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B ycnoBusIX prIHOYHON 3KOHOMHUKH CTa0MIBLHOE Pa3BUTHE MPEIIpHs-
THI BO MHOT'OM 3aBHCUT OT HX (DMHAHCOBOH YCTOHYMBOCTH.

duHaHCOBasl YCTONUMBOCTh MPEANPUATHS MPEAIOIaraeT ee crocoo-
HOCTb YCIICIIHO ITOBBIIIATHCS 110 BO3ACHCTBUEM U3MEHEHUI BHEIUHUI U
BHYTpeHHeH cpenpl. Takum o0pa3oM, (prHAHCOBas yCTOWYMBOCTH HpEa-
OIIpeneNsieTCs BIMSHUEM COBOKYITHOCTH BHEIIHUX M BHYTPCHHHUX (ak-
TOPOB.

JIroboe mpeAnpusiTiE B XOJ€ CBOETO Pa3BUTHUS POXOIUT P CTAIHMI:
pocT 00BEMOB MPOM3BOJACTBA - HUX CTAOMIM3AaLUS Ha ONpPEICICHHOM
YPOBHE - ClIaJ] yPOBHS MPOU3BOJCTBA. TaKkoi MyTh Pa3BUTHUS MPEANpPHs-
THSI B OKOHOMHYECKOW IJUTEpaType IMONY4YHJ Ha3BaHHWE >KU3HEHHOTO
LUKJIA TPEATIPUATHSL.

C mo3unuii ycTOWYMBOTO Pa3BUTHA AEATEIBHOCTh MPEANPUSTHS HeE
OTpaHUYUBACTCS OJHUM JKU3HEHHBIM IUKJIOM. Ha Tpaekropum crnana
MPOM3BOJICTBA MPEANPHUITHE BHIXOJIUT Ha HOBBIA YPOBEHb CTAOMIIN3AINN
00BeMOB (HI)KHUH YPOBEHb CTAOWMITU3AINH), YTO SBISIETCS MPEIITOCHLI-
KO HOBOTO pocTa 00bEMOB MPOM3BOJICTBA U, CIEOBATEIBHO, HAYATIOM
HOBOTO IIMKJIA Pa3BUTHA MPEANpusaThs. Eciam 5TOoro He MpoMCXOIMT, TO
NPEeaNpHUsITHE TUKBUAUPYETCS.

DKOHOMHMYECKasi TEOpHsl paccMaTpuBaeT TPHU (OPMBI BOCIIPOM3BOJI-
CTBa KalMTaja: paclIMPEHHYI0, IPOCTYIO U CY)KeHHYI0. Paznuuue dopm
BBITEKAET U3 XapakTepa pacrpeneneHusi NpubaBOuYHON CTOMMOCTH (IIpH-
Obutn). B mepBoM ciydae yacTh NpUOBUTH MHBECTHPYETCS B MPOU3BOI-
CTBO, YTO NPHUBOAMUT K IPHUPAIICHUIO KallUTajga U PacIIUPEHHIO IPOU3-
BozcTBa. Bo BTOpOM ciydae mpuObUIM HEOCTATOYHO VIS PACIIMPEHUS
MPOM3BOJCTBA, pa3Mep KaluTalla He pacTeT M He cOoKpamaeTcsa. Tpetuit
cllyyail XapakTepu3yeT HeJOCTaTOK NPUOBLIM HE TOJIBKO AJIS pacllupe-
HUSI IPOU3BO/ICTBA, HO U ATl IIOAJCPKAHUS JOCTUTHYTHIX OOBEMOB Jesi-
tenbHOCTH. [lpeanpusTie peainsyeT CBOM aKTHBBI, YTO MPUBOAMT K CO-
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KpAaILEHUIO pa3Mepa KalluTajld, paHee aBaHCUPOBAHHOIO B IIPOU3BOJ-
CTBO.

Uro 310 o3nauaer? C TOYKH 3pEHUS] YCTOWYMBOIO PAa3BUTHS TPEJ-
MPUATHSA, «CTaObIM 3BEHOM» SIBJSIETCA CTaAWs craga OOBEMOB IPOM3-
BOJICTBA, YTO XapaKTEePU3YeT CYKEHHYIO (JOPMY BOCIIPOU3BOICTBA KallH-
Tana. IMEHHO 3/1ech pelmaeTcsi BOIPOC: BBIMIET U MPEANPUATHE HA HO-
BBIN IMKJI Pa3BUTHS WM OyAeT JIMKBUIUPOBAHO? YCTOHYMBOE pPa3BUTHE
MIPEeNNPUITHS MIPEIoaraeT oNnpeaeseHle MyTed BHIBOAA MPENNPUATHS
Ha TPaeKTOPHUIO HOBOTO pOCTa 00BEMOB ITPOU3BO/ICTBA.

YcToiuuBBIM SIBISIETCS] pa3BUTHE, KOTJA NMPEANPUATHAE POXOIUT BCE
CTaJIMM >KU3HEHHOTO IIMKJIA M BBIXOJAUT Ha HOBBIH nuki. ClienoBareiasbHo,
B MEPBYIO OuYepelb HEOOXOAMMO OMpPENETUTh MECTO MPEANPHITHS Ha
TPACKTOPHUH >KM3HEHHOTO LHUKIJA. DTO MPEANOoJaracT aHalIu3 IUHAMHUKHU
Pa3BUTUS NPEONIPUITHS 3a Pl Opeaplnyliux JeT. OTHeCeHUe npeanpu-
SITUSL K TOW WJIM MHOW CTaJuM Pa3BUTHS MO3BOJUT CIENATh CYXKIEHUE O
¢dbopMe BOCIPOHM3BOACTBA KamuTajla M, COOTBETCTBEHHO, O METOJHKE
MIPOBE/ICHNSI aHAJTN3a MCITOJIb30BaHUS KAalMTaNa B TOW WM WHOU (opme.
O6o0maronyM MokazaresieM aHajiu3a [enecoo0pa3Ho MPUHATH MOKa3a-
TeJb PEHTA0EILHOCTH COBOKYITHOTO KaIlMTaa.

