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ccrnefys TEOPeTUYeckue OCHOBbI 3KOHOMUYECKOro
I / I cofep>XaHus kanuTana NpeanpusaTus, MHOMMe aBTo—
pol [1,2,3,4,5,6,9] B MeTogonorm4eckoM nogxoge
ero hopmMm1poBaHns BbIAENAOT KpUTepu cbanaHcmpoBaH-—
HOCTW (hakTOpOB NPOM3BOACTBA W MNPOU3BOACTBEHHbIX
CTPYKTYp. Ho MbI cHMTaem, 4T0 B yCNOBUAX PblHKE, MHOM006—
pasua opraHn3aumoHHbiX opMm 1 thopm CoBCTBEHHOCTU
eAuHbI NOAX0A K OLEHKe KanuTana npeanpusatuin ABnsanca
66! owmbkon. Heobxognma onpepeneHHas knaccudmkaums
NPMHUMMNOB, METOLONOrMYeckMx MOAXOAOB M METOLOB B
OLIeHKe KanuTana, Kaxgbl N3 KOTOpbIX NpaBOMEpPHee pac—
cMaTpuBaTh C TOUKM 3PEHVS LIen NPeanpUsTUSa Ha KaKon—To
onpeferneHHbIn Nepnof BpeEMeHN.

Tak, aHannanpys nuTepaTypHble UCTOYHMKMU MO hopMU—
poBaHMIO COBOKYMHOro Kanutana npeanpusatua [8,10-20],
Mbl APULLIAN K BbIBOAY, YTO MOXHO BbIAENUTb HEKMUIA MPUHLMN
n3meHeHus, npucylmn mobon obLuecTseHHON hopmMaumn.
Hanbonee xapakTepHbIM TUMOM M3MEHEHWA ABMAAKOTCA Tak
HasblBaeMble LIMKIIbl XXU3HW, KNaccuuLMpoBaHHbIE HaMK B
YyeTblpe CTaauM — 3apoXAeHNe, PocT, CTabunbHOCTb, YNafok,
cm. Tabn.1.

Linkn sapoxpeHus

— XapaKkTepu3yeTcs HacbILLEHNEM NPOM3BOACTBA PECYp—
camu, hOpMUPOBAHMEM W CTAHOBIIEHWEM KanuTana npeg-—
npusatus. CbanaHCcMpoOBaHHOCTbL PECYPCHOro noTeHumana
BbLICTYMNaET 3[eCb KaK CTAapTOBOE ycroBuve 4ns Boibopa onTu—
ManbHOro pasmepa npegnpusaTus. Ha naHHom aTane uene—
coobpa3eH 3aTpaTHbIV NOAXo[ B OLIEHKE KanuTana npeanpu—
ATUA. OH OCHOBaH Ha NPeAnonoXeHUY, 4To 3aTpaThl Ha thop—
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MMpoBaHme Kanutana npeanpuaTtna U HacbilleHne ero pe—
CypcaMu ABnAKTCA NpUeMIiEMbIM OPUEHTUPOM 0514 onpene—
NeHnsa CTOMMOCTHOWM OLIEHKM COBOKYMHOrO Kanutana npeg-
npuATnA.

Linkn pocta

— Mbl XapakTepnayem kak BbICTpPOe pa3BuTUE kanuTana
NpeanpysTAA 1 Nepuop, pocTa AOX0A0B OT ero MCnob30Ba—
Husi. CHanaHCMpoBaHHbIN PECYPCHbIA MOTEHUMan BO B3a-
MMOCBA3W C NPON3BOACTBEHHON AEATENBHOCTLIO Npeanpu—
ATV oTpaxkaeT pocT 3hheKTUBHOCTM NPOM3BOACTBA W POCT
ero COBOKYNHOro kanuTana. Ha gaHHom aTane Lenecoobpa-
3€eH [OXOfHbIN NOAXo[ B OLEeHKe Kanutana npegnpusaTus. OH
BKMOYaeT B cebs MeToa Kanutanusauuy goxonos (Mpsmas
KanuTanuaaums), B OCHOBE KOTOPOTr0 NIEXWUT pacyeT TekyLLemn
cToumocTy 6yayLumx (NoTeHUManbHbIX) JOXOL0B, NMOMYyHeHHbIX
OT Mcnonb3oBaHWs (cocTaBnsAoLWmMX KanuTtan) cbanaHcmpo—
BaHHbIX 31IEMEHTOB PECYPCHOro noteHumana (Qoxof Bblpa—
XXaeTcs B BbIpy4ke).

