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YIIPABJIEHUE KAIIUTAJIOM CTPOUTEJbHBIX OPTAHU3AIIUIA

Byn maxanaoa xypynyw mexemenepunoecu Kanumaiovl OAQUIKApyy CUCIeMAacsl Kapaiobl.
Owondotl s1e makanada Kanumaniodvl OAUIKAPYYHYH Macelelepu MHCaHd — aubl OauKkapyy
npoyeccu Kopcomynoy.

B oannou cmamove paccmomperna cucmema ynpaeieHusl Kanumaiom 6 CmpOoumelbHblx
opcanu3ayusix. Taxorce 6 cmamove npedcmaeﬂeHbl 3a0auu u npoyecc ynpaejieHusl Kanumajlom.

In article are stated the control system of the capital in the building organizations In
given article is considered. Also in article problems and managerial process by the capital are
presented.

[Ipouecc ympaBieHHs] KalUTAJIOM B CTPOMTEIBHOW OpPraHU3alMMU SBJISETCS Ba)XHOMU
COCTaBJIAIONICH (PMHAHCOBOTO YIpaBJICHUS OpraHM3alluel, Tak Kak (PMHAHCOBas YCTOMYMBOCTH
CTPOUTENILHOTO MPEANPUATUS U PEe3yJbTaThl €ro ACSITEIbHOCTH 3aBUCAT OT paclojaraéMoro
KaIuTana.

B mnpouecce ympaBneHus KalmuTaJoM B CTPOUTENBHBIX OpPraHM3aLUAX HEOOXOIUMO
YUUTBIBATh OCOOEHHOCTH JAHHOM OTpacid, KOTOpbIE 3aKIIOYalOTCs B  JUIMTEIbHOCTH
MHBECTHLIMOHHOTO IMKJIA M BEChbMa 3HAYUTEIbHBIX OO0BEMax NPUBJIEKAEMbIX (PUHAHCOBBIX
pecypcoB. HeBO3MOXXHO TOCTPOUTH YCHEIIHBI Ou3Hec 0O€3 pelieHus Takux mpodiieM
CTPOMTENBHOM cephl, Kak yIpaBJieHHE 3alacaMi MaTepHalioB, ONTHUMHU3ALUS ce0eCTOMMOCTH
CTPOMTENbCTBA, YITYUIICHHE POCKTHOTO YIPaBICHUS U (PMHAHCUPOBAHMS, KOTOPbIE CTAHOBATCS
aKTyaJbHBIMH B YCIIOBHSIX KPU3UCHOTO COCTOSIHHS SKOHOMHKH. J[ist 3TOoro HeoOxoauma
spdexTrBHAs WHPOPMAIMOHHAs CHCTEMa, KOTOPOS MOXKET oOecreduTh cOOp, pPerucTpalmio,
00paboTKy y4eTHBIX JaHHBIX, HEOOXOJUMBIX JJIs1 OOOCHOBAHHUS COOTBETCTBYIOLIMX PELICHUI Ha
pasHbIX YPOBHSAX YIIPABICHUS KOMIIAHUEH, a TAK)Ke aKTUBU3aLMsl HHHOBAIIMOHHBIX IIPOLIECCOB, TO
€CTb MOOMIM3alMs PECypCcoB Uil pa3BUTUS TNPUOPUTETHBIX HAINpaBlIeHUH B CO3JaHUU
HAYKOEMKOM MpOJYKIMH, OOHOBJIEHUU CPEICTB NMPOMU3BOJCTBA U COBEPILICHCTBOBAHUU CeEphl
yeayr /1, ¢.327/. OnHOBpeMEHHO [OJKHBI BBOJUTHCS OPraHU3aIMOHHO-2KOHOMUYECKHE WU
YIPaBJICHYECKUE HOBOBBEJICHUS 110 YMEHBUIEHUI0 WHBECTHIMM B IPOIYKIHUIO YCTapEBIIMX
TEXHOJIOTMYECKUX YKJIal0B, HOBBIE YIIPABJIEHYECKUE IMOAXOABI IO ONTUMU3ALUU CTPYKTYpPBI
KaIliTana ¢ y4eTOM CTPaTETMYECKUX OPUEHTUPOB OpPraHU3aliH.

