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AKTyanpHOCTh (DJMHAHCOBOTO aHAaJK3a B PA3BUTOW PHIHOYHOW IKOHO-
MHUKE CBSI3aHA HE TOJBHKO C MCKIIOUUTEIHOW POJbI0 (PHHAHCOBBIX pe-
CypCOB M HMX TIpEBpalieHHBIX (opM B dKOHOMHKE. TpaguIimoHHO IO
(DMHAHCOBBIM COCTOSIHUEM TIPOCKTHON OpraHM3allid IMOHMMAaeTcs ©f
CIOCOOHOCTh (PHAHCUPOBATH CBOIO IEATENBHOCTh. OHO XapaKTepU3yeT-
csi 00ecreueHHOCThI0 (PMHAHCOBBIMU PECYpCaMH, HEOOXOIUMBIMHU IS
HOPMAJIBHOTO (DYHKIIMOHHPOBAHUS MPEIIPUATHS, IIEIECO00Pa3HOCTHIO
ux pasMmemnieHuss U A(P(OEKTUBHOCTHIO HWCIONb30BaHHS, (UHAHCOBBIMU
B3aMMOOTHOIIEHUSAME C JIPYTHMH IOPHIUYECKUMA M (DU3HUECKUMH JIH-
[IaMH, TUIATEXECTIOCOOHOCTRIO U (PMHAHCOBOW yCTONIMBOCTHIO. OCHOB-
HBIMH METOJIAMH, UCIIOIb3yEMBIMU MPH OIICHKEe (DMHAHCOBBIX MOKa3aTe-
JIed, SABJIAIOTCA CTPYKTYPHO-TWHAMHUYECKAN aHaau3 OajiaHca, aHaIN3
WHJICKCOB JTUHAMHUKH M a0COJIOTHBIX OTKIOHEHHH, KOA(DGUIIMCHTHBIH U
(haKTOPHBIN aHAIIU3 C TOCIICIYOIIEH SKCIIEPTHON OLEHKOM.

OranoM (UHAHCOBOTO aHAIM3a MPOEKTHOW OpTaHU3allu SBISETCS
oIleHKa (PHHAHCOBOM ycTOHYMBOCTH. DUHAHCOBAs YCTOWYUBOCTH — 3TO
CTaOUIBHOCTh (PMHAHCOBOTO TOJIOKCHUS MPEINPUATHS, OOecrieunuBac-
Masi JOCTaTOYHOM J0JIell COOCTBEHHOTO KamuTalla B COCTaBE UICTOYHUKOB
¢uHaHCHpoBaHusA. JlocTaToYHAS MO COOCTBEHHOTO KallMTalla O3Hada-
€T, YTO 3a€MHbIC UCTOYHUKH (PMHAHCHPOBAHUS HCITOIB3YIOTCS TIPEITIPU-
SITHUEM JIMIIb B TE€X MpeleiaxX, B KOTOPBIX OHO MOXKET OOCCIEYHUTh HX
MOJTHBIA U CBOCBPEMEHHBIN BO3BpaT. TakuM 00pa3oM, OCHOBHBIM IMOKa-
3areneM (PUHAHCOBOW YCTOWYHMBOCTH SIBIISIETCS CTCIICHb 3aBUCHMOCTH
MPEeINpUATHS OT KpeaAUTopoB. [1]
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Paccmotpum mokaszarenu oneHKH (pPUHAHCOBOW yCTOHYHMBOCTH IIPO-
€KTHOH OpraHu3aIliy corjacHo Tadmure 1.

Tabmuma 1 — Tlokasarenu OIEHKHM (UHAHCOBOW YCTOMYMBOCTHU
MPOEKTHOW OpTraHU3aluu
OTKJIOHEHHSI
Ioka3zarens 2014 2015 2014 - 2015
abcoJa OTHOC
KoadduiueHt KoHIIEHTpauu co0CT-
BCHHOT'O KaluTana (aBTOHOMUM) =
0,4-0,6 0,7413 | 0,7292 | -0,0120 | 0,9838
Koapdunuent kanuranuzauuu (1ie-
40 (pHHAHCOBOTO phiuara) < | 0,3491 | 0,3713 | 0,0222 1,0637
Kos¢puument nnsectnpoBanms 1,2881 | 1,3315 | 0,0435 | 1,0337
KoadduiueHt conpoTusisieMocTu 28649 | 2.6933 | -0,1716 | 0,9401
KoadduiueHt cootTHoIeHUs 321071~
KEHHOCTH 0,1981 | 0,5856 | 0,3874 | 2,9553

[Honpo6HO pazbepem kodhdunmeHT kKamuTanuzauuu (Tuiedo ¢GuHaH-
coBoro peraara). KosgdumuenT kanuraauzaunu qaet Handosee oOmIyro
OIICHKY (PMHAHCOBOW yCTOWYMBOCTH Tpeanpusatus. [2] boree moapobHO
OTBETHUTBH Ha BOIPOC, CTAJIO JIK MPEANpHATHE OoJiee 3aBUCUMO OT KPEH-
TOPOB, IOMOXET €ro (haKTOPHBIN aHATU3 COTJIACHO TadiuIe 2 1o Iec-
TU(HAKTOPHOU MOJENH:

Kygp = (BK + CKA + VII) / (YO + PIT + [I®) < | (1)

rae BK — 0aHKOBCKHII KaIluTal,
CKA - cpenctBa KOHTPareHTOB;
VII — ycTO4YMBBIE TACCHUBBHI;
Y@ — ycraBHbliil ponz;
PII — penrBecTpoBaHHas TPUOBLID;
J® — nobaBounslii hou.[3]
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Tabnuna 2 — @akTOPHBIA aHATIM3 U YKCIIEPTHAS OLleHKa K03 dunrenTta
KallUTaIu3alnuu

