUBJIEKAEMBII CO CTOPOHBI KaK COOCTBEHHBIN, TaK 3a€MHBIN KanuTall.

3. [lo HAUMOHAJILHOW NPUHANAJIEKHOCTH BJaJeJblieB KANUTAJAa,
NPeJ0CTABJIANIEr0 €ero B XO3AHCTBEHHOE HCIOJb30BaHHMe, PA3IUYAIOT
HAllMOHAJIbHBIA (OTEUYECTBEHHBI) U HMHOCTPAHHBIA KamuTal, WHBECTUPOBAHHBIA B
NpEeANpUsATHE.

4. Ilo ¢opmam CcOOCTBEHHOCTH KaNUTAJa, MPeIOCTABIAEMOIO
NpPeINPUATHIO, BBIACISIOT YACHIHBIIL W 20CYOapCHIEEHHblil €ro BUAbL. JTa
KJIacCU(UKalLUsl KaluTajga UCIONb3yeTCs MPEXIe BCEro B mpouecce GOpMUPOBAHUS
ycraBHOro (Qouaa npeanpusatus. OHa CIy)XKUT OCHOBOM COOTBETCTBYIOIIEH
KJIacCU(pUKALUU NpeanpuaTuil no popmMaM COOCTBEHHOCTH.

5. Ilo opraHm3anMoHHO-IPABOBBIM (popMaM HNpPHUBJIEYEHUS] KaNUTAJIA
NpeanpUATHEM BBIICISIOT aKIIMOHEPHBI, 1a€BOW U MHAMBUYAJIBHBIN €r0 BUJIBI.

* Axkyuonepuwtit Kanuman GOPMHUPYETCS NPEANPUATUIMU, CO3JIaHHBIMU B
dbopme aKIIMOHEPHBIX O0IIECTB (KOMITAaHUM) OTKPBITOTO MJIM 3aKphITOTO THMA. Takue
KOPIIOPATUBHbBIE MPEANPUATUS HUMEIOT IIHPOKHE BO3MOXKHOCTU (OPMUPOBAHUS
KalMTaJIa U3 BHEIIHUX UCTOYHHUKOB IIyTEM SMHUCCHH aKIUH.

* Ilaesot kanuman QopmupyeTcs MAPTHEPCKUMH MPEANPUATUAMH,
CO3/1aHHBIMU B (hopMe OOIIECTB C OrPaHUYEHHON OTBETCTBEHHOCTHIO, KOMMaHIUTHBIX
OOIIECTB U T. II.

* Hnoueuoyanvhnulii kKanuman xapaktepusyetr GopMy €ro NpHUBJICUEHHUS TIPH
CO3JaHUM UHAUBUAYAJIbHBIX TPEANPUATANA — CEMEHHBIX U T. M.

6. Ilo HaTypa/JbHO-BelleCTBEHHBIM (pOpMaM NpPHUBJICYECHUS KANUTAJIA
COBPEMEHHAs 5JKOHOMHYECKAsi TEOPUS BBIACIISIET CAEAYIOIIME €r0 BUABL:

* Kanuman ¢ oenesxncnoit popme sBisieTcsi Hanbosee pacrpoCTPpaHEHHBIM €T
BHJIOM, IPHUBJIEKAEMBIM MPEINPUATHEM. YHHMBEPCAIBHOCTh 3TOr0 BUIA KaluTala
MPOSIBJISIETCS. B TOM, YTO OH JIETKO MOXET OBITh TpaHC(HOPMHUPOBAH B JIFOOYI0 hopmy
KanuTaja, HEOOXOJUMOrO MPEANPUATUIO [UIsl OCYIIECTBICHHS XO3AWCTBEHHOU
NEeSATETbHOCTH.

* Kanuman 6 ¢unancogoit ¢hpopme TpUBIEKACTCS NPEANPUITAEM B BHJIE
pa3Hoo0Opa3HbIX (DMHAHCOBBIX MHCTPYMEHTOB, BHOCHMBIX B €ro0 YCTaBHBbIH (DOHJ.
TakumMu (QUHAHCOBBIMM HMHCTPYMEHTAMU MOTYT BBICTYINATh aKIUHU, OOJIUTaIliH,
JIENIO3UTHBIE CUETa U CEPTUPHUKATHI OAHKOB U IPYTUE UX BUJIBI.

* Kanuman ¢ mamepuanvhoui ¢popme NPUBICKACTCA MPEANPUIATHEM B BUIC
Pa3HOOOpa3HBIX  KaHUTAIBHBIX TOBAapOB (MalMH, OO0OpYyIOBaHMs, 3JaHUMH,
MOMEIICHHI), ChIPhSl, MaTepUAJIOB, NOJy(PaOpUKATOB, @ B OTIACIbHBIX CIy4yasX — WB
BU/JIE TOTPEOUTENBCKUX TOBAPOB (B OCHOBHOM MPEANPUITUSIMHU TOPTOBIIN).

* Kanuman ¢ nemamepuanovnoii popme npuBIeKaeTCs NPEANPUATUEM B BUC
pa3zHoO0Opa3HbIX HEeMaTepuaIbHBIX aKTUBOB, KOTOPbIE HE UMEIOT BEIIHOW (hOPMBI, HO
[IPUHUMAIOT HENOCPEICTBEHHOE YYacTHE B €ro XO3SIMCTBEHHOH IESITEIBHOCTH U
dbopmupoBanuu npuObuUH. K 3TOMYy BHIly KamuTana OTHOCATCS MpaBa MOJIb30BaAHUS
OTHEJIbHBIMU TPUPOJHBIMU pECcypcaMH, NaTEHTHbIE IpaBa Ha HCIOJIb30BAHUE
U300peTeHmi, HOy-Xxay, IIpaBa Ha IPOMBILUIEHHbIE O0pa3lbl U MOJENU, TOBAPHBIE
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3HAKH, KOMIIBIOTEpHBIE TNPOrpaMMbl W  Jpyrue HeMaTepHalbHbIE  BUJIBI
UMYIIECTBEHHBIX IIEHHOCTEH.

7. Ilo BpeMeHHOMY TepHOAY NPHUBJIEYEHUS BBIJCISAIOT  KaluTal
JOJITOCPOYHBIN (IEPMAHEHTHBIN) U KPATKOCPOYHBII.

* Jlonzocpounwlii Kanuman, TPUBICKAEMBIM NPEINPUATHEM, COCTOUT U3
COOCTBEHHOI'0 KAIHUTaJIa, & TAKXKE U3 3a€MHOT0 KalmuTaaa CO CPOKOM HCIOJIb30BAaHUS
oonee omHoro roaa. COBOKyHHOCTb COOCTBEHHOTO M JOJTOCPOYHOIO 33a€MHOIO
Kanmutana, CHOPMHUPOBAHHOTO  TPEANPHUATHEM, XapaKTEPU3YETCS  TEPMHHOM
«TEPMAHEHTHBIN KaluTa.

* Kpamkocpounwtit kanuman TPUBIEKACTCS NPEANPUATHEM Ha MEPUOI IO
onHoro roja. OH dopmupyeTcst Uisl YIOBIETBOPEHUS BPEMEHHBIX XO3SIMCTBEHHBIX
NOTPEOHOCTEW  MPEeANpUATUS, CBA3AHHBIX C IUKIWYHOCTHIO  XO3AMCTBEHHOU
JEATEIIbHOCTH, BPEMEHHBIM POCTOM KOHBIOHKTYPBI PhIHKA U T.II.

8. Ilo cremeHM BOBJIEYEHHOCTH B JKOHOMHUYECKMIl NpouecC KaruTasl
MOAPA3JAEIAETCS HAa JBA OCHOBHBIX BHJIAa — MCIIOJI3YEMbI UM HEUCHOJb3yEeMbIl B
HKOHOMHYECKOM IPOLECCE.

* Kanuman, ucnonv3yemulit ¢ IKOHOMUUECKOM npoYyecce, XapaKTEPU3YET €ro
KaK SKOHOMUYECKUN peCypc, BOBICUECHHBIN B OOIECTBEHHOE MMPOU3BOACTBO C LEIBIO
MOJIyYEeHUS 10X0/1a.

* Kanuman, ne ucnonv3yemolii 6 IKOHOMUYECKOM nPOYecce, TIPEICTABISAET
co001 paHee HAKOIUICHHYIO €r0 YacTh, KOTOpasi B CHIIY OINPECICHHBIX MPUYUH €Ille
HE MOJIy4YuJjia UCIIOJIb30BAHUS B 9KOHOMUYECKOM Ipolecce. Takoil KaluTall He TOJIbKO
HE MPUHOCHUT JOXOJ €r0 BIAJEIbIly, HO TEPSET CBOIO PEAIbHYIO0 CTOUMOCTb B IIPOLIECCE
XpaHeHus B GopMe «U3JePKEK YITYIIEHHBIX BO3MOXKXHOCTEM.

