B nanpHeinem huHAHCOBBIE pecypchl POPMUPYIOTCS TITABHBIM 00pa30M 3a CUeT IPUOBUTA 1 aMOPTH3a-
IIMOHHBIX OTYUCICHUH. Hapsay ¢ HUMH UCTOYHMKAaMH (DMHAHCOBBIX PECYPCOB BBICTYMAIOT: BBIPYYKA OT
peanu3anuy OBIBIIIETO UMYIIIECTBA, Pa3IMIHbIC IeJIEBhIC TIOCTYIUICHHSI, OIIaTa COACPKaHUs IETEH B JOIII-
KOJILHBIX YUPEXKICHUSIK, MOOMITH3AIVSI BHYTPEHHUX PECYPCOB B CTPOUTEIIBCTBE U JIP.

BaxapIM MCTOUYHUKOM (DHHAHCHPOBAHUS CTAHOBUTCS MPHOBLIHL OT OCHOBHOM JEATEIHLHOCTH, KOTOpas
MPENICTaBISIET COOO0M YacTh YHCTOTO JOXOAa, OCTAIOIIEIOCS B PACIIOPSIKCHUH TIPEIIPUATHS U OpraHHU3a-
IUA. AMOPTH3AIMOHHBIC OTYMCIICHUS BEICTYIIAIOT KaK HCTOYHHUK CPEICTB IJIS IMTPOCTOTO BOCIIPOHU3BOACTBA
OCHOBHBIX (poHIOB. OTACIBHBIC PSANPUATHS U OPTAaHU3AINN MOTYT UCIIOJIB30BaTh 3TH OTYHCICHHUS IS
PaCIIUPEHHOTO BOCTIPOU3BOACTBA CBOUX OCHOBHBIX (DOHIOB. DTO 0OYCIIOBICHO Pa3INiIreM B BO3MEIICHUN
OCHOBHBIX (DOHJIOB 10 CTOMMOCTH M B HaTypalbHOH (hopMe, MMOCKOIBKY CPEJCTBA TPpy[da M3HAITUBAIOTCS
TTOCTEIIEHHO, 2 BO30OHOBJISIOTCS B HATYPAILHOH (DOpME OTHOBPEMEHHO, Yepe3 OTpe/IeICHHBINA IIEPHOIT Bpe-
MeHH [3, ¢. 265-267].

dopMupyeMEbIe U3 Pa3HBIX UCTOYHUKOB (PHHAHCOBBIC PECYPCHI JAIOT BO3MOKHOCTD TIPEATIPUATHIO CBO-
€BPEMEHHO MHBECTUPOBATh CPEJICTBA B HOBOE IPOM3BOJICTBO, OOECIICUUTh MPU HEOOXOIUMOCTH pacIIupe-
HHE U TEXHUYECKOE IEPEBOOPYKCHHE JCHCTBYIONMIETO TIPEATPUATHS U T.1I.

dunaHCcOBOE 00ECIIeUeHUE BOCTIPOU3BOCTBEHHBIX 3aTPAT MOXKET OCYIIECTBISIThCS B TpeX hopMax: ca-
Mo(HHAHCHPOBAHHUE, KPEIUTOBAHUE U TOCYIapCTBEHHOE (PHHAHCHPOBAHUE.

Camo¢uHaHCHPOBaHIE OCHOBAHO HA MCIIOIB30BAHUN COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB MPEATIPUSITHSL.

TocymapcTBeHHOE (PMHAHCHPOBAHIE MPON3BOAUTCS Ha 6€3BO3BPATHON OCHOBE 3a CUET CPEACTB OFOMIKET-
HBIX ¥ BHEOIOIKETHBIX (DOHJIOB.

