Tema 5. Cmpykmypa kanumana u OU8UOEHOHAA NOTUMUKA.

1. Ixonomuueckasn cymnocms u Kiaccuukauus Kanumaia npeonpusimusi.

C mno3unmii  (QUHAHCOBOTO  MEHEIKMEHTAa  KamuTajJd  NpeanpusiTHsA
Xapakrepu3yeT OOINYI0 CTOMMOCTH CPeICTB B /JCHEKHOH, MATePHAJIbHOM H
HeMaTepUaJdbHON_(opMax, MHBECTUPOBAHHBIX B (POPMHUPOBAHUE €0 AKTHBOB.

PaccmarpuBas 3KOHOMHYECKYIO CYIIHOCTh KalWTAJIa MPEANPUATHS, CICIYET B
MIEPBYIO OYEPEND OTMETUTH TAKUE €TI0 XaPAKTEPUCTUKH:

1. Kanutan  npennpusitusi  sIBJsieTcsi  OCHOBHBIM  (haKTOpOM
Npou3BoJACTBA. B 5SKOHOMHUYECKOW TEOPUM BBIIEISIOT TPU OCHOBHBIX (hakTOpa
IIPOU3BOJICTBA— KalUTaJ, 3€MJIIO U IPYTUE IPUPOIHBIE PECYPCHIL; TPYAOBBIE PECYPCHI.

2. Kanuran xapaxkrepusyer ¢(HHAHCOBBIE pecypcbl NpeanpusTHs,
NpUHOCAIIMEe [0X0A. B »>TOM cBoeM KauecTBe KamlMTal MOXET BbICTYIIATh
U30JINPOBAHHO OT IPOM3BOJACTBEHHOr0 (akTopa — B (GopMe CCYIHOr0O KamuTala,

oOecnieunBaroIIero GOpMUPOBAHUE JOXOJOB MPEANPHUSATHS HE B MPOU3BOACTBEHHOMN
(omeparmoHHo), a B GMHAHCOBOM (MHBECTUIIMOHHOM) chepe ero AesITeIbHOCTH.

3. Kanuran sABiasiercd IJIaBHbIM HCTOYHHMKOM (OpPMHPOBAHMS
0J1arococTosinus ero codcTBeHHUKOB. OH oOecreynBaeT HEOOXOAMMBINH ypPOBEHBb
3TOro OJarocoCcTOSHUS Kak B TEKyIIeM, TaK W B MEPCHEKTUBHOM NEPUOJE.
[Torpebnsiemast B TEKyIIEM NEPUOE YACTh KaluTada BRIXOIUT U3 €r0 COCTaBa, Oyaydu
HaIpaBJICHHOW Ha YAOBJIETBOPEHHE TEKYyLUIMX NOTPEOHOCTEH ero BiajaenbleB (T.e.
nepecraBasi BBINONHATh (PyHKUMM KanuTana). HakannuBaemas dacTb NpHU3BaHa
o0ecreyuTh yJIOBJIETBOPEHUE MOTPEOHOCTEM €ro COOCTBEHHUKOB B NEPCHEKTUBHOM
nepuoJe.

4. Kanuran npeanpusaTus sBJsieTcsl TJABHBIM H3MEpHUTEJIEM ero
PBHIHOYHON CTOMMOCTH. B 3TOM KadyecTBe BBICTyNAET MPEXAE BCEro COOCTBEHHBIN
KalnuTaj NpeanpusThs, ONpeaessomuid o0beM ero YnucThiX akTUBOB. BMmecte ¢ Tem,
00bEM HCIONB3YEMOT0 NPEANPUATAEM COOCTBEHHOTO KaluTaja XapaKTepus3yer
OJIHOBPEMEHHO M TOTEHLHAN NPUBJICUYECHUS MM 3aE€MHBIX (DUHAHCOBBIX CpPEJCTB,
0o0ecneunBaIIUX IOJYYEHUE JONOJHUTENBbHON mpubObuin. B  coBOkymHOCTH ¢
IpYTMMH, MEHEe 3HauYuMbIMU (axTopamu, 3T0 (opMupyer 0a3zy OLIEHKH pPbIHOYHOU
CTOMMOCTH IPEATPUATHS.

5. JluHAMHMKAa KANUTAJIA NPEeANPUATHSA SABJISETCA BAXKHeHIIUM 0apoMeTpoM
ypoBHsI 3((¢eKTUBHOCTH €ro Xo3siiicTBeHHOH JeATeabHOCTH. CIOCOOHOCTH
COOCTBEHHOI'0 KaluMTajlla K CaMOBO3PACTAaHUIO BBICOKMMH TEMIIAMU XapaKTepU3yeT
BBICOKMH ypoBeHb (opmupoBanuss u 3GHEKTUBHOE pacupeneieHue MpruObLTH
IPEANPUATHS, €r0 CIHOCOOHOCTh IMOACPKUBATh (DMHAHCOBOE DPABHOBECHE 3a CUET
BHYTPEHHUX UCTOYHUKOB.

Kanuran npennpusTuss xapakTepU3yeTcsi HE TOJbKO CBOEW MHOr0acleKTHOMN
CYIIHOCTBIO, HO U MHOTroo0Opa3zueM oOJu4Mii, B KOTOPbIX OH BbicTynaer. [loa oOmum
HNOHATHUEM ,,KallUTaJd NPEAUpUATHA" TOHHMAIOTCA CaMble pa3jM4HbIE €ro BU[BI,
XapaKTepU3yeMbI€ B HACTOSIIEE BpEeMsl HECKOJIbKUMU JIECATKaMU TepMHUHOB. Bce 3To
TpeOyeT ONpeeIEHHON cuCTeMaTH3alui UCII0Ib3yEMbIX TEPMHUHOB.

PaccmoTpuMm oTzAenbpHBIE BUABI KanuTajla MPEANPUSATUS B COOTBETCTBUU C
IPUBEIEHHON UX cHUCTEMaTU3aluel 0 OCHOBHBIM KJIaCCU(UKAIIMOHHBIM MTPU3HAKAM.



1. ITo npuHaNIeKHOCTH NPeINPUATHIO BbIIEISIOT:

CoOcTBeHHBIII KamMTaJd  XapakTepuzyeT OOIIyl0 CTOUMOCTb  CpEICTB
OpEeIIpUITHS, PUHAIISKAUX €My Ha IpaBax COOCTBEHHOCTU U HCIOJb3YEMBIX UM
Ui (OPMHUPOBAaHUS ONPEICICHHON YacTH €ro axkTHBOB. JTa YacTh aKTHUBOB,
chOopMHUpOBaHHAs 3a CYET MHBECTHUPOBAHHOIO B HHUX COOCTBEHHOIO KalluTana,
IpeCTaBIIsIeT COO0M YNCThIE AKTUBBI PEIPUATHS.

3aeMHBIIl KanMTAJ XapakTEepPU3yeT MpHUBJIEKaeMble JUIsi (UHAHCUPOBAHUS
pa3BUTHS TNPEANPUATHS HA BO3BPATHOM OCHOBE JICHEKHBIE CPEINCTBA WM APYTue
UMYILIECTBEHHbIE LIEHHOCTH.

2. ITo wensiM MCNOJIB30BAHUSA B COCTaBe MPEANPUATHS Pa3IN4aAOT:

IIpon3BoauTEJbHBIH KANUTAJ  XapaKTEpU3yeT CpEICTBAa  IPEANpPUATHS,
WHBECTUPOBAaHHbIE B  €ro  ONEpAallMOHHbIE  AKTHBBI  JUJII  OCYIUECTBJIEHUS
IIPOU3BOICTBEHHO-COBITOBOM €r0 J€ATEIbHOCTH.

CcyaHblii KanuTAaJ MPEJACTaBISIET CO00M Ty €ro 4acThb, KOTOpask UCHOJIb3YyETCs
B IIpOllECCE€ WHBECTUPOBAHMSI B JICHEKHbIE WHCTPYMEHTHI (KpPaTKOCPOYHBIE U
JOJICOCPOYHbIE JIETTO3UTHBIE BKJIA/Jbl B KOMMEPUYECKMX OaHKax), a TAKKe B JIOJITOBBIE
(G OoHI0BBIE MHCTPYMEHTHI (00 IUTaIuu, AeNO3UTHBIC CepTU(PUKATHI, BEKCENS U T.I1.)

CnekyJATHBHBIA KalmUTAJd  XapakTEepU3yeT Ty €ro 4acTh, KOTOpas
UCIIOJIB3YETCS B MPOLIECCE OCYILIECTBIEHUS CHEKYISATUBHBIX (OCHOBAHHBIX HA Pa3HULE
B IIHAaX) (pMHAHCOBBIX omepauuili (IpPUOOpETEeHHE AEPUBATHBOB B CHEKYJISTHBHBIX
HEeJX U T.10.).

3.Ilo0 d¢opmaMm uHBeCTHPOBAHWSA pPA3IMYAIOT KamHWTadl B JCHEXKHOM,
MaTepuaibHOW M HEMaTepHalbHON (opmax, HCHONb3yeMbld ans  (GopMHUpOBAHUS
ycraBHOrO (oHIa mpeAnpusatus. IHBecTupoBaHwe KamuTaiza B I3THX (Qopmax
pa3pelieHo 3aKOHOAATEIbCTBOM IPH CO3[JaHWM HOBBIX NPEAIPHUITHI, yBEIUYECHHH
o0beMa X yCTaBHbIX (POHJIOB.

4.110 00beKTY HHBECTUPOBAHMS BbIICIISAIOT:

OCHOBHO#M KanmMTAaJ XapaKTepU3yeT Ty 4YacTb HMCIIOJIb3YEMOIO MPEIIPUITHEM
KaIuTana, KOTOPbI HHBECTUPOBAH BO BCE BUJIbI €M0 BHEOOOPOTHBIX aKTUBOB.

OO0OpoOTHBIN KANUTAJ XAPAKTEPU3YET Ty €ro 4acTh, KOTOpas WHBECTUPOBAHA
IPEANPUATHEM B €T0 00OPOTHBIE AKTHUBHI.

5. IIo ¢popme HaxoxkaeHHUS B MpPoLecce KPyroodopora, T.€. B 3aBUCUMOCTH
OT CTaAuil OOLIEro IMKJIa 3TOr0 KpyrooOdopoTa, pa3inyaroT KaruTaja NPEeAnpUsTHS B
JICHEKHOM, TPOU3BOJICTBEHHON 1 TOBapHOM ero hopmax.

6.Ilo0 ¢opmaM cOOGCTBEHHOCTH__BBISBISIOT YACTHBIM U TOCYIAapCTBEHHBIN
KaluTajl, WHBECTHUPOBAaHHBIA B MpeANpusiTHE B Impolecce (OPMUPOBAHUS €ro
ycTaBHOTO (oHA.

/.Ilo opraHM3anMOHHO-NIPABOBBIM (opMaM JIesiTeIbHOCTH  BbIJCISIOT
CleNyIollMe BHJIbl KaluTajga: AakKUMOHEPHBbIM KanuTan (KamuTall M[OpeAnpUsITHIA,
CO3/IaHHBIX B (OpME aKIIMOHEPHBIX OOIIECTB); MACBOM KamuTas (KamuTajl MapTHEPCKUX
OpeanpusITuid  — OOIIECTB C OrPaHUYEHHON OTBETCTBEHHOCTBIO, KOMMAHJUTHBIX
o0mecTs M T.1.) M MHAMBUIyaJIbHbIM KanuTal (KamuTal WHJIMBUIYAJIbHBIX
NPEANPUATAN — CEMEHUHBIX U T.I1.).

8.Ilo xapakTepy HCHO/Jb30BAaHUSI B XO3AHCTBEHHOM IIpoLecce B IPAKTUKE
(MHAHCOBOIO MEHE/PKMEHTA BBIJCIAIOT paboTaoluil M HepaOOTaroIMi  BUABI
KaIlurana.
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PaGoraromuii kanuTaga XapakTepuzyeT Ty €ro 4acTb, KOTOpas IPUHUMAET
HETMOCPEJACTBEHHOE  y4acThe B  (QOpMHpOBAaHUU  JOXOJOB UM  OOECIICUCHUU
OTepalMOHHOMN, MHBECTUIIMOHHON U (DMHAHCOBOM AESATENbHOCTU MPEATNPUATHS.
HepaGorawmmii (Miam ,,MepTBbIH'') KaNUTAJ XapaKTEPU3YEeT Ty €ro 4acTh,
KOTOpasi ”THBECTUPOBAHA B AKTWBbI, HE MPUHUMAIOIINE HEMOCPEICTBEHHOTIO yYacTUs B
OCYILIECTBIIEHUN PA3JIUYHBIX BHUJIOB XO3AMCTBEHHOW AESATEIBHOCTU MPEANPUITUS U
(GbOpMUPOBAHUHU €T0 JOXOI0B
9. Ilo xapakrepy HCHOJb30BAaHUS COOCTBEHHMKAMM  BbIJICIAIOT
noTpeOIIeMbIl  («IIpOeAaeMbIii») U HaKalJMBaeMbIil (PEUMHBECTUPYEMBINH) BUJIbI
KanuTania.
[ToTpebnsiemMblil KanuTa MOce ero pacupeieeHus: Ha Leau NOTPEOICHHs TeEPSET
(yHKUIMH KanuTaia.
HakamiBaemblii kanuTall XapaKTepusyeT pa3iudHble GOpMBI €ro MpUpocTa B
npoliecce KanuTaau3aluu TpUObLUIU, JUBUICHIHBIX BBIILIAT U T.11.
9.1lo HCTOYHUKAM NPUBJICYCHUS pa3iinyaroT HAIMOHAJIbHBII
(OTe4eCTBEHHBIN) U HHOCTPAHHBINA KaNuTal, UHBECTUPOBAHHBIN B MIPEANPUATHE.
B npouecce kpyroo6opora kanutaj npeInpusiTUA NPOXOAUT TPHU CTATUM.
Ha nmnepBoii cragum Kamutanm B JEHEXHOW (QopMe HWHBECTHPYETCS B
OTepallMOHHbIE aKTUBBI (0OOPOTHBIE U BHEOOOPOTHBIE), MPeoOpa3ysach TEM CamMbiM B
IIPOM3BOJIUTEILHYIO (hOPMY.
Ha BTOpOii cTagmm npou3BOIUTEIBHBIN KamuTal Mpeodpa3yeTcs B TOBAPHYIO
(dopmy (BkIrOUas U (hOpMY MPOU3BEIEHHBIX YCIYT).
Ha Ttperbeil cTaguM TOBApHBIN KAaIIMUTAII 10 MEPE PEATU3ALNUN ITPOU3BEIECHHBIX
TOBApOB M YCIYT IPEBPAILAETCS B JEHEKHBIA KaluTal,

Cpennsisi NPOAO/LKUTEJBLHOCTh 000pOTa KaNUTAJA NpPeINpUATHS Xa-
paKkTepu3yeTcs NepuoaoM ero odopora B AHAX (Mecsauax, roaax). Kpome toro stor
MoKa3arellb MOXET ObITh BBIP@XEH UYHUCIOM OOOpPOTOB HA  MPOTSKEHUU
paccMaTpuBaeMoOro nepuo/ia.

PaccmoTpennble  kimaccupukanus W OCOOCHHOCTH  (DYHKIIMOHHPOBAHHUS
KanmuTajga M[peANpUsTHs  TO3BOJSAIOT  Ooyiee  IICJICHANPABIECHHO  yMPaBIATH
3¢ (HEKTUBHOCTHIO €ro (POPMUPOBAHUS U UCTIOIB30BAHMUS.

2. Ipunyunoi ¢0DMMD0861HM}I U OUCHKU cmoumocmu KanumaJa.

YpoBeHb APGHEKTUBHOCTH XO3SIMCTBEHHON JACSITEIBHOCTH TMPEANPUSTHS BO
MHOTOM  OMpENeNseTcs] IeJeHANpaBIeHHbIM  (OPMUPOBAHUEM €ro  KamuTaia.
OcHOBHO# 11€J1bI0 (POPMUPOBAHUS KamuTajda MPEANPULTUS SIBJSETCS YIOBIETBOPEHUE
NOTPEOHOCTH B IPUOOPETCHUU HEOOXOIUMBIX AKTUBOB U ONITUMU3AIIMS €T0 CTPYKTYPhI
¢ mo3uuui odecreyeHus yciuoBuidl 3P PEeKTUBHOrO €ro UCIOIb30BAHMSL.

C ydeTom 3TOM 1enu npoiece GopMUpOBaHUS KamuTaaa IPEANPUITUS CTPOUTCS
Ha OCHOBE CJIEIYIOIIUX HPUHIIUIIOB.

1. Yyer nmepcnekTHB pa3BUTHUS XO3SHWCTBEHHOW AEATEIIBHOCTH MPEANPUSTHUS.
[Ipomiecc dopmupoBanus oObeMa H CTPYKTYpPhl KamuTaja TOJYMHEH 3aJadam
oOecrieueHuss €ro XO3SIHCTBEHHOHN AEITEJILHOCTM HE TOJHBKO HAa HA4YalabHOW CTaguu
(GYHKITMOHUPOBAHUS MPENPUATHS, HO U B OJIMDKaHUIIICH MEPCIICKTHURE,
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2. O0ecnieyeHne COOTBETCTBUS 00beMa NMPHUBJIECKAEMOI0 KalHUTAJIa 00beMy
¢popmupyemMbIX aKTHUBOB npeanpuaTus. OOmas noTpedOHOCT B KamuTale
OPEINpPUITHS OCHOBBIBAETCS HA €ro MOTPEOHOCTH B OOOPOTHBIX U BHEOOOPOTHBIX
aKTUBAaXx.

Ota ofmiass MOTpeOHOCTh B KamuTalle, HEOOXOIWMOM IS CO3JaHUSI HOBOTO
NOPEANpUATHS, BKJIOYAET JABE TPYIIbl MPEICTOSIIMX pacxoloB: 1) mpencrapToBbie
pacxo/ipl: 2) CTapTOBBIN KaruTal.

IIpeacraproBbie pacxoabl MO CO3/IaHHWIO HOBOTO MPEANPUATHS HPEICTaBISAIOT
co00l OTHOCHUTENBHO HEOOJBIINE CyMMbl (DUHAHCOBBIX CPEICTB, HEOOXOIUMBIE IS
pa3paboTku Ou3Hec-1IaHa U (PUHAHCUPOBAHUS CBA3AHHBIX C ’TUM UCCIIET0BAHUM.

CrapToBblil KanmuTaja MpeAHAa3HAYeH JUIsl HENOCPEICTBEHHOIO (POPMHPOBAHUS
aKTUBOB HOBOT'O MPEANPHUATHS C LIETBIO0 Hayaja ero X03siiCTBEHHOM 1eSITeIbHOCTH.

[Ipn onpeneneHun oOImIEH NOTPEOHOCTH B KalWTaje BHOBb CO3aBAEMOIO
IPEANPUATUS UCTIONB3YIOTCA 0OBIYHO JIBA OCHOBHBIX METO/IA:

IIpsimoii MeTom pacuera oOmiel MOTPEOHOCTH B KamUTale€ OCHOBBIBAETCS Ha
ornpeeNieHu HeO0OXOAUMON CYMMBbI aKTHBOB, MO3BOJISIFOIIMX HOBOMY IMPEANPHUSTHIO
HA4yaTh XO3SMCTBEHHYIO JEATEIBHOCTh. DTOT METOJ pacuyera MCXOAUT U3 aJlrOpUTMA:
o011asi cymMma akTHBOB paBHa 00IIei cyMMe HHBECTHPYEMOTO KaruTania.

KocBennblii MeToa pacuera oOuieil NOTpeOHOCTH B KallWTaje OCHOBBIBAETCSA HA
UCIIOJIb30BAaHUU TOKA3aTeNs ,,KalUTAIOEMKOCTh NpoayKuuu'". OH paccUnThIBAETCS B
paspe3e oTpaciied W TMOJO0Tpaciedl SKOHOMHUKH IyTeM JeJeHUs OOIe CyMMBbl
UCIIONB3YyeMOro Kamurtaja (COOCTBEHHOTO U 3a€MHOro) Ha oOmuil 00bem
Npou3BeCHHON  (peanu3oBaHHOM) mnpoaykuuu. Ilpm sTOoM  oOmass cymma
UCIIOJIb3YEMOT0 KaluTaja ONpelesieTcsl Kak CpeIHss B PACCMaTpUBAEMOM MIEPUOJIE.

