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1. KOHCHEKT JEKIIUA

1.1 Jlexknus Ne 1 (2 yaca)
Tema: «CymHOCTb U OPraHu3alnus KOPINOPATUBHLIX (UHAHCOBY
1.1.1 Bonpocs! JieKknum:

1. CymHocTts 1 (GOopMbI IPOSIBIICHUS] KOPIIOPATHUBHBIX (PUHAHCOB

2. OyHKIMY KOPHIOPATUBHBIX (PMHAHCOB M OCHOBHBIE MPUHLIUITBI X OPraHU3aLH
3. 'ocynapcTtBeHHOE peryaupoBaHue GUHAHCOB KOPIOPAITHA

4. Aytcaiifiepckasl 1 HHCaAlUepCKasi MOJCIH YIPaBJICHU KOPIOPATUBHBIMU

1.1.2 KpaTtkoe cogep:xkaHue BOPOCOB:
1. CymHocTs 1 (OopMbI IPOSIBIICHUS] KOPIIOPATHUBHBIX (PUHAHCOB

B poccuiickom 3akoHomatenbcTBe 1m0 1 cenTsaOps 2014 roma He TpUMEHSIICS TEPMUH
«kopropanus». BTK PO ¢ 1 cents0pst 2014 roxa Bce ropuanyecKue JHIa pa3IeIuii Ha J1Ba BUA:

1) kopriopaTUBHBIE OPUIANYECKHE JTUTIA (KOPIOpAIUH);

2) yHUTapHbIE IOPUAUUECKUE JIULIA.

Kpurepuii 1)1 Takoro AejaeHus CIESAYOMMNA: 001aJat0T I yUpeIuTeNn IPUIMUECKOro JIULa
IPaBOM y4dacTHs (WICHCTBA) B HEM U (POPMUPYIOT JIU OHH ero BeIcimii oprad (1. 1 ct. 65.1 'K PO,
m. 23 ct. 1 3akona Ne 99-D3).

Ecnu takoe npaBo y yupeautenei (y4acCTHUKOB) €CTh U OHU yYacTBYIOT B 001IeM COOpaHuU
(cve3ne, KOH(pEPEHIIMN, MHOM BBICILIEM OpraHe yNpaBJIEHUs ), TO IOPUINUECKOE JIUII0 CUUTAETCS
KOPITIOPATHBHBIM (KOpIIOpamuen).

Ecnu yupenurenu He CTaHOBATCS y4aCTHUKaMM IOPUINYECKOTO JIULA U HE IPUOOPETAIOT B
HEM IIpaB WICHCTBA, OPTaHU3ALUS SIBJISAETCS YHUTAPHOM.

K kopropaTHBHBIM IOpUANYECKUM JIHLIAM (KOPIOPALUAM) OTHOCSTCA:

1) xomMmmepuecKre KOpIOpaTUBHBIE OPTaHU3ALNHN:

- X03sicTBeHHBIEe 001ecTBa (myonuunbie: myosmunoe AO (ITAO); HenyOnuvHbIE:
Henyommuneie AO (AO), O00);

- XO3SIMCTBEHHBIE TOBAPHUIIECTBA (TIOJIHBIE 1 KOMMaHIUTHEIE (Ha Bepe));

- KpecTbsHCKHE ((pepMepcKue) X03sCcTBa;

- XO3sIiCTBEHHBbIE MAPTHEPCTBA;

- POU3BOICTBEHHBIE KOOIIEPATUBHI.

2) HEeKOMMepYeCKHe KOPIIOPaTUBHBIE OpPraHU3allHu:

- OTPEOUTENECKUE KOOTICPATHBHI;

- 00LIECTBEHHBIE OPraHU3alHH;

- ACCOIMAIIMU U COIO3bI;

- TOBAPHILECTBA COOCTBEHHUKOB HEJIBUKHMOCTH;

- Ka3aybM OOIECTBA, BHECEHHBIEC B TOCYAAPCTBEHHBIN peecTp Ka3auybhX OOIIECTB B
Poccuiickoit denepannu;

- OOLIMHBI KOPEHHBIX MaJIOYHCICHHBIX HAPOJIOB.

B cnemumanpHON JuTEpaType TOA «KOPIOpALME» TOHUMAETCA «COBOKYIHOCTH JIHII,
00BEeTMHUBIIUXCS IS JOCTHXKEHHS KaKOH JIMOO Ieu B 00pa3yIoUIX CaMOCTOSTENbHBIA CYObEKT
IIpaBa — HOBOE FOPUANUYECKOE JIULIO.



OTIUYUTENBHBIM MPU3HAKOM KOPIOpAalMH SIBJISETCS TO, 4YTO NpH ee 00pa3oBaHUU
npeaycMaTpuBaeTcs A0j1eBas COOCTBEHHOCTh U pa3jieieHne GyHKUUN yIpaBIeHHs], TOCIEIHUE KaK
PaBUIIO, MTepeIatoTcs NMpodhecCHOHATBFHBIM MEHEKepaM, paboTaIoUINM 110 Hailmy.

K mnpeumymecTBaM KOpHopaTWBHOM (OpPMBI OpraHu3alMM  MPEANPUHUMATEIbCTBA, KaK
MPAaBUJIO, OTHOCSAT:

- OTPAaHUYCHHYIO OTBETCTBEHHOCTh COOCTBEHHHUKOB;

- JIETKOCTh Mepexo/ia mpaBa COOCTBEHHOCTH OT OT/AEIBHBIX aKIIMOHEPOB K IPYTUM;

- TOJTOCPOYHBIN XapaKTep AesTEIbHOCTH.

Beigensitor kopnopanuu oTkpbiThie (publicly-held) wu 3akpwiteie (closely-held). O6a stu
BUIBI KOpriopanuii it GOpMUpPOBaHHs COOCTBEHHOTO KamuTajia MpoJaloT CBOM akiuu (noiu). [pu
3TOM TIepBbIE MPOJAIOT UX Ha OTKPBITOM PBIHKE, a BTOPHIE (110 MOAMKUCKE) — CPEAN OTPAaHHUUYEHHOTO
Kpyra Juil. BONBIIMHCTBO aBTOPOB OCHOBHOM (OPMOHM KOpHOpaluu NPU3HAIOT aKIMOHEPHOE
00111ecTBO, UM TPOTHUBOIIOCTABIISIOTCS 4acTHhIe kKommaHuu(privately-held companies), koTopsie
y)K€ He MOJANAJaloT TMOJ TOHATHE «Kopropamus». Takoe 3HaYeHHWE TEepMHUHA «KOPIIOPALIUU
npuHsATo B npase CIIA u Benukobpuranum.

IIpencraBurenn  Cankr-lIlerepOyprckoii  IIKONBI  JAIOT — CIEAYIOIIEE  OIpecsieHUe
KOPIIOpALHH.

Kopmnoparust sto oObenuHeHHe (U3NYECKUX M IOPHUIAWYECKUX JIUI JUIS OCYILECTBIICHUS
COLIMAJIbHO-TIOJIE3HON JAEATEIbHOCTH, UMEIOIIAsl CTaTyC IOPUAMYECKOTO JIUIIA.

Takum oOpa3oM, mpakTH4ecKu 00yl0 (UpMy — IOpUIMYECKOE JHIO, obianaromiee
COOCTBEHHBIM KAalMTaJOM U BBIMOJHSIONIEE KOHTPAKTHI 10 MOCTaBKE TOBAPOB U YCIYr U CBOU
00513aTeNIbCTBA, MOKHO CUUTATh KOPIOPALIUEH.

OuHaHCHl KOpHOpaluii — 93TO OTHOCUTENBHO CaMOCTOsITENbHAass cdepa (UHAHCOB,
OXBAaTBIBAIOIIAsA IIMPOKUNA KPYT JCHEXKHBIX OTHOIIEHHUH, CBA3aHHBIX C (OPMHUPOBAHHEM U
UCIIOJIb30BaHUEM KamuTalla, JT0XOJAOB, JCHEXHBIX (OHIOB B MpoOIecce KpyroodopoTa CpelacTB
OpraHu3alfil ¥ BRIPAXKEHHBIX B BUJIE PA3IMYHBIX JEHEKHBIX TOTOKOB.

Nmenno B aToil cdepe dhopMHUpyeTCs OCHOBHAs 4YacTh (DMHAHCOBBIX PECYPCOB, KOTOPHIE
CJIy’KaT OCHOBHBIM MCTOYHMKOM 3KOHOMHUYECKOT'O POCTa M COLIMATIBHOTO Pa3BUTHS OOIIECTBA.

B mpouecce ¢dopmupoBaHMS M HUCHOJIB30BAaHUS JCHEXKHBIX CPEICTB OpraHu3aluit
(kopropauuii) (kKamuTana, JOXOJOB, PE3EPBOB M T.NI.) BO3HUKAET IIUPOKUN CIEKTP ACHEKHBIX
OTHOIICHUH (CBSA3EH), BRIPAXKAIOIINX IKOHOMHYECKOE cojiepkanne cepbl ((MHAHCOB KOPIIOpaIfii 1
COOTBETCTBEHHO (PMHAHCOBBIX OTHOIICHHIH.

OUHAHCOBbIE OTHOIICHHS KOMMEPYECKMX OpPTraHU3aluid B 3aBUCHUMOCTH OT SKOHOMHYECKOTO
COJIepKAHUS MOXKHO CTPYIIIHPOBATH MO CIEAYIOUTMM HAIPaBICHUSM:

1. Mexny ydpeauTensiMd B MOMEHT CO3JIaHUS OpPraHu3alliyd CBSA3aHHBI ¢ (OPMHUPOBAHHEM
COOCTBEHHOTO KaluTajla U B €ro COCTaB€ YCTABHOTO (AaKIMOHEPHOTO CKJIAJOYHOTO KaIUTaja).
Konkpernsie cnocoObl 00pa3oBaHMs YCTaBHOTO KalHTaja 3aBUCAT OT OpraHU3allMOHHO-TIPaBOBOI
dbopMbl  XO3sICTBOBaHMA. YCTaBHBIM  KamuWTajd SBISETCS IEpPBOHAYAJIbHBIM  HCTOYHHKOM
(dopMHpOBaHUs IPOU3BOJICTBEHHBIX (POHIIOB, TPUOOPETECHHS HEMATEPHATILHBIX aKTHBOB.

2. Mexny OTHelIbHBIMU OpraHu3alMsIMU MpU YIUIaTe U MOJy4eHHH MTpadoB, HEYCTOCK 3a
HapyLICHHUs YCIOBUH OTOBOpA, @ TAKXKE CBA3aHHBIE C SMUCCHEW M pa3MELICHHEM LIEHHBIX Oymar,
B3aMMHBIM KPEIUTOBAaHUEM, TOJIEBBIM YYaCTUEM B CO3JaHUM COBMECTHOTO MPEITPHUSITHSL.

3. Mexay opraHuzalusiMM W UX [OJpa3ieieHusMH (puinmamamu, exaMH, OTHAEIaMH,
Opuragamu) - 1Mo MoBOAY (PMHAHCHUPOBAHMS PACXOJ0B, PACHpPENEICHUS U UCIIOIb30BaHMS TPHUOBLIH,
OOOpOTHBIX CpEJNCTB. JTa TpyNNa OTHOLICHUNA BIMAET Ha OPraHU3aldi0 ¥ PUTMUYHOCTD
IIPOU3BO/ICTBA.

4. Mexnay opraHuzanueid u ee paOOTHHKaMU - TIPH pacIlpelelieHUd W HCIOJIb30BaHUU
JIOXOJIOB, BBIMMYCKE U pa3MELICHUH aKUWW W OOJuranuii OpraHu3allid, BBIIIATE MPOLEHTOB IO
o0nuranusM M JAWBUJCHIOB MO aKIMAM, a TaK)Ke MPU B3bICKAHMM IITpadoB M KOMIIEHCALUK 3a



MPUYMHEHHBIA MaTepuaIbHBIA yiiepO, yaep:KaHuu HaJloroB ¢ ¢usznyeckux juil. OT opraHu3anuu
ATOU TPYIIIBI OTHOIIEHUH 3aBUCUT 3P(HEKTUBHOCTH MCIIOIH30BAHMS TPYJOBBIX PECYpPCOB.

5. Mexny JOYEPHUMHU U MaTEPUHCKUMHU OpraHu3alusMu 1o MOBOLY
BHYTPHUKOPIIOPALIMOHHOTO TIEpepacipeiesieHHs CPEICTB.

6. Mexny KOMMEpUYECKHMMH OpraHu3aiusMi B (UHAHCOBOW CHCTEMOW TOCydapcTBa - IMPH
yIulaTe HaJOrOB M OCYIIECTBICHWUW IPYTUX IUIaTexell B OmKeT, (OPMUPOBAHUH IIETEBBIX
BHEOIO/DKETHBIX (DOH/OB, TPEAOCTABICHUH HAJIOTOBBIX JIbTOT, (PMHAHCHPOBAHWUU U3 OIOIKETA,
NPUMEHEHUU TPa(HBIX CAaHKITUH.

7. Mexny KOMMEPUYECKMMH OpraHM3allisMH M OaHKOBCKOW CHCTEMOH - 1O  TOBOAY
MOJTyYEHUs IEMO3UTHOTO MPOIICHTA, YIUIAThI IPOIEHTa 32 OAHKOBCKHUI KPEAUT, MOKYIIKU U TPOJTAKU
BaJIIOThI, OKa3aHUs APYrux OaHKOBCKHUX yCIYT.

8. Mexy KOMMEpPYECKHMH OpraHu3alUsIMH U CTPaxOBBIMH KOMMAHUSIMU - MO TOBOIY
(GbopMUPOBAaHUSA U HCIIOJIIB30BAHUS CTPAXOBBIX (DOHAOB MPHU CTPAXOBAHWU HMMYILIECTBA, OTICIbHBIX
KaTeropuii pabOTHUKOB, KOMMEPYECKUX U MPEANIPHHUMATEILCKAX PUCKOB.

9. Mexny KOMMEpPYECKMMH OpraHM3alUsMH U HHBECTHMIIMOHHBIMU HHCTUTYTAMH B XOJI€
pa3MelleHNs] THBECTULIUNA U TPUBATU3AIUH.

10. Mexny KOMMEPYECKMMH OpTraHH3alUsMU W TOBAapPHBIMHU, CBHIPEBBIMH, (OHIOBBIMU
OupIKaMHU 10 OTIEPAIUSIM C IPOU3BOICTBEHHBIMH U (DMHAHCOBBIMU aKTHBAMHU.

11. Mexxny KOMMEPYECKMMH OpraHM3alusMd W aKIHOHEpaMu (HE WICHAMH TPYJIOBOTO
KOJUIEKTHBA) MO MOBOJY BBIIIATHI MPOLEHTOB U AUBUICHIOB.

12. Ilpu HecocTosiTenbHOCTH (OAHKPOTCTBE) OpraHU3aIlMH, BO3HUKAIOMIEH B CBS3H C
MPUOCTAHOBIIEHUEM €T0 TEKYILUX IIaTeKEH.

OOmuMu U BCeX THX BUJIOB OTHOILEHUHN SBJISETCS TO, YTO OHHM HOCST JABYCTOPOHHHM
xapakrep. X MarepuanbHOM  OCHOBOM SIBISETCSA ABUKEHUE JACHEKHBIX CPEICTB. JIBUXKEHUEM
NEHEeXKHBIX ~CPEJICTB  COMpOBOXKAAaeTca (HOpPMHpPOBAaHME YCTaBHOIO KamHTajla OpraHU3allu,
HAYMHACTCS U 3aBepIIaeTcs KpyrooOOpoT CpeACTB OpraHu3aiuu, GopMUpoOBaHUE M HCIOIH30BAHUE
JEHEeKHBIX (DOHIOB U PE3EpPBOB.

2. @yHKIMU KOPIIOPATUBHBIX (PUHAHCOB M OCHOBHBIE MMPUHIMITBI X OpraHU3aLuN

Cpean OTEYECTBEHHBIX S3KOHOMHCTOB HET €IUHOTO MHEHHs IO BOIIPOCY COJEp>KaHus
¢unancoB opranmzanuii. Hekoropele M3 HUX K (PUHAHCOBBIM OTHOIIEHHSIM OTHOCAT IIOJIyu€HHE,
noramenue OankoBckux ccyn (Komumna H.B., Bomomun A.A., PoamonoBa B.M.). pyrue-
OTHOILLICHMS, BO3HUKAIOIIME MEXKIY OpraHM3alUsAMH B Mpolecce HMX IMPOU3BOACTBEHHOU H
KOMMEPUYECKON AESITEeTbHOCTH TMPH TMOKYIKE ChIPbs, MaT€pPHalioB, TOIUIMBA, peaU3alllii TOTOBOM
nponykuuu, okazanue yciayr (Momskos JI.C., Bomogun A.A., Komunna H.B.). CnenoBatenbHo, B
OTEYECTBEHHOM HAayKe IO BOMNPOCY SKOHOMUYECKOH CYIIHOCTH (PMHAHCOB, cocTaBa (UHAHCOBBIX
OTHONICHUH, OMNPENENAIONINX BHYTPEHHEE COJIep)KaHHWE JaHHOW KaTeropuu, CYIIECTBYIOT JBE
TEOPHH: pacIlpe/leINTENIbHAs U BOCTIPOU3BOICTBEHHAS!.

CTOpOHHUMKHU paclpeAeNuTeIbHON TEOPUH YTBEPXKIAIOT, YTO ()MHAHCHI BO3HMKAIOT Ha
BTOPOW CTaJMM BOCIPOM3BOJCTBEHHOIO TIpoliecca MpU paclpelesieHud U TepepacnpeeneHuu
CTOUMOCTH COBOKYITHOT'O OOILIECTBEHHOI'O MPOIYKTA.

CTOpOHHUKM BOCIIPOM3BOACTBEHHOW TEOPHHM pPacCMaTpUBAIOT (PMHAHCHI KaK KaTEropuio
BOCIPOM3BOCTBA, BKJIIOYAs B COCTAaB (PMHAHCOB BCIO COBOKYITHOCTD JIEHEKHBIX PacHpeleTUTEIbHBIX
OTHOILICHH, BOSHHKAIOIIMX HA BCEX CTAIUSAX BOCIPOM3BOICTBEHHOTO MpoIlecca, B TOM YHUCIE Ha
cTaauyu oOMeHa.

Haubonee mnonHO cCymHOCTh (HUHAHCOB THposiBiseTcss B uX (yHKimusax. OtraenbHbIE
SKOHOMMCTBI B CBOMX DPabOTax MBITAIOTCS OOOCHOBAaTh Hajduuue y (UHAHCOB OpraHM3aIUil Tpex

byHKINHA.



B paborax mpodeccopa H.I'.CerueBa ¢(uHAHCHI OpraHW3aMK BBITIOJHSIIOT CIICIYIOITHE

byHKuuu:

1.06pa3oBaHre JACHEKHBIX JI0XOAOB M (OHAOB JIEHEXKHBIX CPEACTB B Ipoliecce
XO3SIMCTBEHHOM JI€SITEIbHOCTH.

2.Mcnonb3oBaHue JEHEKHBIX [OXOJO0B U (OHIOB JIEHEXKHBIX CPEACTB [UIsl Pa3BUTHUS
MPOU3BOJICTBA, MaTEPHAITBLHOTO CTUMYIUPOBAHUS U (DOPMHUPOBAHHUS JI0XOJ0B OIOKETA.

3 Kontpons pydsieM 3a Npou3BOACTBOM, paclpeieIeHHEM, HCIIO0JIb30BaHNEM OOILIECTBEHHOTO
MPOYKTa, HAITMOHATBHOTO JJOX0/1a, YUCTOTO JI0XO0/1a.

OTa No3uLMS SBJISIETCS CIIOPHOM, Tak Kak, pa30uBasi pacrpeneanuTeNbHyo (YHKIUIO Ha JIBE
CaMOCTOSITeNIbHBIE, aBTOP MPUNHUCHIBaCT (UHAHCAM HECBOWCTBEHHBIM UM KpPYr ACSTEILHOCTH —
“o0pazoBaHME JEHEXKHBIX JOXOJIOB’, XOTS HMCTOYHHUKOM OOpa30BaHMs JOXOIOB sBIsSETCS cdepa
MaTepUaIbHOTO MPOU3BOJICTBA, T€ CO3ACTCS HAIIMOHAIBHBIN T0XO/.

Haubonee pacmpocTpaHeHHONH OTHOCHUTEIHHO BBIMOJTHEHUS (PUHAHCAMH TpexX (GYHKIIUN
SIBJISICTCSL TaKas MO3UIMS, B COOTBETCTBHH, C KOTOPOH (PMHAHCHI OPTaHU3AIMH BBITIOIHSIIOT TaKUe

byHKIHH:

1. ObecneunBaronias (B OTAETbHBIX paboTax Ha3bIBACTCS pecypcoolOpasyromieit);
2. PacnpenenurensHas;
3. KonTponbhas.

Takoit mo3unuu npuaepxkuBatorcs bupman, Bonoann A.A, Koanesa A.M. C ux Touyku
3peHust obOecrieunBaromias (GpyHKIUsS (GUHAHCOB OpPraHHW3AIMM 3aKII0YACTCI B CHCTEMATHYECKOM
dbopMUpOBaHUHM B HEOOXOAMMOM OOBEME MACHEKHBIX CPEICTB W3 PA3IUYHBIX abTEPHATUBHBIX
UCTOYHUKOB JIJIsi OOECTICUEHUS TEKYIIeH XO03IHCTBEHHOU JeATSIbHOCTH OPTaHU3aINK U PeaTu3aiuu
CTpaTeruyeckux uene ee pa3utusi. bupman, Bonomun A.A., KoBaieBa A.M. cuurtaror, 4to
MPEOCBUTKON paclpefeNieHusT W ero HadajloM CIY)XHT HAKOIUICHHE KamuTana - oOpa3oBaHUE
pecypcoB, hopMupyromux GOH/IbI TEHEKHBIX CPEICTB OpraHu3aIuil.

[ToTpeOHOCTh B JCHEKHBIX CPEICTBAX OpPraHHM3AI[MM MOKPHIBAETCS 3a CUET COOCTBEHHBIX
JIOXOJIOB, a TaKXe 3a CUeT KpeAuTa U JPYTUX 3aeMHBIX HUCTOYHUKOB. Ilpu sTom onTumuzanus
UCTOYHUKOB JEHEKHBIX CPEACTB SBISETCS OJHOM W3 TJIAaBHBIX 3aJa4 B YIpaBIeHUH (DUHAHCOB
OpraHM3aIiy, TaK KaK MpU U3JIMLIKE CPEACTB CHIDKAETCs 9()PPEKTUBHOCTD UX UCIOIb30BaHUS, a IIPU
HEJOCTaTKE BO3HHUKAIOT (DUHAHCOBBIC TPYIHOCTH, KOTOPHIE MOTYT TMPHUBECTH K CEPHE3HBIM
MOCIIEACTBUSIM.

Kpome »atoro mist moaaepkaHusi BBICOKOH MPUOBUIBHOCTH U JIMKBUIHOCTH aKTHBOB
OpraHMU3aIH PEIAIOIIYIO POJIb UTPAET yIpaBiIeHHEe COOCTBEHHBIM U MPUBICUYEHHBIM KAlIUTAJIOM.

PacnipenenurensHas (QyHKIHS TECHO CBsi3aHAa C 00ECIEUYMBAIONICH W TMPOSBISIETCS 4Yepes
pacripeiefieHue W TepepacnpeneiaeHue oomeil cymMmmbl chopMupoBaHHBIX (DHHAHCOBBIX PECYPCOB.
Ota (QyHKIMS OCHOBaHA HA TOM, YTO (DMHAHCOBBIE PECYPCHI OPraHU3AIMH MOJIEKAT PACIPEICICHUIO
B IIEJISIX BBIMOJIHEHUS JIEHEXKHBIX 0053aTeNbCTB Mepes] OF0KETOM, KPEeIUTOpaMH, KOHTPAreHTaMHU.
Ee pesynbrarom siBisiercst popMUpOBaHUE U HCIOIb30BaHHUE LIE€TEBBIX (DOHIOB AEHEKHBIX CPEICTB,
nojepkanue 3 (HEeKTUBHON CTPYKTYPHI KaluTania.

KouTtponbHast ¢QyHKUMS npeamosaraer oOCyllecTBICHHE (HUHAHCOBOTO KOHTPOJIS 3a
pe3ynbTaTaMu MPOU3BOICTBEHHO-(DUHAHCOBOW JIEATEIHPHOCTH OpPTaHMU3AINH, a TAaKKe 32 MPOIECCOM
dbopMUpOBaHUS, pacHpeleNeHuss W HMCIHOJIb30BaHUS (UHAHCOBBIX PECYPCOB B COOTBETCTBUHU C
TEKYLIUMHU ONEPATUBHBIMU TUIAHAMM.

Takum 00pazoM, KOHTpoJibHAs (DYHKIMS SIBJISICTCSI TMPOU3BOAHOW OT pacHpeneTuTeIbHOM.
@DHUHAHCOBBII KOHTPOJIb B OpraHU3aIMK UMEET ABE (DOPMBI:

1) KOHTpOJIH 32 U3MEHEHHEM (PMHAHCOBBIX IMOKA3aTeNeH, COCTOSTHUEM TIJIaTEKEH M pacyeToB;

2) KOHTPOJIb 3a peaju3aluent crparerui GuHaHCUPOBAHUSI.

KouTponbHas pyHKIMS NPOSBISIETCS B TOM, UTO (PMHAHCOBAs CIy» 0a OpraHu3alyiy BHISBISET
CTETIeHh COOTBETCTBHUS MMOYYa€MbIX TOXOJ/0B, CTPYKTYPHI (POHIOB IEHEKHBIX CPEICTB, HAMEYEHHBIM
3aJJaHUSM IO pacIIMPEeHHI0 00BEMOB MPOU3BOACTBA U MPOJIAK; KOPPEKTHUPYET HECOOTBETCTBUE



MEXIy JO0XOAaMHM U pacxoJaMd B UCIOJIb30BAaHUU HE TOJIBKO JCHEKHBIX CpPEICTB, HO U
MaTepUaIbHBIX PECypCOB.

KonTponbHast pyHKuMs peanusyeTcs 1Mo ClIeIyIOIUM OCHOBHBIM HAlpPaBICHUSIM:

- KOHTPOJTb 32 TIOCTYIUICHUEM BBIPYUKH;

- KOHTPOJIb 32 YpOBHEM caMO(DHHAHCUPOBAHUS, TPUOBLTH U PEHTA0EIHHOCTH;

- KOHTPOJb 3a TPaBUIBHBIM U CBOCBPEMEHHBIM TEPEYUCICHUEM CpPEICTB B (POHIBI
JICHEKHBIX CPEJICTB MO0 BCEM YCTAHOBJICHHBIM UCTOYHUKAM (PMHAHCHUPOBAHUS;

- KOHTPOJIb 3a IIEJCHANPABICHHBIM W S()(PEKTUBHBIM HCIONH30BAHHEM (HUHAHCOBBIX
pecypcos.

BoNbIIMHCTBO SKOHOMHCTOB TIPU3HAIOT, YTO (UHAHCHl OPTaHU3AINMNA BBHITOTHSIIOT JIBE
OCHOBHbIE (DYHKIIMU: pacTpeAeuTENbHYI0 U KOHTPOJIbHYIO.

1.ITocpencTBom pactipenenuTenbHON byHKIIHI MIPOUCXOTUT dbopMupoBaHue
MEepPBOHAYAJILHOTO KamuTaa, 00pa3yIolerocs 3a cueT BKJIAJ0B yupeauTesei, aBaHCUPOBaHUE €ro B
MIPOM3BOJICTBO, BOCIIPOM3BOJICTBO KalKTala, CO3JAaHNE OCHOBHBIX MPOTOPIUI MPH pacrpeacieHun
JOX0/I0B U (UHAHCOBBIX PECypcoB, OOECMEUMBAIOIIMX ONTHMAJIBHOE COYETaHHE HWHTEPECOB
XO3SUCTBYIONMIUX CYOBEKTOB U TOCYIapPCTBA B LIETIOM.

C pacnpenenutenbHOl GyHKIMEH (UHAHCOB CBS3aHO (pOpMUpOBaHUE JIEHEKHBIX (OHAOB U
pe3epBOB KOMMEPUECKHX OpTaHU3aluid TOCPEICTBOM paclpeiesieHuss W TepepacrupeesieHus
MOCTYMAMMX J0X0M0B. K HHM OTHOCHTCA YCTaBHBIHA, pE3EpPBHBINA, T0OABOYHBIN KamUTal,
BAIIOTHBIN (GOHT U 1.

2.Ilpu HapylleHUH HENPEPhIBHOTO KPYyrooOopoTa CpeACTB, YBEIMUYEHUU 3aTpaT Ha
MPOU3BOJCTBO  TMPONYKIIMH, BBHIMOTHEHHE pabOT, OKa3aHUE YCIYr CHIDKAIOTCS — JTOXOJBI
XO3SUCTBYIOIIMX CYOBEKTOB M O00IIecTBa B IIE€JIOM, YTO CBUJETENICTBYET O HEIOCTaTKax B
OpTaHHW3aIMN TMPOU3BOJICTBEHHOTO IPOIECCa, HEJOCTATOYHOM BO3JIEHCTBUU PaCHpENeTUTEIbHBIX
OTHOIIEHUH Ha 3(P(PEKTHBHOCTh MPOU3BOJCTBA. AHanu3 (UHAHCOBBIX IIOKAa3aTeICH IMO3BOJISAET
OIICHUTh WTOTH XO3SMCTBEHHON NEATENhbHOCTH, CIOKUBIIYIOCS CHCTEMY paclpeIeTuTeIbHbIX
OTHOIIEHMA M TpU HEOOXOJUMOCTH MPUMEHHUTh MEphl (PUHAHCOBOTO BO3ICHCTBHUS C IENBIO
obOecrieueHuss ee¢ (UHAHCOBOM yCTOMYMBOCTU. BBIONHEHWIO 3TOM 3amadMl  COCOOCTBYET
KOHTpPOJIbHAsI GYHKITUS (PHHAHCOB OpraHU3aIINH.

OObekTHBHAs OCHOBA KOHTPOJIBHON (DYHKIIMHM — CTOMMOCTHOM y4eT 3aTpaT Ha IMPOU3BOJICTBO
U peajn3aluio MPOoayKINH, BHITOJIHEHUE padOT U OKa3aHUE yCIyT, mpolecc popMUpOBaHUS JOXO0B
U JCHOKHBIX (oHmOB. DHUHAHCH, KaK paclpele/UTeIbHbIE OTHOIICHUS, O00eCIeYnBaIOT
HMCTOYHHKAaMU (PMHAHCHPOBAHUS BOCIIPOM3BOJICTBEHHBIN Tporiecc (pacrpeaeauTesbaas GyHKINs) |
TEM CaMbIM CBSI3BIBAIOT BOCIWHO BCE (ha3bl BOCIPOHM3BOACTBEHHOTO MpOIECCca: MPOU3BOICTBO,
obmen, moTtpebaenne. OMHAKO pacHpenessaTh M HUCIOJIb30BaTh JOXOAOB OOJIbIE, YeM CO37aHO B
mpolecce MPOU3BOJACTBAa MPOAYKIMH, TOCIE HUX pealu3aliy, HEBO3MOKHO. Pa3mep momyuyaembix
XO3SUCTBYIOIIMMU CYOBEKTaMH JI0XOJIOB ONPEAEIsieT BOZMOKHOCTH €ro JanbHeiero pa3sutus. Ot
3¢ (peKTUBHOCTH TPOU3BOACTBA, CHUKEHHS 3aTpaT, PalMOHAIBLHOTO HCIOJNb30BaHUS (PUHAHCOBBIX
PECYPCOB 3aBUCAT KOHKYPEHTOCIIOCOOHOCTh OpraHu3aIiy, e¢ GUHAHCOBAsI YCTOWYHBOCTb.

DUHAHCOBBIN KOHTPOJIb 32 JAEATEIHLHOCTHIO X03SUCTBYIONMNX CYyOBEKTOB OCYIIECTBIISIOT:

1) HemocpenCTBEHHO XO3ANUCTBYIOUINH CyOBEKT MyTeM BCECTOPOHHETO aHanMu3a (PUHAHCOBBIX
MoKa3aTesiei, ONepaTHUBHOIO KOHTPOJS 32 XOJOM  BBIMOJIHEHHS (UHAHCOBBIX  IUJIAHOB,
CBOCBPEMEHHBIM IIOCTYIJICHUEM BBIPYYKH OT TMPOAAXKHU TNPOAYKIHHU, OOS3aTEIBCTB Tepes
MOCTaBIIMKAMU TOBAapPOB U MaTE€pPHAJIbHBIX LIEHHOCTEH, 3aKa3YMKaMU U MOTPEOUTENIMU MPOTYKIIUU
rocy/1apcTBOM, OaHKaMH M IPYTMMH KOHTpPareHTaMu;

2) aKIIMOHEPHI U BJIAJIENbIbl KOHTPOJIBHOTO MaKeTa aKUUK MyTeM KOHTpouIs 32 3 (PEeKTUBHBIM
BJIO’KEHUEM JICHEKHBIX CPEACTB, MOJYICHUEM MPUOBLUIN U BBIILJIATON JUBUICHIOB.

3) denepanpHas HajmoroBas ciyx0a B JIHMIE HAJIOTOBBIX OpPraHOB, KOTOPbIE CIEAAT 3a
CBOCBPEMEHHOCTBIO M MOJTHOTOM YIIAThI HAJIOTOB U JPYTUX 0053aTeIbHBIX IUIATEKEH;



4) ®enepanbHas cinyx06a prUHAHCOBO-0I0KETHOTO HAA30pa, KOHTPOJIUPYIOMAs (prUHAHCOBO-
XO3SIHCTBEHHYIO IEATEIIbHOCTh OPTaHU3aIMi, UCTIONB3YIONINX OI0JKETHBIE CPE/ICTBA;
5) xoMMepuecKue OaHKH MPH BbIAaYe U BO3BPATE CCYIl, OKa3aHUU JAPYIHX OAHKOBCKUX yCIYT;
6) He3aBHCHUMBIE ayJUTOPCKHUE (PUPMBI ITPH MTPOBEACHUH ayIUTOPCKUX MPOBEPOK.
Opranms3anus (QuUHAHCOB KOprmopanuid (OpraHu3alMii) CTPOUTCS Ha  OMPEISICHHBIX
IMpUHIUIIAX:
1.  Xo3siicTBEHHAsl CAMOCTOSTEILHOCTh (CAaMOYIIPABIICHHE).
CamoduHancupoBaHue.
MarepuanbHasi OTBETCTBEHHOCTb.
MarepuanbHas 3aUHTEPECOBAHHOCTD.
O6ecnevyenune GUHAHCOBBIMU PEe3EpPBaAMHU.

ol

1.IlpuHIMNI  XO3SMCTBEHHON CaMOCTOSTEILHOCTH HE MOXET OBITh peann3oBaH 0e3
CaMOCTOSITENIFHOCTH B 00JacTH (UHAHCOB. XO3AUCTBYIOUIME CYOBEKTHI HE3aBHCHUMO OT (DOPMEI
COOCTBEHHOCTH CaMOCTOSITENIBHO ONpeAesaioT chepy SKOHOMHYECKOM NeATelbHOCTH, UCTOYHHKHU
(dbuHAHCUPOBAHUS, HAMPABICHUS BIIOXCHUS JIEHEKHBIX CPEACTB C ILEIbI0 W3BICUCHHS MPUOBLIH H
IIPU pa3MEeIEeHUH KanuTana. PBIHOK CTUMYIUPYET OpraHU3aIiK K MOUCKY HOBBIX cep MPUIOKEHHS
Kanuraia, CO3JaHUI0 THOKUX MPOU3BOJICTB, COOTBETCTBYIONIUX MMOTPEOUTEIECKOMY CIIPOCY.

Jns  monydeHus JIOMOJHUTENBbHON MNPUOBLTM OpPraHU3alMd  MOTYT  OCYILIECTBIISTH
(bUHAHCOBBIE MHBECTHUIIMH KPATKOCPOYHOTO M JIOJITOCPOYHOrO xapakTepa B (opme mpuoOpeTeHus
LEHHBIX OyMmMar [pyrux OpraHu3aluid, TOCyIapcTBa, YydacTHe B JIEATEIbHOCTH JPYTUX
XO3SIMCTBYIOIINX CYOBEKTOB.

Onnako mpeanpusaTHE emie He o0JagacT MOJHOW XO03SHCTBEHHOW CaMOCTOSITEIBHOCTHIO,
TaK KakK TOCYJapCTBO PpErIaMEHTUPYET OTIEJIbHbIE CTOPOHBI HX JESITEIBHOCTH, B YaCTHOCTH
3aKOHOJATEJIbHO YCTaHABJIMBAEeT B3aUMOOTHOIICHUS OpraHM3alMil ¢ OIOKeTaMu pa3HbIX YPOBHEH.
Opranuzanun Bcex (opM COOCTBEHHOCTH B 3aKOHOJATEIHHOM IMOPSJIKE YIUIAYMBAIOT HAJIOTU B
COOTBETCTBUU C YCTAHOBJICHHBIMU CTaBKaMH, YYaCTBYIOT B (POPMHUPOBAHUHU BHEOIOIKETHBIX (POH/IOB.

locymapctBo  ompenensieT W aMOPTU3AIMOHHYIO  TOJUTUKY.  3aKOHOJATEIbHO
ornpezensercs HeoO0X0IUMMOCTh (OPMUPOBAHUS U pa3Mep (GUHAHCOBOTO pe3epBa IJid aKIMOHEPHBIX
00111eCTB.

2.Ilpuanun camoduHaHCHpOBaHUs. Peanu3anus 5TOro NMpHHIMIA - OAHO W3 OCHOBHBIX
YCIIOBUH TPEAIPUHAMATENBCKONW JESITELHOCTH, KOTOpas 00ecleuynBaeT KOHKYPEHTOCIOCOOHOCTh
XO3AUCTBYIOIHUX CYOBEKTOB.

CaModuHaHCHUPOBAaHUE O3HAYACT IMOJIHYIO CAMOOKYIIaeMOCTh 3aTpaT Ha MPOU3BOACTBO U
peau3aluio MPOAYKLUHH BBINOJIHEHHUS pabOT M OKa3aHWUS YCIyr, MHBECTHPOBAaHUE B pa3BUTHE
MIPOM3BOJICTBA 32 CUET COOCTBEHHBIX JEHEKHBIX CPEJICTB U MPU HEOOXOAUMOCTH OaHKOBCKUX U
KOMMEPUYECKUX KpeIuToB. B pa3BUTHIX CTpaHaXx Ha MPEANPHUATHSIX C BBICOKHUM YpPOBHEM
camo(prHaHCUPOBaHUS YAEIbHBIN Bec COOCTBEHHBIX cpelcTB Aocturaer 70% u Oonee.

K OCHOBHBIM COOCTBEHHBIM HCTOYHHKAM (DMHAHCUPOBAHUS OPTAHU3AIMA OTHOCSTCS
aMOPTHU3aLMOHHBIE OTYUCIICHUS U TPUOBLIb.

Jlonst cOOCTBEHHBIX HCTOYHHKOB B 00IIEM 00BbEME MHBECTULIUN POCCUHCKUX MPEANIPUATUI
COOTBETCTBYET YPOBHIO Pa3BUTBIX CTpaH, OJHAKO OOLIMI 00bEM JEHEKHBIX CPEICTB JIOCTATOYHO
HU3KUN U HE TTO3BOJISIET OCYIIECTBUTDH CEPhE3HbIE MHBECTUIIMOHHBIE TIPOTPAMMBI.

He Bce nmpennpustrs cmiocoOHBI peann30BaTh STOT NpuHIKMI. OpraHu3amuu psijia OTpaciei,
BBIMYCKasi TMPOIYKIIMIO W OKa3biBas YCIYTH, HEOOXOIUMBIE MOTPEOUTENsIM, MO OOBEKTUBHBIM
IpUYMHAM HE MOTYT O00ECMEYHUTh MX PEHTA0ENIbHOCTh. JTO OTAEIbHBIC MPEANPUSATHS TOPOICKOTO
MACCAXUPCKOTO TPAHCHOPTa, KWIMIIHO-KOMMYHAJIBHOTO XO3SIMCTBA, CEJIBCKOTO XO35WCTBa,
0OOpPOHHOW TPOMBIIUICHHOCTH, JOOBIBAOIIMX OTpacie. Takue npeanpusTas 10 Mepe
BO3MOXXHOCTH  TIONy4alOT TOCYAApCTBEHHYIO  MOMJIEPKKY B  (GopMe  JTOTOTHUTEIHHOTO
(dbrHaHCUpPOBaHUA U3 OFOKETa Ha BO3BPATHOW U OE3BO3BPaTHOM OCHOBE.



3. IlpuHUMO MaTepUaIbHOM OTBETCTBEHHOCTH O3HAYAET HAJWYUE OINPEICITCHHOW CHUCTEMBI
OTBETCTBEHHOCTH 32 BeIEHHE U Ppe3yJabTaThl (PHUHAHCOBO-XO3SMCTBEHHOW JEATENbHOCTH,
COXPAHHOCTh COOCTBEHHOro KamuTana. OUHAHCOBBbIE METONbl peaju3alldyd >STOro MpPUHIUNA
pPa3IuYHbl M PErVIAMEHTUPYIOTCS POCCUICKHMM 3aKOHOAATENbCTBOM. OpraHusanuy, Hapyllaroliue
JIOTOBOPHBIE 0053aTENbCTBA, PACUETHYIO AMCLUMILIUHY, CPOKM BO3BpaTa MOJYYEHHBIX KpPEIUTOB,
HAJIOTOBOE 3aKOHOATENbCTBO, YIUIAUMBAIOT NIEHU, WTpadbl, HEYCTONKH.

K HepeHTaOenbHBIM HPEIIPUSTUSIM, HE CIOCOOHBIM OTBEYATh MO CBOMM O00S3aTENbCTBaM,
MOXeT OBbITh MpPHMEHEHa TMpoueAaypa OaHKpPOTCTBAa. PyKOBOAWTENM OpraHM3allud  HECYT
aIMUHUCTPAaTUBHYI0 OTBETCTBEHHOCTh 3a HApYIICHHE HAJOTOBOTO  3aKOHOJATEIbCTBA B
coorBercTBuU ¢ Hasmoroseim konekcom POD.

K oTaenbHbIM pabOTHHKAM OpraHu3aluy MPUMEHsIeTcs cucTeMa mTpadoB B clydasx AOMYIIEHUS
Opaka, JUIIEHUE MPEeMUH, YBOJIbHEHHE C pabOThl B CIydasX HapyIIEHUS TPYJOBOH IUCIMILIMHBIL.
OTOT NPUHIMI PEaln30BaH B HACTOALIEE BpeMs HauboJee MoJIHO.

4. TlpuHUMIT MaTepUANbHOM 3aMHTEpecOBAaHHOCTH. OOBEKTHBHAS HEOOXOAWMOCTH 3TOTO
MPUHIINIIA 00ECIIEYNBAETCS OCHOBHOM LIEIbIO MPEAIPUHUMATENBCKON JAESTENbHOCTH - U3BICUEHUEM
npuObUTH. 3aMHTEPECOBAHHOCTh B PE3yNbTaTax MPEANPUHUMATEIBCKON NeSTeNbHOCTH MPOSIBIISETCS
HE TOJIbKO €€ yYaCTHHKaMH, HO M TrocylapcTBoM B IiesioM. Ha ypoBHE oTIenbHBIX pPabOTHHKOB
peanu3any 3TOro NPHUHIMIA MOXET ObITh oOecreueHa BBICOKMM YPOBHEM oOIuiaThl Tpyaa. s
OpraHM3aly 3TOT MPHUHLIMII MOKET OBbITh pealin30BaH B pe3yjibTaTe MPOBEACHHUS TOCYAapCTBOM
ONTUMAJIFHOW HAJOTOBOW MOJIMTUKH, CIOCOOHOW 0o0OecrednTh (PMHAHCOBBIMH pecypcaMu HE TOJBKO
MOTPEOHOCTH TOCYIapcTBa, HO M HE CHMXKATh CTUMYJIBI K MPEJIPUHUMATEIbCKOW AeATeIbHOCTH,
HKOHOMHUYECKH 0OOCHOBaHHON aMOPTH3allMOHHOM MOJUTHUKOM, CO3/IJaHMEM 3KOHOMHUYECKHX YCIOBHM
JUISl pa3BUTHS POU3BOJCTBA.

