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COBEPlllEHCTBOBAHHE METO,U:H11ECKHX 110,U:XO,U:OB K 
O:QEHKE PHCKA IIOTEPH Cl>HHAHCOBOH YCTOINBBOCTJI 

CoepeMeHHaJI 3KOHOMH'leCKaJI cHryau.11.11 TaKoea, <ffo see qaUJ,e opratt11-

3al.l.mt: CTaJIKHBaIOTC11 c OTCYTCTBHeM HJJH He,AOCTaTO'IHOCTblO co6cTBeHHhlX 

o6opOTHbIX cpe,ncTB, 3aMe.11.11em1eM BpeMeHH o6parueHH.ll KpaTKOCpO'lHbIX 

aKTHBOB, na}J.emteM <l>HHaHCOBbIX pe3yJJbTaTOB ,ZJ.en'eJibHOCTH, lffO npHBO

.ZJ.HT K yeeJllf'IeHHlO 00TPe6HOCTH B .nonoJIHHTeJibRbIX HCTOtfHHKax cp"rnaH

CHpOBaHH.11 onepau.HoHHoro UHKJia, B CBSl3H c 3THM cTpeMnettHe ynpaeneH

qecxoro nepcottana cy6beKTa xo3.srucTBOBaHlUl coxpattHTh H HapacTHTL 

o6beMbl npo.11.ruK 3a cq~ Kpe.IJ.HTHhIX pecypcoe (oc?.6etttto e ycnoe11.11x one

pe)f(eHIDJ TeMna pocTa npou.eHTHblX cTaeOK no Kpe,ll.HTaM no cpaetteHHJO c 

ypOBHeM HH<t>mn~~u1) npHBO}J.HT K yeeJIH\leIDUO ero ¢1rnaHCOBbIX pHCKOB, a 

B cnyqae npoee.11.emm HeOCMOTpHTeJibHOH cpHHaHCOBOH OOJIHTHKH - K na}J.e

HHlO ero <j>HHaHCOBOH ycT08q1rnocrn . 

B CB.113H c 3THM pa.3pa6oTKa Kplnepnee H.D.eHTH<j>m<au.m1 pHcKa na}J.eHH11 

<j>HHaHCOBOH ycTOH'-IHBOCTH opraIDnamrn H MeTO,D)IKa ero ou.eHKH npeA

CTaBJUUOT TeOpeTH4eCKOe H npHKJia}J.HOe 3Haqem1e. 

OueHHTh pHcK noTepH ct>uHaHcoeoH ycToli'rneocTH opraHH3aUHH npe.11-

naraeTc.11 Ha OCHOBe HCilOJib30BaHH.ll cne)J,ylOUJ,eH CHCTeMbl IlOKa.JaTeJJeii: 

Ko3cpcpmu-1eHT <j>HHattcoeoii He3aBHCHMOCTH (oTHmneHHe co6cTBeHttoro 

Kamnana K HTory 6anattca) - '!eM BhTIUe 3Ha4eHHe noKa.Jaren.11, TeM MeHb

rne 3aBHCHT opraHH3aQIUl OT BHelIIHHX HCT04HHKOB qnrnaHCHpoeam1.11, a 

3Ha'IHT, <t>1rnattcoeo ycToffl:rnea. IlpH 3TOM qnrnattcoeo-ycToH'iHB<UI opra

HH3al(H11 xapaicrep113yeTc.11: npeah1111eH.HeM TeMna poem co6cTBeHttoro Ka

nuTana Ha,IJ. TeMnOM pocTa aKTHBOB. 