OTOT METOJT JAET JIMILIb MPUOIU3UTEIBHYIO OLIEHKY NOTPEOHOCTH B KalMTAJIE, TaK
KaK II0Ka3aTelb CPEJHEOTPACIEBON KAaNUTAJIOEMKOCTH MPOAYKLIHH CYIIECTBEHHO
KoneOnercs B pa3pe3e MPEANpUSATHN MOJ BIUSHUEM OTICIBHBIX (DaKTOPOB.
OCHOBHBIMM M3 TakuxX (PaKTOpOB SIBIAIOTCS: a) pa3Mep Npeanpusatus; 0) cragus
KU3HEHHOTO LIMKJIa NPEIPUSATHUS; B) IPOTPECCUBHOCTD UCIIONIB3YEMOUM TEXHOIOTUY; T)
IPOrPECCUBHOCTh HCIIOJIB3YEMOr0 O0OpYIOBaHUS; 1) CTENEHb (U3HUECKOrO0 H3HOCA
o0Opy/sOBaHus; €) YpPOBEHb HCIOJIb30BAHUS IPOU3BOACTBEHHOM  MOLIHOCTH
OPEIIPUITUS U PSIL APYTHX.

[ToaTOMy Oo0Jiee TOUHYIO OLIEHKY MOTPEOHOCTH B KanuTale JJIs CO3/1aHHsI HOBOIO
NPEANpUATHAS TPHU UCIOJIB30BAHUM 3TOI0 METOJA pacyeTa MOXKHO IOJYYUTh B TOM
cillyyae, €clid JUIsl BBbIUYMCIEHUs OyneT NPUMEHEH I[OoKa3aTellb KamuTalOeMKOCTH
IPOYKLIHN Ha JNENCTBYIOLIUX MpeANpUATUSIX-aHaTIorax (c y4eToM
BBIIIECTIEPEYUCIICHHBIX (PAKTOPOB).

Pacuer o0miell moTpeOHOCTH B KanmuTajleé BHOBb CO3/1aBAEMOI0 MPEANPUATUS HA
OCHOBE I10Ka3aTejsl KalUTaT0EMKOCTH MPOAYKIMHM OCYIIECTBISETCS IO ClEAyoLei
bopmyiie:

I=K;x OP + 1Py,

rae Il — oOmas noTpeOHOCTh B KamuTajue JJjisi CO3JaHus HOBOIO Mpej-
NPUSTHS,
K, — mokazatenp KamuTaJOEMKOCTH TPOAYKIIMU (CPEeTHEOTPACICBON WIH

aHaAJIOTOBbIN);
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OP— nmanupyemsblii rooBod o00beM mpousBoAcTBa Npoaykuuu; [HPx—
IIPEACTAPTOBBIE PACXOABI U IPYrMe €AMHOBPEMEHHBIC 3aTPAThl KallMTaJIa, CBSI3aHHBIE C
CO3JJaHUEM HOBOTO IPEAIPUATHUS.

3. OOecneyeHue ONTHUMAJBHOCTH CTPYKTYPbl KAaNUTAAa C MO3HIMIA
3pPeKTUBHOIO ero (GpyHKUHOHMPOBAHMA. YCIOBHS (OPMHUPOBAHUS BBICOKHX
KOHEUHBIX PE3yJIbTaTOB JACATEIbHOCTU MPEANPUATHS B 3HAUUTEIHLHON CTENIEHU 3aBUCST
OT CTPYKTYPbI UCIIOJIb3YEMOI'0 KanuTaa.

CTpykTypa KanurTajia mnpeacTaBjsieT c000H COOTHOLIEHHEe COOCTBEHHBIX H
3a€eMHBIX (PUHAHCOBBIX CPEICTB, MCHOJb3yeMbIX MNpPeANPUATHEM B MpoLecce
CBOECH X0351liCTBEHHOM J1eATeJIbHOCTH.

Ona BauseT Ha KOI(PPUIUEHT pEeHTA0EIbHOCTH AaKTUBOB M COOCTBEHHOI'O
Kanurana, ompeaenser cucremy Kodh@uimeHToB (QUHAHCOBOW YCTOWYMBOCTH U
IUIaTEeXKECIIOCOOHOCTH M B KOHEYHOM cueTe (POPMHUPYET COOTHOILIECHUE JOXOIHOCTH U
pHUCKa B MIPOLECCE PA3BUTHUSA MPEINPUATHS.

CoOCTBEHHBIM ~ KamuTaln  XapakTepu3yeTcsl  CIACAYIOIMMH  OCHOBHBIMU
MOJIOKUTEJIbHBIMH 0COOEHHOCTAMM:

1.IIpocToTOi NpUBJIEYCHUSI.

2.boJiee BHICOKOI CNOCOOHOCTHIO TeHePUPOBaHMS MPUOLLJIM BO Bcex cepax
NeSTENBHOCTH, T.K. TIPU €T0 MCIIOJIH30BAHUU HE TPeOyeTCsl ymiata CCyJJHOTO MPOIICHTA
BO BCeX ero ¢opmax.

3.00ecnieyeHueM (PpUHAHCOBOM YCTOMYMBOCTH Pa3BUTHSI NMPeANPHUSITUA, €TO
IUIaTEXKECIIOCOOHOCTH B JOJTOCPOYHOM IEPUOJIE, & COOTBETCTBEHHO U CHHYKEHUEM
pucka 0aHKpOTCTBA.

Bwmecre ¢ TeM, eMy NpUCyIIH CIAEAYIONINE HeAOCTATKH:

1.0rpanu4eHHOCTH 00beMa NMPUBJIEYEHUSI.

2.Bbicokasi CTOMMOCTL B CPABHEHMH C AJIbTEPHATHBHBLIMHM 32€MHBIMH
HCTOYHUKAMU (GOPMUPOBAHMS KANUTAJIA.

3.Heuncnoab3zyemas BO3MOKHOCTb NMpHUpocTa K03 punuenra
PeHTa0eJbHOCTH COOCTBEHHOT0 KANMTAJa 32 CUYET MPUBJICUYCHUS 3aEMHBIX
(PMHAHCOBBIX CPECTB.

Taxum 06pazom, MpeanpusITHe, UCIOIb3YIOIIEe TOIKO COOCTBEHHBIN KaluTal,
MMEET HauBBICITYIO (DMHAHCOBYIO YCTOMYHMBOCTH (€0 KO3 (UIIMEHT aBTOHOMUHU PaBEH
€AMHUIIC), HO OTPAaHUYUBAET TEMIIbl CBOETO Pa3BUTHSA W HE UCIMOJB3YeT (PMHAHCOBBIC
BO3MOKHOCTH MPUPOCTA MPUOBUIA HA BIOKECHHBIM KaIUTAJ.

3aeMHBIII KanMTAJ XapaKTepuU3yeTcs CIAEAYIOIIMMH IOJOKHUTEIbHBIMHU
0COOEHHOCTSIMHU:

1. locTaTOYHO IIMPOKMMH BO3MOKHOCTAMH, OCOOCHHO TIPU BBICOKOM
KPEIUTHOM PEUTHUHIE NPEANPUATHS, HAIMYHUH 3aJ10Ta WA FapaHTUU TOPYUUTEIIA.

2. OOecneyeHueM pocTta (UHAHCOBOIO NOTEHUHAJIA TPEANPUATUSA IpU
HEOOXOMMOCTH CYIIIECTBEHHOTO PACIIUPEHUsI €r0 aKTUBOB M BO3PACTAHMS TEMIIOB
pocTta o6beMa ero X03IMCTBEHHOU JIeITCIIbHOCTH.

3.boslee HU3KOH CTOMMOCTBIO B CPABHEHUU C COOCTBEHHBIM KAMHUTAJIOM 3a
cuer obOecnedyenuss »sddexkra ,Hajmoroporo Imwmra" (UIBATHA 3aTpAT IO €ro
00CIy)KMBaHUIO U3 HaJIOroobaraemMoii 0asbl MM yIJIaTe HaJIora Ha MPUOBLIB).

4.CriocOOHOCTHI0 TeHEPHUPOBATH NPHUPOCT (PMHAHCOBOW PEHTA0ETBHOCTH
(k03 dunrenta peHTabeIbHOCTU COOCTBEHHOIO KauTaa).
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B TO e BpeMs WUCIOIb30BaHUE 3aEMHOT0 KamuTajla HMMEET CIIEIYIOIINe
HEI0CTATKH:

1.Mcnonb30BaHMe 3TOr0 KamuTajda TreHepHUpyeT Haulojdee omnacHbIe
(puHaHCOBbIE PUCKH B XO3AMCTBEHHOUW [eSTEJbHOCTH TNPEANPUATHA — PHUCK
CHUKEHUS ()MHAHCOBOM YCTOWYMBOCTH M TOTEPH IUIATEKECITOCOOHOCTH. YPOBEHB
ATUX PUCKOB BO3PACTAECT MPOMOPLHOHAIBHO POCTY YAEIBHOTO BECa HMCIOJIb30BAHUS
3a€MHOTO KamuTania.

2.AKTUBBI, C()OPMHPOBAHHBIE 32 CYET 32€MHOI0 KANMUTAJIA, TCHEPUPYIOT
MEHBIIYI0 (TIPU MPOYMX PABHBIX YCJIOBHSIX) HOPMY NMPUOBLIN, KOTOpas CHUXKAETCA Ha
CYMMY BBITIJIAYMBAEMOTO CCYJIHOTO MTPOLICHTA.

3. Boicokasi 3aBHCHMMOCTHh CTOMMOCTH 32€MHOI0 KaNmMTAajla OT KoJedaHuii
KOHBIOHKTYPbI (PUHAHCOBOIO PBIHKA. B psne ciaydyaeB Ipu CHUKEHUM CpPEIHEN
CTaBKU CCYJHOTO MPOIEHTA Ha PHIHKE UCIIOJIb30BAHUE PAHEE MOJYUYEHHBIX KPEIAUTOB
(0cOOCHHO Ha JOJTOCPOYHONW OCHOBE) CTAHOBUTCS MPEANPHUSITHIO HEBBITOTHBIM B
CBSI3U C HaJIMuueM Oojiee JEHIEBbIX albTEPHATUBHBIX HCTOYHUKOB KPEIUTHBIX
pecypcoB.

4.Ca0KHOCTH Mpoueayphbl NpuBiaedYeHust (0COOCHHO B OOJIBIIUX pa3Mepax), Tak
KaK TMpeJOoCTaBlIEHWE KPEIUTHBIX CPEJICTB 3aBUCUT OT pEHICHUS JPYyrux
XO3IUCTBYIOIINUX CYyOBEKTOB (KPESIUTOPOB).

Takum 0OpazoM, mpeanpusiTUE, UCTIONB3YIOIIEe 3aeMHBIN KamuTali, uMeeT Ooee
BBICOKMH (DMHAHCOBBIA MOTEHIMAT CBOETO PAa3BUTHUS ¥ BO3MOKHOCTU TPUPOCTA
(UHAHCOBO PEHTA0ETBbHOCTU JAESTEIBbHOCTH, OJHAKO B OOJbIIEH MEpe reHEepUupyeT
(MHAHCOBBIN PUCK B YTPO3y OAHKPOTCTBA.

4. ObGecnieyeHrne MUHUMM3ANUM 3aTPAT N0 (OPMHUPOBAHMIO KANMMTAJIA U3
pa3JIMYHBIX HUCTOYHUKOB. Takas MUHUMM3AIMS OCYIIECTBISICETCS B  IpoIlecce
yIpaBieHUs] CTOUMOCTBIO KanuTaa.

5. OoOecneyenne BBICOKOIPPEKTHUBHOIO MCHOJH30BAHUS KAINHUTAJIA B
npoiecce €ro Xo3siiCTBEHHOW JeATeJbHOCTH. Peanuzaius 53TOro mpUHIUINA
oOecrieynBaeTcs MyTEM MaKCUMU3AIMKM TMOKa3aresass PeHTa0eIbHOCTH COOCTBEHHOIO
Kanurtasna nIpyu MpueMIeMoM I PEANPUITHS] YPOBHE (PMHAHCOBOTO PHUCKA.

Cpean MexaHu3MOB ympaBlieHHs (QOpMUpPOBAHMEM KamuTala Hauboliee
CJIO’KHBIMH SIBJISIFOTCSL BOIIPOCHI MUHMMU3ALMU CTOMMOCTH KaluTalia U ONTUMHU3ALNU
€ro CTPYKTYPBI, KOTOpBIE TPeOYIOT 60j1ee MOAPOOHOTO PACCMOTPEHUS.

CTouMOCTh KANMTAJIA M NPUHUIHUIIBI €r0 OIeHKH

CTroMMoOCTh KamuTajla NpeAcTaBjsieT c000il LeHy, KOTOPYI NpeanpusaTHe
IUIATHUT 32 €ro NpuBJIeYEeHUE U3 PA3JIUYHBIX HCTOYHUKOB.

KoHuenius Tako OLEHKH UCXOJUT U3 TOTO, YTO KalUTall, KaK OJIUH U3 BaXKHBIX
(GakTOpoB MPOU3BOJCTBA, UMEET KaK M Jpyrue ero (hakTopbl, OMNpPEIEIECHHYIO
CTOMMOCTb, (DOPMUPYIONIYIO YPOBEHb OINEPAIIMOHHBIX M WHBECTULIMOHHBIX 3aTpat
npeanpusatug. PaccMOoTpuM OCHOBHBbIe cdepbl HCNOJb30BAHUSL TOKa3aTeJisi
CTOMMOCTH KANMUTAJA B ACATEIbHOCTU MPEANPUITHS.

1.CroumMocTh KanuTajJa MNPeINPUATUS CIYKHT MepoH NPUObLILHOCTH
ONepalMOHHON eATEeJbHOCTH. Tak Kak CTOMMOCTb KalMTajla XapaKTepU3yeT 4acTh
npUOBUTH, KOTOPAasi JOJKHA OBITh YIJIau€Ha 3a UCIOJIb30BaHUE C(HOPMUPOBAHHOTO HIIU
INPUBJICUCHHOIO HOBOTO KamuTaja Mg OOecledyeHHs] BBIMyCKa M peaiu3aluu
OPOYKIIMU, 3TOT TIOKa3aTeldb BBICTYNAET MHHHUMAJIBHOW HOPMOW (OpMUPOBAHUS
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ONEepPalMOHHON NPUOBUIM MPENNPUATUS, HUKHEH TpaHUIed NpH IUIAHUPOBAHUU €€
pa3mMepos.

2.Iloka3zaTesib CTOMMOCTH KANMTAJIA HCHOJIb3YeTCSl KAK KPUTEPHAJIbHbIA B
npouecce OCyleCTBJICHUSI PeajbHOr0 MHBeCTHPOBaHusA. [Ipexne Bcero, ypoBeHb
CTOMMOCTH KamnuTana KOHKPETHOrO MPEANPUATHS BBICTYNAET KaK JUCKOHTHAs CTaBKa,
110 KOTOPOM CyMMa YUCTOTO JIEHEKHOTO IMOTOKA MPUBOJANUTCS K HACTOSALIEH CTOMMOCTH
B IIpoliecce OLEHKH d3(PPEKTUBHOCTU OTACIBHBIX PEaTbHBIX TPOEKTOB.

Kpome Toro, oH ciayxut 0a30il CpaBHEHUS ¢ BHYTPEHHEN CTaBKON JOXOAHOCTH
II0 PacCMaTpUBaEMOMY HHBECTULMOHHOMY IIPOEKTy — €CIM OHa HWXKE, 4YEeM
IIOKA3aTeab CTOMMOCTHM KamuTaja MPEIIpPUATHs, TaKOW WHBECTULHOHHBIA IPOEKT
JIOJIKEH OBITH OTBEPTHYT.

3.CTOMMOCTh KAaNMTAJA NPEANPHUSTHS CIYKHT 0a30BbIM IOKa3aTeseM
3¢ dekTUBHOCTH PUHAHCOBOI0 HHBECTUPOBAHUS.

4. Tloka3aTelb CTOMMOCTH KANHUTAJAa NPeINPHUATHS BbICTYNAaeT KPUTepHeM
NPUHATUHA YNPABJEHYECKUX PelleHUil OTHOCHUTEJIbHO MCIOJIb30BAHUS APEH/bI
(MM3uHra) WK NpuodpeTeHUusi B COOCTBEHHOCTh MMPOU3BOJACTBEHHBIX OCHOBHBIX
CPEeACTB.

5.Iloka3aTesb CTOMMOCTH KANMTAJa B pa3pe3e OTAEJbHBIX €ro 3JIeMEHTOB
HCNOJb3yeTCsl B Mpouecce ynpaBJeHUs CTPYKTYPOil 3TOro KamMTajia Ha OCHOBE
MexaHu3Ma (uHaHCcOBOro JeBepuka. MCKyccTBO HCIONBb30BaHUS (DUHAHCOBOIO
JeBepUIKa 3aKitovaeTcsi B opMUpOBaHUU HauBhICIIEro ero auddepeninana, oaHoM
U3  COCTaB/SIIOIIMX  KOTOPOrO  SBJISIETCA  CTOMMOCTh  3a€MHOr0  KamnuTaja.
MuHIMHU3aIKUs 3TON COCTABIIAIOIICH 00eCIIeYMBaeTCs B MPOIECCE OLIEHKU CTOMMOCTH
KanuTana, TPHUBJICKAEMOTO W3 pPa3HBbIX 33a€MHBIX HCTOYHUKOB, W (POPMUPOBAHUS
COOTBETCTBYIOIIEN CTPYKTYPbI MCTOYHUKOB €T0 UCIIOIb30BaHUs NIPEAIIPUATHEM.

6.YpoBeHb CTOMMOCTH KANHUTAJIA NPEeINPUATHS SABJISAETCH BaKHeHIIUM
U3MepHuTeIeM YPOBHSI PBLIHOYHON CTOMMOCTH 3TOro npeanpusarus. CHuxeHue
YPOBHS CTOMMOCTM KamuTajga [PUBOAUT K COOTBETCTBYIOIIEMY BO3PaCTaHUIO
PBIHOYHOM CTOMMOCTHU MPENNPUITHSI U HA0OOPOT.

7.J1oka3zaresb CTOMMOCTH KaIMTAJAA SABJIAETCH KpPHUTEPpHEM OLEHKH H
(popMHpOBaHUS  COOTBETCTBYIOLEr0 THNA MOJUTHKM  (PUHAHCHPOBAHUSA
NnpeAnpusiTUeM CBOMX AKTHBOB (B MEPBYIO ouepeab — 000poTHBIX). Mcxons us
peanbHOM CTOMMOCTH HCHOJIb3yEMOTO KanuTaja W OLEHKM NPEACTOSIIEro ee
U3MEHEHHS TpeAnpuaTue GOpMUPYET arpeCcCUBHBINA, YMEPEHHBIA (KOMIIPOMHUCCHBI)
WM KOHCEPBATUBHBIN THIT MOJTUTHKY (DUHAHCUPOBAHUS aKTHBOB.

[Iporecc OLIEHKM CTOMMOCTH KamuTaja 0a3upyercsl Ha CIEIYIOIIMX OCHOBHBIX
NPUHINIAX:

1. IlpuHOMO nNpeABAPHUTEJbHON MO3JEMEHTHON OIEHKH CTOMMOCTH
Kanurajaa. Tak Kak UCIIOIb3yEMbIM KallUTAJl MIPEAIPHUATHSL COCTOUT U3 HEOHOPOIHBIX
3JIEMEHTOB (MPeXk/ie BCEro — COOCTBEHHOI'O U 3a€MHOT0 MX BUJOB, & BHYTPU HUX —
10 UCTOYHHKAM (POPMHUPOBAHUS), B MIPOLIECCE OLIEHKU €ro HEOOXOIMMO pa3sIokKUTh Ha
OT/IeJIbHbIE COCTABJISIOIIME JJEMEHTbI, KaXKIbII U3 KOTOPBIX JOKEH ObITh
00BEKTOM OCYILIECTBIIEHUS OLEHOYHBIX PACUETOB.

