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COiiCTBEHHhIH KAIIHT AJI B CHCTEME 
HHBECTliUHOHHhIX HCTOlflmKOB ArPAPHblX UPEJVIPIUITUH 

B yCJJoe1urx pe<!>opMHpoeaHIUI OTHomeHllH co6cTBeHHOCTH oco6oe 3tta'!eHHe 

npHo6peTaCT <!>HH3HCHpOBaHHC X03JIHCTBCHHOH ACJITeflbHOCTH npeAnpllustii c '!3CT­

HOH <!>opMoii co6cTBeHuocTH. OcHOBHbtM HCTO'lRHKOM aKKYM)'JJHpoeaHKJI H cHcTe­

MaTH.3au:im Heo6xo.zntMOH AJUI ynpaBJICR'ICCKHX l~CJlCH HH<!>opM3QHll JIBJIJICTCJI 6yx­

ra11TepCKHfl )"!CT. Ou OTPa:>KaCT npou:ecc cpopMHpOBaJI.HJI co6creeHHocrn, Kopnopa­

TIIBHble npaea co6crneJUUtKOB npeAnpIDITHJI, pacnpCAC.IJCHHC pe3ynbTaTOB HX ACll­

TCJJbHOCTH, TO CCTb HH<!>opMaumo 0 <j>opMHpOBaHHll H HC!10Jlb3088HRH COOCTBCllHOro 

KanHTaJJa KaK lf>HHaHCOBOH OCHOBbI JtCllTC11bHOCTH npeAnpHllTHii c 'laCTHOH <!>op.MOH 

co6CTBeHHOCTH. 

noHlITHC «C06CTBCHHbIH K811l!TaJI)) B )"ICTH0-3KOHOMH'ICCKOH mrrcparype pac­

CMaTPKBaeTCll HCO.AR03H8'!HO. 3To o6ycJIOBJIHBaCTCJI OTC)'TCTBHCM erornoii TeOpHH 

K8ID!TaJJa H COOTBCTCTBCHHO OOOCHOBaIDICM ero npHpO.ZU,I. B U:CJIOM, cyru11ocn. Ka­

mna.na npe,AnplUITHJI onpe.nenllCTC.R 33,ll.OJl.)ICCHHOCTblO nepe.n Ytfpe.lll-1TC11l1MH {co6cT­

eeHHHKaMll) H HCTO'IHHKOM nonytteHIUI npH6blJIH. CHcreMaTH3HPYll pa:Jnll'IHbfe TO'!­

KH 3pCtlHJI HCCJICJtOBaTCJICH, MO>KHO CKa:Jan., 'ITO co6CTBCHH!.IH Kamrran - 3TO COBO­

KyJlHOCTb 3KOHOMH'ICCKHX 6nar B ACHC>KHOH, MaTepHaJibHOH H HCMaTepHanbHOH 

<j>opMax, KOTOpbIC IIpHBJJCKalOTCll B 3XOllOMH'ICCKlfi1 rrpm~ecc ACllTCflbHOCTH cy61>CK­

Ta X03llHCTBOBllHHll 6e3 onpeACJJCHHll cpoKa B03BpaTa HX co6cTBCHHHKaM, cnoco6-

ffbTM reHcpHpOBaTb AOXO,u.b.l. 

B 38BHCiiMOCTH OT HCTOt{}{Hl(OB <!>H.H8HCHp0BaHIDI co6CTBCHHbIH Kamnan JJOA­

Pa:JACfllleTCll Ha: HHBCCTHpOBaKHIUH (BJIO>KCHHbTA HJIK onna'!CHl!l.IJi) KanHTaJJ, HaKO­

nneHllblH Kanl!Tan, .napCTBCHHblH KanMTan. fueeCTHpOBaHHbIH KanHTaJI - 3TO KaJIH• 

TaJI, BHCCCHHbrH COOCTBCHHHKIL\OI rrpe.nnpwrndi (ycTaBRblH KaJIHTaJI, naeeoif KanH­

