B nanpHeiem (puHaHCOBBIE pecypchl (YOPMHUPYIOTCS TITaBHBIM 00pa30M 3a cHeT MPUOBUIH U aMOpPTH3a-
LUOHHBIX OT4YHMCcIeHnd. Hapsany ¢ HUMU MCTOYHMKAaMH (PUHAHCOBBIX PECYPCOB BBICTYMAIOT: BBIPYYKa OT
peanu3anyu ObIBIIETO UMYILIECTBA, PA3IHYHbIE [IeJIEBbIC MMOCTYILICHHS, OTLIATa COIEPKaHHS IETeH B IOMI-
KOJIbHBIX YUPEKICHUSAX, MOOMIM3aLUs BHYTPEHHUX PECYPCOB B CTPOUTENBCTBE U JIP.

BaxHBIM HCTOYHUKOM (MHAHCUPOBAHUSI CTAHOBUTCS MPHUOBLIL OT OCHOBHOM JESITENBHOCTH, KOTOpAst
NpeAcTaBiIsieT coO00M 4acTh YMCTOTO JI0XOA, OCTAIOIIETOCs B PACHIOPSDKEHUH HPEANIPUATHS U OpraHu3a-
MU, AMOPTU3AIIMOHHBIE OTYMCIEHHUS BBICTYAIOT KaK MCTOYHHUK CPEACTB JJIs POCTOr0 BOCIIPOM3BO/ICTBA
OCHOBHBIX (oHI0B. OTAETIbHBIE NPEAIPUATHS U OPraHU3aLUH MOTYT MCIIOIb30BaTh 3TU OTUUCICHUS IS
pacIIMpeHHOTO BOCIIPOM3BOACTBA CBOUX OCHOBHBIX (POHAOB. ITO OOYCIOBICHO Pa3UUMEM B BOMEIICHIH
OCHOBHBIX ()OHIIOB IO CTOMMOCTH M B HATypaJbHOH (hopMme, MOCKOIBbKY CPEICTBA TPYyAa M3HALIMBAIOTCS
MOCTENICHHO, 8 BO30OHOBIISIIOTCS B HATYPAJIbHOM (JOpMeE OJHOBPEMEHHO, Uepe3 ONpeieeHHbIN IEpHOJ Bpe-
MeHnH [3, ¢. 265-267].

dopmMupyeMbie U3 pa3HBIX HCTOYHUKOB (PMHAHCOBBIE PECYPCHI AAIOT BOBMOXXHOCTH MPEIIPUSITHIO CBO-
€BPEMEHHO MHBECTHPOBATh CPEACTBA B HOBOE MPOU3BOJACTBO, 00ECIEYUTh IPU HEOOXOANMOCTH pacIlupe-
HHUE U TEXHUYECKOE NIEPEBOOPYKEHUE JIEHCTBYIOIIETO MPEAIPUATHS U T.1.

duHaHCOBOE 00ecTeueHNE BOCIIPOM3BOACTBEHHBIX 3aTpaT MOXKET OCYILECTBIATHCS B TpexX (hopmax: ca-
Mo(dHHaHCHPOBaHHE, KPEAUTOBAHHUE M TOCYIAPCTBEHHOE (PMHAHCUPOBAHUE.

Camo¢uHaHCHpOBaHIE OCHOBAHO Ha FICTIOB30BAaHUN COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB MPEATPHSATHSI.

locynapcTBenHOE hrHAHCHPOBaHKE IPOU3BOAUTCS HAa OE3BO3BPATHON OCHOBE 3a CYET CPEACTB OIOIKET-
HBIX U BHEOIOMKETHBIX (DOHIOB.

Kpeaut — 310 3aemMHBIi KanuTan 6aHKa B ICHEKHOHN Qopme, KOTOPBIH IiepeaeTcsi BO BpEMEHHOE ITOJTb30-
BaHHUE Ha YCJIOBUSIX 00ECIICUEHHOCTH, BO3BPATHOCTH, CPOYHOCTH, INTATHOCTH H LIEJIEBOT'O UCIIOIB30BaHUS Kpe-
IuToB. B HacTosee Bpemst CyObeKThl XO3SMCTBEHHOH JeATeTbHOCTH MOTYT UCTIONb30BATh TAKUE BUIIBI Kpe-
JINTOB: KOMMEPYECKHM, 0aHKOBCKHIA, HTTOTCYHBIH, IN3HHTOBBIH, OJIAHKOBBIN 1 KOHCOPIIMYMHEIH. Du3ndeckre
JIMLIA MOTYT UCIIOJIBb30BaTh MOTPEOUTEIBCKUI KPEAUT TOIBKO B HAIMOHANIBHOM BamtoTe [ 1, c. 153-154].