Cmoumocmo QQynKuyuonupyrouiezo coOCmeeHn020 Kanumana NPEANPUITUS B
OTUETHOM NEPUO/IE OTPEESIeTCs Mo CheAyolen Gopmyiie:




CK = 100
CK
rae CKg, — cTOMMOCTh ()yHKIIMOHMPYIOLIETO COOCTBEHHOI'O KaluTasa
NPEANPUATHS B OTYETHOM nepuoje, %;
Yllc — cymMa 4uCTOM NpUOBLIY, BhIIJIAYEHHAs: COOCTBEHHUKAM
MPEAIPUATHS B IIPOLIECCE €€ PACIIPEIEIICHUS 3 OTYETHBIN IIEPUOL;
CK — cpeHsis CyMMa COOCTBEHHOT'O KalUTaja NpeAIpUsITHS B

OTYETHOM IEPUO/IE,

Cmoumocmb 00OnOJHUMENBHO NPUEIEKAEMO20 KARUMANA 34 CYEm IMUCCUU

NPUBUNIEUPOBAHHBIX AKYUIL PACCUNTBIBACTCS 110 (opMyJIe:
Jnp x100

COKp= Knpx(1-233)°

rae CCKnp — cTouMocTh COOCTBEHHOTO KaluTasa, IPUBJIEKaeMoro 3a

CYET SMUCCHUHU NTPUBUIIETUPOBAHHBIX aKUui, %o;

JAnp — cyMma JMBHUACHIOB, NMPEAYCMOTPEHHBIX K BBIILJIATE B COOTBETCTBUU C
KOHTPAKTHBIMH 00513aTeIbCTBAMHY SMUTEHTA,

Knp — cymma coOCTBEHHOro KamuTaja, NMPUBICKAEMOro 3a CUET SMHUCCHH
IIPUBWIIETUPOBAHHBIX aKIIUM;

93 — 3aTpaThl NO 3MUCCUHU aKIMH, BBIPAKEHHBIE B JECATHUYHON Apodu MO
OTHOILIEHUIO K CYMME SMHUCCHH.

Cmoumocmsb 00nonHUMENbHO20 KANUMANA, NPUETIEKAEMO20 3A CHEM IMUCCUU
npocmuix akyuil (0ONOJIHUMENbHBIX NAes), PACCUUTHIBACTCS 10 CIELYIOIIEH

dbopmye:

Kax Jlnax [IBmx100
Knax(1-233) ’

CCKna=

rae CCKna — crouMocTh COOCTBEHHOTO KamuTasia, IPUBJIEKaeMOTo 3a
CYET SMUCCHUHU MPOCTHIX aKIUU (AOMOTHUTENbHBIX MMaeB), %;
Ka — koynuecTBO TOMOJIHUTENBHO SMUTUPYEMBIX AKIINN;
JAnma— cymMa TMBUAECHAOB, BBIIUIAYEHHBIX HA OJHY IPOCTYIO AKLIHIO
B OTYETHOM NE€pHo/ie (WX BBIILIAT HA €IUHUILY MaeB), %o;
IIBT — muaHupyeMblil TEMIT BBIIUIAT AUBUJICHJIOB (IPOLIEHTOB MO MasiM),
BBIPKEHHBIN JIECSITUYHON APOOBIO;
Kna — cymma coOOCTBEHHOTO KanuTasia, IPUBJICUYEHHOTO 33 CYET
AMUCCUU MPOCTBIX aKIui (1OTIOTHUTETBHBIX 1aeB);
93 — 3arpatrhl 10 YMUCCUU AKILIHI, BBIPA)KEHHBIE B IECATUYHOM
IpoOu MO OTHOIIEHWI0O K CYMME DMHCCHH aKIHMH (JOMOJTHUTEIbHBIX
T1acB).
Cmoumocmsv 3aemHo020 Kanumana 6 (popme 0OAHKOGCKO20 Kpeduma
OLICHUBAETCS MO ClIeayroneil popmye:

IIK6 x (1 — Cun)
1-3I16

CBbK=



rie CBK — crouMocTh 3a€MHOIO KamuTajia, NpuBIeKaeMoro B (op-
Me OaHKOBCKOTO Kpenuta, %o;
INIK6 — craBka mporeHta 3a  OaHKOBCKMM  kpeauT, %o

CHn — cTaBKa HaJIOTa Ha MPUOBLIb, BRIPAXKEHHAS JECATUIHON JPOOKIO;

3I16 — ypoBeHb PacxoO0B IO MPUBJICUECHUIO OAHKOBCKOTO KPEAHUTa K €ro
CyMMe€, BBIPAKEHHBIN JIECATUYHOMN IPOOBIO.
Cmoumocmp punanco6o2o nuzunza OUEHNUBACTC 10 cleayomen Gopmye:

(JIC — HA)x (1 — Chn)

CDJI=
1 - 311ghx ’
rie C®JI — CTOMMOCTh 3aE€MHOTO KamuTana, IPUBJICKAEMOIO0 Ha YCIo-
BUSIX (PUHAHCOBOIO JIU3UHTA, %0;
JIC — rojioBas JIN3UHTOBast CTaBKa, %:;

HA — rojoBasg HopMa aMOPTH3aLIMM aKTUBA, IPUBJICUCHHOTO HA
yCIOBUSAX (DMHAHCOBOTO JIU3HUHTA, %0;

CHI— cTaBKa Hajora Ha NpUObLIb, BEIPAKEHHAS JECATUYHON TPOObIO;

31— ypoBeHb pacxo0B 110 MPUBJICYCHUIO aKTHBA HA YCIOBUIX

(MHAHCOBOTO JIM3WHra K CTOMMOCTH 3TOI'0 aKTHBA, BBIPAKCHHBIM IECATHYHOU
JpOoOBIO.

CroumMocTh 3aéMHOr0 KamuTajJa , MPHUBJIEKAETCS 3a CYET IMHCCHH
obJuranuii onpenensercs no hopmyiie:

CK x (1 —Cun)
1-230 °

CO3k=

rae CO3k — cTOMMOCTh 3a€MHOT0 KaluTalla, MPUBIEKAEMOr0 3a CYET IMUCCUU
obnuranumii,% ; CK — craBka KymoHHOro mpoiieHTa mo oOnuranuu, %; CHm —
CTaBKa HaJiora Ha MPHUOBLIb, BBIPAKEHHAS IECATUYHOU NIpoObt0; 330 — YpPOBEHD
SMUCCUOHHBIX 3aTpaT MO OTHOIICHUIO K 00bEMY SMHUCCHUU, BHIPAXKEHHBIN JAECATUYHON
JpoOBbIO.

Cmoumocmbv moeapHo20 Kpeouma, npPeooCmasiaemoz0 Ha YCl08UAX
KPamKkocpouHoil OMCPOUKU N1amedca, PaCCUUTHIBACTCS 110 CIeAYIoIIeH dhopmyIie:

_ (Cx360)x(1—Cun)
710 ’

rie CTKk — crouMocTh TOBapHOro (KOMMEpPUYECKOTO)  KpeauTa,
NPEAOCTABISIEMOr0 HAa YCJIOBUAX KpPAaTKOCPOYHOM OTCpoyku Iuiarexa, %; IHC —
pa3Mep LIEHOBOM CKUAKHU MPHU OCYIIECTBICHUU M TUIATEXa 3a MPOIYKUHUIO («ILIaTexa
OpPOTUB JTIOKyMEHTOB»), %; CHHm — cTaBka Hajlora Ha MPUObLIb, BBIPAXKEHHAs
necstuyHoi ApooOnto; IO — mepuoa mpemocTaBieHUsT OTCPOUKH IIaTeXa 3a
MPOAYKIHUIO, B THSX.

Cmoumocmsb 6HYmMpeHHell KPeOumopcKou 3a00J1HCeHHOCMU NPeOnpusmus
YUUTBIBA€TCA MO HYJEBOM CTaBKe, TaK Kak MpeJCTaBiIsieT coOoi OecriaTHOe
(¢buHaHCUPOBaHUE €r0 XO3SHUCTBEHHOW NEATEIBLHOCTH 3a CYET ATOr0 BHUJA 3aEMHOTO
KanuTania.

CTKx
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2. Ilpunyun  obobOwarwenn  OoyeHKu  cmoumMocmu  Kanumana.

[ToomeMeHTHasT OIIGHKAa CTOMMOCTH KamuTajga CIYXHUT TPEANOCBUIKOW s

o0o01mIaromero pacdera 3TOro mokazaTens. Takum 0O0O0OIIAOMIMM TMOKa3aTeleM

ABJISICTCS  CpeaHeB3BelleHHasi crouMocTh  kKamurajga (CCK), koropad
pacuuThIBaeTcs 1o Gpopmyie:

n

CCK= Z CixYi,

i=1

rae Ci — cTOUMOCTh KOHKPETHOTO 3JIEMEHTA KaluTania;

Yi — ynenbHblid BEC KOHKPETHOTO 3JIEMEHTA KaluToja B 00UIel cyMMme

HNcxognoit ©6a3oii ero (¢GopMHUpOBaHUS SBISIOTCS  CICAYIOIIME JaHHEIE,
IIOJIy4YE€HHBIE B MPOLIECCE MMOAJIEMEHTHON OLICHKU KarnuTasa

3.JIpyHIMI COMOCTABUMOCTH OLEHKH CTOMMOCTH COOCTBEHHOIO M 32€MHOI0
KanuraJja.

B mpouecce oneHKH CTOMMOCTH KanuTalla CIEAYyeT UMETh B BUAY, YTO CyMMBI
UCIIOJIb3YEeMOr0 COOCTBEHHOI'O M 3a€MHOTO KaluTala, OTpakaeMbIe B MacCuBe Oajianca
MPEINPHUITUS, HMEIOT HECOIIOCTABUMOE KOJIMYECTBEHHOE 3HAUEHHUE.

Ecnau npenocTaBieHHBI B UCIOJIB30BAHUE MPEANPUITHIO 3a€MHBINA KaluUTal B
JICHE)KHOW WM TOBapHOM (OopMe OIEHEH MO0 CyMME€ B ILI€HaxX NPHUOIMKEHHBIX K
PBIHOYHBIM , TO COOCTBEHHBIM KaluTaj, OTPa)KaeMblii OallaHCOM, N0 OTHOIICHHIO K
TEKyLIEW PPIHOYHOM CTOMMOCTH, KaK IMPABUJIIO, CYIIECTBEHHO 3aHUKEH.

Hns  obecnieyeHuss COMOCTABUMOCTA M KOPPEKTHOCTU Pacue€ToOB  CPEl-
HEB3BEIIICHHOW CTOMMOCTHM KamuTajla, CyMMa COOCTBEHHOM €ro 4acTH JOJKHA OBITh
BBIPa)KEHA B TEKYILIEN PHIHOYHOM OLICHKE.

4. IpyuHOMN TUHAMHUYECKON OLIEHKH CTOMMOCTH KaluTaa.

@akTOphl, BIUSIOLIME HA MOKA3aTENb CPEIHEB3BEIICHHON CTOMMOCTH KamluTania,
BECbMa JIMHAMUYHBI, MO3TOMY C H3MEHEHHEM CTOMMOCTH OTHAEJIbHBIX D3JIEMEHTOB
KanuTajla JOJDKHBI BHOCHUTBCS KOPPEKTHBBI U B CPEIHEB3BEIICHHOE €ro 3HA4YE€HHUE.
KpoMe TOro, mpuHUMI AWHAMUYHOCTH OLEHKH IPEIIONaraeT, 4ro OHAa MOXET
OCYIIECTBISTHCA KaK IO YK€ CPOpMUpPOBAaHHOMY, TaK M TO IUJIAHUPYEMOMY K
dbopMupoBaHuio (IPUBICYCHHIO ) KATUTATY.

S.IIpuHuMn B3aMMOCBSI3M OLEHKH TeKyllleili M MpeAcTosiliedl cpel-
HEB3BELICHHON CTOMMOCTH  Kanutaja npeanpusatus. Takas  B3aUMOCBS3b
oOecrieynBaeTcs UCMOIb30BAHUEM MOKa3aTessl MpeIesibHON cCToUMOCTH KanuTana. OH
XapaKTEepU3yeT YPOBEHb CTOMMOCTH KaXkKJIOW HOBOW €ro €IMHUILbI, JTOMOJIHUTEIBHO
NpuBJIeKaeMol  mpeanpustueM. [IpuBiieueHHe  TONMOJHUTENBHOTO  KamuTaia
INPEANpUATHS KaK 3@ CYET COOCTBEHHBIX, TaK U 3a CYET 3a€MHBIX HICTOYHUKOB UMEET Ha
KQ)KJIOM 3Tarle pa3BUTHS IPEANPUITUS CBOU SKOHOMUYECKUE MPEIEIbl U, KaK IPaBuio,
CBSI3aHO C BO3PAaCTaHUEM CPEIHEB3BEILIEHHON €r0 CTOUMOCTH.

[TosToMy nuHamMuKa THOKa3aTedsl MPEAENbHOM CTOMMOCTH KaluTala I0JKHA
ObITh 00s3aTENIPHO y4YTEHAa B TIPOIECCE YMIpaBICHHUs (PUHAHCOBOW EATETHHOCTHIO
NpEeANPUSTHUS.

CpaBHUBast IPEJEIbHYI0 CTOUMOCTD KalKTalla ¢ 03KUJIaeMOM HOPMOU MPUOBLIH
MO0  OTJAEIbHBIM  XO3SHUCTBEHHBIM  OMNEpanusM, IS  KOTOpPhIX  Tpedyercs
JIOTIOJTHUTEIIPHOE TPUBIICUCHUE KaIllUTAIa, MOXXHO B KaXJIOM KOHKPETHOM Clly4ae
omnpeaenutb Mepy 3PGEKTUBHOCTH U 1EJIECOO00Pa3HOCTH OCYIIECTBICHUSI TaKUX
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onepauuii. B nepByto odepear 3TO OTHOCUTCS K NMPUHUMAEMBIM MHBECTULIMOHHBIM
pELICHUSIM.

6.1lpununn  onpeaeseHus rpaHunbl 3(P(PeKTHBHOIO HCHOJIb30BAHUS
JAONOJIHUTEJIbHO NPHUBJIEKAeMOro Kanurajaa. OneHka CTOMMOCTH KaluTala JT0JKHA
ObITh 3aBepieHa BBHIPAOOTKOM KpUTEpHUATbHOTO TMOKa3zaTenst 3()()EeKTHBHOCTH €ro
JOTIOJIHUTENIBHOTO TPUBJICUECHHS. TakuM KPUTEPUAIbHBIM IIOKA3aTENIEM SBIISIETCS
npeneabHas JQPPEKTUBHOCTL KamMTaJa. OTOT II0KA3aTelb XapaKTEepU3yeT
COOTHOIIEHHE MPUPOCTA YPOBHS NPUOBUIBHOCTU JOMOJHUTEIBHO MPHUBIEKAEMOIO
KanuTana ¥ IMpUpocTa CPEAHEB3BEIIEHHON CTOMMOCTH KanuTana. Pacdyer nmpenenbHoin
3 (EeKTUBHOCTH KalUTajla OCYIIECTBISETCS 10 Cleayomen Gopmye:

i) ,
ACCK
rae IIDK— npenenbHas 3hPEKTUBHOCTD KalUTaa;
APx— TIpUpOCT ypoBHsA peHrabenpHocTH Kamutana, ACCK— mpupoct

CpeHHeB3BeIHeHHOﬁ CTOMMOCTH KalluTaja.

N3noxeHHble TPUHLIMIIBI OLIEHKHU MO3BOJISIOT CPOPMHUPOBATH CUCTEMY OCHOBHBIX
NoKa3aresiel, ONpeAeAIoINX CTOMMOCTh KaluTajga U TpaHulbl 3(PQPEKTUBHOTO €ro
VCIIOJIb30BaHUS.

Cpenu paccMOTPEHHBIX TMOKa3aTejeld OCHOBHAS POJIb NPUHAIICKHUT MOKA3aTENIO
CpeAHeB3BelIEHHO cTOMMOCTH KanmuTajaa. OH CKIIaJIbIBaeTCs Ha NPEANPUITUU TTOA
BIIMSIHUEM MHOTHX (PAKTOPOB, OCHOBHBIMH M3 KOTOPBIX SBJISIOTCS:

— CpedHssi CTaBKa IMPOLICHTA, CIOXKHBINAACA HAa (PUHAHCOBOM DPBIHKE;
JOCTYITHOCTh ~ PA3JMYHBIX HCTOYHUKOB (puHAHCHMpOBaHWs (Kpeauta OaHKOB;
KOMMEPYECKOTO KpeauTa; COOCTBEHHOW AYMUCCUU aKIMK W OOJIUTAITUH U T.11.);

—OTpacieBble OCOOEHHOCTH OMNEPALMOHHOW JEATEIBHOCTH, OIPEACTSIONIIe
JUIUTEIIBHOCTh  ONMEPAIMOHHOTO LHKJIA W YPOBEHb JMUKBHUIHOCTH HCIOJIb3YEMBIX
aKTUBOB;

—COOTHOIIEHHE 00HEMOB ONEPAIMOHHON U MHBECTUIIMOHHOMN JEATEeIbHOCTH;

—KU3HEHHBIN ITUKJI IPEIITPUSATHUS;

—YVyPOBEHb pPHUCKA OCYIIECTBISIEMOM OINEPAMOHHOW, WHBECTULMOHHON U
(PMHAHCOBOU JESTEIBHOCTH.

VYyer aTux (HakTOpoB MNPOU3BOAUTCA B MPOIECCE ILeJEeHANPaBICHHOTO
YIPABJICHUS] CTOMMOCTBIO COOCTBEHHOTO M 3a€MHOI'0 KaluTalla MPeAnpUsTUS.

3. Dunancoevlil 1e6epuoIic

Opna 13 rnaBHBIX 337a4 (PMHAHCOBOI'O MEHEPKMEHTa — MAKCUMU3alUsl YPOBHS
peHTA0EIbHOCTH COOCTBEHHOI'O KallMTala MpH 3alaHHOM YpOBHE (PMHAHCOBOI'O PUCKA
— peanusyercs pa3HbIMU MeTtoAamMu. OHUM U3 OCHOBHBIX MEXAaHU3MOB pEAIU3aALUU
ATOM 3a7a4M SIBJISIETCS «(PUHAHCOBBIU JIEBEPUAAD).

@UHAHCOBBIH JIEBePWIK XapaKTepu3yeT MCIOJb30BaHUE MNpeANpUsiTHEM
3aeMHBIX CpPeICTB, KOTOpOe BJHfAeT HAa H3MeHeHMe KO3I(ppuumeHTa
PeHTA0eJbHOCTH COOCTBEHHOI0 KanmuTajga. HMHbiMH cioBamu, (UHAHCOBBIN
JIEBEPUJDK NpeACTaBIsieT co00M 0ObEKTUBHBIN (PaKTOP, BOZHUKAIOIIUN C MOSIBICHUEM
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3a€MHBIX CPEACTB, IO3BOJISIIOIIAN NPEANPUATUIO IOIYYUTHh JONOJHUTEIBHYIO
npuObUTH HA COOCTBEHHBIN KanuTal.

[Tokazarenb, OTpa)aroIMii YPOBEHb JOMOJHUTEIHHO TC€HEPUPYEMOUN MPUOBLIH
COOCTBEHHBIM KAIMTAJIOM MPU PA3IMYHON JOJE HMCIOJIb30BAHMS 3aEMHBIX CPEJICTB,
Ha3piBaeTcsa JPPexkTomM (PuHAHCOBOro JieBepua:ka. OH pacCUHUTHIBACTCS 0
cnenytomeit hopmyre:

DD = (1-Cpu)x(KBP,-TIK) x 2~
CK

rae I®JI — >ddekt pUHAHCOBOTO JEBEPHUIKA, 3AKITIOYAIOUIUNCS B MPUPOCTE
Koa(duirieHTa peHTadeIbHOCTH COOCTBEHHOTO KanuTania, %o;

C,l1 — cTaBKa HaJOTa Ha MPUObLIb, BEIPAKEHHAS AecATUUHOU 1pooObio; KBP, —
KOd(pPUIIMEHT BajJoOBON PEHTA0EIHLHOCTH AKTUBOB (OTHOIIEHHE BAJOBOW MPHOBLIN K
cpeaneit croumoctu akTuBOB), %; IIK — cpenHuii pa3mep NPOLIEHTOB 3a KPEAWT,
YIUTAYMBAEMbIX TPEANPHUATAEM 3a HUCIOJIb30BaHUE 3aeMHOro kamurana, %; 3K—
CpEIHSsl CyMMa HCIOJIb3YEMOT0 MPEANPUATUEM 3aEMHOTO

kanutana; CK— cpennsas cymma cOOCTBEHHOTO KaluTana MpearnpusITHs.