Ha puc. 1 npencraBneHa cucrema ynpaBieHUs KallUTaJIOM.

[Tpu ynpaBieHUU KanmUTaaIOM HEOOXOJAUMO OCYIIECTBISATh €0 paclpeieieHue Ha OCHOBE
B3aMMOCBSI3€H, KOTOpBIE 00ECIIEUNBAIOT IIEIOCTHOCTh M CUCTEMHOCTB 3TOTO IpoIecca.

[Ipomiecc ympaBieHHMsl KanuTaJoM BKJIIOYaeT B ce0s pelleHus, CBA3aHHbIE C
pacnpeneneHueM, YTBEPKICHUEM 1 MOHUTOPUHIOM.

[Tpu KauecTBEHHOM YIPABICHUU KAITUTAIIOM, pachnpeoeietue IpeaoCTaBlIsIeT Pecypehl Mo
IIMPOKHM CTpPaTeTMYECKUM BapUaHTaM BbIOOpA: HAa KaKUX pHIHKAX pa3BUBATbCA, KaKoe
coyeTaHue (PMHAHCUPOBAHUS HCMOJb30BaTh, U PACTH JM OPraHUYECKH WIM TOCPEICTBOM
MOTJIOLEHUM. DTO SIBJIAETCA NPEABAPUTEIbHBIM Ha3HAYEHMEM KallMTala, U OHO IPEIIOJIaraet
nocuenyouee 0A00peHHe TOJbKO B Ciydae, €CIM TOYHO YKa3bIBalOTCA PECYpChl MOJ
KOHKPETHBIE TNPOEKThI, Tpelyrommecs A JOCTH)KEHUS dSTUX BapuaHToB. Ha osrame
ymeepoicoenus PpacCMaTpUBAIOTCS YK€ KOHKPETHbIE IPOEKThl, KOTOpbIE COYETAITCA C
YTBEP)KICHHOHN cTpaTerneil. OTU MPOEKThl 3aTE€M MOTYT IOJIY4YUTh 3a0pOHUPOBAHHBIN WU
JICTIOHUPOBAHHBIN KalMUTal. YTBEP)KIEHUE TapaHTUPYET, YTO Pa3BUBAIOTCS TOJIBKO IIPOEKTHI,
noJiiep>KaHHble He0OX0IUMON (PMHAHCOBOM M CTpaTernueckoil MH(popMarue.
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CoOcTBennblid kanuTad || KpaTrkocpodHblii  3aeMHBIH KANUT JoJrocpo4Hnblii 3aeMHBbII
KanuTal

Puc.1. Cucrema ynpapieHue KalluTaaioM

PazHuna Mexnay pacnpelelleHHEM U YTBEP)KJIEHUEM 3aKI0YacTCs B Pa3jIMYHBIX THIAX
oOCyXJIeHUsI, TPHUBJIEKAEMBIX CIICIHAINCTAaX, PACCMOTPEHHOW HH(popManuu. [ eHepanbHBIN
JUPEKTOP KOMIIAHUHU [IOYTH BCET/Ia yYaCTBYET B IIPOIIECCE PACIIPEAEIEHHS, HO OH WJIM OHA YacTo
JENeTUPYIOT OJ00peHne KamuTajga IUPEeKTOpy MO (HuHAaHCAM M TIJIaBaM MOJpa3JiesIeHHH,
OTBETCTBEHHBIX 32 PEAIM3ALNIO CTPATETUH.

Monumopune OTCIIEKUBACT pPE3yJabTaTbl CTPATETUM U IIPOEKTOB U CPaBHUBACT UX C
OKUJIaHUSMH, CQOPMYIUPOBAHHBIMH Ha JTamax paclpeleNeHuss W YTBEPKICHHs, YTOOBI
0OHapyXUTh HECOOTBETCTBUSI.

[IpuBnedenne KamuTana OT BHYTPEHHHX pECypcoB TpeOyeT OT pyKOBOAMUTENEH
ONpEIC/ICHUs] AJIbTEPHATUBHON CTOMMOCTHM KalWTaja, HMHBECTHUPOBAHHOIO B IOIIECPKKY
OusHecoB U crpareruil. Koryma kamuTan orpaHuyeH, 3TO MOXET OKa3aThCs CaMbIM JCHIEBBIM
croco0oM (prHAHCUPOBAHUSL.