Kpemut — 310 3aeMHBIN KanuTaja 6aHKa B JCHEKHOM hopMe, KOTOPBIH IepeacTcsi BO BpEMEHHOE ITOJTB30-
BaHME Ha YCIIOBUSIX 00€CIICYCHHOCTH, BO3BPATHOCTH, CPOYHOCTH, ITATHOCTH U IIEJICBOTO HCITOIh30BaHUS Kpe-
nuToB. B HacTosIee BpeMst CyOBEKThI XO3IHCTBEHHOHN NEATEIIBHOCTH MOTYT UCIIOIB30BATh TAKHE BHUIBI Kpe-
JTUTOB: KOMMEPUYECKHIA, 0aHKOBCKHI, HITOTEYHBIN, JIN3WHTOBBIH, OJTAHKOBBIN M KOHCOPIIMYMHBIH. Du3ndeckue
JIAIA MOT'YT UCITOITE30BATh IOTPEONTEbCKIH KPEIHUT TOJIBKO B HAITMOHAIBHOU Bamote [1, ¢. 153-154].

3akoHOM YkpauHbl «O MPEeANPUITHIX» CO3IaHbI PaBHBIC IPABOBEIC YCIOBUS IS IS TSIIEHOCTH MIPE]I-
MIPUATHI HE3aBUCUMO OT (DOPM COOCTBEHHOCTH Ha UMYIIIECTBO M OpTaHU3AIMOHHEIE (DOPMBI TIPEIITPUATHS.
YacTHoe npenpusTie, OCHOBAaHHOE HAa COOCTBEHHOCTH OT/CIILHOTO IPaKJaHIHA YKPaWHBI, C IPAaBOM Hali-
Ma paboueit cuibl, QUHAHCHPYETCS B OCHOBHOM 3a CUET COOCTBEHHBIX CPEACTB COOCTBCHHHKA TIPEATIPHUS-
THS, @ TAKXKE 3@ CUCT 3a€MHBIX CPEICTB.

Takum 006pa3om, B YKpawHe CO3/IaHbI OJIarONPHUATHBIC YCIOBHS IS CO3AaHUS M YCIICITHOTO (yHKITHO-
HUPOBaHUS MaJIoro OuzHeca. Ha Hamn B3mIs1, 3aKOHOAATENHCTBO OTHOCUTENIBHO PETYTHPOBAHMS OTHOIIIE-
HUHU B chepe 4aCTHOTO MPEAPUHUMATEIECTBA HEIOCTATOUYHO COBEPIIICHHO, OJTHAKO, B HEKOTOPHIX CITydasx
TaKHE «3aKOHOJIATEIIBHBIC JIBIPBD) SBISIOTCS CTUMYJIAMHM ISl Pa3BUTHS MIPESATPUHUMATEIILCKUX CTPYKTYP.
ApronoMHas PecrryOnmka KpeiM 3aHIMAaET OTHO U3 MEPBBIX MECT CPENH PETHOHOB YKPAWHBI TI0 Pa3BUTHIO
MaJIoro MpeANPUHUMATENILCTBA, YTO TOBOPHUT O BRICOKOM CTEIIEHU 3aMHTEPECOBAHHOCTA MECTHBIX OPTaHOB
Bracty (CoBeTa MUHHACTPOB U BepxoBHOM Paner pecyOIiKu, HCIIOIKOMOB TOPOICKHUX U CEITBCKHX, TIOCETI-
KOBBIX COBETOB) B CO3/IaHUH OJaronpUsATHOTO MPEANPUHUMATEIIHCKOTO KIIMMATa.
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COBPEMEHHBIE YYETHBIE TEOPUH

[Mumd A.B., ctynentka, rp. YA-101, HATIKC
Hayunslit pykoBoaurens: YHusitoBa O.A., aCCUCTEHT

CymiecTByeT psiZi COBPEMEHHBIX TEOPHIl Kakaas, U3 KOTOPBIX Ba)KHA IO-CBOEMY M 3aHHMAeT BA)KHOE
MECTO B COBPEMEHHOMN yueTHON MbICIH. CYIIIECTBYIOT TAKHE COBPEMEHHBIC YUETHBIC MBICIIH: HEUTpallbHAs,
KOHBEPTOBAs, CTA0MIN3NPOBAaHHAS, KPUTHIECKAs! POCTPAHCTBEHHAS, IO3UTHBHAS, TEOPHS IPEACTABUTEb-
CTBa. A Tenephb MOTOBOPUTH MOIPOOHEE O KAXK/OW U3 ITUX TCOPHH.