PaccmarpuBas panee npuBefeHHYI0 GopMyiny pacdera dddexra GuHAHCOBOTO
JeBEpUKA, MOKHO BBIJICIIUTH B HEHl TPH OCHOBHbIE COCTABJISIIOLIHE:

1.HasioroBblii koppekTop ¢unancoBoro Jesepumxka (1 - Cy,), KoTOphIU
MOKAa3bIBAET B KAKOM cTeneHu mposBisieTcst 3p(deKT (UHAHCOBOTO JIEBEpUKa B CBSI3U
C Pa3IUYHBIM YPOBHEM HAJIOT000JI0OXKEHHUS MPUOBLIH.

2]ludpdepenuuan ¢unancoporo Jgaesepugxka (KBP, - IIK), xoropsi
XapaKkTepU3yeT pa3HUIly MEeXIy Kod(h(PHUIIMEeHTOM BaloBOM peHTa0ETbHOCTH aKTUBOB U
CPEIHUM pa3MepPOM IPOLIEHTA 3a KPEIHUT.

3K .
3.KoappuuuenT PpuHAHCOBOIO JieBepHAKA K’ KOTOPBIN XapaKTepusyer

CyMMYy 3a€MHOTO KaluTalla, WCIIOJIb3yeMOro MPEINPHITHEM, B PacueTe Ha CAMHHILY
COOCTBEHHOT'O KamuTaa.

Bbiienenue 3THX COCTABJISIOIIMX IO3BOJISIET IICJICHAIIPABICHHO  YIPaBJIAThH
abdexTom (HUHAHCOBOTO JIEBEpHKA B TMporecce (PUHAHCOBOW ACATEIHHOCTH
NPEIIPUSTHS.

HaJioroBblii KOppeKTOp GUHAHCOBOIO JIeBEPWIAKA IPAKTUUECKU HE 3aBUCUT OT
NEeSATENbHOCTU MPEINPUATHS, TaK KaK CTaBKa Hajora Ha NMpUObUIb yCTaHABIMBAETCA
3aKOHOJATENbHO. BMecTe ¢ Tem, B mpoliecce ynpaBieHUuss (PUHAHCOBBIM JIEBEPHIKEM
muddepeHUUpPOBAaHHBIM  HAJOTOBBIM  KOPPEKTOP MOXET OBbITh HCIOJIb30BaH B
CJIEYIOIINX CITyYasx:

a)ecad MO PAa3IMYHBIM BHUJAM JEATEIbHOCTU HPEIIPUITHS YCTaHOBJIEHBI
nuddepeHIIMpOBaHHBIC CTABKU HAJIOTOO0I0KEHUS TTPUOBLIH;

O0)ecniu MO OTAEIBHBIM BHJAAM JIEATENbHOCTH MPEINPUITHE HCIOJIb3YET
HAJIOTOBbIE JILIOTHI 10 MPUOBLIH;

B)EC/IM OTAENbHbIE J04YepHUE (UPMBI TPEIIPUATHS OCYIIECTBISIOT CBOIO
NeSITEIbHOCTh B CBOOOJHBIX 3KOHOMHYECKHMX 30HaX CBOEHM CTpaHbl, Iie JIEHCTBYET
JBTOTHBIN PEKUM HAJIOT000I0KEHUS TPUOBLIN;

r)eciii OTHENbHbIE JOYEpHUE (QUPMBI NPEINPHUATUS OCYLIECTBISIOT CBOIO
NEeSATENBHOCTh B FOCYIapCTBaxX ¢ 00Jiee HU3KUM YPOBHEM HAJIOT000JIOKEHUS TPUOBLUIH.



13

B stux cinyyasx, BO3A€MCTBYsI Ha OTPAaCEBYIO WIH PETHOHAIBHYIO CTPYKTYpPY
IpPOU3BOJACTBA (@ COOTBETCTBEHHO M Ha COCTaB MNpUOBUIM IO YPOBHIO €€
HAJIOr000JIOKEHUS), MOKHO CHHU3UB CPEAHIOI0 CTAaBKY HAJIOTOOOJIOXKEHHS MPUOBLIN
MOBBICUTh BO3/ICHCTBUE HAJIIOIOBOIO0 KOppeKTopa (PMHAHCOBOIO JIEBEpUKA HAa €ro
s dexT (Mpu MPoUnX paBHBIX YCIOBUSIX).

JAuddepenunan ¢(GUHAHCOBOrO JeBEPHIXKA SBISCTCS TJIABHBIM YCIIOBHUEM,
(bOopMHUPYIOITUM TTOJIOKHUTENbHBIN A (HEKT GUHAHCOBOTO JIEBEPHIKA.

O1oT 3(PdeKT MposBISLETCS TOIBKO B TOM Clly4ae, €CId YpPOBEHb BaJlOBOM
npuObUTH, TEHEPUPYEMOH AaKTUBAMH TPEANPHUSATHS, TPEBBIIMIACT CPEAHHUN pa3zMmep
IPOLIEHTA 33 MCHOJb3YEMbIN KPEIUT (BKJIIOYAIOLIMN HE TOJIBKO €ro MpSMYIO CTaBKY,
HO U JpyrHe yJAeJIbHbIE pacxoIbl IO €ro MPUBICYEHUIO, CTPAXOBAHUIO U
oOcmyxkuBaHMWIO), T.e. eciau auddepeHman (UHAHCOBOTO JIEBEpUKA SBISETCS
MOJIOKUTEIHON BETUYUHOM.

Uem BbIIIE MOJIOKUTEIbHOE 3HaueHue auddepenimana (GUHAHCOBOTO JIEBe-
pUDKa, TEM BBIIIE MPU MPOYMX PABHBIX YCIOBUSAX OyaeT ero 3ddexr. B cBsa3m c
BBICOKOW JTUHAMUYHOCTBIO 3TOTO MOKAa3aTelsi OH TPeOyeT MOCTOSHHOTO MOHUTOPHHTA.
DTOT AMHAMHU3M 00YCJIOBIIEH JIeHCTBUEM psiia (haKTOPOB.

[Ipexxne Bcero, B mepUoJ yXyaleHUsI KOHbIOHKTYPbI GUHAHCOBOT0 PbIHKA (B
IEPBYIO OYepe/ib, COKpalleHus: o0beMa MPEeUI0KEHUs Ha HeM CBOOOJHOIO KaruTana)
CTOMMOCTb 3a€MHBIX CPEJCTB MOXET PE3KO BO3PACTH, NPEBBICUB YPOBEHb BaJOBOMU
IPUOBLTH, TEHEPUPYEMOI aKTUBAMH TPEITPHUSITHS.

Kpowme Toro, cHukenne (pMHAHCOBOM YCTOMYMBOCTH NMPEANPUATHS B ITPOLECCE
MOBBIIICHUS JIOJIM HUCIOJIb3YEMOr0 3a€MHOTO KaluTajda MPUBOJIUT K YBEIUUYECHUIO
pucka ero OAaHKpPOTCTBA, YTO BBIHYXIAET KPEIUTOPOB YBEIMUYUBATh YPOBEHb CTaBKHU
NpOIIEHTA 3a KPEOUT C Y4YETOM BKIIOYEHUS B HEE MPEMHUM 3a JTOMOJIHUTEIbHBIN
(MHAHCOBBII PUCK.

[Ipu ompenesieHHOM YpPOBHE 3TOrO PHUCKa (a COOTBETCTBEHHO U YpOBHE OOUIEH
CTaBKHU MpOILIeHTa 3a kpeauT) auddepeHiman GuHAHCOBOTO JIEBEPUJIKA MOXKET OBITh
CBEJIEH K HYJIIO (IIPU KOTOPOM HCIIOJIb30BAHME 3a€MHOT'0 KamuTaia He JacT MpUpOoCTa
pEeHTa0EIbHOCTH COOCTBEHHOI'O KamuTajia) U JaXe UMETh OTPUIATEIbHYIO BEIIMYUHY
(mpu KOTOpOM pEeHTa0eNbHOCTh COOCTBEHHOI'O KaluTajga CHU3MUTCS, TaK KaK YacTh
YUCTOW MNPHUOBLIN, TEHEPUPYEeMOW COOCTBEHHBIM KalUTAIOM, OYyJET YXOJWTh Ha
00cIy’)KMBaHUE UCTIOIB3YEMOT0 3aeMHOTO KaruTasa Mo BHICOKUM CTaBKaM IPOIIEHTA).

Hakonern, B nepuoj yXyaIIeHUsI KOHbIOHKTYPbl TOBAPHOTO PHIHKA COKPAIIAETCS
o0beM peaJu3anu NPOAYKLIMH, & COOTBETCTBEHHO M pa3Mep BajJOBOM MNpuUObLIN
NPEANpUATAS OT OINEPAMOHHONW MAESITeNbHOCTH. B 3THX yCIOBUSIX OTpuLIaTeIbHas
BenuurHa auddepennnana GUHAHCOBOTO JIEBEpUKA MOXKET (POPMHUPOBATHCS JaKe
IpU HEM3MEHHBIX CTAaBKax IPOIEHTAa 3a KPEAUT 3a CYET CHUXKEHUS KOdP(UIIMEeHTa
BaJIOBOM PEHTA0OEIBHOCTH aKTHBOB.

dopmupoBaHue OTpHUIATENbHOTO 3HaueHus auddepennnana GUHAHCOBOTO
JeBepupka 1Mo J000M W3 BBHIMICTICPEUMCICHHBIX TpWYMH Bceerma npuBoIuT K
CHIDKEHHIO KO3 (duiimenTa peHTabeapHOCTH COOCTBEHHOTO KamuTaia. B atom cimydae
UCTIOJIb30BaHUE MPEANPUATHEM 3aEMHOTO KalUTala AaeT OTPUIATEIbHBINA 3P (DEKT.

Koappuuuent ¢puHaHcoBOro jgeBepuaxa spisierca TeM pbiuarom (leverage B
JIOCJIOBHOM TME€PEBOJIE — pbIYar), KOTOPbIA MYJIbTUIUTUIUPYET (TIPOMOPIHUOHATIBEHO
MYJIbTUIUIUKATOPY  WIW KOO (UIIMEHTY  U3MEHSIET)  TOJOXKUTEIbHBIM WU
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OoTpUIATeNbHBIA d()(EKT, MoTydaeMblii 32 CYET COOTBETCTBYIOIIETO 3HAYEHHUS €TrO
muddepennuana. [Ipu nomoxurenbHoM 3HaYeHUU auddepeHnnana 000l TpUpPOCT
kod(dunrenTa puUHAHCOBOTO JIeBEpHKa OyJAET BBI3bIBATH €I OOJBIIUNA MPUPOCT
korpduirieHTa peHTadeabHOCTH COOCTBEHHOTO KamuTajia, a IMpU OTPHUIATEIIbHOM
3HaYeHuu auddepennrana npupoct koddpdunreHta GuHaHCOBOrO JeBepUIKa OyaeT
OPUBOIUTH K €Ie OOJIbIIEMY TEMITy CHWKEHUS KOI(PQPUIIMEHTa PEeHTA0eIbHOCTU
COOCTBEHHOT0 KanuTana.

NubiMu cnoBamu, mnpupoct  kodpduiMeHTta (PUHAHCOBOrO  JIeBEpUKA
MYJIBTUILUTALIHAPYET emle OoybInuid TpupocT ero dddexra (MOT0KUTEILHOTO WU
OTPHUIIATEITLHOTO B 3aBUCUMOCTH OT TOJIOKHUTEIBHOW WJIM OTPUIIATEIHHOW BETUIMHBI
muddepennnana GUHAHCOBOTO JIEBEPUIKA | .

AHanmornyHo CcHWXeHHE Koddduimenta (UHAHCOBOTO JieBepuIKa OyneT
NPUBOJUTH K OOpaTHOMY pe3ysibTaTy, CHW)Kas B e€Iie OOJbIIel CTEeHH ero
MOJIOKUTENbHBINA UM OTPUIIATENbHBIN 3D (EKT.

Taxum oOpazom, npu Hen3MeHHOM uddepennmane Kod3phunrueHT GUuHaHCOBOTO
JIeBEepUKA SIBIISIETCA TJIABHBIM TE€HEpaTopoM Kak Bo3pacTanusi cyMMbl W ypOBHS
npuObBUTM Ha COOCTBEHHBIM KamuTal, TaKk W (UHAHCOBOTO pPHCKAa IOTEPH DITOU
npuObUTH. AHAJIOTMYHBIM O0pa3oM, MPU HEU3MEHHOM KOod(pduiueHTe (GuHAHCOBOTO
JeBEepUKA TIOJNIOKUTENbHAS WM OTpUIlaTeNbHAS AWHAMHUKa ero auddepenmnmana
TeHEpHUPYET KaK BO3PACTaHWE CYMMBI M YPOBHS MPHUOBUIM Ha COOCTBEHHBIM KaIluTal,
Tak U (PUHAHCOBBIA PUCK €€ MOTEPH.

3HaHWe MeXaHW3Ma BO3JCHCTBUS (PUHAHCOBOTO JEBEpPHIKAa HA YPOBCHD
npUOBUTBHOCTH COOCTBEHHOTO KamHuTalla U YpPOBeHb ()MHAHCOBOTO PHUCKA IMO3BOJISIET
[[EJICHANPABIICHHO YIPAaBIATh KaK CTOMMOCTBbIO, TaK M CTPYKTYpOH KamuTasia
NPEeANPUATHS.

4. Onmumuzauus CmpyKmypvl Kanumaida.

OnTumu3anus CTPYKTYphl KamuTana SBISIETCS OMHOW M3 HambOojee BAXKHBIX U
CIIOXHBIX 3a/1ad, PelIaeMbIX B TIpoliecce (PMHAHCOBOTO YIIPABJICHUS MPEANPHUSTACM.
OntumajbHasi CTPYKTYpa KANMTAJIA MPeACTABJAET 000 Takoe COOTHOIICHHE
HCNOJb30BAHUSA  COOCTBEHHBIX W  32a€MHBIX CpPeICTB, IMPH KOTOPOM
o0ecnieunBaercss Hambosee HIPeKTUBHAA NPONOPUHOHAIBLHOCTD  MEXKIY
k03¢ punmrenToM (PUHAHCOBOH PeHTA0EJIbHOCTH U KOI(PPUIHEHTOM (PUHAHCOBOM
YCTOMYHUBOCTH NMPEANPUATHS, T.€. MAKCUMHU3UPYETCS €er0 PbIHOYHAS CTOUMOCTb.

[Iponiecc onTUMHU3aLMKU CTPYKTYpPbI KaluTajda MPEIIpPUATHS OCYLIECTBISIETCS MO
CIEAYIOLIUM STallaM.

1. Anaan3 kanuraja npeanpuaTus. OCHOBHOM LIEJIBIO 3TOTO aHAJIN3A SIBISETCA
BBISIBJICHUE TEHJICHIIUNA JWHAMHKKA O0OBbEMa M COCTaBa KamWTala B MPEAIIAHOBOM
nepuojiec M WX BIUSHUS HAa (UHAHCOBYIO YCTOMYMBOCTH W A(PPEKTUBHOCTH
WCIIOJIb30BaHUs KanuTana.

Ha mnepBoii cragum aHanm3a paccMaTpuUBacTCs JWHAMHKA OOImEro oO0bema H
OCHOBHBIX COCTaBHBIX JJICMEHTOB KalMTajla B COTIOCTABJIICHUH C JTWHAMHUKOW 0OBbeMa
MPOU3BOJICTBA U PEANM3ALIMU TPOIYKIIUU ; ONIPEACISIETCS COOTHOIIEHUE COOCTBEHHOTO
M 3a€MHOI0 KanuTajla U €ro TEHACHLHHU; B COCTABE 3a€MHOI0 KaIlUTAJIA WU3y4aeTCs
COOTHOILIEHHE JOJITO- U KPATKOCPOUHBIX (PUHAHCOBBIX 00S3aTENIbCTB; ONMPEASIACTCS
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pa3Mep IPOCPOUYEHHBIX (DUHAHCOBBIX 00S3aTENBCTB M BBISICHSAIOTCS MPUYUHBI IPO-
CPOYKH.

Ha BrTopoii cragum aHanu3a paccMaTpUBAacTCsl CUCTEMa KO3(PPHUIMEHTOB
(uHAHCOBOM yCTOWYMBOCTHU MPEANPUATHUS , OIIpeesieMasl CTPYKTypOl ero Kanurana.
B npouecce nmpoBeaeHUs TaKOro aHAIM3a PACCUUTHIBAIOTCS U U3Y4arOTCA B JUHAMUKE
caeayromnme KodpUIneHTsI:

a) Ko3(ppuuueHT aBTOHOMHMHU. OH MO3BOJISET ONPEIAEIUTh B KaKOW CTENEHU
UCIIOJIb3yeMble TPEANPUATHEM aKTHUBBI C(HOPMHUPOBAHBI 3a CUET COOCTBEHHOI'O
KaIrurana.

0) ko3 PpuumeHT PUHAHCOBOTO JeBepuIKa (KOdPPUIUEHT HUHAHCUPOBAHUS).
OH 1NO3BOJISIET YCTAaHOBUTh Kakas CyMMa 3a€MHBIX CpEACTB IpHUBJIIEYEHA
NpEeInpUITHEM Ha €IUHUILY COOCTBEHHOTO KaIlluTaNa;

B) KOIp(PuUHEHT J0JrocpoyHod (¢uHaHcoBoil He3aBucumocTu. OH
XapaKTEepHU3yeT OTHOLIEHHWE CYMMbl COOCTBEHHOIO U JIOJITOCPOYHOTO 33a€MHOIO
Kanuraja K oOuieil cyMMe HMCIOJIb3yeMOro MpeANpUsTHEM KaluTalla U MO3BOJISET,
BBISIBUTH (PMHAHCOBBII MOTEHIMA IPEICTOSILIEr0 PAa3BUTHUS NPEAIPUATHUS;

r) KOO(PPUIHEHT COOTHOIIEHHUSI 0JIT0- M KPATKOCPOYHOM 3a/10/I7KEHHOCTH.
OH 1O3BOJIIET ONPENEIUTh CYMMY IPHUBJICUEHHUS JOJTOCPOUYHBIX (DUHAHCOBBIX
KPEOUTOB B pacyeTe Ha EIMHUIYY KpaTKOCPOYHOIO 3a€MHOr0 KamuTana, T.e.
XapaKkTepu3yeT NOJUTUKY (UHAHCUPOBAHUS AaKTHMBOB NPUATHSA 3a CYET 3aEMHBIX
CPEICTB.

Ananu3 (puHaHCOBOW yCTOMYMBOCTH MPEANPHUITHS MO3BOJIAET OLUEHUTH CTETICHD
CTaOWJIBPHOCTH €ro (PMHAHCOBOTO pA3BUTHA W YPOBEHb (DMHAHCOBBIX PHUCKOB,
TEHEPUPYIOLIUX YIPO3y €ro 0aHKpOTCTBA.