Cama xoMMepuecKkasi OpraHu3anys MOXKET CIOoCOOCTBOBATH peau3alliy JaHHOTO MPHHIIKIA
cOOI0OICHHEM >KOHOMHUYECKH OOOCHOBAHHBIX MPOMOPIHA MpU pacupeeseHUd BHOBb CO3JaHHOM
CTOUMOCTH.

WNHTepeckl TOCymapcTBa MOTYT OBITh  COOJIOJIEHBI  PEHTAOCIBHOM  JEATEIHHOCTHIO
OpraHu3alyi, POCTOM MPOHM3BOJCTBA U COOJIIOJICHMEM HAJIOTOBOM AMCHUIUIMHBL {15 peanmu3anuu
3TOr0 MPHUHIIMIIA B HACTOSIIEE BpeMs UMEIOTCS cialble MPEeANnoChUIKM, TaK KakK CYIIECTBYIOILIAs
cucTeMa HaJloro0OJOKEHHsI HOCUT SIPKO BBIpaKEHHBIN (DUCKaNbHBIA Xapaktep. M3-3a CIOXKHOCTH
SKOHOMMYECKON CHUTyal[ud B CTpaHE€ MHOTME OpPraHMU3allMi HE BBIMNOJHAIOT 00s3aTENIbCTB MEpel
CBOMMHU DPAa0OTHUKAMH IO BBIIIJIaTe€ 3apa00TaHHOW IUIaTe€ B YCTAaHOBJCHHBIE CPOKM U, HAKOHEIl,
najJicHue TPOM3BOACTBA HE TO3BOJIAET OOECIEeYUTh HWHTEPEChl TOCYIapcTBa, MOJHOTY U
CBOEBPEMEHHOCTD YIUIAThl HAJTOTOB B OIOKET.

SIlpunmun  obecrieueHuss  (UHAHCOBBIMH  pe3epBaMU  JTUKTYETCS  YCJIOBUSMU
NPEANPUHUMATENIBCKON JI€ATEIbHOCTH, COIPSIKEHHOM C OINpENEeNeHHbIMH pPHUCKaMH HEBO3Bpara
BJIOKCHHBIX B OM3HEC CPEe/CTB. B yCIOBHAX PHIHOYHBIX OTHOIICHUI MOCIEICTBHS PUCKA JIOXKATCS HA
IpeIpUHUMATENS], KOTOPbI TOOPOBOJILHO HA CBOM CTpax M PHUCK pealu3yeT pa3pabOTaHHYIO UM
nporpamMmy. B skoHOMHUYecKoi O6opbOe 3a MoKymnaTesns MpeInpUHUMATENH BBIHYXICHBI MPOIaBaTh
CBOIO IIPOJAYKIHMIO C PUCKOM HEBO3BpaTa JICHET B CPOK. DUHAHCOBBIE BIOKEHUSI OpPraHU3ALMI TakKe
CBSI3aHbl C PHUCKOM HEBO3BpATa BJIOKEHHBIX JCHEXKHBIX CPEACTB WIHM MOJIYYEHHEM A0XO0Ja HUXKE
npeanojaraemoro. Kpome TOro, Moryr MMeTb MECTO HpsIMblE SKOHOMHUYECKHE IIPOCUYETHI B
pa3paboTKe MpPOM3BOACTBEHHONW mporpamMmbl. Peamuzanmeit 3TOro  mpuHIMIA  SBJISETCA
dbopmupoBaHre (DUHAHCOBBIX PE3EPBOB M JIPYTUX AHAJOTMYHBIX (OHIOB, CIOCOOHBIX YKPENMHUTH
(rHAHCOBOE MOJIOKEHNE OPraHU3alMK B KPUTUIECKUE MOMEHTHI X035 CTBOBAHUSL.

OuHaHCOBBI  pe3epB  MOryT (opMHpOBaTh KOMMEPUECKHE  OpraHM3all  BCEX
OpraHU3aIMOHHO- MPABOBBIX (POPM COOCTBEHHOCTH W3 YMCTOH MPUOBUIM IMOCIE YIUIaThl HAJOTOB M
JIPYTUX 00s3aTEIBHBIX TUIATEKEH B OI0KET (PEe3EPBHBIN KarUTam).

AxuunonepHsle oOmiectBa 00s3aHbl HopMUpOBaTh (PUHAHCOBBIA pe3epB B 3aKOHOAATEIHHO
yCTaHOBJEHHOM mopsiake. Kpome Toro, opraHusanuu BceX OpPraHU3al[MOHHO - MPaBOBBIX (opM



COOCTBEHHOCTH MOTYT (OPMHUPOBATh pPE3EPB IO COMHHUTEIBHBIM JOJITaM, IOJ] OOECICHCHHE
BJIOJKEHUH B IICHHBIE OyMaru u Apyrue pe3epBbl.

Ha mpaktrke u3-3a HU3KUX (DMHAHCOBBIX BO3MOXXHOCTEH HE BCE TPEINPHUATHS 00pa3yroT
(uHaHCOBBIE pe3epBbl, HEOOXOIUMBIE sl UX (PMHAHCOBOU ycToiunBOCTH. BMecTe ¢ TeM eHexXHbIe
CpelcTBa, HampaBJieHHbIE B (PMHAHCOBBIM pe3epB, I1€€CO00pPa3HO XpPaHUTh B JUKBHIHOW (opme,
I-ITO6I>I OHU MMPUHOCHUIIN OOXOO U IIpHU HGOGXO,Z[I/IMOCTI/I MOI'JIA JIETKO 6BITI> MMpCBpalICHbI B HaJINYHBIN
KaruTal.

3. 'ocynapcTtBeHHOE peryaupoBaHue GUHAHCOB KOPIOPAITHA

VYcnemnas pabota KOpropauy Ha peIHKE TECHO CBsI3aHa C OCYIIECTBICHHEM (PMHAHCOBOIO
perynupoBanus. OHO  BKIIOYAaeT  YCTAaHOBJCHHE  OOS3aTENbHBIX  MpaBWJ:  BHEIIHEE
(rocylapCTBEHHOE) PETyJIMpOBaHKE; BHYTpEHHEE (KOPIIOpaTUBHOE) PEryinrpoBaHHe. BHyTpeHHee
MO’KHO YCJIOBHO pa3JeJIUTh Ha JIBa BUJA: PETYJIMPOBAHUE CO CTOPOHBI aKLIHOHEPOB KOPIOPALMHU U
ee pykoBoauTeneli. OCHOBHbIE MOJIOXKEHUS IO BHYTPEHHEMY PETyJIUPOBAHUIO JESATEIbHOCTH
Kopropaiuu cojepxkarcs B ['paxmanckom konekce Poccuiickoit ®epepaunu u B @3 «O06
aKLMOHEPHBIX 00IIeCTBAX»

l'ocynapcTBeHHOE peryiaupoBaHHe (MHAHCOB KOPIIOPAIM OCYIIECTBISETCS C IOMOUIBIO
MIPUMEHEHHUS CTIOCOO0B, TPUBEICHHBIX B Ta0. 1.

Ta6mmma 1 — CriocoObl roCy1apCTBEHHOTO PETYITUPOBaHMS (DMHAHCOB KOPIOPAITHIA

OCHOBHBIC HOPMATUBHBIC TOKYMEHTHI,
PETIIaMEHTUPYIOIIUE CIIOCO0 TOCYAaPCTBEHHOTO
pETYyIHPOBaHUS

Crioco0 rocy1apcTBEHHOTO PETYIMPOBAHUS

OrmnpeelicHHEe OPraHu3aIl[HOHHO-IIPABOBBIX

1 |popm Benenus OusHeca I'paxnanckuii konexc PO

2 |Onpenenenue ycnoBHil (hOPMUPOBAHHS U
M3MCHECHHS BETMYMHbI YCTABHOTO KalMTana
KOPITOPALIAA

I'paxxnanckuii kogexc PO, ®3 «O0 akIMOHEPHBIX
00IIIecTBax» U Jp.

3 | YcraHoBneHue npasui (hOPMHPOBAHHS H
HCITOJIb30BaHUS JCHEKHBIX (DOHIOB U
[pe3epBOB KOpIIOpaluii

I'paxxnanckuii konexkc PO, ®3 «O0 akHOHEPHBIX
001IIecTBaX» U JIp.

4 PerynupoBanne B3aMMOIEHCTBUS
Kopropanuii 1 GUHAHCOBOTO PhIHKA

ITocTaHoBneHus cinyx0bl banka Poccun mo
(hMHAHCOBBIM PBIHKAM

5 | OnpeneneHue CTaHIAPTOB (unancoBoro
ydeTa ¥ OTUETHOCTH KOPITOpaIHii

D3 «O OyxraaTepckoM ydeTe), CTaHAapThI
OYXTaJITEPCKOTO ydeTa ¥ MEKIyHApOIHBIE
CTaHIaPThI

OHDCI[CJ'ICHI/IC IOPUHIOUIIOB U PCKUMOB
6 HAJIOr000I0KEHUS KOopIriopanuun

Hanoroseiil konekc PO, nnctpykuuu @HC

. PerynupoBaHue y4eTHOM CTaBKH MPOLICHTA
U ap.

Pacnopsixenus LentpansHoro 6anka PO

4. Ayrcaiinepckas u MHCaliJiepcKasi MOJAEIH YIPABJICHUs KOPIIOPATUBHBIMU (DUHAHCAMHU.

CymiecTByloT JB€ KOHIENIMU (MOJENM) KOPHOPATHBHOTO YIIpaBieHUs (UHAHCAMHU,
OTJIMYAIOIIUXCSI TOCTAHOBKOM Iieiel, BbIOOPOM MCTOYHMKOB BHEIIHErO0 (DPMHAHCHUPOBAHUA U
00BEKTOB HHBECTHPOBAaHUS: ayTcaiiepckas (aMepuKkaHoO - aHIJIMiicKas) W UWHcalaepckas
(I'epmanus, SAnonus). IlepBasg opueHTHpOBaHA B OCHOBHOM Ha PAcIbUICHUE KalMTala, MOCKOJIBKY
BJIaJICNIbLIaMH COOCTBEHHOTO U 3a€MHOT'0 KaluTalla SBJSIOTCS MHOTOYHMCIICHHbIE Aep)KaTeNld aKIun



U o0nuranuii, KOTopble OTHOCUTEIBHO CJIa00 KOHTPOJIUPYIOT JACHEXKHBIE TIOTOKU KOPIOpaluu. J1a
MOJIelh TpeOyeT pa3BUTHIX HHCTUTYTOB (PMHAHCOBOTO U (POHIOBOTO PHIHKOB M COOTBETCTBYIOIIETO
3aKOHOJAaTenbHOro oOecnedeHusa. VIMeHHO 3Ta Mozenb Haubosee MOJHO peaau3yercs mpu
CTOMMOCTHOM TOJIXO/IE K YIIPABJICHUIO KOPIIOPAITUH.

Wncaiinepckass KoHuenuus (UHAHCOBOTO MEHEIKMEHTa OpHEHTHpPOBaHAa Ha ciaboe
IpoOJieHre 3a€MHOTO KaluTajia, ero KOHIICHTPAIIMIO BOKPYT KPYIHBIX OAHKOB B TaK HA3BIBAEMOM
«cBsi3aHHOW» (prHAHCOBOU cucteme. [Ipu 3TOM MomEIM MaKCMMHU3AIKs CTOMMOCTH KaluTaja, Kak
MPaBUJIO, HE TPHHUMAETCS B KayeCTBE CTOMMOCTHOTO OpHeHTHpa. Hepa3BUTOCTH (OHIOBOTO
peiHKa Poccuu, cpaBHUTENBHO OTpaHUYEHHBIM KPYr KOPIOpalMid, akIUd U OOJIMraluu KOTOPBIX
MPEJCTAaBICHBl HAa pBIHKE, OMPENeIsIIOT NPUMEHEHHWE WHCAAepcKol Moaenu (HUHAHCOBOTO
MEHEI)KMEHTa Ha OONBIIMHCTBE POCCHUHCKUX mpeanpuatuid. [Ipu 3Tom Takas HampaBlIeHHOCTb
pasButus (pUHAHCOBOTO MEHEKMEHTa B Poccuu ompenensercs He TOIbKO ¢IaboCcThio (POHIOBOTO
pBIHKA, HO U OoJiee 3HAUNTEIbHON PETYIATUBHON POJIBIO TOCYAAPCTBA U €r0 Y4acTUEM B COOCTBEH-
HOCTHU KPYIIHBIX KOMIIAHWM, ycunuBIuelcs B ycioBusx kpusuca 2008-2009 rr. Kakas u3 stux
Mojeneld (UHAHCOBOTO MEHEKMEHTa SIBUTCA OoJiee YCTOWYMBOW K TJI00aIbHOMY KpPH3HUCY,
nokaxketr Oynyiee. B mo0Oom citydae, B HacTosiIee BpeMs , MO JaHHBIM OOCIIEeIOBaHUS BEIYIIUX
KOHCAQJIITUHTOBBIX TPYII, OCHOBHOE BHUMAaHHE B YIpaBlieHWHW (GUHAHCAMH KOMIIAaHUU OyAer
YIETATBCS PUCK-MEHEHKMEHTY W KOHTpONHMHTY. KOHKpeTHas jke OpraHu3amus YIpaBICHUS
¢uHaHCAMM B 3HAYUTENbHON CTENEHW 3aBUCUT OT OpPraHU3alMOHHO-MPABOBBIX (GopM
IpeIIPUHIMATEIHCTBA.

1.2 Jlexkuus Ne 2 (2 yaca)
Tema: «KopnoparnBHasi 0T4eTHOCTH M (PMHAHCOBASI HHPOPMALHS»
1.2.1Bonpochl JieKIIUN:

1. OT4eTHOCTH KaK OCHOBA JJIS Pa3padOTKH yIpaBIeHUECKUX (PMHAHCOBBIX PEIICHUMA
2. CranaapThl pacKpbITHS KOPIIOPATUBHOW (UHAHCOBOM HHGPOpMAITIH

3. CBoJHas ¥ KOHCOIUAUPOBAHHASI OTYETHOCTh

4. DKcrnpecc-aquarHoCTUKa KOPIopaTUBHOM OTYETHOCTH

1.2.2 KpaTtkoe conep:kaHue BOIPOCOB:

1. OT4eTHOCTH KaK OCHOBA JJIS Pa3padOTKH yIpaBIeHUECKUX (PMHAHCOBBIX PEIICHUMA

B cootBercTBUM ¢ 3akoHOMATENhCTBOM Poccuiickoit ®deneparuu Kopropamuu 00si3aHbI
3aMOTHATH U MPEIOCTABIATH B KOHTPOIHPYIOIINE OPTaHbl OYXTAITEPCKYI0 OTYETHOCTD.

byxrantepckass OT4eTHOCTb — €OUHAs CUCTEeMa JAaHHBIX OO0 HWMYIIECTBEHHOM U
(UHAHCOBOM TIOJIO)KEHWU OpraHU3allMd W O pe3yabTaTaxX €€ XO3SHUCTBEHHOW JIesATEIbHOCTH,
cocTaBisieMas Ila OCHOBE JIaHHBIX OyXTaJTepCKOTo y4eTa [0 YCTaHOBJIEHHBIM (popMam.

OcHOBHO 3a7aueil OyXraJaTepcKol OTYETHOCTHU SIBJISIETCS MPEAOCTABICHUE JOCTOBEPHON M
nosiHoM MHpopManuu o (UHAHCOBOM MOJIOKEHUU OpPraHM3alMH, ee (PUHAHCOBBIX pe3yibTaTax U
U3MEHCHUAX B (UHAHCOBOM ToNokeHUU. CremayeTr OTMETHTh, UYTO TIOCKOJNBKY B Qopmax
OyXrajaTepckol  OTYETHOCTH  pacKpblBalOTCA  (UHAHCOBBIE  COCTABIISIIOIIME  IOJIOKEHUS
OPEIPHUATHS, TO TaHHYIO OTYETHOCTh HA3BIBAIOT ellle U (PUHAHCOBOM.

OHa cocTouT U3 OyxXrajTepckoro 0amsaHca, oT4eTa 0 (UHAHCOBBIX PE3YNIbTAaTaX, MOSICHEHUS
K HAM ¥ TIOSCHUTEIHHOW 3aliCKH, a TaKXKe ayJuTOPCKOTO 3aKkiroveHus. [losicHeHus K
OyXTraJITepCKOMY OaJIaHCY M OTYETY O (PMHAHCOBBIX pe3ysIbTaTaX PacKphIBAIOT HH(OPMAITUIO B BUIC
OTJICTBHBIX OTYETHBIX (POPM, TaKUX KaK OTYET O JABMIKCHHUU JCHEKHBIX CPENICTB, OTY4ET 00



U3MECHEHMSX KalWTana W TMOSCHHUTENbHas 3amucka. (DuHaHCOBas OTYETHOCTH COCTOMT U3
cnenyromux ¢popM (tadmn.1)

Byxranrepckuii ©OamaHc XapakTepu3yeT (HMHAHCOBOE TIOJOXKEHHE KOpIIOpalud Ha
OTIPENICICHHYIO J1aTy U COJAEPKUT MOIPOOHYIO XapaKTEpPUCTHKY pecypcoB. B akTuBe nMyiiecTBo
IPE/ICTaBICHO HO COCTAaBYy M HANPABICHUSM HCIIOJIB30BAHUS, B ITACCHBE — IO UCTOYHHKAM (op-
MHUpoBaHUA. Byxrantepckuil 6amaHC COCTaBISETCA €KEKBAPTAIbHO M JIOJDKEH COACPKaTh JaHHBIC
Ha 3 OTYETHLIE JATEL.

OTuer 0 (PUHAHCOBBIX pe3ysbTaTax OTpaxkaeT (OopMHpPOBaHHE (UHAHCOBOTO peE3yJbTaTa
JeATeNIFHOCTH Koprnoparuu. B ¢opme comepikaTcst mokasareny TOXOAOB, PAacXO0B, HMPUOBLIH.

OT4eT cocTaBIsACTCS CIKCKBAPTAJIBHO.

Tabnmuua 1— ®@uHAaHCOBBIE MOKAa3aTeNH, MPEACTaBICHHbIE B OyXranTepckoil ((pUHAHCOBOW)
OTYETHOCTH, 3aIOJIHSIEMOM 10 POCCUHUCKUM CTaHIapTaM

®DopMBbI OyXTranTepcKoi DUHAHCOBBIC MOKA3aTEIN
OTYETHOCTH

Byxrantepckuii 6anxanc

BHEeo6OpoTHBIC aKTUBBI

OO6OpOTHBIEC AKTHHEI.

CoOCTBEHHBIM KauTall,

JlonrocpodHbIe U KPaTKOCPOYHBIE 00s13aTEIILCTRA.
JleOburopckas U KpeauTopcKas 3a10DKEHHOCTh

Otuer 0 huHAHCOBBIX
pe3yabTaTax

Bripyuxka.

CebecTonMOCTh MPOAaXK.

Banosast mpu0OsIIH (YOBITOK).
Kommepueckue 1 ynpaBieHIeCKUe pacxoIbl.
[TpuOs1b (YOBITOK) OT MIPOAAK.

TIpouue n10X0abl U PacXobl.

IIpu6BLTE (YOBITOK) O HAJIOTOOOIOKCHHUS.
Yucrast npuObLIb (YOBITOK).

BbazoBas nmpuOBLIL HA aKIHIO.

PazBogneHHas mpuOBLTH (YOBITOK) 1A aKITHIO

Otuer 00 U3BMEHEHUAX
Karuraia
Otuer 0 JIBIDKEHUH

W3MeHeHne ycTaBHOTO, T00ABOYHOTO H PE3EPBHOTO KaITUTAaa

Tlokazarenu HaJIn4uA, NOCTYIUICHUA W PACXOOOBaHHA ACHEXKHBIX CPEACTB

ACHCKHBIX CPCICTB

OopraHusalnuu OT TeKyLueﬁ, HHBeCTHHHOHHOﬁ n (bHHaHCOBOﬁ JACATCIIBHOCTHU

[Tosicnenns k Oyxrai-
TepcKoMy OanaHcy
0TYeTy 0 (PUHAHCOBBIX
pesynbTaTax

Hannume w nBmwkeHne HeMarepuanbHBIX akTHBOB, HWMOKP, ocHOBHBIX u
apEHJIOBAHHBIX CPEJICTB, (DMHAHCOBBIX BJIOXKCHUH, 3aMacoB, NEOMTOPCKON U
KPEIUTOPCKOU 3aJI0KEHHOCTH.

HesaseprieHHble KalmuTaaIbHBIC BIIOYKCHIS.

M3mMeHeHne CTOMMOCTH OCHOBHBIX CPENICTB.

3aTpatThl Ha MPOU3BOACTBO.

OlLieHOYHBIE 00513aTENIbCTRA.

T'ocynapcTBeHHAs TOMOII U Jp.

Otuer 00 M3MEHEHHUSX KalWTajla PAaCKpbIBaeT HMH(OpPMAIUI0 O JBM)KEHUH YCTABHOTO,
PE3EpPBHOrO U JOOABOYHOT'O KAUTAaIa KOPHOPALUH.

OT4yer O MABWKEHHH JACHEKHBIX CPEACTB CONEPKUT CBEACHHMS O [EHEXKHBIX IOTOKAX
KOPITOpAIMH M0 BUJAM JESITEIbHOCTH: TEKYIeH, MHBECTULIMOHHOM, (PMHAHCOBOM.




B mosicHenusax k OyxraarepckoMmy OajmaHCy W OTYeTy O (DUHAHCOBBIX PE3YJIHTaTOB
OTpaXXKAIOTCs JIaHHBIE pacKphIBaIoOlIe Ooyiee MEeTaTbHO IMOKa3aTel, OTPaKEHHbIE B HUX HA JIBE
JaThI.

2. CtangapThl pacKpBITHS KOPIIOPATHBHON (PMHAHCOBOM MHGMOpMAITUH

HeobxoaumMocTh yueTa MeXIyHApOJAHBIX aCIEKTOB OyXTalTepCcKoro ydera u (pmHaHCOBOTO
MEHE/PKMEHTa B TIOCTIEHHUE JCCATUIICTHS CTalla OCOOCHHO aKTyaJlbHON M0 MHOTUM NpPUYMHAM: B
YaCTHOCTH, MHTEPHAIMOHAIN3ALNS PHIHKOB KalHTana, OypHOE pa3BUTHE B IOCIEBOCHHBIC TOJIBI
TPaHCHAIMOHAILHBIX KOPIIOPAIHiA, MEXIYHAPOIHAS KOoomepalus B cdepe MPOou3BOICTBA U JIp.

VYnpasieHne ¢GUHAHCAMH B TPAHCHAIIMOHAIBHBIX KOPIOPALMUSAX HWMEET CIETYIOMIHe
0COOEHHOCTH: HAallMOHANbHAs crenr(puka B 00JaCTH MpaBa M SKOHOMHUKHU; HAJTUYME ONEpaiuil B
pa3IMUHBIX BaJIOTaxX; S3BIKOBOW Oapbep; HaIMOHAIbHAs crenuduka B oOJacTH ydera u
HAJIOT000JI0KEHUs; 0COOEHHOCTH HAIIMOHAIBHON KYJIBTYPHI B 001aCTH TEXHOJIOTUU U YIIPABICHUS;
POJIb MPABUTEIHCTBEHHBIX OPTaHOB B PErYJIMPOBaHUHU OU3HECA MTOTUTHYECKUI PHCK.

Bbe3ycnoBHO, BBIXOJI Ha MEXKIYHApOJIHBIC PBHIHKH TpeOyeT OT (DMHAHCOBBIX MEHEIKEPOB
CTHEHATBHON TOJATOTOBKH; BMECTE C TEM K MHUHHMAJIBHBIM 3HAHHUSM B 3TOH OOJIACTH, KOTOPHIMU
JOJKEH BJAJIETh TPAKTHUECKH I000H MeHemkep Ooliee WM MEHee KpPYIMHOW KOMIIaHWH,
OTHOCSTCS, BO TICPBBIX, IOHUMAHHUE JIOTHKH, TIPUHIIAIIOB TIOCTPOCHHUS M COJACPKAHHUS OTYCTHOCTH
3apy0eXHBIX KOHTPAreHTOB U, BO-BTOPBIX, NOHHMAHHE CBSI3U MEXIY OOMEHHBIMHU KypCamH,
NPOICHTHBIMU CTaBKamMu © HHQsmHuerd. OCHOBHBIMH WH(OPMAIIMOHHBIMA HWCTOYHUKAMHU IS
(UHAHCOBOTO aHanM3a SBISIIOTCA NEPUOJUYECKH MyOJIMKyeMble (UHAHCOBBIE OIOJIICTEHU
CIIEIUATIM3UPOBAHHBIX PEHTUHTOBBIX areHTCTB Tumna Moody's, Standard & Poor's (S&P), Dun &
Bradstreet (D&B) u T. nA., nyOnuKanuu OUpK M Pa3IUYHBIX accolluanuii, (uHAHCOBas Tpecca,
OTYETHOCTh KoMmmaHui. HpopManmoHHOe obecnieueHue orepamnuii Ha MEeXTyHapOIHBIX PHIHKAX
KaluTajga OCYIIECTBISETCS C TMOMOIIBI0 MyONMKyeMbIX B (HHAHCOBOH TMpecce HHIWKATOPOB
dbonaoBOro peiHKa, Takux Kak FTSE-100, Dow Jones, Nikkei u np.

B ornuume ot Poccum Ha 3amame HE CYIIECTBYET €IMHBIX HOPMATHUBHBIX JOKYMEHTOB,
3aJaf0IIUX JKECTKYIO CTPYKTYpy OTYeTHOCTH. [l09TOMy WMEIOTCS CTpaHOBBIE OCOOCHHOCTH
MPEJICTABICHUS MyOJIUYHONH OTUYETHOCTH, O0YCIOBIEHHBIE MECTHBIMU TPAIULIUSIMU B OOJIACTH y4eTa
U JICHCTBYIOIMMH HAIlMOHAILHBIMU PETyIsSTHBaMUA. Kpome TOTO, B MOJMABISIONIEM OOIBITHHCTBE
cTpaH (HopMaThl OTYETHOCTH HE PETIIAMEHTUPYIOTCS.

OCHOBHBIMH HOPMATHBHBIMH JOKYMEHTaMH, B TOH WJIM WHOW CTEIEHU PEryIUPYIONIMMA
OTYETHOCTh B MEKIYHApOJHOM KOHTEKCTE, SBIISIOTCS MEXIyHapOIHbIE CTaHAAPTHI (PUHAHCOBOU
otdueTHOCTH (MC®DO) 1 eBponeiickie yudeTHbIE TUPEKTUBBI, TPHYEM ITH TOKYMEHTHI SBJISIFOTCS 110
CyTH JIMIIIb PEKOMEHJIaTeNIbHbIMU. PerynupoBaHue ydyera B €BpONEUCKUX cTpaHax — wieHax EC
OCYIIECTBIISIETCS. C TOMOIIBI0 HAIIMOHATBHOTO 3aKOHOJATENbCTBA, EBPOIMEHCKUX YYETHBIX
JMPEKTUB, MEXKTYHAPOIHBIX YUETHBIX CTAHIAPTOB.

MexnyHapoHbIE YIETHBIE CTaHAPTHI pa3padareiBatoTcss KomuteToM mo MexayHapoaHbIM
cTaHjgapram Oyxranrepckoro yuera (International Accounting Standards Committee, [ASC,
ocHoBaH B 1973 1.) u ero npeemHukom (¢ 2001 r.) — CoBeToM MO MeXAyHapOAHBIM CTaHJIAPTAM
¢dbuHaHcoBoW oTueTHOCTH (International Accounting Standards Board, IASB). K mactosmemy
BpeMeHH pa3paboTano okoio 40 cranaapToB. JJOKyMEHTHI HOCSAT pEKOMEHIATEIbHBIA XapaKTep.

Ha copepxaHue OTYETHOCTHM B TOW WJIM MHOM CTpaHE OKa3bIBAIOT BIUAHHUE CIICAYIOIINE
(GakTOpbI: TUI MOJUTUYECKONW CHCTEMBI, TUIl SKOHOMHYECKON CHUCTEMBI, BUJIbI B3aUMOOTHOIICHUN
MEXy KOMIIAaHUSIMH W WHBECTOPAMH, YPOBCHb WHQIIALNH, THI OW3HECA, YPOBEHb MOATOTOBKU
yIPaBIECHYECKOTO TMepcoHana. [lo MHEHHIO 3amaJHbIX 3KCIEPTOB, HEOOXOAMMO KPUTHYECKH
OTHOCHTKCS K TIPUBOJTUMOM B OTYETaX 3aMaJHBIX GUpM HHPOpMAIUH.

[Ipu moaroToBKe OTYETa IS MPEACTABICHHS HMHOCTPAHHBIM IIOH30BATENSIM HCIOIB3YIOT
METOMABI: TPEIAOCTABISACTCS OPHTHHAJN, JIENaeTCsl TIePeBOJ] TEKCTOB, JIElaeTcsl TIepeBOJ B



MHOCTPaHHYIO BaJIIOTy, JENAl0TCS HEKOTOpbIE IMepecueThl Ba)KHEHIIMX IOKa3aTesel, TOTOBHUTCA
OTYETHOCTb U COOTBETCTBUHU C IAS.

Camoe TJIaBHOE COCTOUT B TOM, YTO YETKOTO OIpPEIEICHHS IMOHATHS "OTYETHOCTHh B
COOTBETCTBUU C MeXIyHapOAHBIMH YYETHBIMU CTAaHIAPTAMH" HE CYUIECTBYET, IOATOMY OJIHUM W3
HauOoJyiee JOCTYINHBIX CIOCOOOB TpaHChOpMaIMK SIBJISETCS CienoBaHue TpeboBanusm [V
EBpomnelickoil y4eTHOW AMPEKTHBBI, B KOTOPOil MpuBOIATCS ABa (opmara OanaHca U YeTHIpe
dbopmara otueta O TMPHUOBLIAX W YOBITKAX C OpPUEHTAIMed Ha OCOOCHHOCTH TOW CTpaHBI, IJIS
MPEJICTABUTENST KOTOPOH TOTOBHUTCA TpaHcPopMmHupoBaHHAS oT4eTHOCTh. OCHOBHas mpoOiieMa B
TpanchopMaIil  POCCUUCKOW OTYETHOCTH B  ¢dopMar, TMPUEMIIEMBIH JJii HWHOCTPAHHBIX
KOHTPareHToB, COCTOUT B TOM, 4YTO B POCCHUHUCKOW OTYETHOCTH, IO MHEHHUIO 3amaJHbIX
OM3HECMEHOB, BO-TIEPBHIX, 3aBBIIIECHBI OIEHKU AKTHUBOB M COOCTBEHHOTO KamuTalla U 3aHMXKEHBI
OLICHKM TMAacCHBOB (0053aTENbCTB) M, BO-BTOPBHIX, HE (OPMHUPYIOTCA B JIOCTATOYHOM OOBEME
pE3€epBHL.

OcHOBHBIE 0COOEHHOCTH 3aMaJHONH OTYETHOCTH TaKOBBI:

1. B romoBom oT4eTe KPyIMHONW KOMIIAHUU HEPEIKO MOXKHO BUJIETh TP HaOOpa OTYETHOCTH:
KOHCOJIMJIMPOBAHHYIO  OTYETHOCTh, OTYETHOCTb MATEPUHCKONH KOMIAHUU U  OTUYETHOCTD,
MOJTOTOBJICHHYI0O B COOTBETCTBHHM C MEXKIYHAPOJIHBIMH YUYETHBIMH CTaHAAapTamMu (OTIUYHE
NOCJIETHEH Yalle BCero onpeiesieTcsi 0COOCHHOCTSIMH HAIOT000JIOKEHUS TAHHON CTPaHBbI).

2. B OonpmIMHCTBE CTpaH OTYETHOCTh COCTABIISETCSA 1O HCTOPUYECKUM II€HaM, MO3TOMY
BaJIOTa OajaHca dYalle BCETO COBEPIICHHO HE OTPaKaeT PBIHOYHOW CTOMMOCTH KOMIIaHHH.
Oco0eHHO 3TO KacaeTcs CTaTei, XapaKTepU3YIIIMX BHEOOOPOTHBIE AKTHBBI UM COOCTBEHHBIN
KaruTal.

3. Ha 3amage oOTCyTCTByeT NOHSTHE CHCTEMAaTH3MPOBAHHBIX 3a0aJaHCOBBIX CYETOB,
MO3TOMY TIpU TpaHCHOpPMAIIMU POCCHIMCKOTO OallaHCa aKTHUBBI, HAXOJSIIMECS Ha TaKUX cueTax,
JTOJI’KHBI OBITH Pa3HECEHBI 10 COOTBETCTBYIOIIUM OATaHCOBBIM CTAThSIM.

4. ByxranTepckuii 0aTaHC MOKET COCTABISTHCS C UCTIOIB30BAHUEM PA3IIUNYHBIX 0ATTAHCOBBIX
ypaBHEHHUH, B Hanbosiee o0IeM BH/Ie UMEIOLINX CIIENyIoIlee MPeICTaBICHHE:

A=E+IL+CrumA-Cr=E+1L,

rae A — cymMma akTHBOB;

L — 3aeMHBIA KaIlluTall,

E — coOcTBEeHHBIN KallUTAal;

Cr — KpeauTOphI.

5. CocraB crareil 3amajHOro OajaHca HE pPErJaMEHTUPOBAH, HET KOJOB CTaTed u
€AMHOOOpa3HBIX HAUMEHOBAHU.

6. OnpeneneHHbI MPUOPUTET B 3aMaJHOW OTUYETHOCTH OTAACTCS OTYETY O MPUOBUIAX U
yobITKax. OOBSICHEHUS STOMY MOTYT OBITh Pa3JIUYHBI, B YACTHOCTH, BO MHOTHX CITydasx MPHUOBLIL
SIBJISIETCS. OCHOBHBIM 1LI€JIEBBIM IIOKa3aTejeM JeATeNbHOCTH KommnaHuu. Kpome Toro, coriacHo
byHIaMEHTAIMCTCKOMY TMOAXOIY HMEHHO MpHObUIb HCHONB3YeTCsl [UIsl OLEHKM Ou3Heca C
MOMOIIBI0 M3BECTHBIX MOJENel IUCKOHTHPOBAHHS, HO OTHIOAh HE OallaHCOBask CTOMMOCTH €ro
aKTHBOB.

7. Yame Bcero B OayiaHce 3amagHON KOMIIAHHM MPEIyCMOTPEHA MHas MOCIEe0BATEIbHOCTD
pa3zienoB U craTeil: akTUB — MO YOBIBaHUIO JIMKBUAHOCTH; MAacCHUB — IO BO3PACTAaHUIO CpPOKa
MOTAIICHUST 00SI13aTENIbCTB.

8. OTYETHOCTh BCET/1a JIOMOJHACTCS aHATUTUYECKUMHU paciIn(poBKa, MOATOTaBINBAEMbIMU
B IIPOM3BOJILHOM (hopMaTe U COAEP KALIMMH YHCIOBYIO M BepOanbHyI0 nH(popMmanuio. [TockonbKy
KOJIMYECTBO aHAJIMTUYECKUX KOI(PPUIMEHTOB U3MEpSAETCs JeCSITKaMU, a alrOpPUTMbI UX HCUHCIIe-
HUS HEOJIHO3HAYHBI, HEKOTOpPbIE KOMIAHUHU MPEANOYUTAIOT MIPUBOJAUTH AJITOPUTMBI pacyeTa
OCHOBHBIX (C UX CYObEKTUBHOM TOUKH 3pEHHUs, ECTECTBEHHO) [TOKa3aTeseil B OTACIBbHOM pa3/iere.

9.B GONBIIMHCTBE CTpaH OTCYTCTBYET NMPAKTHKA HICHTU(UKAIMK B OalaHce pe3epBOB U
(GOHI0B, CO3/IaHHBIX 3a CUET MPHUObUIM, NMOATOMY B OajlaHCE HEPEOKO MPHUBOJIUTCS OJHA CTaThs



«Hepacnpenenennas npuObLIb», 00beMITIONIAs Bce Takue POHBI M TOTOMY HEPEIKO 3aHHMaroIas
3HAYUTENbHBIHN y/IeNbHBIN BeC B BaJIIOTE OanaHca.
10.ITpuHIUIT HETTO SIBISETCS OCHOBHBIM ITPU TTOCTPOEHUH OasiaHca.

3. CBOJHAs M KOHCOJIUIUPOBAHHAS OTYETHOCTh

B cootBerctBuu ¢ IIBY 4/99 ¢unaHcoBas OTYETHOCTH KOPIOPALUHU JODKHA BKIIOYATH
MOKa3aTeNH JIeATEIbHOCTH BCeX (PMIIMAJIOB, MPEACTABUTENBCTB M MHBIX MOJPA3AeICHUN (BKIIOYas
BBIJICJIEHHBIC HA OTJENIbHBIE OanaHchl). [logo0Has 0TYETHOCTD HA3bIBAETCS] CBOIHOIA.

Ceéoonaa oOyxcanmepckasa omuemHocmp — HTO CUCTEMa I[OKAa3aTese, OTpa)karolux
(¢uHAHCOBOE TOJIOKEHHE Ha OTYETHYIO JaTy WM (PMHAHCOBBIE PE3yNbTaThl 3a OTUCTHBIM NEpUOJ
IPYIIIBI B3aMMOCBSI3AHHBIX 00mecTB”. OHA COCTABIAETCS B 0OBEME M MOPSIKE, YCTAHOBICHHOM
I[IBY 4/99, mo ¢dopmam NpUHATHIM OpTraHU3aIMel C y4eTOM THIOBBIX (hopM Oyxraiarepckoin
OTYETHOCTH.

BonpmMHCTBO  KOpHopanuil IMpEefoCTaBISIOT B COOTBETCTBYIOIIME OpraHbl e€uie u
KOHCOJUAUPOBAHHYIO (DUHAHCOBYIO OTYETHOCTh. JDTO

KacaeTrcs TeX KOpHopauui, YbM IIEHHble OyMaru JOMyIIeHbl K OOpalleHHI0 Ha
OpraHMU30BaHHBIX TOPrax, a TAK)KE KPEIUTHBIX U CTPAXOBBIX OpraHU3aLUN.

ITon KOHCOUOUPOBAHHOUL dunancoeoii OMuemHoCmoio MTOHUMAETCS
CHUCTEMaTH3UpOBaHHas WHGOpMaIUs, oTpaxaronias (UHAHCOBOE TIOJIOKEHUE, (PUHAHCOBHIC
pe3yabTaThl IESTENbHOCTH M U3MEHEHHUS] (PMHAHCOBOTO TOJIOKEHUSI OPraHU3aIluK, OpraHU3aluil U
(UMW) MHOCTPAHHBIX OpraHU3allUuid — TPYIIbl OpraHU3alui, ONmpeeIsieMOl B COOTBETCTBHM C
MexayHapOIHBIMK CTAHAAPTAMHU (PHHAHCOBOH oTyeTHOCTH . OHA XapAKTEPHU3yeT MMYIIECTBEHHOE
U (UHAHCOBOE TMOJIOKEHHE TPYNIbl HAa OTYETHYIO JaTy, a TakKe (UHAHCOBBIE pE3YNIbTaThl €e
JESITeIBbHOCTH 32 OTYETHBIA TMepuoA. XapakTepHOH 0COOEHHOCTHIO KOHCOJIMJHMPOBAHHOM
OTUYETHOCTH TPYIIIHI ABISETCS 00bEIUHEHUE B OTACIbHYIO CUCTEMY (DMHAHCOBBIX OTYETOB aKTHBOB,
00513aTeNIbCTB, JO0XOJ0B M PACXOAOB JIBYX MM HECKOJbKUX IOPUIMYECKH CAMOCTOSATEIbHBIX
eauaul. KoHconmuaupoBaHHas (UHAHCOBAas OTYETHOCTb COCTOMT U3 KOHCOJUAMPOBAHHOTO
Oyxrantepckoro OanaHca, oT4eTa O (PMHAHCOBBIX pe3yibTaTax, oT4eTa 00 M3MEHEHHMM KaluTaia,
OTYETa O IBM)KCHUH JICHEKHBIX CPEJCTB, a TAKKE MOSICHEHUN K HUM.

[Ipouecc  KOHconmpanmuu  3aKioydaeTcss B ciaedyoomeM. ['pynma  ropuanuecku
CaMOCTOSITENIBHBIX,  HO  DKOHOMHYECKM  B3aWMOCBSI3aHHBIX  OpraHU3allMil  COCTaBIISIET
KOHCOJIMAUPOBAaHHYIO OTYETHOCTh. IIpM 3TOM OIHA M3 HMX HIpaeT TIJVIABEHCTBYIOIIYIO pOJIb U
IIOTOMY HAa3bIBA€TCAd MATEPUHCKOW OpraHU3alMel, OCTAJIbHbIE OPraHU3alWdHd BBIIOJHSIIOT
NOJYMHEHHYIO pOJIb U HMMEHYIOTCS JOUYEpHUMH. [laHHBIE HMX KOHCOJUAMPOBAHHOW OTYETHOCTH
MO3BOJIAIOT MMOJIYUYUTh MPEACTaBIEHHE O (PMHAHCOBOM COCTOSIHUM M pe3yJibTaTaxX AesITeNbHOCTH
BCEH TpynIbl opranu3anuii B nejaoM. Bmecte ¢ TeM Kaxaas U3 OpraHu3aliii BeneT OyXxraaTepckuit
y4eT COOCTBEHHBIX Omepanuii 1 opopMIIIeT UX B BUJE COOCTBEHHOM OyXxTanTepckoi ((huHaHCOBOM)
oTryeTHOCTU. TakuM 00pa3oM. KOHCOIHIUPOBAHHON OTYETHOCTH MPHUCYILH JIBE 0COOEHHOCTH.

1. OHa He sBAsETCS OTYETHOCTHIO KOPUAMYECKH CAMOCTOATENIbHOW opranu3amuu. lLlenb
KOHCOJIMJUPOBAHHOM OTYETHOCTHM — HE BBIABJICHHE HaloroobjaraeMond npuObBUIM, a JHUIIb
MoJTy4yeHue OOIIEro MPeICTaBICHUS O ASSITEIbHOCTH IPYIIIbl OpraHU3aIHil.

2. KoHconuaanuss He €CTh MPOCTOE CYMMHPOBAHHE OJHOMMEHHBIX CTaTeil (hpruHaHCOBOMA
OTYETHOCTU oOpraHuzanuii rpynmnel. CHeiakd Mexay 4YieHaMH KOpPIOpaTUBHOM ceMbH (T.e.
OpraHM3alUsAMU — YYaCTHUKAMU TPYIIbI) HE BKIIOYAIOT B KOHCOJMJIMPOBAHHYIO OTYETHOCTbH, a
MOKA3bIBAIOT TOJBHKO AaKTUBBI U 00S3aTENbCTBA, TOXOABI M PACXOIbl OT ONepanuil ¢ TPEeTbUMHU
JUIAMH.

Y CBOJHOM M KOHCOJIUIUPOBAHHOM OTYETHOCTEN UMEETCS PSI OTIAUYUMA.