Tan, AOnonHHTCJibRLIH BJIO>KeHHblH Kamnan). HaKonneHHblH Kamrra.n BKmoriaCT He· 

pacnpe.11.eneHHYlQ npH6hlJib, pe3epuHbl.H KallRTaJI H KanRTan OT nepeou:e11KH Heo6o­

poTHbrx aKTHBOB. AapcTBCHHhlH Kamnan - 3TO J(OllOJIHHTem.HLIH KaUHTaJI, nony­

'!CHHblH OT APYrHX lOpHAH'iecKHX H <l>R3HtieCKRX JIHU n BHAc 6e3B03Me3Al!O aony­

qeHHblX Heo6opoTHhlX 8.KTI{BOB. 

llo CTenelfH cp1U<C~HH co6CTBCIUlbTH KaJlllT3.11 ll0Jq)a3AC1U!CTCJI Ha 3aperaCTpH­

poeaKHblH KanHTaJJ (ycnOBHO llOCTOJIHHbrH KanHTaJI, cyMMa KOTOporo OIIpCACilllCTCJl 

B Y'IPCAlfTeJlbHbJX AOl<)'MCHT8X - yCTa.aHbl.0 KllnHTaJJ, naeuol1 KBilHTan) H He3apern­

CTPHPOBaHHblH Kamrra.n (yc.noeHo nepeMeHHhlH KanHTa.n - HepacnpeAeJICRUM npH-

6blnb, pe3CpBHblH Kanl!TaJI, .11.0llOJIHHTeJJhHhlH KanRTan). 

Oo KpKTep1uo nepCOHH<!>HKBll:HH 3aperHCTPRpoRaHHbIB Kamrran JIBJJlleTCll nep­

COHH<!>HUHpOeaHHbIM KanHTaJJOM (pacnpeACJICHHblM MC:>KAY COOCTBCHIUtKaMH), a He 

3apernc·qrnpoeaHHbIH - Henepco1rnqrnu:HpOBa.HffblM (onpeJ(eneH JIHWb e o6iueli 

cyMMC ero JJICMClllUB). 
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B 6yxrairrepCKOM Y'teTe co6cTBeHHDJH KanHTaJI cocTOHT R3 TaxHx :>neMCHToa : 

ycT8BllblH KarrHTa.11, naesoi:i KanHTa.n, JlOOOJlllHTeJlhHbl.H 8110:.KeHHbl.H KanHTan, npo­

'IHH .nononmrrenbHblH KanHTan, Hepacnpe,AenettHa>t npH6bmb, pe3epett1>1H: K8TIHT8JI . 

KoppCKTHpy1oume 3JJCMCHThJ co6crecmmro KanHrana (Heonna'teHHhTR KarrHTan, 

.H31'l!TblH Kamnan, HenoKpblT1>1e y6&rrKH) OTpa:Ka10T ero !lBITTKeHHe e apo11ecce 

ljiopM11posa11mr H yupaerrcHHJI . 

Co6crseHHhlH KanHTan JIBJlllCTCll O.llHHM H3 ea:>KHeH:umx n0Ka3are11el%, Hcno111>-

3ycM1.1x npH OIJCHKC cpHH8HCOBOro COCTOJIHHJI npe.llnpHJITHii, oco6emto ero ¢H11au­

COBOH ycTOiitIHBOCTH . OR sr.montt.11eT T'.tKHe qiynKmrn : .1.10.111'0Cpo'tHOe <j>1111at1cHpo­

ua11He, cjJHH8HCOB8JI caMOCTOJITeJlbHOCTb H 3KOHOMHtfeCK8JI BJJ8CTb, tPHH8HCHpOB8lU'.e 

pHCKOB, pacnpe]\eJTeHHe ,!IOX0).{08 H 8KTHllOB, OTBCTCTBCHHOCTb H 381UHTa l !pan Kpe­

JllHOpoe . 