Ha Tpertbeii cTragmu anamu3a OUEHUBAETCS 3(PQPEKTUBHOCTh HCIIOIb30BAHUS
KanuTanaa B LEJIOM M OTACNIBHBIX €r0 3JIEMEHTOB. B mponecce mpoBeAeHUs TaKOro
aHaJIM3a PACCUMTHIBAIOTCS M PACCMATPHUBAIOTCS B JUHAMHUKE CIIEAYIOIIHE OCHOBHBIE
MIOKa3aTeNu:

a) nepuoj obopora kanuraia. OH XapakTepuU3yeT 4YMCIO AHEW, B TEUYEHUE
KOTOPBIX OCYLIECTBIIIETCS OAUH OOOPOT COOCTBEHHBIX M 3a€MHBIX CPEJCTB, & TAKKE
KaluTana B LejaoM. Yem MeHbllle nepuoa 000poTa KaluTaia, TEM BbILIE NPU HIPOUYUX
paBHBIX YCIOBHAX 3(()EKTUBHOCTh €ro HCIHOJIb30BAaHUS HAa MNPEANPUATHH, TaK Kak
KaXJbli 000pOT KamuTaja TeHEpUPYET ONPEICNICHHYIO JOMOJHUTEIbHYI0 CYMMY
npuObLIH;

0) koad¢unueHt penradenbHocTH Beero ncnonszyemoro kanurtaia. [lo cBoemy
YUCIEHHOMY 3HAYEHHMIO OH COOTBETCTBYeT Ko3(duumenty peHTabeabHOCTH
COBOKYIHBIX aKTHBOB, T.€. XapaKT€pPU3yEeT YPOBEHb SKOHOMUYECKON pEHTA0EIbHOCTH;

B) KO3(Q(QUUUEHT peHTA0EIbHOCTH COOCTBEHHOI'O KamMTajla. JTOT MOKAa3aTelb,
XapaKTEepU3yIOIIM ~ JAOCTUTHYTHIH  ypOBEHb  (PMHAHCOBOM  pEHTa0ENbHOCTU
NPEeANpUsATUs, SBISETCA OJHUM U3 HanOoJee BaXKHBIX , TAK KAK OH CIYXKUT OJHUM U3
KpuTepueB (OPMUPOBAHUS ONITUMAIILHON CTPYKTYpPbI KalUTAala;

I) KamurajaooTaaya. OTOT IIOKa3aTeslb XapaKTepU3yeT O0bEeM pean3aluu
IPOAYKLUNH, NPUXONAIIEHCS Ha EIWHMIYYy KalWuTajna, T.e. B OIPEACICHHONM Mepe
CILY’KMT n3MepuTesieM 3¢ (HEeKTUBHOCTH ONEPALIMOHHON JESTENIbHOCTH NPEATIPUSATHS;

J) KamuTaJOEMKOCTh peaiau3anuu npofykiuu. OH MOKa3bIBaeT Kakoil o0bem
KaIuTana 3aJeicTBOBAH AJIsi OOECeueHus BIITYCKa €IMHUIBI TPOAYKIIUU U SBIISETCS
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©a30BBIM ISl MOJICTHUPOBAHUS MOTPEOHOCTH B KalUTaJIe B MPEACTOSIIEM IIEPUOJIE C
Y4E€TOM OTPACIEBbIX OCOOCHHOCTEN ONEPalMOHHOMN NESITEIbHOCTH.

2. OueHKa OCHOBHBIX (haKTOPOB onpeaesiiouuX (POPpMUPOBAHUE CTPYKTYPHI
3¢ GeKTHBHOrO KamurTanda., lIpakThka MOKa3bIBAa€T, YTO HE CYLIECTBYET €IUHBIX
pELENTOB COOTHOUIEHUs] COOCTBEHHOTO M 3a€MHOr0 KamuTajga He TOJIbKO JUid
OJIHOTHUITHBIX MPEANPUATUH, HO JaKe U JJIS OAHOTO MPEANPUATUS Ha Pa3HBIX CTaIUAX
€ro pa3BUTHS U IIPU Pa3IMYHON KOHBIOHKTYPE TOBAPHOI'O U (PMHAHCOBOT'O PHIHKOB.

Bwmecte ¢ Tem, cymectByeT PsJl OObEKTUBHBIX U CYOBEKTUBHBIX (PAKTOPOB, YUET
KOTOPBIX IO3BOJISIET  LI€JICHANpaBiIeHHO (OPMUPOBATH CTPYKTYpy KamuTana,
oOecnieunBasi ycioBus Haubonee >(PQPEKTUBHOTO €ro HCHOJIb30BAHUS Ha KaXIOM
KOHKPETHOM npeanpusatud. OCHOBHBIMH U3 3TUX (PAKTOPOB SIBIISIFOTCSI:

* OrtpacieBblie 0CO0EHHOCTH ONEPALMOHHON [1eSITeIbHOCTH MpPeANPUATHSA.
XapakTep 3THX OCOOEHHOCTEH OIpenessieT CTPYKTYpy aKTHBOB MPENNPHATHS, UX
JUKBUTHOCTb.

[TpenmpusiTsi ¢ BBICOKUM YPOBHEM (POHOEMKOCTH MPOU3BOJICTBA MPOIYKIIUH B
CWJIy BBICOKOM JIOJM BHEOOOPOTHBIX AaKTUBOB, HMEIOT OOBIUHO OoJjiee HU3ZKUHN
KPEAUTHBIM PEUTHHI W BBIHYKJIEHBl OPHUEHTUPOBATHCS B CBOEH JEATEIBHOCTH Ha
UCIIOJIb30BaHUE COOCTBEHHOI'O KaIlUTaIA.

Kpome Toro, xapakrep oTpaciieBbIX OCOOCHHOCTEH OIpenesisieT pa3iudHylo
IPOAOKUTEIBHOCTh ONEPAMOHHOTO LUKJIA. YeM MeHbIIe Mepuo]i ONeparuoOHHOIO
UKJIa, TeM B OoJyiblIei cTeneHu (MPU MPOYUX PaBHBIX YCJIOBHUAX) MOXKET OBITh
UCTIOJIb30BaH MPEIIPUATAEM 3a€MHBIN KamuTal.

* Craaus ’KU3HEHHOT0 IMKJIA NPeANPUATHSA.

Pactymue npennpusTus, HAXOAAIIUECS HA PAHHUX CTAJAUSIX CBOETrO KU3HEHHOTO
UKJIa U HMEIOIIUE KOHKYPEHTOCIIOCOOHYIO MPOAYKLHIO, MOTYT MPHUBJIEKATh IS
CBOETO Pa3BUTHA OOJBIIYIO OO 3a€MHOTO KamuTana

. B To xe Bpems mpeanpusiTusi, HaXOIAIIMECS B CTaJAWU 3PEIIOCTH, B OONbIICH
Mepe JOHKHBI UCTIOIh30BaTh COOCTBEHHBIN KaIllUTAaJl.

* KoHBIOHKTYpa TOBAPHOI'0 PBIHKA.

Yem cTaOuiabHEN KOHBIOHKTYpPA 3TOI'O PbIHKA, 3 COOTBETCTBEHHO U CTaOMJIbHEH
COpOC Ha MPONYKUMUIO MpPEeANpHUsITHs, TEM Bblllle U Oe30MacHed CTaHOBUTCS
UCIIOJIb30BaHUE 3a€MHOT0 KaluTaa.

* KoHbIOHKTYpa (PDMHAHCOBOIO PHIHKA.

B 3aBHCHMOCTH OT COCTOSIHUS 3TON KOHBIOHKTYpPBI BO3PAaCTaeT WM CHUXKAETCA
CTOMMOCTbH 3a€MHOTO KaluTaia.

[Ipu cymecTBeHHOM  BO3pacTaHMM J3TOW  cTOoUMOCTH  auddepeHnmnan
(UHAHCOBOTO JIEBEPHUIKA MOXKET JOCTHYb OTPHUIATEIHHOTO 3HAYCHUS (MPU KOTOPOM
UCTIOJb30BAaHUE 3aEMHOT0 KamuTajla MPUBEAECT K PE3KOMY CHUXKCHHIO YPOBHS
(uHaHCOBON pEeHTA0ENbHOCTH, a B psAlie ClydyaeB — M K yOBITOUHOM OmneparmoHHOU
JeSITCIbHOCTH).

B cBorwo ouepenp, Mpu CYIIECTBEHHOM CHHXEHHH JTOH CTOMMOCTH PE3KO
cHIKaercss 3(P(PEKTUBHOCTh MCIONB30BaHUS JOJITOCPOYHOIO 3a€MHOIO KamuTaia
(ecnM KpeIUTHBIMU YCIIOBUSIMH HE OTOBOpPEHA COOTBETCTBYIOLIAS KOPPEKTUPOBKA
CTaBKHU IIPOLIEHTA 3a KPEIUT).

Hakonen, KOHBIOHKTYpa (PMHAHCOBO phIHKA OKa3bIBAET BIUSHUE HA CTOMMOCTh
IPUBJICYEHHS] COOCTBEHHOT'0 KalyTala U3 BHEIIHUX MCTOYHUKOB — IPU BO3PACTAaHUU
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YPOBHSI CCYJHOTO TMPOLEHTa BO3PACTAIOT W TpeOOBaHUS HMHBECTOPOB K HOPME
npUObUIM HA BIIOKEHHBINA KalUTAJl.
e  YpoBeHb PeHTA0EJbHOCTH ONEPANMOHHOM JAeSITeJbHOCTH.

IIpy BBICOKOM 3HAY€HUHW ITOrO MOKAa3aTessl KPEAUTHBIM PEUTHHI IPENNPUATUS
BO3pacTacT M OHO PACIIMPSAET MOTEHLHA] BO3MOKHOI'O HCIIOJIB30BAaHUS 3a€MHOIO
KaIrurana.

Opnako B OOJNBIIMHCTBE CIy4yaeB d3TOT IMOTEHLMAI 4YacTO OCTaeTcs
HEBOCTPEOOBAHHBIM B CBSI3U C TEM, 4YTO NPU BHICOKOM YPOBHE pPEHTAOEIbHOCTH
OPEeINpUITHE UMEET BO3MOXHOCTh YAOBJIETBOPATH JOMOJIHUTEIbHYIO HOTPEOHOCTH B
Kanuraje 3a cyeT 0osiee BBICOKOIO YPOBHS KallMTAIU3alUU [TOJYYEHHON MPUOBLIH.

* KoadgpuumeHT onnepanmoHHOrO0 JeBepuaKa.

Poct npubObim npeanpusThs 00€CIEUMBAECTCS COBMECTHBIM IPOSIBICHUEM
a¢dexTa oneparMOHHOrO W (UHAHCOBOTO JeBepuka. [losromy mnpennpusitus c
pacTymiuM OOBEMOM peaM3ali MPOAYKIHMH, HO HMEIOIIME B CUJIYy OTPAacieBbIX
0COOEHHOCTE ee MPOU3BOACTBA HU3KUM KOAI(DPUIIMEHT ONEpParMoOHHOrO JIEBEPUIKA,
MOTYT B ropaszio Oosblled CTeNeHHU (IIPU MPOUYMX PABHBIX YCIIOBUSIX) YBEIMUYUBATH
KO3 PUIUEHT (PUHAHCOBOI'O JIEBEPU KA, T.€. UCIIOIB30BaTh OOJIBIIYIO JI0JII0 32€MHBIX
CPEICTB B O0IIEeH cyMMe KanuTaa.

* OTHOLIEHNE KPEANTOPOB K NPEeANPHUSITHIO

. Kak mpaBuio, kpeauTopsl IpU OLEHKE KPEAMTHOIO PEUTHHIA NpPEIIpUATHS
PYKOBOJICTBYETCS CBOMMHU KPUTEPHUSIMH, HE COBHAJAOIIMMH HHOIZIA C KPUTEPUSAMHU
OLICHKH COOCTBEHHOMN KPEeIUTOCTIOCOOHOCTH MPEAIPUSITHEM.

B psne cmywaeB, HECMOTpsT Ha BBICOKYIO (PHMHAHCOBYIO YCTOHYHMBOCTH
IPEANPUATHS, KPEIUTOPBI MOTYT PYKOBOJCTBOBATbCS U MHBIMU KPUTEPUSMH, KOTOPBIE
(OpMHPYIOT HETaTHUBHBIM €r0 UMHJIK, @ COOTBETCTBEHHO CHIKAIOT M €r0 KPEeIUTHBIN
peUTHUHI. OTO OKa3blBA€T  COOTBETCTBYIOIIEE OTPULATEIBHOE BJIMSHUE HA
BO3MOXXHOCTh IIPUBJICYCHUS MPEAIPUATHEM 3aE€MHOIO KaluTald, CHWXAET €ro
(uHAHCOBYIO I'MOKOCTB, T.€. BO3MOKHOCTb OIIEPATUBHO ()OPMUPOBATH KAIUTAN 32 CUET
BHEIIHUX UCTOYHUKOB.

e  YpoBeHb HAJIOr000/10KeHNsI MPUOBLIH.

B ycnoBusX HH3KMX CTaBOK Hajora Ha HpUOBUIb WM HUCIHOJIb30BaHUS
OPEIIPUIATHEM HAJIOTOBBIX JILIOT MO MPUOBUIH, pa3HUIA B CTOUMOCTH COOCTBEHHOTO U
3a€MHOIr0 KaluTalla, MPUBJIEKAEMOI0 U3 BHEIIHMX MCTOYHHUKOB, CHHIKAETCA. DTO CBA-
3aHO C TeM, 4TO 3(PQEKT HAJIOTOBOTO KOPPEKTOpa MPH HCIIOJIB30BAHUU 3aEMHBIX
CPEZICTB YMEHBIIAETCS.

B otux ycnoBusx 0Oojee NpeANOYTUTENbHBIM SIBISIETCS (opMupoBaHHE
KalnuTaja M3 BHEIIHUX MCTOYHUKOB 3a CYET DSMHCCHUM aKUud (MpuBIICYEHUS
JOMOJHUTENBHOIO TMAeBOro Kamurana). B Toxxke Bpemss Npu BBICOKOW CTaBKe
HQJIOro00JOXKEHUsI  NPUOBIIM  CYLIECTBEHHO  NOBbIIAeTCd  3((HEKTUBHOCTH
IIPUBJICYCHHUS 3aEMHOT0O KaIllUTaja.

* (PUHAHCOBBIH MEHTAJUTET COOCTBEHHUKOB U MEHEIKEPOB NpeANPHUATHS.
Hempusitue BBICOKMX YpOBHEH pPHUCKOB (OPMHUPYET KOHCEPBATUBHBIA TOJIXO]T
COOCTBEHHUKOB U MEHEKEPOB K (PMHAHCHUPOBAHUIO PA3BUTHUS NPEIIPUATHSA, TPU
KOTOPOM €I0 OCHOBY COCTaBJIsIET COOCTBEHHBII KamuTall.

N HaoOOpoT, cTpeMiieHHE MOJIYyYUTh BBICOKYIO NPHOBLIL Ha COOCTBEHHBII
KaInTal, HeB3Upas Ha BHICOKUN YPOBEHb PUCKOB, POPMHUPYET arpeCCUBHBINA MOAXOMA K
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(GUHAHCUPOBAHUIO PA3BUTUSI MPEANPUATHS, NPU KOTOPOM 3aE€MHBIA KamuTal
UCIIOJIb3YETCSl B MAKCUMAIIBHO BO3MOKHOM pa3Mepe,

* YpoBeHb KOHLIEHTPAUMH COOCTBEHHOI0 KAallUTAJIA.

Jnst toro, 4YTOOBI COXpaHUTHh (PUHAHCOBBIA KOHTPOJIb 3a YIpaBICHUEM
npeanpustieM (KOHTPOJIbHBIM TaKeT aKIMi WM KOHTPOJIbHBIH OOBEM IMaeBOro
BKJIaJIa), BJAJENblaM MPEANPUITHS HE XOYETCS MPHUBJICKATh JOTMOJHUTEIBHBIA COO-
CTBEHHBIN KanmuTaJl W3 BHEIIHUX MCTOYHUKOB, @K€ HECMOTPS Ha OJarompusTHbIC K
HTOMY NPEINOCHUIKH.

3amaua coxpaHeHus1 (PMHAHCOBOTO KOHTPOJIS 32 YIPABJICHUEM MPEANPHUITHEM B
TOM Ciydae SIBJIAETCS KpUTepueM (OPMUPOBAHMS JONOJHUTEIBHOTO KaluTaja 3a
CYET 3a€MHBIX CPEICTB.

C yderom 3Tux (aKTOPOB YIPABJICHHE CTPYKTYpOH KamuTanga Ha MPEANPUSTAN
CBOJIUTCS K JBYM OCHOBHBIM HANpPaBJICHUSIM — 1) YCTAaHOBJICHUIO ONTUMAJIbHBIX IS
JAHHOTO MPEANPUATHS TPOMOPLHUI HCIONb30BAaHUS COOCTBEHHOIO M 3a€MHOIO
Kanurtana; 2) o0ecreyeHuI0 MPUBJICYEHUSI HA MPEINpUSITHE HEOOXOAUMBIX BUIOB U
00BEMOB KanuTalia Jist TIOCTHKEHHUS paCUETHBIX MOKa3aTelield ero CTPyKTYphI.

3. OnrumMu3anus CTPYKTYPbl KaNUTAJa MO0 KPHUTEPHI0 MaKCHUMHU3ALMHU
YPOBHSI (PMHAHCOBOW PeHTA0EJIbHOCTH.

JIns mpoBeieHUsT TaKUX ONTUMHU3ALMOHHBIX PACUYETOB MCIOJb3YETCA MEXAHU3M
(UHAHCOBOTO JIEBEPHIKA.

4. OnTuMu3anMs CTPYKTYPbl KANHMTAJIA MO0 KPUTEPUI0 MUHUMH3ALUH €ro
croumoctu. [Ipomecc 31Ol onTUMHM3alMM OCHOBAaH HAa MPEABAPUTEIIBHOM OLECHKE
CTOMMOCTA COOCTBEHHOI'O M 3a€MHOr0 KanuTajlla MpH PAa3HBIX YCIOBHUSAX €ro
IIPUBJICYEHNST W OCYLIECTBJICHMM MHOTI'OBAapPUAHTHBIX PAacuETOB CPEIHEB3BEIICHHOMN
CTOMMOCTH KanuTania.

5. OnruMu3anus CTPYKTYPbl KANHUTAJIA MO0 KPUTEPUI) MHHUMM3ALMHU
YPOBHSI (PMHAHCOBBIX PHUCKOB.

OTOT METOJA ONTUMHU3AIMU CTPYKTYpbl  KaluTaja CBfA3aH C MPOLECCOM
muddepeHIUpOBaHHOTO  BBIOOpPA  MCTOYHUKOB  (DMHAHCUPOBAHUSA  PA3IHUYHBIX
COCTaBHBIX YAaCTE€Nl aKTHBOB NMpEANpUATHA. B 3THX LeNAX BCE aKTUBBI MPEANPUATHS
NOAPA3AEISAIOTCS HA TAKUE TPU IPYNIIbI:

a) BHeoOOpOTHBIE AKTHUBBI.

0) IocTosiHHAasI YacTh 00OPOTHBLIX AKTHBOB.

Ona mpencraBisier co0OM HEM3MEHHYIO 4YacTh COBOKYIHOIO HX pa3Mepa,
KOTOpasi He 3aBHUCUT OT CE30HHBIX M JPYrHX KoJiebaHuii oObema OmeparmoOHHON
JEeSTebHOCTY W HE CBi3aHa ¢ (OPMHUPOBAHMEM 3allacOB CE30HHOTO XPaHEHWS,
JIOCPOYHOTI'O 3aB03a M LEJIEBOr0 HazHayeHusA. VIHBIMH CII0BaMM, OHA PACCMAaTPUBAETCS
KaK HECHM)KA€MbIi MUHUMYM OOOPOTHBIX aKTUBOB, HEOOXOJAUMBIN MPEANPUITHIO TS
OCYILIECTBJIEHUS TEKYIIEN ONEPALIMOHHON IESITENBHOCTH.

B) IlepemenHasi yacTh 00OPOTHBIX AKTHBOB.

Ona mnpencraBisieT coOOM BapbUPYIOLIYI0 YacTh KX COBOKYIIHOTO pa3Mepa,
KOTOpas CBf3aHAa C CE30HHBIM BO3pacTaHueM oObeMa peanu3alui MPOIYKIIHUH,
HE00X0IMMOCTHIO (POPMHUPOBAHUSA B OTJIEJIbHBIE MEPUObI IEATETLHOCTH IPEAPUATHUS
TOBAPHBIX 3a1aCOB CE30HHOTO XPaHEHUsI, JOCPOYHOr0O 3aB03a U LEJIEBOr0 Ha3HAUCHUSI.
B cocraBe 370l mepeMEeHHON 4acTh 0OOPOTHBIX AKTHBOB BBIJCIISIOT MAKCUMAIBHYIO U
CPEIHIO0 TTOTPEOHOCTH B HUX.