0.D.HaKO Ha npaKTHI<e BCTpet.[alOTCSI: c1nyaQHH, KOr)J.a y opraHH3al(HH Ha-

6mo.11.aeTCSl HH3KOe 3Ha'iem1e K03cpqnmHeHTa qmttaHCOBOH He3aBHCHMOCnt, 

HO npH 3TOM Ha6JllO}J.aeTC.ll JJ.OCTaT04HO ycTOH'-IHBOe pa.3BHTHe. ,[{aHHa.11: CH

Tyaumi:, B nepayro 04epe,ll.h, o6b.llCH.lleTC.ll BhlCOKOH o6opa4HBaeMOCTblO 

aKTHBOB, CTa6HJibHbIM capocOM Ha peanH3yeMhle TOBapbl (npO,ll.YKU.HIO, pa-

60Tbl, ycnyrH), HaJI3.)KeHHbIMH KananaMH CHa6)f(eHliSl H c6blTa, HH3KHM 

ypOBHeM TIOCTO.llHHblX 3aTpaT. 

Ko3 cpcpHU.HeHT KamnaJIH3aU.HH (0Tttornem1e .11.onrocp04HbIX 11 KpaTKo-
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cpottHblX Ofol3aTeJihCTB K co6CTBeHHOMY Kamnany) - no Mepe ysemrtJeHIDI 

COOTHOrnemttJ Me:>t<,!zy ofol3aTeJihCTBaMH H co6cTBeHHhlM KarIHTaJIOM .llO

IlOJIHHTeJibHOe HCnOJih30Bam1e Kpe,D.11THblX pecypcos TepjjeT 3KOHOMH"'le

CKYJO 1.1enecoo6p8.3ttocT1>, a a cnyqae, 3Ha•nnen1>uoro npes1>1rneHH)I 3aeM

HbIX cpe,D.CTB Ha.n co6cTBeHHhlMH, paCTeT BepOHTHOCTb 6aHKpOTCTBa opra-

HH3fil.lHH H pacK n0Tep11 ¢1rnattcosou ycTOH"IMBOCTH. , 

0.D.HaKO cneeyer OTMeTHTh, 't.TO no K03¢¢Hu,HeHTaM ¢uttaHCOBOH He3a

BHCHMOCTH H J<amfTaJIH3aIUHt cy~eCTByeT onpe.neneHH<UI ueconOCTaBH

MOCTh HX npe)J.eJlhHhlX 3Hatt.eHHH, YKa3aHHhlX B 11HCTP)'KllHH 0 nopH,llKe 

pacqeTa K03cp¢1u .. (HeHTOB ruiaTe)f(ecnoco6ttocTH H npoae.n.emu1 aHaJIH3a 

¢HHaHCOBOro COCTO)IHH)I H nnaTe)f(ecnoco6HocTH cy6'beKTOB X03$lHCTBOBa

HRR OT 27 .neKa6p.R 2011 r . N!? 140/206 . 
• True, 3HaqenHe K03¢¢m~HeHTa KarrnTaJJH3al.l,HH .D.OJDKHO 6hITb He 6onee 1,0, 

B TO BpeM.R KaK K03¢¢Hl~HeHT cpHHaHCOBO£i ue3aBHCHMOCTH )J.OJDICeH 6h1Tb He 

MeHee 0,4 - 0,6 .. 0,n.HaKO c yqeroM cpym<qHORa.IIhHOH 3aBHCHMOCTH Me)f(,ll)' 

JI.afllfh!MJ1 IlOJ<a38Te.IUlMH'. HOpMaTHBHoe 3Ha"'lem1e K03¢qnmueHTa <\>HHaHCOBOH 

He'.3aBHCHMOCTH ,n.oJDKHo 61>rrb ycraHoanetto Ha yposne - ue Mettee 0,5. 
AH<t>ct>epeHI . .tHan ct>11uaHcoaoro pi.rqara (pa3HOCTH Me)l(.!J.Y peuTa6en1>uo

CTb!O aKTHBOB H npo1.1eHTHOH CTaBKOH 3a Kpe,n.HT) - IlOBhJWem1e ,n.aRHOro 

IlOKa3aTeAA CBH)J.eTeJILCTBYeT 0 803MO)KHOCTH oprattH3al.{HH )J.OilOJJHHTem,

HO npHBJieKaTb 6aHKOBCKHe Kpe.z:tHTbl 6e3 ~ep6a IlOJiyqHTb orpm._.areJTb

HblH ct>HHaHCOBbIH pe3yJibTaT, "ITO HBJij(eTCH MepHJJOM RH3Koro cp1rnaHCOBO

ro pHCKa. 