CyMMa co6cTsc1111oro Kan.HTana, npe,ncTaw1eHH8JI s QHIHaHcoeoii OTtfCTHOCTH, 

OTpll)KaeT TOJILKO Y'tCTHYKl, a HC pLIHO'lliYIO CTOHMOCTb KOpnopaTl1BllhlX npa11 co6-

CTBeHHHKOB npe;mpli!ITl1M !TClCKOJlbKY 380HCHT OT MCTOJJ.OB oueHKH aK"rnBOB H o6ll38-

TCJlbCTB npC)l.llpID!THJJ . 

CoxpatteHHe co6cTsemmro Kamnru1a JIWT.llCTCll OJlHHM HJ OCHOBHhlX noKll3aTe­

,1el% Ka'!ec-rsa <l>Hnaucoeoro MeHe).()((MCRTa 11a npc.zmpH>1THH. B coOTBeTCTBHH c cFH­

HaHCOBOH KOHUent(HCK coxpaHCHKJI KallHTana npH6bUU. JIBJUleTC.11'. 3apa60TaHHOH 

npeJ(npHllTHCM (a COOTBCTCTJICHHO coxpaH.11'.CTCll H ysenwrnoaeTC.11'. ero KanHTan), ec­
JJH CYMM8 ero 'IHCTblX aJCurnos ( CTOHMOCTb aKTHBOB npe.QnpID1nu1 Ja RbNeTOM ero 

o6l!JaTeJJbCTB) Ha KOHCU. nepim.na npeBblUlaCT CYMM)' 'lHCTblX aJCTHBOB Ha Ha'ta.'TO 

nep1m.na (6e:i Y'tCTa s1>mnaT co6cTBeHHHKaM Hm1 HX BJHocoo Ha ITp<YnllKCHHH '.lTOro 

nep1to,na). TaKHM o6paJOM, co6CTBCHHJ.lH Kamnrur Jl:Bn.lleTCll OCHOBHblM H ycnOBHO 

6eccpo'tllblM llCTO'IHKKOM tVHHaHCHpOBaHHJI X03llHCTBCHHOH .llCllTCJTbHOCTH npe.n­

npmr rnli . 

C.<1>. Kyzan, M.ll. MutuKOtJa 

SpfTY (5pecm) 

,nEHE)l(HbJE OOTOKH KAK 3JJEMEHT CHCTEMbl 
<l>HHAHCOBoro YIIPABJIEHl.UI 

B 0611.(eH CHCTCMC ynpaenCHHJI npCAllPHJITH.11'. 8ll)l(llOe MCCTO JaHHMaeT npHH.11'.­

THe 3<}><l>cK7HBHblX pewCHHH no o6ecne'teHHJO BhlCOKHX qmttaHCOBblX PCJYJTbTaToe, 

ycrowrneoro tPHH8HCOBOfO COCTOJIHHJI npe.QnpKl!THJI, KOTOpoe llBnJl:eTCJI JanOf'OM ero 

llenpepblBllOro H pau,HOHaJlbHOf'O <l>YHKUHOHHpoBaHH.11 . 3-ro, B CBOIO O'tepe.nr, npe,A­

nonaraer 3KOHOMH1.{CCKH 06ocHona1moe ynpaene11He cpHHaHCOBblMH !TOTOKaMH. 

YnpasneHHC cj>HHaHCOBhlMH noToKaMH npe.nycMaTpHBaeT peweHHe c,1e.Ay1011JHX 

JaAa<1: o6ccne'fCHHC llOt.l)'fiJlClllUI .llellC)l(HblX cpet(CTB B llOJJHOM 061.CMC Ha OCllOBC 

COCTa.BJICHHll rUTal!OB peanHJaUHH npOAYKIJHH j KOHTponb 38 nocrynneHHCM c llOMO­

lllbKl onepaTHBHhlX nnaHOB, YTO'tHCHHhlX B COOTBCTCTBHH c KOlrhlOHKT)'pOH pb1H1C8, 

0HCUIHHMH H nttyrperrnHMH <j>aKTOpa~m; CHHXpOHHJaljH.11 JlCHClKHhlX noTOKOB. 
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