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COBCTBEHHBIN KAIIUTAI
B CUCTEME OBECIHEYEHHSI SKOHOMHYECKOM BE3OMMACHOCTH
XO3SMCTBYIONIEIO CYBBEKTA

AHHoTanms. B yclnoBusx HecTaOMIBHOI 9KOHOMHKH, CIIOKHBLIEHCS HBIHE M IOPOJMBIIIECH KpH-
3UC HeTIaTexel, JOPOTrOBU3HY KPEIUTHBIX PECYPCOB, YTPATy AOBEPUS HHBECTOPOB, COOCTBEHHBIH Ka-
HMTAJI OPraHU3alluM — 3TO OCHOBHOM MCTOYHUK, Ha KOTOPOM Oazupyercs (GHHAHCOBAs M MHBECTUIIU-
OHHAasl OEATENFHOCTh KOMIIAHHH. B COBpeMEHHBIX YCIOBHSX ()OPMHPOBAaHHE W HCIOIB30BAHHE
COOCTBEHHOTO KaluTana sBisieTcs (akTopoM, HEHOCPEICTBEHHO BIHUIOMNM Ha YPOBEHb (PMHAHCOBOM
YCTOMYMBOCTH M 3KOHOMHUYECKOH OE30IIacHOCTH XO3sHCTBYyIOImEro cyOopekra. IIpakTHka cBUIETEINb-
CTBYET, YTO, IPECTABIISLICh OTHUM U3 BaXKHEHIINX HCTOYHUKOB CPEJICTB OPTaHU3alNH, COOCTBEHHBII
KaluTa, He NpUBJIeKaeT K cebe JOIDKHOTO HHTEpeca CO CTOPOHBI PyKOBOJIHUTENEH OOJIBIIMHCTBA POC-
CUMCKHX OpraHu3aLuil: OHU He YIENAI0T JOCTaTOYHOr0 BHUMAaHUs YIIPABIICHUIO, YTO, B CBOIO O4epe/lb,
oTpakaeTcs Ha 3 (heKTUBHOCTH AESATENbHOCTH OU3HECA U MOXKET CHH3UTh YPOBEHb JCHEKHON COXpaH-
HOCTHU KOMITaHUH, TeM CaMbIM BIIMSS U HA UX S3KOHOMHUYECKYIO 0€30MacHOCTb.
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EQUITY CAPITAL IN THE SYSTEM OF ENSURING ECONOMIC
SECURITY OF AN ECONOMIC ENTITY

Abstract. In the conditions of an unstable economy that has developed today and has given rise
to a non-payment crisis, the high cost of credit resources, the loss of investor confidence, the organiza-
tion's own capital is the main source on which the company's financial and investment activities are
based. In modern conditions, the formation and use of equity capital is a factor that directly affects the
level of financial stability and economic security of an economic entity. Practice shows that, being one
of the most important sources of funds for an organization, equity capital does not attract due interest
from the heads of most Russian organizations: they do not pay enough attention to management, which,
in turn, affects the efficiency of business and can reduce the level of financial security of companies,
thereby affecting their economic security.
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HezaBucumo oT Buga cOOCTBEHHOCTH H JESITENBHOCTH, B PHIHOYHBIX YCIOBHSIX
3aJI0T ycrexa Jilo00i opraHn3aly — 3TO NPaBHIbHBIN BEIOOP HCTOYHUKOB (hopMu-
POBaHMS, PACIPEAETICHUS U UCIIOIb30BAHUS COOCTBEHHOTO KanuTana. B 3Toii cBsa3u
JIOCTOBEPHOE IMPEJICTABIIEHUE O COACPKAHNUN U CTPYKTYpe KamuTajaa O4eHb BaXHO, B
TOM 4YHCIIe — B OyXranTepcKoi (PMHAHCOBOW OTYETHOCTH.
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B coBpeMeHHBIX YCIIOBHAX NESTENbHOCTH «KaluTal» MPEACTaBIseT co00i He
TOJIBKO (PaKTOP IIPOM3BOJICTBA, HO U BBICTYIAET, KaK IPOU3BOACTBEHHBIH pecypc, Uc-
TOYHHK JJOXO0/a, 00BEKT COOCTBEHHOCTH, YIIPAaBICHHUS U HOCUTENb (PAKTOPOB PHCKA.

