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NOJIMTUKA YIIPABJIEHUA COBCTBEHHBIM KAIIMTAJIOM ®UPMbI

VYrpaenenne cOOCTBEHHBIM KAaITMTAJIOM CBSI3aHO HE TOJNBKO C obecrieueHrneM 3(¢eKTHBHOTO
WCMOJIb30BaHKs YK€ HAKOIUIEHHOH ero 4acTH, HO U ¢ (JOPMHPOBAHHEM COOCTBEHHBIX (PHHAHCOBBIX
pecypcoB, 00ecIeunBaroInX MPECTOSIIee PA3BUTHE MTPEATIPHSITHSIL.

B cocraBe BHYTpeHHHX HCTOYHHMKOB (DOPMHPOBAHHUS COOCTBEHHBIX (DUHAHCOBBIX PECYPCOB
OCHOBHOE MECTO MPUHAMJIEKUT NMPUObLIN, OCTAOLIENCS B PACMOPSIKEeHHH (PUHAHCOBBIX PECYPCOB,
KoTOpasi obecrneynBaeT NMPUPOCT COOCTBEHHOTO KalUTajia, & COOTBETCTBEHHO, M POCT PBIHOYHOM
CTOMMOCTHU MPEATIPUATHS. OnpeneneHHon PO B COCTAaBC BHY TPCHHHX HMCTOUYHHMKOB UI'DAIOT TAKIKE
AMOPTHU3ALIWMOHHBIC OTYHUCJICHUA, 0COOEHHO Ha MNpearpusaTusaIXxX C BBICOKOHM CTOMMOCTBIO COOCTBEHHBIX
OCHOBHEBIX CpPEACTB U HEMATCPUAJIBHBIX AKTUBOB, OOHAKO CyMMY COOCTBEHHOIO KaluTaja OHU HE
YBEJIMYHBAIOT, & JIIIH OCTAIOTCS CPEACTBOM ero penHBectrpoBanus. [[podre BHy TpeHHHE NCTOYHHKH
HE UIPAKOT 3aMETHOM POJIH B (GOPMHUPOBAHUH COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB MPEIPUATHSL.

B cocraBe BHENTHHUX UCTOYHUKOB (DOPMHUPOBAHHS COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB OCHOB-
HOC MECTO IMPUHAMJICIKUT MPUBJICUCHUIO MPEATIPUATUEM OJOIIOJTHUTCJIEHOIO ITACBOI0 (HYTGM JOIIOJIHU-
TEJILHBIX B3HOCOB CPEACTB B yCTABHBIN (POH) WIH aKLIMOHEPHOTO (MyTeM TOTOJHUTEIBHON YMUCCHH
Y peaju3alii akuui) xanurtana. Jis OTAeNbHBIX NpenrpusTHid OOHUM W3 BHEITHUX HCTOYHHKOB
¢dopmupoBaHusi COOCTBEHHBIX (PUHAHCOBBIX PECYPCOB MOXKET SIBJSTBCS NPENOCTABIsieMas UM
Oe3Bo3MesnHast (pHHAHCOBAS MOMOILIH (KaK MPaBUJIO, TaKasi MOMOIIb OKa3bIBAETCS JIMIIL OTAEIbHBIM
rOCYIapCTBEHHBIM MPEANPHUITHSM PA3HOTO YPOBHs). B 4MCIO MPOYMX MCTOYHUKOB BXOOUT OECILJIATHO
rnepeaaBacMbeIC IIPCATIPUATHIO MATCPUAJIBHBIC 1 HEMATCPHUAJIBHBIC AaKTUBBI, BKIIFOYACMBIC B COCTAaB €ro
banaHca.