Uwnkn ctabunsHocTu

— XapaKTepu3yeTcs NepuoboM paBHOBECUS, CTabWIbHbIE
[0X0fbl, CHOPMMPOBABLUMICA PbIHOK CObITa MPOAYKLMM, CO—
30aHue MHBpacTpykTypbl U T. A. C6anaHcupoBaHHble MaTe—
puanbHblE U OpraHU3auMoHHbIE (haKTOpbl NMPOM3BOACTBA
MOMHOCTbLHO YAOBNETBOPSIOT CAPOC Y NPEANOXEHWE PbIHKA Ha
pecypcbl U C Y4ETOM CTabWIbHOM 1 ONTUManNbLHON 3dhdek—
TVBHOCTV NPOM3BOACTBA MOrYT BbICTYNaTb KPUTEPUEM B 06—
LLier OLEHKEe CTOMMOCTM KanuTana npeanpuatus. Lienecoob-
paseH cpaBHUTESbHBIN (PbIHOYHbIN) Nopxod. OH MOXET BbITb,
MPYMEHMM TONbKO K Pa3BUTbIM CEKTOpaM 3KOHOMWKUN 1 OC—
HOBaH Ha COMOCTaBMNEHUM aHanM3a TeKYLLEN CTOMMOCTU Ka—
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Tabnuua 1.

XapakTepucTika OCHOBHbLIX METOA00MMYECKUX NOAX00B OLEHKMN KanuTana cenbCKOX03ANCTBEHHOr0 NPeanpuaTIA

OcHoBHbIE LIVKIb
pasBUTUS
KaruTana

rnpegrpuUaTVS

xapaKTepl/lCTl/lKa LiKJ1a 1 ero Leriib

NMeTogomormYeckuii mogxog 1 ero
XapaKkTepucTrKa

3apoxneHune

HacbllLieHne Npou3BoACTBa pecypcamu, (PopMUpoBaHme
1 CTaHOBMEHWE Kanutana npegnpuatus. Co6anaHcupo-
BAaHHOCTb PECYPCHOTO NOTEHLMaNa BbICTYMNAaeT KaK CcTap-
TOBOE YCIOBWE Ans BbiGOpa ONTUMANbHOrO pasMepa
npeanpuaTUs

Llenecoo6pasen 3aTpaTHbIi NOAX0/ B OLEHKE Kanutana
npeanpuatna. OH OCHOBAH HA NMPEeANON0XKEeHNN, YTO 3a-
TpaThl Ha hOPMUPOBAHME KanuTana NpeanpusTua n Ha-
CbiLLIEHWE ero pecypcamu ABNAOTCA NPUEMIEMbIM OpU-
EHTUPOM NS ONPELENeHNs CTOMMOCTHOI OLBHKN COBO-
KYNHOro KanuTtana npeanpuaTus

Poct

BbicTpoe pasBuTWe KanuTana NpeanpusTus W nepuop
pocta [OXOA0B OT €ro WCnonb3oBaHus. CoanaHcupo-
BaHHbI PECYPCHBIA MOTEHUMan BO B3aUMOJEACTBUN C
NPOM3BOJCTBEHHOI AesTeNbHOCTbIO NPEANPUSTIAS OTPa-
XaeT pocT 3(DEeKTUBHOCTI NPOU3BOACTBA U POCT €ro
COBOKYMHOr0 kanutana

Llenecoo6paseH [OXOAHbINA NOAX0M B OLEHKE KanuTana
npeanpuatua. OH BKIKOYaeT B ce6s MeToA Kanutanuaa-
LMW [O0X0[0B (NpsiMasi KanuTanu3auus), B OCHOBE KOTO-
POV MONOXEH PACYET TEeKYLLe CTOMMOCTY ByayLLImX (Mo-
TeHLMANbHbLIX) [OXOA0B, MOMYYeHHbIX OT WCMONb30Ba-
HUS (COCTABNAKLLMX KannuTan) coanaHcupoBaHHbIX 3Jie-
MEHTOB PECYPCHOr0 MoTeHUMana. [Joxof BbipaxaeTcs B
BbIpYUKe

CTabunbHOCTD

Mepnof paBHOBeCHA - CTaBMNbHbIE AOXOLbl, COPMU-
POBABLUMACS PbIHOK CObITA MPOAYKLMW, CO3[aHWE WH-
tbpacTpykTypbl. CHanaHCUpOBaHHbIE MaTepuanbHble W
OpraHu3aunoHHble (GakTopbl NPOM3BOLACTBA MOSHOCTbIO
YOOBNETBOPAOT CNPOC W NPELNIOKEHUE PbIHKA Ha pe-
CYpPCbl C Y46TOM CTabBUNbHOA W ONTUMANbHON apdek-
TWBHOCTW NPOWN3BOACTBA, MOXET BbICTYNaTb KPUTEPMEM
B 06LUEN OLEHKe CTOMMOCTM KanuTana npeanpuatus

£/16C000pa3eH CPaBHUTESIbHBIA (PbIHOYHbIA) NOAXOA.