1.Pa3nas nenp cocraBieHUs. Y KOHCOJIMIUPOBAHHOM — II0Ka3aTb MHBECTOpPAM U HMHBIM



3aMHTEPECOBAHHBIM JIMIAM pe3yJbTaThl (PUHAHCOBOXO3SMCTBEHHON JAEATEIbHOCTH TPYIIIbI
B3aMIMOCBSI3aHHBIX OpPTaHH3AINi, IOPUINYECKH CaMOCTOSITENBHBIX, MO (YHKIHOHUPYIOUINX Kak
eIUHBI OpraHu3M. Y CBOJHOM — MPOBECTH CTATHCTHYECKOE OOOOINCHHE MaHHBIX WU TOKA3aTh
3P PEKTUBHOCTH pabOTHI KOPIIOPALIUU COOCTBEHHUKY.

2. Pa3znas HopmaTuBHas 0asza peryaupoBaHusI.

3. Paznuunbiii anroput™ coctaBieHus. CBOJHAs OTYETHOCTh COCTABIISIETCS MOCPEICTBOM
CYMMHPOBAHHS OJMHAKOBBIX MOKa3aTesiell OTYETHOCTH YYaCTHUKOB rpynnbl. KoHconuaupoBaHHas
— TMyTeM KOHCOJNUJAIMU T[IOKa3aTeJed OTYETHOCTH YYACTHUKOB TPYMIbI, T.€. IyTeEM
CYMMHpPOBAHHSI OJMHAKOBBIX IIOKa3aTesleld OTYETHOCTH YYAaCTHUKOB TPYMHIbl C HCKIIOYEHHEM
BHYTPEHHUX B3aMMOCBSI3ed MexAy HUMU. biaromaps 3ToOMy KOHCONMMAMPOBAHHAS OTYETHOCTD
IpeJICTaBIsIeT cO0OM MoKa3aTeNu NeATENbHOCTH €AMHON KPYIMHOW OpraHu3allid, XOTS Y4aCTHUKU
TPYIIIIBI TPOJOJIKAIOT OCTABATHCS IOPUUUYECKUA CAMOCTOSITEIbHBIMHU M OCYIIECTBIISIOT CBOIO XO35HC
TBEHHYIO JIEATEIbHOCTh KaK BHYTPU CTPAHBL, TaK U 32 PyOEKOM, B3aUMOJEHCTBYS U KOOPAUHUPYS
JESTEIILHOCTh MEKIY COOOM.

4. CponmHas OTYETHOCTh COCTaBJsIeTCs B  paMKaX OJHOTO COOCTBEHHMKa, a
KOHCONUANPOBAHHAS  HECKOJIBKUMH COOCTBEHHHMKAMH 10 COBMECTHO KOHTPOJIHUPYEMOMY
UMYILECTBY.

KonconuaupoBanHasi OTYETHOCTh KOPIOPAIMU MOMJIEKUT PACKPBITUIO B COOTBETCTBUU C
®enepanbHbiM  3ak0OHOM P® «O poeiHke 1eHHBIX Oymar» u  «llomokeHHMEM O pacKpPBITHH
uH(OpPMAIIUK YMUTEHTAMU IMHCCHOHHBIX IIEHHBIX Oymary». B 3THMX MOKyMeHTaX yKazaHo, YTO IOJ
packpbiTieM HH(pOpMalMd MOHUMAETCs oOecreyeHre ee JOCTYMHOCTH BEeM 3ahHTEPECOBAHHBIM
JUIaM  HE3aBUCUMO OT ILeJed moiaydeHus WHQPOpMAlMd B COOTBETCTBUU C MPOIETYPOH,
rapaHTUPYIOUIEH ee HaX0XACHHUE U TIOJTyYeHHE.

PackpeiTrie nH(MOpMAIIUK OCYIIECTBISETCS ¢ MOMEHTa PETUCTPAIlMU MPOCIEKTa IEMHBIX
oymar. K packpeiBaeMoit nH()OpMAIIUK OTHOCHAT;

1) exxekBapTaIbHBINA OTYET IMHUTEHTA IMIUCCHOHHBIX IICHHBIX OyMar;

2) KOHCOJTUANPOBAHHYIO (PMHAHCOBYIO OTUYETHOCTh YMUTEHTA;

3) coo01eHus 0 CyIIeCTBEHHbBIX (haKTax.

KoHconuaupoBanHass (uHAHCOBAsE OTYETHOCTH KOPITOPAIMM 3a TMOCJIECIHUA 3aBEPIICHHBINA
(UHAHCOBBIN TOJ] C MPHIOKEHUEM ayIUTOPCKOTO 3aKIIOYCHHS PACKPBIBACTCA HE MO3[Hee 3 mHeil
MOCJIE JIaThl COCTABJICHUS AyAUTOPCKOTO 3aKJIIOYEHMS, HO He mno3aHee 120 gHed mociie aaThl
OKOHYaHUsl (UHAHCOBOTO rona. [IpoMexyTodHass OTYETHOCTH KOPIOPALUU PACKPHIBACTCS WIH
MPEIOCTABIIACTCS HE MO3/IHEE 3 MHEHM MOocieaaThl €€ COCTaBJICHUS, HO He mo3aHee 60 qHel mocie
JaThl OKOHYAHUS BTOPOTO KBapTaja TeKylero (UHaAHCOBOTO T0/a.

Cnenyetr oTMeTuTh, uTO B DenepanbHoM 3akoHe PD «O koHcOMMaupoBaHHON (PUHAHCOBOM
OTYETHOCTU» TaK)K€ MOJHUMAETCSl BOINPOC O IMYyOJMKAllMM OTYETHOCTH. B Hem cka3zaHo, 4TO
«ITyONMKanusi KOHCOJIUTUPOBAHHON (PMHAHCOBON OTYETHOCTH OCYIIECTBIISICTCS OpTaHHW3aluedl He
no3anee 30 mHER mociie JHS MPENCTAaBICHUA TaKOW OTYETHOCTH MOJb3oBaTesiM. OHa cuMTaeTcs
OIMyOJIMKOBAHHOM, €CIHM pa3MelieHa B HHPOPMAIIMOHHBIX CUCTeMaX OOMIETro MOJIb30BAHUS U (WJIH)
OIyOJIMKOBaHA B CPEICTBAX MAaccoBOM MH(pOpMalUHU, AOCTYIHBIX JUIs 3aMHTEPECOBAHHBIX B HEM
T

4. Dxcnpecc-IMarHocTUKa KOPIOpaTUBHOW OTYETHOCTU

OnHuM u3 Hambosiee MOMYNAPHBIX HHCTPYMEHTOB (DMHAHCOBOTO JUPEKTOpa SIBISETCS
9KCIPECC-TUarHOCTUKA, TO3BOJISIFOIAS ONITUMHU3UPOBATh YIIPaBJIEHUE BHYTPEHHUMH (PMHAHCOBBIMU
pecypcaMu, YMEHBIIUTHh 3aBHCHUMOCTb OT BHEIIHUX 3aiiMOB, BBISBUTH KIIOUEBBIE HPOOJIEMBI H
BHECTH 00OCHOBAHHBIE MTPEUIOKEHUS HO YITYULICHHUIO MTOJIOKEHHS.

Ilo muenuto B. B. Koanesa n O. H. BonkoBoii, 3xkcnpecc-auarHocTuka KOprnopaTuBHON
OTYETHOCTHU BKJIIOYAET:



- IPOCMOTP OTYETA O (POPMAIBHBIM IIPU3HAKAM;

- 03HAKOMJICHHE C 3aKJITIOUCHUEM ayIUTOPa;

- BBISIBJIEHUE «OOJIBHBIX» CTaT€H B OTYETHOCTHU U UX OLICHKY B TUHAMMUKE;

- 03HAKOMJICHHE C KJIIOUEBBIMU HHIUKATOPAMU;

- YTEHUE MOSCHUTEIbHON 3aUCKU (AHATUTUYECKUX Pa3JIeNIOB OTUETA);

- 001IYIO OLIEHKY UMYILIECTBEHHOTO U (PMHAHCOBOT'O COCTOSIHUS 110 JaHHBIM OajaHca;

- (hopmynupoBaHue BEIBOJOB IO pe3ysIbTaTaM aHaIM3a.

B pabote JI. Bunnoii skcmpecc-IMarHocTUKa paccMaTpUBAEeTCs ropa3fo HIMpe, BKIIOYast
OMUMO aHaiu3a GopM (PUHAHCOBOM OTUETHOCTH €Il M AHAIU3 ABWKEHMS JCHEXKHBIX CPEICTB,
JUKBUAHOCTH, (UHAHCOBOM  yCTOWYMBOCTH, OS((HEKTUBHOCTH  YIPABICHUS  OOOPOTHBHIMH
cpeactBamu. CienoBaTenbHO, IPU MPOBEICHUH SKCIIPECC-aHANN3a (PUHAHCOBOMY JUPEKTOPY CTOUT
3apaHee ONPEAETUTHhCS CO CTENEHBI0 €ro TIIyOMHBI, KOTOpas MOKET OBITh IOCTaBJIE€HA B
3aBUCUMOCTbh OT pa3zMepa Kopropaluu. Tak Kak uem JeTajgbHee IPOBEIEH aHaau3, TeM OoJiblie
BEPOSTHOCTH BBISIBUTH MPOOJIEMBI B cpepe prHaHCOB Ha cTaauu UX (OPMHUPOBAHUS.

1.3 Jlekuus Ne 3 (2 yaca)
Tema: «DUHAHCOBAsA MOJTUTHKA KOPIOPALUN»
1.3.1Bonpocskl JieKIum:

1.ITonaTHEe PUHAHCOBOI MOJUTHKH U €€ 3HAYCHHUE B PA3BUTUHU KOPIOPALUU
2.1lenu u 3amaun popmupoBaHusi GUHAHCOBON MOJIUTHKH

3. CyObekTsl U 00BEKTHI (PMHAHCOBOM IMOJUTHUKH KOPIOPAIU

4. Kputepun otieHKH 3P PeKTUBHOCTH (PUHAHCOBOM MOJMTHKH KOPIOPALU

1.3.2 KpaTkoe coaep:kaHue BOIPOCOB:

1.ITonatre puHAHCOBOW MOJUTUKH U €€ 3HAYCHHE B Pa3BUTHUN KOPIOPALUH

OuHaHCcOBasg TOJUTHUKA — OTO IIeJICHANIPABIEHHOE WCIOJb30BaHNE (UHAHCOB s
JOCTIDKEHUSI CTPATErMYeCKMX M TAaKTHUECKUX 3a1ay, OINPENEICHHBIX YYPEeIUTEIbHBIMU JI0-
KyMeHTaMH (yCTaBOM) Koprioparuu. Hampumep: yCuiIeHHe MO3UIMH Ha PhIHKE TOBAapoOB (YCIIYT);
JOCTHKEHUE TPHEMIIEMOT0 00beMa MPOoJIaXK, IPUOBUIA U PEHTA0EIbHOCTH aKTUBOB U COOCTBEHHOTO
KaluTajga,; COXpaHEHHE IUIATeKEeCIIOCOOHOCTH W JIMKBUAHOCTH OanaHca; yBelMueHue Oorarcraa
COOCTBEHHUKOB (aKITMOHEPOB) | T. .

B ycnoBusx HecTaOMIBHOCTH SKOHOMHYECKOW Cpelbl, BBICOKOW HWHQIIALUHN, KpU3UCa
HEIUIATEeXKEM, HEeMpeICKa3yeMO HAaJIOTOBOM M JIEHEKHO-KPEAUTHOM MOJTUTUKHN FOCY1apCTBa MHOTHE
MPEIIPHUATHS BRIHYKICHBI peliaTh TeKylre (PUHAHCOBBIC IPOOJIEMBI B IEISX BEDKUBAHMS, a HE B
HeNsIX pa3BUTHUS CBOeW JesTenbHOCTH. HeomnpeneneHHble MaKpO3KOHOMUYECKHE YCTaHOBKU
OpPraHOB TOCYJapCTBEHHOM BIACTH MOPOXKIAIOT pPsiJ TNPOTUBOPEUMH MEXAY HHTepecamu
KOPIOPaTUBHBIX TPYNN M HHTEpPEcaMd TOCyIapcTBa, HWHTEpPECaMU MPOU3BOJACTBEHHBIX U
(MHAHCOBBIX MEHEKEPOB M HECOOTBETCTBUH MEXAYy II€HOM BHEUIHMX 3aUMCTBOBAaHHHA U
peHTa0eTbHOCTHIO TPOU3BOICTBA; JOXOJHOCTHIO COOCTBEHHOT'O KanuTana U (POHIOBOTO pPhIHKA.

@duHaHCOBas MOJIUTHKA MIPEIYCMATPUBACT:

- IOJTy4eHHE MPUOBUIN B LENSIX SKOHOMUYECKOTO POCTa;

- ONTHMHU3ALMUIO CTPYKTYpPbl M CTOMMOCTM KamuTaja, oOecreueHue (pUHAHCOBOM
YCTOMYUBOCTH, JIEJIOBOM U PHIHOYHON aKTUBHOCTH KOPIIOPALIHH;

- JIOCTH)KEHHE (PMHAHCOBOW OTKPBITOCTU KOPHOPALMUHU JUIsI COOCTBEHHUKOB (AKLIMOHEPOB),
MHBECTOPOB U KPEIUTOPOB;



- HUCIMOJb30BAaHUE PHIHOYHBIX MEXAHHW3MOB INPUBJICUEHUS KaluTajga C IMOMOILBIO dMHUCCHUU
KOPIIOPATUBHBIX IIEHHBIX OyMmar, ((MHaHCOBOTO TU3UHTA, TPOSKTHOTO (PMHAHCHPOBAHMUS;

- pa3paboTKy MexaHu3Ma yrpasieHus GpuHaHcamu (GUHAHCOBOTO MEHEKMEHTA) HA OCHOBE
JTUATHOCTHKU (UHAHCOBOTO COCTOSIHMSI C YYETOM CTPATeTUYECKUX Ieleid JesSTeIIbHOCTH
KOPIOpalKy, aeKBaTHBIX PHIHOYHBIM YCIIOBUSIM;

- of0ecrnieueHue CcOANaHCUPOBAHHOCTH MATEPUAIBHBIX M JICHEXKHBIX TIOTOKOB U (Hop-
MUpOBaHHE (DUHAHCOBBIX PECYPCOB, HEOOXOTUMBIX IS BBIIIOJHEHUS YCTaBHOM JESTENbHOCTH U
MOTAIICHHSI BCEX JIOITOBBIX 0053aTEIHCTB KOPIOPAIUH.

Jis noctukeHust cOaTaHCUPOBAHHOCTU MEXAY ABUKEHHEM MaTepHalIbHO-BEIIECTBEHHBIX U
JIEHEKHBIX MOTOKOB KOPIIOPAIIHSI OCYIIECTBIISET CICIYIOIINE MEPHI:

- ompexaenseT HauboJiee parMoHAIbHBIE CIOCOOBI (POPMUPOBAHUS YCTAaBHOTO KamuTaja (B
JNEHEX)KHOM W HEJCHEeX)HOW QopmMax) U TPHUBICYCHHS JIOMOJHUTEIBHBIX CPEACTB B ¢
XO03MCTBEHHBI 000POT;

- ¢dopMupyeT OpraHU3alMOHHYIO CTPYKTYpPY (UHAHCOBOTO YIPABICHUS, MO3BOJISIONIYIO
ONTUMU3UPOBATH JICHEKHBIE TTOTOKH;

- pa3pabaThiBacT Yy4YETHYIO TMOJUTUKY JJIS ONTUMHU3AIMK HAJIOTOBBIX IUIATEXKEH B
OIOKETHYIO CUCTEMY rOCYAapCTBa;

- OTpeJenseT YCIOBHS XO3SHCTBEHHBIX JOTOBOPOB, CBSI3aHHBIE CO CIOCOOAMH U CPOKaMU
pacyeToB C KOHTpAareHTaMH, yIUIaTol mTpadHBIX CAaHKIIHIA,

- BHEIpSET CUCTEMY OIO/KETHOTO YIPAaBIEHUS Ha OCHOBE CO3JaHHUS IIEHTPOB OT-
BETCTBEHHOCTH 3aTparT, JOXO0JI0B, MPUOBUIH U WHBECTHUIIHIA;

- OpraHuM3yeT y4eT M KOHTPOJIb JIBIKEHHS JCHEKHBIX MOTOKOB MEXIY IICHTPaTbHON
KOMITaHHEH 1 ee (prtnamamu.

Pa3paboTka puHAHCOBOM MOTUTHKH KOPIIOPAIIUH BKIIIOYACT:

1) ompenenieHne yCIOBHM NEITEILHOCTH KOPIOPAIINH;

2) onpenenenue BuaoB GuHancoBoil momutuku (DII), moanexamux pazpaboTke;

3) BBIOOp BHIa (DHAHCOBOM MOJTUTHKY;

4) BBIOOP METOAOB MPHUHSATHS PEIICHUI 110 BUAY (UHAHCOBOM IMOJTUTHKH;

5) BBIOOp KpUTEPUEB MPUHATHSI PEUICHUH TT0 BUAY (DMHAHCOBOM MOJUTHKH,

6) BBEIOOP MHCTPYMEHTOB MPUHATHUS PEUICHHUH 110 BUAY (UHAHCOBOMN TOJTUTHKHY;

7) opmupoBanue Habopa CIieHAPUEB MO BUAY (DMHAHCOBOW MOJUTHKUA C YUETOM YCIOBHUH,
WHCTPYMEHTOB, KPUTEPUEB U METOJIOB MPUHSTHUS PEIICHHIA,

8. GopmupoBanue Mojenu (HUHAHCOBOW OTYETHOCTH Ta 0a3e aHAIM3UPYEMOro BapHaHTa
CIICHApUS;

9) ompeneneHue 3HaUYEHUN KPUTEPUEB OLIEHKH W BHIOOP MPEANOUYTUTENIHLHBIX BapHAHTOB
pELICHUH.

duHaHCOBas MOJUTUKA KOPIIOPAIMU TTOAPA3LIIIECTCS Ha TOJITOCPOYHYIO U KPaTKOCPOUHYIO.

B ocHOBe AOJATOCPOYHON 3aJ0KEHO YETKOE OINpENENICHHE €IMHON KOHLENIUU Pa3BUTHUS
KOpIOpalui B JOJATOCPOYHOW TEPCIEKTUBE, BHIOOp W3 BCETO MHOTOOOpa3usi MEXaHHW3MOB
JOCTHKEHUS TIOCTABJICHHBIX IIeJIel ONTUMAbHBIX, a TAKXKe pa3padoTka 3(pPEeKTUBHBIX MEXaHU3MOB
KOHTPOJISL.

Kpatkocpounas ¢rHaHCOBasi MONMTHUKA MPEACTABISET COOON CHCTEMY Mep, HalpaBICHHbBIX
Ha OecmepeOoiiHOe (h)MHAHCUPOBAHUME TEKYIIEH AeITeNbHOCTH Kopropanuu. Ee OCHOBHBIMU
3aJjauaMi SIBJISIETCSI OCYIIECTBIIEHHE HOPMAJILHOM JESTEbHOCTH 33 CUET UMEIOIIUXCSI MOIIHOCTEMH,
obOecrieueHre TEKylero (UHAHCHPOBAHWS © TEHEPUPOBAHHE COOCTBEHHBIX HCTOYHUKOB
(bUHAHCUPOBAHUS.

B cocraBe (QuHAHCOBOI MONUTHUKHA KOPIOPAIIMU BBIACISAIOT (PUHAHCOBYIO CTPATETHIO H
TaKTHUKY.

dunHaHCcOBas TaKTHKa — 93TO (UHAHCOBas IOJMTHKA, HAIMPABJICHHAs Ha OIEPATUBHOE
pelleHre KOHKPETHBIX TEeKYIIMX 3a/Jay, KOTOpble MpeayCMOTpeHbl (UHAHCOBOM CTpareruei



koprnopauuu. OHa o0ecrieurnBaeT MpaBUIIbHOE M CBOEBPEMEHHOE U3MEHEHHE (PUHAHCOBBIX CBA3EH, a
TaK)Ke NEPEepacHpeesICHUe JEHEKHBIX ITOTOKOB MEXKIY Pa3jIMYHbIMH pECypcaMu KOpIOpauuu U
MEX]ly €€ CTPYKTYPHBIMU U 000COOJIEHHBIMU MTOIPa3/IeICHUSIMHU.

duHaHCOBas TaKTHKA OTJIMYAETCS THOKOCTHIO, oOecreunBas OBICTpOE pearupoBaHHE Ha
W3MEHEHUS PBIHOYHOW KOHBIOHKTYPBL. CTpaTermuecKuil M TaKTUYECKHA acmeKThl (UHAHCOBOM
NOJUTUKA TECHO B3aWMOCBS3aHbI: NPAaBUJIBHBIM BBIOOp CTpaTeruu co3faeT OlaronpusTHbIC
BO3MOKHOCTH JJI PEUICHUS] TAKTUYECKUX 3a/1a4.

@duHaHCOBasi CTpaTerusi — TeHEPaANbHBIA IUIaH NEHCTBUH MO OOECIEYEeHHI0 KOPIOpaLuu
JNEHEeXKHbIMU  cpecTBaMu. OHa OXBaThIBae€T BOIPOCHI TEOPUUM U TMPAKTUKU (HOPMUPOBAHUSA
(¢uHAHCOB, MX TUIAHUPOBAHMS M OOECIEYEeHHUs, pelaeT 3ajaud, oOecreuuBaione (pUHaHCOBYIO
YCTOMYMBOCTDh KOPIOPAIIMM B PHIHOYHBIX YCJIOBHSX XO3AWCTBOBaHUSA. Teopusi (HUHAHCOBOMH
CTpaTeruu HccienyeT OOBEKTHUBHBIE 3aKOHOMEPHOCTH PBHIHOYHBIX YCIOBHM XO3SHCTBOBaHMS,
paspabarbiBaeT crnocoObl U (OpPMBI BBDKMBAHMS B HOBBIX YCJIOBUSAX, MOATOTOBKH U BEICHHS
CTpaTeru4ecKux (PMHAHCOBBIX OIEpPALUil.

2.1enu n 3anaun hopMupoBaHus (HUHAHCOBOW MOJTUTUKH

['enepanbHON cTpaTermueckor Ienbl0 (UHAHCOB SBIAETCS OOecleYeHrne KOpHopanuu
HEOOXOIMMBIMHU U JOCTaTOUYHBIMU (PMHAHCOBBIMU pecypcamu. OUHAHCOBAs CTPATErysi KOPIOpALUU
B COOTBETCTBUHU C INIABHOM CTPATErMUYECKOM 11eTIbI0 00eCreunBaeT:

1) popmupoBanue (GUHAHCOBBIX PECYPCOB U  IEHTPAIM30BAHHOE CTPATETHUYECKOe
PYKOBOJCTBO UMU;

2) BBISIBJICHHE PEIIAIONIMX HAMpaBiICHUN U COCPEAOTOUYEHHE Ha HUX BBINOJIHEHUU YCHUIIUH,
MaHEBPEHHOCTH B MCIIOJIb30BAaHUH PE3EPBOB (PHAHCOBBIM PYKOBOJCTBOM;

3) paHXupOBaHUE U MO3TAMHOE TOCTUKEHUE 33]1aY;

4) cooTBeTcTBUE (PMHAHCOBBIX NEHCTBHH SKOHOMHYECKOMY COCTOSIHHUIO U MaTepHabHBIM
BO3MOXKHOCTSIM;

5) OOBEKTUBHBINA y4eT (PMHAHCOBO-YKOHOMHUUYECKOW 0OCTAaHOBKH IT PeaIbHOTO (PMHAHCOBOTO
MI0JIO’KEHUS KOPIIOpaLMK B TOy, KBapTaJle, MECSILIE;

6) co3gaHKe U MOJTOTOBKY CTPAaTETHYECKUX PE3EPBOB;

7) y4eT S5KOHOMUYECKHNX U (PMHAHCOBBIX BO3MOXHOCTEH KOPIIOPALIMU U €€ KOHKYPEHTOB;

8) ompeneneHue TJIABHOM Yrpo3bl CO CTOPOHBI KOHKYPEHTOB, MOOWJIHM3AIMIO CHUJ Ha €€
yCTpaHEHHUE U yMeJbIi BIOOP HanpaBieHU (PMHAHCOBBIX JCHCTBUH;

9) maneBpupoBaHne © OOprOy 3a WMHUIMATUBY JUIS JIOCTHIXKEHHUS  PEIAIOIIETro
IIPEBOCXO/ICTBA HAJl KOHKYPEHTaMHU.

3amauaMu (PMHAHCOBOM CTPATETHU SBIISIOTCS:

* JHCCIIEJIOBaHHME XapakTepa W 3aKOHOMepHocTel (opMUpOBaHUS (UHAHCOB B PHIHOYHBIX
YCIIOBUSX XO3HCTBOBaHUS;

* pa3paboTKa YCIIOBHI MOATOTOBKM BO3MOXKHBIX BAPHAHTOB (POPMHPOBAHUS (DUHAHCOBBIX
pecypcoB U AeicTBUI (DMHAHCOBOTO PYKOBOJCTBA B CIy4ae HEYCTOMYMBOIO MM KPHU3HCHOTO
(UHAHCOBOT'O COCTOSTHUS KOPIIOPALIUH;

* ompezaeneHue (PUHAHCOBBIX B3aUMOOTHOIICHHWH C TMOCTABIIMKAMHM H TOKYHATENSMU,
Oro/KeTaMu BceX YpOBHEH, OaHKaMM U APYrUMU (PMHAHCOBBIMU MHCTUTYTaMU;

* BBIIBJICHHE pE3EPBOB W MOOWIM3AIMS PECypcoB Uil HamOojee palroHaIbHOTO
MCIIOJIb30BaHUs TPOU3BOJICTBEHHBIX MOITHOCTEH, OCHOBHBIX (POHIIOB U 00OPOTHBIX CPECTB;

* o0ecrieueHue  Kopropanuu  (UHAHCOBBIMH  pecypcamMH, HEOOXOAMMBIMHM  JIJIs
MIPOU3BOACTBEHHO-X035IMICTBEHHOM JEATEIbHOCTH;

» oOecrnieueHne 3(PGEKTUBHOTO BIIOKEHHUS BPEMEHHO CBOOOJHBIX JEHEKHBIX CPEICTB C



LEJbI0 MOJTYYeHHs] MAKCUMAaJIbHOM MpUObLIH;

* ompeieNeHUE CHOCOOOB TMPOBEACHUA  YCHEIIHOW  (UHAHCOBOW  cTpareruu U
CTPATETUYECKOT0 HCIOJIb30BaHUA (UHAHCOBBIX BO3MOXKHOCTEH, HOBBIX BHIOB MPOAYKIUH U
BCECTOPOHHEW TMOATOTOBKH KaJpoB K paboTe B PBHIHOYHBIX YCIOBUSX XO34HCTBOBAaHUS, HX
OpPraHU3aI[MOHHOM CTPYKTYPHI M TEXHUYECKOTO OCHAILICHUS;

* u3y4yeHHE (UHAHCOBBIX CTPATETMYECKUX B3IVIAZOB BEPOSTHBIX KOHKYPEHTOB, HX
HKOHOMHYECKUX U (PMHAHCOBBIX BO3MOXHOCTEH;

* pa3paboTKa U OCYIIECTBJICHHE MEpPONpHATHH 10 obecreueHn0 (UHAHCOBOH
YCTOWYUBOCTH;

* paspaboTka cmocoOOB TMOATOTOBKM BBIXOJAa W3 KPU3MCHOW CHUTYAIlMH, METOHOH
yIpaBiIeHUS KaJpaMH B YCIOBHUSX HEYCTOMUMBOTO WM KPU3UCHOTO (PMHAHCOBOTO COCTOSIHUS U
KOOpJMHAIIMS YCHIINK BCEro KOJJIEKTHBA Ha €ro MPEeoI0JICHUE.

[Tpu pa3paboTke (UHAHCOBOM CTpaTermu 0cOO0C BHMMAHHUE JIOJKHO YACNSATHCS IOJIHOTE
BBISIBJICHUSI JICHEXKHBIX [JOXOJOB, MOOMIM3allMM BHYTPEHHUX PECYpCOB, MaKCHUMAaJIbHOMY
CHIDKEHHIO ce0EeCTOMMOCTH TPOJYKLWHU, MPAaBUIBHOMY pAaCHpeAeiCHUIO U HCIOJIb30BAHUIO
pUObLIN, ONPENIETICHHUIO MOTPEOHOCTH B OOOPOTHBIX CPEACTBAX, PALIMOHATILHOMY HCIOJIb30BaHUIO
KanuTana. PazpaboTka (pMHAHCOBOW cTpaTerny KOPHOPALMU BKIIOYACT B ce0sl MPUHATUE PELICHUN
M0 YYETHOM, HAJIOrOBOHM, KPEIUTHOW, aMOPTU3AIMOHHOM, LIEHOBOW W IUBUICHIIHOW MOJIUTHKE;
yIpaBjieHHE OOOPOTHBIMH CpEACTBAMH M KPEAUTOPCKOH 3a/J0JKEHHOCTBIO, ONEpPallMOHHBIMU
pacxonamu, cOBITOM MPOIYKIMK U IpUObUIbI0. DUHAHCOBAsI CTpaTerus pa3padaThIBACTCs C y4ETOM
pHUCKa HeIUIaTe)XeH, CKaYKOB WHQIALMU M APYTHX (OPC-MAKOPHBIX OOCTOSTENHCTB. BakHOM
4yacThlo (PMHAHCOBOM CTpaTeruu SBISETCS pa3paboTKa BHYTPEHHHUX HOPMATHUBOB, C IOMOILBIO
KOTOPBIX OINPENEeNAI0TCs, HATPUMED, HAPaBJICHUS paclpeieieHUs TPUObUIH.

B 3aBucuMOCTH OT BHEUIHUX YCJIOBUH, PEATU3allii TOTO WJIM HHOTO BapuaHTa TeHepabHOM
(WHAHCOBOW CTpaTeruu pa3palaThIBAeTCs OIepaThBHAs (UHAHCOBAsS CTPATETHUS C YYETOM
(UHAHCOBBIX TMOKa3aTeJel, JOCTUTHYTHIX B IpeAlecTByromeM KkBaprane. OmnepaTtuBHas
(¢uHaHCOBAsI CTpATETHsi — 3TO CTPATErus TEKYIIEr0 MaHEBPUPOBAaHUS (DMHAHCOBBIMU peCypcaMu
(cTpaTerusi KOHTPOJS 3a PAcXOJOBAaHHEM CPEACTB M MOOWJIM3AIMEH BHYTPEHHHX PE3EPBOB).
OnepatuBHass (UHAHCOBAsl CTpaTerus pa3padaThiBacTCsl B paMKax T'e€HEPAJIbHOW (UHAHCOBOM
CTpaTeruy, JACTAIM3UPYET €€ Ha KOHKPETHOM MPOMEXYTKEe BpeMeHH. [Ipn HeoOX0auMoCTH MOXET
OBITH pa3paboTaHa CTpaTerusi JOCTUXKEHUS YaCTHBIX IieJiel Kak Ha ToJl, TaK U Ha KBapTall.

3. CyOBbeKTbl 1 00bEKThI (PHHAHCOBOM MOJIUTUKU KOPIOPALIUH

@DUHAHCOBYIO TOJUTUKY OPraHU3ALMU OIPEACNSIOT yUPEUTENH, COOCTBEHHUKH, OpPraHU3yeT
(rHaHCOBOE PYKOBOACTBO. OHM SABIAIOTCS CyObEeKTaMU (PMHAHCOBOW MOMMTHKU. Mcnomuurensmu
(MHAHCOBOM  TOJMTHKU  SIBISIIOTCS  (DMHAHCOBBIE  CITYXKOBI, IPOW3BOJCTBEHHBIC CTPYKTYpBI,
NOZIPA3/IEIEHNs U OTJEIbHbIE PAOOTHUKU OpraHNU3alluH.

OOBEeKT (UHAHCOBOM TONMTUKA — XO3SWCTBEHHAs CHUCTEMa OpPraHU3allMH, a TaKXKe JIOObIe
BUJIbl U HANpPaBJIECHUS XO3SMCTBEHHOW NEATEIBHOCTU B MX B3aMMOCBSI3U C (DMHAHCOBBIM COCTOSTHUEM
opraHusauud U (puHaHCOBBIMU pe3yibTaTamMu. OOBEKT (PMHAHCOBOW MOJUTUKHM HPEJCTaBISET BCIO
COBOKYITHOCTh XO3SIICTBEHHOM CHCTEMBI M €€ JeATEIbHOCTH, Ha KOTOPYIO BO3JIEHCTBYET (pMHAHCOBAS
HOJIUTHKA.

CocraBisifolime  7eMEHTbl  O0BEKTa  (PMHAHCOBOM  MOJMTHKHM, C  KOTOPBIMH  OHa
B3aMMO/ICHCTBYET, 00pa3yloT peaMeT (PMHAHCOBON MOJIUTHKH.

[IpenmeroM (UHAHCOBOM TOMMTHKUA CIY)KaT BHYTPU(PUPMEHHBIE M MEXXO3SHCTBEHHbIC
(MHAHCOBBIE TIPOLIECCHI, OTHOLIEHWsS M ONEpalluH, BKIIOYas IPOM3BOJCTBEHHBIC IIPOLIECCHI,
oOpazyromne (UHAHCOBBIE TIOTOKM M OMNpeAessiomye (pUHAHCOBOE COCTOSHHE H  (DMHAHCOBBIC



pe3y/IbTaThl, pacyeTHbIE OTHOLIECHHS], THBECTUIIUH, BOIIPOCHI TPUOOPETEHHSI U BBIITyCKa LIEHHBIX OyMar.

K ocHoBHBIM cocTaBistonMM (PUHAHCOBOM TMOJMTUKKA B OOJACTH IIEHHBIX OyMar OTHOCST
CTIOCOOBI YBEJIMYEHHSI aKIIMOHEPHOTO KalWTaHa, pa3MeIleHne aKI|id, TOMYCK K KOTUPOBKE aKIWH Ha
doHI0BOI OHpiKe, a TAKKE pacHpeieNieHHe BhITyCcKa aKIUi Cpeu aKIMOHEPOB KOMITaHHH.

4. Kputepun otieHKH 3P PeKTUBHOCTH (PMHAHCOBOM MOJMTHKH KOPIOPALU

Pe3ynbTaTUBHOCT, (UHAHCOBON  IMONMUTUKH  OMPEICNSACTCS CTEMEHBIO  JOCTHKCHHS
MOCTaBJICHHBIX IIeJIeH U 3a/1a4.

D¢ dexTuBHOCTE (UHAHCOBOW MOJUTUKH OpPraHM3ALMU KaK YpPOBEHb JOCTHDKEHUS
HAWIy4YIlero pe3yjibTaTa MpH HAaMMEHBUIMX 3aTpaTax H3Mepsercs Ioka3aTeslsMu (DUHAHCOBOM
s dekTuBHOCTH pabOTHl €ro MOJpa3IeTeHI KaXI0r0 B OTIEIHHOCTH U B IIEJIOM, TIOKA3aTEISIMU
3¢ (}PeKTUBHOCTH HaMpaBlIEHUsST U HCIOJIb30BaHMS (UHAHCOBBIX IOTOKOB, MAaTE€pPHANIbHBIX H
TPYAOBBIX PECYPCOB.

Meroanka orieHKH (PHHAHCOBOM MOJTUTHKH:

1. BolsicHeHue (MeTogaMH AaHKETHPOBAHUS W WHTEPBBIOMPOBAHUS IEpPCOHANA, Oecelbl C
PYKOBOACTBOM, cOOpa U aHa/In3a JOKYMEHTAIMH | T.11.):

- 1enei u (MHAHCOBBIX CTPATETUH KOPIIOpALMU, (PMHAHCOBBIC MPOTPAMMEBI PA3BUTHS;

- BHEUIHUX U BHYTPEHHUX (HaKTOPOB (QYHKIIMOHUPOBAHUSI.

2. AHamus:

- OpraHU3alMOHHO-PACHOPAIUTENLHON JOKYMEHTAIIMN KOPIOpaluY, periaMeHTHPYIOIIeH
OyXranTepckyro 1 (PUHAHCOBYIO NESATEIBHOCTH (ITOJI0KEHUS, MHCTPYKIIUH, TPUKA3bl U T.11.);

- dopMm QuHAHCOBOTO W YOPABICHYECKOTO YyY€Ta M OTUYETHOCTH (OyXTanTepcKoi
OTYETHOCTH, OIO/DKETOB, IJIATEKHBIX KaJeHIaped, OM3HEeC-TUIaHOB, OTYETOB O CTPYKTypeE 3arpar,
O0T4ETOB 00 0oO0BEMax MpojaX, OTYETOB O COCTOSIHUU 3aracoB, OAJaHCOB OOOPOTHBIX CPECTB,
BEIOMOCTEN — pacm(poBOK 33JOHKEHHOCTH I€OUTOPOB U KPEIUTOPOB U T.1.);

- KpPEOWTHBIX COTJIAIeHWH, JOTOBOPOB, KPEOUTHBIX 3as8BOK, TapaHTUHHBIX ITHCEM,
3aJIOTOBBIX CBHJICTENBCTB, PEECTPOB AKLMOHEPOB, SMUCCHOHHBIX JOKYMEHTOB, CUETOB-(aKTyp,
IUIATEKHOM TOKYMEHTALUU U UHBIX IOKYMEHTOB, PETYIUPYIOIUX (PUHAHCOBBIE OTHOILIEHUS MEXIY
KOpIOpanuei 1 UHbIMU I0PUANYECKUMU ((PU3NIECKUMU) TUTIAMHU.

3. Tlponeaypa KOHTpOJIsST GPMHAHCOBOH MOJMTHKH KOPITOPAIMH BKIIFOYACT PsIJT HAPABICHUM,
OTIMICAHHBIX HUXKE.

3.1. duHaHCOBBIEC Pe3yabTaThl ACATEILHOCTH KOPIOPAIMH, UMYILIECTBEHHOE MOJIOKEHHE
U (MHAHCOBOE COCTOSIHHE, /I€JI0Basi aKTUBHOCTH U APPEKTUBHOCTD AESTEIBLHOCTH,

3.1.1. Kparkuii ¢uHaHCOBBIM 0030p BKJIIOYAET aHAIW3 M OICHKY CJIEAYIOIIHNX
0000maronmx (UHAHCOBBIX TOKA3aTEIICH:

- TEXHHUKO-OPTaHU3aL[MOHHBIM ypOBEHb (YHKIIMOHUPOBAHUS KOPIIOPAIIH;

- mokazarenu 3(pPEKTUBHOCTH UCTIOIB30BAHUS MPOU3BOJCTBEHHBIX PECYPCOB;

- pe3yibTaThl OCHOBHOM M ()MHAHCOBOH JCSATEIHHOCTH,

- PEHTAa0eNbHOCTh MPOAYKIMH, OO0OpAaYMBAEMOCTh W PEHTA0CNTBHOCTh  KaIUTala;
(bHMHAHCOBOE COCTOSIHHE U IIATEKECTTOCOOHOCTH KOPIIOPAITUH.

3.1.2. KpoMe yKa3zaHHBIX TMpOLEAYp CIEAyeT OICHUTh (PUHAHCOBO-XO3SHCTBEHHBIC
MEPCIEKTUBBI PA3BUTHS KOPHOpAIUH (BKIIOYasi BEPOSTHOCTh BOSHUKHOBEHUSI POOJIEM, CBI3aHHBIX
¢ ee (PMHAHCOBBIM COCTOSIHUEM B OYIyIIIEM).

3.2.  YnpasieHue CTpYKTYpOH KaluTana KOPIOpaLyH.

3.2.1. IlpoaHanu3upoBaTh U OLICHUTH:

* COOTHOIICHHE 3a€MHOT0 U COOCTBEHHOTO KalHMTAaJOB, yPOBEHb (DMHAHCOBOTO JICBEPUIKA,
3aBHCHUMOCTh YPOBHSI JIEBEPUIKA OT CTPYKTYPhl (DMHAHCUPOBAHHUSA, pa3Mep U CTPYKTYPY 3a€MHBIX
HUCTOYHUKOB;

* CTPYKTYpY 3aeMHOT0 (prrHAaHCHUPOBaHUS (KPATKOCPOUHOTO, TOJITOCPOUHOTO);

* 3¢ HEeKTUBHOCTH UCIOIH30BAHMUSI COOCTBEHHOT'O U 3a€MHOT0 KaITUTAJIOB;



* pPaLMOHAIBHOCTH MPOIENYp U ONTHUMAJIbHOCTb YCIOBUH 3aeMHOTO (DMHAHCHUPOBAHUS
(popmbl  mOrOBOpOB, OOECIEYEHHWE WX BBINOJIHEHUS, CTOMMOCTh W CTENEHH pHUCKAa 3aEMHBIX
HMCTOYHHUKOB H T.1I.).

3.2.2. PaccuuTaTh LIEHY COBOKYITHOTO KalMTajla U LIEHY KOPIOpaLUH.

3.3. IlonuTHKa MPUBJICUYEHUS HOBBIX (PMHAHCOBBIX PECYPCOB.

3.3.1. IIpoaHanu3upoBaTh ¥ OLEHUTH UCIIOJIb3YeMbIE METObI IJIAHUPOBAHUS (DUHAHCOBBIX
noTpeOHOCTEH.

3.3.2. PaccuuTaTh pe3yNbTaT XO3SWCTBEHHOW W (UHAHCOBON [EATEIBHOCTH, OIICHHUTH
BO3MOXXHBIE BapHaHThl Pa3BUTHS KOPIOPALMU W TOCIHEACTBHS TOW WIM HMHOM CTpaTeruu
(duHaHCUPOBAHMSL.

3.3.3. BbIsICHUTH CpPOKHU 3a€MHOI0 (bUHaHCUPOBAHUA, MPOKOHTPOIUPOBATH
CBOEBPEMEHHOCTb MOTAIICHHS! JOITOB.

3.4.  VYmpaBiieHHE KaluTajaoM, BJI0KEHHBIM B OCHOBHBIE CPEJICTBA.

3.4.1. llpoananu3upoBaTb M OLEHUTb MCTOYHHUKH, DPAa3MEPbI, AUHAMHUKY U CTPYKTYpY
BJIOKEHUIN KamuTajga KOpHOpaluyd B OCHOBHBIE CpEICTBA, HUX COOTBETCTBUE TJIABHBIM
(YHKINOHATIBLHBIM OCOOCHHOCTSIM MTPOM3BOICTBEHHOM JIESTETBHOCTH.

3.4.2. IlpoaHanu3upoBaTh M OILIEHUTh HMCIOJb3YEMbIE METO/bl OLIEHKH aJlbTEPHATHBHBIX
BapUaHTOB (PMHAHCHPOBAHUS MPHUOOPETEHUS MPOU3BOJICTBEHHOTO OOOpYIOBaHUS (JIM3UHT,
npuoOpeTeHNne UMYIIIECTBA B KPEIUT)

3.4.3. Ouenutps 3((HEKTHBHOCTH HUCIOIH30BAHUS OCHOBHBIX (OHIIOB IO TIOKA3aTENISIM
dbong00TIaYH, (POHITOEMKOCTH, PEHTA0ETHFHOCTH, OTHOCUTEIFHOM IKOHOMHH OCHOBHBIX (DOHIIOB B
pe3yabTare pocta (OHI00TIAUH, YBEITUUCHHS CPOKOB CITYXKObI CPEJICTB TPY/a.

3.5. VYmnpaBneHue 000pOTHBIMHU CPEICTBAMH,

3.5.1. Onenuts 3(PEeKTUBHOCTH HCMOJIB30BAaHUS OOOPOTHBIX CPEIACTB IO MOKa3aTesM
000payMBaEMOCTH, MAaTEPUATOEMKOCTH, CHIYKEHUS 3aTPaT PECYpCOB Ha MPOU3BOICTBO.