CoBpeMeHHasi IKOHOMUYECKas! JIUTEPaTypa COAEPKUT Pa3IHYHbIC TPAKTOBKH
TTOHATHS «COOCTBEHHBIM KamuTaim». [IpuBenem HekoTopble 3 Hux. O.B. Jlazapesa
numeT: «CoOCTBEHHBIN KamuTan — pa3HUIla MEXIY CTOMMOCTBIO COBOKYITHBIX aK-
THUBOB OpPraHU3aIMK U ee 0043aTeIbCTBAMHU, TO €CTh CYyMMa IPEBbIIIEHUS PRIHOYHOM
CTOMMOCTH aKTUBOB (MMYILIECTBA) OpraHU3allly Ha HaJ HETOTallleHHOH XO35ICTBY-
IOIUM CYOBEKTOM 3a/I0JDKEHHOCTBIO (00si3aTenbcTBaMu)» [1]. JI.SI. ABpamikoB ¢
KOJUICKTUBOM aBTOPOB OTMeuaroT: «CoOCTBEHHBIN (KalmuTan) U 3aeMHBIC CPEJCTBA
(oOs13aTenbeTBa) MPEACTABISIOT COOOH COBOKYIHBIM KAIIUTAN MITH MTACCUBEI (110 OyX-
ranTepckoil TepMmuHonoruu). Ecnu cpenctsa ObliM mepenaHsl B OpraHU3alMIO0 Ha
0e3B0O3ME3THON OCHOBE, TO OHH OTHOCSTCA Ha COOCTBEHHBIN KamuTan GupMeD [2].
ITo muenwuro J1.B. lllurnpnanoBa, «COOCTBEHHBIN KalMTal — 3TO OCTaTOYHAS JOJSA
aKTHBOB OpPTaHU3allMU 3a BBIYETOM BcexX ee 00s3arenbcTB. COOCTBEHHBIN KamuTall
KOMIIAaHWX BKJIIOYAeT NIEPBOHAYAIBHBIE B3HOCHI YUPEAUTENIEH BO BpeMS €€ CO3AaHuUs
U CpE/CTBA, MOJyUYeHHbIE B MPOLIECCe KOMMEPUECKOW NESTENbHOCTH GUPMBD» [3].
A.A. MenBenesa ykasbiBaeT: «COOCTBEHHBIH KanmuTall MPEICTaBIIeT cOO0H NCTOY-
HUK (OPMHUPOBAHUS CPEICTB OpTraHU3AINH, HEOOXOIUMBINA €i Ui OCYIIEeCTBICHUS
(hMHAHCOBO-X03SMCTBEHHON AESTENFHOCTH C LEIBIO MOTYYeHUS PUOBLIN» [4].

Hcxons u3 mpUBEeNEHHBIX BBILIE ONMpPENCNICHUH KamuTajga, MOXKHO BBILACIHTH
IOPUIMYECKOE, SKOHOMUYECKOE U OyXTaiTepcKoe 3HaueHHEe UCCIIEAYEMOI0 TEpMHHA!

— IOpUANYECKOE — COOCTBEHHBIH KAIIMTAN XapaKTEPU3yeT NpaBo CyObekTa Ha
CpEeACTBA OpraHU3alluy, TOKa3bIBACT €€ MAaTEPHAIbHYIO OTBETCTBEHHOCTh IO CBOUM
00s13aTEIbCTBAM;

— DKOHOMHYECKOE — MPECTABIISAET MHBECTHPYEMBIH B TIPOU3BOJICTBO PECYPC
U QaKkTop MPOU3BOJICTBA;

— Oyxrantepckoe — 3TO pe3yJbTaT CPaBHEHUS BEIMYMHBI aKTHBOB M 00s13a-
TEJILCTB OPTaHU3aIN, HICTOYHHK (DOPMHUPOBaHUSI COOCTBEHHBIX CPEJICTB.

Hesnp3s, Ha Ha B3I/, Ha3BaTh NPABUIIBHBIMU WIIM HENPaBHJIBHBIMH PACCMOT-
PEHHBIE TPAKTOBKU. ABTOPHI OIPEAEIISITH COACPKAHNE MOHITHS «KATUTAD C YIETOM
KOHKpPETHOH 1enu, 3axaud. Mbl OyJieM NMpHIep>KUBAaThCSI MHEHHS, YTO «COOCTBEH-
HBIH KanuTam — aKTUBBI OPraHU3allliy, OUMIIEHHBIE OT €€ 0053aTeNIbCTB.