Ko3ct>cl>HU.HeHT o6ecnet.JeHHoCTH co6cTBeHHbIMH o6opoTHbrMH cpe,n.cT

BaMH (oTHOllleHHe co6cTBeHHhlX o6opOTHbIX cpe,n.cTB K KpaTKOCpo'IHbfM 

aKTHBaM) - poCT )laHHOro K03¢¢m~HeHTa CBH)J.eTeJibCTByeT 06 yseJI11t.JeHHH 

o6ecneqeHHOCTH Kpa'PKOCp01UibIX aKTHBOB co6CTBeHHhlMH o6opOTHblMH 

CpeJJ.CTBaMH, HaJIHt.fHH co6CTBeHHblX ct>1rnaHC08bIX pecypcoa )1.J1.R pacwHpe

HH.R csoei1 ,Ae.11TeJibHOCTH B 6y,n.~eM, a, CJie.D.OBaTeJlbHO, 0 IlOBbUDeHHH ee 
¢HHa.Hcosoii ycrn.ifquaocTH n 6e3onacuocT11 ct>YHKIJ.HOHHpoaaH.H)I. HopMa

THBHhie 3Hat.JeHIUI 00Ka3aTeJU£ ,ll.J1(pct>epeuu,11poaaHh"1 B 3aBHCHMOCTH OT OT

paCJJH JJ.eJ1reJJ1>HOCTH. O.u.naKo cne.nyer OTMeT11Th, t.JTO onn ue a rronnoif 

Mepe o6ocHOBaHbl c Y<JeTOM HX <l>YHKQHOHa.'II>HOH 3aBHCHMOCTH OT K03<j:>

¢Hl.tHeHTa TeK~eA JJHKBH)lHOCTH. 

Ko3ct>ct>n1.1HeHT o6ecnet.JeHHocTH ¢1rnaucoBbIX o6H3aTeJJbCTB aKTHBaM11 

(ornoweHHe .nonrocp01IBbIX H KpaTKOCpOt.JHhlX o6H3aTeJibCTB K HTOry 6a

nattca) - poCT .D.OJIH 3aeMHblX H npHBJle'leHHblX cpe,n.CTB )1.J1.R cpopMHpoaa

HH.R aKTHBOB opraHH3aU,HH yMeHblllaeT ee cpirnaHCOBYIO He3aBHCHMOCTb, a 

noroMy npen.sncTByeT pa.3BITTHIO, t.JTO nosMruaer ypoBeHb ee p11cKa. Hop-
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Manrnuoe 3ualfem1e - He 6onee 0,85. 
Ko3<J><J>H1.u1eHT o6ecnelfeHHOCTH .!J.OJirocpo"IHblX aKTHBOB ,nonrocpo1IHbI· 

MH 06J13aTeJibCTBaMH (OTHOllieHHe .D.OJirocpO"lHblX o6Jl3aTeJibCTB K .!J.OJiro

cpo'IHblM aKTHBaM) - ec.IlH opraHH3aI.{m1 He pacnonaraeT .D.OCTaTO"IHblM 

o6'beMOM co?cTBeHHOro 1<amnana )J.JIJI cpHHaHCHpOBaHHJI HHBeCTH!\HOHHOH 

;:i;eR.TeJILHOCTH, OHa BLJHy)l(.!J.eHa npH6eraTb K 3aeMHblM cpe.ZJ.CTBaM, np!IBne

KaeMbJMH Ha )J.JIHTellbBbIB cpoK. 0)1.HaKO ycTOl1lfHBb!l1 pOCT IlOKa3aTem1 

MO)f(eT 03Ha'laTb HeraTHBHYlO TeH.D.eHI.(1-110, CBH)leTeJibCTBYlOll\YIO 06 ycH

nemrn ct>1maHCOBOH 3aBHCHMOCTH opraHH3aI.{HH H yBeJlH'leHHH p11CKa nOTe· 

pH YCTOH'UiBOCTH. 