3.5.2. Ilpoananu3upoBaTh U OLICHUTH:

- COCTaB U CTPYKTYpPY UCTOYHHKOB (POPMUPOBAHUSI OOOPOTHBIX CPE/ICTB;

- HCIOJIb3yeMble METOJbl pacuera MoTpeOHOCTH B OOOPOTHOM KamuTaje, JOCTaTOYHOCTh
000pPOTHBIX CPEACTB ISl HOPMAIBLHOTO X0/1a TPOU3BOJICTBEHHOIO MTPOIIECCa;

- CTeleHb COOIOCHUS YCTAaHOBJICHHBIX HOPMAaTUBOB 00OPOTHBIX CPE/CTB;

- COOTHOIIIEHUE J10JIel 000POTHBIX AKTUBOB PA3HbIX CTEMCHEH pUCKa;

- MEpOIpHATHA, HallpaBJIEHHbIE HA YCKOPEHUE 000pauyMBaeMOCTH 00OPOTHBIX CPEJICTB.

3.6. YmpaBneHnue GUHAHCOBBIMH PHUCKAMH.

3.6.1. IIpoaHanu3upoBaTh U OLEHUTHh MEXaHU3Mbl MUHUMHU3ALUU (PHHAHCOBBIX PUCKOB.

3.7. Cuctembl OOKETUPOBAHUS U OM3HEC-TNIAHUPOBAHUS.

3.7.1. IlpoaHanu3upoBaTh U OLICHUTH:

- 00OCHOBAHHOCTb NPUHATHIX CTPAaTEruil OIOHKETUPOBAHMS (IOMOJIHUTENBHOE, HYJIEBOE
OI0KETUPOBAHUE | JIP. ), UCIIOIB3YEMBIX METOJOB COCTABIICHUS OFO/IKETOB MUJIH CMET;

- BpeMeHHble (TOA, KBaprTaj, MecAll M T.0.) M MPOCTPAHCTBEHHBIE (B3aMMOCBSI3U
MoApa3aesIeHuil ) TapaMeTphl OI0IKETOB;

- TIOCJIEJOBAaTEIIbHOCTh MX IIOCTAHOBKM B COOTBETCTBMM C OW3HEC- MpoleccaMu
OpraHH3aIuy;

- IIUpOTYy THpuMeHeHus (Mo cdepam JCATETBHOCTH, MOJPA3AEICHUSM, LEHTpaM
OTBETCTBEHHOCTH U T.I1.), CTPYKTYPY, YPOBEHb JeTAIM3allM1 U B3aUMOCBSI3U PA3IUYHbBIX OI0JKETOB
(cMmer);

- mpouenaypsl (GopMUpOBaHHUS (BKJIIOYAs COIJIACOBAHUE IIOKa3aTeseil, yTBep:KIeHue Hu
KOHTPOJIb) OIO/IXKETOB M OM3HEC-TUIAHOB, OTBETCTBEHHOCTD 3a UX (DOPMUPOBAHHE U HCIIOTHEHUE;

- Tpoueayphl KOHTPOJS 3a MPaBWIBHOCTHIO  3alONHEHUS  OIOJDKETHBIX  (QopM,
COOTBETCTBUEM 3HAYCHHWI OIOKETHBIX TIOKa3aTeNeld YTBEPXKICHHBIM IJIAHOBBIM JIMMHUTAM



(HOpMaM), BBIMIOJIHEHHEM OIO/KETHOTO perjaMeHTa, B YaCcTHOCTH, Ha MpeIMEeT OINepaTUBHOCTH
KOHTPOJISI, aHAIM3a OTKJIIOHEHUW U YCTAHOBIICHUS UX MPUYHH;

- TpUHMMAaeMble Mepbl 10 OTKJIOHEHUSM B OIO/PKeTaX, B YacTHOCTH, Ha MpeaMET
paAIlMOHANILHOCTH, JCWCTBEHHOCTH MeEp, OIEPATUBHOCTH TNPEJACTABICHUS WHOOPMALUUA TI0
OTKJIOHCHHSIM (00 MCIIOJIHEHHH OI0/KETOB) PYKOBOJICTBY KOPIIOPAIIUU, KOPPEKTUPOBKHU OIOIKETOB;

- (bakTHuecKoe BBITIONIHEHUE TMpouenyp (IJIaHUPOBAHUE, MOHUTOPHHI, COCTAaBJICHUE
OTYETOB, KOHTPOJIb) OIOKETUPOBAHUS (MJIM OFOPKETHOTO perjlaMeHTa) U OM3HEC-TIJIaHUPOBAHMUS,
MOPSIOK OTBETCTBEHHOCTH IO YPOBHSIM YIpaBlIeHHs (OTBETCTBEHHOCTh HaWOOJIee ONTHUMAaIbHO
pacnpenensercs Ipyu UCIOJIb30BAaHUU OTIEPAaTUBHO KOPPEKTUPYEMBIX UITU THOKUX CMET).

IIpu »TOM oOco0O€ BHHMAaHHUE IEJIeCOO0pa3HO YAEIUTh aHATU3y U OLEHKE CHCTEMbI
yIpaBiIeHUS I€HEKHBIMU MOTOKAMHU.

3.7.2. YcTaHOBUTH:

- o0ecneyWBalOT JIM CHUCTEMBl OIO/DKETUPOBAHUS W OW3HEC-TUIAHUPOBAHUS JTyUITYIO
KOOPJMHAIIMIO JCSITENbHOCTH, TMOBBIIICHUE YIPABISIEMOCTH M aNalNTUBHOCTH KOPIOpPAIUU K
U3MEHEHHUSM BO BHYTpPEHHEH (OpPrcTpyKTypa, pecypchl, MOTEHIWal M T.1.) U BHELIHEH cpene
(ppIHOYHAS] KOHBIOHKTYPA);

- CO3JAl0T JIM OHU ONTHMAJIbHBIE YCJIOBUS JAJIsi OpPraHU3alUMU U KOHTPOJS YCTOHYHMBOIO
JBUXKEHUS (MOCTYIUICHUS U PACXOI0OBAHUS) IEHEKHBIX CPENICTB;

- COOTBETCTBYIOT JIU OHU MIPUHIIUITY CKBO3HOTO (PMHAHCOBOTO TIAaHUPOBAHUS;

- CHWXXAIOT JIW OHM BO3MOXHOCTH 3JIOYMOTpeOJieHnd (Hampumep, croBopa paOOTHHUKOB
oT/iena cObITa ¢ MOKYNaTESIMU TIPOYKITUH 11 T.J1.) ¥ OIIUOOK B YIIPABJICHHH;

- JIEMOHCTPHUPYIOT JU OHU B3aUMOCBSI3b PA3JIMYHBIX ACMIEKTOB (PMHAHCOBO-XO03HCTBEHHOM
NEeSATeNIbHOCTH, (OPMHUPYIOT JIM €IWHOE BHJEHHE pabOThl M BO3HMKAIOUIMX MPOOJIEeM BCEMHU
OTBETCTBEHHBIMHU pa0OTHUKAMU;

- oOecrieynBarOT JM OHU Oojiee OTBETCTBEHHBIH MOJXOJ CHELHATUCTOB K MPUHATHUIO
PENICHU, JIYYIITyI0 MOTUBALIUIO UX JICATEIHHOCTH U €€ OIICHKY.

3.73. Ilpuy HeEOOXOAUMOCTH OILICHHTh HAJACKHOCTh  HE3aBUCHUMBIX  (PUHAHCOBBIX
KOHCYJIBTaHTOB, MPUBJICKAEMBIX KOpPIOpaIuei aist pa3paboTKu pa3enoB Ou3Hec-IuIaHa (B IEPBYIO
oudepenb GUHAHCOBOTO).

3.8.  Cucrema 6e3HATMYHBIX PacCUETOB.

3.8.1. Ilpoananu3upoBaTb U OLEHHUTh UCIOJIB3YEMYI0O B  KOPIOpALMU CUCTEMY
OC3HATMYHBIX PACYCTOB, @ HMEHHO:

- CTPYKTYpPY paziuyHbIX (pOopM pacueroB MO JOroBopamM, BKJOYas MpeaorjiaTy u T.n.,
YCIIOBUS OTLIATHI — aKIENTHAs, aKKPEAUTUBHAS U T.I1., UCTIOJb3YyeMble TUIATeXKHBIC CpecTBAa — 0e3
MCIIOJIb30BAaHUS TIATEXKHBIX CPEIACTB (T.€. pacyeThl TPEOOBAHUAMHU, MOPYUCHHUSIMH U T.1.) U C UX
WCITOJI30BaHUEM (BEKCES U T.]1.);

- YpOBEHb WCIIOJHEHUS KOpPIOpalHMeld CBOMX IUIATEKHBIX 00s3aTeNbCTB, YpPOBEHBb
MCIIOJTHEHUS TJIaTEKHBIX 00513aTeNIbCTB MEpe]l KOpIopaLuei;

- TpUMEHsIEMbIE METOBI 00ECTIEUCHHUS MIATSKHBIX 0053aTENBCTB (3aJI0T, TAPAHTUH | T.1.);

- CBOEBPEMEHHOCTh M HaJiekaniee o(opMIIeHHE pPacYeTHO-TUIATEKHOW JOKYMEHTAIUH,
CBOCBPEMEHHOCTh PACCMOTPEHHsI MPUYUH OTKAa3a KOHTPATCHTOB BBIIIOJIHUTH CBOM IUIATEIKHBIC
00s13aTeIbCTBA, PE3YIbTATUBHOCTH MPETCH3UNOHHONW PaOOTHI.

3.8.2. IIpoaHanu3upoBaTh U OLEHHUTH CTPYKTYPY 1€OUTOPCKOI 3a10JKEHHOCTH:

- IO CpOKaM IMOTralleHus;

- TIO THNaM JeOUTOPOB (MTOKYNATeNIH, 3aeMIIHUKH U T.11.);

- 1O yIEeIbHOMY BECY OTAENbHBIX KPYIHBIX NEOUTOPOB (MpeArnosaraeTcsi paHXUpOBaHHE
NeOUTOPOB MO UX 3HAYMMOCTH WU CYyMMaM 3aJ[0JKCHHOCTH ),

- 10 YpPOBHSM 3a/I0JDKEHHOCTH (Iiepel MpEeANpUATHEM, €ro CTPYKTYPHBIMU 3BEHBAMU U
T.IL);

- TI0 KauecTBY (BEPOATHOCTH OIJIATHI B CPOK U JP.).



3.8.3. IIpoaHanu3upoBaTh U OLIEHUTH CTPYKTYPY KPEAUTOPCKOMN 3a0JIKEHHOCTH:

- TIO CpOKaM IOTaIlIeHus;

- 0 YAENBbHOMY BECYy OTAENbHBIX KPYIHBIX KPEAUTOPOB;

- IO THIaM KpeIuTopoB (00s13aTeNnbCTBA Nepe] OI0PKETOM JO0JKHBI OBITh PACCMOTPEHBHI 110
HX CTPYKTYpe);

- TI0 Ka4ecCTBY.

3.8.4. YcraHOBUTH W ONENUTHh NPUYUHBI HECOOTIOEHUS TUIATS)KHON IUCIUIIIMHBI Kak
KOpIiopanyen, Tak ¥ e€e KOHTpareHTamMH, BO3MOXKHBIC BapUaHTBl €€ HOpMalu3aluuu (KOHTPOJIb
(UHAHCOBOTO COCTOSHUSI KOHTPAreHTOB, MEpHI MO B3bICKAHUIO MPOCPOUYECHHOM 3aJ0JKEHHOCTH,
B3aMMHBIE CBEPKH 33J0JDKEHHOCTH, OTCIIE)KUBAHUE CBOEBPEMEHHOCTH MOTAIICHUS 330JDKEHHOCTH,
pacnpenenenre IuiaTexeil Ho MPUOPUTETHOCTH U T.J.), ONTHMHU3ALMUA PAcueToB (paHXKMpPOBaHHE
KOHTPAareHTOB 0 KaTeropusM pUcKa U Oosiee MpoayMaHHas MOJUTHKA B OTHOIIECHUH 3aKIIOYCHHUS
JIOTOBOPOB, COCTaBlIeHUE TpaduKOB IIaTexeil, pakTOPUHT, TOKYIIKA B PACCPOUKY, JIU3UHT U T.1I.).

3.8.5. Ilpoananu3upoBaTh U OLIEHUTH BO3MOKHOCTHU:

- TOTalleHHs] 3aJ0JDKEHHOCTH KOpIopauud Tmepen OroKeToM W BHEOHOIKETHBIMU
donnamu (punuanel, JOUEpHUE U 3aBUCHMbIE OpPraHM3alMH, CYeTa B 3apyOeKHbIX OaHKaxX U T.1.);

- TPOBEIEHUS PECTPYKTYpU3AIMH 3a/I0JKEHHOCTH 1O IJIaTekaM B OIO/IKET;

- JIMKBHJAIMH 33JJOJDKEHHOCTH T10 OIUIaTe TPYAA.

Bouensior yeTbipe rpynnbl KpUTepUeB OIeHKU 3P GEeKTUBHOCTH (UHAHCOBOM MOTUTUKH:

- CTPOTO yOBJIETBOpstoNIHe crenuduke chopMyITMPOBAHHBIX IieNei pruHaHCOBOM
MOJIUTUKU;

- 001IEIKOHOMUYECKHE KPUTEPHH dP(HEKTUBHOCTH MOJUTHKH B 007aCTH (PMHAHCOB,

- cMenaHHble KpuTepuu 3O PeKTHBHOCTH (HUHAHCOBOM TMOJUTHKUA B CHCTEME OOecrieueHUs
cOaaHCUPOBAHHOTO COLIMAIbHO-AKOHOMHYECKOT'O PAa3BUTHUS;

- ICHe)KHO-(UHAHCOBBIE KpUTEpHH d3PHEKTUBHOCTH (PUHAHCOBOU MOJTUTHKH.

[lepBass Tpynma— mpeacTaBiseT co0OH KpUTEpUH, XapaKTEpU3YIOIIHUE IPOLECCHI
bopMUpOBaHUS, TOCTUKEHUS, TO3ULIIMOHUPOBAHUS, 3aBOCBAHUS, BRITECHEHUS, OTPAHUYEHUS, POCTa,
KOHIICHTPALUH, 00ecreyeHus1, AMBEpCU(PHUKALINN PA3INYHBIX CTOPOH MM BCETO OM3HECAa B IEJIOM.,
YCTOMYUBBIA €KETOAHBIN pPOCT MEHEE YeM Ha CTOJIbKO-TO TIPOIIEHTOB, OOECIedYeHHe pocTa
CTOMMOCTH KOMIIAHMM B TEMIIAaX OIEPEeXaloIUX pPOCT €€ aKTUBOB W T.I. Takum oOpazom,
OCOOEHHOCTh TaKHUX KPHUTEPUEB OIEHKH 3(PPEeKTUBHOCTH (PUHAHCOBOM TMOJMTHKHA — COOCTBEHHO
JOCTHKEHHE TIOCTABJIICHHON CTPATETMYECKOU LIEJIN 9TOM MOJIUTUKH, KOTOPask MOKET BBIPAXKaThCS 110
dbopme, HE TOJIBKO B (PMHAHCOBOM, HO U B HE (PHAHCOBOM (POPMYIHPOBKE.

Bropas rpymma— 3TO KpUTEpUH, MNPHHATHIE [UIS OICHKHM HM3MEHEHUH B mpolleccax,
OTpaKaeMbIX dYepe3 NUHAMHKY OOImMX Tokaszareneld 3((EKTUBHOCTH SKOHOMHKH. OTH OOIIHE
nokazaTenu 3p(HEKTUBHOCTH SKOHOMHUKH MOTYT HOCHTh He ()MHAHCOBBIN U ()MHAHCOBBIN XapakTep.
B xadectBe Takux kputepueB 3((HEKTUBHOCTH (PUHAHCOBOM MOJUTUKM MOTYT B MpPUHIUIE
BBICTYIIAaTh: POCT 00BEMOB MPOU3BOJICTBA M TOBApPOOOOPOTA, BAIOBOIO J10X0/a (BHOBbH CO3JaHHOM
CTOMMOCTH ), TIOBBIILICHHE YPOBHS MCIIOJIBb30BAaHUS JEHCTBYIOMINX MMPOU3BOACTBEHHBIX MOIHOCTEMH,
CHI)KEHHE, MaTepUaioeMKOCTH, POHIO0EMKOCTH, TPYJOEMKOCTH U YHEPrOeMKOCTH On3Heca.

Tpetbst Tpynna kputepueB 3p(GEeKTUBHOCTH (PUHAHCOBOW TOJIMTHUKU MPEICTABISET cOO0i
CIeIHalIbHO BbIpabaThiBaeMble KPUTEPUU CMEIIAaHHOTO XapaKkTepa B paMKax Mpoliecca yIupaBlieHus
HSKOHOMHMKOW M (PMHAHCAMH KOPIIOpAllMM Ha OCHOBE CHUCTEMBI COATaHCHPOBAHHBIX IOKa3aTenen
(CCII) mim kak ee HepeaKO Ha3bIBAIOT B3auMOCBs3aHHBIX Mokaszateneit (CBII). Cucrema coctout
U3 YEThIpeX KOMIIOHEHTOB: (PMHAHCHI; KJIMEHTHI; OM3HEC-TIPOILIECCHI; POCT U O0yUYEHHUE.

YerBepTas rpymmna — 3T0 KpUTEPUHU, IPUHATHIC JIJIs1 OLIEHKU U3MEHEHMI B (PMHAHCOBBIX Ipolieccax,
OTpaXKaeMbIX uepe3 JAMHAMUKY CTOMMOCTHBIX, JEHEKHBIX M (UHAHCOBBIX IIOKa3aTenen
s exTuBHOCTH (PUHAHCOBOM MOTUTHUKH.




1.4 Jlekuus Ne 4 (2 yaca)
TeMma: «DUHAHCOBBIN PUCK-MEHEIKMEHT»
1.4.1Bonpochl JieKIUM:

1. IlonsTre pMHAHCOBOW Cpeabl MPEANPHHUMATENHCTBA

2. XapaKTepUCTUKA MAaKpO- U MUKPOCPEBI IPEANIPUHUMATEIIBCTBA
3. CymHOoCTb U QYHKINHU TPEANPHHUMATEECKUX PHCKOB

4. Knaccudukarus npeanpuHIMaTeIbCKIX PUCKOB

5. Meroaps! ynpaBieHUs IPEANPUHUMATEILCKUMHA PUCKaMHU

1.4.2 Kparkoe conep:kaHue BOIPOCOB:

1. IlonsTue puHAHCOBOM CpeAbl MPEANPUHUMATEIIHCTBA

JIrobass xopmoparusi IEHCTBYET HE H30JUPOBAHHO, @ BO B3aUMOCBSI3M C OMPEIEICHHOMN
(¢uHAHCOBON CpenoH, T. €. ¢ HAI[MOHAIBHOW (PMHAHCOBOHM cHcTeMON W (PUHAHCOBBIMU CHCTEMaMHU
CTpaH, C MOKyHaTelsMHU M TMOCTaBIIMKAMU KOTOPHIX OHa B3auMojeicTByeT. DuHaHCOBas cpena
MpeJICTaBICHA Pa3HOOOPA3HBIMU TOCYIAPCTBEHHBIMU M YACTHBIMU MHCTHTYTAMH.

TakuMu TrOCYyIapCTBEHHBIMH HWHCTUTYTaMH SIBJISIFOTCSL OIOJPKETHBIE CHUCTEMBI, TIpel-
CTaBJIecHHbIe MuHHCTEpCTBaMU (DMHAHCOB, HAJIOTOBBIMU M TAMOKEHHBIMH CITYKO0aMH pPa3THuHbIMU
HAI[MOHAJbHBIMU HAJ30pPHBIMH U PETYIUPYIOIIMMHU OpraHaMH, CHCTEMOW HallMOHAJIbHBIX
TOCY/IapCTBEHHBIX OAHKOB, a TAK)KE MEXKIYHAPOIHBIX (DMHAHCOBBIX M KPEIUTHBIX OpPTaHHU3AI[U.
MexnayHaponHpiMA  (puHAHCOBBIMH opraHuzanusmu  sBisiorcss MB® (IMF) — International
Monetery Found, rpynma MupoBoro 6anka - cneuuanusupoBanHas opranuzaius OOH, B cocras
kotopor Bxomar MBPP — The Intmmtiotiii Hank for Reconstruction and Development (IRRD),
MexnyHapoanas accornuanus pazsutus (MAP) — International Development Association (IDA),
Mexnynaponnas ¢unancoBas kopnopauus (IFC), wmexpernonanpHbie OaHKH pa3BUTHA,
MHOTOCTOPOHHUE OAaHKU Pa3BUTHS M JIPYTHe MEXAyHApOIHbIe (PMHAHCOBBIE MHCTUTYTHL. B 3THX
MHCTUTYTaX COCPEJOTOYEHbl OrpOMHBIE (DMHAHCOBBIE PECYpPCHI, MPENOCTABIEHHBIE HA OIpe-
JIEJICHHBIX YCIOBHSIX KaK OTACIBHBIM CTPaHaM, TaK ¥ HA OT/EIbHbIC MHBECTUIIMOHHBIC MTPOCKTHI
IPOrPaMMbI, OCYHIECTBIISIEMbIE KOPIIOPALIUSIMHU.

OrpoMHy10 poib B CO3JaHUM (PUHAHCOBOM cpelbl WrpaloT (UHAHCOBBIE PBIHKH,
o0OecrieunBaroIe aKKyMYJSIIIMIO CBOOOJHBIX COEpeKEHHM TOMOXO3SIMCTB M MpeAnpHUsaTH ¢
U30BITKOM JIEHEKHBIX CPEACTB B WHBECTUIMH. DUHAHCOBBIA PHIHOK MPEACTABICH CIICTYIOIIUMHU
CEerMEHTaMU: PHIHOK 30JI0Ta, BAJTIOTHBIA PHIHOK, KPETUTHBIA PHIHOK, PHIHOK LIEHHBIX OyMar.

Baxxnelmmmu COCTaBISIIONTUMH HallMOHATBHOW (DMHAHCOBOW cucTeMbl Poccuu sBISIFOTCS
HAJIOTOBast CUCTEMa M OI0JKETHI BceX ypoBHEH ((enepanbhblii, cyobekToB PD 1 MecTHBIN).

Takum oOpa3zom, ¢uHaHCOBasg cpeAa NPEAIPUHUMATENBCTBA — OSTO COBOKYMHOCTH
XO3SUCTBYIOMIUX CYOBEKTOB, NEHCTBYIOIIMX BHE JaHHOTO MPEANPUSATHS U BIMSIONIMX Ha €ro
CIIOCOOHOCTh OCYIIECTBISATH MPEANPUHUMATENBCKYIO JAESITENIbHOCTh M MOTy4aTh A0Xoabl. Wnu xe
(UHAHCOBYIO Cpely IPeINPUHIMATEIHCTBA MOXKHO pacCMaTPUBATh KaK COBOKYITHOCTh Pa3IMYHBIX
yCIIOBUM U (aKTOPOB, BIUSIOLINX Ha PE3yIbTaThl NEATENbHOCTH MpeanpusaTus. @uHaHcoBas cpeaa
MOYET OKa3bIBaTh KaK MOJIOKUTEIBHOE, TaK U OTPUIATEIbHOE BIMSHUAE HA (PMHAHCOBOE COCTOSIHHE
IPEIIPUSITHS, Ha €ro BO3MOXXKHOCTH 3(PPEKTUBHO (PYHKIIMOHUPOBATH Ha pbiHKe. PUHAHCOBas cpea
CO3/IaeT OIpE/EICHHBIC YCIOBHUS, KIUMAaT, B KOTOPOM BBIHYXKIEHO paboTaTb TO MM HHOE
peIIpUsITHE.

B cooTBeTcTBMM € TEOpHEHl CTpaTerHuecKOro MEHEIKMEHTa OKpyXkarolas cpeiaa B
COBOKYITHOCTH C BO3MOXHOCTSIMH, CTPAaT€THYECKUM MOTEHUHAIOM (GUPMBI BBIpaKaeT ee
CTPATETUYECKYIO MO3UIUIO HAa PHIHKE



Hawunyuamuii BapuaHT - COOTBETCTBHE BO3MOXKHOCTEH (UPMBI YCIOBHUSM OKpYXKaromen
cpeasl. Ocoboe BHHUMaHHE B 3TOM CJIydae JOJDKHO YAETSATbCS COOTBETCTBHIO (PMHAHCOBBIX
BO3MOXKHOCTEHM mpennpusaTus (UHaAHCOBOWM cpele mpeanpuHUMarenscTBa. Ecniu mpenmpustue
UMEET JOCTAaTOYHBIM MOTeHLHUAN, Uil TOrO YTOOBI YIOBJIETBOPATH 3aIPOCHI OKPYKAIOIIEH Cpelbl,
TO 3(()EKTUBHOCTH €ro JIeATEIbHOCTH TMOBBIIIAETCS, YTO BEAET K YAYULIEHUIO ero (PMHaHCOBOTO
COCTOSIHUSI M YIPOYHEHHUIO IO3MLMK Ha pbIHKE. B IPOTUBHOM Xe ciydyae NpeanpusTHe,
NEPEOICHNB CBOM BO3MOXKHOCTH, HE CMOJKET, HallpUMep, OTBETUTh [0 CBOUM O00s53aTEIbCTBAM,
BBITIOJIHUTD 3aKa3 U T.II., TEM CaMbIM IIOTEPSAET 3HAUUTEIbHBIE IEHEKHBIE CPEACTBA, YTO IPUBENET K
YXYALIEHUIO ero (MHAHCOBOT'O COCTOSTHUSI.

B 3aBucumocTM OT cCTaauM >KM3HEHHOTO IMKJIA TMpennpusatus (QuHaHCOBas cpena
NPEANPUHUMATENIBCTBA MOKET U3MEHATHCS, OJJHAKO UCUE3HYTh OHA HE MOXKET. Ee MOXKHO U HYXHO
(dbopMHpOBATH, U3MEHATH U NPH HEOOXOAUMOCTH MOACTPAUBATHCS MO/ HEe.

CtpykTypy (uHAHCOBOM cpeabl MpEeANpUHUMATENbCTBA MOKHO paccMaTpuBaTh C JBYX
no3uuuid. IlepBas ToOuka 3peHHMS CBHUICTEILCTBYET O TOM, 4TO (UHAHCOBas cpena
MPEANPUHUMATENIBCTBA COCTOUT U3 MUKPOCPEABI U MAKPOCPEIBI.

Mukpocpena  OpeANpUHUMATENbCTBA  MpEACTaBICHA  OMIKAHIIUM — OKpYXKEHHEM
NPENNpUsITHS, T.€. MUKPOYPOBHEM, @ MaKpocpeaa — pakTopaMu MaKpOypOBHSI.

B coorBercTBUM ¢ Jpyroil TOYKOW 3peHHs, B cocTaBe (PMHAHCOBOH  Cpemabl
(GYHKIIMOHUPOBAHUS IPEATIPUATHUS BBIIEISIOT CIEAYIOIIUE BUADL:

- BHeIIHASA (UHAHCOBas cpega HEMpSMOro BIMSAHUS (BKIIOYAaeT B ce0sl CUCTEMY
IpOSBISIEMBIX Ha MaKpOYPOBHE YCIOBUH U (DaKTOpPOB, BO3JEHCTBYIOIIMX Ha MpPEINpUITHE,
Harpumep, rocyiapcTBeHHasi (pruHaHCOBas MOJIUTUKA);

- BHeWHsAA (pUHaHCOBas cpela HEMOCPEICTBEHHOTO BIUAHUA (XapaKTEPU3YEeT CUCTEMY
ycIoBUHA U (PAKTOPOB, BO3JCHCTBYIOIIMX HAa MPEANPHUSATHE B MPOLECCE €ro B3aUMOOTHOIICHUH ¢
KOHTpareHTamH 1o (pUHAHCOBBIM OMEpalusM U ClIeJKaM, HallpUMep, OTHOIIECHHUS C MOKyHaTelIsIMU
U TOCTABIIUKAaMH, OaHKaMU U CTPaxXOBBIMH OpPTraHU3ALUsIMU H T.I1.);

- BHYTpeHHss (puHaHCOBas cpena (mMpeacTaBisieT coOON CHCTEMY YCIOBHH M (DaKTOpOB,
OTIpEeNIeNAIONUX BHIOOP OpraHu3anuu U GopM (UHAHCOBOM AEATEIBHOCTH MPENNPUATHS C LENbIO
JOCTH>KEHHMSI HAWIYYIIUX PEe3yJbTaTOB, KOTOPBIE HAXOMATCS IO HEMOCPEACTBEHHBIM KOHTPOJIEM
pyKOBOIUTENEH ¥ CHENUATUCTOB (DMHAHCOBBIX CHYXKO MNpEANpHsTUS, HampuMep, NEepCOHaN
MIPEATPUSITHS ).

2. XapaKkTepucTuKa Makpo- U MUKPOCPEIbl IPeANPUHUMATEIbCTBA

Muxpocpeoa  TpenNnpUHUMATENIHCTBA  BKJIIOYaeT B ce0F CyOBEKTOB, HWMEIOIINUX
HETIOCPEJICTBEHHOE OTHOIICHUE K JAaHHOMY MPEINPUATHIO U BIHSIOMINX HAa €r0 BO3MOXKHOCTH TIO
BEJICHUIO JCSATENLHOCTH WM W3BJICUCHUIO JIOXOJ0B. B Hee BXOAAT IMOCTABIIMKH, MOCPEIHUKH,
noKynareiu (KJIMEeHThI), KOHKYPEHTHI, KOHTAKTHBIE ayIUTOPHH.

[TocraBmiuknn — 9TO MPOpUAMYECKHE U (U3WUECKUE JIMIA, KOTOpPbIE OOECIEUYHUBAIOT
NPEINPUSITHE U €r0 KOHKYPEHTOB IPOHM3BOJCTBCHHBIMH 3ariacaMy, HEOOXOIUMBIMHU ISl BBITYCKa
TOTOBOW TMPONYKIMU. BiHsHHE MMOCTaBIIMKOB Ha (UHAHCOBYIO NEATEIHHOCTh MPEANPHUSITHS
3HAYUTEIBHO M MOXET MPHBECTH KaK K IMOJIOKUTEIBHBIM, TaK U K OTPUIATEIBHBIM PE3yJIbTaTaM.
Tak, Hampumep, TOBBIIICHHE II€H HA MPEAMETHl CHAOXEHUS BO MHOTOM OOYCIOBJIHMBACT
MIOBBIIIICHUE 1IEH Ha TOTOBYIO TPOMYKIMIO Npennpusatus. He MOCTaBKM TeX WM WHBIX
MIPOU3BOJICTBEHHBIX 3aM1aCOB, NX HEPUTMUYHOCTb, JIFOObIC HETATUBHBIC COOBITHS HA MPEATPUSTUIXK -
MOCTABIIMKAX MPUBOJAAT K, HAPYIICHUIO I'pa)UKOB OTTPY3KHM TOTOBOW MPOAYKIIMU KOHKPETHOTO
npennpusaTus. llosToMy naHHOEe mTpeANpUATHE HapyIIaeT YyCIOBHS IUIATEKHOW U MPOd.
JTUCIUTUTMHBL C JPYTUMH CyOBEKTaMH CBOEH NpEANPUHUMATEIBCKON Cpelbl, a, CIeI0BaTEeNbHO,
HECET YOBITKHU.



[locpeqnuku — 3TO oOpraHu3ald, KOTOPbhIE OKAa3bIBAIOT MPEANPHUITHIO IOMOIIs B
NPOJBWKEHUH, PACHPOCTPAHEHUH M COBITE TOTOBOWM MPOAYKLMHU CpPEAM MOKyNaTeled M TakuM
0o0pa3oM BIHAIOT HAa BEIUYMHY TIOJYy4YaeMbIX JJ0XOJO0B. BBIIENAIOT TOProBBIX MOCPEIHHUKOB
(IuiepoB), TOCPEIHMKOB MO OpPraHM3allid TOBAPOIBIIKEHUS, a TaKKe MAapKETHHIOBBIX U
(UHAHCOBO-KPEAUTHBIX TOCPETHUKOB.

ToproBble TOCPETHUKH MOMOTAIOT JAHHOMY MPEINpPUATHIO HAXOAMUTH IOKymaTeneil u
HENOCPEACTBEHHO MPOJaBaTh UM TOTOBYIO MpoAykuuio. OHU obOecrednBaioT yAOOHBIE YCIOBUS
OpOJaXH TOTOBOW NPOAYKIHMH (YyIOOCTBO pACIONIOKEHHs, YIOOCTBO BpEMEHH, YIOOCTBO
NpUOOpETEHNsI) C MEHBITUMHU H3ACPKKAMH, YeM 3TO cjaesiad Obl caM MPOM3BOIUTENh. Y TO0OCTBO
PacIoJIOKEHUST JIOCTUTAETCSl IWJIepaMH 3a CYET HAKOIUICHHS 3alacoB TOTOBOW MPOAYKIUHU B
palioHax HauOOJIBIICH KOHIEHTpAIMU TOKymareaed. YI0OCTBO BpEMEHH OOYCIOBIMBACTCS
HaJIMYMEeM HEOOXOIUMOM MPOIYKIMU B T€ MEPUOJIBI, KOTAAa CIPOC HA Hee OCOOCHHO BEIUK, YTO
BaXHO JUUIsl TOBAPOB CE30HHOIO MPOJBMKEHHS M MPOAAXKU. YA0OCTBO MPHUOOPETEHUS TOTOBOM
NPOAYKIIMH 3aKJII0YAeTCs B MPOJakKe TOBapa ¢ OJHOBPEMEHHOM Tepeiadeii mpaBa MmoJib30BaHUs HM.

[locpeanukyn MO OpraHu3alud TOBAPOJBKIKEHHUS TOMOTAIOT MPOM3BOAMTENIO TOTOBOM
IPOAYKIIMHM CO3/1aBaTh 3amachl COOCTBEHHBIX U3ICIUI U OCYLIECTBISATh UX TPAHCIOPTHPOBKY OT
MECT MPOM3BOJACTBA 1O MECT Ha3HaueHHa. K HUM OTHOCSTCS CKJIAJCKUE€ U TPaHCIHOPTHBIE
opranu3zaiuii. [lepBpie o6ecreunBalOT HAKOIJICHWE M COXPAHHOCTh TOTOBOM MPOIYKLIUH 110 MYTH €€
npoABMKEHUsI. TpaHCIIOPTHBIE K€ OpraHU3aIMH TEPEMEIAI0T 3amackl TOTOBOM MPOIYKIIMH B MECTa
Ha3HAuYCHUSL.

MapKeTHHTOBbIE TMOCPEIHUKHA - 3TO OpraHU3alUy, 3aHUMAlOIIMEeCs MapKETHHTOBBIMHU

UCCIICIOBAaHUSIMU, a TakXKe MpoOJieMaMH H3Y4eHHUS M OLCHKH IpeIpUHUMATEIbCKOTO PHCKa
(pexamMHble areHTCTBa, KOHCAJITUHIOBbIE (upmMbl M mpod.). ['naBHag uX 3agada - MOMOYb
IPOM3BOJUTENIO0 TOYHEE aJpecoBaTh TOTOBYIO MPOIYKIMIO M PEANTU30BaTh €€ C HAMMEHBIIUM
PUCKOM M MaKCHUMAaJbHBIM J0X0/0M. OJHAKO B HacTosIee BpPeMs MPEANPUATUA-TPOU3BOAUTETN
PENKO TONB3YIOTCS YCIyraMH TaKUX KOMIIAHWN, YeM 3HAYMTEIbHO YCIIOKHSIOT CBOIO COBITOBYIO
JEeSITEIbHOCTD.
@DHUHAHCOBO-KPEIUTHBIE TOCPEIHUKH MPEACTABICHb OaHKaMM, KPEOUTHBIMHU YUPEKICHHUIMH,
CTPaxOBBIMH KOMIAHHUSIMH, OCHOBHAs 3a/lada KOTOPBIX 3aKJII0OYaeTcsi B (PMHAHCHUPOBAHUM CIEIOK
IPOM3BOIUTENS IO MPUOOPETEHUIO MPOU3BOJCTBEHHBIX 3alacoB M COBITY COOCTBEHHOH TOTOBOM
MPOAYKIMH, CTPAXOBAaHUH OT MPEINPUHUMATEILCKOTO M MPOYUX BUIOB PUCKOB, CBSI3AHHBIX C €r0
JeSITebHOCTBIO.

[IpakTueckun Bce MPEANPHUATHS  MOJB3YIOTCS  MOMOILIBIO  (PUHAHCOBO-KPEIUTHBIX
MOCPEAHUKOB Tipu (prHAHCOBOM obOecrieueHUU ciaenok. CyllecTBEHHOE BIMSHHUE Ha (DUHAHCOBOE
MOJIO’KEHNE MPEIIPUATHS MOTYT OKa3aTh MOBBILIEHHE CTOMMOCTH KpeauTa U (WIH) COKpalleHHe
BO3MOXKHOCTEH KpEAUTOBaHUS, yIOpPOKaHHWE CTPaXOBBIX YCIYT, a Takke (UHAHCOBbIE KPHU3UCHI,
napanusylomue padoTy (pUHAHCOBO-KPEAUTHBIX TOCPEIHUKOB.

KrnuenTs! genarcs Ha clieAyroue rpyIbl:

- TIOKYTaTeIN MOTPEOUTENBCKOTO PhIHKA - (PU3UUECKUE JIHIIA, TPUOOPETAIONINE TOBAPHI MU
YCIIYTU B LEJNSX JIUYHOTO MOTPEOIICHNUS;

- TOKYIAaTeNu pbIHKA TMPOU3BOAMTENEH - OpraHu3alyy, MPUOOpPETAIoIIMe TOBAphl HIIU
yCIIyTU Ui JallbHEHIIero UCTOIb30BaHUs B MIPOLIECCE TIPOU3BOICTBA MHOM MPOAYKIIUU;

- TOKYTATeNIM PHIHKA MPOMEXKYTOUHBIX MPOJABIOB - (U3UYECKHE U IOPUANYECKHE JIHIIA,
MpUOOPETAIOLINE TOBAPHI HIIM YCIIYTH JIJIsl TOCIEAYIOLEH MepenpoiaXu U N3BJICUCHHs TpUObLTH B
cdepe obparieHus;

- IOKyNaTeNId PhIHKA TOCYAapCTBEHHBIX YUPEKIECHUHN - 3TO TOCYAapCTBEHHbIE YUPEKACHUS,
KOTOpbIE MPHOOPETAIOT TOBAPHI WM YCIYTH B LENAX COOCTBEHHOI'O MOTPEOJICHUS, a TaKXKe s
HCIOJIb30BaHuUs B cepe KOMMYHAJIbHBIX YCIYT WIH B LEISIX 0JIarOTBOPUTEIHHOCTH;

- TIOKyNaTelId MEXAYHapOJHOTO pBIHKA — 3TO OpUAWYECKHEe M (U3UYECKUE JIHIA,
npUOOpeTaloNIe TOBapbl JIs PA3IMYHBIX IeJiell 3a NpelaenaMyd CTPaHbl HMX IPOU3BOJCTBA.



KOHKYpEHTBI — 3TO OpraHM3alyy, KOTOPbIE OKa3bIBalOT, KAK IIPABWJIO, HETaTMBHOE BIIMSHHUE HA
JeSITebHOCTh JAHHOTO TPEANPHITUS MOCPEACTBOM 3axBara OOJbINEH JOIM pBIHKA, UCHOJb3YS
KOHKYPEHTHBIE IIPEUMYIIECTBA (BBICOKOE KaueCTBO TOBapa, HU3KUE LIEHBI, INUPOKUH aCCOPTUMEHT
TOBapOB U JIp.).

Cpenu KOHKYPEHTOB BBIIETISAIOT:

KEJIaHUSA-KOHKYPEHTHI,

TOBapHO-POJOBBIC KOHKYPEHTHI;

TOBapHO-BUJ0BbIE KOHKYPEHTHI;

MapKu-KOHKYPEHTBHI.

Kenanus-KOHKYpEHTBl — 3TO HMOTPEOHOCTH, KOTOPHIE IMOKYIATENlb, BO3MOXKHO, 3aXOYeT
yIOBJIETBOPHUTH. Tak, Hanmpumep, NpU HAIUYUKM NOTPEOHOCTEH B TPAHCHOPTE albTEPHATHUBHBIMU
KeNaHUSIMU-KOHKYPEHTaMHU MOTYT OBITh MOKYIKa aBTOMALITHHBI UJIM MOTOLIMKIIA U T.1.

ToBapHO-pOJIOBBIE KOHKYPEHTBI — 3TO OCHOBHBIE CIIOCOOBI YJIOBJIETBOPEHUS KOHKPETHOIO
KeNaHHsI TOCPE/ICTBOM CAETaHHOM paHee NOKYIIKHU, HallpUMep OTPEICIICHHOTO TUIa aBTOMOOWIISL.

ToBapHO-BHIOBBIE KOHKYPEHTBI — 3TO Pa3HOBHJHOCTH OJHOTO U TOrO € TOBapa,
CHOCOOHBIE YAOBJIETBOPUTh KOHKPETHOE IKEeNlaHWE TOKYyMaress, HampuMmep aBTOMOOHIN C
pa3MYHBIMU 0ObEMaMHU JBUTATENs.

Mapku-KOHKYPEHTBl — 3TO TOBaphl Pa3HBIX MPOU3BOAUTENEH, CIIOCOOHBIE YAOBIETBOPUTH
OKOHYATEeIbHO ONpEEIUBILEeCs JKeJaHUue MoKynaTens. B Hamem ciydae, 3TO aBTOMOOWIM
AQHAJIOTUYHBIX TUIIOB U BUJIOB, HO MPOU3BOAMMBIC Pa3HBIMHU (pUpMaMHU.

KoHTakTHBIE ayauTOpUU — 3TO J00asi rpymnmna, NpOsBIAIONIAs MHTEPEC K JAEATEIbHOCTH
JAHHOTO MPEINPUATHS U OKA3bIBAIOIIAs BIMSHUE HA €r0 CIOCOOHOCTH U3BJIEKATh JJOXO/ B ITPOLEcce
XO3AHCTBEHHOU IEITEILHOCTH.

KoHTtakTHBIE ayUTOpUN KIAaCCUPUIUPYIOT MO IBYM MPU3HAKAM:

1) mo conepkaHuio;

2) 110 XapakTepy BO3AEUCTBUS HA MHTEPECHI IPEITIPUATHS;

[Io  conmepkaHMIO  KOHTAaKTHBIE  ayJAUTOPHH KJIaccu(uUUpyoTcs — Ha:

- (huHAHCOBBIC KPYTH;

- TPYyMIIBI CPEICTB UH(OpMAIHH;

- TOCYAApCTBEHHBIE YUPEXKICHUS;

- TPaXKJJaHCKUE TPYMIIbI 1€HCTBUH;

- MECTHBIE IPYIIIBL;

-IIUPOKYIO MYOJIUKY;

-BHYTPEHHHE IPYIIIBL.

@DUHAHCOBBIE KPYTM — 3TO KOHTAKTHBIE ayJUTOPUHU, KOTOpBIE OKa3bIBalOT BIIMSIHHUE Ha
CIOCOOHOCTH TIpeANpUsTHs o0ecrieunBaTh ce0s kanuTaiaoM. K HUM oTHOCSTCS OaHKH, KpEeIUTHBIE
YUPEXKJIEHUS, THBECTULIMOHHBIE KOMIIAHUH, CTPaxOBbl€ OpPraHU3aL[MH U IIPOY.

I'pynnsl cpeacTs nH(GOPMALMK — 3TO OPraHU3aLUH, PACIIPOCTPAHSIOIINE HOBOCTH, CTaThH, U
KOMMEHTapUHU B IIpecce, Ha TEIEBUACHUM U PAJINO.