IlepenoBple KOMITAHUU B Pa3BUTBIX CTPAHAX YCTAHOBWIM YETKUE CTAHJApThl B KaueCTBE
PYKOBOJICTBA JAJII MEHEKEPOB IPU NPHUHATUM pelleHui no kKanurtany. OJIHMM M3 Takux
CTaHJAPTOB SBIIAETCA CTaHAAPT paACHpPENENICHUs KalMuTaja C OTCYETOM OT HYJsl, KOTOpPBIN
rapaHTUPYeT, YTO BECh KalmUTall CUUTAETCS JIOCTYNHBIM JJsi (PMHAHCUPOBAHUS MPUOBUILHOTO
pocra.

Bomutomenue 3Toro craHgapra B peaibHOCTh MO3BOJISIET MEHEIKMEHTY C(OKYCHPOBATh
CBOE BpeMs U BHUMaHHME Ha OTCJIEKUBAHUU PE3YJIbTATOB, a TAK)XKE HA TOYHOCTU €r0 MPOTHO30B
10 JOTIOJIHUTEIBHBIM KalUTAJIbHBIM MHBECTUIMSIM. CTaHOapThl 3aJal0T MEHEI)KEpaM paMKu U
ABJIAIOTCS Ba)XKHBIMM JI€KOpalMsIMM Il IIEPEMEH, KOTOpBIE BBI30BET HOBBIM Ipolece
YIIpaBJICHUSI KalIUTAJIOM.

[IpaBmwiia TOpUHATHS PEIIEHUN  SABJSIIOTCS  KPUTEPHEM, HAIPABISIOIIMM  OLICHKY
CTPaTErMYECKUX AJIBTEPHATUB U MOMOTAIOIIUM MOHATh, KOTOPHIE U3 aJbTEPHATHUB JIy4Ille BCETO
¢unancupoBatb. CroCOOHOCTH aNbTEPHATUB W NPABUI MPHHATUS pEIIEHUH BIUATH Ha
MIOBEJICHHE 3aBUCUT OT TOT0, HACKOJIBKO OTKPHITO OHU MPUHUMAIOTCS U 00Cyk1atoTcsl. ONBITHBIE
MEHEJDKEephl 3HAIOT, YTO pEIIEeHUs, NPUHATBIE B XOJE€ OTKPBITOro 0OCYyXaeHus, OynyT
BBITOJIHEHB! C OOJIbIIEH BEPOSITHOCTBIO, YEM T€, YTO OBLIM MPHUHSATHI 33 3aKPHITHIMH JBEPSIMH,
IIOCKOJIBKY OHH IOBBIIIAIOT OTYETHOCTh M CAMOAUCLHUIUIMHY




BHenpsaTh HOBBIE TPOILECCHl M COTJIAcHe MO TOBOJAY HOBBIX CTaHJAPTOB YIPABIICHHS
KaIruTajJIoOM He JIETKO, a MOJJeP>KUBATh UX Ha MPOTSHKEHUH JIONTOTr0 BpeMeHH elie TpynHee. Ho u
BBITO/IbI B BHJE Oosiee OBICTPBIX, 0OJee BBICOKOKAUECTBEHHBIX PpEIICHUH, BEIyIHMX K
HAWJIYYIIUM pe3yJibTaTaM, He 3aCTaBAT ceOs JKIaTh.

Jlydmee yrpaBieHue KaluTaaoM BEAET K JIy4lIMM cTparerusm. boiee mMMUpOKU CriekTp
«peaJbHBIX» CTPATETMUECKUX BApUaHTOB BHIOOpa W 0oJyiee YETKUE CTaHAAPTHl NPUHATHSA
pelIeHUI SBISIOTCA JByMs KIIOUYEBBIMHM BBITOAaMU. B J0NONHEHHME K HHUM YIIy4IIaOTCA
uHpOpMAIUg U CHCTEMBI, MOCKOJBKY J0XOJ0M M KamUTaloOM YIpPAaBISAIOT Ha Ooyiee HU3KUX
YPOBHSX OpraHU3aIMH.