9. ITo HanpaBJIeHUSIM MCIIOJIL30BAHUA B XO3MCTBEHHOM JAeSITeJIbHOCTH
BBIJICTISIIOT:

* Kanuman, ucnonv3yemulii KaK WUHEECMUUUOHHbBII pecypc, COCTABISAET
OTIPEJICICHHYIO YacTh KalnuTaja MPeANpUITH, KaK peabHOTO, TaK U ()MHAHCOBOTO
CEKTOPOB HKOHOMHKH, 3aJICHCTBOBAHHYIO HEMOCPEIACTBEHHO B WHBECTUIIMOHHOM
nporecce. Ha mpeanpusTusx mepBOM TPYNIbI 3Ta 4YacTh KaluTalla UCIOJIb3YeTCs
MPEUMYIIECTBEHHO JJI OCYIIECTBICHUS PEAIbHOTO HMHBECTUPOBAHUS (KaK MPaBUIIO, B
dbopMe KamuTalbHBIX BJIOKEHWI), a HA MNPEANPHUATHSIX BTOPOW TPYNIbl — MJIs
OCYIIECTBJICHUS (PMHAHCOBOTO MHBECTUPOBAHMS (KaK MPaBUiIO, B opMe BIOKEHUH B
LEHHbIE OyMarm).

* Kanuman, ucnonv3yemulii KaK Rpou3600CMEEHHBLI pecypc, COCTaBISET
MPEUMYIIECTBEHHYIO YacTh KaluTala NPeANpUsSITUA PeaTbHOTO CEKTOpa YKOHOMMUKH.
DOTa yacTh HUX Kalurajga 3aJedCTBOBaHa B HEMOCPEACTBEHHOM IIPOM3BOJICTBE
MPOAYKIUHU (TOBAPOB, YCIIYT).

* Kanuman, wucnonv3yemvlii Kak KpeOumHwlii pecypc, COCTaBISET
MPEUMYIIIECTBEHHYI0 YacTh KamuTajda TaKuxX Y4YpekJaeHud (UHAHCOBOTO CEKTOpa
HKOHOMHKH, KaK KOMMEpUYeCKre OaHKH M HEOAHKOBCKHE KPEIUTHbIE MHCTUTYTHL. B
ONPENICICHHOW MEpe KamuTajdl KakK KPEIUTHBIA pecypc MOXKET HCHOJIb30BAaThCS B
pa3pernieHHbIX 3aKOHOAATENIbCTBOM (hopMax W MHBIMH (DMHAHCOBBIMA MHCTUTYTAMH
((pakTOPUHTOBBIMU KOMITAHHSIMU, JIN3WHTOBBIMHA KOMIIAHUSAMH | T.11.). crionp30Banme

JaCTH KalluTajlda I [OpCAO0CTaBJICHUA TOBApPHOTO (KOMMCp‘IﬁCKOFO) KpcauTa
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MPEINPUITUIMU PEATBHOTO CEKTOpa SKOHOMHUKH K pAacCMaTpUBAeMOMY BHIY HE
OTHOCHUTCS (TOT BHJ ONEpaluid OCYIIECTBISETCS HWMH 3a CYeT KamuTaia,
HCIIOJIb3YEeMOT0 KaK IIPOU3BOICTBEHHBIN pecypc).

10. Ilo oco0eHHOCTSIM MCIOJIb30BAHUSI B MHBECTHIIMOHHOM IIpoliecce
BBIJICIISIIOT:

» Ilepeonauanvno uHeecmupyemulii KaAnumana XapakTepuzyeT o0beM
W3HAYAIBHO C(OPMUPOBAHHBIX HMHBECTUIIMOHHBIX PECYpCOB, HAINpPABJICHHBIX Ha
(UHAHCUPOBaHUWE KOHKPETHOTO OOBEKTa (MHCTPYMEHTA) HWHBECTHUPOBaHUS (WM
OTIPEJICIICHHYIO UX COBOKYITHOCTh— «MHBECTUIITMOHHBIA MTOPTQEITHY ).

* Peunsecmupyemulit Kanumasj XapaKTEPU3yeT MOBTOPHOE €r0 BJIOKEHUE B
KOHKPET-HBIM 00BEKT UJIM HHCTPYMEHT MHBECTUPOBAHUSI 32 CYET CPEJCTB BO3BPATHOTO
YUCTOTO JEe-HEKHOTO MOTOKAa (YUCTOM MPUOBLIU, aMOPTU3ALUOHHBIX OTYUCICHUN U
T.IL.).

» Jleaungecmupyemolii Kanumaj XapakTepu3yeT 4YaCTUYHOE €r0 U3BATHUE U3
COOTBETCTBYIOIIETO OOBEKTAa MHBECTUPOBAHUS WJIM WHBECTUIIMOHHOIO moOpTdens B
1enaoM (IyTeM IPoJIa’kKu COOTBETCTBYIOIIUX aKTUBOB).

11. Ilo ocoOeHHOCTSIM HCNOJIL30BaHMSI B NMPOU3BOJACTBEHHOM Ipolecce
BBIJICTISIIOT OCHOBHOU KANUMAl i 000pOmMHblLL Kanumas NPeIpusThs.

12. Tlo ypoBHI0O pHMCKa HCIOJB3YyEMbIM KaIllUTal MOAPA3JCIAETCS Ha TPHU
OCHOBHBIE TPYIIIIHI:

* bBe3puckoswviii kanuman XapakTepuzyeT Ty €ro 4acTh, KOTopas
HCIIOJB3YETCSl NI OCYIICCTBIICHHUS OE3PUCKOBBIX OIMEparuii, CBS3aHHBIX C
MMPOU3BOJACTBEHHOMN WMJIM MHBECTUIIMOHHOW NEATEILHOCTHIO MPEATPUSITHIA.

* Hu3kopuckoewiii  xkanuman XapakTepu3yeT €ro UCIOJIb30BaHUE B
MPOU3BOJICTBEHHBIX M MHBECTUIIMOHHBIX OTNEpaIUiX, YPOBEHb PUCKA KOTOPBIX HIKE
CPEIHEPHIHOYHOTO.

* CpednepucKkoevlii Kanuman XapakTepusyeT Ty €ro 4acThb, KOTOpas
3a/ICMCTBOBAaHA B OMEPAIUSX MPOU3BOJICTBEHHOI'O WJIM MHBECTUIIMOHHOT'O XapaKTepa,
YPOBEHBb PUCKA KOTOPHIX TPUMEPHO COOTBETCTBYET CPEAHEPHIHOYHOMY.

*  Buvicoxopuckoeulii («6eHUYDHBIILY, «CNeKyNAMUBHBIILY) Kanumarn
XapakTepu3yeT ero UCIoJIb30BaHUE B ONEPAIIMOHHON JEATeIbHOCTH, OCHOBAHHOM Ha
MPUHIIUITHAIBHO HOBBIX TEXHOJOTHSX M CBSI3aHHOM C BBIMYCKOM MNPUHIIUIHATIBHO
HOBBIX NMPOAYKTOB, WJIM B UHBECTUIIMOHHOM JIEATEIIbHOCTH, CBI3aHHOM ¢ (DMHAHCOBBIM
WHBECTUPOBAHNEM B BHICOKOPUCKOBBIE HHCTPYMEHTHI.

4.1.2 CymiHOCTb ¥ 321244 YNPABJIEHUS KANTUTAJIOM

VYmpaBieHue KanuTaaioM MpeACcTaBiIsieT co00M CUCTeMy MPUHITUIIOB U METOIOB
pa3pabOTKU U peain3alliid YNPaBICHYECKUX PEIICHUM, CBSI3aHHBIX C ONTUMAaJIbHBIM
ero (GOpMHpOBAHMEM U3 PA3JIUYHBIX HCTOYHHKOB, a Takke oOecleueHueM
3G PEKTUBHOTO €r0  HCMOJB30BAaHUS B  Pa3IMYHBIX BHAAX  XO3SHUCTBEHHOMN
JESTETbHOCTH IPEAITPUATHSL.

VYnpasneHne KanuTajioMm MNPEeANpPUSATHS HAPABJICHO HA PELICHUE CIEAYIOIINUX
OCHOBHBIX 331a4:



1. dopmupoBaHHue AOCTATOYHOI0 00beMa KaNuTajla, 00ecrne4YnBaloIIero
Heo0X0MMble TeMIIbl IKOHOMHYECKOr0 Pa3BUTHUSl NpeanpusaTHs. OTa 3ajada
peanusyeTcss TyTeM OIpelesieHus oOmed noTpeOHOCTH B KamuTajie Jyis
¢uHaHCHpPOBAaHUS HEOOXOMMMBIX MPEANPUATHIO AKTUBOB, (OPMHUPOBAHUS CXEM
¢buHaHCHUpPOBAaHUS OOOPOTHBIX M BHEOOOPOTHBIX AKTHBOB, pPa3pabOTKH CHUCTEMBI
MEpOTPUATUIN 110 MPUBJICUCHUIO PA3IMYHBIX (DOPM KanuTaia U3 mpeaycMaTpuBaeMbIX
HMCTOYHUKOB.