I'ocymapcTBeHHbBIE YUYPEKACHMS OKa3bIBAIOT BIUSHUE HA KOHKPETHOE MPEANPUATHE
MOCPECTBOM TpeOOBaHUH, 3alIPETOB, PEKOMEHAALNH, YKa3aHUH, KOTOPbIE TOJKHBI IPUHUMATHCS
BO BHUMAaHME U UCIOJIHATHCS MPEAIPUATHIMH.

I'paxxnanckue TpyNmbl ACHCTBHIA MPEACTABICHBI COIO3aMM TOTPEOHUTENeH, 3allUTHUKAMU
OKPYXKAIOIEeH CPEJIbl, PEIINTHO3HBIE U IPOYNE OPTaHU3ALIMH.

MecTHbIE KOHTAaKTHBIE ayAUTOPUH — TPYIIBl JIOACH, NPOXKUBAIOLIME BOJIHM3M JaHHOTO
HOPEANPUATHS U UX OOIMHHBIE OPraHU3alHH.

Hlupokass myOnuka OOBIYHO HE BBICTYNACT IO OTHOUICHUIO MPEANPUATHIO B KaueCTBE
OpPraHU30BaHHON CHJIBI, HO OT TOr0, Kak OHa BOCIPHUHHMMAET 00pa3 NpEANpHUSATHS, 3aBHCAT
pe3yJIbTaThl €r0 KOMMEPUYECKOH AESITEIbHOCTH.



K BHYTpeHHUM KOHTaKTHBIM ayJUTOPHUSM OTHOCATCS pabOyHe U CIyXKallue IpeanpusITus U
€ro yIpasJsolue.

[To xapakTepy Bo3/1€HCTBUS KOHTAKTHBIE ayIUTOPUU MOTYT OBITh:

- 6JIarOTBOPHBIMH,

- ICKOMBIMH,

- HeXXeJIaTeIbHBIMH.

bnaroTBopHble ayniuTOpUM — OTO TPYIIbI, KOTOpPbIE OKA3bIBAIOT Ha MpPEeANpHUsSTHE
M0JIOKUTEIBHOE BIUSHUE (HAalIpUMEp, CIIOHCOPHI)

Vickomble ayTUTOPUU — 3TO T€ TPYIIbI, B KOTOPBIX 3aMHTEPECOBAHO CaMO MpPEANpPHUSITHE
(Hammpumep, I10JIb30BATEIN CpEICTB MaccoBOM uHpOpMAaLINN).

HexenatenbHble ayTUTOPUU - 3TO T€ TPYIIbI, HHTEPEC KOTOPHIX MPEANpPUATHE HE JOHKHO
NPUBJIEKaTh, HO 00S3aTEIbHO BBIHYKICHO CUHUTAThCS C HUM, €CIH OH HPOSBIAETCS (HAampuUMmep,
oOmecTBa nmorpeduTesneii, HaJTOroBbIE OPTaHbl U T.1I.).

Makpocpeda TpenInpUHUMATENbCTBA MpPEACTaBICHa Oojiee IIUPOKUM  OKPYKEHHEM,
OKa3bIBAIOUIMM BIMSHHE Ha KOHBIOHKTYPY pbIHKa B I€JIOM U Ha JEATEIbHOCTh OTHAEIHHOIO
npeanpusTHs B yacTHOCTH. OHa BKIIOYAeT MPHUPOIHBINA, TEXHUYECKHH, MOJTUTHYECKHH,
SKOHOMHUYECKHH, IeMOoTpaduuecKuii U KyJIbTYPHBIA (PaKTOPHI.

BosgeiictBue mnpupoaHoro ¢axtopa Ha cpeny HpeANpPUHHMATEIBCTBA XapaKTePU3YETCs
neUIUTOM HEKOTOPBIX BHJOB CBIPbS, YAOPOXKAHHUEM SHEPrOHOCUTENEH, POCTOM 3arps3HEHHs
OKpyXalollel Cpeipl, BMEUIATEeIbCTBOM TOCyJapcTBa B  TPOLECC  HCIOJB30BAaHUS U
BOCIIPOM3BOJCTBA MPUPOAHBIX PECYPCOB.

Bnusiaue TtexHuyeckoro (akropa Ha cpeny MNpEeANpPUHAMATENbCTBA TPOSIBISAETCS B
YCKOPEHHHM  Hay4YHO-TEXHMYECKOro  mporpecca, pocte  accurHoBanuii Ha  HUOKP,
YCOBEPUICHCTBOBAHUM TOTOBOW MPOJYKIIMH, YBEJIWYCHUU IPOU3BOAMUTEIBHOCTH TPYyAa 3a CYET
MCIIOJIb30BaHUsI HOBBIX TEXHOJIOTUH U T.II.

[TonuTHuecknii (GakTOp OKa3bIBAeT BIMSHUE HA MPEANPUHUMATEIBCKYIO JESTENbHOCTh
IPEIPUATHS TOCPEICTBOM Pa3pabOTKH U MPHUHSITUS 3aKOHOJATENIbHBIX aKTOB, PETYIUPYIOMIUX ITY
NeSITeIbHOCTD, TOBBIIICHUST TPEOOBAHWH TOCYHAPCTBEHHBIX YUPEKICHHUH, CIEISAIUX 34
COOJIIOIEHUEM 3aKOHOB U T.II.

BosgeiictBue pemorpaduueckoro (akropa Ha NPEANPUHUMATEIBCKYIO JIESTEIbHOCTh
MPOSIBIISICTCS B YBETUUECHUH POKIAEMOCTH B Pa3BUBAIOIIMXCS CTPAHAX, CHIDKEHUU POKIAEMOCTH U
CTapeHUU HACEJIECHUS MPOMBIIUICHHO Pa3BUTHIX CTPaH, MOBBIIMICHHUH 00pa30BaTEIbLHOIO YPOBHS U
pocTe YKcia ClyKalux.

Bnusiaue KynapTypHOTO (PakTOpa MakpoCpeAbl XapaKTepu3yeTcs MPUBEPKEHHOCTHIO
OOJIBIIMHCTBA HACEJEHHUS] OCHOBHBIM TPAJAMLIMOHHBIM KYJIBTYPHBIM ILIEHHOCTSIM, HalUYHEM
CyOKYJIbTYp B paMKax €IMHOM KyJIbTYPHI.

Yder (UHAHCOBBIM MEHEIKEPOM BCEX COCTABIAIOUIMX MHKPO- H  MaKpOCpPEdbl
OpEeIPUHUMATEIbCTBA SABJISETCS HEOOXOAWMBIM YCIOBHEM YCHEIIHOM JesATeNIbHOCTH IO
MHBECTUPOBAHUIO CPEJICTB M U3BIICUCHUIO O0JIee BBICOKMX JOXOI0B IS IPEITPUATHS.

3. CymHOoCTb U GYHKINHU TPEANPHHUMATEECKUX PHCKOB

B ocHOBe pHCK-MEHEIKMEHTA JISKUT MOHATUE PUCKA KaK ciydailHOro coobrtus. CoObITHE —
3TO MPOUCHIECTBUE WJIU CIIy4ail, UMEIoIlee BHYTPEHHUN MJIM BHEUIHUN MCTOYHMK IO OTHOUIEHUIO K
OpraHu3alid ¥ OKa3bIBAIONIUN BIIMSHHE HA JOCTHKCHUE IMOCTABJICHHBIX IieNieil. BiusHue coObITHiA
MOXKET OBITh TIOJIOKUTEIBHBIM, OTPHUIIATEIBHBIM WM CcMemlaHHbIM. COOBITHSI, OTPUIIATEIIEHO
BJIMSIFOIIIUE HA IEITETbHOCTh OPraHU3aIiH, IPEICTABIISAIOT CO00i PUCKU, KOTOPBIE MEMIAI0T CO3JAaHUIO
WIA BEAYyT K CHWKCHHIO CTOMMOCTH Kopropaiud. CoObITHSI, BIUSHHUE KOTOPBIX SIBIISETCS
TMIOJIOKUTENBHBIM, MOT'YT KOMIIEHCUPOBATH OTPULATENBHOE BIMSHUE PUCKOB U ITOJIOKUTEIIBHO BIIASATH
Ha JOCTWXKEHuEe pe3yabrara. CieaoBarebHO, BO3MOKHOCTh — 3TO BEPOSTHOCTh BO3HUKHOBEHUS



COOBITUS, KOTOPOE OKAXKET IOJIOKUTEIBHOE BO3ACHCTBUE B MPOLECCE JOCTHKEHUS MOCTABIEHHBIX
nened u  Oymer cmocoOCTBOBaTh CO3JAHMIO WIJIM  COXPAHEHUIO CTOMMOCTH. PyKOBOACTBO
paccMaTpuBaeT BO3MOXKHOCTH, BO3HHUKAIOILUE NMPHU pa3pabOTKe CTPATErMM M MOCTAHOBKE LENeH, U
pa3pabaThIBaeT IUTaHBI 110 X ONTUMAILHOMY HCIOJIB30BAHUIO .

Puck BHe IeSTeIbHOCTH HE CYLIECTBYET.

Puck — 93TO cioXKHOE sIBJICHME, HMMEIOIee MHOXKECTBO HE COBIAJAIOIINX, a HHOTJAA
IPOTUBOIOJIOXHBIX PEAIBHBIX OCHOB. JTO OOBSCHSET CYIECTBOBAHHE HECKOJBKUX OINpEAEICHUN
pHCKa C Pa3HBIX TOUEK 3PEHHS.

MoO>HO paccMaTpUBaTh CIEAYIOIIUE MOIXO/bI K ONPENETICHUIO PHCKA:

*  CIo3ULMH (PMHAHCOBBIX Pe3yIbTATOB (OU3HEC);

*  TOYKH 3pE€HMS BO3MOKHBIX OTKJIIOHEHHUH OT IUNIAHUPYEMOTO X0J1a COOBITHUH (IIPOEKTHI);

*  TO3WIMHA BO3MOXXHOCTH HACTYIUIEHUs HEOIArONpUATHOTO COOBITHS (CTpaxOBaHUE).

OCHOBHBIE MOMEHTBI, KOTOPBIE SBJIAIOTCS XapaKTEPHBIMU AJIs1 PUCKOBOM CUTYaI[MH, — 3TO:

*  HaNM4He HEONpEeIeNCHHOCTH (BO3ZMOXHBI pa3iMuHbIe BapUAHTHI Pa3BUTHS COOBITUI, IpU
9TOM COOBITHE, ONpENENIoNIee, KaKOW U3 BO3MOXHBIX BapUaHTOB OyAET pealn30BaH Ha MPaKTUKE,
HOCUT CITy4aliHbIN XapakTep);

*  HaIMuyMe aJbTEePHATUBHBIX PELICHUH (eCThb BO3MOXHOCTh BbIOOpPa TOIO WM MHOTO
BapUaHTa yIPaBICHYECKOTO PEIICHNUS);

*  BO3MOXXHOCTb OIPE/EINUTb BEPOATHOCTU UCXOJI0B U O’KUIAEMBbIE PE3yIIbTaThl;

*  BEpPOATHOCTH BOZHHMKHOBEHUS YOBITKOB;

*  BEPOATHOCTb MOJIyYEHUS JONOIHUTEIBHON PUOBLIN.

OtMeTuM, YTO B CUTYallUM PUCKA HEM3BECTHO KAaKOH M3 BO3MOXHBIX BAPHAHTOB Pa3BUTHUS
cOObITUI OymeT pealn3oBaH Ha IMPAaKTHKE, HO CYIIECTBYET BO3MOXHOCTb KadeCTBEHHO U
KOJIMUECTBEHHO OINPEETUTh CTEIIEHb BEPOSATHOCTH TOTO WJIM MHOTO BapuaHTa. B 3ToM u 3axiovaercs
pasmuue MEeXAy PUCKOM M HEOINPEAETIEeHHOCThI0. TakuM 00pa3oM, pasHUIA MEXKAY ABYMS 3THUMHU
HOHATUSMH OTHOCHTCS K CIIOc00yY 3a/1aHHs MH(POPMALIUHU U ONPEAEIIeTCS HATMUHEM (B CIIydae PUCKa)
WIN OTCYTCTBHEM (TIPY HEONPEAETIEHHOCTH) BEPOSTHOCTHBIX XapaKTEPHCTHK HEKOHTPOIUPYEMbIX
NepEeMEHHBIX.

CooTHOIIIEHNE TTOHITHI «PUCK» U «HEONPEEICHHOCTh) paccMOTpeHo B kHure B. B. KoBanesa
«DHUHAHCOBBI MEHEKMEHT: Teopusi U TpakTukay. OCO3HAHHOE NPHUHATHE YIPABICHYECKOTO
pewieHust Oasupyercs Ha HMH(OpPMALUM, HMMEIOILEHcs B pacloOpsDKEHUH OTBETCTBEHHOIO JIMIIA.
Bbinensitor 1Be KpailHME CUTyaluu: IOJHOE HEBeleHHEe 00 OOBEKTE, B OTHOIICHHH KOTOPOTO
NPUHUMAETCsl pelleHre, U TOJHOE 3HaHHe. B SKOHOMHMKE Takue CHUTyallud BCTpedaroTcs KpaiiHe
penko. Mexay STUMU ABYMsI CUTYaIlUsIMU HaXOJSITCS CUTYaIlH, B KOTOPBIX OOBIYHO U MPUXOJUTHCS
paboTathb JIMIly, IPUHUMAOLEMY PELICHHE.

TakuM 00pa3oM, NPUHATHE DEHIEHUS MOXET OCYLIECTBIAThCS B OJHOW M3 CIEAYHOLIUX
CUTYyalUH:

1) B ycnoBuSIX ONPENENCHHOCTH — KOIJJa MOKHO € IMPUEMJIEMOM TOYHOCTBIO IPEACKa3aTh
OJTHO3HAYHO TPAKTYEMbIE MOCIICACTBUS MPHHATOTO PELICHUS;

2) B YCIOBHSX pUCKa — BO3MOJKHBI Pa3JIMUHbIC BAPHAHTHI Pa3BUTUS COOBITHH, OJHAKO
3HA4YEHHS UCXO/I0B U BEPOSITHOCTH UX MOSIBJICHUS MOJIAI0TCS KOJTMYECTBEHHOM OILICHKE;

3) B YCIIOBHAX HEONPEIEIEHHOCTH — KOI'JIa HE MOTYT OBITh NEPEYUCIICHbl BCE BO3MOXKHBIE
UCXOJIbI U 33JITaHbI X BEPOSTHOCTH;

4) 1pu BO3HMKHOBEHMH KOH(IMKTA — KOI'/la IPUHATHE PELICHUS OCIIOKHSAETCSA HE TOJIBKO U
HE CTOJIbKO BO3MOKHOCTBIO TPOSIBJICHUS IEHCTBUS HEKOTOPBIX CIy4alHBIX (AKTOpPOB, CKOJBKO
HEOOXOAMMOCTBIO yuyeTa 0e3yCIOBHOIO, OCO3HAHHOIO M aKTUBHOIO INPOTUBOJCHCTBHUSA HECKOJIBKUX
3aMHTEPECOBAHHBIX CTOPOH, UMEIOIIHX 1IeJIbI0 U3BJIeYb U3 IAaHHOM OMEpaIiy BBITOJIbI, IPUYEM YHCIIO
9TUX CTOPOH, UX HMH(OPMALMOHHBIE M JPYrHe PECypchbl U BO3MOXKHOCTH MOTYT OBITh 3apaHee He
U3BECTHBI IPYTHM YYaCTHUKAM OTEPALIH.

Haumbonee pacnpocTpaHeHHON ~ cuuTaeTcs  CUTyalusi pucka. Puck  mopokmaercs



HEOIPEICICHHOCTBIO CPEIbl IPEAIPUHIMATENIBLCTBA U OTPAHUYECHHOCTBIO PECYPCOB.

[IposiBiIeHNE HEONPEAEIEHHOCTH:

*  HENOJHOTA M HEIOCTOBEPHOCTh MH(OPMALMH, TOCTYIAIOLIEH U3 CPEAbI;

*  OrpaHMYeHHas CHOCOOHOCTh BOCHPHUHMMATh W TepepaldaTbiBaTh MOCTYMNAIOIIYIO
UHGOPMAITHIO;

*  CIly4allHOCTb MOSIBJICHUSI HEKOTOPBIX COOBITHIA;

*  NPOTUBOJCHUCTBUE YYACTHUKOB PBIHKA.

B pa3BuTum NOHATUS «PUCK» BBIIEISIOTCS TPU CTYIIEHHU.

1. Puck ompenensercs B camMOM OOLIEM BHAE KaK BEPOSITHOCTHOE pacHpeieieHe
pE3yABTATOB XO3IUCTBEHHBIX JICHCTBUI CYyOBEKTA.

2. Bropasg cTyneHbp ONpeneNeHus pHUCKa CBA3aHAa C BBEICHHUEM IIOHATUS IUIAHOBBIX
OXHJIaHWH cyObeKTa, MPUHUMAIOIIETO perIeHus. PUck onpenesnsercss Kak OTKIOHEHHE (haKTHYECKUX
PE3YNIBTaTOB OT MX IUIAHOBBIX OKMJIAHUHM JIMOO OT CPEAHET0 YPOBHS

3. Puck xak pacnpeneneHne BEpoITHOCTEH HeOIaronpusTHbIX pe3yabTaToB. Eciu nucxoamursb
U3 TOTO, YTO XO3SHCTBYIOUMHA CYOBEKT BOCHPHMHHUMAET KAK PUCK JIMIIL BO3MOKHOCTb HETaTUBHBIX
pe3y/IbTaToB, TO VIS TMPAKTUYECKOTO HCCIEOBAHMS PHUCKOB IEIeCO00pa3HO HMMEHHO CYXEHHOE
IIPEICTABICHUE O PHUCKE.

ITon cyObEKTOM pPHUCKOBOW JEATEIBHOCTH CJEAyeT IOHUMAaTh PYKOBOACTBO CYOBEKTa
J9KOHOMMKH, €€ MCHEDKMEHT, KOJUIEKTUB WM KOHKpeTHoe JIIIP mpu mpuHATHMM ynpaBlIeHYECKUX
peleHunii 0 BEIOOpE TOM MITH MHOM albTepHATHBBI, CBSI3aHHOM C IESTEIbHOCTBIO CyOBhEKTa 3KOHOMHUKH.

Ilon o0OBEKTOM HCCIENOBAHUS pPHUCKA M HEONPENECNCHHOCTH IIOHHM-MAeTcs pecype
(MaTepuanbHBIl 1 HEMaTepUANIbHBIN), U3MEHEHHE KOTOPOro (B OOJNBILIYIO MM MEHBIIYIO CTOPOHY)
BO3MOXKHO TPH BO3HUKHOBEHMM PUCKOBOW CUTYallMH. DTO MOTYT OBITh IOJIUTHYECKUE, COLHAIbHBIE,
HSKOHOMHUYECKHE, TEXHMYECKHE CHUCTEMBbl M OTHOIICHHS, a Takke BHeEMmHsAA cpega. OObeKTOM
YIIPaBJICHUS] B PUCK-MEHEDKMEHTE BBICTYNAIOT PHCKOBBIE BJIO)KCHUS KalUTala U SKOHOMHYECKHE
OTHOIIIEHHS MEX/Ty X03SHCTBYIOIIUMH CyObEKTaMH IPU peaT3aliy PUCKa.

PUCK-MEHEIKMEHT 10 HKOHOMHMYECKOMY COJCpP)KAaHMIO MPEACTaBIsieT co0Ol  cucremy
YIpaBJICHUS] PHUCKOM U (UHAHCOBHIMUA OTHOIICHHUSMH, BO3HUKAIOIIMMHU B TIPOIECCE OSTOrO
YIIpaBIICHHUSL.

Puck-MeHEKMEHT BBINOJHSACT ONpeseneHHble (QyHKuuu. Pasnmuuaror nBa Tuma QyHKIMNA
pHUCK-MeHeKMeHTa: (DYHKIIMU 00BhEKTa yIpaBiIeHHUs U GyHKIMH CYOBEKTa YITPaBIICHUSI.

K ¢yHKImMIM 00BEKTa yIpaBlIeHNsI B PUCK-MEHEHKMEHTE OTHOCUTCS OpraHU3alus:

*  paspelICHUs PUCKa;

*  PHUCKOBBIX BJIOKEHUH KanUTaia;

*  PaboTHI [0 CHUKEHUIO BEJIMYMHBI PHCKA,;

*  IIpoLEcca CTPaXOBAHUS PUCKOB;

*  HKOHOMHYECKHMX OTHOUICHHI U CBS3EH MEXIy CyObEeKTaMU X03HCTBEHHOT'O TPoLecca

K ¢ynkiusaM cyObekTa ynpapieHus B PUCK-MEHEPKMEHTE OTHOCSTCS:

*  IPOTHO3UPOBAaHHE — pa3pabOTKa Ha MEPCHEKTUBY W3MEHEHHH (PMHAHCOBOTO COCTOSIHUS
o0beKkTa B LEJIOM M €ro pasauuHbIX uacTed. OCOOEHHOCTBIO IPOTHO3MPOBAHUS  SBISETCA
IBTEPHATHUBHOCTh B TIOCTPOCHUH (PUHAHCOBBIX IMOKa3aTeJeld M mapaMeTpoB, OMpEeNAIomas pa3Hble
BapUaHThl Pa3BUTHUsA (PMHAHCOBOTO COCTOSHUS OOBEKTAa YNpPaBIEHHS Ha OCHOBE HAaMETHMBIIMXCS
TCHJICHIIHI;

*  opraHuzaiys — OObEANHEHHUE JIIOJIEH, COBMECTHO PEATM3YIOIIUX NIPOrpaMMy PHCKOBOTO
BJIOYKEHUS KaIllUTaJIa HA OCHOBE OIIPEIEICHHBIX IIPABUII U IIPOLEAYP, K KOTOPBIM OTHOCATCS: CO3/1aHUE
OpPIaHOB YIPABJICHUS, MOCTPOCHUE CTPYKTYpBI allapaTra yIpaBJICHUs, YCTAHOBICHHE B3aMMOCBS3H
MEX/1y YIPaBICHYECKUMH TTO/IpA3AeNICHUSIMH, pa3paboTka HOpM, HOPMaTHBOB, METOAMK H T.I1.;

*  peryaupoBaHHME€ — BO3JCHCTBME HAa OOBEKT YNpPaBICHUS, IIOCPEACTBOM KOTOPOIO
JIOCTUTACTCSI COCTOSIHUE YCTOHYMBOCTH 3TOTO OOBEKTa B CIy4yae BO3HHUKHOBEHHUS OTKJIOHEHHS OT
3aJlaHHBIX MapaMeTpoB. PerynupoBaHue OXBaThIBAET IVIaBHBIM OOpa3oM TEKYIIME MEPONpPHATHS IO



YCTPaHEHHUIO BO3HUKIIIUX OTKIIOHEHUI;

*  KOOpAMHAIMS — COTJIACOBAHHOCTH Pa0OTHI BCEX 3BEHHEB CUCTEMBI YIIPABICHHS PUCKOM,
anmapara ymnpasieHus U crenuanictoB. KoopnuHanus obecrieunBaeT eTMHCTBO OTHOLICHUN 00BEKTa
yIIpaBIIeHUs, CYObEKTa YIPaBJICHUS, alliapaTa YIpaBiIeH!s U OTIETLHOTO pabOTHHKA;

*  CTUMYJIHPOBaHHE — MOOYX/eHHe (PUHAHCOBBIX MEHEIKEPOB U JPYTUX CHELUAINCTOB K
3aMHTEPECOBAHHOCTH B PE3YJIbTATE CBOETO TPY/a;

*  KOHTpOJIb — MPOBEpPKa OpraHu3alru paboThI 10 CHUYKEHUIO CTETNIEHN PUCKA.

J11st TOHUMAaHUS IPUPO/IBI IPEIPUHUMATEIBECKOTO pUcKa (pyHIaMEHTAIbHOE 3HAYCHUE UMEET
CBSI3b pUCKa M JOXOAHOCTH. YeMm BbIlIE PUCK, TEM BbIIIE JIOHKHA OBITH Tpedyemas ITO0XOIHOCTb.
[Mosicaum 310 Ha mpumepe. [IpeAmonoxum, 9T0 WHBECTOP CTOMUT IEPE] BHIOOPOM MEXITY IBYMS
HafpaBJIEHUSIMU HUHBeCcTHpoBaHMs. Oxupaemas JTOXOJHOCTh [0 PACCMATPUBAEMBIM IPOEKTaM
onuHakoBa. OYeBHIIHO, YTO B TAaKOM CIIydae MHBECTOpP MPUMET PEUICHHE PEaTU30BbIBATH IMPOEKT,
CTETeHb prcKa KOTOPOro Huke. J{j1st Toro 4ToObl OH U3MEHMII PellieHHEe U MPHUHSI K peau3anuu oosee
PHUCKOBEBI TIPOEKT, HEOOXOAMMO, YTOOBI OXKHIaeMast JIOXOIHOCTh ITOT0 MpoeKTa ObLTa BhIIe. Takum
o0pa3om, IIaToi 3a pUCK OyAeT SBIATHCSA JOMOJHUTENbHAs JOXOAHOCTb, M YEM BBIIIE PUCK, TEM
BBIIIIE JOJDKHA OBITH 9Ta Tuiata. [IpeqnpuHIMaTes MposBisieT TOTOBHOCTh UATH HA PHUCK B YCIOBHUSIX
HEONPEJENICHHOCTH, TIOCKOJbKY Hapsily C pPHCKOM TIOTeph  CYLIECTBYET  BO3MOXKHOCTb
JOTIOTHUTENBHBIX ~ T0X0J0B. TakuM o0pazoMm, MjIsl TONYyYeHUsS JKOHOMUYECKOH MPHUOBLIH
MPEANPUHAMATENL JOJIKEH OCO3HAHO MOWTH Ha MPUHATHE PUCKOBOTO pemnieHus. OCHOBHOW 3amaveid
MPEANPUHUMATES SIBJSIETCS HE OTKa3 OT PUCKa BOOOIIE, a BBIOOP PEIICHU, CBI3aHHBIX C PUCKOM Ha
OCHOBE OOBEKTHBHBIX KpHUTEpHUEB, a HWMEHHO: [0 KaKUX Tpe/lelioB MOXET JeHCTBOBAaTh
MpeapUHUMATEINb, U1 HA PUCK.

Kak cucrema ynpaBieHus pUCK-MEHEDKMEHT BKJIIOUaeT B ceOs Mpolecc BBIPAOOTKH IIeNU
pUCKa M PHUCKOBBIX BIIOKECHHI KalWTalla, ONpPEACTICHUE BEPOSTHOCTH HACTYIUICHHS COOBITHS,
BBISIBICHHE CTENIEHH W BEJIMYMHBI PHUCKA, aHAIM3 OKpPY)KaIoLlel OOCTaHOBKH, BBIOOp CTpaTervu
YIIPaBIICHUS] PUCKOM, BBIOOP HEOOXOIUMBIX Ui JAHHOW CTPATETHH MPUEMOB YIIPABICHHUS PHUCKOM H
CHOCOOOB €ro CHUXKEHUs (T.e. MPUEMOB PUCK-MEHEIKMEHTA), OCYILIECTBICHUE IIeJICHAIIPAaBICHHOTO
BO3/ICHCTBUSI HA PUCK. Y Ka3aHHBIE MPOIIECCH B COBOKYITHOCTH COCTABJISIFOT 3TAIbl OpraHU3allui PUCK-
MEHEKMEHTA.

4. Knaccudukanus npeAnpuHIMATEIbCKAX PUCKOB

HOCKOHBKy Ha ACATCIIBHOCTH HIO60ﬁ Kopropanuu HECOCPEACTBCHHO WM NMOTCHUWAJIBHO BJIWUAIOT
PHUCKH pa3iu4HONM TPUPOJBI, HEOOXoIuMa KIacCHU(PUKALUS PUCKOB. BO3MOXHO, IS Pa3IMYHBIX
1esei moHaA00sATCs pasIuyHbIe KiIacCU(UKAIIMU, OCHOBAHHBIC HAa Pa3JIMUYHBIX METOJIOJIOTHYECKUX
MpPUHIUIIAX.

Jlist mocTpoeHHMsT TakoW KiacCH(HUKAUA HEOOXOAUM KaKOW-THOO YHOPSI0YMBAOIINNA
npuHiun. [IpakTudyecku Bce PUCKM BHE 3aBUCUMOCTH OT KaT€rOpHil, HCTOUYHHUKOB, MOIXOIOB K
YIPABJICHUIO UMHA MOXHO KJITaCCH(UIIUPOBATH C HECKOIBKUX PA3IMIHBIX TIO3UITUH.

C TOYKM 3peHusl yIpaBiI€HUSI PUCKaMHU BaXXHO pa3JieJIeHUE PHUCKOB HA YHCTbIE U
CIIEKYJISITUBHBIC.

YucTele pPUCKH CBA3aHbI CO CIIyYallHBIMH COOBITHSIMH, BIEKYLIIMMH 3a COOOH TOJBKO
HETOJIOKUTEIBHBIC TTOCIEICTBHS: YOBITKY WM CUTYAIHIO, IPH KOTOPOH MOJO0KEHUE OCTACTCS TEM
K€ cambiM, He yayumaercsi. K UMCTBIM puUCKaM OTHOCSTCS MNPUPOAHO-ECTECTBEHHBIE,
9KOJIOTUYECKHE, TPAHCIIOPTHBIC, MMYIIECTBEHHBIC, MPOU3BOJICTBEHHBIC PUCKHM W T M., a TaKXKe
YAaCTUYHO MONUTHYECKUE. UNCThIE pUCKU MOTYT CTPaXOBaThCA.

CrekynaTUBHBIE PUCKH TPEIOJIaraloT BO3MOXKHOCThH TOJIYYCHHS KaK HETaTUBHBIX, TaK U
MOJIOKUTEIBHBIX Pe3yabTaToB. K HUM OTHOCSATCS B OCHOBHOM BCE (DMHAHCOBBIC PUCKH (B Y3KOM
CMBICJIE CITOBA), CBSI3aHHBIC C BIOYKEHHUEM JICHEKHBIX Cpe/cTB. HekoTophie criennanucThl OTHOCAT K
HUM W TOJUTUYECKUE PHUCKU. OTMETUM CHJIBHYIO 3aBUCHUMOCTb CHEKYISTUBHBIX PHUCKOB OT



CyOBEKTHUBHBIX IMOBEICHYECKHUX (DAKTOPOB.

ITo crenenn pUHAHCOBBIX MOCIEACTBUH, KOTOPBIE MOPOKIAECT PUCK, PUCKU PA3ACISIOTCS Ha
JOTYCTUMBbIE, KPUTUYECKHE U KaTaCTPO(pUUECKHE.

JlonyCcTHUMBIE PUCKM TPUBOIAT K YOBITKaM, pa3Mep KOTOPBIX COMOCTaBUM C TOTepei
MPUOBLIH.

Kputnueckne pucKM TPUBOAAT K YOBITKAM, pa3Mep KOTOPBIX CONOCTaBUM C TOTepei
BBIPYUKH.

Karactpoduueckue pucku MpuBOAAT K OTEPE TUIATEKECTIOCOOHOCTH MPEITPUATHSI.

C Touku 3peHust 3HAYMMOCTH ISl OPraHU3alMK Pa3InyaroT CTaTUYECKUN U JUHAMHYECKUM
PUCKH.

JInHAMUYECKUI PUCK — 3TO PHUCK CIIy4alHBIX KOJeOaHWH pe3yabTaToOB ACATEIHHOCTH (U B
JAYYIIyl0, U B XYAUIIYI0 CTPOHY), HE CIIOCOOHBIX 3HAYMMO MOBIHMATh Ha KM3HECIIOCOOHOCTDH
opranu3zanuu. Kak nmpaBuiio, 3To CrieKyIsTUBHbIE PUCKH, KOTOPbIE IPU MPUHATHH UX OpraHU3aluen
c11a00 KOPPETUPYIOT APYT C IPYTOM.

Crarnueckuii pUCK — 3TO PHUCK BO3HUKHOBEHHS COOBITHM, CUTyallMii, B pe3yJbTare
BO3HMUKHOBEHHUSI KOTOPHIX IIOJ Yrpo3y CTAaBUTCS JAajbHEWIIass JAeATeNbHOCTh OpraHU3aIUH,
KU3HECIIOCOOHOCTh OTACNBHBIX HANpaBICHUNA AEATEIbHOCTH, OTAEIbHBIX MPOEKTOB. DTO PHUCK
Ka4eCTBEHHBIX, KaTaCTPOPHUECKUX MOTEPh, B PE3YJIbTAaTe KOTOPHIX OPraHU3ALUs YK€ HE CMOXKET
(GYHKIIMOHUPOBATH B MPEKHEM PEKUME.

B oTHomeHunn oTOOpakeHUs PHUCKOB B MOJIENM PUCKOB PA3IUYAIOT CUCTEMATHUYECKUH WU
HECHUCTEMATHUYECKUM PUCKH.

Cucrtematuueckuii puck (systematic risk) — 3To pHCK, CBSi3aHHBIH € (aKTOpamu,
paccMaTpuBaeMbIMHM Kak 3HAUMMble B paMKax HeKOoTopoil mozenu. CucTeMaTH4ecKHe PUCKH He
JOJDKHBI 3HAYMMO CHIDKAThCSI B paMKax OoOJbIIOr0 MOpTdens MM C TEYEHHEM BpPEMEHH.
CucremaTH4eckuii pucK OOYyCJIOBJIEH OOIIMMU PHIHOYHBIMM U SKOHOMHYECKHUMH H3MEHEHUSIMHU,
BO3/CUCTBYIOIMMH Ha BCE MHBECTULMOHHBIC MHCTPYMEHTBHI U HE SIBJIAIOIIUMUCS YHUKAIbHBIMU
JUIs  KOHKpeTHOro axTtuBa. CHCTEeMAaTUYECKHUE PUCKH SIBISIOTCS. OCHOBHBIM  IPEIMETOM
UCCIICIOBaHMS MIPH OLICHKE W yIpaBlieHUH puckamu. CHCTEeMaTH4YeCKUN PUCK YMEHBIIUTH HENb3s,
HO BO3JEHCTBHE pBIHKA Ha JOXOJHOCTb (UHAHCOBBIX AKTUBOB MOXKHO  HM3MEPUTH
Hecucremarnueckuit  puck (residual risk) — »93T0 puck, cBsa3aHHeli ¢ (akTopamuy,
paccMaTpuBaeMbIMHM KakK HE3HAUMMbIE B pamMKax HeKoTopod mozenu. Hecucrematmueckuil puck
CBSI3aH C KOHKPETHOM KOMIIAHUEH-DMUTEHTOM. Ilpr 1DOCTpOEHMM aJeKBaTHOM MOJEIIH
HECHCTEeMAaTUYECKUE PUCKH HE JOJKHBI MIPUBOAUTH K CKOJBKO-HUOYIb 3HAUMMBIM MOTEPSAM U IPU
OOJIBIIIOM MX YHCJIe He JOJDKHBI OBITh CBA3aHBI APYr ¢ ApyroMm. HecucremaTuueckue pHCKH, Kak
MPAaBUJIO, UTHOPUPYIOTCS NP PEIICHUH 3a/1a4 OILICHKU U YIPaBJICHUS PUCKaMH, TaK KakK 3TH PUCKU
MOJJIAIOTCS AUBEPCUUKALINU.

[Ton nuBepcudukanyeil HOHUMAETCs MPOLECC PACTIPEeNIeeHUs CPEICTB MEXKAY Pa3IHUHBIMU
0o0BeKTaMU BJIOKEHUS KamuTana. PuUCKM, CBS3aHHBIE C KaXIbIM OTAEIbHBIM aKTHBOM, IIpH
dopmupoBaHUN TOPTQENs HE U3MEHSIOTCS, HO pUCK nopTdens ymenbmaercs. [lpu stom s¢ ekt
TUBepcU(PHUKAIMN YCUIMBACTCS MPU BKIIOYEHUU B MOpPT(dens c1ado KOPPeInpPOBAHHBIX AKTHBOB
(Hambonpmnii 3¢ddexr nocturaercd, Korga B HOPTQENns BKIOYAIOTCS aKTHUBBI € 0OpaTHOU
Koppesuei). Yem Oosnbliie pa3InyHbIX O CBOMM CBOMCTBAM aKTMBOB BKJIIOUAETCS B (PUHAHCOBYIO
CXeMy, TeM 3HauuTelbHee MX COBMECTHOE BJIMSIHHME HAa OIpaHUYEHHE PUCKA. DTO OOBSCHIETCS
neiictBueM 3akoHa Oonpmux yucel. CyIIHOCTh 3aKkOoHAa OONBIIMX YHCENl 3aKiIlvaercs B
IIOCTETICHHOM B3aMMHOM IIOTAIIEHUU CIyYalHbIX WHAWBUIYAIBHBIX OTKJIOHEHUH OTAEIbHBIX
€MHMI] COBOKYITHOCTH OT OINpEAENEHHOr0 TUIMYHOIO YpPOBHS, XapaKTEepHOro Uil Bcei
COBOKYITHOCTH, KOTOPOE BO3PACTaeT MO MEpe YBEIMYECHHs UX KoiludecTBa. brmaromapst atomy mpu
MaccOBOM HAaOJIOJIEHUU TPOUCXOAMUT B3aUMOIIOTAIIEHHE OTAEIbHBIX OTKJIOHEHHWH, BBI3BAHHBIX
JNEMCTBUEM pa3IMYHBIX CIY4allHBIX TPUYMH U YCJIOBUH, M BBIABISAIOTCS OOBEKTHUBHBIC
3aKOHOMEPHOCTH, KOTOpbIE B E€AMHHUYHOM HAOIIOJACHUM YacTO 3aTYUIEBBIBAIOTCS CIy4yalHBIMU



00CTOSITENTLCTBAMH.

OTMeTuM, YTO TpPU COCTAaBICHHUHM TOPTQEns M3 Bce OONBIIET0 YHCIa AKTUBOB TEMITBI
CHI)KEHUSI MOPT(HETHHOr0 PUCKa 3aMEUISIOTCS U OH aCHUMIITOTHYECKH MPHUOIMKAETCS K YPOBHIO
CHCTEMaTHYECKOT'0 PUCKA, KOTOPBIN HE MOAaeTcs AUBepcupuKanmu.

C ToukM 3peHHs OLEHOK PHUCKOB olepanuu, (GUHAHCOBOIO MHCTPYMEHTAa BHE M BHYTpPU
HEKOTOPOH IesITeIbHOCTH, TOPT(hEs pa3muyaroT COOCTBEHHBIN U MpeAeTbHBIN PUCKH.

CoOCTBEHHBIN PUCK — OIlEHKAa pUCKa OTIEIBHOW orepaluu, (MHAHCOBOIO MHCTPYMEHTA
OTJENIFHO OT KOHTEKCTa MPOBEJCHUS OINEpPAllM WK MOPTQeEs, B KOTOPhIA BXOIUT (PMHAHCOBBIN
WHCTPYMEHT.

Hpe[[eﬂbeIﬁ PUCK — BCJIMUMHA, HA KOTOPYIO HM3MCHHUTCSA OLICHKA PpHCKa ACATCIIBHOCTH,
noptdenss B IMeIOM TpH J00aBICHMM B HHUX OIEHWBAGMOW oOmepanud Wik (HUHAHCOBOTO
UHCTPYMEHTA.

Takum o00pa3oMm, pa3auyalOT JBa YPOBHSA YIPABICHUSA: YIPABICHUE PHCKOM Bcel
KOPIIOpAaIlMM WJIM PUCKaMU OTAEIbHBIX BiIOKeHUH. Hanbonbiinii mHTEpec mpu OCYIIECTBICHUU
IpoLeNyp YIpaBiIeHHUs PUCKAMHU IPEACTABISIET IPEAEIbHbIN PUCK.

OreHka pucka JUIsl IeJION KOPIIOpAIMK U SBJISIETCS TTIaBHOW (DYHKIMEH PHCK-MEHEKMEHTA.
Ilpn omeHke pucka KOpHoOpalud B ILEJIOM HEOOXOAMMO OLEHHUTh (YHKLHUIO paclpeieneHus
JIOXOTHOCTEH OT MAEATEIbHOCTH BceW Kopmopamuu. Ilocie 3Toro MOXHO OLEHUTh BEIMUYUHY
PHUCKOBOIO KamuTaja, KOTOPbIM JOJDKHA pacnojaraTe (gupma. DTOT PUCKOBBIM KamuTall JOJKEH
OBITH pacrmpesesieH MEXIy OTACIbHBIMU HANpPaBICHUSAMHU JESITEIBHOCTH KOPHIOpAIMU TaK, YTOOBI
paboTa KaxJI0oro MOJpa3/eleHUuss TOXKE COINIaCOBHIBAJIACh C TPEOOBAaHMSIMM PUCK- MEHEIKEPOB.
OnHa u3 npoOjieM COCTOMT B TOM, YTO BEJIMYMHA MOTEHIMAIBHBIX MOTEPh IEJIOH KOpHopamuu
MOXET ObITh MEHbIIIE CyMMbl BO3MOXKHBIX IOTEph HAa KaXKJIOM HalpaBIEHUU H3-32 HEHJCabHOU
KOppeNsui MeXAy (aKkTopaMH pUCKa, CIeUU(UUIECKUMH I KaKAO0Tro HampaBieHus. B cBs3u ¢
9THM, BO3HHMKAeT CJIEAYIOLas METOAOJOrMuYecKas IuiIeMMa: €CIM PHUCK-MEHEIKEep OLEHHBAET
HEOOXOIMMBIN KamnuTall Bceil KOMIAHHUHU, a 3aT€M pacIpeelisieT ero Mo OTACIbHBIM HalpPaBICHUIM
(moxxo CBEpXY BHHU3), TO 3TO HEM30EKHO MPHUBOAMUT K HAPYIIECHUIO TPEOOBAHHMI K KamUTaly Ha
KaKJ0€ HallpaBlIeHHuEe. AJBTEpPHATUBOM SBJISETCS OLEHKA PUCKOBOIO KaluTana s KaXKAoro
HalpaBJIEHUs JAEATEIbHOCTH OTAEIbHO, a 3aTeEM CYMMHUpPOBaHHE TPEOOBAaHUI KaKI0TO HAIPaBJIECHUS
(moxoJ CHU3Y BBEPX), UTO MPUBOAUT K PHCKY UPE3MEPHON KalMTAIU3alUU KOMIAHUU B LIETIOM U
cHKaeT dS(PPeKTHBHOCTh OW3HECA. YHUBEPCATHHOW METOAOJOTHH, pa3pelaromeld JTaHHYIo
po0JieMy, He CYIIECTBYET.

C TOYKM 3peHHUs BO3MOXXHOCTHU BJIMSIHHUSA CO CTOPOHBI JIMLA, NPUHHUMAIOLIETO DPELICHHUE,
pa3Iuy4aoT YIpaBJIsieMble U HEYNIPABISIEMbIE PUCKHU.

VYnpasisieMble PUCKM — PUCKH, MOAJAIOIIMECS BO3JCHCTBHIO U PEryJIHPOBAHUIO CO
CTOPOHBI JINLA, TPUHUMAIOIIETO PELICHHUE.

HeynpaBnsiemble pucku — PHUCKH, HE MOJAAIOIINECS BO3ACUCTBUIO U PETYJIMPOBAHUIO CO
CTOPOHBI JINLA, TPUHUMAIOIIETO PELICHHUE.

OnHa U3 BO3MOXHBIX Kiaccuukanuii puckoB mnpuBeneHa B yueOHuke A. M. Opnosa
«OKOHOMETpHKa» B KauecTBe ymnopsJO4YMBAIOIIEro MPUHLIMIA Ul IOCTPOCHHS Takou
KJaccu(uKauuy mpeziaraeTcss Oparth 3a OCHOBY JABIJKEHHE OT 4acTHOro k obmemy. Ilpu stom
pa3nuyaroT CIeIyIoIUe PUCKH.