VYrpaBieHue KanuTaaoM — HauboJsiee CHIIbHBIA MHCTPYMEHT, KOTOPBIA €CTh y BBICIIETO
PYKOBOJICTBA Ul BIMSHUSA Ha OM3HEC CTpaTervio U (MHAHCOBBIE pe3yibTarhl. B oTiamume oT
M000T0 JPYroro yIpaBJIEHYECKOTO MpoIecca OH BHEAPSET AUCHUIUIMHY M TOAOTYETHOCTH,
HEOOXOAMMBIE JUIsl TOBBILICHUS BO3BpaTa M YCKOpPEHHs NPUOBUIBHOTO pocTa. A ele OH
[IOMOTAeT KOMIAHMSM OIPABJBIBATH OXKMIAHMS, a C HUMHM HPUXOAUT M OOJNBLIMI CHpPOC CO
CTOPOHBI HHBECTOPOB U 00JIETYeHHBIN TOCTYII K KanuTany /2/.

OCHOBHOM 3a/1a4ell ympaBJIeHUs KaluTajla 3aKJII0YaeTcs B HAXOXKICHUH ONTHMAJIBHOTO
COOTHOILICHUS] COOCTBEHHBIX M 3a€MHBIX HCTOUHUKOB, TaK KaK ONITUMAJIbHBIA 00bEeM KamuTasa:

1) cnocobcTByeT oOecreueHNI0 MaKCUMaIbHON PUObLTH;

2) obecneunBaeT (PUHAHCOBYIO YCTOMUMBOCTD U HAJIGKHOCTh OpraHU3aIHH;

3) mo3BOJsEeT HUCcleNoBaTh W pa3padaThIBaTh COOTBETCTBYIOIIME PEKOMEHIAIUU I10
NPUBJICUYECHHIO KalUTala U UX pa3MeIleHHIO;

4) obecneunBaeT pocT A(PGPEKTUBHOCTH HCIOJB30BaHUS COBOKYIIHBIX aKTHBOB
OpraHu3aluy;

5)MOBBIIIAET PHIHOYHYIO CTOMMOCTBH OpraHHU3alMH.

Ontumuzanus npeacTaBiseT co00i BHIOOP HAWIYYIIEro BapUaHTa, COCTOSIHUS CHCTEMbI
U3 BEPOSTHOIO MHOKECTBA BO3MOKHBIX MJIM Ppa3pabOTKy ONTUMAJIbHBIX PEIIEHUH ¢ MO3UINU
OJTHOTO KPUTEPHsI ONITUMAIIbHOCTH.

Heo6xonuMocTh cO34aHUS MHHOBALMOHHBIX IOAXOJOB K YIPABIECHUIO KamUTAJIOM U
pa3paboTKa HOBBIX  CTaHAAPTOB M METOJAOJIOTUYECKUX PEKOMEHJIAIMl MO YHpaBJICHUIO
KanmuTagoM U (UHAHCAMHU CTPOUTENHHONM HMHIYCTPUU B Halle BpeMsl CTAHOBATCSA Bce OoJiee
aKTyaJIbHBIMH.

[Iponiecc  ympaBiieHHs ~ KanmMTaloM B 3HAUMTENBHOM  CTENEHHM  IOJBEPXKEH
rOCyJapCTBEHHOMY pPEryJHpOBaHHIO, TPEACTABIAIOUIEMY 3aKOHOJATEIbHO O(QOPMIICHHYIO
cucTeMy BO3JeicTBUA Ha mpeanpustue. Cpeau OCHOBHBIX HAaIpaBlIEHUH TroCyaapCTBEHHOIO
peryaupoBaHusl ACATENBHOCTH MPEANPUATHH MOXKHO BBLACIMTH HAJOTOBYIO CHCTEMY,
LIEHOOOpa30BaHUE,  BHEIIHEIKOHOMHUYECKYIO  JIESTEeIbHOCTh,  JIGHEXKHOE  oOpalleHue,
KpeIuToBaHUe, (GOpMBI IUIATEKEH U pacyeroB, oOpallleHHe LEeHHBIX Oymar, OJKETHOE
¢dbuHaHCHpOBaHUE, JHILIEH3UpOBaHUE. Bee oHM TecHO Mex1y co0oi B3aMMOAEHCTBYIOT, BIUSIOT
Apyr Ha apyra /3, ¢.220-221/.