2. OnTumMu3anus pacnpeeaeHusi cpOPpMUPOBAHHOI0 KANMTAJIA 10 BUAAM
NAeITeJIbHOCTH M HANIPAaBJIEHUSIM MCIOJIb30BaHUsA. JTa 33j]a4a peajiu3yercsa nyTeM
UCCIIEIOBaHMs BO3MOXKHOCTEH Hanbosee 3(h(PeKTUBHOTO MCMOIB30BAaHUS KaluTalia B
OTIIEJBHBIX BHUJAX JACATEIBHOCTU NPEANPUATUS W XO3SMUCTBEHHBIX ONEPALUSX;
dbopMHpOBaHUS ~ MOPONOPLUMA  MPEACTOSIIETO UCIIOJIb30BAaHUSl  KamluTaia,
00eCleYnBaOIINX  JOCTIXKEHHE  YCIOBUM  HauOosiee  3(PPEeKTUBHOTO  €ro
(YHKIMOHUPOBAHUS M POCTA PIHOYHON CTOMMOCTH MPEANPUATHS.

3. OOecneyeHue ycCJa0BMH JOCTH/KEHHS MAKCHMAJBHOH [JOXOJAHOCTH
KanuTaja [pd  OpelycMaTpHUBaeMOM  ypPOBHe  ()DMHAHCOBOIO  pPHCKA.
MakcumanbHast JOXOAHOCTb (PEHTA0ETBbHOCT) KaUTalla MOKET ObITh OOecIieueHa Ha
cTaaiuu ero (QopMuUpoBaHUS 3a CYET MHHMMH3AlUMA CPEIHEB3BEIICHHONW €ro
CTOMMOCTH, ONTHMHU3ALMUA COOTHOLIEHUS COOCTBEHHOTO U 3a€MHOTO BHJIOB
IPUBJIEKAEMOTO KalHWTajla, MPHUBJICYEHUS €ro B Takux (opmax, KOTOphIE B
KOHKPETHBIX YCJIOBUAX XO3SIMCTBEHHON JEATEIBbHOCTH MPEANPUSTHS TE€HEPUPYIOT
HanOoJiee BBICOKUI YPOBEHb MPUOBLIN.

4. ObOecnieyeHMe MHUHUMHU3ALHMM (UHAHCOBOr0 PHCKA, CBI3aHHOIO C
HCIO0JIb30BAHMEM KAINMTAJIA, IPU NMPeAyCMATPUBAEMOM YPOBHE €ro J0X0IHOCTH.
Ecnn ypoBeHb 10XOIHOCTH (OPMHUPYEMOTo KamuTalla 3ajlaH WIM CIUIAHUPOBAH
3apaHee, Ba)XXKHOM 3aJaudeld SBISETCA CHIKEHHE YPOBHS (PUHAHCOBOTO pHCKa
oreparuii, 00eCrneuynBarOIIMX TOCTUKEHUE ITON TOXOMHOCTU. Takas MUHUMHU3ALIUS
YPOBHSI PHUCKOB MOXKET ObITh oOOecredyeHa myTeM AuBepcHuPUKauud (GopMm
IPUBJIEKAEMOI0  KamuTajld, ONTUMHU3ALMM  CTPYKTYpPbl ~ HCTOYHHKOB  €rO
dbopmupoBanus, N30eraHus OTACIbHBIX (DMHAHCOBBIX PUCKOB, 3(PPEKTUBHBIX POPM KX
BHYTPEHHETO U BHEIIHETO CTPAXOBAHUS.

5. ObecneyeHue NOCTOSTHHOTO (PMHAHCOBOI0 PABHOBECHS MPEANPUSATHA B
npouecce ero pasputusi. Takoe paBHOBECHE XapaKTEPHU3YETCS BBICOKUM YpPOBHEM
(uHAHCOBOM YCTOMYMBOCTH U IJIATEKECIIOCOOHOCTH MPEANPHUATHS HA BCEX dTarnax ero
pa3BuTHs U obecrieunBaeTcss GOPMUPOBAHUEM ONTHMAIBHON CTPYKTYpPHI KamuTajia u
€ro aBaHCHUPOBAHUEM B HEOOXOAMMBIX 00beMaX B BHICOKOJIMKBUIHBIE BUbI AKTUBOB.
Kpome Toro, puHaHcoBoe paBHOBECHE MOXKET ObITh 00ECIIEUCHO pallMOHATN3aINCH
cocTtaBa (popMUPYEMOro KamuTaja Mo MEPUOJy €ro MPHUBJICUYECHHs, B YACTHOCTH, 3a
CUET YBEJIMYEHUS YJEIbHOTO Beca NEPMAaHEHTHOTO KanuTaia.

6. OOecneyeHue AOCTATOYHOIO YPOBHA (PMHAHCOBOIO KOHTPOJISA HaJ
NpeanpusiTieM €O CTOPOHBLI ero y4dpeaurteseil. Takoil (MHAHCOBBI KOHTPOJIb
o0ecrieunBaeTCsl KOHTPOJIbHBIM MAaKETOM aKIUi (KOHTPOJBHOM J0JIEM B TaeBOM
KamuTajlie) B pyKax INEpBOHAYAJBHBIX Yyupeautened npennpustus. Ha craaguu
MoCJenyonero (GopMUpPOBAaHUS KaluTaja B MPOILECCE PAa3BUTHUSI MPEANPUATUS
HEOOXOJMMO CJEIUTh 3a TEM, YTOOBbI IMPHUBICYEHUE COOCTBEHHOIO KamuTalla W3
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BHEITHUX MCTOYHUKOB HE MPHUBEJO K yTpaTe (PUHAHCOBOTO KOHTPOJIS U MOTJIOIIEHUIO
IPEANPUATHS CTOPOHHUMH HHBECTOPAMHU.

7. ObOecnieyeHHe A0CTATOYHOH (uHAHCOBOI rHOKocTH npeanpusaTus. OHa
XapaKTepU3yeT CIOCOOHOCTh MPEANPUATHS ObICTPO (opMUPOBaTh Ha (HPUHAHCOBOM
HEOOXOJUMBIA 00bEM OMOTHUTEIHLHOTO KamuTalla MPU HEOXKUJAAHHOM IMOSIBICHUU
BbICOKOA()(DEKTUBHBIX MHBECTUIIMOHHBIX MPEJIOKEHUM WM HOBBIX BO3MOKHOCTSIX
YCKOpEHHUs JKOHOMMUYEcKoro pocra. HeoOxomumas ¢QuHaHcoBas THOKOCTb
obecnieunBaercs B Mpolecce (OPMHUPOBAHUS KamuTajga 3a CYET ONTUMHU3ALUU
COOTHOUIEHHSI COOCTBEHHBIX U 3a€MHBIX €T0 BUJIOB, JOJITOCPOUYHBIX U KPATKOCPOUHBIX
(GopM €ro NnpuBJICUEHUS, CHUKEHHSI YPOBHS (PUHAHCOBBIX PUCKOB, CBOEBPEMEHHBIX
pacyeToB C MHBECTOPAMU U KPEAUTOPAMHU.

8. OnTuMmu3auusa o0opora KamuTaga. JTa 3a7ada pemaercs IyTeM
3¢ (EeKTUBHOTO YNpaBICHUS MOTOKAaMHU pa3IMYHBIX (OpM Kamuraiga B IMpolecce
OTHCNIBbHBIX LHUKIOB €ro Kpyroobopora Ha MNPEeANpUSTHH; OOecreueHUueM
CUHXPOHHOCTH (POPMUPOBAHUSI OTAEIBHBIX BHJIOB MMOTOKOB KalUTalla, CBA3aHHBIX C
ONEPALTMOHHOMN WJIM HHBECTULIMOHHOU EATEIBHOCTBI0. OTHUM U3 PE3YIBTATOB TAKOU
ONTUMM3ALMU SIBIISIETCA MUHUMH3ALUS CPEITHUX Pa3MEPOB KaluTala, BPEMEHHO HE
UCITOJIB3YEMOTO B XO3SIICTBEHHOM EATEIBHOCTU NPEAIIPUATHS U HE YYaCTBYIOILLIETO B
(OpMHUPOBAHUU €T0 J0XO0B.

9. ObecneyeHne CBOEBPEMEHHOI0 PeMHBECTUPOBAHNS KanuTajaa. B cBs3u
C H3MEHEHHEM YCIIOBHW BHEIIHEH 53KOHOMMYECKOW Cpeabl WIH BHYTPEHHHX
apaMeTpoB XO3AMCTBEHHOH AESTENbHOCTU MPEANPUATHUS, Pl HapaBiIeHU 1 GopM
UCIIOJIb30BaHUs KanuTalla MOTyT He 00ecreunBaTh NpeaycMaTpuBaeMblii YPOBEHb €0
JOXOAHOCTU. B CBS3M € 3THUM BaXHYIO POJb NPHUOOPETAET CBOEBPEMEHHOE
PEMHBECTUPOBAHUE KamnuTaia B HauOoyiee JOXOJHbIE AaKTHUBbI U  OIEpalui,
o0ecreynBaroIe He0OXOIUMBIN YPOBEHb €ro 3(P(HEKTUBHOCTH B IIEJIOM.