NcTouHuku cdoopmupoBaHusi co6cTBEeHHbIX (PUHAHCOBBLIX pecypcoB
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OcHOBY ympaBJieHHs: COOCTBEHHBIM KAIUTAJIOM MPEANPHUSTHS COCTABJSIET yIpaBjieHHe GOpMHU-
pOBaHHeM ero coOCTBEHHBIX ()MHAHCOBBIX pecypcoB. B uessix obecneuenus 3¢gpdekTuBHOCTH yIpaB-
JIEHWs DTUM MPOLIECCOM HAa MPeanpusTHU paspadaTbiBaeTcs OOBIMHO CrieLUaiibHas (pUHAHCOBas
MOJINTHKA, HAlpaBjeHHAsh Ha TpHBJeYeHHEe COOCTBEHHBIX (PUHAHCOBBIX PECYPCOB U3 Pa3IHUHBIX
HUCTOYHHKOB B COOTBETCTBHH C MOTPEOHOCTSIMHU €r0 PA3BUTHS B MPEACTOSIIEM MTEPUOE.

[Monutrka opmupoBaHusi COOCTBEHHBIX (PUHAHCOBBIX PECYpPCOB MPENCTABIsET COOON 4acTh
o01miel (UHAHCOBOHM CTpaTeruy MPEaNpUITHs, 3aKTIOYAlOIIecs B 00eCleueHnd HEOOXOIUMOro
ypOBHsI caMO(pMHAHCUPOBAHHUS €r0 MPOU3BOACTBEHHOTO PA3BUTHSL.

Pazpaborka momutuku GopMupoBaHUs COOCTBEHHBIX (PHHAHCOBBIX PECYpPCOB MPEANPHSATHS
OCYUIECTBIISIETCS IO CIEAYIOIIUM OCHOBHBIM dTaram.

Anaym3 GopMUpOBaHHsT COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB MPEANPHSTHS B NPEIISCTBYOMIEM
nepuoze. Llenpio Takoro aHaimM3a SBJSETCS BBIABJCHHE MOTEHLHANa (OPMHUPOBAHUS COOCTBEHHBIX
(PMHAHCOBBIX PECYPCOB U €r0 COOTBETCTBUE TEMITAM PA3BUTHS MPEATPUSITHS.

Ha nepBom 3tane aHanmza usy4aercs: ooumii oobem GopMHUpPOBaHHS COOCTBEHHBIX (PMHAHCOBBIX
PECYpPCOB, COOTBETCTBHUE TEMIIOB MPUPOCTA COOCTBEHHOTO KAlUTANla TEMIIaM MPUPOCTA aKTHBOB U
oObeMa peajnsyeMoi MPONyKLHUH MPEANpPUsTHS, AHHAMHUKA YASIBHOTO Beca COOCTBEHHBIX PECYPCOB
B 001mem oObeme (hopMHUPOBaHUS (PUHAHCOBBIX PECYPCOB B MPEAILUIAHOBOM TMEPHOLE.

Ha Bropom 3tare aHanm3a paccMaTpHBarOTCS UCTOUHUKN (OPMHUPOBAHUS COOCTBEHHBIX (PHHAH-
COBBIX pecypcoB. B mepByto ouepens usydaercsi COOTHOLIEHHE BHELTHUX U BHY TPDEHHUX HCTOYHHKOB
(dopMupoBaHUs COOCTBEHHBIX (PHHAHCOBBIX PECYPCOB, a TAKKE CTOMMOCTB MPHBJICUSHHs COOCTBEH-
HOTO KaIlMTaJla 3a CYET Pa3IHUHBIX HCTOUHHUKOB.

Ha tpethem 3Tamne aHajau3a OLIEHHBAETCS HOCTATOYHOCTh COOCTBEHHBIX (PHAHCOBBIX PECYPCOB,
c(hOpPMUPOBAHHBIX Ha MPEANPHUSATHH B MPEAIUIAHOBOM reprone. Kpurepriem Takoi OLIEHKH BBICTYIAET
nokasaresib «Kod(HUIHEHT caMO(pHUHAHCUPOBAHUS MpeanpusTus». Ero quHamuka oTpaxaer TeH-
JEeHLIMIO 00eCTeYeHHOCTH PA3BUTHSI MPEANPHUSITHS COOCTBEHHBIMHU (PUHAHCOBBIMHU PECYPCAMHU.