CyllecTBEHHBIMM  MPEMATCTBUSMHU B PEIIEHUM BOIPOCOB no 3pdexTuBHOMY
YIIPABJICHUIO KallUTAJIOM Ha FOCYJapCTBEHHOM YPOBHE SIBJISIIOTCSI:

- IMEIOLIMECs HEJOCTAaTKHU B 3aKOHOJIaTEIbCTBE;

- cnaboe pa3BUTHE UIMOTEUHOI'O U CTPAXOBOTI0 JIENa;

- BBICOKHE IPOLIEHTHI KOMMEPUECKUX OAaHKOB;

- BBICOKME HEKOMMEPUYECKHME PpHUCKHM OaHKOB U3-3a OTCYTCTBUS 3(P(eKTUBHBIX
MEXaHMU3MOB MX OIpaHMYEHHs] U TOKPBITUSA CO CTOPOHBI T'OCYJAapCTBA W OPraHOB MECTHOIO
CaMOYIIPaBJICHHUS;

- HECOBEPIICHCTBO HAJIOr000JI0XKEHNUS;

- OTCYTCTBHE METO/I0JIOTHYECKO} 6a3bl MO YIPaBIEHUIO KallMTAIOM MPEeANPUITUH.

B 1mensx pacmupeHuss BO3MOXKHOCTEH CTPOMTENbHBIX KOMIAHMA B OTHOILIEHWH
(dbopMupoBaHHsT HEOOXOIUMBIX OOOPOTHBIX CPEJACTB M KANUTAJOHAKOIJICHUH A BIOXKEHHUH B
MIPOU3BOJICTBO, CIEAYET OCYLIECTBUTh MEPHI, HANIPABJICHHbIE HA CHIKEHUE MPOLIEHTHBIX CTABOK



Ha KpeauThl O0aHKOB M ocialieHue HaioroBoro Opemenu. HyxHo caenatb Tak, 4ToObI Uist
IIPOU3BOJUTENEH CTaBKa IUIaThl 3a KpeauT He npesblmana 10 % ronossix. Hamoru u xpeautsl
JOJDKHBI CTUMYJIMPOBATh NPEANPUHUMATENEN 110 IEPBOOYEPEAHOMY NHBECTHPOBAHUIO B HOBOE
MHHOBAIMOHHOE  TEXHUYECKOE  IIEPEBOOPY)KEHHE,  HOBOE  BBICOKOIPOM3BOAMTEIBHOE
obopymoBaHue.

OnHO# M3 caMbIX BaXKHBIX 3a00T NPABUTEILCTBA PECIYOIUKH JIOJDKHBI CTaThb OTOOp,
MOJATOTOBKA M PACCTaHOBKA CIIOCOOHBIX, AEJOBBIX M TAJAHTJIMBBIX MpEANPHUHUMATENCH Ha
PYKOBOJAIIME MOCTHI (UPM U aKLIMOHEPHBIX OOIIECTB KOMITAHUHN KOPHOpauuid, 0aHKOB M JPYruX
IIPOU3BOJICTBEHHBIX, XO3SHCTBEHHBIX, (PMHAHCOBBIX M MPOUYMX HSKOHOMHUYECKUX OPTaHU3aIUil.
IIpu »sTOoM, B meEpBYHO oOdYepenb, HACTOSAIMIME MPEANPUHUMATEIN JOJDKHBI BO3IJIABUTH
MIPOU3BO/ICTBO U JIBUHYTH €T0 MO0 IyTH MOIbeMa U MHHOBAIIMOHHOTO Pa3BUTHS /4/.

NHHOBaIMOHHO-MHBECTULIMOHHAS  monuTuKa [IpaButenbctBa B Omkaidmed wu
JOJATOCPOYHOM TMEPCIEKTUBE JOJDKHA OBITh KOHKPETHOM, /ETI0BOM, OTBedaroeld TpeOoBaHHUIM
pealbHON SKOHOMUKM, HAIIPABICHHONW KaK HAa OKMBJICHME IIPOLIECCA Pa3BUTUA CTPOUTEIBHOU
cdepsl, TaK ¥ SKOHOMHKH PECITYOJIMKU B LIEJIOM.
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