[Tpuxa3z Munduna PO ot 02.07.2010 Ne 66H «O dpopmax Oyxranrepckoi oT-
YETHOCTH OpTraHM3alMi» JaeT MOJIEMEHTHBIH cocTaB COOCTBEHHOro Kamurtana [5].
Peun uner o copepkanuu TpeThero paszaena Oyxranrepckoro 6ananca. iMenHo B Ta-
KOM BHUJI€ B JaibHelmemM HaMu OyZeT paccMaTpUBaThC COOCTBEHHBIHM KaruTall.

Ha ¢unrancoBoe cocTosHre OpraHu3aIluy, ero ImiaTeKecrocOOHOCTb, T0XO0/bI
U pEHTa0EIBHOCTb, @ TAK)KE Ha SKOHOMHYECKYIO 0€30I1aCHOCTh CYIIECTBEHHOE BIIH-
SIHUE OKAa3bIBACT YIpaBIeHHE COOCTBEHHBIM KAalUTAIOM. PaccMOTpUM, 4TO MOHUMa-
eTcs 107 SKOHOMHYECKOI 0€30I1aCHOCTBIO X035ICTBYIOIIETO CyObEKTa.

BonbIIMHCTBO aBTOPOB paccMaTpUBaIOT IKOHOMHUYECKYIO O€30MacHOCTDb Yepe3
NpPU3MY COCTOSIHUS, HEKOTOPBIE M3 HUX YKa3bIBAIOT, YTO SKOHOMHYEcKas Oe3omac-
HOCTb siBisieTcs: cucteMoil. OGecnieuenue 3 (HEeKTUBHOTO M YCTOHUUBOIO (yHKIIMO-
HHPOBAHUS, BBICOKOTO YPOBHS PAa3BUTHUS U POCTA B OyIyIeM SIBJISETCS IVIABHOH Iie-
JbI0 CHCTEMbl 3KOHOMMYHOH O€30MacHOCTH OpraHu3aluu. B mpakThueckont
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JESITeTbHOCTH MEXaHU3M SKOHOMHUYECKON 0€30IacHOCTH OpraHu3aluii MOXHO pac-
CMAaTpHUBaTh KaK CUCTEMY IIPABOBBIX, (PMHAHCOBBIX, OPraHU3ALIMOHHBIX CPEACTB BIIH-
SIHMS C LI€TIbIO HE TOJIBKO BBISBICHUS, HEUTpATU3allui U JIMKBUAALUHN YIPO3, HO U UX
MpeIyNPEKICHHUS.

JleATeNbHOCTh OPraHU3alui B COBPEMEHHBIX YCIOBUIX (pOpMUpyETCsl O BIIU-
STHUEM Pa3IMYHBIX aCTIIEKTOB, KOTOPBIE MOTYT, KaK OJIaronmpusATHO OTPaXXaThCs Ha ET0
(YHKIMOHUPOBAHUY, TaK U OTPHLATENHHO. IMEHHO MO3TOMY UCTOUYHHKAMHU YIPO3,
PHCKOB M ONACHOCTEH MOTYT OBITH pa3nuyuHble siBieHus. Llenecoodpa3Ho paccMar-
pUBaTh UX B COOTBETCTBHH CO CTPYKTYpHBIMH JJIEMEHTaMH 3KOHOMHYECKOW Oe3-
OITaCHOCTH OpTraHU3alluy, KOTOpBIE AaHbI Ha puc. 1.

PHHAHCOEAT TexmHHKO- Kagpoeazm Hudopuaumoraas
TeXHOTOTHEECRAA HHTELTeETVATEHAT

SKOHOMITIECKAA BE3OITACHOCTE OPTAHITSAITII

Opramsa THOHHO- Cuioeasa SEOJOTHUECKAR Tlomerremo-
YIIpaEIeHdeckad OpaEOEad

Puc. 1. CTpyKTypHBIC 3I€MEHTH 3KOHOMHYECKOW 0€30MacCHOCTH OpraHU3alliH

WcTouHHUK: cOCTaBICHO aBTOpaMHU.

@DUHAHCOBBIN CTPYKTYPHBIN 3JIEMEHT S5KOHOMHUYECKOH 0€30MacHOCTH OpraHu-
3allMM NPEICTaBIseT BaXKHOE HAIIPABIICHUE €T0 AesTeIbHOCTU. [10CKONIBKY OT TOTO,
HACKOJIBKO PalOHAIBHO OyAyT MCIOJIb30BAaHBI COOCTBEHHBIE KOPIIOPATHBHBIE pe-
cypchl, Oy et 3aBuceTh 3 (HEKTHBHOCT KOMITAHUH B IIEJIOM U BCEX €TI0 CTPYKTYPHBIX
4acTeu.