6. @opMupoBaHUE MOKA3ATE/IA LEJE€BOI CTPYKTYPhI KANIMTAJA,
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[IpenenpHble TpaHULBl MaKCUMaJIbHO PEHTA0EIbHOW M MUHHUMAILHO pPHUC-
KOBAHHOW CTPYKTYpBI KamuTana MO3BOJIIOT ONPEIEIUTh MOJe BbIOOpa KOHKPETHBIX
ero 3HaYeHUM Ha IUIAaHOBBIN Nepuoj. B mporecce 3Toro BpIOOpa yUUTHIBAIOTCS paHee
paccMOTpeHHbIe  (DaKTOPbI, XapaKTEPU3YIOLUIUE HWHIUBUIYAIbHbIE OCOOEHHOCTH
NEATENIbHOCTU JAaHHOTO MPEANPUSTHS.

OkoHYaTeNnbHOE pelleHre, NPUHUMAEMOE IO 3TOMY BOINPOCY, IO3BOJISIET
chopMHupoBaTh HA TPEJACTOSIIMN TMEepuoj IOKa3aTelnb ,,IeJIEBOM  CTPYKTYPHI
KanuTana", B COOTBETCTBUU C KOTOPBIM OyJ€T OCYLIECTBISATHCS MOCIEAYIOLIEe €ro
dbopMupoBaHWE HA MPEANPHUATHU IMyTEM NpPHUBJICUYCHUS (DUHAHCOBBIX CPEJCTB U3
COOTBETCTBYIOIIMX UCTOYHHUKOB.

5.Cywnocmov OueuoeHOHOU ROJAUMUKU.

Tepmun "nUBUAEHAHAST MOJMTHKA" CBsA3aH C pacrpeaesieHueM NpulbUId B
aKIIMOHEPHBIX oO0mIecTBax. OqHAKO paccMaTpuBaeMbIe B 3TOM paszjieiie MPUHIUIBI U
METO/Ibl pacrpe/iefieHus NPUObUIM MPUMEHUMBI HE TOJBKO K aKIHOHEPHBIM
o0I1ecTBaM, HO U K MPEANPUATUSAM JTI000H MHOW OpraHM3alMOHHO-TIPABOBOM (HOPMBI
NEeSTENbHOCTU (B ITOM Ciy4yae MEHSThCA OYyJIEeT TOJbKO TEPMHUHOJOTHUS — BMECTO
TEPMUHOB aKIMsI ¥ TUBUACH]T OyIyT UCIIOJIB30BATHCS TEPMUHBI Mad, BKJIaJ U MPUOBLIb
Ha BKJIAJ[; MEXaHU3M K€ BBITUIATHI JJOX0JI0B COOCTBEHHHMKAM OCTaHETCS TAKUM Ke)

Pacnipenenenne mpuOblIM B aKIMOHEPHOM OOIECTBE MPEACTaBIAET COOOMU
HamOoJiee CIIOKHBIA €ro BapuWaHT M MOATOMY W30paH IS PAacCMOTPEHHUS BCEX ac-
MIEKTOB 3TOT0 MEXaHU3Ma.

B npunnune e B 0Oosiee IMHUPOKOM TPAKTOBAHUM MOJI TEPMUHOM
"IMBUACHIHAS MOJHUTHKA'" MOXHO NMOHUMATH MeXaHU3M (opMHpPOBAHUSA J0JH
NpUOBbLIN, BHIIJIAYUBAEMON COOCTBEHHUKY, B COOTBETCTBUU C J0JIeil ero BKJaaa
B 001IYI0 CYMMY COOCTBEHHOTI'0 KANMTAJIA NPeANPUSITHS.

OcHOBHOII 1eabI0 PpPa3padoOTKM IUMBUACHAHON TOJUTHKH  SBISETCS
YCTaHOBJICHHE HEOOXOJUMOM MPOMOPIIMOHATBHOCTH MEXAY TEKYIIUM MOTpebeHneM
npuObUTM COOCTBEHHUKAMU U OYyAYIIUM €€ POCTOM, MaKCUMHU3HPYIOIIUM PHIHOYHYIO
CTOMMOCTD MPEANPUITHS U 00ECIICUUBAIOIIUM CTPATETUYECKOE €r0 Pa3BUTHE.

Ucxons w3 »TOM 1enW TMOHSATHE JUBUACHIHOW TOJUTUKA MOXET OBITh
c(hOpMyITUPOBAHO CIEAYIONMM 00pa3oM: JTMBHAEHIHAS MOJUTHKA NPeACTABJISIET
c000ii COCTAaBHYK) 4acTh OO0IIed TOJUTHKH YIPaBJeHUS NPUOBLIbIO,
3aK/JII0YAIIIYIOC B ONTHMHM3alMM NPONOPUMH MexaAy noTpedJsieMoil H
KANMUTAJIU3MPYEMOH ee YACTAMH C HeJbI0 MAKCUMM3ALMU PHIHOYHOU CTOMMOCTH
NpeanpusiTus.

POpMHUPOBAHUIO ONTUMAIBHOW JUBUACHIHOW ITOJIUTUKH B CTPAHAX C Pa3BUTON
PBIHOYHOM 3KOHOMHUKOM MOCBSIIEHBI MHOTOUHUCIIEHHBIE TEOPETUUECKUE UCCIICIOBAHUS.

HaunbGonee pacnpocTpaHEHHBIMU TEOPHUSIMU, CBSI3AHHBIMH C MEXaHU3MOM
dbopMupoBaHUs TUBUIACHIHON MOJIUTUKHU, SIBIISIOTCS:

1. Teopusi He3aBUCUMOCTH JUBUACH/IOB.

Ee aBToppl — ®. Moaunessan 1 M. Musuiep yTBEp)KIarOT, YTO HM30paHHAs
JUBHUJICHIHAS IIOJIMTUKA HE OKAa3blBA€T HUKAKOTO BIUAHUS HU HAa PHIHOYHYIO
CTOMMOCTh TpeAnpusTs (IeHy akiuii), HW Ha 0JIaroCOCTOSIHUE COOCTBEHHUKOB B
TEKYyLIEM WJIM MEPCHEKTUBHOM IIEPUOJIC, TAK KAaK 3THU MOKA3aTEJIH 3aBUCIT OT CYMMBI
dbopmupyemoii, a He pacipeeasieMoi MPUObLIH.
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B coorBercTBUM € 3TOW TEOpUEN IUBUACHIHOM IIOJUTUKE OTBOIUTCSA
MacCUBHAs POJIb B MEXaHW3ME ymIpaBjieHus npuobuibio. [Ipu 3TOM CBOIO Teopuio OHU
COINPOBOJIUIIA 3HAYUTEIBHBIM KOJUYECTBOM OTPAHUYEHUM, KOTOpPHIE B pPEajbHOU
MIPaKTUKE yIpaBJIeHUs MPUOBLILIO 00ECIIEUUTh HEBO3MOXKHO.

HecMoTpss Ha CBOI0O yA3BUMOCTh B IUUIAHE MPAKTHUYECKOTO MCIOJIb30BAHUS,
Teopussi MM crana OTHpaBHBIM IIYHKTOM TMOWCKa Oo0jiee ONTUMAJIbHBIX PEIICHHMA
MexaHu3Ma (POPMHUPOBAHUS JUBUJICHTHON ITOJTUTHKH.

2. Teopusi npeANOYTUTEIHLHOCTH AMBUAEHIO0B (WK ""cMHUIIA B pyKax'"').

Ee aBropel — M. T'opnon u [I. JIuHTHEp YTBEpXKIOAKOT, UTO KaXKAas €AUHHULIA
TEKYLIEro J10XoJa (BBIUIAYEHHOIO B (hOpME IUBUIEHIOB) B CHIy TOrO, YTO OHA
"ouniieHa OT pucka' CTOMT Bcerja OoJblie, YeM JI0XOJ OTJIOKCHHBIN Ha Oynayiiee, B
CBSI3M C TMPUCYIIMM €My puckoMm. Mcxons w3 3TOM TEOpMH MaKCUMHU3alUs
JTUBUJICHIHBIX BBITLJIAT MPEANOUTUTEIILHEN, YEM KamUuTaIn3alus TPUObLIH.

OnHako MPOTUBHUKU ATOM TEOPUU YTBEPKAAIOT, YTO B OOJIHIIIMHCTBE CIy4acB
MOJIy4YeHHbIN B (hOpMe JUBUJICHIOB JI0XO0/ BCE PABHO PEUHBECTUPYETCS 3aTEM B aKIIUU
CBOEHM WJIM aHAJOTUYHOM aKIIMOHEPHOW KOMIIAHWH, UYTO HE IO3BOJSET UCIOJIb30BaTh
dbakTOop pHCKa KaK apryMEHT B TIOJIb3y TOW WM WHOW JUBUICHIHOW IOJTUTUKH
(bakTOop pucka MOXET OBITh YUYTE€H JHUIIb MEHTAJIUTETOM COOCTBEHHUKOB; OH
OIPENICIISICTCS. YPOBHEM pHCKA XO3AMCTBEHHOM JEATEIBHOCTA TOW WJIM WHOU
KOMIIaHHMH, @ HE XapaKTEePOM JHUBUICHIHOU MOJIUTUKH).

3. Teopuss MUHUMM3AIMU JTUBUAEHAOB (MM 'TeopHsi HAJOTOBBIX
npeanoyreHuii"). B coorBercTBUM ¢ 3TON Teopuei 3()PEKTUBHOCTH AMBUACHIHON
MOJUTHUKU OMNPEIEISIETCA KPUTEPUEM MUHUMU3ALWHA HAJIOTOBBIX BBIILIAT MO TEKYIIUM
U TIPEACTOSIIIUM JO0X0JaM COOCTBEHHUKOB

A Tak Kak HaJIOroo0JOKEHWE TEKYIIMX ITO0XOJO0B B (opMe MoTydaeMbIx
JUBUJICHIOB BCETJia BBIIIE, YeM MPEACTOSIIMNX (C yueToM (aKTopa CTOUMOCTH JEHEr
BO BPEMEHHU, HAJIOTOBBIX JIbI'OT Ha KAMUTAIU3UPYEMYIO NPUOBLIb U T.I1.), TUBUJICHIHAS
MOJIMTUKA JIOJDKHA OoOecreYrMBaTh MHUHUMM3ALMIO JUBHACHAHBIX BBIILJIAT, a CO-
OTBETCTBEHHO MAaKCHUMH3AIMI0 KaMUTAIU3alMK MPUOBUTM C TeM, 4YTOOBI IMOJYYUTh
HAMBBICIIIYIO HAJIOTOBYIO 3aIIUTy COBOKYITHOTO JI0X0/1a COOCTBEHHUKOB

OnHako TakoM MOAXOJ K JMBUJACHAHOM TIOJUTUKE HE YCTpamBaeT
MHOTOYMCJICHHBIX MEJKUX aKIUOHEPOB C HHU3KMM YPOBHEM JOXOJO0B, MOCTOSHHO
HYKJIAIOIIUXCSA B TEKYIIUX MX TOCTYIUICHHSX B (DOpMe MUBHACHIHBIX BBIILIAT (YTO
CHUXaeT 00BEM CIIpoca Ha aKIUKA TAKUX KOMIIAHUM, & COOTBETCTBEHHO M KOTUPYEMYIO
PBIHOUYHYIO LIEHY 3TUX aKIui).

4. CurHajibHasi TeOpus AUBUICHIOB (MM ""Teopus CUTHAJIM3UPOBaHuA").

DTa TEeopus MOCTPOCHAa HAa TOM, YTO OCHOBHBIE MOJEIM OLEHKH TEKYyIIEH
peaIbHOW PBIHOYHON CTOMMOCTH aKIIMi B KaueCTBE 0A3MCHOTO DJIEMEHTA MCIIOIh3YIOT
pa3Mep BBIIUIAYMBAEMBIX 11O HEW IMBUJICH/IOB.

Takum 00pa3oM, pOCT YpPOBHS JUBHUACHIHBIX BBITLIAT onpeaenser
aBTOMAaTUYECKOE BO3pAaCTaHUE PEATIbHON, a COOTBETCTBEHHO U KOTUPYEMOM PHIHOYHOM
CTOMMOCTH aKIMi, 4TO MPHU UX Peau3allui MPUHOCUT aKIMOHEPAM JIOMOJHUTEIbHbBIN
JIOXO/I.

Kpome ToOro, BblUIaTa BBICOKMX AMBUJCHAOB 'CUTHAIMU3UPYET' O TOM, YTO
KOMIIAaHUS HaXOJWUTCA Ha TOABEME M OXKHJIACT CYIIECTBEHHBIM POCT MPUOBUIA B
MIPEICTOALLEM IIEPUOJIE.
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DTa Teopusi HEPa3pbIBHO CBSI3aHA C BBICOKOW "MPO3padyHOCTHIO" (POHIOBOIO
PBIHKA, Ha KOTOPOM ONEPATUBHO MOJy4YeHHAs] MH(OpPMAIUs OKa3bIBAET CYIIECTBEHHOE
BIIUSIHUE HA KOJ€OaHMsI pIHOYHON CTOMMOCTH aKIIHi.

5. UuBecTHIIHOHHAA Teopusi AMBUAEHAOB. Ee aBTop k. Yonrep yTBepxKIaer,
4YTO HauOOoJbIlas CBA3b JUBUJCHIHOM TOJUTUKM C MAaKCUMHU3AIMEeH pPBIHOYHON
CTOMMOCTH IPEANpUATUs (MaKCHMH3aUUENd KOTUPOBKHM €ro akKIMi) AOCTUTrAeTCs MpHU
y4€Te YPOBHSI JOXOJAHOCTH €TI0 MHBECTULIMOHHOMU JEATEIBHOCTH.

Ecnu ypoBeHb JAOXOIHOCTM HMHBECTHLMHI MNPEANPUITHS IPEBBIAET YPOBEHb
JOXOJAHOCTU €ro akiuil, TO pa3Mep AUBHUIACHIHBIX BBIILJIAT MOXET CHUXKaTbcsa. U
HAao0OpOT, €CIIM YPOBEHb JIOXOJHOCTH HMHBECTULMN NPEANPUATUS HUXKE YPOBHS
JOXOJHOCTH €ro aKLWW, TO pa3Mep AUBUACHAHBIX BBIILIAT JOJDKEH BO3PACTaTh.

6. Teopust coOTBeTCTBHS JMBHMIACHAHON NOJMTHKH COCTAaBY aKIMOHEPOB
(niiu ""Teopus KIAMeHTYPHI').

B coorBercTBHM C 3TOM TEOpUEH KOMIIAHUS JOJDKHA OCYILECTBIATH TaKYHO
JTUBUJICHIHYIO TOJUTHKY, KOTOpas COOTBETCTBYET OXHMJAHUAM OOJIbIIMHCTBA
aKIIMOHEPOB, UX MEHTAJIUTETY

Ecnu ocHoBHOM cocTaB akiuoHepoB ("KIMEHTypa' akIMOHEPHOW KOMITAHUU)
OTHAET MPEANOYTEHUE TEKYUIEMY JIOXOAY, TO JAUBUJCHIHAS IMOJIUTUKA JOJDKHA
UCXOAUTh M3 MPEUMYILIECTBEHHOTO HAMNpaBJIeHUs MPUObUIM Ha WENH TEKYILIEro
noTpeOIeHUs.

N HaoOOpoT, eciii OCHOBHOM COCTaB aKIMOHEPOB OTAAET IMPEANOYTEHUE
YBEIIMYEHNIO CBOUX IMPEACTOSAIIMX JOXOJAOB, TO AWBHUICHIHAS IIOJMTHKA JIOJDKHA
UCXOJUTh M3 MPEUMYLIECTBEHHON KanmuTalu3aluud NOpuObUIM B MpOLECCE €€
pacnpeneneHusa. Ta 4acTh akIMOHEPOB, KOTOpas C TAKOW AMBUACHIHOW MOJUTHUKOU
OyJeT He COIVIaCHAa, PEMHBECTUPYET CBOM KAaNMTaJl B AKIMM JPYrUX KOMIAHUH, B
pe3yJIbTaTe Yero cocTaB "KIMEHTYPhI" CTaHET 00Jiee OJTHOPOIHBIM.

[IpakTUyeckoe HCMONB30BAHUE O3TUX TEOPUW TO3BOJIMIIO BBIPAOOTATH TpU
noaxoaa K (OPMUPOBAHMIO JUBUACHIHOM TOJUTUKHM — "KOHCEpBaTUBHBIN",
"ymepennbiid" ("kKomrpomuccHbiii") U "arpeccuBHbIi". Kaxxmomy U3 3THX IMOJIX0JI0B
COOTBETCTBYET OINPEAECIECHHBIN TUI AUBUICHIHOW ITOJTUTUKH.

1. OcraroyHasi MOJMTHKA JUBHACHAHBIX BBIILIAT IMPENOJIAraeT, 4YTo (POH]
BBIIIAThl AUBHUACHOB 00pa3yeTcs Mocie TOro, Kak 3a c4eT NpUObLUIN YOBJIETBOPEHA
noTpeOHOCTh B (DOPMHUPOBAHUM COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB, OOECIICUHBAIO-
11X B IIOJIHOW MEPE peann3alio MHBECTULIMOHHBIX BO3MOXKHOCTEN IIPEAIIPUATHSA.

Ecnmm mo wmMmeronmmMmcs WHBECTMLHOHHBIM IIPOEKTaM YpPOBEHb BHYTPEHHEU
CTaBKM JIOXOJHOCTH IIPEBBIIIAET CPEAHEB3BEIICHHYI) CTOMMOCTh Kamurtajna (Wid
apyroi  u30paHHBIA  KpUTepHil, Hampumep, KodpuuueHT  (HUHAHCOBOU
pPEHTAa0ENbHOCTH), TO OCHOBHAs YacTh NPUOBLIM JODKHA OBITh HampaBieHa Ha
peanu3alurio TakuxX MPOEKTOB, TAK KaK OHa 00€CIEeYUT BBICOKUI TEMIT POCTa KanmuTaia
(OTJIOKEHHOTO J10X0/1a) COOCTBEHHUKOB.

[IpeumyiiecTBOM MOJUTUKH 3TOTO THUIA SBISETCA OOECIEYEHUE BBICOKHX
TEMIIOB Ppa3BUTHUSl TPEIIPUATHS, TMOBBIIIEHHE €ro (PUHAHCOBOW YCTOWYMBOCTH.
Henocratok e 9TOM MOMUTHKK 3aKIIOYaeTcs B HECTAOMJIBHOCTH pa3MepoB
JUBUJICHIHBIX BBIIUIAT, MMOJTHOW HEMPEICKa3yeMOCTH (POPMUPYEMBIX HX pa3MepOB B
IIPEACTOSIIEM IIEPUOE U JaXKe OTKA3 OT UX BBIILIAT B MIEPUOJ BBICOKUX MHBECTULMOH-
HBIX BO3MOJKHOCTEH, UYTO OTPULATEIIBHO CKa3bIBaeTcss Ha (OPMUPOBAHUU YPOBHS
PBIHOYHOU LIEHBI aKIUH.
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Takas nuBUACHAHAS MOJUTUKA UCTIOJIb3YETCSl OOBIYHO JIMIIIL HA pAHHUX CTa-
TUSAX SKU3HEHHOTO IMKJIA MPEINPHUATHS, CBS3aHHBIX C BBICOKMM YPOBHEM €r0
WHBECTULIMOHHON aKTUBHOCTHU.

2. TloauTHKa cTa0MJILHOr0 pa3Mepa NMBHICHIHBIX BBIILIAT IPEAIOIAracT
BBIIUIATY HEM3MEHHOM MX CyMMBI Ha MPOTSHKEHUU MPOJOJKUTEIBHOTO nepuoja (mpu
BBICOKMX TeMmMaxX MHQISIUN CyMMa JUBUACHIHBIX BBIMIAT KOPPEKTUPYETCS HA HH-
JEeKC MHQIISALIHAHN ).