APrymMeHTBI

Paxropel Ly lcka| vin | veo | pn | n@ | nori|anopi| 2™

OIeHKA
Bas.ctp. | 327 |2 746]1933] 10 [2300] 1203203491 | - -
ABK 0 |2746]1933] 10 [2300{12032] 03263 | -0.0228 | -0.0228
ACKa 0 |4242]1933] 10 [2300]12032] 04306 ] 0,1043 | 0,1043
AVIT 0 [4242]2001] 10 [2300{12032] 04354 00047 | 0,0047
AV®D 0 |4242]2001] 32 [2300]12032] 04347 -0,0007 | -0,0007
APII 0 [4242]2001] 32 [4978]12032] 03664 | -0.0683 | -0,0683
A IO 0 |4242]2001] 32 [4978]11806] 03713 | 0,0049 0

CAd:{ 0,0173 [ 0,0222 | 0,0173

Ha ocHoBanmm maHHBIX TaOIUIEI PAacCCMOTPUM OoJiee MOAPOOHO, 3a
CUCT YCro MpoUCXOoauT yBCJINYCHUC KOB(b(l)I/IHI/ICHTa KaltuTaJu3alnuu:

— ymeHbiieHrne bBK npuBoAUT K MeHbIIEH 3aBUCUMOCTH MIPEAITPUATHS
OT BHEIIHUX HHBECTOPOB, YTO CHIKAET (PMHAHCOBBIN PHCK;

— yBennueHne CKA BBITOJHO MpennpUaTHIO, ¢ TOYKU 3pEHHS TMOITy-
YeHUS TOTIOTHUTEIBHON MPHUOBLIH, OJHAKO B3TIISA CO CTOPOHBI 3aéMIITH-
KOB TOBOPHUT OT TOM, YTO OpTaHW3alus TepseT (HHAHCOBYIO HE3aBHCH-
MOCTb, U €€ (DMHAHCOBOE TOJIOKEHHWE CTAHOBUTCS KpalHe HeyCTOWYH-
BbIM. TakuM OpraHu3alusM CIOKHEE MPUBIIECYL OMOJHUTEIbHBIE 3aii-
MBI;

— Hapactanue YII cBs3aHO ¢ HapacTaHUEM PUCKA I NPEIIPUITHS U
TpC6yCT BHHUMATECJIbHOTO BEACHHUA TUIATCIKHOI'O KaJICHAAaps, TaK KakK IIpo-
CpoYKa 3TOHW 3al0JKCHHOCTH MOXKET IIOBIeYb 3a co0oil Oomblve
mrpadHble CAaHKINH, a yMeHbIeHue Y11 — cHnkeHne pucka;

— CHIKEeHHE BennuuHbl Y @ BiedeT 3a cOO0U yBEIHMUEHUE PUCKOB,

— ymenbleHue PI1 ykas3piBaeT Ha yBenn4eHe (PMHAHCOBBIX PUCKOB,

— cokpamenue [P GopmManbHO BRI3BIBACT YBEIHUEHNE PUCKA, HO pe-
aIbHO — HET, [M03TOMY M3MEHEHHE 3TOT0 MOKa3aTels pacleHnBaeM Heil-
TPaJIBHO.

Taxum 06pa3oM, MOKHO OJTHO3HAYHO CKa3aTh, 9TO (DMHAHCOBBIC PIIC-
KU NIPpEATNIPUATHSA YBCIIUMYNUIIUCH B HaHHLIﬁ IIEpUoOa.

Ha ocHOBaHMM IIPOBEIEHHON 3KCIEPTHON OLEHKH MOXHO CHEIaTh
BBIBOJI, YTO pPEalbHO KO3(Q(UIHUEHT CTPYKTYpHl KalMTala MPOEKTHON
OpraHM3alli{ YBEIMYWICSA, TPH ITOM OCHOBHBIMH (PaKTOpaMH pHCKa
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CTaJl yBEJIMUYEHHE CPEICTB KOHTPAreHTOB HApALy C POCTOM YCTOMYH-
BBIX TTAaCCHBOB.

Bob1600: lns oneHku (UHAHCOBOH yCTOWYMBOCTH MPOEKTHOW Opra-
HHU3alMU HCIOJIB3YIOTCSI HOpMaTHUBHbIE TOKazaTenu. OIHAKO IS XapaK-
TEPUCTUKY TPUHIUINHAIGHO WHOH AWHAMUKH SBIEHUS (GUHAHCOBOU ycC-
TOHYMBOCTH ITOTO HEAOCTATOYHO. HeoOXommMo MCIoNB30BaTh (PaKkTop-
HBIH aHanu3. J{J1si OKOHYATEeNFHOTO BBIBOJIA O XapaKTEPUCTUKE AUHAMH-
KA OLIEHMBAEMOTrO MOKa3aTesii HeoOXOOMMO MPHBICKATh SKCHEPTHYIO
OIICHKY.
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B OonbIIMHCTBE Pa3BUTHIX CTPaH MUPA YK€ HE TIEPBBIA IO/ pa3BUBa-
€TCsl IKOCTPOUTENBCTBO, IIIMPOKO BHEAPSIIOTCS «3E€JNEHBIE» CTaHAAPTHI, U
BEAETCs] aKTHBHAS JIESITEIBHOCTD 10 Pa3pabOTKe HOBEHIIMX TEXHOJIOTHH
B 00JIaCTH 3KOJOI'MYECKOIo crpourenscTBa. K HacrosiieMmy BpeMeHU
YK€ TIOCTPOEHBI THICSYM CEPTH(PUIUPOBAHHBIX «3EJIEHBIX» OOBEKTOB,
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