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CounHeHue

B coBpeMeHHOM Ou3Hece Ba)KHBIM AaCIMEKTOM SIBJIIETCSI TIOHUMaHWE CTPYKTYphI
KaryTasa OopraHu3aliu, KOTopasi BK/IIouaeT B cebst Kak COOCTBeHHBIM, TaK U 3aeMHbIN
KanuTasa. Bormpoc o ToOM, B UeM 3aK/IHOYArOTCSl OCHOBHBIE PA3/MuMsl MEXAY 3TUMU
ABYMSI BUJJaMU KaluTasa, SIBJSeTCSl aKTya/IbHbIM [Ji/I1 MHOTHUX NpeJIIpuHUMaTesnen u
MeHe/KepoB. /laBaiiTe pacCMOTPUM, UTO TaKoe COOCTBEHHBIN U 3aeMHbIM KaluTall.
CoOCTBeHHBIM KarmuTan MpefcTaB/iseT coO0M CpeAcTBa, KOTOpble TPHHA/JIEKaT
BlaJie/ibllaM  KOMIMaHHU. OTO MOryT OBITh TepBOHauajbHble HWHBECTHULIWH,
Hepacripejie/ieHHasi MPUObLIL U JPyrve UCTOUHHKU, KOTOphble He TpeOylOT BO3Bparta.
3aeMHBINM KanuTas, B CBOIO Ouepe/ib, BK/IOUaeT B cebsi cpe/iCTBa, MpHBJIeYeHHbIE OT
BHEIITHUX HCTOYHUKOB, TaKWX KakK KpeJuThbl, OO/UTaliid W [Jpyrve [OJIrOBbie
o0si3aTenbCTBAa. JTH CpeCTBa HEOOXOAMMO BO3BpalljaTh C MPOLIEHTaMH, UTO CO3/laeT
orpe/iesieHHble PUCKU IS OPraHU3aLvu.

S cumTaro, UTO TIOHUMaHWe pa3/IMuKii MeXAy COOCTBEHHBIM M 3aéMHBIM KalUTaioM
AB/IIeTCA K/IIOUYEeBbIM 11 5(Q(eKTUBHOrO yIipaBjieHus (MHaHCaMU KOMITaHUH.
CoOcTBeHHbIM  KamuTan  obecrieunBaeT  ()MHAHCOBYIHO  YCTOMUYMBOCTH U
HEe3aBUCHMMOCTb, B TO BpeMsi KaK 3aeMHbId Kamural MOXKeT CrocoOCTBOBATh
ObICTPOMY pPOCTY U paciMpeHHI0 Ou3Heca, HO TP 3TOM yBeJMUMBaeT (MHAHCOBBIE
PUCKH.

OOparuMcst K TIpUMepy U3 KHUTH «DKOHOMUKA opraHu3anmii» A. B. Ky3HelioBa, rje
paccMaTpuBaeTCs CUTyalUssi C MajbiM OW3HECOM, KOTOPBIA UCIO/b3yeT Kak
coOCTBeHHbIE, TaK W 3aeMHble Cpe/CTBa [/ pa3BUTHsA. B OJHOM U3 3MM307I0B
OTUCHIBAETCS, Kak TpeAripuHUMaTesb, UMess HeOoJbIIoN CcOOCTBEHHBIN KamuTall,
peliaeTr B3ATb KpeJWT /Ui pacCluuMpeHUs Npou3BofcTBa. OH pacCuuThIBaeT, UTO
yBeiueHe 00BbeMOB TMpoJaXk TMO3BOJIUT €My He TOJbKO TIoracuTh [JOJT, HO M
YBEJINUUTh CBOIO TIPUOBLIb.

OTOT TIpUMep T0Ka3biBaeT, KaK 3aeMHbBIA KaluTal MOXKeT ObITb MCIIO/Ib30BaH [I/Ist
JOCTYXKeHUs 1iesield OM3Heca, OIHAKO OH Takyke TO/UepKUBaeT PHCKU, CBSI3aHHbIE C
JONTOBbIMU ~ 00si3aTeNbCcTBaMU. ECAM  TpoOAaKu He  OMpaBAAlOT — OXKUAAHUM,

NpeANprYHUMATe/ b MOXKeT CTOJIKHYTbCSI C (PUHAHCOBBIMU TPYJHOCTSIMU. Takum
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o0Opa3oM, UCTI0b30BaHKe 3aeMHOI0 Karurasaa TpebyeT TIaTe/bHOrO TJIaHUPOBaHUS
Y aHa/m3a.

B 3ak/moueHre, MOXXHO CKa3aTb, UTO COOCTBEHHBI M 3aeMHBIN KallUTa/l WTParoT
BaKHble PO B (PUHAHCOBOW CTPYKType opraHuszaiuu. CoOCTBeHHbIM KamuTasl
obecrieunBaeT CTabUILHOCTh U HE3aBUCUMOCTh, B TO BpeMsl Kak 3aeMHbIN Kardrtasl
MOXXeT YCKOPUTb POCT, HO TakKe yBeluuuBaeT PUCKU. [loHMMaHMe 3TUX pa3/iduuii
roMoraeT TmpeArnpYHUAMATe/ssM TIpUHAMaTh 0Oosiee 0OOCHOBaHHbBIE peIlleHUs B

yrnpaB/ieHUU (PUHaHCAMU CBOeM KOMIIaHUH.