[Ipu ananmuse WCMONB30BaHMS KamuTala MPH PacHIUPEHHOH (opme
BOCIIPOU3BOJICTBA OCHOBHOM AKLEHT JENAETCS Ha aHajJu3 3KOHOMUYE-
CKOW ycrolyuBocTH Tipeanpusitus. C Ipyroi CTOpOHBI, aHATU3 (HUHAH-
COBOH yCTOMYMBOCTH MPEIPUATHS B OOJIBIIICH CTETIEHN XapaKTepeH IS
aHallM3a MCIIOJIb30BaHMs KaIllUTalla P CYXEHHOH (hopMe BOCIIPOU3BOI-
crBa. [Ipocras ¢dopma BOCHpOHM3BOACTBA MpEAINONIATaeT NPOBEIACHUE
MIEPBOTO M BTOPOTO BHJOB aHAJM3a, TaK Kak MMEHHO NPHU MEPexofie OT
MPOCTO K CyXeHHOH (hopMe BOCIPOM3BOJCTBA KamuTala, a COOTBET-
CTBEHHO, OT CTAaOWIHM3allii 00hEMOB MPOU3BOJICTBA K UX CHIKEHHIO H
HAa4YMHAIOT BO3HUKATh KPU3WCHBIE SIBICHUS B JESATEIHHOCTH TPEAIIPHS-
THS.

[Ipu npoBeneHNM aHanu3a SKOHOMHYECKOW YCTOMUMBOCTH MpENIIpH-
STHSI B CXEME BBIJICJICHBI JIBa OJIOKA: aHAIN3 MPUOBLTN W aHAIN3 000pa-
YMBAaEMOCTH akTHBOB. lIpyn aHanu3e npuOBLUIN UCCIIEAYIOTCA 00BEM TPO-
JaX, CTPYKTypa HNpOIYKIMH, LEHBI pean3alnud, ce0ecTOMMOCTb pean-
30BaHHON mponykiuu. [lpm amanmm3e o00OpaYMBAEMOCTH aKTHBOB
M3ydaeTcsi 000padunBaeMOCTh OCHOBHOTO KaIuTasia (OCHOBHBIX CPEACTB,
JOJITOCPOYHBIX BIJIOKEHUH, HEMAaTEPUAIBHBIX AKTUBOB) M OOOPOTHOTO
KamuTasa (IeHEeKHBIX CPECTB, 3a1acoB, AeOUTOPCKON 3a10JDKEHHOCTH).
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AnHanu3 (UHAHCOBOH YCTOHYMBOCTH HPEANPHSITHS TAKXKE COICPKHUT
nBa OJIOKa: aHaNM3 IUIATEKECIOCOOHOCTH M aHallM3 PUCKOB. AHalU3
IUIaTEKECIIOCOOHOCTU MPEATIPUATHS TI03BOJISIET PACKPBITh CIIOCOOHOCTh
MPENPHUATHS OTBEYATh 110 CBOUM TEKYILUM 00s3aTEIbCTBAM U €TO 3aBH-
CHUMOCTH OT BHEIIHUX UCTOYHHKOB (DMHAHCHUPOBAHUSA. DTO JOCTHIACTCS
pacdeToM KO3 (HUIIMEHTOB JTUKBUAHOCTH, (DMHAHCOBOW YCTOWYHMBOCTH,
00€CTe4eHHOCTH COOCTBEHHBIMH CPEICTBAMH, COOTHOLUCHHS 3a€MHOTO
U COOCTBEHHOTO KamuTana M JIp. AHajau3 PUCKOB CBS3aH B OCHOBHOM C
OLIEHKOW MHBECTUIIMOHHBIX MPOEKTOB, IMOCKOJIBKY 0€3 MHBECTHLMH He-
BO3MOXHO 00€CIIEUUTh YCIOBUI POCTa MPOU3BOACTBA.

Ha ocHoBe nipoBeZicHHOTO aHaM3a pa3padaThIBalOTCSI MHOTODAKTOP-
HbI€ pEerpecCHOHHBIE MOJIEIH, ONMHMCHIBAIOIINE JBWKEHHE KamuTajga Mpu
TpaHcopmaruu ero ¢popM. Mozenu mo3BOJSAT HE TONBKO MPOCICAUTH
BIIMSIHUE OTAEIBbHBIX (PAKTOPOB HA KOHEYHBIE PE3yJIbTAThl ACSTEIBHOCTH
MpeanpusThs, HO U obecreyar MeHeKepoB HeoOXo Mol nHpopMarm-
el Ui IPUHSTHS PELICHUM 110 BO3MOKHBIM HAIPaBJICHUSM yCTOMYUBO-
IO pa3BUTHS NPEIANPHUITHUS.

JocTmxeHue meiel pa3BUTHS X03IHCTBYIOIINX CyOBEKTOB BO3MOXKHO
yepes pa3paboTKy Ou3Hec- IIaHoB. [IpeaiokeHHast MOIEIb MOHUTOPHH-
TOBOM CHCTEMBI MO3BOJIIET OOecmednTh HeoOXoanmMon HH(opMaruei
OM3HEC-TUIaHbl Ha Pa3JInYHBIX YPOBHAX YIIPaBICHHS.
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