IIpon3BOJICTBEHHBIE PUCKH — PHUCKH, CBSI3aHHBIE HENOCPEACTBEHHO C JAEATEIbHOCTBHIO
npeanpusatis. K HUM OTHOCATCA PHUCKH, CBSI3aHHBIE C BBIYCKOM JAE€(PEKTHOH NpOAyKLHH, C
OCYILIECTBJIEHUEM TEXHOJOTHYECKUX IPOLECCOB, SKOJOTUYECKHE PHUCKH, PUCKH, OTHOCSALIMECS K
IPOEKTHUPYEMBIM BHMJIAaM HPOAYKIUHM MM TEXHOJOTMYECKUM IIpoIeccaM, COLHUAIbHBIE PHCKH,
CBSI3aHHBIC C TEMH WM WHBIMU KOH(DIUKTaMH.

Kommepueckne pUCKM — pPHCKH, BBI3BaHHBIE HEMOJIHOH NpeACcKa3yeMOCThIO IMHAMUKU
pBIHKA, T.€. ICHCTBHI MOTpedHUTENel 1 KOHKYpeHTOB. K KOMMEpYeCKHM puUCKaM OTHOCSTCS PUCKH,
CBSI3aHHBIE C HEOINPEAEICHHOCThIO Oynyleil phIHOYHON CUTyalluM B CTpaHe, B YaCTHOCTH, O



OyIoylmux AEeWCTBUAX IMOCTABIIMKOB B CBSA3M C MEHSIOLIMMUCS MPEANOYTEHUSIMU MOTPeOUTENeH;
PHUCKH, CBSI3aHHBIE C JESITEIBHOCTbIO MApTHEPOB OpPraHU3ALMH — YYaCTHUKOB SKOHOMHUYECKOU
KU3HU, B OCOOEHHOCTH HAJI0 OTMETUTh pPOJIb KOHKYPEHTHOTO OKPYXEHUS; HH(QOpPMAIOHHBIE
PHUCKH; PHCKH, CBSI3aHHbIE C COLMAIBHBIMU M aJMUHUCTPATHBHBIMH (PaKTOPaMHU B KOHKPETHBIX
peruoHax, ¢ B3aUMOOTHOLICHUSIMU paccMaTpUBAEMOM OpraHu3allid C OpraHaMU MECTHOH U
pErnoHaIbHOM BIACTH, KaK O(PUIIMAIBHBIMU, TAK U KPUMUHAIBHBIMU.

OUHAHCOBBIE PUCKH — PHUCKH, OINPEAENIIeMble MaKpPOIKOHOMHUYECKOW cuTyamuend. K
(MHAHCOBBIM PHCKaM OTHOCSATCSI PHCKH, CBS3aHHBIE C KOJICOAHUSMHU II€H Ha TOBAapbl U YCIYTH
(muHamukon uHQIISIMKN), cTaBku peduHancupoBanus LleaTpansHoro 6anka P®, HopM GaHKOBCKHUX
IMPONCHTOB IO KpeAUTaM W ACMO3UTaM, BAJIIOTHBIX KYPCOB U JPYIrHX MAKPOSKOHOMHUYCCKHUX
MoKa3aresiei, B TOM YHCJIe€ KOTUPOBOK IOCYIapCTBEHHBIX M YACTHBIX (KOPHMOPATHUBHBIX) IIEHHBIX
OyMar; pUCKH, CBS3aHHBIE C HECTAOMJIBHOCTHIO 3aKOHOAATENHCTBA M TEKYIIEH SKOHOMUYECKOU
MOJIUTUKU.

Pucku, BO3HMKawIMe Ha YypOBHE TIOCYJapCTBa U IUIAHETBI B IEJIOM, K KOTOPBIM
MpeyiaraeTcsi OTHECTH PHUCKH, CBSI3aHHBIC C MOJUTUYECKOM CHUTyallueul, NENCTBUSIMHU MAapTHA,
po¢Ccor030B, OKOJIOTMYECKHUX M JIpyrux OpraHu3aLuu B MmaciTtabe CTpaHbl,
BHEITHEOKOHOMHUYECKHE PHUCKH, HAlpuUMep, CBs3aHHbIE C JAMHAMHUKOM II€Hbl Ha He(dTb,
KPYITHOMACIITaOHBIMU 3apyOeKHBIMH (PUHAHCOBBIMH WJIM BOCHHBIMH KPH3UCAMU U T.J.; PUCKH,
CBA3aHHbIE C TPUPOJHBIMU SIBICHUSIMH, KOTOPbIE MOXXHO OOBEIUHUTH IMOJ HMEHEM
«9KOJIOTHYECKHUEY.

5. Merons! ynpaBileHHs IPEAIIPUHUMATEILCKUMHU PUCKAMU

B cucreme MeTonoB ympaBieHHUS NPEIIPUHUMATEIBCKUMHU PHUCKAMHU MPEaNpUSATHS
OCHOBHAsI POJIb MPUHAJICKHUT CISAYIOIINM OCHOBHBIM MEXaHU3MaM HEUTPaAIU3aIHHA PUCKOB.

Hzbexcanue — Hanbonee pavKalbHOE HANIpaBICHUE — IPeyCMaTPUBAET:

+ OTKa3 OT OCYHISCTBIICHUS (PMHAHCOBBIX OMEPALUNA C YPE3MEPHO BHICOKHM YPOBHEM
pucka;

+  OTKa3 OT HCIOJIH30BaHUS B OOJIBIINX 00bEMaxX 3a6MHOTO KaIllUTala;

+  OTKa3 OT BBICOKOI KOHILIEHTpalM1 0OOPOTHBIX CPEACTB B HU3KOJIUKBUAHBIX (popmax;

+ OTKa3 OT MCIOJIb30BaHUsI BPEMEHHO CBOOOIHBIX JACHEKHBIX CPEIICTB B KPATKOCPOUHBIX
HEeHHBIX Oymarax (MMeeT HeraTUBHbIE NOCHEACTBUSI — OOECIICHEHHE JEHEXHBIX CPEICTB B
YCIOBUSAX HHQIIALNN U YITyIIEHHAS BBIT0/Ia OT BPEMEHHOTO Pa3MeIICHUs JICHET B IIEHHbIC OyMar).

Jlumumuposanue — YCTaHOBJIEHWE BHYTPEHHUX (DMHAHCOBBIX HOPMAaTHBOB B IIpOIECCE
pa3pabOTKU TOJUTUKH OCYIIECTBICHHUS Pa3UYHBIX AaCIEKTOB (PUHAHCOBOW NEATEIHHOCTH,
BKJIIOYAIOIIEe:

«  TpenenbHbIN pazMep (YACIbHBIA BEC) 3a€MHBIX CPE/ICTB;

+  MUHUMAJBHBIN pa3mep (yAeIbHBIN BeC) aKTHBOB B BEICOKOJIMKBUTHOM (hopMme;

+  MaKCHMAIbHBII pa3Mep TOBAPHOTO KPEAUTa, MPEIOCTABIIEMOT0 OJHOMY MOKYIATENIO;

+  MaKCHMaJIbHBII pa3Mep BJIOKEHUSI CPE/ICTB B LIEHHbIE OyMaru OJHOTO SMUTEHTA,

*  MaKCHMAJIbHBIN MEPUOJT OTBICYCHUS CPENICTB B AJEOUTOPCKYIO 3aI0JKEHHOCTb.

CaMocTpaxoBaHue — BHYTpPEHHEE pE3epPBUPOBAHME YAaCTH (UHAHCOBBIX PECYPCOB ISt
HEUTpanu3aiuu PUCKOB MO0 (PMHAHCOBBIM OIIEpAIlVsiM, HE CBSI3aHHBIM C JCHCTBHSIMH KOHTPAreHTOB;
npeJnoaraoliee:

« (QopmupoBaHUE pE3EpPBHOTO KAMUTAIIA;

+  (dopMHpPOBaHKE LIEJIEBBIX PE3EPBHBIX (HOHIOB;

« (opmupoBaHuE pe3epBOB B CHCTEME OIOKETOB IICHTPOB OTBETCTBEHHOCTH;

« (opmHupoBaHUE CTPAXOBBIX 3a11aCOB MaTePUAIBbHBIX U (DMHAHCOBBIX PECYPCOB;

+  pEHMHBECTHpOBaHHUE (HepacmpeaeseHne) IpuObLIH.

Paszoenenue — vactuuHoe pacnpeiefieHue MeXy apTHepamu,



UCXOM UX MaKCUMAIbHBIX BO3MOXKHOCTEH 10 HEHTpalM3aliyd HETaTHBHBIX MOCIEICTBHMA
peam3aiyy pUCKOB, BKIIOYAOIIIEE:

+  pacrpenelieHHe prcKa MEXy YYaCTHHKaMHA WHBECTUIIMOHHOTO MIPOCKTA,

+ pacmpenelieHHe pHuCKa MEXAYy NpeanpusTHeM U TOCTaBIIMKaMu (3aTpaThl Ha
CTpaxoBaHHE TPAHCIIOPTUPOBKH, XPAHCHUS | T.1I.);

+  pacmpenelieHHe pUcKa MKy y4aCTHUKAMU JIM3UHTOBOU ONEpaIlny;

+  pacmpenelieHHe pUCKa MEXIy YJYacTHUKaMu (aKTOPUHTOBOM ormepanud (MEXIy
IPO/IaBLIOM TOBapa U (HaKTOPUHTOBON UpMOii (OaHKOM)).

Husepcugpukayuss — MeXaHU3M HEHTpanu3anuu (B OCHOBHOM) HECHCTEMAaTHYECKUX
(UHAHCOBBIX PUCKOB, OCHOBAHHBIA Ha pa3aeneHud puckoB. JuBepcuduxaims kacaercs BHIIOB
(GUHAHCOBOW neATeNbHOCTH ( ICHHbIE OyMaru, peallbHble WHBECTHUIUH, y4acTHE B YCTaBHOM
Kanurajiae APYruxX KOMIAHWHA U T.1I.), BAIFOTHOTO MOPT(Ens, AeMO3UTHOTO MOPTQENs, KPeTuTHOTO
noptdenst, mopTdens eHHBIX OyMar, TpOrpaMMbl PEaTbHOTO HHBECTUPOBAHUSI.

Xeoorcuposanue B TIHPOKOM CMBICIE — TPOLECC HCIONb30BaHUS JTIOOBIX MEXaHU3MOB
(BHYTpPEHHHX ¥ BHEIIHHMX) YMEHBIICHUS PUCKa (UHAHCOBBIX IMOTEPh. XEIHKHUPOBAHHWE B Y3KOM
MPUKIATHOM CMBICIIC — BHYTPCHHHM MEXaHWU3M HeWTpanu3anuu (UHAHCOBBIX PHCKOB, OCHO-
BaHHBIN Ha UCTIOJIH30BAHUH PA3IMYHBIX (PMHAHCOBBIX HHCTPYMEHTOB (ITPOM3BOIHBIX IIEHHBIX Oymar
— JIEpUBATUBOB, TOJTBEPXKIAIONIMX IPABO MM OO0SM3aTEIBCTBO €r0 BIIAJENbla KYMUTh WU
Npo/aTh IIEHHBIE OyMmaru, BaJIOTY, TOBapbl M T.II. HAa 3apaHee ONPEACICHHBIX MM YCJIOBUSIX B
OyayIIem mepuose).

Cmpaxosanue. Mexay CTpaxOBaHHEM M XCIDKHPOBAHUEM CYIIECTBYET (pyHIaMEHTaIbHOE
pasznuune. B cnyyae XemKupoBaHUs BbI YCTPAHSIETE PUCK YOBITKOB, OTKA3bIBAsICh OT BO3MOXKHOCTH
MOJIYYUTh JIOTIOJHUTEIBHYIO TpUOBLIL ((brouepcHble, (opBapaHbie KOHTpakThI). [Ipuberas k
CTPaxOBAaHMIO, BBl IJIATHTE CTPAXOBOW B3HOC, YTOOBI YCTPAHUTh PUCK YOBITKOB, HO COXpaHSIETEe
BO3MOYKHOCTH TIOJIY4aTh TOMOJIHUTEIbHYIO TPUOBLIE (OIIIMOHBI).

Toenowenue pucka — 0OTKa3 OT KaKUX-JIUOO MPEBEHTUBHBIX MEPONPUATUN TIO CHUKCHHIO,
nepeaaye prcka.

CpaBHUTENbHAS XapaKTEPUCTHKA OCHOBHBIX METOJIOB YIPABICHUS PUCKOM IPECTABICHA B
Tabm. 1

Tabnmma 1 - CpaBHHUTEIbHAS XapaKTEPUCTHKA OCHOBHBIX METOJIOB YIPABICHHUS PUCKOM
YpoBeHb BepositHOCTE OTEPH
noTeps Brmskas | Huskas | Hebonbmas | Cpennsas | bonbmas | Bimskas k equaume
K HYJIIO
[lormommenne prcKa wIm

HesnaunrensHble [ornomenne pucka CaMOCTpaxoBaHHUE
Maublie CamocTpaxoBaHHe
HeGonbmme CamocTpaxoBaHue CrpaxoBaHue W36exaHue pucka
Cpennue CrpaxoBaHue N30exanue pucka
bonbmme CrpaxoBaHue M30exanue pucka
Karactpoduueckue| CrpaxoBaHue W36exanue pucka

1.5.JIeknus Ne 5 (2 yaca)
Tema: «OCHOBBI yIIpaBJIeHUS] AKTUBAMH KOPIOPAIUN»

1.5.1. Bonpocsl JieKum:



1. IlonsaTue u knaccuduKanys akTHBOB X035HUCTBYIOIIETO CYOhEKTa

2. BHeoOOpOTHBIE aKTUBBI KOPIIOPAIUU UX COCTAB H CTPYKTYpa

3. [IpunATHE ynpaBIeHUYECKUX pEUICHUH B 00J1aCTH BHEOOOPOTHBIX aKTHBOB

4. O60poTHBIE aKTUBBI U 000POTHBIN KanuTai. Knaccugukaius 060pOTHBIX aKTUBOB
5. Ilpouecc ynpaBieHus: 000POTHBIMU aKTHBAMU

1.5.2 KpaTkoe coaep:xkaHue BONPOCOB:

1. IlonsaTue u knaccuduKamnmsi aKkTUBOB X035 CTBYIONIETO CYOHhEKTa

ABaHCHUPOBAHHBIH B 1€ATEIBHOCTh IPEINPUITHS KAIUTal MOXKHO pacCMaTpPUBaTh JIBOSIKO:
1) B OTHOIIEHMH pa3MEIIEHUS] — KaK aKTUBBI;

2) B OTHONICHHH HCTOYHUKOB (DOPMUPOBAHUS — ITACCUBBHI.

AKTHBaMH CUYHMTAIOTCS MMEIOIINE CTOMMOCTHYIO OIICHKY PECypChl OpTaHU3AIMH, KOHTPOIh

HaJ KOTOPHIMH OHa TMOJy4YWsia B pe3yibTaTe CBEpPHIMBIIMXCSA (DAKTOB ee XO03AHUCTBEHHOM
JESTENIbHOCTH U KOTOPBIE JOJKHBI IPUHECTH € SKOHOMHYECKUE BBITO/IBI B OyAyIIeM.

B 3aBucumMocCTH OT cpoka OOpaiieHWs aKTUBBI MOJPA3CIAIOTCS HAa BHEOOOPOTHBIE (WU

JIOJATOCPOYHBIE) U O0OPOTHBIE (MJIM KPATKOCPOUHBIE), YTO MPEACTABICHO HAa PUCYHKE 1.

AKTHBBI
Y y
Breobuporubie ]
HeMaTepHalbHble AKTHBbL O0GopoThme
PeaynTaTLl MccaeaoBannii Marepyansiine
U pa3pafioToK 0GOPOTHEIE CPeUCTBY
OcHoBHble cpelcTBa H/IC 1o npuofipeTeHHnbiv
HoxopHvle BAoKeHUA HEHHOCTSM
B MATCpHANLHblE HEHHOCTH CpeacTea B TEXYUIMX pacueTax
Hoarocpounsle Kpatxocpounbte
(DHHAHCOBBIE BJIOMHKEHMSA (hUHAHCOBLIE BIOKEHNA
Ornoxennble HATOrOBbIE JcHexHbIC CpeacTBa
AKTHRLI

Pucynok 1 — Knaccugukaius akTHBOB B 3aBUCIMOCTH OT CPOKa 0OpaIieHus

B 3aBUCHMOCTH OT CTENICHH TUKBUIHOCTH AKTUBHI MPEATPUATHS PA3ACIAIOTCS HA YEThIPE
rpynisl (Tadma.1)

Tabmumna 1- Knaccudukamnys akTHBOB 1O CTEMEHU JTUKBHIHOCTH

AKTUBBI CreneHp JUKBUIHOCTH

Al-nanbosnee JITMKBUIHBIC Bce craTtbyn IeHE)XHBIX CPEICTB OPraHU3AUK U KPATKOCPOYHBIE (PMHAHCOBBIE
BIIOXCHUS (LICHHBIC OyMar)

A2 - GpIcTpOpeanu3yemble Jleburopckas 3a10DKEHHOCTS, IUTATEKH M0 KOTOPOI OKUAAI0TCS B TeueHue 12

MCCALEB IIOCJIC OTYETHOM JaThl

A3 — memrenno peanmsyembie | CraTbu pazzuena Il aktuBa OanaHca, BKIFOYAIOIIME 3aMackl, HAIOT Ha JOOAaBICHHYIO

CTOMMOCTb, TEOUTOPCKYIO 3aJ0KEHHOCTD (TIATEKH 0 KOTOPOU 0XKHIAIOTCS OoJiee
geM depe3 12 MecsIeB mocie OTYETHON JaThl) B IPOYHe 00OPOTHBIE aKTHBBI

A4 -TpynHOpeanu3yembie Crarbu pa3zena [ aktuBa 6ananca — BHEOOOPOTHBIC aKTHUBBI

AKTUBBI (OPMHPYIOTCS 3a c4YeT COOCTBEHHOIO M 3aEMHOT0 KamuTajna. BiioskeHue BO

BHEOOOPOTHBIE AaKTUBBI O3HAUaeT OTBJIEYEHHE CPEICTB K3 000pOoTa HA JUIUTEIBHBIA CPOK.
BHeoOOpoTHBIE aKTHBBI OpraHu3aluu  (GOpMUPYIOTCS 3a CYET YCTOWYHMBBIX HCTOYHHUKOB.




YCTONYMBBEIMU UCTOYHUKAMHU (DMHAHCHPOBAHUSI AaKTHBOB OPTaHMU3AIMU SIBISIIOTCS COOCTBEHHBIA M
JOJATOCPOYHBIN 3aeMHBIN KanmuTajd. OOOpOTHBIE aKTUBBI MOTYT (POPMHUPOBATHCS Kak 3a CYET
COOCTBEHHOTO, TaK M 3a CUYET 3a€MHOI'0 KaIlMTAaja.

B 3aBUCUMOCTH OT CTCIICHU HOI[Bep)KeHHOCTI/I I/IH(b.H}II_[I/IOHHBIM HpOHCCC&M BC€ CTaTbu
Oayranca KIacCUUIUPYIOTCS Ha MOHETapHBIC 1 HEMOHETapHBIC.

MoHerapHble aKTUBBI — CTaThU OallaHCa, OTpPaXKalIHWe CpPeACcTBa W 00sA3aTeIbCTBA B
TEeKyIIeH AeHexHou oueHke. [[loaToMy oHM HE mosiexkar nepeoieHke. K HUM oTHOCATCA IeHEXHbIE
CPEICTBA, IEMTO3UTHI, KPATKOCPOUHbIC (PMHAHCOBBIC BIIOKEHUS, CPEACTBA B pacyeTax.

HemonerapHbie aKTHBBI — OCHOBHBIE CPEICTBA, HE3aKOHYCHHOE KaHUTAIBHOE
CTpOI/ITe.HBCTBO, 3aIriachl, HGSaBepH_IeHHOG HpOI/ISBO,Z[CTBO, TroTOoBas HpO,Z[yKI_[I/IH, TOBapI:I. PeaJIBHaH
CTOMMOCTH ITHX aKTUBOB M3MEHSETCS C TCUCHHEM BPEMEHHU U M3MEHEHUEM IICH B MI0ITOMY TpeOyeT
MEPEOLICHKHU.

Ecnm moneTapHble aKTHUBBI TPEBBINIAIOT MOHETapHBIC MACCHUBBI, TO TMPU POCTE IIEH U
CHIW)KCHHMU TOKYMATEeIbHOW CIIOCOOHOCTH NEHEKHOW EIMHHIIBI MPEINpHsITHEe HeceT (PUMHAHCOBBIC
MoTepH M3-3a 00ECIICHWBAHUS THX aKTUBOB. M HAa000OpOT, €clii CyMMa MOHETapHBIX IacCHBOB
(kpeauTbl OaHKa, KpEOUTOPCKas 3aJ0JDKEHHOCTb, aBaHCHl TIOJYYEHHbIE W Jpyrue BUIBI
MPUBJICYCHHBIX CPEJCTB) IPEBBIMIACT CYMMY MOHETApHBIX aKTHBOB, TO H3-3a OOECIICHWBAHWMS
JOJITOB 110 HpI/I‘II/IHe I/IHq).H}II_II/II/I HpOI/ICXOI[I/IT YBGJII/I‘-IGHI/IG qoxoaga HpGI[HpI/I}ITI/I}I.

2. BHEoOOpOTHBIE aKTUBBI KOPIIOPALIMU HX COCTAaB U CTPYKTYpa

OCHOBHOH KaluTaJl XapakKTepU3yeT Ty 4YacTh HCIOJb3YEMOrO OpraHU3aluedl KanuTana,
KOTOPBIIl HHBECTUPOBAH BO BCE BUJIbI €M0 BHEOOOPOTHBIX aKTHUBOB.

B coctaB BHEOOOPOTHBIX aKTHBOB BKIIIOYAIOTCS OCHOBHBIE CPE/ICTBA, IOXOIHBIC BJIOXKECHHUS B
MaTepHalbHble IIEHHOCTH, HEMaTepUallbHbIE AKTHUBbI, (DUHAHCOBBIE BIOXKEHMS (IOITOCPOUHBIE),
pe3yabTaThl MCCIEOBAHUN M pa3pabOTOK, OTIOKEHHBIE HAJOTOBBIC aKTHBHI, «HemarepuaabHbII
MTOMCKOBBIN aKTUB» U «MaTepHabHbIN TOMCKOBBIN aKTHUB.

OCHOBHBIE CpEICTBA — OTO AaKTHBBI, MHCIIOJIb3yEMblE€ IIPU IPOU3BOJACTBE IPOAYKIUH,
BBIIIOJIHEHUH PabOT, OKa3aHUU YCIYyr WIN Ui YNPABIEHYECKUX HYXKJ OpraHu3alld B TEUCHHE
JUINTEIBHOTO BPEMEHHU, T.€. CPOKOM IOJIE3HOTO HCIIOJIb30BaHMSI, IPOJOJIKUTEIBHOCTHIO 12 MecsiieB
WIA OOBIYHOIO OIEpPAlOHHOIO IUKJIAa, €CIM OH IpeBblIaeT 12 MecsAleB, KOTOpble HE
OpeHa3HaYeHbl JUIs TOCJTENyIomel Mepenpofakd M CHOCOOHBIE TNPUHECTH OpraHu3aluu
SKOHOMHUYECKYIO BBITOY (JI0X0.T) B OyIyIIIEM.

Crnenyer ormetutsh, uto I[IBY 6/01 He ycTaHaBiIMBaeT B KauecTBE 003aTE€IbHOIO KpUTEPHUS
HaJIM4Hs MaTepUaIbHO BEIIECTBEHHON (OPMBI MPUOOpeTaeMbIXx 00bEKTOB B OTIMunu oT MCDO16
«OcHoBHBIE cpencTBa». Kpome TOro, He COAEPKUT KpUTEpUs ISl OTHECEHHS OOBEKTOB K
OCHOBHBIM CpPEICTBaM B 3aBHCHUMOCTH OT MX CTOMMOCTHOM BeIMYHMHBI. B 0anaHce moka3pIBaloTCs
JTAaHHBIE 110 OCHOBHBIM CPEJICTBAM, KaK JAEHCTBYIOLINM, TaK U HAXOIALIMMCS Ha KOHCEPBALUU WX B
3arace, 1o 0CTaTOYHON cTouMocTH. OCHOBHBIE CPEACTBAa CTOMMOCTBIO 10 40 THIC. py0. 3a eqUHUILY
CIMCBHIBAIOTCS Cpa3y Ha pacxXojbl MO IMPOU3BOACTBY M peajM3allMd B MOMEHT MX Iepeladyd B
IKCILTYaTalHIo.

Takum 00pa3oM, OCHOBHBIE CPEJCTBA - ITO AKTUBBI, KOTOPBIE IEPEHOCAT CBOIO CTOMMOCTh
Ha BHOBb CO3/1aBa€MBbIH MTPOYKT YACTSAMH 32 HECKOJIBKO TPOM3BOJCTBEHHBIX LIUKIIOB.

KpyrooGopoT 0CHOBHBIX CPEICTB BKIIIOYAET:

- HM3HOC OCHOBHBIX CPEJICTB;

- HA4UCJIEHUE aMOPTHU3aIUH;

- HAaKOIUJIEHHE CPENCTB I ITOJIHOI'O BOCCTAaHOBJICHHUS;

- 3aMeHY OCHOBHBIX CPEJCTB IyTeM (PMHAHCUPOBAHUS PEANIbHBIX (IIPAMBIX) HHBECTHLIUH.

Cornacuo .4 IIBY 6/01 cpokoMm IMoJIe3HOTO MCIIOIB30BaHUS SIBIISICTCS MEPHOM, B TEUCHUE
KOTOPOTrO HCHOJb30BAHWE OOBEKTAa OCHOBHBIX CPEACTB IHPHUHOCHT J0XOJ opraHusauuu. J[lis



OTJIEIbHBIX TPYII OCHOBHBIX CPEICTB CPOK IMOJIE3HOTO HCIOIb30BAHUS OMPENENIEeTCS HUCXOAS U3
KOJIMYECTBA MPOAYKIMH (00BbeMa paboT B HATypabHOM BBIPAXKEHUH), 03KUIAEMOT0 K TIOJTY4YECHHUIO B
pe3ynbTare UCHOIb30BaHUS 3TOr0 0O0BHEKTA.

CpoK MOJIE€3HOr0 UCHOJIB30BAHUS 00bEKTa OCHOBHBIX CPEJCTB OINpPENENIeTCsl OpraHu3anueit
MIPU IPUHATHH 00BEKTA K OyXTaaTepCKOMY YUETY.

Cpok TMOJNE3HOr0 HCHOJNb30BaHUS OOBEKTOB OCHOBHBIX CPEJICTB ONpeAessieTcs Ha
OCHOBaHUHU:

- OXKHJIAEMOTO CpOKa HCIOJb30BaHUS OOBEKTa B COOTBETCTBUU C  OXKHJAAEMOU
MIPOU3BOUTENIBHOCTHIO U MOIIIHOCTBIO;

- 0XHJIAeMOT0 (PU3UYECKOT0 M3HOCA, 3aBUCSILETO OT peKMMa SKCIUTyaTallud (KOJIMYECTBA
CMEH), ECTECTBEHHbIX YCJIOBUN U BIMSHUS arpeCCUBHOM Cpeibl, CHCTEMBbI POBEICHUS PEMOHTA;

- HOPMATUBHO-TIPABOBBIX M JPYIrUX OTPAaHWYCHHHA HCIIONB30BaHMUS OOBEKTa (HAIpUMep,
CpOKa apeH/IbI).

I[IBY  6/01 mnpenycmarpuBaeT  MEPECMOTP  CpPOKa  IOJE3HOTO  WCIOJIb30BaHUS
PEKOHCTPYMPOBAHHBIX (MOJEPHU3UPYEMBIX) 00bEMOB OCHOBHBIX cpencTB. OJIHAKO MEePECMOTPETh
3TOT CPOK MOXHO JIMIIb B TOM Cllyyae, €CIM B pe3yJabTaTe PEKOHCTPYKIHH (MOJEPHU3AIIUH)
MPOU30LUIO YIy4dllleHHEe (TOBBIIIEHHE) TMEPBOHAYAIBHO MHPHUHATHIX HOPMATUBHBIX IOKa3zaTeneu
(GyHKIMOHMPOBaHUST 00BEKTa OCHOBHBIX cpencTB. Ciemyer orMeTuth, 4to ¢ 2001 1. yBenuueHue
100aBOYHOTO KamuTaiaa Ha CyMMY 3aTpaT Ha PEKOHCTPYKIUIO (MOJEPHU3AINI0) 00bEKTa OCHOBHBIX
CPEZACTB HE MPOU3BOAMUTCS.

K ocHOBHBIM CcpeficCTBaM OTHOCSTCS:

3aHUsI, COOPYKEHHUs U TMepelaTOYHble YCTPOMCTBa, MAIIMHBI © 000pyAOBaHUE,
TPAHCIIOPTHBIE CPEJICTBA, MPOW3BOJCTBEHHBIM M XO3SMCTBEHHBI HWHBEHTaph, pPabOYMil CKOT,
OPOAYKTUBHBIA  CKOT, MHOTOJICTHHE HACaXJCHUS, BHYTPUXO3SWCTBEHHBIC IOPOTH M TIPOYHE
COOTBETCTBYIOIINE OOBHEKTHI.

B cocTaBe OCHOBHBIX CpPEICTB YYUTBHIBAIOTCS TAKKE KAMUTAIbHBIC BJIOKEHUS HAa KOPECHHOE
yIydlIeHUe 3eMenb (OCYIUTENbHbIE, OPOCUTENbHBIE U JpP. METHOPATUBHbBIE PAOOTHI), KAaUTAIbHbIE
BJIOKEHUSI B AapeHJOBaHHbIE OOBEKTHI OCHOBHBIX CPEJICTB, 3E€MENIbHBIC Yy4YacTHs, OOBEKTHI
MIPUPOIOTIONB30BaHMs (BO/IA, HEAPA U JIP. PUPOIHBIE PECYPCHI).

B oTpacisix 3KOHOMHUKH CTPYKTypa OCHOBHBIX (DOHIOB He onmHakoBa. OHa oOTpakaer
TEXHUYECKYI0 OCHAILEHHOCTb, OCOOCHHOCTHM HUX TEXHOJOTUH, CIEUHaIN3alUud ¥ OpraHU3alHiu
IIPOM3BOJICTBA.

B mMammHOCTpoeHWH, UYEpHOW METAUIYpTHH, XHMHYECKOH W  HEPTEXUMHYECKOMN
NPOMBIIIJICHHOCTH BEAYyIllee MECTO 3aHUMAIOT MAIIWHBI U 000pyIOBaHME; B 3JIEKTPOIHEPreTUKE,
TOIJIMBHOM TPOMBIIUICHHOCTH — COOPY)KEHUS M TEepeAaTOYHble YCTPOMCTBAa; B JIETKOM
MPOMBIIIIEHHOCTH — 3[JaHUS; B CEJIbCKOM XO3SIICTBE — CKOT M MHOTOJIETHUE HACaXICHUS.

Knaccndmxaum OCHOBHBIX CPECICTB

B 3aBucumoctH OT yuyacTusi B IPOU3BOJCTBE OCHOBHBIE CpEICTBAa JENATCA Ha
IMPOU3BOACTBCHHBIC N HCIIPOU3BOACTBCHHBIC. HpOI/ISBOI[CTBGHHBIC OCHOBHBIC CPCACTBA MPSIMO WA
KOCBEHHO YYacTBYIOT B IPOMU3BOJCTBE MaTepHalbHBIX ILIeHHOCTeH. K HuUM OTHOcATCS 3AaHud,
COOpy>KeHUsI, paboune MaluHbl ¥ 000pyAoBaHue U T.1. Henmpon3BoACTBEHHBIE OCHOBHBIE CPEICTBA
BKJIIOYAIOT KHJIbIE OMa, KIyObl, CAHATOPUH, MOJUKINHUKH, AETCKHE CaJbl U APYTrUe OCHOBHBIE
CpeICTBa HEMATEPUAIBHOM CQephI.

B IIBY 6/01 He mpenycmarpuBaeTcs IejieHHe OCHOBHBIX CPEACTB Ha MPOU3BOACTBEHHBIC U
HEMPOU3BOJCTBEHHBIE, & KAaK YK€ OTMEUaJoCh, COACPKUTCSA YKa3aHUs Ha BKJIIOUEHHE B COCTaB
OCHOBHBIX CPEJICTB aKTHBOB, MCIOJIb3YEMbIX MPU MPOU3BOJACTBE MPOAYKIIMH, BBHIITOJIHEHUU PaloT,
OKa3aHWUM YCIIYT WM IJIS YIIPABICHYECKUX HYXKJ OpraHu3aluiy.



[Io ponu B TpOU3BOACTBE MPOAYKLUHU pPA3IUYalOT aKTUBHbIE U IMACCUBHBIE OCHOBHBIE
CpelncTBa. AKTHBHBIE OCHOBHBIE CpEICTBA — OTO MAIMHBI, O00OpYIOBaHHE, MEpeIaTOYHBIC
YCTPOMCTBA, BRIUNCIUTENbHAS TEXHUKA, KOHTPOJIbHO-U3MEPHUTENIbHbIE U PEryIHpYIOIIe MTprOopsI,
TPAHCIIOPTHBIE CPENICTBA, MMACCUBHBIC — 3JIaHUs, COOPYKEHUS W T.A.; OHH HEMOCPEICTBEHHO HE
YYacTBYIOT B TepepabOTKe W MEPEeMENIEHUH CHIPhs, MaTepHaJIOB, MOy(haOpHUKaToOB, HO CO3JAIOT
HEOOXOUMBIC JJIsI TPOU3BOJICTBA YCIIOBUSI.

O1eHKa OCHOBHBIX CPEICTB

B cuny Toro, 94To OCHOBHBIE cpelcTBa (YHKIIMOHUPYIOT IITUTEIBHBIA MEPHOJ] U 10 YacTsIM
MEPEHOCAT CBOIO CTOMMOCTh Ha CTOMMOCTH MTPOU3BOJUMON MPOIYKIIMH, BBHIIOJHSAEMBIX PadOT WK
OKa3bIBAEMBIX YCIYT, COXpaHss MPH STOM CBOIO BEHICCTBEHHYIO (DOpPMY, OHH UMEIOT HECKOJIBKO
BUJOB JICHEKHOU OIICHKU:

- TMEepPBOHAYATBHYIO CTOMMOCTG. [10 3TOW CTOMMOCTH OHU IPUHUMAIOTCS K OyXTalTEPCKOMY
yuery;

- BOCCTaHOBHTEIHHYIO CTOMMOCTH, KOTOPYIO OHH HMEIOT B TEPUOJ BOCIPOU3BOJICTBA, C
Y4€TOM MOPAJIbHOTO U3HOCA U TIEPEOIICHKH;

- OCTaTOYHYI0  CTOMMOCTh,  KOTOpas  MpPEACTaBIseT  NEPBOHAYAIBHYIO  WJIH
BOCCTAaHOBUTEJIbHYIO CTOMMOCTh OCHOBHBIX CPE/ICTB 32 MUHYCOM HAa4YHCIIEHHON aMOpTHU3allHH.

OcHOBHBIE CITIOCOOBI TIOCTYIUICHUSI OCHOBHBIX CPEICTB B KOMMEPYECKHE OpTraHH3aIlluu
CleayIoIue:

- IpUOOpEeTEeHNEe OCHOBHBIX CPEJICTB 3 IJIATY T.€. MyTeM JOJITOCPOYHBIX HHBECTULINN;

- TIOCTYILJIEHUE OCHOBHBIX CPEJICTB B CUET BKJIa/1a B YCTaBHBIN (CKJIaI0OUHBIN) KauTa;

- 0e3BO3ME3THOE IMOJlyYEeHHE OCHOBHBIX CpPEACTB OT TOCYAAapPCTBEHHBIX OPraHOB,
IOPUANYECKUX U (PU3NUECKUX JIULL;

- TIOCTYIUIEHUE OCHOBHBIX CPEJICTB IO JOTOBOPAM MEHEI K 0apTepy.

Cormacuo .12 TIBY 6/01 Bo Bcex ykKazaHHBIX CIIy4asX B TEPBOHAYAIbHYIO CTOMMOCTH
OCHOBHBIX CpEJACTB BKIIOYAIOTCS TakkKe (DAKTHUECKHE pacXoibl OpraHU3allid Ha JOCTaBKY
00BEKTOB M MPUBEICHHUE UX B COCTOSIHUE, IPUTOTHOE JISI UCTIOJIb30BAHMUS.

Hemamepuanvuvie axmugul TIpencTaBiIseT €000 MpaBa Ha IMOJy4yeHHE NpPUOBUTH B
Oynymem. OTIUYUTETbHBIM TPU3HAKOM 3THUX aKTHBOB (KOTOPBIM XapaKTepeH He TOJIBKO JUISl HUX)
SABIISICTCS TO, YTO OHM HE HUMEIOT (U3NYECKOH (OpMBI M 3aBHCAT OT OXKUAAEMOW NPUOBLIN.
OcHOBHBIE KaTEropuy HeMaTepUAIbHBIX aKTHBOB:

- IefioBas pemyTarus GUPMbI- «TYIABUILTY;

- MMaTE€HThI, aBTOPCKHE MTpaBa U TOProBblE MapKH;

- mpaBa COOCTBEHHOCTH Ha apeHOBAHHOE UMYIIIECTBO U €T0 YCOBEPIIICHCTBOBAHNS,

- hopMyIIBI, TEXHOJIOTHH B 00pa3Ilhkl (HalpuMep, MPOrpaMMHOE 00ECTICUCHHE);

- HOy-Xay — COBOKYIIHOCTb TEXHHYECKHX, TEXHOJOTHMYECKHUX, YIPaBICHYECKUX,
KOMMEPUYECKUX H Jp. 3HAYCHUU, OPOPMIIEHHBIX B BHJIE TEXHUYECKOW JOKYMEHTAIIMH, OTHCAHUS,
HAKOIUICHHOTO MPOM3BOACTBEHHOI'O OIBITA, SBJSIOUIMXCA MPEAMETOM HWHHOBALMHA, HO HE
3aIMaTeHTOBAaHHBIX;

- TOBapHBIH 3HAaK — »5SMOleMa, pPHUCYHOK WJIM CHMBOJ, 3aperHCTPUpPOBAHHBIE B
YCTaHOBJICHHOM TIOPSAKE, CIYXAIlWe /I OTIUYHUS TOBAPOB JAHHOTO H3TOTOBHUTENS OT JIp.
AQHAJIOTMYHBIX TOBAPOB;

- IUIEH3UH;

- JIp. aHaJOTUYHbIE BU/Ib UMYIIIECTBEHHBIX LIEHHOCTEN (DHUPMBI.

K HemarepwanbHbIM aKTHBaM HE OTHOCSATCS OPTraHHU3AIMOHHBIE PacXOdbl (PacxXopbl,
CBA3aHHBbIE C OOpa3oBaHMEM IOPUIMYECKOrO JIMIA, T[PU3HAHHBIE B COOTBETCTBHHM C
YUpPEAUTETHHBIMA JIOKYMEHTAMU BKJIAJIOM YYpEIUTENed B YCTaBHBIM (CKJIAJOYHBIN) KammuTalm,
UHTEJJICKTyaJbHbIE U JIEJIOBbIE KauyecTBa IMEpCOHANa OpraHu3alud, WX KBaTHUQUKAIUS U
CIIOCOOHOCTH K TPYAY.

OneHka HeMaTepualbHBIX aKTUBOB aHAJIOIMYHA OLIEHKE OCHOBHBIX CPEJICTB.




«Pe3ynomamsl uccnedoseanuil u paspadbomoxy» BbIIEJIEHA YacTh aKTHBOB, KOTOpas paHee
oTpakallach B cocTaBe cTaThu «HemaTepuanbHble aKTUBBD). DTO TpaBa Ha pa3padOTKy M 3aTpaThl
Ha pa3pabOTKy NPUPOTHBIX PECYPCOB.

C 2012 roma B cocraBe BHEOOOPOTHBIX AaKTHUBOB OTpaxaercs  «Hemamepuanohoili
nOUCKo8bvlll akmugy u « MamepuanvHviii nouckosvil akmusy, ITO CBA3aHO C TEM ,YTO C OTYETHOCTHU
3a 2012 r. monp3oBaTensiM Henap ciuenyeT npumenats 1Y 24/2011 «Yder 3aTpaT Ha OCBOCHHE
IPUPOJHBIX PECYPCOB» , KOTOPHIM BBEICHBI ATH BHJbI BHEOOOPOTHBIX aKTUBOB. OpraHuzanus
YCTaHABIMBAET BHJbI MOHMCKOBBIX 3aTpaT , KOTOpPbIE OHA MPU3HAET B COCTaBE BHEOOOPOTHBIX
aKTUBOB ( K HUM MOXKHO OTHECTH  3aTpaTbl Ha MOMCK, OLIEHKY MECTOPOKIEHUIN MOJIe3HbIX
HCKOTIAeMBIX M Pa3BEIKY MOJE3HBIX UCKOMAEMbIX Ha OMPEACIICHHOM Y4acTKe Hep.)

[TouckoBble 3aTpaThl, OTHOCSIIHMECS B OCHOBHOM K MPHOOpETEeHHIO (CO3/IaHHI0) OOBEKTa,
UMEIOIIET0 MAaTepPUAIBbHO-BEIIECTBEHHYIO (OpMY, TMPU3HAOTCS MATePUATBHBIMH TOMCKOBBIMH
akTuBaMU. MHbIe MOMCKOBBIE AKTUBBI IPU3HAIOTCS HEMaTepUualbHBIMU TOUCKOBBIMU aKTUBAMHU.

K marepuanbHBIM MOMCKOBBIM aKTHBAM, KaK MPaBUIIO, OTHOCSTCS UCIIOJB3YeMbIE B IPOIIecce
MOMCKA, OLIEHKU MECTOPOXKACHUN MOJIE3HBIX NCKOMAEMbIX M Pa3BEIKH MOJIE3HBIX UCKOMAEMBIX:

a) COOpyKeHus (cucrema TpyOOonpoBOAOB H T.1.);

0) obopynoBanue (CrerUaIM3UpOBaHHBIE OYypOBbIE YCTAaHOBKHM, HACOCHBIC arperarsl,
pe3epByapsl U T.1.);

B) TPAHCIIOPTHBIE CPEJICTBA.

K HemarepranbHBIM MOUCKOBBIM aKTUBaM, KaK MPABUIIO, OTHOCSTCS:

a) MPaBo Ha BHIMOJIHEHUE PabOT MO MOUCKY, OILIEHKE MECTOPOKICHHI MOJE3HBIX UCKOMTaeMbIX
U (WaM) pa3BedKe TMOJE3HBIX WCKOMAEMbIX, TMOJATBEPKICHHOE HAIWYHEM COOTBETCTBYIOIICH
JUICH3UY;

06) wuHpopManusa, TOIy4YEHHAss B pe3yibTare TONMOrpPaUUECKUX, TEOJOTHUYECKUX H
reo(U3N4YECKUX UCCIIEOBAHMUIA;

B) pe3yJbTaThl pa3BeIOYHOTO OypEeHHUS;

T') pe3yibTaThl 0TOOpa 00pa3IoB.;

1) ©HAsl TeoJIornueckas nHopmaus o HeJlpax;

€) OlIEHKa KOMMEPYECKOH 11e1eCO00pa3HOCTH TOOBIYH.

MarepuanbHble W HEMaTepUATbHBIC TOMCKOBBIE AKTHUBBI YYHUTHIBAIOTCS Ha OTIEIHHBIX
cyOcyerax K cUeTy y4eTa BJIOKEHUH BO BHEOOOPOTHBIE AKTHUBHI.