[IpenmMymiecTBOM 3TOW IOJIUTHUKHU SBIIIETCA €€ HAJEKHOCThb, KOTOpAasl CO34aeT
YyBCTBO YBEPEHHOCTH y AKLIMOHEPOB B HEU3MEHHOCTH pa3Mepa TEKYIIEro J0X0/1a BHE
3aBUCUMOCTH OT Pa3JIUYHBIX OOCTOSITENBCTB, ONMPENEsAeT CTAOUIBLHOCTH KOTUPOBKHU
akiuii Ha (POHJOBOM PBIHKE.

HenocraTtkom e 3TOM MOMUTUKH SIBIIETCS €€ cliabas CB3b ¢ ()MHAHCOBBIMU
pe3yibTaTaMu  JEATECIIBHOCTA TMPEANPUSATHS, B CBSI3M C YEM B IEPUOJBI
HEOJIaronpusITHOW KOHBIOHKTYPbl M HM3KOro pasMmepa GopMupyeMoil npuObuin
WHBECTHUIIMOHHAS IESITEILHOCTh MOXKET OBITh CBEJICHA K HYJIIO.

Hnst Toro, 4toObl M30€XKaTh 3TUX HETATUBHBIX IMOCJEICTBUMA CTAOMIbHBIN
pa3Mep TUBUJICHIHBIX BBIILJIAT YCTAHABIUBAECTCS OOBIYHO HA OTHOCHUTEIBHO HU3KOM
YPOBHE, YTO M OTHOCUT JAHHBIA THWUIN JAUBUJCHIHOW TIIOJUTUKU K KAaTErOpUU
KOHCEPBATUBHOW, MHUHUMHU3UPYIOMIEH PUCK CHUXKEHUS (PUHAHCOBON YCTOMYMBOCTHU
MPEANPUATHS U3-32 HEAOCTATOYHBIX TEMIIOB MPUPOCTA COOCTBEHHOTO KaIuTama.

3. IlouTMka MHHHMAJIBHOIO CTA0WIBHOTO pa3Mepa JAUBUIACHIOB C
HaJ10aBKOIl B OT/ENIbHBIEC MEPUObl (MU MOJHUTHKA "IKCTpa-IuBHACHAA") MO BechbMa
pacmpocTpaHeHHOMY MHEHHIO MpEeICTaBiseT co0oil Hambosiee B3BEIICHHBIN €€ THIL
Ee npenmMyIiecTBOM SIBIISICTCS CTaOWIIbHAS TapAaHTHPOBAHHAS BBITIIATA TUBHUJICHIOB B
MUHHUMAaJIbHO MPEyCMOTPEHHOM pa3Mepe (Kak B MPEAbIIYIIEM Cilydyae) IPU BBICOKOM
CBSI3U C (DMHAHCOBBIMHU pE3YyJIbTaTaMU JEATCIIbHOCTH TPEANPUSITHS, MO3BOJISIONICH
yBEIIMYMBATh pa3Mep JAUBUJICHIIOB B TMEPUOJbI OJArONpPUATHOW XO3SHUCTBEHHOM
KOHBIOHKTYPBI, HE CHUXas MPU 3TOM yYPOBEHb MHBECTUIIMOHHOM aKTUBHOCTU. Takas
JTUBUJICHIHAS TMOJMTHKA JaeT HauOoyblMid d3(PQPexT Ha NpeanpusTusix ¢ He-
CTaOWJIbHBIM B JIMHAMHUKE pa3MepoM (popMupoBaHusi MNpuoObUIH. (OCHOBHOM
HE0CTATOK JTOW TOJUTHKM 3aKJIIOYAeTCs B TOM, 4YTO MPH HPOJOJKHTEIBHOM
BBIIIJIATE MUHUMAJIBHBIX pa3MEpPOB IUBUACHIOB MHBECTUIIMOHHAS PUBJIEKATEIBHOCTD
aKIMil KOMIIAHUU CHUYXKAETCS U COOTBETCTBEHHO I1aJ1a€T UX PHIHOYHASI CTOUMOCTb.

4. IonmuTuka CTA0WIBHOTO YPOBHS JAMBH/IEHAOB_ IIPEIyCMaTPUBAET
YCTaHOBJICHHE JTOJTOCPOYHOTO HOPMATUBHOTO KOX(D(UIIMEHTA TUBUACHIHBIX BBITUIAT
10 OTHOIICHUIO K CyMME€ MPHUOBLIM (MJIM HOpMAaTHMBa paclpeneiieHus NMpUOBUTH Ha
noTpedIIeMyI0 U KanuTaau3upyemyro ee yactu). IlpeumyniecTBomM 3TON MOTUTUKU
ABIIIETCS MPOCTOTa ee (POPMHUPOBAHUS U TECHAas CBS3b C pazMepoM (POpMHUPYEMOi
IpUOBLITI

B TO e BpeMs OCHOBHBIM €€ HeI0CTATKOM SBIISICTCS HECTAOMIHLHOCTh
pa3MepoB ITUBUACHAHBIX BHIIIAT HA aKIIUIO, ONpeeseMas HeCTaOMIbHOCTBIO CyMMBbI
dbopmupyemoit mpuObLIH.

OTa HecTaOWUJIBLHOCTH BBI3BIBAET PE3KWE Mepemnajbl B PHIHOYHOM CTOUMOCTH
aKIMil 1O OTIEIbHBIM II€pUOAAM, 4YTO MPEMSITCTBYET MAaKCUMH3ALUHUH PHIHOYHOM
CTOMMOCTH TPEANpPUATUS B TMPOLECCE OCYIIECTBICHUS TaKOM MOJUTUKU (OHA
"curHanu3upyer" 0 BBICOKOM YPOBHE pUCKA XO3SMCTBEHHON AESATEIbHOCTU JAHHOIO
NPEANPUSITHUSA ).
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Jaxxe mpu BBICOKOM YPOBHE IMBHUICHIHBIX BBIIJIAT Takas MOJUTHUKA HE
IPUBJIEKAET OOBIYHO MHBECTOPOB (aKLUHMOHEPOB), n30eraroumx pucka. ToJbKo 3pesbie
KOMIIAHUU CO CTa0MJIBHOM MPHUOBLIBI0O MOTYT TMO3BOJIUTH Ce0€ OCYIIECTBIICHUE
JTUBUJICHIHOM TIOJIMTUKH 3TOTO TUIA; €CJIU pa3Mep NMPUObLUIN CYIIECTBEHHO BapbUPYET
B JIMHAMUKE, 3Ta MOJUTHUKA T€HEPUPYET BBHICOKYIO yrpo3y OaHKPOTCTBA.

5. [HosuTHKAa TMOCTOAHHOI0 BO3PACTAHUA pa3Mepa IUBUIACHIO0OB
(ocymiecTBisieMass Moj JEBU30M — "HUKOTJIa HE CHWJKAM TOJOBOM AuBHUICHA'")
npeaycMaTpuBaeT CTabMIbHOE BO3pACcTaHUE YPOBHS JIMBHUJICHIHBIX BHITUIAT B pacueTe
Ha OJIHY aKIHIO.

BospacTanue n1MBUIEHI0B MPU OCYILECTBICHUU TAKOMN MOTUTUKHU IPOUCXOJIUT,
KaK MpaBWJIO, B TBEPAO YCTAHOBJIEHHOM IMPOIEHTE MPUpPOCTa K HUX pa3Mepy B
NpeAlIeCTBYIONIEM Mepuojie (Ha 3ToM mNpuHIune noctpoena "Mopens ['opmona”,
OTpEeICIAIoNIas PHIHOYHYIO CTOMMOCTD aKIui Takux komnanuii). IlpemmymiecTBom
TaKOW TMOJUTUKU SIBISETCS OOECNEeYeHUE BBICOKOM PBHIHOYHOM CTOMMOCTH aKUUN
KOMIaHUU © (POPMHUPOBAHUE TMOJOXKUTEIHHOTO €€ HMHUKa y TOTEHIHUAIbHBIX
WHBECTOPOB IPHU JAOMOJTHUTEIbHBIX IMUCCHSIX.

HenocratkoM >xe 9TOH TOJUTUKHU SBJISETCS OTCYTCTBHE THOKOCTH B €€
POBEICHUH U MOCTOSHHOE BO3pacTaHue (PMHAHCOBON HANPSIKEHHOCTH — €CJIM TEMII
pocta kod(pduimenta AUBUACHAHBIX BBIIAT Bo3pacTtaer (T.e. ecnu GOHJ
JTUBUJICHIHBIX BBIIUIAT pacTeT ObICTpee, YeM CyMMa MPHUOBLIN), TO WHBECTUIIMOHHAS
AKTUBHOCTb  TMPEANPHUATHS  COKpamaercs, a  KodpdUuuueHtsl  (HUHAHCOBOU
YCTOMYMBOCTU CHUKAIOTCSA (IIPU MPOUYUX PABHBIX YCIOBUSX).

[TosToMy ocylllecTBI€HUE TaKOW IUBUACHAHON MOJUTHUKA MOTYT MO3BOJUTH
cebc JHIIb peallbHO TMPOIBETAIOIINE AaKIIMOHEPHBIC KOMIIAHUM — €CIU JKe 93Ta
MOJINTHKA HE TIOJKPEIJIEHA MOCTOSHHBIM POCTOM MPUOBLIN KOMIIAHWH, TO OHA
IpEeCTaBIIsAeT COOOM BEpHBIN MyTh K €€ OAHKPOTCTBY.

C yd4eTroM pacCMOTPEHHBIX MPUHIMIOB JHBHUAEHAHAS  TOJUTHKA
aKLIMOHEPHOro o01iecTBa (POPMHUPYETCH MO CAeAYIOINM OCHOBHBIM 3TalaMm.

IlepBoHayaibHbIM 3TanoM (GOPMHUPOBAHMS JUBUAECHIHOW MNOJUTHKHU
sIBJIsieTCSl M3y4YeHHe M oleHKa (aKToOpoB, ONPEACIAIOMUX ATy MOJIUTHKY. B
pakTUKe (UHAHCOBOTO MEHEIKMEHTa 3TH (DaKTOpPhl MPHUHATO MOJPa3JeisaTh Ha
YEThIPE TPYMIIbI:

1. @akrTopbl, XapaKTepu3ywillue HHBECTUIHOHHbIE BO3MOKHOCTH
npeanpusaTus. K unciy oCHOBHBIX (PaKTOPOB TOM TPYMITbl OTHOCATCS:

a) CTajausl >KU3HEHHOrO IMKJIa KOMIAHUM (HAa PAHHUX CTAUAX MKU3ZHEHHOIO
IIUKJIa aKIMOHEPHAs] KOMITAHWsI BBIHY)KJICHA OOJIBINIE CPEICTB MHBECTHPOBATH B CBOE
pa3BUTHE, OTPAHUYUBAS BBIILIATY AUBUJICH]IOB);

0) HEOOXOIMMOCTh  PpACIIMPEHHS]  AKIMOHEPHOW  KOMMAaHUEW  CBOUX
WHBECTUIIMOHHBIX  TporpaMM (B MEPUOJbI  AKTUBU3ALMU  WHBECTUIMOHHOMN
NeSATeIbHOCTH, HAMIPABJICHHOW Ha PACIIMPEHHOE BOCIIPOU3BOJICTBA OCHOBHBIX CPEJICTB
Y HEMAaTepUAJIbHBIX aKTUBOB, MOTPEOHOCTh B KaTUTAIU3AIMU TPUOBLIA BO3PACTAET);

B) CTENEHb T'OTOBHOCTH OTEIbHBIX HWHBECTHUIIMOHHBIX MPOEKTOB C BBICOKUM
ypoBHEM  3(PGEKTUBHOCTH  (OTHENbHBIE TMOJArOTOBICHHBIE MPOEKTHl  TPEOYIOT
YCKOPEHHOW peann3anuu B 1eisx ooecneueHus 3pGheKTUBHOM

WX DKCIUTyaTalliy MpHU OJIarONpUSITHON KOHBIOHKTYPE PHIHKA, YTO 00YCIOBIMBACT
HEOOXOMMOCTh KOHIIEHTPAIIMM COOCTBEHHBIX (DMHAHCOBBIX PECYpCOB B OTH TIe-

pUOIBI).
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2. DakTOpbl, XapaKTepU3yKINUEe BO3MOXKHOCTH (opMuUpoBaHus
(puHAHCOBBIX pecypcoB M3 aJbTEPHATHBHBIX MCTOYHHUKOB. B 53TOM rpymme
(aKkTOpOB OCHOBHBIMU SIBIISIFOTCSI:

a) JOCTaTOYHOCTb PE3epPBOB COOCTBEHHOIO KamuTajga, CHOPMUPOBAHHBIX B
IPEALIECTBYIOIIEM IIEPUO/IE;

0) CTOMMOCTD MPUBIICYEHUS JOMOTHUTEIBHOTO aKITMOHEPHOTO KAIKUTANa;

B) CTOMMOCTD IPUBJICUYEHHUS JOMOJHUTEIBHOIO 32€MHOI0 KalUTAala;

I') JOCTYIHOCTH KPEJIUTOB Ha (DMHAHCOBOM PBIHKE;

1) YPOBEHb KPEIUTOCIIOCOOHOCTH aKIMOHEPHOTO OOIIECTBA, ONPEACIIAEMbINH €ro
TEKYIIUM (DUHAHCOBBIM COCTOSTHUEM.

3. ®akTopbl, CBA3aHHbIE C 00beKTUBHBIMH OTPAHNYEHUSIMH.

K ynciny ocHOBHBIX (haKTOpPOB 3TOM IPYIIIBI OTHOCSTCS:

a) YpOBEHb HAJIOTOOOJI0KEHUS TUBUICHIOB;

0) ypoBEHb HaJIOr000JI0KEHHSI UMYILIECTBA MPEANPUATHIA;

B) JOCTUTHYTBHIH 3(p(dEeKT (UHAHCOBOTO  JIEBEpUIKA, OOYCIOBICHHBIH
CJIOKUBILIMMCS COOTHOLIIEHUEM HCIIOJIb3yeMOT0 COOCTBEHHOI'O M 3a€MHOT'0 KaluTaa;

r) dbakTuyeckuii  pasmMep mojydyaemModl mpuObuUIM M KOd(DPHUIIMEHT
peHTabeIbHOCTH COOCTBEHHOTO KanuTaia.

4. Ipouue ¢akTopbl. B cocraBe 31X (HaKTOPOB MOTYT OBITH BBIJICTICHBI:

a) KOHBIOHKTYPHBIA IIUKJI TOBAPHOTO PhIHKA, YYACTHHUKOM KOTOPOTO SIBJISIETCS
aKIMOHEpHass KoMmmaHus (B TMEpUOJ TOoJbeMa KOHBIOHKTYPHI 3(h()EKTUBHOCTH
KalUTAIM3ALUHA PUOBUTN 3HAYUTEIBHO BO3PACTAET);

0) ypOBEHb JTUBUACHAHBIX BBIIIAT KOMIAHUAMU-KOHKYPEHTAMU;

B) HEOTJIO)KHOCTh IUIATEXKEH MO paHee MOJIYYEHHBIM KpeauTam (MOoJJep:KaHue
IUIATEKECIIOCOOHOCTH SIBIISIETCS 00Jiee MPUOPUTETHOM 3a7a4eil B CPABHEHHH C POCTOM
JTUBUJICHIHBIX BBITLIAT);

I') BO3MOXXHOCTb YTpaTbhl KOHTPOJISI HaJ YIpaBJICHUEM KOMIIAHMEH (HU3KUl
YPOBEHb JAUBUJICHIHBIX BBIIIAT MOXKET MPUBECTU K CHUKEHUIO PHIHOYHONW CTOMMOCTH
aKUWi KOMITAHMM U HUX MaccoBoMy '"cOpocy" akuMOHEpamH, YTO YBEJIWYMBAET PHUCK
(MHAaHCOBOTO 3aXBaTa aKIIMOHEPHON KOMIAHWU KOHKYPEHTaMHu ).

Onenka 3TuX (AKTOPOB MO3BOJSET OMPEAETUTh BHIOOP TOrO WM WHOTO THIIA
JUBHJICHIHOM MOJUTHUKHU HA ONMOKANIIINI IepCIIEKTUBHBIN ITEPUOT.

Mexanu3smM  pacnpeaeieHdsi NPUObLIM  AKIHMOHEPHOro o0mecrBa B
COOTBETCTBHUH C U30paHHBIM TUIIOM JTUBHUJICHTHOM TOJUTUKH MPEyCMATPUBAET TaKYIO
MOCJIEIOBATENBHOCTD JICMCTBUM:

* Ha nepBoM 3Tane u3 CyMMbI YUCTOW MPHUOBUTA BBIYUTAIOTCS (POPMHUPYEMBIC 32
ee cyeT oOs3aTenbHbIe OTYUCICHUS B PE3CPBHBIM U Jpyrue oOs3aTenbHbie (HOHIBI
CIICIMAJIBHOTO HAa3HAYEHMS, MPEeAyCMOTPEHHbIE ycTaBoM oOiiectBa. "OuuienHas"
CyMMa 4YHUCTOM MNpUOBUIM TMPEJCTaBISIET COOOM Tak Ha3bIBaEMbIN "MUBUACHIHBIN
KOpuA0p", B paMKax KOTOPOrO peaju3yeTcsi COOTBETCTBYIOIIMHA THUIl AUBUIACHIHOU
MOJIUTUKH.

* Ha BTOpOM 3Tame ocraBmiascs 4acTh YMCTOM NMPHUOBUIM pachpenessieTcss Ha
KalUTAIM3UPYEMYI0 W TOTpednsiemyro ee 4vactd. Eciaum akumoHepHoe o0O0IIecTBO
NPUAEPKUBAETCA OCTATOYHOTO THUIIA JWBUACHAHOW MOJUTHUKHU, TO B MPOLECCE 3TOrO
JTama pacdyeToB TMPUOPUTETHOW 3amadeit  sBiserca  ¢dopmupoBanue  GoHaa
IPOU3BOJICTBEHHOI'O Pa3BUTHUS U HA0OOPOT.
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* Ha TperbeM 3Tane copMUpOBaHHBIN 3a cyeT NpUObLTH (HOH]T MOTpeOIeHUs
pacnpenenserca Ha (QOHI AMBUACHAHBIX BbILIAT U (OHA MOTpeOJIEHUs MepcoHanta
aKIMOHEpHOro o0IecTBa (IpeaycMaTpUBAIOLIMM JTONOJHUTEIBHOE MAaTepHAIbHOE
CTUMYJIMPOBAHUE PAOOTHUKOB U YJOBJIETBOPEHUE UX COLMAIBHBIX HYyXk1). OCHOBOH
TAKOTO paclpeiesieHusl sABJsAeTCS W30paHHBIA TUN JUBUACHIHOM TNOJUTHKU U
00s13aTeIbCTBA AKIIMOHEPHOTO 00IECTBA MO KOJUIEKTUBHOMY JIOTOBOPY.
OnpeneneHne ypoBHA JUBUACHAHBIX BBIIUIAT Ha OJHY IPOCTYIO aKIMIO
OCyIIeCTBIseTCs 10 (hopMyJIe:

DR - BI1
YABy, =_.ﬂ__!

na

rae Y/AB,,—ypoBeHb NMBUACHIHBIX BHIILJIAT HA OJIHY AKIIHIO;

®JIB — dona AMBUICHIHBIX BBIILIIAT, COPMUPOBAHHBIH B COOTBETCTBUHU C
n30paHHBIM TUIIOM JIUBUCHIHOMN TTOJMTHKH;

BII — ¢oHa BeITIAT TUBHUACHIOB BIIaJIelIblIaM MMPUBWIICTUPOBAHHBIX aKIMK (110
MpeyCMaTPUBAEMOMY UX YPOBHIO);

K. — KOJMYeCTBO MPOCTHIX aKIMi, SMUTHPOBAHHBIX AKIIMOHEPHBIM OOIIIECTBOM.

BaxxapiM sTamom (GopmMupoBaHus AUBUACHAHOW TMOJUTHKU SIBISIETCS BBIOOD
dbopm BbILIATHL TUBUACHI0B. OCHOBHBIMH U3 TaKUX (POPM SIBIISIFOTCSI:

1. BpImIarbl JUBHAECHA0B HAJIHYHBLIMH JeHbramMm (UeKkaMu). DTO HauOoJliee
pocTas U caMas pactpocTpaHeHHas (hopma OCYIIECTBICHUS TUBUICHIHBIX BBITLIAT.