4.1.3 IIpuHuunsl GOpMUPOBAHUS KANMKUTAJIA CO3aBAEMOI0 NMPEANPUSITHS

OcHOBHOI 1eNbIO  (QOPMHUPOBAHUS KamuTalda CO3JaBAEMOIr0 MPEANPUSTUS
SBJIIETCS  MpPHUBJIEYEHUE JOCTATOYHOro €ro o0bema g  (PUHAHCHUPOBAHUS
npuoOpeTeHns HeOOXOAMMBIX AKTHBOB, a TaKX€ ONTHUMHU3ALMS €ro CTPYKTYPHI C
NO3UIMI oOecrieueHus YCIOBUN Mociieayomero 3¢ (GeKTUBHOTO UCTIOIb30BaHUSI.

[Ipouecc ¢GopmupoBaHusi KamuTalda CO3AABAEMOTO MPEANPHUSATHS HUMEET Dl
0COOEHHOCTEM, OCHOBHBIMH U3 KOTOPBIX SBIISIOTCS CIEAYIOIIHE:

1. K ¢opmMupoBaHuio Kanuraga cO3/1aBa€MOr0 MPEANPUITHS HE MOTYT ObITh
MPUBJICYCHBI BHYTPEHHUE UICTOYHUKH (DMHAHCOBBIX CPEJICTB, KOTOPHIE HA 3TOU CTa/IUU
ero *HU3HEHHOT0 IMKJIAa OTCYTCTBYIOT. Tak, MOTpeOHOCTh B COOCTBEHHOM KaluTalle
CO37aBa€MOTI0 MPEANPUITHS HE MOKET OBITh YIOBJIETBOPEHA 3a CUET €ro NpUObLIH, a
NOTPEOHOCTh B 3a€MHOM KaluTajle — 3a CUeT TEeKYIIUX 00s3aTeJIbCTB MO pacyeTam,
KOTOpBIE J0 Havaja (yHKIIMOHUPOBAHUS MIPEANIPHUATHS e1le He chOpMUPOBAIHCE.

2. OcHOBY (popMUPOBaHHUS CTAPTOBOTO KamuTajga CO34aBaeMOro MpeAnpUsTUSI
COCTaBJIsIeT COOCTBEHHBIN KalUTaJl €ro yupeautesnei. be3 BHeceHUs ompeaeieHHOM
4acTH COOCTBEHHOT'O KalluMTajaa B CO3/1aHHe€ HOBOTO MPEINPHUSATHUS MPUBIICYb 3a€MHbBIN
KanuTaj JOBOJIBHO CII0KHO.



3. CraproBblii KanuTan, GOPMHUPYEMBI B MpoLECce CO3/aHus HOBOTO
MPEANPUATHS, MOKET ObITh MPUBJICUYEH €r0 YUpeauTeasiMu B 000 popme. Takumu
ero ¢poopMaMu MOTYT BBICTYNaTh JICHEXKHBIE CPEACTBA; Pa3JIMYHbIE BUJIbI OCHOBHBIX
CpeICTB (31aHHUsl, IOMEUIEHUsI, MAalIMHbI, 00OPYJIOBaHNUE U T.II.); Pa3JIMYHbIE BUbI
MaTepuagbHBIX OOOPOTHBIX AaKTUBOB (3amachl CBIPBS, MaTEpUajOB, TOBAPOB,
nonydabpukaToB U T.I.); pa3HOOOpa3Hble HEMaTepUalIbHbIC AKTUBBI (MATEHTHBIC
npaBa Ha HCIOJIb30BAaHUE H300pETEHMI, MpaBa Ha MPOMBINLJICHHBIE 00pa3lbl U
MOJIeNIM, TpaBa HUCIOJIb30BAaHUS TOPTOBOM MapKU WM TOBApHOTO 3HAKa W T.II.);
OTIEIbHBIC BHUABl ()MHAHCOBBIX AaKTHUBOB (pa3iWuYHbIE BHUABI IIEHHBIX OyMmar,
oOparraromuxcs Ha (POHTOBOM PHIHKE).

4. CoOCTBEHHBIM KamuTal ydpeauTeau (Yy4acTHHKOB)  CO37aBaeMOro
NPEANpUATAS BKJIAAbIBAa€TCSI B HEro B (QopMe yCTaBHOrO KamuTana. Ero
NEepPBOHAYAIILHBIN pa3Mep JIEKIapUpyeTcs yCTaBOM CO3/JaBa€MOI0 MPEATPUSITHSL.

5. OcobenHoctu (popMUPOBaHUS YCTABHOTO KamuTajda HOBOTO MPEANPUATUS
OTPENEISIIOTCA  OPraHW3allMOHHO-TIPABOBBIMU ~ ()OpMaMH  €ro  CO3JaHHus. ITO
(opMHUpOBaHKE OCYILECTBISETCS IMOJ PETYIUPYIOUIUM BO3JIEHCTBUEM CO CTOPOHBI
rocyaapcTBa. Tak, TocyjapcTBeHHbIE HOPMATUBHO-TIPABOBBIE aKThl PETIAMEHTUPYIOT
MUHUMAJIBHBIN pa3Mep yCcTaBHOTO (hOHAA KamuTaja MPEANpHUSTHI, CO3JaBaEMBIX B
dbopMe OTKpPHITOrO AaKIIMOHEPHOro OOIIecTBa M O0OIIecCTBA C OTPAaHUYCHHOU
OTBETCTBEHHOCTHIO. [0 KOpIOpAaTHBHBIM TPEANPHUATHSM, CO31aBacMbIM B (opMme
OTKPBITOTO aKIIHOHEPHOTO OOIIIECTBA, PETIIAMEHTHUPYETCS TAK)KE MOPSIOK TPOBEICHUS
OMHUCCHHM aKIUK, 00beM NPHUOOpETEHUs TMaKeTa akKUWid €ero ydpeauTemsiMHu,
MUHAMAJIBHBI 00BbEM TIPHOOPETCHHsI aKIMA BCEMH AaKIMOHEPAaMH B TEPUOJ
MPETYCMOTPEHHOTO CpPOKa OTKPBITOM TMOAMUCKA M HEKOTOpPhIE JPYTHe AacCHEeKThI
MEePBOHAYAIILHOTO (DOPMHUPOBAHUS X KAIUTAJIA.

6. B03MOXHOCTH ¥ KPyr MCTOYHHKOB NMPHUBJICUCHHUS 3a€MHOTO KamuTala Ha
CTaJWM CO3JaHUS TPEANPHUATHS KpaiiHe orpaHudeHbl. CoBpeMEHHas MpPaKTHKa
MOKa3bIBAET, UTO (PUHAHCHPOBAHNUE HOBOTO OM3HECA KPETUTOPAMH SIBIISIETCS JIOBOJIHHO
CJI0>KHOM, a UHOTJIa U TPYAHOpa3pemnmon 3aaadei. [Ipu 3Tom Ha nepBoOHavaIbHOU
cTaan (pOpMUPOBAHUS KamuTajga MPEANPHUATHS K €ro CO3JAaHHI0 HE MOTYT OBITh
MIPUBJICUCHB TaKWE 3a€MHBIC WCTOYHHUKH, KaK DMHUCCHUS OOJMTranuid, HaJOTOBBIHA
KPEIUT | T.II.

7. ®opMUpOBaHKE KaluTalla CO3AaBacMOT0 MPEAMPHUITHS 32 CYET 3a€MHBIX U
MIPUBJICYCHHBIX HCTOYHHUKOB TpeOyeT, Kak MPaBHIJIO, MOATOTOBKH CHEIUATHHOTO
JTOKyMeHTa — Owu3Hec-TutlaHa. B Ou3Hec-mjiaHe CO3JaHus HOBOTO MPEANPUSITHS
OTpaKarTCs, KaK MPaBUIIO, CIEAYIONINE OCHOBHBIC TIOKAa3aTeNn: 0011ast MOTPEOHOCTh
B CTApTOBOM KamuTalie, HEOOXO0IUMOM TSI Hadasia PyHKITMOHUPOBAHUS TIPEAITPUSATHS;
cxeMa (UHAHCHPOBAHMA HOBOTO OW3HEca, TpeiaraeMas €ro y4peauTelsiMu;
OKHJIa€MbIE€ CPOKHM BO3BpaTa BJIOKEHHOTO Ka-MHTajla MHBECTOpaM (KpeIuTopam) U
HEKOTOpBIE ApYyTHUE.

8. Jlist moaroToBKM OW3HEC-TUTAHA YUYPEIUTETH CO37aBaeMOTO MPEATPUSTHS
JOJDKHBI  OCYIIECTBUTH OTPEJCICHHBIC TMPEACTAPTOBBIE PACXOJbl KamuTajia. OTH
pacxoipl  CBs3aHBl € OIJIATOM  Tpyna pa3pabOTUMKOB  OW3HEC-TJIaHA U
(MHaHCUPOBAaHUEM CBS3aHHBIX C ATUM HccienoBanuil. [IpeacrapToBbie pacxoibl



KalmuTajia B CyMMY YCTaBHOTO KalmuTalla CO3/1aBaeMOT0 MIPEANPHUATHS, KaK TIPaBUIIO, HE
BKJIFOYAIOTCA.