HeiitpanpHas wim cTpyKTypHas Teopus. JIoCTaTOYHO OOIMMPHBIA KOHIICNITYIBHBINA KapKac, B KOTOPOM
MOXKHO Pa3MECTUTh Pa3IUYHbIC MPEIMETHBIE MEKOTPACICBbIC EPCOHATUCTUUECCKUE U METOJOIOTUYECKHE
teopuu. CyIecTByeT MOAX0/l yUeTHBIX Mpo0ieM, HalpaBIeHHBIN Ha CTPYKTYpHBIE YIeTHBIE cucTeMBl. [1po-
IIECC JI0Ka3aTeNIbCTBA, 0COOCHHO Ha JIOKATBHOM YPOBHE, UJIET IO METOAY aHAJIOTHH.

Konseprosas Oyxranrepus. [Ipeacrasisier co6oi kormenmuio Bumoiia kacaromierocs IepeoeHK: nMy-
mectsa. OH cuuTal UHANBUAYaTbHBIC HHCKCH] HE TOIXOSIIUE BCICACTBUE UX TPYIOEMKOCTH, a arperar-
HbIE — HE NOJXOsIIME TI0 CyTU. Ha TaHHBI MOMEHT 3Ty TEOPUIO TPUMEHSIOT BO DpaHIIUU.
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CrabwmmsupoBanHas Oyxrantepus. Konunemnus, BeiiBunyTas [. CBUHIEM, KOTOPHIHA, Opall BO BHUMaHUE
OTIBIT €BPONEHCKOIM MHOIAINHY, PACKPUTHKOBAN TPAJAULIIMNOHHYIO TEOPHUIO YU€Ta B CIEAYIONINX HAIIPaBICHH-
sx: 1) KOHEYHas 1eNb X03. ICATEIHHOCTH — IMOJIYYCHUE JICHET; 2) el — MPUOOpEeTEHUE MOTPEOIIeMbIX
61ar; 3) cMelIaHHbBIE B OJHOM TIOKa3arejie IPUHINIHAIBHO Pa3Hble BETUYUHBI — pPeain30BaHHAs U HEpea-
JIU30BaHHAS MPHUOBLTE; 4) OamaHc 0TOOpaXKkaeT 3aTpaThl, KOTOPbIE OBUIM 3aTPaYeHbI B OJJTHOM OTYETHOM TIe-
puoze, a JOXoABI OT HUX OymyT moka3aHsl B ApyroM. [Ipumensercs B [ epmannn.

Kputnueckas coBpemenHas reopust. OCHOBBIBAETCS HA IPUMEHEHHUH COLMOIOTHIECKOT0 TTOAX0/1a K OyX-
rantepckomy yuety. Ee cyTh B MOIBITKY MpUMeHEeHHS uiel DpaHKypPTCKOM IIKOJIBI K TOHUMAHHUIO YIETHOU
npodeccun. CauTanu, 9To OyXranTep CIYKUT 00BEKTOM DKCILTyaTaITHH.

[IpocTpancTBenHas Teopusi. CYUTAIIOCH, YTO BECh OyXyYeT IMOJIE ¢ BHEITHEH U BHyTpEeHHEH 30H0H. Kaxk-
nasi 30Ha UMEEeT CeKTopa. BHemHsAs 30Ha — TaccuB, BHYTPEHHSS — aKTWB, CEKTOpa — cueTa. Bxox B
cekTop-neoeT, Beixon — kpeaut (CymMma BXOJOB paBHsIETCS CyMMe BBIXozoB). [IpernonaBanue cTpouTcs 1mo
MPUHLUITY JeTyKIuu (0T 6ajaHca K cyeTam).