CTpyKrypa pacxo;:i;os oprauH3al.lHl1 - lfeM Bbillle y.D.eJThHbm sec nocTo

.llHHbIX paCXO.!J.OB B o6mel1 cyMMe 3a-rpaT Ha npOH3BO.!J.CTBO H peanJil3al.lIDO 

TOBapos, (npO.!J.YKI.VIH, pa6oT, ycnyr), TeM 60JibllntH .!J.OJI)KeH 6btTb pa3Mep 

co6CTBeHHOrO Kamnana .!J.AA HX noKpbITHJI. 

CoOTHOL11em1e .r1,ranenbHOCTH onepa1.01ouuoro llHKJia H cpoKa norawe

HHH Kpe)J.HTOpCKOH 3a)J.OIDKeHHOCTH - lfeM .!J.OJJblJle onepal{HOHHhill J..lHKJI 

o6cn~HBaeTCH npHBJielJeHHhIMH cpe.!J.CTBaMH, TeM tlfeHblllrul .!J.OJIH co6cT

BeHHOro KanHTana MO)l(eT 6b!Tb y opraHH3aJ..lMH. 

Dpe)J.JlaraeML1e KpHTepHH H)leHTHcl>HKaI.{HH p11c1<a na)J.eHHH cp1rnaucosoll 

ycTOH'lliBOCTH Il03BOJUllOT ycosepUleHCTBOBaTb auanHTH'JeCKHH IDICTpyMeH

TapHH KOMnneKCHOH Ol.leHlw cpuHaHCOBOro COCTOHHHH opraHH3aI.{Hl1, a TaJOKe 

.!J.aIOT B03MO)l(HOCTb OJ..leHHTb yposeHb ee 3KOHOMHlfeCKOH 6e30ITaCHOCTH. 

0.A. HIOU,KO 

YO «Ee!lopycc1<uu 20cyoapcmeeHHblU 31<0HOMUtJec1<uu yHueepcumem» 
(Pecny61lUKGDe!lapycb, !vfuHCK) 

AMOPTH3AU:HOHHA.SI IIPEMIUI: 
IIYTH IIOBhIIIIEHHSI 3<1><1>EKTHBHOCTH IIPHMEHEHHH 

OcuosHbte cpeJJ.CTBa opraumal.lHl1 o6ecne<JHBaJOT ee MaTeplianbHO· 

TeXHH'lecK)'IO 6a3y, pOCT 11 cosepweHCTBOBaHHe KOTOpoii .sraJUl.eTCJI BruKHeH

lllHM yCJIOBHeM ITOBLII.I.IeHHJI KaqecTBa 11 KOHKYpeHTOCITOco6HOCTH npoJl)'Kl.lHR. 

Arrll ITOMep)f(aHHJI MaTepManbHO-TeXHW!eCKOH 6a3bl OpraHH3aU.11H Ha BblCO· 

KOM yposue Heo6XO,llHMbI nocTOJIHHoe o6HOBJieHHe H MO)J.epHH3a.J.(WI HCilOflb· 

3yeMblX B npe;:i;npHHHMaTeJibCKOH ;:i;eHTeJJbHOCTII OCHOBHblX CpeJJ.CTB. 

TaK, O.!J.HHM H3 npHOpHTeTHbIX Haapasnetrnii col.(mUILHO· 

3KOHOMH'Iec1<oro pa3BHTHJI Pecny6JIHKH Eenapycb ua 2011-2015 ro)J.bl JIB· 

JUleTCH pa)J.HI<aJibHaJI MO,n:epHH3al{J.UI. scex ceKTopoB 3KOHOMl1Kl1 [I]. 
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