PaccmoTtpeB ocHOBHBIE (hYHKIHMOHAIBHBIE LIEJIM SKOHOMHYECKOI O€30acHOCTH
OpraHu3aIlvy, IPeJICTaBICHHbIC HUKE Ha PHUC. 2, CTAHOBUTCSI OYEBUIHBIM, YTO COO-
CTBEHHBIH KaluTall MPEACTaBISIETCS 3HAYUTEILHBIM (PaKTOPOM 00ecIieueH s IKOHO-
MHUYECKOH O0€30IacCHOCTH OpraHu3allH, SBISSACH COCTABISIOIMM (HHAHCOBOTO
CTpPYKTypHOTO 3neMmenTta (67ok 1) m BXomammuMm B cocTaB ¢GopMyn (HUHAHCOBOM
ycroitunBocTH (popmyna 1) u HezaBucuMocTH opranuzauuu (popmyna 2). Ipone-
MOHCTPHUPYEM HX.

Koaddunment hpnHaHCOBOH YCTOWIMBOCTH:

CK+ /0 1)
K¢HH.YCT. = T'
rae CK — coOctBennsiii kanmutar, /IO — monrocpounsie obs3aTenberBa (ctp.1400
Oyxrantepckoro 6ananca); Bb — Banrotsl 6ananca (ctp. 1600 / 1700).

Koaddiuent pruHaHCOBOI HE3aBUCHMOCTH:
CK 2)
KCI)I/H-[.H = ﬁ:
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CormacHo JaHHBIM cbopMynaM, O4YCBHUJIHO, YEM BBIIIC BECINYHWHA COOCTBEHHOT'O
KamuTalia, TCM YCTOﬁqHBee " HE3aBUCHUMEEC OpraHu3anus B (bl/IHaHCOBOM IJIaHe, 4910,
BJIMACT Ha O6ILII/II>'I YPOBCHb SKOHOMHYECKOH Oe3omacHocTH. UMeHHO MMO3TOMY aHa-
JIN3 COOCTBEHHOT'O KalKTala OYCHb BAXKEH IJI OpraHu3alui B paMKax obecneucHUs
IIPUEMJIEMOI'O 3HAYCHUA €TI0 SKOHOMHYECKOIH O€30IMaCHOCTH.

OcroeREE (YVHEDHOHATEHEIE IETH IKOHOMHYECK0H 083 0IacHoCTH

OpTAHHZANHA
meTTTsT T TTE T T T T T T LT T | FPETTTTE TSI T T T T T T T T E ]
| 1. Ofecnedenne BEICOROH b} 2. 0O0ecnedeHHE TEXHOMOTHIECKOH |
| IeHewHoH 3hheKTHEHOCTH L HE3AEHCHMOCTH H ERICOKOH i"—
' patoTEL, (HHAHCOEOH b KOHEYPEHTOCIOCO0HOCTH €ro i
| VCTOHYHEOCTH H HE33BHCHMOCTH | | TEXHHYECKOT0 NOTEHITHANA :
P, T T T VT T
>l 3. Bricokad 3peKTHEHOCTE b 4. NakcHMaTEHAT OIpaEoEaT i
1
| MEHETEMEHTA, ONTHMATEHOCTEH | | FAMHINEHHOCTE ECEX .
- i -
! 3@@&1‘1{311051'5 ero | | ACNEKTOE JEATENEHOCTH OPraHH3alHH |
| ODTAHHIANHOHHOH CTOVETVOEL | | i
| oot TTTTTmmmmTm T [ : ___________________ |
\ 5. MunHMEzANHA i | ©. BEICOKHH ypOEEHE KEATHQHKAIHE |
| pa3pYIHTEIEHOTO BO3JEACIEHA | | IEPCOHANA H eT0 HHTELIEKTYATEHOTO !
' PEe3VIBTATOE OCHOEHOH b IOTeHNHANTA; 3B feETHEROCTE —
| DedTeMEHOCTH Ha COCTOIHHE b KOpIMOpPATHEHER HAVIHO- i
i . - = S— !
! ORPYKAMOLIEH CPEIE] R HCCTENOBATEIECKHX PA0OT .
e e, e ——————— —— !
P - -
" " I
' 7. 3amETa BEHEOpMATHORHOTO IO, KOMMEpHeckoH TaHHE H JOCTHEEHEE |
|
i
—
)