9. Puckwu, cBs3aHHbIE ¢ HOPMUPOBAHUEM (M TIOCICTYIOIINM HUCIIOJIb30BAHUEM )
KamuTajla CO3/1aBaéMOT0 TMPEANPUATHS XapaKTEPHU3YIOTCS JOBOJBHO BBICOKUM
YpPOBHEM. DTO TPEIONpPEaesieT COOTBETCTBEHHO BBICOKUN YpPOBEHb CTOMMOCTH
OTJICJIBHBIX 3JIEMEHTOB 3a€MHOI0 KalWTajla, MPUBIEKAEMOT0 Ha CTaJWHM CO3JaHUs
PEANPUATHS.

HavanbubiM  3Tamom  ynpaBjeHusi (oOpMHpPOBaHHEM  KanuTajaa
€03/1aBA€MOr0  MpPeINpPUATHS  SBJSIETCS  OmpeJejieHHe NOTPeOHOCTH B
HeoOXxoauMoM ero odbeme. HemoctaTtounblii 00beM (GOpMHpPOBaHUS KamuTajia Ha
OTOM  JTale CyIMEeCTBEHHO VJIMHSET TIepUOJ  OTKPBITHS HW  OCBOCHUSA
MIPOU3BOICTBEHHBIX MOIITHOCTEH HOBOTO MPEANPUITHS, a B PsiJie CllydaeB BOOOIIE HE
AT BO3MOXXHOCTH HadaTh €r0 OIEPAIlMOHHYIO IeATEeILHOCTh. B TO ke BpeMs
U30bITOYHBI  00BeM (opmMupyeMOro kamurTajga NOPUBOJUT K TOCIETYIOIIEMY
Hed((PEKTUBHOMY HCIOJI30BAaHUIO aKTHUBOB TMPEATNPUATHS, CHIDKACT HOPMY
JIOXOAHOCTA O3TOTO KamuTaida. B CBS3M C U3IOKEHHBIM, OIpeaesieHue OoOIei
MOTPEOHOCTH B KalWTaje CO37aBaeMOro  MPEATNPUATHS HOCHT  XapakTep
ONTUMM3AIMOHHBIX €€ pacyeToB. Onrtummzaius oOIed MoTpeOHOCTH B KamuTale
CO3/1aBa€MOT0 TPEANPUATHS TPEACTaBIACT CO0O0WM TpOIeCC pacdera peagbHO
HE00X0auMOro o0beMa (PMHAHCOBBIX CPEICTB, KOTOPbIE MOTYT ObITH 3(PHEKTUBHO
WCITOJI30BAHBI HA TIEPBOHAYAIEHON CTAJNH €T0 JKH3HEHHOTO ITHUKIIA.

OnTtuMmuzaiust oOuiel NoTpeOHOCTH B KalUTalle CO3/1aBa€MOTr0 MPEITPUSITHS
JIOCTUTAETCS PA3TUYHBIMA METOJaMHU, OCHOBHBIMU U3 KOTOPBIX SIBJISIFOTCS:

1. banaHcoBbIH MeTOA ONTUMHU3AIMU OOIIEH MOTPEOHOCTH B KamuTaje
OCHOBBIBACTCS Ha OIPEACICHAN HEOOXOAMMOW CYMMBI AKTHBOB, ITO3BOJISFOIIMX
HOBOMY MPEINPUSTHIO HAYaTh XO3SHUCTBEHHYIO ESITEIIBHOCTh. DTOT METO/] PacYeTOB
UCXOIUT W3 OaJlaHCOBOTO alropuTMa: o0IIas cymMMma aKTHBOB CO3/1aBa€MOIO
MPEANPUATUS paBHA 0011l CyMMe HHBECTUPYEMOTO B HETO KaluTaia.

Mertoauka pacdyera OOIIEH CyMMBbl aKTHBOB CO3/aBAa€MOr0 MPEANPUSITHS B
aNbTEPHATUBHBIX €€ BapHaHTaX paccMOTpeHa panee. [Ipu ucmonb3oBaHUU ITOTO
METO/Ia CJEeAyeT Y4YEeCTh, YTO €Ile /10 Haudaja (OPMUPOBAHUS aKTUBOB YUPEIUTEIH
NPEANPUATAS HECYT OMpEICICHHBIC TPEICTAPTOBBIC pPACXOMABI, CBS3aHHBIE C
pa3paboTkoii OuzHec-TuIaHa, 0(OPMIICHHEM YUYPEIUTEIbHBIX TOKYyMEHTOB W T.m. C
y4eTOM 3THX 3aTpaT pacueT OOIIeH MOTPeOHOCTH B KalKMTalle BHOBH CO3/1aBacMOTO
npeanpusTHs 0aJaHCOBBIM METOJIOM MPOU3BOUTCS MO clieaytomiei popmyse (4.1.1):

=1+ 10, (4.1.1)

rjae /1, — oO1iast ToTpeOHOCTh B KanuTale JJIsl CO3/JaHusi HOBOTO NIPEATPUSITHUS;

11, — obmiast TOTpeOHOCTh B aKTUBAX CO3/1aBA€MOTO TPEIPHUSITHS,
oTIpe/ICIICHHAS

Ha CTaJNH pa3pabOTKH ero OM3Hec-TJIaHa;

11, — mpenCcTapTOBbIE PACXObl M IPyTHe eIMHOBPEMEHHBIE 3aTpaThl KaluTanla,

CBSI3aHHBIC C CO3/IAaHUEM HOBOTO MPEANPUITHS.



2. MeToa aHaJOruii OCHOBAaH Ha YCTaHOBJICHHH OOBEMa HCIOJIB3yEeMOTO
KalnuTalla Ha Tpeanpustusx-aHaiorax. [lpeanpusrue-ananor sl OCYIIECTBICHUS
TaKOW OIICHKH MOJOUPAETCS C YYETOM €ro OTpaciieBOM MPUHAJICKHOCTH, PErHoHa
pa3MeleHusi, pa3Mepa, UCIoJIb3yeMOM TEXHOJOTHUH, HAYaIbHOM CTa U KU3HEHHOTO
HUKIa U psaga apyrux ¢aktopoB. OnpeneneHue oO0beMa MOTPEOHOCTH B KamuTae
CO37aBa€MOT0 MPEANPUATHS OTUM METOJOM OCYIIECTBISECTCS MO CIEAYIOIIUM
OCHOBHBIM ATaram:

Ha nepsom smane Ha OCHOBE TPOEKTUPYEMBIX IapaMETPOB CO3[aHUS U
NpeAcTosAero (QyHKIMOHUPOBAHUS MPEANPUITHS OINPEACNSIIOTCS ero Hauboliee
CYIIIECTBEHHbIC MTPU3HAKK (TTOKA3aTENH), OKa3bIBAIOIINE BIMSHUE HA (OPMUPOBAHUE
o0beMa ero Kamnurasia.

Ha e6mopom omane 10 YCTaHOBJICHHBIM TpU3HAKaM (IOKa3aTENsIM)
dopMupyeTcss NpeABapUTEIbHBIA MEpEeYeHb MNPEANpPHUSITHH, KOTOpPbIE MOTYT
MOTEHIIMAIBHO BBICTYNATh KaK aHAJIOTU CO3/IJaBA€MOT0 MPEATPUSITHS.

Ha mpemvem omane OCyHWECTBISETCS KOJIMYECTBEHHOE CpaBHEHHE
noKasaresied MoJOOpaHHBIX MPEANPUATHN C paHee ONPEAEICHHbIMH NapaMeTpamu
CO3aBaE€MOT0 MPEINPUATHS, BIUSAIOIMMU Ha MOTPEOHOCTh B KanuTaie. [Ipu 3Tom
PACCUMTBIBAIOTCS KOPPEKTUPYIOLIKE KOA(DPUIIMEHTHI IO OTAEIbHBIM CPABHUBAEMBIM
napameTpam.

Ha yemeepmom smane c yd4eToM KOPPEKTUPYIOMIMX KOIPDHUIIUEHTOB IO
OTIEIbHBIM [apaMeTpaM ONTUMHU3HMPYETCS 00IIas MOTPeOHOCTh B KamuTalle
CO37aBAa€MOT0 MIPEANPHUATHS.

XapakTepusys 3TOT METOJ ONTUMHU3ALUU OO0IIed MOTPEOHOCTH B KamuTale
CIIEyET OTMETUTh OIPENEIECHHYI CII0)KHOCTh €ro HCIOJb30BAHUS B CHIY
HEJ0CTAaTOYHBIX BO3MOXHOCTEH aJIeKBaTHOIO MoAOOpa MpeanpUsTUH-aHATIOroB IO
BCEM 3HAYMMBIM MapameTpam, GOpMHUPYIOIIUM 00BEM HEOOXOIUMOI0 KamuTaIa.