3axoHoM YKpauHbl «O MPEAnpHUsATUAX» CO3aHbl PABHBIE IIPABOBBIC YCIOBUSA [UIA JESITENbHOCTHU IPea-
MPUATHA HE3aBUCUMO OT JOPM COOCTBEHHOCTH HA UMYIIIECTBO M OPraHU3alUOHHBIC (POPMBI IPEIIPUSITHS.
YacTHoe npeAnpusTue, OCHOBAHHOE Ha COOCTBEHHOCTHU OTAEIBHOIO IPayKAaHUHA YKpPauHbI, C [IPaBOM Haii-
Ma paboueil cuibl, PUHAHCHPYETCS B OCHOBHOM 32 CYET COOCTBEHHBIX CPENICTB COOCTBEHHUKA MPEATIPHS-
THS, @ TAKXKE 32 CUET 3a€MHBIX CPEACTB.

Taxum oOpa3om, B YKparnHe co31aHbl OJaronpusTHBIE YCIOBHSA ISl CO3AAHUS M YCIICIIHOTO (DYHKIINO-
HUPOBaHUS Mayioro 6usHeca. Ha Hamm B3misiL, 3aKOHOAATEIHCTBO OTHOCUTEIHHO PETYANPOBAHMS OTHOIIE-
HU B chpepe 4acTHOTo NpeANPUHUMATENBCTBAa HEAOCTATOYHO COBEPILICHHO, OHAKO, B HEKOTOPBIX CIIyYasix
TaKWe «3aKOHOJIATEeNbHBIE TBIPBDY SBISIFOTCS CTUMYJIAMH JUTSI Pa3BUTHSA MPEANIPHHUMATEECKUX CTPYKTYD.
AproHoMHas PecryOnnka KpeiM 3aHMMaeT 01HO M3 EPBBIX MECT CPEId PETUOHOB YKParHBI 110 Pa3BUTHIO
MAaJIOTo MPEANPUHUMATENBCTBA, YTO TOBOPHUT O BBHICOKON CTENIEHHU 3aMHTEPECOBAHHOCTH MECTHBIX OPTaHOB
Biact (CoBeta MUHUCTPOB U BepxoBHoli Pajsl pecyOnrky, HCIIOIKOMOB TOPOACKHX U CEIbCKHX, TIOCEI-
KOBBIX COBETOB) B CO3/IaHUU OJIaronpUsATHOTO MPEANPHHUMATEIHCKOTO KIIUMaTa.
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COBPEMEHHBIE YYETHBIE TEOPUU

Mumdp A.B., crynentka, rp. YA-101, HAIIKC
Hayunblii pykoBoautens: YHusitoBa O.A., acCUCTEHT

CymiecTByeT psii COBPEMEHHBIX TEOPHH KaK[asi, U3 KOTOPHIX Ba)KHA I10-CBOEMY M 3aHMMAET BAaXKHOE
MECTO B COBpeMEHHOM yueTHO! MbIciiu. CyIlIeCTBYIOT TaKH€ COBPEMEHHBIE YUETHbIE MBICIIH: HEUTpanbHas,
KOHBEPTOBasi, CTa0MIIN3UPOBAHHAs, KPUTHYECKAs IPOCTPAHCTBEHHAS, IO3UTHBHAS, TEOPHS IIPEACTABUTENb-
CTBa. A Ternepb MOTOBOPUTH MOAPOOHEE O KAXKIOW M3 STHX TEOPHil.

Hefitpansnas wiu cTpykTypHas Teopus. JlocTaTouHO OOMIMPHBIN KOHIIENITYATbHBIN KapKac, B KOTOPOM
MOJKHO Pa3MECTUTh pa3INyuHbIe IPEAMETHBIE MEKOTPACIIEBbIE IEPCOHATUCTHUECKHUE U METOI0JIOTUYECKUE
Teopun. CylecTBYeT MOAXO0A YUETHBIX IIPo0IeM, HallPaBICHHBIN Ha CTPYKTYPHBIE yueTHbIE cucTeMsl. [1po-
LeCcC JJ0Ka3aTeIbCTBa, 0COOCHHO Ha JIOKaJbHOM YPOBHE, UAET 110 METOAY aHAJIOTHH.