2. Beinuiata auBuaeHa0B aknusaMu. Takas Qopma mnpemycMaTpuBaeT
MPEIOCTABJIEHNE aKIMOHEPAM BHOBb SMUTHPOBAHHBIE AKIIMU HA CYMMY JIUBUJICHIHBIX
BblIUIaT. OHA TPEACTABISCT HHTEPEC Uil AKIMOHEPOB, MEHTAIUTET KOTOPBIX
OPUEHTUPOBAH Ha POCT KaluTajlla B MPEACTOSIIEM NEpUoae. AKIMOHEPHI,
MPEANOYUTAIONINE TEKYIIUN 10XO0J, MOTYT MPOJATh B 3TUX LEISAX JOMOJIHUTEIbHbBIC
aKI[M1 HA PbIHKE.

3. ABTOMATHYECKOE peHMHBeCTHpPOBaHMe. JTa (opma BBILIATHI
NPEAOCTABISAET aKIMOHEepaM IPaBO HMHAWBUIYaJIbHOTO BBIOOpAa — IOJIYYHTH
JTWBUJICH]Ibl HUTMYHBIMU, WJIM PEMHBECTUPOBATH UX B JOMOJIHUTEIIbHBIC aKIIUU (B 3TOM
CIydae akIMOHEp 3aKJoYaeT ¢ KOMITAHWEW Wiu OOCITyXKHMBAromieh ee OpoKepcKon
KOHTOPOI COOTBETCTBYIOIIEE COTJIAIICHUE).

4. Beikyn aknmii kommanueil. OH paccMmarpuBaeTcs Kak oaHa u3 (opm
PEUHBECTUPOBAHUS IUBUJICH/IOB, B COOTBETCTBMU C KOTOPOW HA CYMMY AUBHUACHIHOIO
dboHga KOMIaHUsl CKymaeT Ha ()OHJOBOM DPBIHKE 4YacTh CBOOOJHO OOpaliaroimuxcs
aKiuil. DTO TMO3BOJISIET ABTOMATHUYECKH YBEIMYMBATH pa3Mep MNPUObUIM Ha OJHY
OCTaBINYIOCSI AaKIUIO MW TOBBIMATh KOIPOUIIMEHT AUBUICHIHBIX BBIIUIAT B
npeacTosieM nepuoje. Takas ¢hopma UCTIOIb30BAHUS TUBHICHIOB TPEOYET COTiacus
aKI[MOHEPOB.

st onenku 3 (PEKTUBHOCTH JUBUICHIHON MOJUTHUKHU aKITMOHEPHOTO 00IIIeCTBA
HCTIOJIB3YIOT CIEIYIOIINAE TTOKA3aTEIIN:
a) KO3(pPUIHEHT TMBUAEHAHBIX BBIIIAT. OH pacCYuThIBACTCS 10 GopMyJIaM:

$JIB
K= A nnn K, = A ,
HI1,
rie K,z — xoadduiiuenT 1uBUCHIHBIX BBIIIIAT;
®JIB — dona AMBUICHIHBIX BBIILIAT, COPMUPOBAHHBIH B COOTBETCTBUHU C

I/I36paHHI>IM THUIIOM I[PIBI/IILGHI[HOﬁ ITOJINTHUKH,
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YIl — cymma uuctod npuObUIM akKIHOHEepHOro obmecta; [,—cymma
JMBUJICH]IOB, BBIIJIAYMBAEMBIX HA OJIHY aKIHUIO;
YII, — cymma 4ucTOM NpHuOBLIN, TPUXOSAIISHCS HA OJTHY aKIUIO.
0) k03¢ ¢uuMEeHT COOTHOIIEHUS LeHbI U A0X0Aa nmo akuuu. OH onpeaesieTcs
1o hopmye:

Ky = ke
S J7| ?
a

rae Ku/n — kodpduimeHT cooTHOIEeHHS TIEHBI U J0X0/1a

no akuuu; PL{, — peiHOYHAS 1I€HA OJTHOW aKIUH;

Jla — cyMMa TUBHJICHIOB, BBIIIAYCHHBIX HA OJTHY aKIIUIO.

[Ipu omenke 3hGHEKTUBHOCTH AWBUACHAHOW TOJUTHKA MOTYT  OBITBH

WCIIOJIb30BAHBI TAK)KE IMOKA3ATEN TUHAMHUKN PHIHOYHOW CTOMMOCTH aKITHH.

BOHpOCLI AJI CAMOKOHTPOJIA:

1. KakoBa cylHOCTh 1 OCHOBHBIE BU/Ibl KAIIUTAJIA OPTraHU3aun?

2. KakoBbl IpUHIUIIEI POPMUPOBAHUS KallUTaaa IPEeanpusTUs?

3. CymHocTh COOCTBEHHOrO  KamuTanga, €ro  MOJOXKUTEIbHbIE U
OTpHULIATEIbHbIE 0COOCHHOCTH.

4. 3aéMHBIN KaMUTAJ: MOJOKUTEIbHBIC U OTPULIATEIIbHBIE OCOOCHHOCTH.

5. IlIpsiMoi#i m KOCBEHHBIN METO]I pacuera 001el moTpeOHOCTH B KaluTale.

6. KaxoBbI poJib ¥ 3HAYEHUE CTOMMOCTH (ILI€HbI) KanuTana?

7. Meroauka pacdera CTOMMOCTH (DYHKIIMOHHPYIOMIETO COOCTBEHHOTO
KanuTania.

8. Meronuka pacyera CTOMMOCTH JIONOJHUTEIBHOTO IPUBIIEKAEMOTO
KanuTana 3a CYET YMUCCUH MPUBUIIETUPOBAHHBIX AKIIUM.

9. Meroauka  pacduera  CTOMMOCTHM  JIONOJHUTEIBHOIO  KamuTaa,
MPUBJIEKAEMOT'0 32 CUET YIMUCCUU MPOCTHIX aAKIUN (JOTOJHUTEIIHHBIX MaEB).

10. Meroauka pacuyera CTOMMOCTA 3a€MHOTO Kamurtaia B  Qopme
OaHKOBCKOT'O KpeJIUTa.

11. Meroauka pacuera CTOUMOCTH (PUHAHCOBOTO JIM3UHTA.

12. Conep:kanue pacuera CTOUMOCTH 3a€MHOTO KallUTalla, PUBJIEKaEMOro 3a
CYET SMUCCHUH OOJIUTAIUH.

13. Pacder cTOMMOCTH TOBAapHOTO KpeauTa, MPENoCTaBiIsieMoro B (opme
KpPaTKOCPOYHOM OTCPOYKH IIATEkKA.

14. Pacuer cTOMMOCTH BHYTPEHHEN KPEIUTOPCKOMN 3a10JKEHHOCTH.

15. CymHOCTB ITOANIEMEHTHOM U CPEAHEB3BEIIEHHOW CTOUMOCTH KaIlUTAJIA.

16. Cymuocts u cogepxanue dpdexta (QUHAHCOBOTO  JIEBUPHIKA
(OTpULIATENIbHBIC U MOJOKUTEIbHBIE €r0 3HAUCHMUS).

17. TlonsTue ONTUMANIBHOM (PALMOHAIBHOM) CTPYKTYphl KamuTaja H €€
KPUTEPUH.

18. CymHOCTh AUBUACHIHOW TMOJUTUKA OPTraHU3ALMHU: HCTOYHUK, CXEMBI
pacrpeneneHus U LeJH.

19. XapakrepucTrka OCHOBHBIX THUIIOB JIWBUAECHIHOMN MOJIUTHKHU.

20. OcHOBHBIE  3Tambl dbopMHpOBaHUS  JTUBHJICHIHOM MOJINTUKH
aKIMOHEPHOTO OOIIEeCTBA.
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21.0cHoBHbIE (OPMBI BBITUIATHI AUBUIEHIOB.

TecToBBIE 3a1aHUA:

1. IToka3zaTesib (PMHAHCOBOIO pbluara (JieBepe/:Ka) onpeaessier
A cooTHorIeHre 0aJTaHCOBOW M YUCTON MpUOBLIN
b nomto 00s3aTenbHBIX TBEP/BIX TIATEKENH B COCTABE YUCTOU MPUOBLITU

B cooTHomienne 4ucTo MPUOBLIN C €€ CyMMOW, YMEHBIIICHHOW Ha BEITUYHHY
00s13aTEIBHBIX TBEPABIX TIATEKEH

Omegem: B.

2. ®MHAHCOBBII pbIYar HMeeT MPaKTHYecKoe 3HAYCHHE [JIs1
A ananu3za 0aslaHCOBOM MPUOBLIH

b mutaHupoBaHUS BBIPYYKH OT peaau3aluu

B omnpeneneHuss MakCMMallbHO BO3MOXHOW CyMMBbI 0OOS3aTENIbHBIX TBEPIBIX
IUIaTEeXKEN 3a CUeT YUCTOU MPUOBLIU

Omeem: B.

3. Hu3kuii ypoBeHb (PDMHAHCOBOI'0 pbIyara 0J1aronpusited 1Js GUHAHCOBOIO
COCTOSIHUSA NpPeANPHUATHS B CIy4yae

A pocTa nepeMEeHHbIX 3aTpaT

b cHmXeHuu cTaBKHM HAJIOTa HA MPUOBLITH
B moBbIIeHny cTaBKy Hajora Ha MPUObLTH
Omegem: B.

4. ®OUHAHCOBBIH pbIYAr MOXKET ObITHL HHMke 1, eciM MpeanpusiTUE MMeeT

A yOBITOK OT peanu3anuu

b yObITOK OT pUHAHCOBO-X035WCTBEHHON J€ATEILHOCTH

B 6GamnancoBblil yOBITOK

Omegem: B.

5. ®uHaHCOBBIN ppIYar paBeH 1, eciau

A o0s3arenbHbIe TUIATEXH 3a CUET YUCTON MPUObUIN OTCYTCTBYIOT
b npennpustue ocBOOOXIEHO OT Hajora Ha NpUObLUIb

B o0s3aTenpHbIC MIIATEKU U3 YUCTONU MPUOBLIN MPEBBIIIAIOT YUCTYIO TPUOBLTH

Omeem: A.

6. CoBoKynHoe BJIMSIHHE ONEPANMOHHOIO W (HUHAHCOBOrO0 PHIYATOB
usMmepsier

A HMHBCCTUIMOHHYIO IPHUBJICKATCIIbBHOCTh KOMITAHUHA
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b crenens puHaHCOBON yCTOWYMBOCTH KOMITAHUHU

B Mepy o61iero npeanpuHUMaTENbCKOTO PUCKa

[ KOHKYpPEHTHYIO MO3UIIUIO MPEIITPUITHS

Omeem:B.

7. CoOcTBeHHbIE aKINH, BHIKYIJIEHHbIE Y aKIIHOHEPOB c0OCTBEHHBII
KanuTajl

A yBEIWYUBAIOT
b ymenbmaror

B He BiausroT Ha

Omeem: b.

8. Bbikyn cOOCTBEHHBIX aKIUil POU3BOAUTCSH € LEJbIO:
A yMeHbIIICHHUS 00513aTeNIbCTB KOMIIAHUN

b noanepxkanusi ppIHOYHOM CTOMMOCTHA KOMIIAHUU

B yMenbienus nznepxek GuHaHCHPOBaHUS COOCTBEHHOTO KamuTasna

Omeem: b.

9. lonoJiHUTEIbHbIE SMUCCHH AKIIUIA TPOU3BOASATCS:

A B xadecTBE 3alIMTHI OT IOTJIOMICHHUI

b ¢ uenbio nosyyeHust 10MOTHUTEILHOTO BHEIIHETO (PHAHCUPOBAHMS
B B uenax yaepkanusi KOHTPOJIS

I' B eassx MUHUMM3AIMM HAJIOTOB

J B nensx nogaep KaHusi ppIHOYHOTO KypC

E B HeJIX MOAACPKAaHUA PBIHOYHOI'O KypCa

Omeem: b.

10. B coOCTBEHHBIII KATUTAJ KOMIIAHUHM BKJIKYAKOTCS:
A OGaHKOBCKHE CCY[bI

b ycraBHbIN KanuTan

B HepacnpenenenHas npuObLIb

I’ akuum Apyrux KOMIIaHUM

JI mpupOCT CTOUMOCTH UMYIIIECTBA IIPHU MEPEOLICHKE

E smuTupoBaHHBIC JOJITOBBIE OyMaru

Omeem: b,B,/l.

11./IlnBuaeHabI BHINLJIAYNBAKOTCS

A w3 yucTo¥ npudkKLIH
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b u3 BanoBo# npudkUIH

B u3 npulbuIn nociie ymiatel IpOLUEHTOB U HAJIOTOB

Omeem: A.

12. UcTOYHMK BBHIIIATHI JUBUAEHI0B M0 NPUBWIETHPOBAHHBIM AKIUAM MPH
HeXBaTKe NPUObLIN Y AKIMOHEPHOT0 00111eCTBA:

A JIOTIOJTHUTENIbHAS DMUCCHUS aKIIUM

b kpaTtkocpouHbIli OaHKOBCKUHN KPEIUT
B smuccus oOnuranmii

I pesepBHbIit hoHA

/1 BBIyCK BeKcens

Omeem: B.
12. CHu:KeHHe BBINJIATHI JUBHIEHI0B MPAKTUKYETCS JUIS:
A I 5KOHOMUHU HAJIMYHBIX PECYPCOB

b nns akTMBH3anMKU MHBECTULIMM U pOCTa

B B HOEJAX OrpaHUYCHUA CIIPOCAa HAa CBOU aKIIUH

Omeem: b. 24.
3aganus:

Ilpumepl. B HudcenpusedeHHol mabauye paccMompeHvl udemvlpe Cayuas
COOMHOWEHUL MeHCOY COOCMBEHHbIMU U 3AeMHbIMU Cpeocmeamu 6 obopome
npeonpusimusi.

Ilpu 0anHbIX YCROBUAX MOJNCHO cOelamb Cledyroujue 8bl800bI.

1. OnmumanvHou cmpyKkmypou Kanumana npeonpusimusi A6IAemcs 6apuanm, npu
KOMOPOM CpeOHe836eUleHHAs YeHa Kanumana HaumeHvudas. XapakmepHvle 4epmol:
MAKCUMATILHO ~ 803MOJICHASL CYMMA  3AeMHbIX CPeOCm8, YeHd UX HUdice YeHbl
CcOOCMBEHHDIX.

2. Jlonsa 3aemmublx cpeocme  OO0NNCHA  YBEIUHUBAMBCS. MOAbKO 8 MOM
cyyae, K020a UX YeHa CMAHOBUNCsL HUdice (8blude) YyeHbl COOCMBEHHDIX.

3. UYem e6viue 00 3aeMHbIX Cpeocmsé (npu ux MeHbulel yeHe No
CPABHEHUIO C UYEHOU COOCMBEHHbIX), meM MeHble (Ooabuie) yena Kanumaia 8
yenom (eapuanm ...— ...%, eapuanm ... — ...%).

4. Joxazamenbcmeom CKA3aHHO20 SGNAEMCA U MO, YMO NpU Bapuarme
npeonpusimue noay4um HauboIbwul (HaumeHvull) 3¢pghekm om UcCnoib308aHUs.
3aeMHbIX cpedcms (Ighghexm punancosoco pvluaea), 8 mo 8pems Kax Npu 8apuAHmax
veereeer e OQDGDEKM pasen Hymio, a npu 6aApUAHMAX ..., ...,... NPEONPUAMUE NOTYUUM
YOLIMKU OM UCNONIL30BAHUS 3AEMHBIX CPEOCTE.

Ilpumep 2.B pesynvmame uneecmuposauus cpeocmé 8 pasmepe 1,5 man. pyo.
npeononazaemcs nonyyenue npuowviiu ¢ pasmepe 300 000 py6. Cmasxka Hano2080i
npubsiiu cocmasnsiem 30%, cmagka no 6AHKOBCKUM Kpeoumam 8 medeHue nepuood
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Onpedenums odcudaemyro peHmadeibHOCMb COOCMBEHHbIX Cpedcms O
Ce0YIOUUX 86APUAHMOE8 UCOYHUKOE UHBECMUYUIL:

a) ApU UCNONIL30BAHUU MOJILKO COOCMBEHHBIX CPEOCM8,

0) npu UCNONB30BAHUU 3aeMHbIX cpeocms 8 pasmepe
500000py6.,

8) npu  UCNONIL30BAHUU 3AEMHbIX cpeocmé & pasmepe 1 MaH.  pyo.

Omeem: 15,2, 17,02 u 22,5 npoyenmos.

Iloka3arenu

BapuanTsl

Jlonst COOCTBEHHBIX

Y TIPUBJICYCHHBIX
CpeacTB

100

70

70

70

50

50

50

40

J1oJ1st 3a€MHBIX

Cpe/ICTB

30

30

30

50

50

50

60

HToro Bech kanmurtan

100

100

100

100

100

100

100

100

Ilena coOCTBEHHBIX

CpEICTB

10

10

10

10

10

10

10

10

Llena 3aeMHBIX

CPEICTB

7-12

10

12

10

12

15

Cpenne3BenieHHAs

IIeHa KarnTasa
(ctp. 1 -ctp. 3 +
+ c1p, 2 -c1p. 4) : 100

10

9,1

10

10,6

8,5

10

11

13

Dddexr

6 |puHancoBoro

pbldyara
(ctp.3-c1p. 4) *
* (ctp, 2 : cTp. 1)

1,3

-0,9

-2

-7,5

Ilpumep 3:Komnanus AC nonyyuna 0oxo0 6 omuemnom 200y 6 pasmepe 1 MiH.
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oonn. Komnanus modxcem aubo npooondicams pabomy 6 mom dice pexcume, NOaAyyds 8
oanvbHetiuem makxotl Jce 00X00, b0 PeUH8eCmuposams 4acms NPUOLLIU HA Ce0YIOUUX

VCIOBUSAX:!
/lons peunsecmu- Jlocmueaemviy memn Tpebyemas axyuonepamu
pyemou npudbwliu, npupocma npudbLIY, Hopma npudsliu, %

% %

0 0 10
10 6 14
20 9 14
30 11 18

Kakas anemepnamusa 6onee npeonoumumenvua?
Omeem: Onmumanvro, peungecmuposarue 20 % npubsiiu.

Ilpumep 4. U3 3apecucmpuposannvix AO 30 moic. 00bIKHOBeHHbIX akyutl 29
MulC. NPOOAHO aKyuoHepam. B nocneoyrowem oowecmeo gvikynuno y énaoenvyes !500
axyuti. Ilo umoeam eooa cobpanue akyuonepos npuHsiIo pewerue pacnpedenums 60,5
molc. pyo. yucmou npubsbLIU 8 Kauecmeae ousuden0os. Onpedenums cymmy OusudeHoa
no Kaxicoou axKyuu.

Omeem: 2,2 pyo.

Ilpumep 5: Yemasnwiii kanuman oowecmea cocmasnsiem 600 moic. py6. Ilpo-
oano ececo 3000 axyuti, 6 mom uucie 2700 axyuti odvikHo8eHHbiXx u 300 axyui
npusunecupogannvix.  Obwas  cymma  YUCMOU  NPUOBLIU,  NOOJEHCaAuds
pacnpedenenuro 8 6ude Ouguoenoos, — 063 moic. pyd. Ilo npusunecuposarHvim
akyuam Qukcuposannas cmaska ousudeHoa ymeepcoena 6 pazmepe 30%.
Paccuumams cymmy ousudenoa Ha npuune2upo8anuyro u 0ObIKHOBEHHYI0 AKYUL.

Omeem: 60 u 16,7 pyd. coomeemcmeaeHHO.