Onpenesnenve obuieit moTpeOHOCTH B COOCTBEHHBIX (PMHAHCOBBIX pecypcax. ITa MoTpeOHOCTh
onpeneJsieTcst o crenyomeit gopmyse:

_ Uxx¥Yex

Hep =—35

—CKu +IIp,

rne Ilcdp — obmmas moTpeOHOCTE B COOCTBEHHBIX (PMHAHCOBBIX pecypcax MPeAnpHsITHs B IJIaHHU-
pyeMoM Tieprone;

[Tk — o6mas moTpebHOCTE B KanHTalle Ha KOHEeIl IIAHOBOTO TIEPHONa;

YCK — TIaHUpyeMBIN yIeJbHBIA BeC COOCTBEHHOTO KalmnTayia B OOIIeH ero cyMmme;

Cku — cymMa cOOCTBEHHOTO KarnTajia Ha Havano TIaHHpyeMOTo Meproa;

IIp — cymma npubsutn, Hanpasisiemast Ha NOTpeOIeHNne B TUTAHOBOM TIEpHOTIE.

Paccunrannas o6imas noTpeOHOCTh OXBATHIBAET HEOOXOAUMYO CYMMY COOCTBEHHBIX (PHMHAHCO-
BBIX PECYPCOB, (POPMHUPYEMBIX KaK 3a CUET BHY TPEHHHX, TaK U 3a CUET BHEIIHUX UCTOUYHHKOB.

OrueHka CTOMMOCTH TIPHUBJIEUEHHS] COOCTBEHHOTO KalMUTajla M3 Pa3IMYHbIX HCTOYHHUKOB. Takas
OLIEHKa TMPOBOAMTCS B paspese OCHOBHBIX JIEMEHTOB COOCTBEHHOTO Kamutajia, (opMupyemoro 3a
CUET BHYTPEHHHUX U BHEITHUX UCTOUYHUKOB. Pe3ysbTarhl TaKoil OLIEHKH CITyKaT OCHOBOU pa3paboTKH
yOpaBIEHUYECKUX DPEIIeHHH OTHOCHUTENIFHO BBIOOPA aJIbTEPHATHBHBIX HMCTOYHHKOB (HDOPMHPOBAHUS
cOOCTBEHHBIX (PHHAHCOBBIX PECYPCOB, 00ECMEUMBAIOIINX MPUPOCT COOCTBEHHOTO KarmuiTajia mpem-
TIPUSATHSL.

ObecrieueHre MakCUMaJIbHOTO 00ObeMa MpUBJIeYeHHsT COOCTBEHHBIX (PHHAHCOBBIX PECYPCOB 3a
CYeT BHYTPEHHHUX MCTOYHHUKOB. JI0 TOro kak o0pamarbCs K BHEIIHUM HCTOYHHKAM (POPMHUPOBAHHS
COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB, MOJKHBI OBITH PeaTU30BAHBI BCE BO3MOMKHOCTH HX (HOpMH-
pPOBaHMS 32 CUYET BHYTPEHHHX HMCTOYHHMKOB. Tak KaKk OCHOBHBIMH IUIAHUPYEMBIMU BHYTPEHHHUMH
HUCTOYHHKAMHU (POPMHUPOBAHHS COOCTBEHHBIX ()MHAHCOBBIX PECYPCOB MPEANPHUSITHS SIBJIIETCS CyMMa
YUCTON MPUOBUTN M aMOPTHU3ALMOHHBIX OTYHCJICHHH, TO B MEPBYIO O4ependb CeayeT B MpoLecce
TUTAHUPOBAHUSL JTHX TIOKasaTesiel MpeayCMOTPEeTh BO3MOKHOCTH HMX POCTA 32 CYET PasIMYHBIX
pe3epBoB.
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MeTton yCKOpPEHHOM aMOPTH3AIMKA aKTHBHOM YaCTH OCHOBHBIX (DOHIOB YBEINYHMBAET BO3MOKHOCTD
dbopMupoBaHus COOCTBEHHBIX PHHAHCOBBIX PECYPCOB 3a CYET HTOr0 UCTOYHKKA. OIHAKO POCT CYMMBI
AMOPTHU3ALTUOHHBIX OTYHCJIIEHUH B npouecce INnpoBCACHUA YCKOpeHHOfI AMOPTHU3alIUHU OTACJIBHBIX
BHUJIOB OCHOBHBIX (DOHIOB MPUBOAUT K COOTBETCTBYIOIIEMY YMEHBIIEHHIO CYMMBI YHCTOW MPHUOBLIH.
[To3TOoMy Npu U3BICKAHHH PE3EPBOB POCTA COOCTBEHHBIX (PUHAHCOBBIX PECYPCOB 3a CUET BHY TPEHHHUX
HCTOUYHHKOB CJICAYy ST HCXOOUTE U3 HeO6XO,[[I/IMOCTI/I MaKCHUMMH3aIIN COBOKYHHOI\/'I HUX CYMMEIL.