[Mocnenyromas oneHKa MaTepUATbHBIX M HEMAaTEPHAIBHBIX MOMCKOBBIX AKTHUBOB, BKIIOYAs
HauMCJICHUEe aMOPTHU3alliy, OCYIIECTBISETCS MPUMEHUTEIBHO K MpaBUiIaM MOCIEIYIONIeH OLEeHKH
COOTBETCTBEHHO OCHOBHBIX CPEJICTB W HEMATCPUATBHBIX AKTHBOB C YYETOM OIPEISICHHBIX
0COOEHHOCTEH:

1 Topsimok HauKMCICHUS] aMOPTU3aLMHU 110 TOMCKOBBIM aKTUBAM OIPEAEISETCS OpraHu3aIueil.
[Ipn wucCnonb30BaHWM TIOMCKOBOTO aKTHBA JJs CO3JAaHHsI JPYroro TIOWCKOBOTO aKTHUBA
COOTBETCTBYIOIIME aMOPTU3ALMOHHBIE OTYMCIICHHUS BKIIIOUAIOTCS B COCTaB 3aTpaT Ha €ro CO3/1aHue.

2. 3aTparhl Ha TONyYEHUE JIMIICH3UH, NAONIEH HapsIy C IMPaBOM Ha BBIMIOJIHEHHE PabOT 1O
MOKCKY, OLIEHKE MECTOPOK/IEHUH MOJIE3HBIX UCKOMAeMbIX U (MJIN) pa3BeAKe MOJIE3HBIX HCKOMAeMbIX
IpaBoO HA JOOBIYY TMOJIE3HBIX HKCKOMAEMBIX, HE MOAJEKAT aMOPTH3AIMU A0 TMOATBEPKIACHUS
KOMMEPYECKOH 11eJI€CO00Pa3HOCTH TOOBIUH.

3. OpraHuzanusi JOJDKHA TIPOBOJAMTH Ha KXY OTYETHYIO JaTy aHaiu3 Halndus
00CTOSITENLCTB, YKA3bIBAIOIIUX Ha BO3MOXKHOE OOECIICHEHHE TOMCKOBBIX AaKTHBOB (Janee -
npu3Haku oOecrieHeHus). [Ipu 3TOM mMoasexar pacCMOTPEHHUIO, KaKk MHUHUMYM, CIEIYIOIINe
MPU3HAKK 00CCIICHCHMS:

a) OKOHYaHME B T€YeHHE 12 MecsleB 1ociie OTYETHON JaThl CPOKa, HA KOTOPBIN OpraHu3anus
MOJTy4YnJIa JIMIIEH3MIO, JAIONIYI0 MPaBO Ha BBIOJIHEHHUE padOoT MO MOUCKY, OLIEHKE MECTOPOXKACHUM
MOJIE3HBIX HMCKOMAEMBIX W Pa3BelIKe MOJIE3HBIX HCKOMAEMBIX Ha OMPEIEICHHOM YYacTKe, MpH
OTCYTCTBUM HaMepEeHHH U (MJI1) BO3MOKHOCTH MPOJIJICHHS] COOTBETCTBYIOLIUX IPAB;




0) CYIIECTBEHHBIE 3aTPaThl, HEOOXOAMMBIC JIJIs1 BHITTOTHEHHS PabOT MO JaIbHEHIIIEMY TTOUCKY,
OLCHKE MeCTOpO)KI[eHI/Iﬁ MOJIC3HBIX HCKOIACMbIX U PAa3BCAKC IOJIC3HBIX HCKOIIACMBIX Ha
OTIpEe/IeIEHHOM Y4acTKe, HE YYTeHbI B IUIaHAaX OpraHu3allly;

B) NPHUHATHE DPELICHUS O NPEKPALICHUM ACSITEIbHOCTH, CBSI3aHHOW C IIOHMCKOM, OLICHKOM
MECTOPOXKIACHHUM TMOJE3HBIX MCKOMAEMBIX U Pa3BEIKOMN IMOJIE3HBIX MCKOMAEMbIX Ha OINpEAeIeHHOM
y4acTKe, BCIEICTBUE TOTO, YTO TIOUCK, OIIEHKA MECTOPOXKACHUIA MOJIE3HBIX UCKOMIAEMBIX U pa3BeliKa
MOJIE3HBIX HCKOMAaeMbIX Ha JAaHHOM Yy4yacTKe HE NpPUBENU K OOHAPYKEHHUIO MPOMBIIIJICHHO
3HAYUMBbIX ITOJIC3HBIX HCKOIIACMBIX,

I) HaJlW4yue MPU3HAKOB TOTO, YTO MpPHU MPOJOJKEHHHM IOMCKA, OLEHKH MECTOPOXKIACHUI
IMMOJIC3HBIX UCKOMMACMBIX U PA3BCAKU IMOJIC3HBIX UCKOIMACMBIX Ha ONPCACICHHOM YUYaCTKEC CTOUMOCTD
MOMCKOBBIX aKTHBOB C YYETOM HAKOILJICHHBIX aMOPTU3ALMU U OOECIEHEHHMsI, BEPOSTHO, HE OyAeT
BO3MCIIICHA B MIOJIHOU MCPC Ipu ,Z[O6I>I‘-Ie MOJIC3HBIX UCKOITACMBIX HUJIU MEPCXOAC IMMpaBa IMOJIL30BaHUA
Y4aCTKOM HEJIp APYTUM JIULIAM.

4. Tlpy HaTMYUMU TPU3HAKOB OOECIICHEHUS OpraHu3alys JOJDKHA IPOBOJUTH MPOBEPKY
MOMCKOBBIX aKTHBOB Ha O0OECHEHEHHE U YYHUTHIBATh MU3MEHEHHE CTOMMOCTH MOWCKOBBIX aKTHBOB
BCJIEJICTBUE OOECIICHEHUSI B COOTBETCTBUU C MEXIyHapOAHBIMH CTaHAApTaMu (UHAHCOBOU
otuetHOoCTH (IAS) 36 "ObGecnenenue aktuBoB", (IFRS) 6 "Pa3Benka u orneHka 3amacoB MOJE3HBIX
HCKOTIaeMbIX".

Opranuzanus npeKpamaeT Npu3HaHUE MOMCKOBBIX aKTUBOB B OTHOIICHHWU OMPEIEIEHHOTO
ydacTKa HeJp MPHU MOJATBEPKICHUM KOMMEPUYECKOUW IeNeCOO0pa3sHOCTH JOOBIYM WU TPU3HAHHUH
JOOBIUM TIOJIE3HBIX UCKOMAeMbIX 0ECIepCIeKTUBHON Ha HEM.

Opranuzanus  obOecrieunBaeT  JOKYMEHTAIbHOE  TOJATBEPKICHHE  KOMMEPYECKOU
11e7I€CO00Pa3HOCTH JOOBIYH WJIH MTPU3HAHKS OECIEPCIIEKTUBHOCTU JTOOBIUH MOJIE3HBIX MCKOMAeMbIX
Ha YJacTKe HeJp.

[Ipy moaTBep>KACHUM KOMMEPYECKOW I1eJIeco00pa3HOCTH J10ObIYM OpraHu3alus JOJKHA
OCYIIECTBUTH CIEIYIOIINE MTOCIICIOBATEIbHBIC ICHCTBUS:

a) MPOBECTU MPOBEPKY MPHU3HAHHBIX MOMCKOBBIX aKTHBOB Ha OOECIEHEHHE U B CIy4yae ero
NOATBEPKICHUS IPU3HATH UX 00ECIICHEHHE;

0) mepeBecTH MOMCKOBBIE aKTUBBI B COCTAaB OCHOBHBIX CPEJICTB, HEMATEPUAIbHBIX WM MHBIX
aKTUBOB II0 OCTAaTOYHOH CTOMMOCTH (()aKTHYEeCKMM 3aTrparaM C Yy4eToOM, OCYLIECTBICHHBIX
MEPEOICHOK 32 BRIYETOM HAKOIUICHHBIX aMOPTU3ALUU U OOECIICHEHHUS);

B) INPEKpaTUTh NPU3HAHHUE IMOCIEAYIOIIMX 3aTpaT Ha JAaHHOM YYacTKE HEIp B KadecTBe
MOMCKOBBIX aKTHBOB.

CTOUMOCTD MaTCpUAIbHOTO UKW HCMATCPUAJIBHOI'O ITIOMCKOBOI'O aKTHBA, KOTOpBIﬁ BBI6BIBaeT
WIM He CIOCOOEH MPUHOCUTH OpraHU3allii SKOHOMUYECKUE BBITO/bl B OyIyIllleM, CIIHUCHIBACTCS B
NOpsAKE, YCTAaHOBJIEHHOM [JJIsi  CIHCAaHUS  COOTBETCTBEHHO OCHOBHBIX CpPEACTB MU
HCMAaTCPHUAJIbHBIX aKTUBOB.

5. B ciayyae ecnu B Te4eHHE OTYETHOTO MepHOJia J0ObIYA MOJIE3HBIX UCKOMAEMbIX Ha y4acTKe
HCAp OpHU3HaHa OpFaHI/IBaHHeﬁ 6€CH€pCH€KTHBHOﬁ, IOMCKOBBIC AKTHUBBI, OTHOCAIIHUECCA K JaHHOMY
Y4acTKy HEJp, CIIUCHIBAIOTCS, 38 UCKIIOYEHHEM CITy4aeB, KOTa OHU MPOJOJDKAIOT HCIIOIb30BAThCS
B JCATCIBHOCTU OpraHU3alluu. I[OXOI[BI HJIN pacXodbl OT CIIUCAHUSA ITOUCKOBBIX AKTHUBOB OTHOCATCA
Ha (PMHAHCOBBIE PE3YNIbTAThl OPraHU3ALINH.

HpI/I yClI10BUHA ;[aanef/'Imero HCIIOJIb30OBAHUA B HACATCIILHOCTU OpraHu3aliu ITOHCKOBBIC
aKTHBBI MEPEBOJSATCS B COCTAB OCHOBHBIX CPENICTB, HEMAaTEPUAIbHBIX U MHBIX aKTUBOB (BKIIIOYas
IMOUCKOBBIC aKTUBLI, IPCAHASHAYCHHBIC 1JIA WCIIOJIb30BAHUA HAa APYIrUX y4aCTKax He;[p) ucxonsa U3
UX COOTBETCTBHSI KpHUTEepusiM (YCIOBHSIM) TPU3HAHUSA, YCTAaHOBJICHHBIM HOPMATHUBHBIMU
IPaBOBBIMHU aKTaMHU O OyXTaJlTepCKOMY y4eTy JUIsl JaHHOTO BH/1a aKTHBOB.

MatepuanbHble TOMCKOBBIE aKTHBBI, KaK IIPABUIIO, IEPEBOATCSA B COCTaB OCHOBHBIX CPEJICTB,
HCMAaTCPHUAJIbHBIC TIOUCKOBBIC AKTUBELI - B COCTAB HCMATCPUAJTIBHBIX AKTUBOB OPraHU3alnuu.

B otrpmenbHBIX ciydasX CTOMMOCTh HEMaTepUalbHOIO IIOMCKOBOTO AaKTHBAa MOXET



dbopMupoBaTh (HaKTUYECKYI0 CTOMMOCTh OCHOBHBIX CPEICTB opraHu3auuu. Hampumep, 3aTpathbl Ha
reoJIoropa3BeJoOuHbIe pabOThl, OTHOCAIINECS K KOHKPETHBIM CKBa)KWHAM, MPU3HAHHBIE B COCTaBE
HEMaTepUaAIbHBIX IMOMCKOBBIX AaKTHBOB, MOTYT OBITh BKJIIOYEHBI B (DaKTHUECKYI0 CTOMMOCTH
CKBa)XXHMH MPU UX MPU3HAHUU 0OBEKTaMH OCHOBHBIX CPEJICTB OpraHU3alHH.

OcHoBHbBIE CpeICTBa, MpeAHA3HAUYEHHbIE IS Clayd B MPOKAT U Ha YCIOBUAX JIM3HMHTA,
NPEICTaBISIET COOOU 00X0OHbIE BI10JHCEHUSA 8 MAMEPUATbHBIE YEHHOCTU.

QuHancosble 610JCeHUs TTPEICTABISIIOT CO00M  TOITOCPOYHbIE MHBECTUIIMHM OpraHU3alul
(Ha cpok Ooiyee T0/a) B JIOXOJHBbIC AaKTUBBI (LIEHHBbIE OymMaru) APYrux OpraHu3alui, yCTaBHBIC
(ckJIagHBIe) KamUTallbl OPYTMX OpraHM3alliif, a TakKe MpPe/CTaBICHHbIE OpraHu3aluend APYyrum
OpraHu3aLMsAM 3aliMBbl.

«OmnooiceHnvie HAN0208ble AKMUBb» STO AKTUBBI, KOTOPbIE BO3HUKAIOT, KOT/1a MOMEHTHI

NPU3HAHUS PACX0I0B (JOX0J0B) B OyXTaJITepCKOM M HAJOTOBOM Y4€Te HE COBIAAIOT.

BoruntaeMble BpeMeHHbIE pa3HUIBI BO3HHMKAIOT, €CJIM PAcXOJbl B OyXTalTEpCKOM yueTe
NPU3HAIOT PaHblIe, YeM B HaJIOTOBOM, a JOXOJbI — IMO3XKe. DT Pa3HUIIBI IPUBOJAT K YMEHBIICHUIO
Hajora Ha IPUOBLIL B OYIyIIUX MEPHOJIAX.

Takue cutyaniiu MOTyT BO3HHKATh, HAIPUMED, €CIIHU:

- OpraHu3alys, UCTIOJIb3YIOIIasi KaCCOBBII METOJ, HaYMCIINUiIa pacXxobl, HO (PaKTHUECKU UX
HE OIJIaTHIIA;

- CyMMa HAuMCJICHHBIX pacXoJoB (HampUMep, aMOPTHU3ALMM OCHOBHBIX CpEICTB) B
OyXrajnTepckoM ydeTre OoJIbIIe, YeM B HAJIOTOBOM;

- YOBITOK MPOIILIOTO TIEpHo/ia He OBLT UCIIOJIB30BAH B TOM IOy U IIEpeHECEeH Ha Oyayiee;

- B TEKYILEM IoJly MIPOM30IILIA MIEperuIaTa Hajora Ha NpuObUIb U OpTaHU3aIMs 3acyuTala ero
B CUET OYyAyIINX TUTaTeKEH.

3.IIpunsaTHe ynpaBiIeHUYECKUX PEIICHUN B 001aCTH BHEOOOPOTHBIX aKTHBOB

OCHOBOW JJIs1 TIPUHATHS JIIOOBIX YIPABICHYCCKUX PEIICHUN SIBIISICTCS aHAN3 OOBEKTa
MEHEKMEHTa B MPE/IIECTBYIONIEM epuoje. FiMes B cBOeM pacnopspKeHUH oOIIyro WH(POpMAIHIo
0 coCTaBe, CTPYKType, ITUHamMHKe H 3()(PEKTHBHOCTH HCIOJIH30BaHUS BHEOOOPOTHBIX AKTHBOB,
MEHEUKMEHT  CIIOCOOCH  CKOHIICHTPHPOBAaTh  yCWJIMS Ha  KOHKPETHBIX  HAalpaBJICHHUIX
COBEPILIEHCTBOBAHUS CUCTEMBI YIIPABJICHHUS JOITOCPOYHBIMH aKTUBAMHU TPEITPUSITHSI.

Hecmotpst Ha MHOTOOOpasue cocraBa BHEOOOPOTHBIX aKTUBOB MO OTACIHHBIM BUIAM H
rpymnmam, neinu (GUHAHCOBOTO MEHEKMEHTA B ATOW 00JIACTH CBOJASATCS K CIIEAYIOIIAM:

- ONITUMHU3HUPOBATH CTPYKTYPY BHEOOOPOTHBIX aKTHBOB;

- 00ecnevnTh CBOCBPEMEHHOE OOHOBJICHHE BHEOOOPOTHBIX aKTHBOB;

- obecneunTh 3G(HEKTUBHOE MUCIIOJIb30BAHNE BHEOOPOTHBIX aKTHBOB;

- ONITUMHU3UPOBATh CTPYKTYPY UCTOYHUKOB (PMHAHCUPOBAHHUSL.

Onmumusayus obwe2o obvema u cocmasa 6HeOOOPOMHBIX AKMUBOE OCYIIECTBISIETCS C
YY4ETOM BCKPBITBIX B TIIPOLECCE aHAIM3a BO3MOXKHBIX PE3EPBOB MOBBIMIEHUS 3(P(HEKTUBHOCTH
UCTIOJIF30BaHUSI BHEOOOPOTHBIX aKTHBOB. B OONbBIIEH CTENEHW Takas ONTHMH3AIUS OTHOCHUTCS,
0€e3yCIIOBHO, K MaTepHalbHBIM M (PUHAHCOBBIM BHEOOOPOTHBIM akTHBaM. Hampumep, B mporiecce
ONTUMU3AIMA OCHOBHBIX CPEICTB W3 HMX COCTaBa HCKIIOYAIOTCS T€ WX BHUJBI, KOTOpPHIE HE
Y4YacTBYIOT B IIPOM3BOICTBEHHOM IpoIlecce MO pa3IMyHbIM NpudrHaM. [IpuHiunuansras popmyna
JUISL  OTpeNeNieHusT HeoOXoaumoro oO0mero o0beMa OCHOBHBIX CPEACTB MPEANPUITHS B
MPEJICTOSIIIEM TIEPUOIC UMEET CIEAYIOIINI BU/I:

OlIloc = (OCk- OCHn) * (1 + AKUB) ) * (1 + AKUm) ) « (1 + AOP),
rae Olloc. — oOmiast mOTpeOHOCTH MPEANPUATUS B OCHOBHBIX CPEJCTBAaX B MPEICTOSIIEM IEPUOJIE;
OCKk — CTOMMOCTh HCIOIB3YEMbIX MPEANPHUATHEM OCHOBHBIX CPEICTB HA KOHEI OTYETHOTO
nepuoa;



OCHII — CTOMMOCTH OCHOBHBIX CpE€ACTB, HC NPUHUMAIOIINX HEIMOCPCACTBCHHOI'O y4acCTHUSA B
IMPOU3BOACTBCHHOM IIPOLIECCCC HA KOHCL OTYCTHOIO ICPUO/JIa,

AKVB — mmaHupyeMblii TpHpOCT KO3 UIIMEHTa HCIOIb30BAHUS OCHOBHBIX CPEICTB BO
BpPEMEHU;

AKVM — mnnmanupyeMbli mpupocT Kod(pQuImeHTa HCIOIb30BaHUS OCHOBHBIX CPEJICTB IO
MOIIIHOCTH;

AOP — mnmanupyemblii TEMIT TpUpOCTa oObeMa pealn3alid TPOIYKIIWU, BhIPAKCHHBIN

JECATHYHOMN TPOOKIO.

[To yxazanHO# (opMyse MOXET ObITh pacCUYUTaH TaKXKe HEOOXOIUMBIH 00HEM OCHOBHBIX
CPEICTB B pa3pe3e OTACIbHBIX WX BHJIOB, UTO MO3BOJSET ONTUMH3UPOBATh UX OCHOBHOW COCTaB B
paMkax oOmei morpedHocTH. OnTuMH3anus o0beMa M COCTaBa JOJTOCPOUYHBIX (PUHAHCOBBIX
BJIOKCHUH MOXET MPOBOJUTHCS Ha OCHOBE (hakTopHOro aHanmuza. [1omoOHBINA aHATU3 MO3BOJISET
BBIIETIUTh BUJbI BIOKCHHUM, MPUHOCSIIUX MHUHHUMAJIbHBIM J0XOJ WJIM HETaTUBHO BIMSIONIMX Ha
001l ypoBEeHb JOXOTHOCTH.

O0ecnieyeHre CBOCBPEMEHHOTO OOHOBJICHHMS BHEOOOPOTHBIX AKTHBOB IpEAIoJiaracT cle-
JYIOLIHE MEPOTIPUATHSL:

- ¢opmupoBanue >(HPEKTUBHOW W COOTBETCTBYIOIICH MOTPEOHOCTSIM TPEINPUATHS
aMOPTHU3ALMOHHON TTOJUTHKHY;

- ompeneneHWe HEOOXOAUMOro o0ObeMa OOHOBICHUS ONEPAIMOHHBIX BHEOOOPOTHBIX
AKTHUBOB B MIPEJICTOSIIEM TIepro/ie U BbIOOp Hanbosee 3 (HeKTUBHBIX GOopM OOHOBIICHUSI.

AMoOpTH3allMOHHAs TOJUTHKA MPEANPHUATHS — 3TO COCTaBHas 4acThb OOIIEH IMOJUTHUKH
yIIpaBICHUS OMNEPAMOHHBIMU BHEOOOPOTHBIMH aKTHBAMHM, 3aKIIOYAIONIASsCS B OMPEICICHUH
YPOBHSI MHTEHCUBHOCTH MX OOHOBJICHHS B COOTBETCTBUU CO CHEIU(PUKON UX JKCIUTyaTallud Ha
JAHHOM TPEANPUATAU. AMOPTH3AI[MOHHAS TOJIUTUKA TPEANPUATUS B 3HAUUTEIBHON CTETICHH
OTpakaeT aMOPTHU3ALMOHHYIO MOJUTUKY TOCyAapcTBa M 0a3upyeTcss Ha YCTAHOBJICHHBIX WM
NPUHIMIIAX, METOJaX ¢ HOpMax aMOPTH3AIMOHHBIX OTYHCIeHud. B mporecce paspaboTku
aMOPTHU3aLMOHHON MOJUTUKU OpraHu3alus, MO CyTH, BEIOUpAeT METO/Ibl YIIpaBICHUS 3aTpaTaMu U
WHBECTHUIUSAMHU, IOCKOJIBKY OT TOTO, KaKHe CIIOCOOBI 1 METO/IbI HAUMCIICHHUS] aMOPTU3AINH U JPyTHe
WHCTPYMEHTHI aMOPTH3alIMOHHON TOJUTUKH OYAyT BHIOpaHbI, 3aBUCUT 3((HEKTUBHOCTh HE TOJIHKO
TeKyIIed (UHAHCOBO-XO3SMCTBEHHON JESATENbHOCTH, HO K BO3MOXKHOCTH BOCIPOHU3BOJICTBA
OCHOBHBIX CpEJICTB U HeMaTepualbHBIX AaKTUBOB 3a CYET COOCTBEHHBIX HCTOYHUKOB IS
YCTOHYHBOTO Pa3BUTHS B IEPCIICKTHBE.

OpnHol W3 OCHOBHBIX 3a7jad MEHEI)KMEHTa SIBJISIETCSl ONTUMHU3ALUS CTPYKTYPbl UCTOYHUKOB
¢uHaHCHPOBaHMS BHEOOOPOTHBIX aKTUBOB. CyIECTBYET /IBa BapHaHTa OOHOBIICHHUSI BHEOOOPOTHBIX
aKTUHOH - KYIOHUTh (32 CueT COOCTBEHHBIX CPEJCTB WU JOJITOCPOYHOIO KpEeAWTa) WM B3STh B
JIN3UHT.

Br160op mepBoro wim BTOPOro BapUaHTa 3aBUCUT OT PA3IUYHBIX (PaKTOPOB - TOCTATOYHOCTH
COOCTBEHHBIX (DMHAHCOBBIX PECYpCOB, CTOMMOCTH U JOCTYMHOCTH JOJTOCPOYHOIO KpEeOuTa,
JOCTUTHYTOTO  COOTHOIIEHUS  WCIIOJIb30BaHUS  COOCTBEHHOTO WM 3a€MHOr0  KaluTaia,
OTIPEEIISAIONIEr0 YPOBEHb (PMHAHCOBOM YCTOMUMBOCTH MPEANPUATUH. [[1s1 MPUHATHS aleKBAaTHOTO
CIIOXKHBIIMMCS YCIIOBUSIM pELICHUS (PUHAHCOBOMY MEHEIKepy HEoOXOIMMO MPOAHATU3UPOBATH
MPEUMYIIECTBA U HEJOCTATKH JIN3UHTA C YICHOM CIeUU(PUKHU AITeIbHOCTH IPEIIPUITUS

[IpenmyiiecTBa nu3uHra

1. MuHuMH3aIMs €TUHOBPEMEHHBIX 3aTpaT Ha MpuoOpeTeHre 000pya0BaHUS

2. JlerampHas ONTUMU3ANMS HAJOTOOOIOKEHUS (MUHUMU3AIMS HAJIOTA HA MPUOBLIE 33 CUET
BKJIIOUEHUS JIM3UHTOBBIX IUIaTEXell Ha 3aTpaThl W Hajora Ha MMYIIECTBO 3a CYET YCKOPEHHOM
aMmopTu3aiuu, a Takxke Bo3meiienue H/{C, ynmauennoro

B JIM3UHTOBBIX IIaTEXax)

3. Bo3MOXHOCTH MpUMEHEHUS B OTHOIICHUU OOBEKTa JIM3MHTa MEXaHU3Ma YCKOPEHHOM
aMOpTHU3alliu, UMerolero kodhduurueHT 10 3, MO3BONSIET MPEANPUATHI0O MAaKCUMAIbHO OBICTPO



BOCCTAaHOBHUTH Yepe3 ce0ECTOMMOCTh MHBECTUIIMOHHBIC 3aTPAThI

4.  B03MOXXHOCTH BBEIOOpa YIOOHOTO CpOKa KOHTpaKTa (OT 6 MECSIEB 10 5 JeT) U yA0O0HOM
CXEMBI BBITIJIAT

5. OrcyrcTBHE HEOOXOIMMOCTH 3aJI0TOBOTO MITH TAPAHTHIHOTO O0ECTICUeHUs

6. CBo0Ooma TPUHATHS pEIICHHS IO OTHOIICHWIO K OOBEKTY JIM3MHTA IO OKOHYAHHHU
JIOTOBOpa, a COOTBETCTBEHHO HAJIMYHE BO3MOXXHOCTH TMOJAJICPKUBATH CTPYKTYPY OCHOBHBIX
CpPEe/CTB, COOTBETCTBYIOIIYIO YPOBHIO pa3BUTHs OU3HECA

7. CoxpaHeHHE HOPMAJIBHOTO YPOBHS KOHIICHTpAIIMHM 3a€MHOTO KamuTana (JIM3UHT He
YBEIMYHMBACT JIONT B OajlaHCe KOMITAHWU-TU3WHTOTIONYYATeNIsI U HE 3aTparuBaeT COOTHOIICHHH
COOCTBEHHBIX U 3a€MHBIX CPE/ICTB

Henocrarku nu3uHra

1. CnoxHOCTh TIpollecca OpraHU3alliy JIM3UHTOBOW CHACIKH (B YaCTHOCTH, W3-3a
0OJIBIIOr0 KOJIMYECTBA YIACTHUKOB — JIM3UHTOIATENb, JIN3UHTOMOIYYaTelhb, IPOIaBell, OaHK)

2. OOwas BelWYMHA PacxoJOB IO JU3WHTY, KaK MPaBWIJIO, BBIIIE, YEM IPH MOIYyYCHHUH
KpEANTa, TMOCKOJbKY JIM3UHTOBBIC IUIATE)KHU JOJKHBI IMOKPHIBATH aMOPTHU3AIMI0 HMMYIIECTBA,
CTOUMOCTb BJIO)KEHHBIX JICHET U BO3HArpakJieHUe 3a 00CIy)KMBaHUE MOKyIaTes

3.  OrtcyTcTBHE KOHTPOJIS HAJl UMYIIECTBOM JI0 BHECEHUS BHIKYITHOW CTOMMOCTH

4. Heo6xoauMoCTh BHECEHHS MPEAOILIATHI B pa3mMepe okoio 20% CTOMMOCTH UMYLIECTBA,
nproOpeTaeMoro B JIN3UHT

5. 3HauuTeNbHOE KOJUYECTBO CYAECOHBIX pazOMpaTenbCcTB IO CAENKaM JIM3UHTa Kak
pe3yNbTaT UCHOJB30BAHWU ATOTO MEXaHHW3Ma JJis HE3aKOHHOTO 3aHIKEHHUs HaluoroobdiaraeMoit
6a3bl

CrnenyeT OTMETUTD, YTO, HECMOTPSI Ha 3HAYUTEITHLHOE KOJIMYECTBO HEJIOCTATKOB, JIU3UHT BCE
yaiie ucnoiab3yercs B Poccuu B kauecTBe OCHOBBI AJ11 OOHOBJICHHSI OCHOBHBIX CPEJICTB.

B nmro6om cnyuae, IpUHSITHE OKOHYATEILHOTO PEIICHUSI O BEIOOPE ONTUMAIBLHOTO BapHAHTA
(uHAaHCUPOBAaHUS OCHOBBIBAETCS HA aHajM3€ IOTOKAa IUIATEeXeH Mo KaXJAOMy U3 BapHUaHTOB
(3 pexTUBHOCTD NEHEKHBIX TOTOKOM CPAaBHHUBAETCSI B HACTOAIIEH CTOUMOCTH).

Pe3ynbrathl pa3paboTaHHON MOJMUTUKH YIPABIECHHUS BHEOOOPOTHBIMHM AKTHBAMH MOJIYYaroT
CBOC OTPaXCHHME B CBOJHOM IUIAHOBOM JOKYMEHTe — OajaHce MOTPeOHOCTH B OOHOBIICGHHHU U
(MHAaHCUPOBAHWU BHEOOOPOTHBIX aKTHBOB.

4.060poTHBIE aKTHBBI 1 000pOTHBIN KanuTai. Kiaccudukanus 000pOTHBIX aKTUBOB

[Ipennpusitus, 3aHUMArOIIKAECs MPOU3ZBOACTBEHHOM WJIM APYrol KOMMEPYECKOU
NeSITeIbHOCTBIO  JIOJDKHO — OOJIafiaTh  ONpENENCHHBIM, pEANbHbIM, T.€. JCHCTBYIOLIUM,
(GYHKIIMOHUPYIOIIUM MMYIIECTBOM WJIM aKTUBHBIM KalmUTaJOM B BHJE€ OCHOBHOTO U OOOpPOTHOTO
Kanurania.

[TonsiTe 0OOPOTHBIM KamuTal TOXKIECTBEHHO OOOPOTHBIM CpEJICTBaM M IPEACTaBISET
co0Ol O/IHYy M3 COCTaBHBIX YacTe MMYIIECTBA XO3SAUCTBYIOIIETO CyOBEKTa, HEOOXOOUMYIO ISt
HOPMAJIbHOT'O OCYIIECTBIICHUS U PACIIMPEHUS €r0 JIeATEIbHOCTH.

B sxoHOMUUYECKOH TUTEpaType HE MPOCIICKUBACTCS OUEBUTHAS TPaHb MEXAY MOHATHUSIMHU
«O0OpOTHBIE CpPEICTBa» W «OOOPOTHBIM KamWTal» MW HE HAOMIOAAeTCsl eAuHOoOoOpa3us B
TEPMUHOJIOTHH. JIOTHYHBIM MPEACTABISACTCA IPU PACCMOTPEHUN OOOPOTHBIX CPEICTB U OOOPOTHOTO
KamuTajla YYUTBIBaTh CIOCO0 MX OTpaKeHHs B OyxraiatepckoMm Oamance. B aTom cirydae mon
000pOTHBIMHU CPENICTBAMU CJIEIyEeT MOHUMATh aKTUB OallaHCa, PACKPBIBAIOIINH MPEAMETHBIN COCTaB
UMYILIECTBA MPEINPHUATHS, B YACTHOCTH €r0 OOOpPOTHBIE MM TEKYLIUE aKTHUBHI a MOJl 0OOPOTHBIM
KaluTajoM — T[acCMB OajlaHca, TOKAa3bIBAIOIIMI Kakas BeIMYMHA CPEACTB (KamWTana —
COOCTBEHHOTO U 3a€MHOTI'0) BJIOKEHA B XO3SUCTBEHHYIO JEATEIbHOCTh MPEAIPUITHS.



WNnavye oOOpOTHBIM KamuTalnl — 3TO BeJWYMHA (PUHAHCOBBIX HMCTOYHUKOB, HEOOXOIMMBIX
Uit popMHUpOBaHUST OOOPOTHBIX AKTHBOB MPEANIPUATHSL.

OOOpOTHBI KamuTal — OTO CPEIACTBA, OOCITYXKHBAIOIIUE TMPOIECC XO3SHCTBEHHON
JeSITeIbHOCTH, YJacTBYIOIINE B MPOLIECCE TPOM3BO/ICTBA, U B MPOLIECCE peaTu3allii MPOAYKIUH.

B obecnieuennn HempepbIBHOCTH U PUTMHYHOCTH IPOLIecca MPOU3BOJCTBA U OOpaIeHUs
3aKJTFOYAeTCs OCHOBHOE Ha3HaueHHe 00OpPOTHOTO KamuTtana npeanpusatus. [lo GpyHKunoHAIBEHOMY
HA3HAYCHHIO WIH POJIU B IPOIECCE MPOU3BOACTBA U 00pallleHNs 0O0OPOTHBIN KamuTal IPeaIpUsITUS
NEJIUTCS Ha!

- 00opomHbvle NPOU3B0OCMEEHHbIE POHOBL

- ¢honowl oopawerus.

CrnenoBatenbHO, OOOPOTHBIM KamuTand XapaKTepU3yeTcs KaK CpEACTBA, BIIOKEHHbBIE B
00OpOTHBIE TMPOU3BOACTBEHHbIE (GOHABI M (OHIBl OOpAIIeHUS, COBEPIIAIOUINE HENPEPHIBHBIN
Kpyroo00opoT B MPOIEcce X035HCTBEHHON e TEILHOCTH.

OO0opoTHbBIE NPOU3BOACTBEHHBIE (OHIBI — OOCTYXHBAIOT cepy MPOU3BOACTBA; OHU
MaTepUaIn3yloTCs B IpeaMeTax TpyAa (Chlpbe, MaTepualbl) U YaCTUYHO B CPEACTBaxX TpyZda (B BUIE
WHBEHTapss W XO03. TPUHAJIKHOCTEH) W BOIUIOMIAIOTCS B TPOU3BOACTBEHHBIX 3aracax,
HE3aBEPIICHHOM MTPOM3BOICTBE, MOyhadpuKaTax COOCTBEHHOTO MPON3BOICTBA.

[TpousBoacTBeHHBIE (DOHMABI SBISAIOTCS MaTepUAILHOW OCHOBOW mpou3BojcTBa. OHHU
HE0OXO0IUMBI I obecIiedeHus mpoliecca IpOru3BOICTBA MPOIYKIUH, 00pa30BaHUS CTOMMOCTH.

Paznuume OCHOBHBIX MPOM3BOACTBEHHBIX (POHIOB M OOOPOTHBIX  MPOU3BOJCTBEHHBIX
(GOHIIOB COCTOMT B XapakTepe MX BOCIPOU3BOJICTBA U crnocoba mepeHoca CBOEH CTOMMOCTH Ha
BHOBb CO3JaHHBIN NpoyKT. OOOpOTHBIE MPOU3BOJACTBEHHBIE (POHABI MOTHOCTHIO PACXOAYIOTCS B
OJIHOKPaTHOM IPOU3BOJICTBEHHOM IIMKJIE, IPUTEPIIEBAIOT U3MEHEHNE HATYpaIbHO — BEIIECTBEHHOM
dopMBl B mpolriecce TpyAa, YTPAuMBaIOT CBOIO MOTPEOUTENBHYIO CTOMMOCTb, MEPEHOCS €€ Ha
TOTOBYIO TIPOJIYKIHMIO IIEIUKOM U cpazy. KpyrooGopor o060poTHBIX (OHAOB 3aBUCUT OT
IPOM3BOJICTBEHHOTO LIUKJIA.

Takum oOpa3oM, OOOpOTHBIE TPOW3BOJACTBEHHBIE (OHIBI  OOCITYXKHBAaHOT cdepy
IIPOM3BOJICTBA, TEPEHOCAT CBOIO CTOMMOCTh Ha BHOBb CO3JaHHBIM MPOIYKT, M3MEHSAS CBOIO
NepBOHAYAIbHYIO (JOPMY B T€UEHHE OAHOTO MTPOU3BOJCTBEHHOIO [IUKJIA.

Jlpyrue 31eMeHTBl 000OPOTHBIX CPEIACTB MpeanpusiTusi — 3To GoHabl obpamenus. OHU He
Y4acTBYIOT B Ipoliecce MPOM3BOACTBA, MX HA3HAYEHHE COCTOMT B  OOECIEUEeHUH pecypcamu
nporecca oOpalieHus, B OOCIYXHBaHUU KpPyroodbopoTa CpeICcTB MPEANpPUATHS U JOCTHKCHHUU
€MHCTBA MMPOU3BOJICTBA U OOpALICHUS.

@oH/1bI 00paIeHUs] COCTOST UX TOTOBOW MPOIYKIIMU U IEHEKHBIX CPE/ICTB.

OO0benHEeHNE 000POTHBIX MPOU3BOJICTBEHHBIX (OHIOB U (POHIIOB OOpaIleHUS B €IUHYIO
KaTerOpHI0 — 00OPOTHBIC CPEICTBA — OOYCIIOBICHO TEM, UTO:

1) mpomecc BOCHPOM3BOACTBA TMPEACTABISET COOOH €IUHCTBO TPOHM3BOJACTBA W
peau3aly MPOAYKIUHU. DJIEMEHTbl OOOpPOTHOTO KalKTalda HENPEpPhIBHO IMEPEXOASIT U3 Chepbl
IPOM3BOJICTBA B c(epy oOpallieHusI 1 BHOBb BO3BPAILIAIOTCS B TPOU3BO/ICTBO;

2) DBneMeHThl O0OPOTHBIX  TPOU3BOACTBEHHBIX (DOHIOB M (HOHIOB OOpAIICHHUS] UMEIOT
OJIMHAKOBBIN XapaKTep IBWKECHMS COCTABJIIOLIEIO HENPEPBIBHBIN Ipouecc. JIBUKEHUE CPEACTB,
B35TO€ KaK IOCTOSIHHBI TpOIecC, MOBTOPSETCS M BO30OHOBIISETCS — Ha3bIBae€TCs 00OPOTOM
CPEZCTB, @ CaMH CPE/ICTBA HA3BIBAIOTCS 0OOPOTHBIMH.

Oco0eHHOCThIO O00OpPOTHOTO KamuTajla SBJISETCS TO, YTO HE pacxonayercs, He
noTpeOIIIeTCs, a aBaHCUPYETCS B PA3IMYHBIC BUABI TEKYIIMX 3aTPaT XO3SHUCTBYIOIIETO CYOBEKTa.
[lenbto aBaHCHpPOBAHMS SIBJISIETCS CO3/JaHHE HEOOXOIMMBIX MaTEepHAbHBIX 3alacoB, 3aJEJI0B
HE3aBEPUICHHOTO MPOU3BOJCTBA, TOTOBOM MPOAYKIMU U YCIOBUH [UId €€ pealu3alHH.
ABaHCHpOBaHHME O3HAuyaeT, YTO HCIIOJIb30BAHHBIE JCHEKHbIE CpPEICTBA  BO3BPAIIAIOTCS
OPEANPUSATHIO TIOCIE 3aBEpPIUICHHs KaXIOro IPOU3BOACTBEHHOIO IIMKJIA, BKJIIOYAIOLIETO
MPOU3BOJCTBO W peaTH3alUI0 MPOAYKLHHU, MOJTYYEHHE BBIPYYKH OT peanuzanuu. ViMeHHO wu3



BBIPYUKH OT peaii3aliy MPOUCXOIUT BO3MEILEHUE aBAaHCUPYEMOI'0 KaluTajla U ero BO3BpalleHHe
K UCXOJTHOW BEJTMYHUHE.

Takum  o0pa3om, OOOpPOTHBIM KamuTad, MpeAHA3HAYEHHBIM 1711 oOecredyeHus
HENPEPBIBHOCTHU Ipoliecca MPOU3BOJICTBA U peau3alliu MPOIYKIIMM MOKHO OXapaKTEpH30BaTh,
KaK COBOKYITHOCTb JICHEeKHBIX CpEJICTB, aBAHCUPOBAHHBIX JJI CO3JAaHUS U HCIIOJIb30BAHUSA
00OpOTHBIX MPOU3BOJCTBEHHBIX (POHIOB U (HOHIOB OOpaILCHUS.

CocTaB O0OpPOTHBIX CPEACTB, MOKA3bIBAET U3 KAKUX YacTeH M OTAEIbHBIX JJIEMEHTOB OH
coctouT. CTpyKTypa 00OpOTHBIX ~ CPEICTB OTpPa)XaeT COOTHOUICHHUS (B BUAE JOJIEH, IPOLICHTOB),
KOTOPBIE CKJIAJBIBAIOTCS MEXKIY COCTABHBIMHU YAaCTSIMH OOOPOTHBIX  CPEACTB WJIM OTACIbHBIMH MX
DIIEMEHTaMHU.

Haubonee kpynHbIM moJpa3feieHuEM SIBISIIOTCSI OOOPOTHBIE  CpPEACTBa MPEANPUSATUS B
3aBUCHUMOCTH OT HMX pa3MEIICHHs B MPOU3BOJCTBEHHOM IMpOIECcCe WM MO (PYHKIIMOHATBHOMY
MPU3HAKY, OHO IOKa3bIBae€T 4YacThb OOOPOTHBIX CPENICTB B BHUJIE OOOPOTHBIX MPOU3BOACTBEHHBIX
(OHI0B, 3aHATHIX B POIIECCE MMPOU3BOCTBA U B MPOLIECCE OOPAIICHHUS.

Hcxons w3 ydacTuss B IMPOU3BOJICTBE, 00OpOTHBIE TPOU3BOACTBEHHBIE (HOH/BI
MOJIPA3JICNAIOTCS Ha CPECTBA B MPOU3BOJCTBEHHBIX 3alacax M CPEICTBAa B MPOU3BOJCTBEHHOM
Ipolecce WKW MPOU3BOJACTBE (HE3aBEPIIEHHOE MPOU3BOJCTBO), a MCXOAS U3 pealu3allid, OHU
BKIIIOYAIOT B c€0s TOTOBYIO MPOAYKIIMIO HA CKJIaJie, TOBAPHl OTIPYKCHHBIE, JCHEKHBIE CPElICTBA
KpaTKOCPOUYHbIE (PMHAHCOBBIE BIIOKEHUS U IEOUTOPCKYIO 33J0JI’KEHHOCTb.

DneMeHTBl 00OPOTHBIX CPECTB.

OO60poTHBIE CpEeICTBAa B MPOU3BOACTBEHHBIX 3allacaXx COCTABISIOT MOJABJISIOUIYIO YacTb
000pOTHBIX MPOU3BOACTBEHHBIX (POHAOB (0K01I0 70%). OHM BKIIIOUAIOT BEIICCTBEHHBIE DJIEMEHTHI
MIPOU3BOJICTBA, UCMOJIb3yeMblEe B KaUeCTBE MPEAMETOB TPYyJa U YACTHUYHO OpPYAMM Tpyla, B BHUJE
WHBEHTapss U x03. [IpuHaamexHOCTeH, eme He BCTYMUBIIUX B MPOM3BOACTBEHHBIN MpOIECC U
HAXOJSIIMXCS B BHJIE CKJIAJICKHUX 3aracoB. B cocTaB mpeamMeToB Tpyaa BXOAST:

- Cbipbe U aHaNo2uuHble Mamepuanbl, U3 KOTOPbIX N3rOTABINBAETCS TOTOBAs MPOAYKIIHS.
OHu 00pa3yroT MaTepruaibHyIO (BEIIECTBEHHYIO) OCHOBY MPOAYKTA;

- scnomozamenvHvle mamepuanvl  (TOIUBO, Tapa). OHU  HCHIONB3YIOTCS IS
oOcyXMBaHUS, yX0/la 3a OPyIUsSMHU TpyJa, OOJIeTYeHHs Mpollecca MPOU3BOACTBA WU  Ke IS
BO3JICHICTBUS HA OCHOBHOE CHIpbE, B LIEJSAX MPUIAHUS MPOAYKTY OMpPENEICHHBIX MOTPEOUTEINBHBIX
CBOMCTB;

- nokynmuvie nonygabpukamol u komniekmyowue usoeaus. [lomydadpukarsl He ABIAIOTCS
TOTOBOM TMPOIYKIMEH M BMECTE C KOMIUICKTYIOIIMMH HIPAlOT B TPOHM3BOJCTBEHHOM IpOIECcCe
TaKyIo )K€ pOJib, KAK ¥ OCHOBHBIC MaTEPHUAIIBI.