3. Metox yaelbHOH KANMTAJI0EMKOCTH SBISETCS HauOoJiee MPOCTHIM,
OJTHAKO TO3BOJISIET MOJIYYUTh HAaMEHEE TOYHBIN PE3yNbTaT Pacdye€TOB. DTOT PacyeT
OCHOBBIBA€TCS Ha MCIOJb30BAHUM MOKA3aTeNsl «KalUTAIOEMKOCTh MPOIYKIUNY,
KOTOPBIM [JaeT MpEACTaBICHUE O TOM, KAKOM pa3Mep KamuTalga HUCIHOJIb3YeTCs B
pacueTe Ha €IUHMIY NPOU3BEACHHONW (MM peanu3oBaHHOM) mnpoxykuuu. OH
pPacCUMTBIBAETCS B pa3pe3e OTpaciied M MOAOTPACIe SKOHOMHUKH IYTEM JACIICHHUS
o0melt CyMMBbl HCTOJB3YEMOro KamuTajia (COOCTBEHHOTO M 3a€MHOTO) Ha OOmuid
o0BeM TMpou3Be/eHHON (peanu3oBaHHOW) mpoaykiuu. [Ipm sTom oOmias cymma
UCIOJIb3yEMOT0 KanuTaia ONpeAeiseTcsl Kak CpeAHssl B pacCMaTpUBaEMOM MEPUOJIE.

Hcnonb3oBanne JaHHOTO METOA pacyeTa 001Iei moTpeOHOCTH B KanuTasie JJs
CO3JaHMsi HOBOTO MPEANPUITHSI OCYLIECTBISETCS JIMIIb HA MPEABAPUTENbHBIX dTanax
70 pa3paboTKu Ou3Hec-TIaHa. DTOT METOJ JaeT JHIIb MPUOIU3UTEIBHYIO OLIEHKY
NOTPEOHOCTH B KamuTalle, TaK Kak IMoKa3aTeiab CPeIHEOTPACICBON KaTUTAIOEMKOCTH
OPOAYKIIMHM CYIIECTBEHHO KOJIEOJeTcs B pas3pe3e MPeanpHsITH O] BIUSHUEM
OTICNBHBIX (pakTopoB. OCHOBHBIMH M3 TakMX (PAKTOPOB SBISIOTCA: a) pa3Mep
npeanpusTus; 0) cTaaus *XU3HEHHOTO LMKJIAa MPEANPUSTHS; B) MPOTPECCUBHOCTD
UCIIOJIb3YEMON TEXHOJIOTUH; T) MPOTPECCUBHOCTD UCIOIb3yeMOro 000pya0BaHuUs; 1)
CTereHb (U3NYECKOTO U3HOCAa OOOpYAOBAaHMSA, €) YPOBEHb HCIOJB30BAHUS
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MPOM3BOJCTBEHHON MOIIHOCTH MpeAnpusaTus u psa apyrux. [loatomy Gonee TouHytO
OLIEHKY TOTPEOHOCTH B KamuTajle s CO3JaHUs HOBOTO MPENNpUATUS IIpU
UCTIOJIb30BAaHUHU 3TOTO METO/AA pacdyeTa MOXHO IMOJYYUTh B TOM Ciydae, €Ciu JUis
BBIUUCIICHUSI OyJeT TNPUMEHEH I[I0Ka3aTeslb KalmUTaJO0eMKOCTH TMPOAYKIUH Ha
JeHCTBYIOINX MPEANPUATHIX-aHaJIoraX (C Y4eTOM BhIIICIEPEUHCICHHBIX (PAKTOPOB).

Pacuer oO1eit noTpeOHOCTH B KaluTajae BHOBb CO3/1aBAEMOT0 MPEANPUATHS Ha
OCHOBE TOKa3aTessl KamuTAJIOEMKOCTH MPOAYKIUU OCYIIECTBIISCTCS MO CIEIYIOMIeH
bopmyie

(4.1.2):

.=K,- OP +1IIP,, (4.1.2)

rae /1, — o01ias noTpeOHOCTh B KaluTale A CO3IaHus HOBOTO MIPEANPUATHUS;
K, — nokazaresip KaMTAJIOEMKOCTU TPOIYKIUHU (CPEAHEOTPACIEBON NN
aHaJIOTOBBIN );

OP — numanupyeMblil CpeJHEr0J0BOM 00bEM MPOU3BOJICTBA MPOAYKIIHH;
IIP — ipeacTapTOBbIE PACXObl U APYTHE EAMHOBPEMEHHBIE 3aTPATHI KallUTaa,

CBA3AaHHBIC C CO3JaHUCM HOBOT'O IIPCAIIPUATHA.

[TpenmytiecTBOM 3TOT0 METOAa ONTUMHU3AIMH 00IIIEeH TOTPEOHOCTH B KaITUTAJIE
CO37aBAEMOTO MPEATPUITHSI SBIISICTCS TO, YTO OH aBTOMATHUYCCKH 3aJ1aeT MOKa3aTeNn
KalUTAIO0TIa4H PEANPUSATUS HA CTAJAUH €r0 (PYHKITMOHUPOBAHUS.

B cucreme ympaBnmenus — GOpMHpOBaHHWEM ~ KalHWTajla  CO3aBa€MOTO
NPEANPUATAS BaXKHAS POJb TPHUHAIIC)KUT OOOCHOBAHUIO CXeMbl H BBLIOOPY
HCTOYHHUKOB €ro (PMHAHCHPOBAHHUS.

Cxema ¢uHaHCHpPOBaHUSI HOBOTO OW3HEca OMpENEseT MNPUHIUIAATBHBIC
noaxoabpl K (OPMUPOBAHUIO CTPYKTYpPHI KamuTajda, KOHKPETHBIE METOIBI €Tro
MPUBJICUCHHUS, COCTAaB YYACTHUKOB U KPEIUTOPOB, YypPOBEHb (PHMHAHCOBOMU
HE3aBUCUMOCTH | PSJI APYTUX BAKHBIX MTaPaMETPOB CO3/1aBACMOTO MPEITPHUATHS.

[Ipu dopMupoBaHUK CTPYKTYphl KamuTalla CO3/1aBa€MOTO TPEAIPHUITHS
paccMaTpHUBAOTCSI OOBIYHO JIBE€ OCHOBHBIE CXEMBI €r0 (PMHAHCUPOBAHUS:

1. Ilonnoe camo(uHAHCHMPOBAHME TMpeaycMaTpuBaeT (GOPMUPOBAHUE
KalmuTalla CO3/1aBacMOT0 MPEANPUITHSI UCKIIOUNUTEIHLHO 32 CYET COOCTBEHHBIX €TI0
BUJIOB, COOTBETCTBYIOIIMX OpraHU3aIMOHHO-TIPAaBOBBIM (hopMaM HOBOro Ou3Heca.
Takast cxema (pMHAHCUPOBAHUS, XapaKTepU3yemas B 3apyOeKHOM MPAKTUKE TEPMUHOM
«puHaHCHMpOBaHWEe 0€3 JIeBepUKA», XapaKTepHA JUIIL [JI1 TIEPBOTO dTara
KU3HCHHOTO IUKJIA TMPEANpPUSITHS, KOTJa €ro JOCTyl K 3aeMHBIM HCTOYHUKAM
KanuTasa 3aTpyaHEH.

2. CwmemanHoe ¢uUHAHCHMPOBaAHUE TIpeaycMaTpuBaeT (HopmMupoBaHHe
KanmuTajia Co3/1aBaéMOro MPEMPHUATHS 32 CUET KaK COOCTBEHHBIX, TaK U 3a€MHBIX €r0
BUJIOB, MPHUBIEKACMBIX B pa3IMYHBIX Mpomnopuusx. Ha mepBoHa4yasbHOM 3Tare
(GYHKUMOHUPOBAHUS  MPEANPUSATUS  J0AS  COOCTBEHHOTO  Kamurtaina  (JoJist
caMo(MHAHCUPOBAHUSI HOBOT'O OM3HECA) OOBIUHO CYIIECTBEHHO MPEBOCXOIUT JIOJIO
3a€MHOr0 KanuTana (J0JIt0 KPeIUTHOTO ero (GPMHAHCUPOBAHUS).

Br160op cxembl prHAHCHPOBAHUS HOBOTO OM3HECA HEPA3PHIBHO CBS3AH C yUETOM
0COOEHHOCTEH UCTIOIH30BaHUS KaK COOCTBEHHOTO, TaK M 3a€MHOTO KaluTaIa.
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CoOcTBeHHBINI KANMTAJ  XapakTEpU3yeTCs  CIEAYIOIIMMH OCHOBHBIMU
HOJIOHCUMENbHBIMU 0COOEHHOCMAMU:

1. IlpocTtoTOl TIpUBIIEYEHUS, TaK KaK PELICHUS, CBSI3aHHBIC C YBEJIMYEHHUEM
COOCTBEHHOr0 KamuTana (0cOOCHHO 3a CYeT BHYTPEHHHX MCTOYHHKOB €ro
dbopMHUpOBaHUs) TPUHUMAIOTCS COOCTBEHHUKAMH U MEHEKepaMU MpeaAnpusatus 6e3
HEO0OXOMMOCTHU MOJIYYEHHS COTIacus APYTUX XO35UCTBYIOLIUX CYOBEKTOB.

2. bonee BBICOKOI CITOCOOHOCTBIO T€HEPUPOBaHUSI MPUOBLIN BO Bcex cepax
NEeSATEeIbHOCTH, T.K. IPU €T0 UCIIOJIb30BAHUHU HE TPeOyeTCs yIiaTa CCyAHOTO MPOIIEHTA
BO BCEX ero ¢opMax.

