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HpOﬁJ’IeMBI ONITUMHU3AIIMHA HCTOYHUKOB (l)I/IHaHCI/IPOBaHHH ACATCJIBbHOCTH NPEANPUATHSA C LEJIbIO
YBCJIMYECHHUA €10 CTOUMOCTH

Kaxnoe npeanpusarie B mpoiecce cBoero GopMupoBaHus U Pa3BUTHUS JOKHO ONMPEACTUTh, Ka-
KOil 00beM COOCTBEHHOTO KamuTalla T0JbKEH OBITh BIIOKeH B 000poT. LlenecooOpa3HocTh mpuBiede-
HUSI TOTO WIKM MHOTO (PMHAHCOBOTO MCTOYHHMKA HEOOXOANMO CPaBHMBATH C IIOKA3aTEIsIMU PEHTA0ENb-
HOCTH BJIOXKEHUH TaHHOTO BUJA U CTOMMOCTH JaHHOTO UcTOYHMKA. [loTpeGHOCTD mpeanpusTus B co0-
CTBEHHBIX W MPUBJICUCHHBIX CPEICTBAX SBIISETCS OOBEKTOM IIAHWPOBAHHS, COOTBETCTBEHHO TPHUHS-
THE PELICHUs JaHHOTO BOIIPOCa OKa3bIBAET HEMOCPEACTBEHHOE BIMSHHUE HA ()MHAHCOBOE COCTOSIHHUE U
BO3MOXXKHOCTb BBDKMBaHUs Npeanpusatus. PUHAHCUPOBAHHE NPEANPUHUMATENBCKUX OpraHu3auluil
npeCTaBiIsieT COO0H COBOKYMHOCTh (POPM U METO/IOB, MPHHIIUIIOB U YCIOBUI (PMHAHCOBOW MOJACPK-
KM JJIs1 JIETKOTO M IIMPOKOTO BOCIPOU3BOACTBA. PUHAHCHPOBAHUE OTHOCUTCS K MpoOIleccy reHepupo-
BaHMSI ACHE)KHBIX CPEACTB WM, BOOOILE TOBOPS, K MPOLECCy TeHEPUPOBAHUS KalluTajla IpeATpUATHS
BO Bcex ero opmax. [lonarue «pruHaHCHPOBAHKE) TOBOJIBHO TECHO CBSI3aHO C MOHSITHEM «WHBECTH-
IUM»: eci (pUHAHCUPOBaHHE SIBIsieTCS (HOPMOH JCHEKHBIX CPEICTB, TO MHBECTUIMU - 3TO UX HC-
nojb3oBanue. O0e KOHIENIUH B3aUMOCBS3aHBl, HO MEpBas MpenecTByeT Apyrod. s KoMmaHuu
HEBO3MOJKHO CZEIAaTh KaKue-muO0 MHBECTUIMU Oe3 MCTOYHMKA (uHaHCHpoBaHM. OnHaKo, Kak mpa-
BUJIO, pOpMUpOBaHHE (DMHAHCOBBIX PECYPCOB MPEINPHUATHS IPOUCXOJUT C YIETOM IUIaHA MX UCIIOJb-
3oBanus. [lpomecc mpoBeneHuss (GUHAHCOBOTO aHalM3a, Kak W JIIOOOW JPyrod CIOXKHBIA MpoIlecc,
JOJDKEH MMETh CBOIO COOCTBEHHYIO TEXHOJIOTHIO - MOCJIENOBATENbHOCTD IIAroB, MPEeANpUHUMAEMbIX
JUTSL BBISIBJICHUS] IPUYWH U3MEHEHUSI COCTOSHHS TIPEATIPUSATHS U BIUSHUS HA €TI0 ONTHMHU3AIHIO.

[TpoGnemMs! 1 3aTpyJHEHUS, KOTOPBIE OKa3bIBAIOT BIMSHUE Ha (PMHAHCOBOE COCTOSIHUE OpraHM3a-
IIMH, B OCHOBE CBOEI MMEIOT TPH OCHOBHBIX HposiBIeHUA. OHU MOTYT OBITh NPEICTABIICHBI CIIEIYIO-
M 00pazom:

1. JlenexxHblil 1eUINT; HU3KAsI TUIATEKECIIOCOOHOCTh. DKOHOMUYECKAs COCTABISIONIAst IPpooJIe-
MBI 3aKJIFOYAETCs B TOM, 4TO B OyrKaiiieM OyaylieM OopraHu3alusi MOKET He paciojiaraTb J0CTaTou-
HBIMHU WJIM HEIOCTATOYHBIMHU PECYPCaMH Ul CBOEBPEMEHHOTO MOTallIeHNsI CBOUX 0053aTEIIbCTB.

Huskue mokaszarenu riaTe:KeCIiocOOHOCTH, HaXOMSIIMECs] HHKEe HOPMATUBHOTO YPOBHS MOKa3a-
TeJIeH JIMKBUHOCTH, OLEHOYHBIX 00sI3aTENbCTB, Ype3MEPHOU 3a/I0JPKEHHOCTH Tiepe1 OI0KETOM, Tep-
COHAJIOM U KPEAUTHBIMHU OPraHU3aLHSIMU.