—* HeoOxogHMOTO YPOEHA HHGOPMATHOHHOTO 00ECIETEHHA BCEX I0pazIeeHHH
! €r0 KalHTala H HMyIIECTER i

Puc. 2. HCJ'H/I 9KOHOMMYECKOH 0€30MacHOCTH OpraHu3anuunu

McTouyHuK: cocTaBIeHO aBTOpaMHU.

CymecTByeT MHOXECTBO METO/IMK aHaJIH3a COOCTBEHHOTO KanuTana. L{enbro ux
UCTIOJIb30BAHUS SIBIISICTCS MOBBIIICHUE YKOHOMUYECKOH 0€3011aCHOCTH OpraHU3alud
MyTeM NMPUHITHAA ONTUMAJIBFHBIX yTIpaBIeHYeCKUX pemeHuil. O1Ha n3 METOANK Tpe-
CTaBJICHA B BUJIC CXEMbI Ha puc. 3.

AHanu3upys CTpYKTypy M COCTaB COOCTBEHHOTO KaluTaja, HaJ0 ONpPEIeIIUTh
YJICNBHBINA BEC €ro OTICIBHBIX JIIEMEHTOB MO COCTOSIHUIO Ha 31 nekabpst OTYETHOTO
roza [6, ¢. 18-19].

Bropoii sTan no3BoseT onpeAeauTh, Kak MEHsUIACh a0COTIOTHAS BETMYMHA Ka-
MHUTana COOCTBEHHHUKOB B IIEJIOM U €ro OTICIbHBIX COCTABISIOINX OT JIATHI K JIaTe.

AHanmu3 IBUXKEHUS] cCOOCTBEHHOT'O KalHWTala OPraHU3allii Ha OCHOBE JAHHBIX
oTueTa 00 M3MEHEHUSIX KalluTala Mo3BOIsIET OMpPEACINUTh CYHICCTBYOIINE PUCKHU JIJIA
3KOHOMUYECKON 0€30MACHOCTH M MPUHATH MEPHI [0 UX MPEAOTBPALICHHIO.

JLitst TOTO, 9TOOBI OTICHUTH POJIH COOCTBEHHOT'O KaITUTaIa OPTaHU3AITIH B OOIIIHX
o0beMax (MHAHCOBO-IKOHOMUYECKOT0 00ecIieueH s M YPOBHE SKOHOMHYECKOH 0e3-
OIMACHOCTHU OPTaHU3aIuH, PEKOMEHIYETCS UCIIOIB30BaTh HE TOJNIKO CPAaBHUTEIBHBIN
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aHanm3, HO W aHanu3 K03 dunreHToB 3 (PEKTHBHOCTH HCIIOIB30BAHUS COOCTBEH-
HOTO KaluTala, 9YT0 COOTBETCTBYET 4 3TaIly METOJMKH, IPEACTABICHHOH Ha pHC. 3.

4[ 1. TTogroToRKa AN DPOEETEHHA AHATH3A CODCTECHHOT D KATHTATA ]7

Coop, 0bpaboTra H yIOPATOUHEIHHE HHQOPMATHH, He0OX0THMOH 111
AHATH?:A COOCTECHHOTO KATHTANA

=~

2. Apamiz JomH cODCTEEHHOTO KAHTANA E CTPVETYPE KEaIHTANa
ODrAHHZANHE H £T0 THHAMHEL

|
v v

O1eHKa J0aH cOOCTEEHHOTO AHaTH: HI3MeHeHHH J0IH
EANHTATAE CTPYETY Pe KEAIHTATa B c0OCTERHHOTO KAMMTATA E CTPYETY Pe
LEeIoM EATHTAIA E IeT0M

4[ 3. Amamaz cOCTAEA H CTPYETYPEL COOCTEEHHOT0 KATHTANA ]7

L\ 2 ¥
AHAIHE COCTAEA H CTPVETY PRI AHAaIHS COCTAEA H CTPVETY PEL
53 PETHCTPHPOEAHEOTO KA HTATA HAKOILTEHHOTO K2 IMHTATA

~~

_| 4. Apamiz 3¢ deKTHEHOCTH HCIONMESOEAHAR COOCTEEHHOTO KaHTANA '—

Owenra sdderTHEROCTH
PasMenTeHHT

YVpoEeHE JeHeFHOTO PHCEA

Y

PeHTa0enEHOCTE

~

5. Obobmenne HEQOPMANHHE 00 HCNOIE2CEIHHH COOCTEEHHOTO KallHTANA J71T
NPHHATHA VIPAEIEHYECKHY PeIleHHH

Puc. 3. Anroput™ aHann3a cCOOCTBEHHOTO KaluTana

HcTOYHUK: COCTaBICHO aBTOPaMH Ha OCHOBE JaHHBIX [6].