ObecrnieueHre HEOOXOOUMOrO OObeMa MPHBJIEUEHHsT COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB M3
BHEIIHUX HCTOYHUKOB. OObeM mpuBieyeHuss COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB W3 BHEIIHHUX
MCTOYHHKOB MPHU3BaH 00ECMEeYUTh Ty MX YacTh, KOTOPYIO He yAaJoCh COPMUPOBATH 3a CUET BHYT-
PEHHUX HMCTOYHHKOB (puHAHCHpOBaHus. EcCi CymMMa mpHBIeKaeMbIX 3a CYET BHYTPEHHHX HCTOY-
HUKOB COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB MONHOCTBIO oOecreunBaeT OOy MOTPeOHOCTH B
HHUX B IUIAHOBOM IIEPpUOAC, TO B IIPUBJICUCHHWU 3THUX PECYPCOB 3a CUCT BHCIIHUX HMCTOYHHUKOB HET
HEOOXOOUMOCTH.

ObecnieueHre yaOBIETBOPEHHS MOTPEOHOCTH B COOCTBEHHBIX (PMHAHCOBBIX PECypcax 3a CueT
BHCIONHUX HCTOYHUKOB IUIAHUPYCTCA 3a CUCT IIPUBJICUCHHUA OOIMOJIHUTCIIBHOIO IIa€BOI0 KaruTalia
(BMamenbLieB WIM APYTUX HWHBECTOPOB), MOTOJHHUTEEHOM SMHCCHM aKLUWH UM 33 CUET APYTHX
NCTOYHHKOB.

OnTuMuzaiwsi COOTHOUIEHUST BHY TPEHHUX M BHEITHUX UCTOYHUKOB (hJOPMHUPOBAHNST COOCTBEHHBIX
¢uHaHCOBBIX pecypco. IIporiecc 3Tol ONTUMH3ALNMN OCHOBBIBAETCS HA CIIEAY IOIIUX KPUTEPHUSIX:

a) obecrieyeHUH MHHUMAJIBLHOM COBOKYIHOM CTOMMOCTH MPUBJIEYEHHST COOCTBEHHBIX (PHHAHCO-
BBIX pecypcoB. Eciiu cTOMMOCTB NpHBJieYeHUs] COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB 3a CUET BHEITHUX
HCTOUYHHKOB IIPCBBIITACT ITUIAHHUPYEMYHK) CTOUMMOCTE IIPUBJICUCHHUA 3aCMHBIX CPEACTB, TO OT TAaKOIO
dhopmupoBaHs COOCTBEHHBIX PECYPCOB ClIeIyeT OTKA3aThCs,

0) obecrieueHUH COXpPAHEHHs YIPABJICHHS MPENNPUITHEM MEPBOHAYATIBHBIMH YUPEIUTEISIMU.
PocT monosHUTENTHHOTO NAEBOT0 WJIH AKLHOHEPHOTO KAlTUTAJIa 332 CUET CTOPOHHHX HHBECTOPOB MOXKET
MPUBECTH K MOTEPE TAKOH yIPAaBISIEMOCTH.

Resume
Own capital management is connected with the formation of own financial recourses that gives further
development of an enterprise. Therefore in the given article there shown possible sources for necessary volume
of attracting own finance resources.
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