[TosutuBHas Teopus. IIpeanasHavyena A OOBSICHEHHS M MPOTHO3IUPOBAHMS MTOCIEICTBUM yIPaBICH-
4yecKoro BeIOOpa. [To3uTuBHAs Teopus B IIEJIOM PacKphITa IByMs YYCHBIMU Oyxrantepamu Barccom u [ym-
MepMmaHoM. OHU CUUTAIH, YTO MPEATIONIOKEHUE O MAKCUMIIIA3ALUHY TPUOBLTH IPOTHBOPEUHT JCHCTBUTEH-
HOCTH. DTa TEOPHS MOYEPKUBACT KOHIIENITYAILHOIO POJIb yueTHOM nH(popManuu. Teopus npeacTaBUTeb-
ctBa. OCHOBaHa Ha MPOIECCE 3AKIIOYSHHSI COTVIAMIEHNI WIIM OTHOLIEHHS PEACTAaBUTEIHCTBA MEXKIY Me-
HEeKEpaMH U IPYTHMH CTOPOHAMH, TAKUMH KaK aKI[MOHEPHl U KpEAUTHbIE OpraHu3anuu. bazossie moio-
YKEHHSI TEOPUH MPEICTABUTENIBCTBA BKIIFOYACT B ce0s Teopun (pUpMbI, KOTOpast OepeT BO BHUMaHKUE MOTHBA-
[IMOHHOE TTOBEeICHNE MEHEIKEPOB, 3aTPaThl HA YIIPABIEHHUE B HEKOTOPBIX CIYYasX CTPYKTYpPBI COOCTBEH-
HOCTH Ha KallUTaJl, KOTOPHIC HCIOJIL3YIOTCS (PUPMOH.

Teopwust mpeacTaBUTENHCTBA PACIINPAET SKOHOMIYECKYI0 nH(popmarmio. Ha ocHOBe 3aTpar npeacraBu-
TEJIbCTBA, CBA3aHHBIX C JJOTOBOPHBIM KOMIIEHCHPOBAHUEM KPEIUTOPOB U aIMHUHUCTPALIAHU, HAPSIY C 3aTpa-
TaMU , CBS3aHHBIX C 3aTPaTaMu MOJUTHYECKON JISATEIIbHOCTH, BOSHUKAIO TPU THIIOTE3bI: IJIAHOBAS [TPEMHSI,
OTHOIIIEHHE 3aiIMOBOTO W COOCTBEHHOTO KaIlUTAJIOB, MOMWTHYECKHE 3aTpaTbl. KpoMe 3aTpart mpeacraBu-
TEJIHCTBA IOTOBOPHBIE 3aTPAThI BKIIFOYAIOT: TPAHCIIOPTHBIE, HH(POPMAIMOHHBIE U3ICPIKKH, 3aTPaThl HA IPO-
BelleHnEe OAaHKPOTCTBA.

O®OPMUPOBAHUE COBCTBEHHOI'O KAIIMTAJIA B AKIITMOHEPHbIX
OBHIECTBAX

[Hreno H.A., crynentka, rp. ®11H-401
Hayunsrii pykoBomuTens: Bopooses FO.H., a1.3.H., mpodeccop

B ycnoBusix mepexona K prIHOYHBIM OTHOIIEHUSM B SKOHOMHKE YKPaWHBI U CIOXKUBIICHCS B JaHHBIH
MOMEHT KPU3UCHOM 3KOHOMUYECKOW U OJMTHICCKON CUTYAITUH OTHOIICHUS OPM COOCTBEHHOCTH UTPAIOT
JTAJIeKO HE TIOCTIETHION, U aXe, OMHY M3 OCHOBOIIONATAIOIINX POJiei B CTaOMIM3AIMN SKOHOMHYECKOTO
MTOJIOXKEHHUSI B CTPaHe.