2. HenocraToyHast TOXOAHOCTH BIIOKEHHOTO KamnWTana B KOMMaHWio. MM ke HemocTaTouyHoe
YIIOBIIETBOPEHUE HHTEPECOB COOCTBEHHHMKOB; HU3Kash pPEHTA0ENHLHOCTh. B OCHOBHOM 3TO O3HAuaer,
YTO Biajeliel] HOoIy4aeT HeOoNpaBAaHHO HEOOJIbIINE WHBECTULMH. BO3MOXKHbBIE MOCIEACTBUS CUTYa-
UM Cpa3y - HEraTUBHAsI OLIEHKa PyKOBOJICTBA OpraHU3alMH, BBIX0/I COOCTBEHHHKA U3 KOMITAaHHH.

3. Huzkas ¢unancoBas ycToiumBocTh. Ha mpakThke HHU3Kas (UHAHCOBAas yCTOWYMBOCTH OOpa-
[I1aeT BHUMaHUE Ha MIPOOJIEMbI C BBITIOJIHEHUEM 0053aTeNbCTB B OyLyIlleM, HHBIMHU CIIOBAMH - 3aBUCH-
MOCTb KOMIIAHUH OT KpeIUTOPOB, oTeps AedoiTa.

OtcyTcTBUEe (DPMHAHCOBOM YCTOHYMBOCTH, TO €CTh PUCK NPEPhIBAHMUS TUIATEXKEH B OyayIlieM u 3a-
BHCHUMOCTh (PMHAHCOBOTO TOJIOKEHHUS OPTaHM3AlMK OT BHEIIHWX MCTOYHUKOB (PMHAHCHPOBAHUS, IO-
Ka3bIBalOT CHM)KEHHE IOKa3aTesiell aBTOHOMUHU HIKE ONTHMAJIbHOT0, OTPULATEILHOTO pa3Mepa Karu-
Tana.

Taxke TIokazaTelieM TEKYyIero ypoBHsS (DMHAHCUPOBAHUS TEKYIIEH NESTeTbHOCTU TPEATPHUITHS
3a c4eT COOCTBEHHBIX CPEJICTB ABJSIETCSl YMEHbILIEHHE YUCcTOro o0opotHoro kanutana (PSC) Hmxe ero
ONTHMAJIBHOTO pa3Mepa U, KpoMe TOro, OTpHLaTeNbHbIA pasmep PSC.
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MOHO BBIACIHTH JIBE MPUYUHBI IPOOJIEM U 3aTpyAHEHHH, KOTOPbIE BO3HUKAIOT B (PMHAHCOBOM
COCTOSHUM NpennpusiTus. IlepBeIM ABISIOTCA HU3KHE 00BEMBI MOIy4aeMol nmpuObuiu. BropeiM- He-
panroHaNbHOE yIIpaBieHne (PUHAHCAMHU.

s MHOTHX ceddac JeHWCTBYIOIIMX NPEANPHUITHH, OCHOBHOW MPUYMHON (DMHAHCOBBIX TPYAHO-
CTEH SIBJIETCS HENPOAYMaHHOE YIIPaBJICHHE OOOPOTHBIMH aKkTuUBaMH. Ilox MOHATHEM «yHpaBieHUE
00OpOTHBIMH CPEINCTBAMI» MOHUMAIOT PA3JIUYHBIC IPOLIECCHI, HANpuUMep COBIT, MAaTepUaIbHO-
TEXHUYECKOe CHaOXKeHHe U T.J1. YTOOB 0XapaKTepru30BaTh CUTYAIHIO CIOXHBILIEECS Ha MPEINPUITUN
aHAIM3UPYIOT CTPYKTYpPy OyXrantepckoro OanaHca, moka3aTesld 000pauuBaeéMOCTH aKTUBOB U IAaCCH-
BOB U JJaHHBIE, IPEICTABICHHBIE B OTUETE O IBIKCHUH JCHEKHBIX CPENICTB.

Taxxe Hemb3st OBUTO He yKa3aTh TaKylo MpolieMy Kak Oonbpinasi 7eOuTopcKas 3aJ0JKeHHOCTb.
Yr1oObl ONTUMH3UPOBATh (PUHAHCOBOE COCTOSIHUE HEOOXOJMMO CBOEBPEMEHHO BOCTPEOOBATh 3a10I1-
JKEHHOCTh 1e0uTopoB. Hampumep, oCHOBHBIMU MepaMu OyIyT SIBJISITBCS TaKUE MEPHI Kak MPOLELypbl
KOHTPOJISI BBICTaBJIEHHBIX CUeTOB-(pakTyp. C IOPUANYECKON TOYKH 3PEHHS ONTHMHU3UPOBATH 3a10JI-
JKEHHOCTh MOKHO BKJIIOYHB B JIOTOBOP O MpOJakax MYHKT 00 MHBEHTApH3alWW CKIIaJa MpoJaBla, a
TaK ke MpadHBIX CAHKIHMH 32 MPOCPOUCHHYIO OIUIATY CUETOB.

IIpu pemieHny yka3zaHHBIX POOJIEM HEOOXOOUMO MOMHHUTH, YTO Ul YCTOHYUBOrO (pHAHCOBOTO
Pa3BUTHUS MPEANPUATHS B TCUCHUN OOJIBIIOr0 BPEMEHH HYXKHO 0OpaTUTh BHUMaHKE Ha TOITy4aecMyIO
npuObUTb. HykHO Tipesk/ie BCcero cTpeMUThCs K 00eCIieueHUIO TPUOBUTBHOM A TETbHOCTH.
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