0XET OblTb NPUMEHEH TOMbKO K Pa3BUTbIM CEKTOpam
3KOHOMUKN. OCHOBAH Ha COMOCTABMIEHMN aHanM3a TeKy-
LLieA CTOMMOCTMN KanuTana u 3aTpar, CBA3aHHbIX ¢ Op-
MUPOBaHMEM COANAHCMPOBAHHOIO PECYPCHOr0 MOTEH-
LMana npu m3Ha4anbHOM CTAHOBJIEHWM KanuTaHa npeg-
npusTus

Ynagok

Mepuop 3ameLLieHns NpoM3BOACTBA Pecypcamu, cnaaom
NPOM3BOACTBA, YMEHbLIEHNEM CTOMMOCTW KanuTana
npeanpuaATUs. PeopraHu3ains pecypcHoil 6asbl Koppek-
TUPYeT NPOM3BO/ACTBEHHbIE MOAPa3feNeHus YpPoBeHb
ro NPoM3BO/CTBA 1 CNIBLMANM3aLN0 40 CTaANN pocTa i
6bICTPOr0 PasBUTUA KanuTana

Llenecoo6pa3eH 3aTpaTHbIA MeXaHU3M B OLIEHKE KanuTa-
na npeanpuaTus (cTagus 3apoxaeHus)

nMTana v 3aTpaT, CBA3aHHbIX C (hopMy1poBaHeM chanaHcu—
pOBaHHOMO PECYPCHOro NoTEHUMANa Npu n3HavansHoM cTa—
HOBNEHUW KanuTana npeanpusaTus.

Linkn ynapka

— XapakTepusyeTcs NepuopoM 3aMeLLeHUst NMpon3Bogd-—
CTBa pecypcamu, cnafom MNpoU3BOACTBAE, YMEHbLLIEHUEM
CTOMMOCTV KanuTarna Ha npegnpuatun. HapyluaeTcs pecyp—
cHasi cbanaHcypoBaHHOCTL npegnpuaTus. PeopraHn3aums
pecypcHon 6a3bl KOpPEKTUMPYET MPOM3BOACTBEHHLIE MO—
LpasfeneHns nNpeanpusaTus, YpoBEHb ero Npov3BoacTea Y
crneuvannsaumio 4o CTagum pocTa v BbICTPOro pa3suTmsa Ka—
nuTana npepnpuatusa. OueHky kanuTana npegnpuaTust Ha
[aHHOM 3Tane Lenecoobpa3Ho OLEeHUBATb C TOYKU 3PEHUs
3aTpaTHoro MeToaa.

Cpasy oroBOpUMCS, HYTO MPEACTaBMEHHbIE BbILLE LNKIIbI
HeoBxoOMMO paccMaTpuBaTb BO B3aMMOCBS3W Apyr C Apy-
roM. Kaxapin 0603Ha4eHHbIN LMK NPeanpysTus passmBa—-
€TCS [0 ONPEAENEHHOr0 YPOBHS 1 NEPEXoauT B apyron. He-
raTvBHas CUTyauMs B 3KOHOMUWKE BO MHOrOM 06YCroBreHa
Kak pas Tem, YTo NPEeAnpUSTUS, PEOPraHM30BaB CBOK Opra-
HM3aLUMOHHO—-MPaBoBY hopMy (UMKR, 3apoXAeHne), Tak 1
He MepeLLnv Ha CTaguMio PoCcTa, @ OCTan1ch B yNaake.

MbI cuTaeMm, 4To OCHOBHas POSib B NMO3TarnHoOM pas3BuUtum
NpeanpusaTAN 1 (hOPMUPOBaHUM KanuTana AomXHa NpuHaa—
nexaTtb c6anaHcMpoBaHHOCT MaTepuanbHbIX Y OpraHn3a—
LMOHHBIX (DaKTopoB kanuTtana, 6a3upyoLLencs Ha HacbILLe—
HVW 1 3aMELLIeHI NPOU3BOACTBA PECYpcaMu.
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