B Hacrosiiee BpeMst B YkpariHe OOJIBIIMHCTBO MPEIIPUATHN QYHKITMOHUPYIOT B GOpMe aKIIMOHEPHBIX
o6miectB. Ceromus B YKpanHe WX HACUUTHIBACTCS OKOJIO 32 ThIC., M3 HUX 11 THIC. — OTKPHITHIC U TIOUTH 21
TBHIC. — 3aKpHITHIC. 3aKOH YKpauHbI «O0 aKIIMOHEPHBIX 00IIECTBAaX», KOTOPBIN MPU3BaH PETYIUPOBAThH HX
NeATEIHLHOCTh, BCTYNUT B cuiy mociie 30 ampens 2009 roxa, a B IOJHOM Mepe HaYHET NeHCTBOBATH 10
OKOHYaHWH MEPEXOIHOTO NIeproa — depe3 2 rofga. MexaHu3M ero JeHCTBHs TOCIIe IEPEXOIHOTO EPHoa
€Ille He MPOIKCaH, YTO CO3/IAaeT ONPE/ICIICHHBIC TPYIHOCTH. B 11e710M k€, HOBBIN 3aKOH MPU3BaH 3alllUTUTh
MpaBa Bcex 0e3 MCKIIIOUEHUS aKIMOHEPOB, HO B MEPBYIO O4Yepelb — MHUHOPHTAPHBIX, TO €CTh TE€X, KTO
“MeeT HeOOJbIINEe MaKeThl aKIHi. DTOT HOPMATUBHBIA TOKYMEHT KapJIWHAIBHO WU3MEHHUT MOYTH BCE CY-
IISCTBYIOIINE Cevac MpaBmiia CO3aHUs U ACITCIHLHOCTH aKI[MOHEPHBIX OOIIECTB B YKpauHe.

AKITMOHEpHOE 00IECTBO — 3TO XO3IUCTBEHHOE OOIECTBO, YCTABHBIN KAallUTa KOTOPOTO pa3ieiicH Ha
oTIpeieTIeHHOE KOJTMYECTBO aKIuil paBHON HOMHUHAJIEHOM CTOMMOCTH M KOTOPOE HECET OTBETCTBEHHOCTD 110
CBOMM 00513aTeIIbCTBAM BCEM UMEIOIIEMCS HMYIIIECTBOM.

Kammuram — 3To 0CHOBA IMPON3BOACTBEHHO-X03IHCTBEHHOM NEATETHFHOCTH IIPEIITPUATHS TI000H (HOPMBI
COOCTBEHHOCTH.

CoOCTBEHHBII KalmuTall SBISETCS PyHIAMEHTOM, (PMHAHCOBOM OCHOBOW MPEIPUATHS U TPEACTABISCT
co00if cpeiCcTBa, MIPUHAJISKAIINE Ha MPaBaX COOCTBEHHOCTH M MCTIOIb3yeMBbIe Ui (POPMHUPOBAHUS OIpe-
JIEJICHHOW YaCTH aKTUBOB.

BenuunHa v muHaMuKa COOCTBEHHOTO KaluTalla — BaKHEHTIIast XapaKTEPUCTHKA COCTOSTHUS MTPEATPHSI-
THSA, ¥ €T0 HajexHocTH. Cpenu mapaMeTpoB OIPEIENSIIOIINX ITOJI0OKEHHE IPEATIPUATHAS Ha PHIHKE H MO3H-
LU0 OTHOCUTENIbHO KOHKYPEHTOB, BEIHMYNHA COOCTBEHHOTO KaluTajla yIIOMHHAETCSl HapaBHE C MTOKa3aTe-
JIeM 00opoTa.
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