3. OOGecrnieyueHueM (HMHAHCOBOM YCTOWYMBOCTH PAa3BUTUS TMPEANPUSITHS, €rO0
IUTATEKECTIOCOOHOCTH B JOJATOCPOYHOM MEPUOJIE, & COOTBETCTBEHHO M CHUKCHHEM
pucka 0aHKpOTCTBA.

BwmecTe ¢ Tem, eMy IpHUCYLIHU CIETYIOUUE HeOOCHAMKUL:

1. OrpannueHHOCTh 00BEMa IPUBIICUCHHSI, & CIEI0BATEIHHO U BO3MOKHOCTEH
CYIIECTBEHHOTO DACHIMPEHHUs OIMEPAllMOHHOW W WHBECTULMOHHOW JEATEIHHOCTH
MIPEANPHUATHS B IEPUOIBI OJTATOTPUSITHON KOHBIOHKTYPBI PhIHKA Ha OTACIBHBIX dTamax
€ro KM3HEHHOIO LIUKIIA.

2. Bblcokasgs CTOMMOCTh B CpPaBHEHHH C aJlbTEPHATUBHBIMU 3a€MHBIMU
MCTOYHUKAMU (POPMHUPOBAHUS KAITUTAJA.

3. Hewucnonszyemas BO3MOXXHOCTh IpUpoOcTa K03 duiineHTa peHTabenbHOCTH
COOCTBEHHOI'0 KaluTaja 3a CUeT MPHUBICYCHUS 3a€MHBIX (DMHAHCOBBIX CPEJICTB, TaK
Kak 0€3 TaKoro MPUBJICYEHHUSI HEBO3MOKHO 00€CTIeUnTh MpEBbIIeHUE KodhhuimenTa
(uHAHCOBO# peHTA0ETBFHOCTH JAESATEIEHOCTH MPEANPHUATHS HaJl SKOHOMUIECKOM.

Taxum o6pazom, npeanpusTHe, UCHOIb3YIOIIEE TOJBKO COOCTBEHHBIN KaluTal,
MMEET HaMBBICUIYIO (PMHAHCOBYID YCTOWYMBOCTH (€ro KO3(PPUIMEHT aBTOHOMHH
paBeH €IWHUIE), HO OrPAaHWYMBACT TEMIIBI CBOETO pa3BUTUA (T.K. HE MOXKET
obecnieunTh GHOpPMUPOBAHHE HEOOXOAMMOTO JOMOJHUTEIBHOIO 00BhEeMa aKTHUBOB B
MEePHOJIbI OJIATONPUITHOW KOHBIOHKTYPBHI PBIHKA) M HE MCIOJIb3yeT (PUHAHCOBBIC
BO3MOKHOCTH MPUPOCTA NMPUOBLIN HA BIOKEHHBIN KaruTal.

3aeMHBIIl KanMTAJ XapaKTepU3YETCA CIEAYIOUUMU  HOA0HCUMETbHBIMU
0CObEeHHOCMAMU.

1. JlocTtaToYHO HIMPOKUMHU BO3MOXKHOCTSIMH TPHUBJICUEHHUS, OCOOEHHO NpHU
BBICOKOM KPEAUTHOM PEUTHHTE TMPEANPHUSATHS, HAIWYAUA 3aJI0Ta WIA TapaHTUU
HOPYYHUTES.

2. O0ecreueHneM pocTa (PUHAHCOBOTO TOTCHIIMAIA TMPEANPHUITHS TIPH
HEOOXOJMMOCTH CYIIECTBEHHOTO PACIIMPEHUs] €ro aKTUBOB U BO3PACTAaHUSI TEMIIOB
pocTa 00bemMa ero X03siiiCTBEHHOM eI TeIbHOCTH.

3. boiiee HU3KOM CTOMMOCTBIO B CPAaBHEHUHU C COOCTBEHHBIM KAalTUTAJIIOM 33 CUET
obecnieueHust 3G (deKTa «HAIOrOBOTO IUTaY (M3BITHS 3aTPaT MO €ro 0OCITY>KUBAHUIO
U3 HajorooOaraemMoii 6asbl IPH yIUIaTe HAJIOTa Ha MIPUOBLIIH).

4. CnocoOHOCThIO TEHEepUpoBaTh NPHUPOCT (UHAHCOBOM PEHTAOETbHOCTH
(koaddurmenTa peHTadeIbHOCTH COOCTBEHHOTO KalmuTaia).

B T0 xe Bpemsi HCTIOIb30BaHKE 3a€MHOT0 KalluTana UMEEeT CIICAYIONIne
HEOOCMAamKu.
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1. Vcnonp3oBaHME STOr0 KamuTajga TeHepupyeT Hauboiee OIacHbIe
(MHaHCOBBIE PUCKHU B XO3IUCTBEHHOU JIEATEILHOCTH NPEANPUATHS — PUCK CHUYKEHUS
(GbYHAaHCOBON YCTOMYMBOCTH M MOTEPH IUIATEKECITOCOOHOCTH. YPOBEHb ITUX PUCKOB
BO3pACTaeT MPOMOPIHUOHATIBLHO POCTY YJEIbHOIO BeCa HCIOJIb30BAaHUS 3a€MHOIO
Kanurana.

2. AxTHBB, CPOPMHUpOBAHHBIE 3a CYET 3a€MHOI0 KaluTajga, TeHEPUPYIOT
MEHBIIYIO (ITPU MPOYUX PABHBIX YCIOBUSIX) HOPMY NMPUOBLIN, KOTOpasi CHUXKAETCS Ha
CYMMY BBITUIAYMBAEMOTO CCYJHOTO MpPOLEHTa BO Bcex ero ¢opmax (TpoleHTa 3a
OaHKOBCKHUI KpEIWUT, JU3WHTOBOM CTaBKH, KYMOHHOTO MPOICHTAa MO OOJIHUraIusim;
BEKCEJILHOTO MPOIICHTA 32 TOBAPHBIN KPEAUT U T.IL.).

3. Bbicokas 3aBHCHMMOCTb CTOMMOCTH 3a€MHOT0 Karurtajga OT KoJeOaHHid
KOHBIOHKTYpbI (PMHAHCOBOTO phIHKA. B psizie ciydyaeB npu CHUKEHUU CPEAHEN CTaBKU
CCYIHOTO TIPOIIEHTa Ha PBIHKE HCIOJIb30BAaHUE pPaHEE TMOIYYCHHBIX KpPEIUTOB
(0COOEHHO Ha JOJITOCPOYHOW OCHOBE) CTAHOBHUTCS MHPEANPHUSATUIO HEBBITOJHBIM B
CBSI3M C HaJIWyueMm OoJiee [EUIeBbIX AalbTEPHATUBHBIX HCTOYHUKOB KPEIUTHBIX
pecypcoB.

4. Cl0XHOCTb MpONEAYpbl MpUBIeYeHUs (0OCOOEHHO B OOJBIINX pa3zMepax),
TaK KaK TMPEJOCTaBICHUE KPEIUTHBIX PECYpCOB 3aBUCUT OT PEUICHHS JPYTHX
XO3MCTBYIOIIUX  CyOBEKTOB  (KpeIUTOpOB), TpeOyeT B  psAle  CIy4yaes
COOTBETCTBYIOIINX CTOPOHHHUX TapaHTHH WM 3aJI0Ta (IIPU STOM TapaHTHH CTPaXOBBIX
KOMIaHUH, 0aHKOB WJIM APYTUX XO3AUCTBYIONINX CyOBEKTOB MPEIOCTABISIOTCSA, KaK
paBUJIO, HA TUIATHOM OCHOBE).

Taxum 06pazom, mpeAnpusTHe, UCTIOTB3YIOIIEe 3aeMHBIN KanuTall, UMeeT Ooee
BBICOKMI (PUHAHCOBBIM NOTEHIMAJ CBOEro pa3BUTHS (32 cueT (OpMHUPOBAHUSA
JIOTIOJIHUTEIBHOIO O0BbeMa aKTHBOB) K BO3MOXKHOCTH MNpUPOCTa (PUHAHCOBOM
PEHTA0ETBHOCTH JCATEIHHOCTH, OJTHAKO B OOJbIEH Mepe reHepupyeT (PUHaHCOBBIN
PHUCK U yrpo3y OaHKpOTCTBa (BO3pacTaollue MO0 Mepe YBEJIUYEHUS YJIEIbHOIO Beca
3a€MHBIX CPEJICTB B 00IIIEH CyMMe UCIIOJIb3yeMOT0 KaruTana).

Ha Bb100p cxembl prUHAHCUPOBAHUS U KOHKPETHBIX HCTOYHUKOB (DOPMUPOBAHUS
KalyTanaa CO3/1aBaeMOro MNPEANpPUATUS OKa3bIBAECT BIMUSHHE PsJI OOBEKTHUBHBIX U
CyOBeKTUBHBIX (hakTOpOB. OCHOBHBIMU U3 3TUX (HAKTOPOB SBISIOTCS:

1. Opranu3zanuoHHo-npaBoBasi ¢opMa co31aBaAeMOr0 NpeANpPUsITUSL. DTOT
dakTop onpenemnsieT B IEPBYIO o4epeib POopMbI TPUBJICUCHUSI COOCTBEHHOTO KamuTasia
OyTeM HEMOCPEJACTBEHHOTO €ro BJIOXKEHUS MHBECTOPAMU B YCTaBHBIM (HOHI
CO3/1aBa€MOT0 IPEINPUATHS WM €T0 MPHUBJICYEHUS MMYTEM OTKPBITON WM 3aKpbITON
MOJIMMCKU HA €T0 aKIHH.