Konseprosas Oyxranrepus. [Ipencrasiser coboit koHIenHo Bumbiia kacaromerocs epeorieHKH nMy-
miecTBa. OH cunTal MHAMBUIyaJIbHBIE MHIEKCHI HE MTOIXOAIINE BCIEACTBHE UX TPYIOEMKOCTH, a arperat-
HbIe — HE MOAXOIsAIIMe Mo cyTH. Ha TaHHBII MOMEHT 3Ty TEOPHIO MPUMEHSIOT BO PpaHuH.
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CrabunusupoBannas Oyxranrepus. Konnenuus, BeiasunyTas I. CBHHEM, KOTOPBIHA, Opaj BO BHUMaHUE
OTIBIT €BPONEHCKON HHQIISAIMH, PACKPUTUKOBAN TPATUIIMOHHYIO TEOPHIO YUETa B CIIETYIONINX HAPaBICHH-
ax: 1) KOHe4Has 1IeJb X03. IeSITEeIbHOCTH — IOJIyYeHHE JICHET; 2) 11eJib — NpUoOpeTeHnEe NoTPedIsieMbIX
Omar; 3) cMelIaHHbIe B OTHOM TTOKa3aTelie MPUHIMITMAIBHO pa3HbIe BETMYMHBI — peajn30BaHHas U Hepea-
JM30BaHHAas NpuObLIb; 4) OanaHc oTOOpaXkaeT 3aTparhl, KOTOPbIE OBLIN 3aTPayeHbl B OMHOM OTYETHOM Iie-
puoze, a T0X0bl OT HUX OyIAyT MmoKaszaHsl B Apyrom. [Ipumensercs B ['epmanun.

Kputnueckast coBpemenHas Teopus. OCHOBBIBaeTCS HAa MPUMEHEHHUH COITUOIOTHYECKOT0 OAX01a K OyX-
raiatepckomy ydety. Ee cyTh B ONBITKY IpUMEHEHUS uieid @paHKypTCKOU IIKOJIbI K IOHUMAHUIO YYETHOM
npodeccun. CauTanu, 4To OyXraiarep CIyKHUT 00bEKTOM 3KCILTyaTallHH.

[IpocrpanctBenHas Teopusi. CUATaNOCh, 4TO BECh OyXy4eT IOJIE C BHEITHEH 1 BHyTpeHHEH 30H0H. Kax-
Jast 30Ha UMeeT ceKTopa. BHemIHss 30Ha — TacCuB, BHYTPEHHSISI — aKTHB, CEKTOpa — cueTa. Bxoxa B
cexTop-neoeT, Beixon — Kpeaut (CymMma BXOJIOB paBHSETCS CyMMe BbIxoaoB). [IpemonaBanue cTpouTcs mo
MIPUHIIAITY JeAYKIUH (0T OalaHca K cUeTam).

[MosutuBHas Teopus. [IpenHasHaueHa ajis OOBSICHEHUS U MPOTHO3UPOBAHUSI MMOCIICIACTBUI YIIPABICH-
geckoro BeIOopa. I1o3uTHBHAS TEOpHs B LIEJIOM pacKphiTa IBYMsI ydeHbIMHU Oyxrantepamu Barccom u Llum-
MepMaHoM. OHH CUHTAIIH, YTO MPEATIONIOKECHNE O MAKCUMUIIN3AIIUH TPUOBLIA IPOTHBOPEUHUT IEHCTBUTEIb-
HOCTH. JTa TEOpHUs OJUYEPKUBAET KOHIETITYaIbHOIO POJIb yUeTHOH nH(popmanuu. Teopus npeacTaBUTEb-
crBa. OCHOBaHa Ha IMpollecce 3aKIIOYCHUS COMMAIeHNI MM OTHOLICHUS IPEACTABUTEIbCTBA MEX Y Me-
HeKepaMy U APYTUMHU CTOPOHAMH, TAKMMHU KaK aKIIMOHEPbI M KpEeAUTHBIE OpraHu3anuu. ba3zoseie momo-
KEHUS TEOPUU IIPEACTABUTEILCTBA BKIIIOUAET B ce0s1 TeOpuu (GUPMBI, KOTOpast OepeT BO BHUMAHNE MOTHUBA-
LUOHHOE MOBEJCHNE MEHEKEPOB, 3aTPaThl Ha YIPaBIEHHE 1 B HEKOTOPBIX CIy4asx CTPYKTypbl COOCTBEH-
HOCTH Ha KaluTaJl, KOTOPbIE UCTIOIb3YIOTCS (PUPMOH.

Teopus mpeacTaBUTENBCTBA paCcIIMPSAET IKOHOMHUYECKYIO HH(popMaluio. Ha ocHOBe 3aTpar npencraBu-
TEJIbCTBA, CBSA3aHHBIX C JOTOBOPHBIM KOMIIEHCUPOBAaHHEM KPEAUTOPOB U aIMUHHUCTPALIUH, HApsILy C 3aTpa-
TaMH , CBA3aHHBIX C 3aTpaTaMU IIOJIUTUIECKON NESTEIbHOCTH, BOSHUKAIO TPU FMIIOTE3bI: IUIAHOBAS IIPEMHUS,
OTHOIICHUE 3aiMOBOTO U COOCTBEHHOTO KalHMTajoOB, MOJUTHYECKHE 3aTpaThl. Kpome 3arpaT mpenacraBu-
TEJILCTBA JIOTOBOPHBIE 3aTPATHI BKIIIOYAIOT: TPAHCIIOPTHBIE, HH(OPMAMOHHbIE H3AEPKKH, 3aTPaThl Ha IIPO-
Be/ieHUE OaHKPOTCTBA.