Ucnone3ys ananu3 ko03()(GHUIMEHTOB, MOXHO JOCTAaTOYHO TOYHO OIICHHUTH,
HACKOJIbKO 3PPEKTUBHO CyOBEKT XO3sIHCTBOBAHUS HCIIOJIL3yeT COOCTBEHHBIM KaIuTall.
[Ipu 3TOM MOXHO elle W WCIOJIb30BaTh CPABHHUTEIBHBIN aHAU3 U COMOCTABUTH
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paccuMTaHHbIE MOKAa3aTeIN TEKYILEro Tojia ¢ NpeAblAyIiuM. AHAIN3 COOCTBEHHOTO
KalyuTaia ¢ UCIOIb30BaHUEM KO3((PUIIMEHTOB MO3BOJISIET YCTAHOBUTD CBA3b MEXKIY
Pa3HBIMH COCTaBJISIOIIMMU €TO.

Br10op TOro uiam MHOro MoAXoJa K aHAIN3y COOCTBEHHOI'O KaluTajia 3aBUCUT
OT TOT'0, YTO KOHKPETHO HEOOXOANMO y3HATh O COOCTBEHHOM KaIlUTale.

ITpu ananu3e cOOCTBEHHOIO KaluTajla pacCCUMTBHIBAIOTCS CIENYIOLIHNE [oKa3a-
Tenu 3G (GEKTHBHOCTH UCTIONB30BaHHUs COOCTBEHHOro Kanutana (puc. 4). @opmysl
HaXOKACHUs NEePEUNCIICHHBIX KOA(Q(HULINEHTOB MIUPOKO OIMUCAHBI B CHEUUAIBHON
auTepaType.

- KoaddrmraeRT aETOHOMHH
.
E . KoadpbHIHERT MaHEEPEHHOCTH E
= &
S ) =,
E ’ p| KosbbHmHeHT QHHAHCOEOTO IEEEPHTEA 5
= E o
o s
g 4 p, KoapdHOHEHT NOCTYIIEHHT CODCTEEHHWO §
E g KamHTana 'g
CE §
18 E KoaddHOHEHT HCIOME20EAHAA E
ﬁ E COOCTEEHHOT O KATTHTANA g
=hs
[ > KosdpdrmraenT 000paTHE3£MOCTH 1 AeI0EdR
& COBCTEEHHOTO KATHTATA AXTHEROCTR
(1]
;q
E Koadmnuent pentabensaocT | sptexrmEmocts
COGCTEEHHOTO KATHTATA

Puc. 4. Tlokazarenu onpeneneHus: ypoBHs 3(Q(HEKTHBHOCTH HCIIOIB30BAHUS
COOCTBEHHOTO KamnuTasna

HcToyHMK: cOCTAaBICHO aBTOpaMH Ha OCHOBE TaHHBIX [6].

Takum 00pa3oM, aHaIM3 TEOPETHUSCKMX OCHOB COOCTBEHHOTO KAalHMTAlla B CH-
CTeMe 00eCTeYeHHsI SKOHOMHUYECKOM 0€30ITaCHOCTH OPTraHU3aI[iH TTO3BOJIHII OTIpe/Ie-
JIUTh, 9YTO COOCTBEHHBIN KaIIUTAaJl OpraHU3aIMd — SIBJIICTCS YACThEO aKTUBOB XO035H-
CTBYIONIIETO CYOBEKTa, KOTOpas OCTaeTcs TMOCie TOro, Kak OMNpeeNieHbl ero
00s13aTeNILCTBA.

YkperieHue 3KOHOMHYECKON 0€30MacHOCTH OpraHM3allid HEBO3MOXXHO 0€3
3 PEKTUBHOTO YIPABICHUS COOCTBCHHBIM KAITUTATIOM.
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