2. OtpaciieBbie 0COOCHHOCTH ONEePALUOHHOM AeATEJIbHOCTH
npeAnpuATHA. XapakTep 3THX OCOOEHHOCTEW OIpeAensieT CTPYKTYpy aKTHUBOB
OPEINpUITUS, UX JTUKBUIAHOCTH. [IpeAnpusiTus ¢ BRICOKUM ypOBHEM (OHIOEMKOCTH
MIPOM3BOJICTBA MPOAYKIIMM B CHIJIy BBICOKOW IO BHEOOOPOTHBIX AKTHBOB HMEIOT
OOBIYHO HH3KUHA KPEIUTHBIA PEHUTHHT W BBIHYXKICHBI OPHEHTUPOBATHCA TPHU
dbopMUpOBaHNY KamuTaia Ha COOCTBEHHBIE WMCTOYHWKH €ro mpuBiedeHus. Kpome
TOTO,  XapakTep  OTpacleBbIX  OCOOCHHOCTEW  ONpenenser  pa3iudHylo
MPOJIOJKUTEILHOCTh  ONEPAllMOHHOr0 [HMKJIa (mepuoga o0opoTa OOOPOTHOIO
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KaluTajla NpeanpusaTUs B JHAX). YeM HUKe MepuoJl ONEepalMoOHHOrO LHUKIIA, TEM B
Oonpiieil creneHu (NP MPOYUX PABHBIX YCJIOBHUSX) MOXET OBITh HCIOJIb30BaH
3a€MHBIN KalUTall, IPUBJIEKAEMbIA U3 Pa3HBIX UICTOYHHUKOB.

3. Pazmep npeanpustusa. Uem HMXKe 5TOT MOKazaTeldb, TeM B OoJiblIeH
CTENIEHU MOTPEOHOCTh B KalUTalle Ha CTAJIUU CO3JaHUs MPEANPUATUS MOXKET OBITh
yIOBJIETBOPEHA 32 CYET COOCTBEHHBIX €r0 HCTOYHUKOB U HA00OPOT.

4. CTOMMOCTH KANMTAJIA, IPUBJIEKAEMOI0 U3 PA3JIMYHbIX HCTOYHMKOB. B
LEJIOM CTOMMOCTh 3a€MHOI'0 KAlMTAaJIa, IPUBJICKAEMOT0 U3 Pa3JIMYHBIX UCTOYHUKOB,
OOBIYHO HHUXKE, YeM CTOMMOCTh COOCTBeHHOro KamuTaiga. OgHako B paspese
OTIEIbHBIX HMCTOYHUKOB TIPUBJICYEHUS 3a€MHBIX CPEACTB CTOMMOCTh KalMTajla
CYIIECTBEHHO  KOJEOJeTCs B  3aBUCMMOCTH  OT  OXKHMJIAEMOIO0  PEUTHHIa
KPEIUTOCIIOCOOHOCTH CO3J]aBa€MOI0 MPEANPUITHS, (POpMBbI 0OecrieyeHus: KpeauTa u
psAlla Ipyrux yCJIOBUM.

5. CBo001a BbI0Opa HCTOYHMKOB (pHAHCHUPOBaHMs. He Bce U3 MCTOUHUKOB
JNOCTYIIHBI JUISl OTHENBHBIX CO3/1aBacMbIX MNpeanpusaTui. Tak, Ha cpeacraa
rOCyJJapCTBEHHOI'O U MECTHBIX OOJKETOB MOTYT PAacCUMTHIBATh JIUIIb OTJIEIbHBIC
HauboJee 3HaYMble 00IIErOCYAApCTBEHHBIE 1 KOMMYHAJIbHBIE IPEIIPUSITUS. JTO KE
OTHOCUTCA M K BO3MOKHOCTSAM IIOJTYYEHUS NPEAIPUATHAMU LEIEBBIX U JBIOTHBIX
rOCyJIapCTBEHHBIX KPEIUTOB, 0€3BO3ME3THOrO (PMHAHCHPOBAHUSA MPEANPUATHI CO
CTOPOHBI HETOCYJAPCTBEHHBIX (DMHAHCOBBIX (POH/IOB U MHCTUTYTOB. [lo3TOMY MHOT 1A
CHEKTp JOCTYHNHBIX HCTOYHMKOB (DOPMHUpPOBAHMS  KaluTajga CO34aBa€MOI0
NPEANPUATHS CBOJUTCS K €IUHCTBEHHON allbTEPHATHBE.

6. KOHbIOHKTYpa pbIHKAa KamuTaja. B 3aBUCUMOCTH OT COCTOSIHHSI STOM
KOHBIOHKTYpPbl BO3pAacTaeT WM CHHUXKAETCd CTOMMOCTb 3a€MHOr0 Karurania,
MPUBJIEKAEMOI0 U3 PA3IMYHBIX UCTOYHUKOB. [IpH cyliecTBEeHHOM BO3pacTaHUU ATOU
CTOMMOCTH MpOrHo3upyeMbiii auddepennran (GUHAHCOBOTO JIEBEPUIKA MOMKET
JOCTHYb OTPHUIATENBHOTO 3HA4eHUs (IpH KOTOPOM MCIOJb30BAHUE 3a€MHOIO
KanuTajla TpHUBEAET K YOBITOUHOW ONEpallMOHHON JeATETbHOCTH CO3/1aBAEMOI0
NPEANPUATHS).

7. YpoBeHb HAJI0r000/10KeHUs] NPUObLIM. B yCIOBHSIX HHM3KHX CTaBOK
Hajora Ha MpUObLIb WM HAMEYAEMOr0 UCIOIb30BAHMS CO3AaBAEMbIM IIPEANPUATHEM
HAJIOTOBBIX JIbIOT MO MPUObUIM, pa3HUI]A B CTOMMOCTH COOCTBEHHOTO M 3a€MHOIO
dbopMHUpyeMOro KanuTajla CHXKAeTCsa. DTO CBSI3aHO € TE€M, YTO 3(PPEKT HATIOroBOro
KOPPEKTOpa MpPU UCIOJIb30BAaHUHU 3a€MHBIX CPEICTB yMEHbIIAeTcs. B aTux ycnoBusix
Oosee MPEANOYTUTENBHBIM SBJISIETCS (OPMUPOBAHME KamuTala CO3/1aBaeMOro
MPEANPUATHS 32 CYET COOCTBEHHBIX MICTOYHUKOB. B TO e BpeMst Tpu BBICOKON CTaBKe
HAJOTOOOJOKEHNs  TPHUOBUIM  CYIIECTBEHHO  MOBBIMAETCS  3(P(HEKTHBHOCTH
MPUBJICUEHHUS] KAlIUTAJIa U3 3a€MHBIX UCTOYHUKOB.

8. Mepa npuHHMAaeMOro y4YpeauTeasiMH PUCKA Npu GOPMUPOBAHMHU
KanmuraJa.

Hermpusitue BBICOKMX ypOBHEW PUCKOB (DOpMUPYET KOHCEPBATUBHBIN MOIXO
yupeanuTesne K (UHaHCHPOBAHUIO CO3/IaHUsI HOBOTO MPEIIPUATHS, TP KOTOPOM €ro
OCHOBY COCTaBJIsIeT COOCTBEHHBIM KamuTtaid. M1 HaoOOpOT, cTpemiieHHe MOJYyYUuTh B
OyayIieM BBICOKYIO MTPUObUTH HA BKJIaIbIBAEMbIN COOCTBEHHBIN KaluTall, HEB3Upasl Ha
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BBICOKHI ypOBEHb PHCKa HapylleHHs (UHAHCOBOM YCTOWYMBOCTH CO3/1aBa€MOrO
npeanpuaTus, (GopMuUpyeT arpecCuBHbIM MOAXOA K (UHAHCHUPOBAHUIO HOBOIO
Ou3Heca, PU KOTOPOM 3aE€MHBIM KamuTajl HUCIOJIb3YyeTCsl B TIpOLecce CO3[aHus
MPEANPUATHS B MAKCUMAJILHO BO3MOKHOM pa3Mepe.

9. 3apaBaeMblii ypOBeHb KOHIEHTPAIUM COOCTBEHHOr0 KANHWTAJIA IS
o0ecrieyeHnsi TpedyeMoOro (PMHAHCOBOr0 KOHTPOJIA. DTOT (aKTOp OIpeaeIseT
OOBIYHO Tpornopuuu (HopMUPOBaHUS COOCTBEHHOIO KamuTaja B AaKIMOHEPHOM
obmectBe. OH XapakTepu3yeT NPONOPIUH B 0O0beMe MOJAMUCKA Ha aKIuH,
pUOOpETAEMBIE €0 YUPEIUTEIIMU U IPOUYMMHU MHBECTOPAMH (AKLIHOHEPAMHU ).
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