®OPMUPOBAHUE COBCTBEHHOTI'O KAIIMTAJIA B AKIITMOHEPHBIX
OBLLECTBAX

Mreno H.A., crynentka, rp. ®U1H-401
Hayunsriit pykoBoaurens: Bopooses FO.H., 1.3.H., mpodeccop

B ycnoBusax nepexosia K ppIHOYHBIM OTHOLIEHUSIM B SKOHOMUKE YKPauHbl U CIOKUBIIEICS B JaHHBIN
MOMEHT KPU3UCHOH 3KOHOMUYECKON U MOJIUTHIECKON CUTyallul OTHOILEHHUS (JOPM COOCTBEHHOCTH UTPAOT
JaJieKo He TMOCIEAHIO, U Ja)Ke, OAHY W3 OCHOBOIOJATAIONINX POJiel B CTAOMIM3aLUU SKOHOMHUYECKOTO
TIOJIOKEHHSI B CTPAHE.

B nacrosiiee Bpemst B YkparHe OONBIIMHCTBO NPEANPUSTHH GYHKIIHOHUPYIOT B (hopMe aKIMOHEPHBIX
obmiecTB. CeromHsa B YKpanHe UX HACUUTHIBAETCS OKOJIO 32 ThIC., u3 HUX 11 ThIC. — OTKpBITHIE 1 IouTH 21
ThIC. — 3aKpBIThIE. 3aK0oH YKpauHbl «O0 aKIIMOHEPHBIX 00IIECTBaX, KOTOPBI MPU3BaH PETYINPOBATH UX
JesATeNbHOCTb, BCTYNUT B cuiy nocie 30 ampenst 2009 roga, a B HOJHOM Mepe HAaYHET AEWCTBOBATH IO
OKOHYaHUH MEPEXOAHOTr0 Meproa — yepes 2 roga. MexaHusM ero JeicTBuUs ocie NepEeXoAHOro epuoaa
elle He MPOIHCaH, YTO CO3JIaeT ONpeesIeHHbIe TPYAHOCTH. B 11€710M ke, HOBBIN 3aKOH NMPU3BaH 3alIUTUTh
mpaBa Bcex 0€3 MCKIIOYCHMS aKLIHOHEPOB, HO B MEPBYIO OYEpEdb — MHUHOPHTAPHBIX, TO €CTh TEX, KTO
nMeeT HeOOJIbIINe NaKeThl aKIUH. DTOT HOPMAaTUBHBIM JOKYMEHT KapJHHAJIbHO W3MEHHUT IIOYTH BCE CY-
HIECTBYIONLINE ceifyac MpaBuiia CO3AaHuUs U ICATEIbHOCTH aKIIMOHEPHBIX OOIIECTB B YKpanHe.

AKIMOHEpHOE 00IECTBO — 3TO XO3SHCTBEHHOE O0IIECTBO, YCTABHBIN KAIIMTal KOTOPOTO Pa3/esieH Ha
OIIpeeICHHOE KOJINUECTBO aKLINH paBHONH HOMHHAJIBHOM CTONMOCTH U KOTOPOE HECET OTBETCTBEHHOCT I10
CBOMM 00513aT€TIbCTBAM BCEM MMEIOLIEMCSI HMYII[ECTBOM.

Kammuran — 3To 0cCHOBa MPOMU3BOACTBEHHO-XO3SHCTBEHHOM AEATEILHOCTH MPEANPUATHS TF000H POPMBI
COOCTBEHHOCTH.

CoOCTBEHHBIH KamuTal SBJsieTCsl PyHIAMEHTOM, (MHAHCOBOW OCHOBOH NMPENNpPUSATHS U TPEACTaBISET
co0o# cpencTBa, MPUHAIJIEKAIINE HAa IPaBaX COOCTBEHHOCTH U UCIONb3yeMble A1 POpMUPOBAaHUS Ompe-
JICJICHHOW 9aCTH aKTHUBOB.

Bennunna n quHaMuKa COOCTBEHHOTO KaluTalla — BaKHEHIAs XapaKTEPUCTHKA COCTOSIHUS MIPEATIPHSI-
THs, U ero HaJexxHocTu. Cpean napamMeTpoB ONPEACIISIOIINX OJI0KEHHE IPEATPHUITHS Ha PIHKE U I103H-
LU0 OTHOCUTEIHHO KOHKYPEHTOB, BEJINUMHA COOCTBEHHOTO KaIlUTAajla YIIOMHUHAETCS] HapaBHE C IIOKa3aTe-
JieM 00opoTa.
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