B cnenumaneHyro Tpymnmy 0OOpOTHBIX (DOHIOB MPHHATO BBIACIATH WHBEHTAPh WU XO3.
NPUHAJICKHOCTH, KOTOPBIE 1O SKOHOMHUYECKOMY HA3HAYCHUIO SIBIISIIOTCS CPEACTBAMH Tpyda U
JIOJDKHBI YUCIUTHCS B COCTaBE OCHOBHBIX (DOHJIOB, T.K. OHM y4YacCTBYIOT B IIpOIECCE MPOU3BOJCTBA
MHOTOKpPaTHO W HE cpa3y MEpPEHOCIT CBOIO MaTepHajbHO — BemlecTBeHHYIO ¢opmy. Ho Tak kak
HWHBCHTApb H XO031CTBEHHBIC MNPUHAJICKHOCTU HCYHUCIAKOTCA Ha MIPCANPUATUHA COTHIAMU
HAaMMEHOBAHMMU, TO OHU BKJIFOYAIOTCSI B COCTaB O0OPOTHBIX (DOHIIOB C IIETbIO YIIPOIIeHHS y4eTa. B
HACTOAIIHUEC BPEMA KPUTCPUECM OTHOUICHUA MX K MHBCHTAPIO U XO03. MPHUHAJICKHOCTAM SBJISACTCA
CPOK CITy’KOBI HE MEHEE OJTHOTO TO/Ia, HE 3aBHCUMO OT UX CTOUMOCTH.

Hapsiny ¢ mpoM3BOJICTBEHHBIMHM 3amacaMd B OOOpOTHBIE MPOM3BOJCTBEHHBIE (DOHJIBI
BXOJISIT CPEICTBA B MPOM3BOJICTBE, BKIFOYAIONINE HE3aBEPIICHHOE MPOU3BOICTBO. HesaBepiieHHoe
IIPOU3BOJACTBO — JTO CPEACTBA TPyAAa HE MPOLICAIINE B OTYETHOM IIEPUOJE IOJHBIA IPOLECC
TEXHOJIOTHYECKOW 00pabOoTKH. DTO BEIIECTBEHHBIN AIEMEHT 00OPOTHBIX (HOHIOB.

@onppl obpaieHus, T.e. 000POTHBIE CPEACTBA, OOCIYKUBAIOLIME Mpoliecc OOpalieHHs,
GopMHpYIOTCS IO BIUSHUEM XapakKTepa JACATEIIbHOCTH TPEIIPUSATHS, YCIOBHI peann3anuu
IPOAYKIMH, YPOBHS OpPraHU3aIlMH, CHUCTEMBI CObITa TOTOBOM MPOAYKLUH, MPUMEHSAEMBIX (HopMm
pacyeToB u Ipyrux (hakTOpOB.




OcHoBHyI0 4yacTb QoHI0B oOpameHus (1o 60%) coctaBmnsier roroBas mponykuus. OHa
MOJpa3JieNiieTCss Ha TOTOBYIO NPOAYKIIMIO HA CKIAAe MPEANPHUSATHS W TOBAPHl OTTPYKEHHBIE.
MoMeHT nepexo/ia TOTOBOW MPOIYKIIMK HA CKJIAJ MPEANPUATHS 3aBEpIIaeT MPOLecC IPONU3BOICTBA,
a TOBaphl OTTPYKCHHBIC HAXOAATCS B chepe OOpalleHHs U OTPaXKAroT MPOIIECC PeaTu3allnu.

ToBapsl OTTpy>KEHHBIE, MOKHO PaCCMaTPUBATh MO CIEAYIOIINM HAIIPABICHUSIM:

- CPOK OIUIATHI, KOTOPBIX, HE HACTYITHIL;

- CPOK OIUIaThl, KOTOPBIX, TPOCPOUEH;

- HaXOJSIIHecs, HA OTBETCTBEHHOM XPAaHECHUH Y TTOKYIATEICH.

Hpyras cocraBHas (OHIOB oOpamieHuss — 3TO JACHEXKHBIC CpPEACTBA W JeOUTOpCKas
3aJJ0JDKEHHOCTb.

HeneoicHvle cpedcmea mo2ym Ovimy:

¢ B ()MHAHCOBBIX MHCTPYMEHTAX: HA CUETaX B KPEIUTHO-OAHKOBCKUX YUPEKICHUSIX, B
BUJIE IICHHBIX OyMar, BHICTABICHHBIX aKKPEIUTHUBAX;

® B KOMMEPUYECKHX MpEANPUATUSIX M B pacueTax: MOYTOBBIE MNEPEBOIbI, HEAOCTAUH,
MOTEPH, MEPEPACKO/IbI;

Hebumopckas _3adondicenHocmy BKIIIOUAET 33J0JDKCHHOCTH TMOJOTYETHBIX  JIWII,
MOCTaBIIMKOB 0 HCTEUYEHHWU CpOKa OIJIaThl, HAJIOTOBBIX OPraHOB, MpHU IEperiaTe HaJIoroB U
JIPYTUX 00s3aTeIbHBIX IJIATeKEH, BKIIOYaeMbIX B Buje aBaHca. OHA BKIIIOYAET TaK ke eOUTOPOB
M0 MPETEH3USIM U CIIOPHBIM IiaTexxaM. JleOuTopckas 3a10J5KEHHOCTh BCET/la OTBIIEKAET CPENICTBA
u3 000poTa, O3Ha4YaeT Bcerna ux He I(PGEKTUBHOE HCIOJIB30BAHHE W BEACT K HAMPSDKEHHOMY
(UHAHCOBOMY COCTOSIHUIO MPEATIPUATHSI.

YpoBeHb AEOUTOPCKOHN 3aJ0KEHHOCTH CBS3aH C MPUHSATON Ha MPENNpPUATHU CUCTEMOU
pacyeTroB, BHUJOM BBIIYCKa€MOH MPOAYKIUU U CTENEHBIO HACHIIEHUS € pbiHKa. Jlons
NeOUTOPCKON 3aJI0JDKEHHOCTH B cocTaBe (OHIOB OOpaleHHs IOBOJIBHO BEJIHKAa M COCTaBIISIET
okoiio 14%. Ynpasnenue 1eOUTOPCKOM 3aJ0IKEHHOCTHIO 03HAYAET KOHTPOJIb (DMHAHCOBBIX CITYXKO
3a 000pavYrNBaEMOCTBIO CPEICTB B pacyeTax.

[lo cremenu ympaBisieMOCcTH, OOOpOTHBIE CpEeACTBa MENATCS Ha HOPMHpPYEMbIE H
HEHOPMUPYEMBIC.

K nHopmupyemviv cpedcmeam oTHOCIT 0OOPOTHBIE MPOU3BOACTBEHHBIE (DOHJIBI, a TaK K€
Ty 4acTh (OHIIOB OOpaIICHHs, KOTOpas HAXOAWTCS B BHJIE OCTATKOB HE PEAIM30BAHHON T'OTOBOM
NPOAYKIIMH Ha CKJIa/1ax.

K ne nopmupyemvim cpedocmseam —~ OTHOCSTCS OCTAIBHBIE 2JIEMEHTHI (POHIOB OOpaICHNS,
T.€. TOBapbl, OTIPY>KEHHBIEC U BCE BUbI JICHEKHBIX CPEJCTB U PACUETOB.

[To ucrounukam (opMUpOBaHHS OOOPOTHBIA KalWTal JIEIUTCS HA: COOCTBEHHBIH H
3a€MHBIN.

Cobcmeennbiti 00opommubiii Kanuman TPEANPHUIATUS C PA3BUTHEM INPeNPUHUMATEIHCKON
JESATENIbHOCTH U aKIIMOHUPOBAHUU UIPAeT ONpEAETICHHYIO pOJib, T.K. oOecrednBaeT (hUHAHCOBYIO
YCTOHYMBOCTh M OIEPATHBHYIO CAMOCTOSATEIHHOCTh XO3SHUCTBYOIIEro CcyObekTa. CoOCTBEHHBIC
000pOTHBIEC CPEACTBA OMPEACIAIOTCS Kak pasHocTh Mexnay IV pasmenom maccuBa Oamanca m |
pazzenoM akTuBa OanmaHca.

3aemmublii kanuman TIPUBIEKAeTCsl B BUJE OaHKOBCKUX KpPEIUTOB, KPEIUTOPCKON
32JI0JDKEHHOCTH M JIPYTuX ()OPM TOKPHIBAIONIUX JOMOJHUTEIbHBIE TTOTPEOHOCTH MPEANPHUITHS B
CpeICTBax.

I'pynnupoBka 0OOPOTHBIX CPENCTB IO CHOCOO0Y OTpaKeHHs B OajaHCe MPEANPUATHS
MO3BOJISIET BBIIEIUTH CIEAYIOUINE IPYINIbl 000OPOTHBIX CPEICTB:

® 3anacel — TIPOU3BOJACTBEHHBIC 3amachl, HE3aBEPLICHHOE MPOU3BOJICTBO, TOTOBAs
MPOIYKIIHSI, PACXOAbI OYAYIINX MEPHOIOB;

® JebuUmopcKas 3a001HCeHHOCMb — CPEICTBA B pacyeTax, AeOMTOpPCKasl 3a0JKEHHOCTh
oIuIaTa 1Mo KOTOPOW 0KHUJAETCs B TEUEHHE I0Jla, a TaK YK€ CBBILIE roJ1a;

® QuHnancosvle 6104CceHUsA;




® Jenedicrble cpedcmed.

B 3aBucuMOCTH OT CTENEHHM JIMKBUIHOCTH, T.€. CKOPOCTH NPEBpPAIICHHS OOOPOTHBIX
CPEICTB B ICHEKHBIE CPEACTBA, AKTUBBI MPEANPUATHUS ITOIPA3ACIAIOTCS Ha!

° Hauboee JUKBUOHble aKmusbl — BCE CTAThH JIEHEKHBIX CPEACTB MPEANPHUATHS U
KpaTKOCPOUYHbIE (()MHAHCOBHIC BIIOKCHHUSI;

° bvicmpo peanusyemvie akmusbl — JIEOUTOPCKAs 3aI0JDKEHHOCTh, IUIATEXKHU I10
KOTOpPOM 0’KMAAIOTCS B TEYEHHE Ir0Jla TIOCJIE OTYETHOW J1AThI;

o  mednenno peanuzyemvle axkmuevi — 3anacbl, HJIC, nebutopckas 3a10/KEHHOCTb,
IUIATeXKH MO KOTOPOH OXKKAAIOTCS Oojiee 4YeM dYepe3 Tof, MOCHe OTYSTHOW JaThl M MpPOYHe
000pOTHBIC AaKTHUBHI

JIMKBHIHOCTD TEKYIIIUX aKTHBOB SIBJSICTCS TNIABHBIM (DAKTOPOM, ONIPEICIISIOIIUM CTEIICHb
pHCKa BIIOKEHHI KaruTajla B 000pPOTHBIC CPEICTBA.

HakoruieHre OIEHKH pealu3yeMOCTH TEeX WM HMHBIX BHIOB OOOPOTHBIX CPEICTB 32
HHHTCHBHBIﬁ nepuoa BPCMCHU MO3BOJIAIOT ONPCACIUTH BCPOIATHOCTL PHCKA BJIOXKEHUU B OTH
AKTHBBI.

OOopoTHBIE aKTUBHI IO CTETIEHN PUCKA TOAPa3ACIAIOTCS Ha:

® obopommuble cpedcmea  MUHUMANbHLIM _DUCKOM _GNOJCEHUs: JIEHEXHbIE CpeICTBa U
KpPaTKOCpOYHbIe (PMHAHCOBBIC BIOKEHUS;

® 00opomHble cpedcmea ¢ MAIbIM_PUCKOM 6110CeHUs: NEONTOPCKas 3aJ0JDKEHHOCTD 3a
BBIUETOM COMHHUTEIBHON, IPOM3BOJCTBEHHBIE 3alachl 3a MHMHYCOM 3ajJeXallblX,  T'OTOBas
IPOAYKIHS 32 MUHYCOM HE TOJIB3YIOUIeHCs CIIPOCcoM;

® oOopommubvie cpedcmed co cPeOHUM PUCKOM GNOJHCEHUs: WHBEHTApPbh U X035 CTBEHHBIE
NPUHAAJIEKHOCTH, HE3aBEPILICHHOE IPOU3BOJICTBO, PACXO/bl OYAYIIUX IIEPUOIOB;

® 00oOpomHble cpeocmsa C_BblCOKUM DUCKOM_GLONCEHUs: COMHUTENbHAs AeOUTOpCKast
3aJJ0JDKEHHOCTD, 3alie)Kajble IMPOM3BOACTBEHHBIC 3arachl, CBEPXHOPMATUBHOE HE3aBEpIICHHOE
IIPOM3BOJICTBO U T.]I.

ITo nepuony GyHKIMOHHPOBAHUS OOOPOTHBIC AKTUBBI OAPA3JENAIOTCS: TIOCTOSHHAS YacTh
00OpOTHBIX AKTUBOB, U IEPEMEHHAs 4YaCTh 0OOPOTHBIX AKTUBOB.

[TocTostHHast YacTh OOOPOTHBIX AKTHBOB 3TO HEOOXOAUMBIH MHHUMYM OOOPOTHBIX aKTHBOB
JUIl OCYILECTBIICHHSI TPOU3BOACTBEHHOMN JEATEIbHOCTH.

[lepemeHHas 4YacTb 3TO JOMOJIHUTENbHBIH 00BEM OOOPOTHBIX AKTHUBOB, CBSI3aHHBIH C
CE30HHBIMU WJIN [IMKJINYECKUMHU KOJICOaHUSAMU MTPOJAK.

VYnpasieHne 0OOPOTHBIM KalUTaJOM CBSI3aHHO C €r0 COCTaBOM U pa3MelleHueM. Y
Pa3IMYHBIX XO3SMCTBYIOIUX CYOBEKTOB COCTaB M CTPYKTypa OOOPOTHOIO KaluTajla Ha OJIMHAKOBBI,
T.K. 3aBHCAT OT (hOPMBI COOCTBEHHOCTH, CHEIM(PUKH, OpraHU3aMK POU3BOJCTBEHHOrO IpoIiecca,
B3aMMOOTHOIIEHUH € TOCTAaBIIMKAMHM U IOKYNAaTENIsIMU, CTPYKTYpbl 3aTpaT Ha IPOU3BOJCTBO,
(UHAHCOBOT'O COCTOSTHUS U IPYTHX (haKTOPOB.

CocrosiHME U CTPYKTypa MPOU3BOJCTBEHHBIX 3allacOB, HE3aBEPILIEHHOIO MPOU3BOJCTBA U
TOTOBOM MPOAYKIMHU SBIAIOTCS BaKHBIM HHAWKATOPOM KOMMEPUECKOW MpHUOBLIM OpraHU3aLuu.
OmnpeneneHue CTPYKTYpbl U BBISIBICHHE TEHACHLUU HU3MEHEHUs JIEMEHTOB OOOPOTHBIX CpPEICTB
JIAI0T BO3MOKHOCTB IPOTHO3MPOBATH NTapaMeTPhl Pa3BUTHUS IPEANPUHUMATEIILCTBA.

3.5 Tlpouecc ynpaBieHus: 00OPOTHBIMHU aKTHBAMHU

[Ipouecc ympaBieHus: OOOPOTHBHIMH AaKTHBaMHU BKIIOYAET B Ce0s COBOKYITHOCTH B3au-
MOCBSI3aHHBIX MEXIy COOOW MEpONpHUATHHA, KOTOpPHIE peaTu3yloTcs (UHAHCOBOM Ciyx00i Ha
NpeaAnpusaATU U COCTABIIAIOT COACPIKAHUC IMOJIMTUKHU YITPABIICHUSA O60pOTHBIMI/I akTuBamMu. K Takum
MEPOTIPUATHSIM OTHOCSTCS CIICAYIOIINE:

1. Ananu3 oGOpOTHBIX aKTUBOB MPEANIPHUATHUS 32 MPEALIECTBYIOIIUE TTIEPHOIBI.

2. OmnpeneneHre NOTUTHKH HOPMUPOBAHHSI 0OOPOTHBIX aKTHBOB.



3. Ormenka peaabHbIX MOTPEOHOCTEN MPEANPUATHS B OOOPOTHBIX aKTHBAX.

4. Onrumu3aiys COOTHOIICHUS TTOCTOSHHON U IepeMEHHON YacTeil 000POTHBIX aKTHBOB.

5. MOHUTOPHHT JHMKBHUIHOCTH M oOecreueHne HeoOXOAMMOTro YPOBHsI PEHTAOCIBHOCTH
00OpPOTHBIX AKTHBOB.

6. OleHKa BO3MOXHBIX ITOTEPH OOOPOTHBIX aKTUBOB.

7. ®opmupoBaHue (UHAHCOBON CTPYKTYphl MCTOYHMKOB (PMHAHCHPOBAHUS OOOPOTHBIX
aKTHBOB.

PaccmoTtpuM coneprxaHue EpEeUrCICHHBIX MEPOIIPUATUN.

B pamkax mpoBeneHusi aHajin3a OOOPOTHBIX aKTUBOB MPEANPUATHS 33 MPEIIIeCTBYIONINE
HIEPUOJIBI TPOBOJISATCS CIETYIOIINE BUIBI UCCIIETOBAHMIA:

* aHAINU3 AWHAMHUKH 001IeT0 00BheMa 000POTHBIX aKTHBOB;

* aHaNM3 TEMIIOB M3MEHEHHUS HMX CpEIHEH CYMMBI B COIOCTABICHHHM C TEMIIAMU W3-
MEHEHHUSI 00HEMOB peaTnu3aIlui;

* aHaNM3 JTMHAMUKHU YJEIBHOTO Beca 0OOPOTHBIX aKTUBOB BO BCEX aKTHBAX;

* OlLIeHKa 000paunBaeMOCTH BCEX COCTABJISIONINX 00OPOTHBIX AKTHBOB;

* OIIEHKAa NPOJOJDKUTEIBHOCTH MPOU3BOJICTBEHHOIO, OMNEPAIMOHHOTO M (PUHAHCOBOTO
IIUKJIOB;

* OIICHKA PEHTA0EeIbHOCTH OOOPOTHBIX AKTUBOB.

[Tonmutuka ¢opmMupoBaHus OOOPOTHBIX AKTUBOB OMNpPEIENSIETCS COOTHOLUICHHEM MEXIY
pUCKOM U 3(PPEKTUBHOCTHIO NEATEILHOCTH KOMIAHUU, KOTOPbIE TOTOBBI MPUHSATH €€ MEHEIKEPHI.
[TpenmpusTie MOXKET MPOU3BOJIBHBIM 00pa3oM (OPMHUPOBATH CBOU OOOPOTHBIE aKTHBBI, KOHEYHO
NpUICPKUBAICh OPHEHTUPA B BHUJE MOTPEOHOCTH MPOM3BOACTBA. ECiM KOMMaHUs MpEANOYnTacT
UMETh OOOPOTHBIE aKTHBBI B MAJIOM 00bEME, TO B ATOM Clly4ae, C OAHOW CTOPOHBI, OHA SKOHOMHUT
Ha HEOOXOAMMOCTH NpUBJIEKaTh (UHAHCUPOBaHHUE OOOPOTHBIX AaKTHBOB, C JApyroi — ee
JIEATEIIbHOCTh OKa3bIBACTCSl COMNPSIKEHHOM C OMNEpalMOHHBIM PUCKOM. Takoll pHCK MOXKET
peanu3oBaTbcs B BUJAE HAPYUICHUS PUTMUYHOCTH OOECTIEUEeHUs] KOMIIAHUM HEOOXOIUMBIM CHIPhEM
WIM MaTepuagaMy, YTO MOXKET NMPUBECTH K cOOI0 MIIM MOJHOW OCTaHOBKE Mpou3BojcTBa. Eciu xe
KOMITaHUs MPEIIOYUTAET HE CO3/1aBaTh ONEPAMOHHBIC PUCKH U TIOJIEP)KUBATh 00BEM 000POTHBIX
aKTHBOB Ha BHICOKOM YpPOBHE, TO B 3TOM CJIy4ae OHa CTOJKHETCS CO CHUXEHHEM 3(PPEeKTUBHOCTU
CBOEH NEATENHOCTH 3a CYET HM30BITOYHOTO OTBJICUEHHUS CPEICTB B OOOPOTHBIE AaKTUBBI, pOCTa
3aTpaT Ha XpaHEHUE MaTepUajbHBIX AJIEMEHTOB OOOPOTHBIX AaKTHBOB, YBEJIMYEHHs HaJlora Ha
UMYIIECTBO U APYTHX 3aTparT.

Takum o00pa3om, Tpu BBHIOOpPE TOJUTUKH (HOPMUPOBAHUS OOOPOTHBIX aKTHBOM (u-
HAaHCOBOMY YMPABJISIOIIEMY HPUXOJUTCA OaJaHCHPOBAaTh MEXIYy PHUCKOM U 3()()EKTHBHOCTBHIO
JnesSTeNbHOCTH KoMmaHuu. C 3THM CBs3aHAa BO3MOXKHOCTb MPUMEHEHHS IIPH  OMpENIeIeHUN
MPUHLMITHATIBHBIX TOIXO0A0B K (hOPMHUPOBaHHIO OOOPOTHBIX aKTUBOB HIEH MOPTQENbHON TEOPHH.
CornacHo TOPTQEnbHOW TEOPUH, MOXKHO BBLICITHT TPU TNPUHIMUIUAIBHBIX IOIXOAA:
KOHCEPBATHUBHBIN, yMEPEHHBIN U arpeCCUBHBIN.

[IpuMeHeHre KOHCEPBAaTMBHOTO IOAXOJa IMpPEANojaraeT HE TOJIBKO TIIOJHOE YIOB-
JETBOPEHUE TeKylell NOTPeOHOCTH KOMIAHMM B OOOPOTHBIX aKTHUBAaX, HO U CO3JaHHE
3HAYUTEJIBHBIX 10 BEJIMYMHE CTPAXOBBIX pe3epBOB. Takum o0pazom, oOecrednBaeTcsi rapaHTH
MUHUMU3aIUM  (UHAHCOBBIX U  ONEPAIMOHHBIX PHUCKOB, HO COOTBETCTBEHHO CHH)KAETCA
3¢ (HEeKTUBHOCTH ACSITETHLHOCTH.

YMepeHHblil moaxoa K (GopMHUpPOBaHUIO OOOPOTHBIX aKTHBOB IPENOJaraeT Mmojjaep kaHue
o0beMa OOOPOTHBIX AKTHBOB Ha TaKOM YPOBHE, 4TOOBI MOJHOCTBHIO YIOBIETBOPUTH TEKYIIHE
NOTPEOHOCTH KOMIIAHUM M CO3[1aTh HOPMAaJbHBIE MO BEJIWYMHE CTPaXW BbIE PE3EpBBl. JTOT THII
MOJIUTUKU 00J1a/1ae€T CPETHUM T10 BEIHUMHE PUCKOM U cpeaHei 3 (heKTUBHOCTHIO.

ArpeccuBHas mojduTHKa (GOpMUPOBaHUS OOOPOTHBIX AKTHBOB CBS3aHa C MUHUMU3aLUEH
CTPaxOBBIX pPE3EPBOB MM TOJHBIM HMX OTCYTCTBHEM. OTa IMOJUTHKA CONPSIKEHA BBICOKUM
OTIEPAIIMOHHBIM PUCKOM, HO 00ECTICUMBAET MAaKCUMAIIbHYIO 9(PPEKTUBHOCTD.



st peanu3anuy BHIOpAaHHOW TMONMMTHKKA HEOOXOIMMO MPOU3BECTH pacdeT MOTPEOHOCTH B
00OpOTHBIX aKTHBaX. TakoW pacdyeT MPOM3BOAWUTCS Ha OJMH (PUHAHCOBBIM LMK Ha OCHOBE
IUTAHOBBIX OLIEHOK MOTPEOHOCTH MPOU3BOJCTBA B TEX MJIM MHBIX 3JIEMEHTa OOOPOTHBIX aKTHBOB.
UroObl paccuuTarh MOTPEOHOCTH B OOOPOTHBIX aKTHBAaX HAa OAWH (DMHAHCOBBIA LUKJ, HYXHO
paccuMTarh MOTPEOHOCTh B OOOPOTHBIX AKTHUBaX HAa HEE ONEPALMOHHBIM UK, a 3aTE€M BbIYECTb
KPEAUTOPCKYIO 3a/10JKEHHOCTb.

Crnenyromuii 3Tanm B Hpolecce YNpaBleHUS OOOPOTHBIMM AaKTHBAMU CBS3aH C OITH-
MH3aIMel COOTHOIICHUSI TOCTOSHHOW M TepEeMEHHOM yacTeil 00OpOTHBIX aKTHBOB. J[isi BBIOOpa
ONTUMAJIBHOTO COOTHOLIEHUS MEXIY MOCTOSHHON M MEePEeMEHHOW 4acTAMU OOOpPOTHBIX aKTHBOB
CHavyaJla 1O MPOUUION JuHaMHKe 00beMa OOOPOTHBIX AKTHBOB M HX COCTABIISIIOIIUX CTPOHUTCS
rpaduk 3aBUCUMOCTHA OOOPOTHBIX aKTUBOB OT BPEMEHHU

B cooTBeTcTBUM € MOJYyYEHHOH NWHAMHUKOW OOOPOTHBIX AKTHBOB 3a IMPOLUIBIE MEPUOJIBI
BBIJICJIAIOTCA:

* MAaKCHUMaJbHOE BO BPEMEHH KOJMYECTBO OOOPOTHBIX AKTHUBOB, 3a/ICHCTBOBAHHBIX B
IIPOM3BOJICTBEHHOM IIPOLIECCE;

*  MHHHMMaJIbHOE BO BPEMEHH KOJMYECTBO OOOPOTHBIX AaKTHBOB, 3aJICHCTBOBAHHBIX B
IIPOM3BOJICTBEHHOM IIPOLIECCE;

* 00BEM MOCTOSIHHOM YacTH 0OOPOTHBIX aKTHUBOB;

* CpemHui pazMep MePeMEHHOM YacTh 0OOPOTHBIX AaKTHBOB.

BrlsiBIeHHBIE BETMUMHBI JKCTPANONUPYIOTCS B Oynymiee. Ha WX OCHOBE OLIGHUBAIOTCS
noTpeOHOCTh B 0OOPOTHBIX aKTHUBAaX U BEJIMUYMHA CTPAXOBOT'O pe3epBa.

Eme omHUM BaXHBIM 3TAalloM B CHUCTEME YIPABICHHS OOOPOTHBIMU AaKTUBAMH SIBISETCS
OCYILIECTBJICHME MOHHMTOPHMHIA JIMKBUAHOCTH U  oOecreueHHss HeOoOXOJUMOIo  ypOBHS
PEHTAa0ENTbHOCTH OOOPOTHBIX AKTUBOB. XOTS NPAKTUYECKH BCE OOOPOTHBIC AKTHUBBI SIBIISIOTCS
JUKBUIHBIMA B TOW WM WHOW cTemeHW (Kpome Oe3HaaeHOW JeOUTOPCKOM 3aJI0JKEHHOCTH),
o0mui ypoBeHb MX JIMKBHAHOCTH M JIOJDKEH oOecreynBaTh HEOOXOAMMBIH  ypOBEHb
IUIATEKECIIOCOOHOCTH MPEANPUATHS MO OOIMM TeKyluuM oOs3arensctBaM. C ydyeToM 3TOro
ompenensercss J0is OOOPOTHBIX AaKTUBOB B (OpPME JEHEXKHBIX CpEACTB, BBICOKO- U
CPEIHETMKBUAHBIX aKTHBOB.

OO6opoTHBIE aKTHBBI, KaK U BCE€ AKTHUBBI, TEHEPUPYIOT MPUOBUIb NMPH UX HCIOJIH30BAHUU B
npousBojacTBe. Ho sl MOBBIIEHHS YPOBHA HX PEHTA0EIBHOCTH HEOOXOIUMO BKJIA/IbIBATh
BPEMEHHO CBOOOJHBIC JEHEXKHBIE CPEJICTBA B JOXOJAHBIE (UHAHCOBBIE WHCTPYMEHTHL. ODTHUM
obecrieunBaeTcst 0osiee BEICOKUI yPOBEHb PEHTA0CIIBHOCTH aKTHBOB.

[TockonbKy pas3inyHble BHABI OOOPOTHBIX AKTUBOB IOABEPIKEHBI PUCKY HX IOTEPh C
TE€YEHUEM BPEMEHH, OOYCIOBICHHOMY pPa3IMYHBIMH OOCTOSATENBCTBAMM, TO CIEAYIOUIMHA 3Tam B
ylpaBJIeHUN 00OPOTHBIMU aKTHBAMU CBSA3aH C OLEHKOW BO3MOXKHBIX ITOTEPh IO pa3iIMYHBIM BUJIaM
aKTUBOB HUX MHUHHMMM3auued. Paznuunbple >1M€MEHTHI OOOpPOTHBIX AKTHBOB CO3JAOT PHCKH,
CBSI3aHHBIE C WX YAaCTHYHOW yTpaTod wmiu obOecrieHeHWeM. Hampumep, ToBapHO-MaTepuaibHBIC
3arachl MOABEP)KEHBI MOTEPSIM OT €CTECTBEHHOM YOBUIM, IeOMTOpPCKas 3aJ0JDKEHHOCTb CO3JIaeT
PHUCK HEBO3Bpara, (PMHAHCOBBIE MHCTPYMEHTBHI MOT'YT OOECLIEHUTBCS B CBSI3U C HEOJAronpusTHON
KOHBIOHKTYpPOI (PMHAHCOBOTO PBIHKA, ACHBI'H TEPSIOT CBOIO CTOMMOCTH B CBs3M ¢ MH(psmein. Bee
9TH 00CTOATENbCTBA IOJKHBI YUUTBIBATHCS B MOJIMTUKE YIPABICHHUS 00OPOTHBIMU aKTHBAMH.

B 3aBucumMoOCTH OT ompeseNeHHON MOTPEeOHOCTH B OOOPOTHBIX AKTHBAX M OOIIETO CTHIISA
NOJUTUKM  yOpaBleHUss UMM  (opMHUpyeTcs (UHAHCOBasg CTPYKTypa MCTOYHHKOB  HX
¢uHancupoBanus. PaccMoTpuM TpH pa3inuyHble cTpaTeruu (GMHAHCUPOBAHHS 0OOPOTHBIX aKTHBOB.

IlepBas crparerus — yMepeHHas, OHa OCHOBAaHA Ha COIJIACOBAaHMM CPOKOB CYIIECTBOBAHHUS
aKTUBOB U 00s13aTenbeTB. OCHOBHOM IIENBIO ATOM CTpaTeruy SBISETCS MUHUMM3ALMS PHCKa TOTO,
YTO KOMIIAHHUS OKaXETCs HE B COCTOSHUM IUIATUTh 10 CBOMM O0S3aTE€NbCTBAM IPU HACTYILICHUH
cpoka IulaTteka. Hampumep, eciny KOMIIaHUS Al CTPOMUTENBbCTBA M O00OpPYIOBAaHUS 3aBOJA
IPUBJIEKAeT TOAOBOM KpPEeIUT, TO B TEUEHHE rojja ITOT KPEAUT JOJKEH ObITh moramieH. s aToro



KOMIIaHUSI MOKET MCIOJIb30BaTh MPUObUIL OT MPOEKTa U aMOPTU3ALUOHHBIE OTYUCIICHUS, HO, KaK
MPABUIIO, TUX CPEJICTB Ia MOTANICHHE KpeauTa He XBaTaeT. Eciu ke KoMIaHust BO3bMET KPEIUT HE
Ha roJi, a Ha HECKOJIBKO JIET, TO TUIATEXKH IO KPEIUTY OyayT Oojiee OaronpusTHEIM 00pa3oM code-
TaThCS C TIOCTYIUIGHWEM TpHOBUIM Y aMOPTU3AIMOHHBIX oTuyucieHnd. Ho wamme Bcero
JOJTOCPOYHBIA KPEIUT CTOUT JIOPOXKE — 3TO MOHU3UT 3PPEKTUBHOCTH KOMIAHUHM, HO 3aTO U
CHH3HT €€ PHUCK.

[TpunepxuBasicb Takol cTpaTervu, KOMIIAHUSI CTapaeTcs COTJacoBaTh CPOKU pPacyeToB C
neOutopaMu W Kpeauropamu. Tak, ans (UHAHCHUPOBaHHUA OOOPOTHBIX AKTUBOM CO CPOKOM
obpamenust 30 gHEH OHA, CKOpEe BCEro, NMPHBJIEYET KPAaTKOCPOUHBIM OaHKOBCKUU KpeauT Ha 30
THEH, st QUHAHCUPOBAHUS CTPOUTENHCTBA — JOJITOCPOYHBI M KPEIUT.

Bropas crparerust — oTHOcHTENbHO arpeccuBHas. CorjacHo €il, KoMaHus (GUHAHCUPYET
OCHOBHBIC CPEJICTBA U YaCTh IOCTOSHHOW YacTH OOOPOTHBIX aKTHBOB 3a CUET JOJTOCPOYHOIO
3aiiMa. A OCTaBIIYIOCS YaCThb MOCTOSIHHOM COCTaBJISIONMIEH 0OOPOTHBIX aKTHBOB M UX TMEPEMEHHYIO
4acTh — 3a CYET KPAaTKOCPOYHBIX 3aiIMOB.

Komnanusi, mnpuMeHsONmas arpecCUBHYIO CTpareruio (UHAHCUPOBAHUS OOOPOTHBIX
AKTHUBOB, MMeEeT Xyamme Kod((UIMEHThl JUKBUIHOCTH, Ye€M NpPEbIIyInas. 3a CYeT TOro, 4TO
KPaTKOCPOYHBIN KPEIUT JeiieBiie, ee 3(HEeKTUBHOCTL OYIET BHIIIE, HO M PUCK TOXKE OYyJIET BHIIIIE.

B cnydae mpuMmeHeHHs] KOHCEPBATHBHOW CTpaTeruu (DUHAHCUPOBAHHUS BCS TOCTOSHHAS
4acTh OOOPOTHBIX aKTUHOH M YacCTh MEPEMEHHOW 4acTh (HE TOBOPS YK€ 00 OCHOBHBIX CPEJICTBAX)
OynyT (GMHAHCUPOBATHCS 3a CUET JOJITOCPOYHBIX 3aiIMOB U COOCTBEHHBIX CPE/CTB

[Ipu peanu3anyu KOHCEPBATHMBHOW CTpAaTEerMM KOMIIAHUS HCHOJB3YeT KpPaTKOCPOUYHbBIE
KpeAuThl sl (DUHAHCUPOBaHUS OOOPOTHHIX AKTUBOB TOJBKO B TEPUOIBI MUKOB. B mepuoss
3aTULIbS OHA MOMENIAeT BBICBOOOXKIAIOIINECS EHEKHBIE CPECTBA B BHICOKOJIMKBUIHBIC [IEHHBIC
Oymaru. CTOMMOCTh (PUHAHCHPOBAHUSA BBICOKAs (CJIEIOBATENBHO, APPEKTUBHOCTh KOMIAHUU
HU3Kas), HO pUCK — HU3KH.

JlanbHelilee pa3BUTHE TOJIWUTUKUA YIPABICHUS OOOPOTHBIMH AaKTHBAMH CBSI3aHO C
yIpaBiIeHUEM HX TJAaBHBIMH COCTABIAIOIIMMU: 3aracaMu, JAeOUTOPCKOM 3aJ0KEHHOCTHIO,
JICHE)KHBIMHU aKTUBAMU M UX YKBUBAJICHTAMH.

1.6 Jlekuus Ne 6 (2 yaca)
Tema: « MHBeCTHIINH M MHBECTHLIHMOHHAS JeSITEJIbHOCTH KOPIOPAIIUM))
1.6.1 Bonpocskl Jekuum:

1. CymHocTh M 3Hau€HHE HMHBECTULMH B AEATENbHOCTH Kopropauuil. Kmaccuduxarms
WHBECTUIIUNA

2. VHBeCTUIIMOHHAs NOJUTHKA KOPIIOpaLni

3. IlpuHUMIIBI U KpUTEPUU OLEHKHU 3()(PEKTUBHOCTH MHBECTULIMOHHBIX PELIEHUN

4. Tlopsinox ¥ MeTo bl (PMHAHCUPOBAHUS KAITUTAIBHBIX BIIOKEHHH

5. ®uHaHCOBBIC MHBECTUIMH U YIIPABICHHUE NOPTQENeM LEeHHbIX Oymar

1.6.2 KpaTtkoe coaep:xaHue BONPOCOB:

1. CymHocTh M 3Hau€HHE HMHBECTULMH B AEATENbHOCTH Kopropauuil. Knaccuduxarms
WHBECTUIIUNA

HNHBecTUIIMU — 9TO JIEHEXKHBIE CPEACTBA, IeJIeBble OAHKOBCKHME BKJIAJbI, IMaW, aKIUH U
Ipyrue IIeHHbIe OyMarw, TEXHOJOTHH, MAIIMHBI, O00OpPYIOBaHHME, KPEAUTHI, ITI000e Apyroe
MMYIIECTBO WJIM UMYIIIECTBEHHBIE TIPaBa, MHTEIUIEKTYaIbHbIC IICHHOCTH, BKJIaIIBAEMbIC B O0OHEKTHI



MPEANPUHUMATEIILCKON M APYTHX BUAOB JACITEIBHOCTH B IEJSIX MOJyYeHUs MPUObUIH (10X01a) U
JOCTHKEHUS TIOJIOKHUTEIBHOTO COLMANBHOTO 3PPeKTa. AHAIOTUYHOE OTIpe/IeIeHUe IPUBEICHO U B
®3 «O0 MHBECTUITMOHHOW JesTenbHOCTH B Poccuiickoit denepamnuu, oCyniecTBisseMoi B Gopme
KalUTaIbHBIX BIOXKEHHI». OmpeserneHne MOKa3bBaeT cdepy BIOXKeHHS cpeactB. Ho mo cyru
WHBECTHIIMH TIPEICTABIISIIOT COO0M OTCPOUECHHOE MOTPEOICHUE ¢ 1IEeNbI0 HapallMBaHUs KanuTaia. B
pamMKax JaHHOTO IMpollecca MPOUCXOIUT Mpeodpa3oBaHUE PECYPCOB U3 TEKYIIUX 3aTpaT B OymyIue
JIOXOJBI.

OG’bGKTaMI/I HHBGCTHHHOHHOﬁ NCATCIIBHOCTHU SABIIAKOTCA BHOBb co31aBacMBbIC n
MOJICpHU3UPYEMbIE OCHOBHBIC (JOHJBI, IIEHHbIC OyMaru, IICJICBBIC JICHEKHBIE BKJIAJbI, HAy4HO-
TCXHUYCCKas HpOI[yKI_II/I}I, z[pyrne O6I>GKTBI CO6CTB€HHOCTI/I, a TaK¥XKe I/IMyH_IeCTBeHHBIe npaBa nu
MpaBa Ha WHTEJUIEKTYaJIbHYI0 COOCTBEHHOCTh. Kitaccudukaryss ”HBECTUIIMI TTPEICTaBICHA B Ta0II.
1.

Tabmua 1 Buasl nHBeCTULIMH

Kiaccupukanmonusre DopmMbl HHBECTUITUN
TIPHU3HAKA
I1o oOBexTaM BIOKEHUH Peanpuble (mpoekTHbIe). UHAHCOBBIC (TIOPTQEIBHEIE)
Ilo cpokam BnoXxeHHH Kparkocpounsie (10 1 roga). Cpeanecpounsie (1-3 roaa). Jlonrocpounsie (3 u 6osnee Jer)
ITo cdepe Bno)KEHUI [IpousBoacTBeHHBIe. HEMPON3BOACTBEHHBIE

ITo dpopmam cobecrBennoctr | Yacthsie. 'ocynapctBennsie. lHoctpanubie. CMelIaHHbIE
HA UHBECTHIIMOHHEIE
pECYpCHI

Ilo peruonam BHyTpu crpansl. 3a pybesxom

Ilo oTpacneBOMy MpHU3HAKY | B MPOMBIIUICHHOCTD (TOIUIMBHYIO, JHEPTETHUCCKYI0, XUMHUYECKYIO, HE(DTEXUMHUCCKYIO,
MMHIIEBYIO, JIETKYIO, IePEBO0OPA0aTHIBAIOIIYIO U IIE/UTFOJI03HO- OYMaXKHYI0, YEPHYIO U
LBETHYIO METaJUIyPTHIO, MAITMHOCTPOCHUE U METaUI000pabOTKy H Jp.).

B cenbckoe x03s1i1cTBO.

B cTpoutenscTBo.

B tpancnopt u cBs3b

[To HampaBIEeHHOCTH HavanbHble (HETTO-UHBECTHITUH ), OCYIIECTBIIIEMbIC ITPH MIPHOOPETEHUH WJIH OCHOBAHUU
JeHCTBUH KOpHopamuu. DKCTCHCUBHBIE, HAIPABJICHHBIE HA PACIIUPEHHUE MPOU3BOICTBEHHOTO
MMOTEHIIHAA.

PeunBecTnimm — BIOKEHHE BBICBO60,I[I/IBH.II/IXCH WHBCCTUIIMOHHBIX CPCACTB B ITOKYIIKY
WA U3TOTOBJICHUC HOBBIX CPECACTB ITPOU3BOACTBA. EpyTTO-I/IHBCCTI/II_II/II/I, BKJIIOHAIOMIHE
HETTO-MHBECTULMU U PCUHBECTULINU

[o xapakTepy yyacTus B HenocpencTBeHHbIE — MHBECTOP CAMOCTOSTENIFHO YYacTBYET B BEIOOpE 00BEKTa
MHBECTUIIMOHHOM IpoLiecce | MHBECTUpoBaHUA. OMOCPen0BaHHbIE — OCYLIECTBIAIOTCA Yyepe3 (PUHAHCOBBIX
MTOCPETHUKOB, K KOTOPBIM OTHOCST OaHKU, HHBECTUIIMOHHBIC (DOHIIBI U rip.

Ilo otpaxennto B Oyx-| BaoBsie, XapakTepu3ymomue o0muil 00beM pacxoa0B KOPIOpaIiK Ha KalTUTaIbHbBIE
TaJTepCKOM OanaHce BIIO’KEHUS 332 KBapTaJ, TMOJYyTOAne, AEBATh MECSIICB WU TO1. YHCThIE, XapaKTePU3YIOIIHE
YBEIMYEHNE OCHOBHOTO KaluTalia 3a To/, C y4€TOM M3HOCa

be3 mHBecTHIMIT HEBO3MOXKHO HOpPMalbHOE (YHKIMOHUPOBAHUE M PA3BUTHE HSKOHOMHKH
CTpaHbl, NOCKOJbKY HEOOXOAMMBIM YCIOBHEM 3KOHOMHUYECKOIO pOCTa SBIAETCS JOCTYINHOCTb
JEHEXKHBIX CPEACTB IS TeX, KTO MOXET MMM Pa3yMHO paclopsKaTbCs. A CIEI0BAaTENbHO,
HEBO3MOXXHO BBIIIOJTHEHUE OCHOBHOHM LenM (YyHKIMOHMPOBAHUSA KOPHOpALMU — JIOCTUKEHHUS
YCTOMUYHBOI'O pa3BUTHS.

2. VHBeCTUIIMOHHAs NOJUTHKA KOPIIOpaLui
VHBeCTULIMOHHAS TOJIMTHKA SIBJSIETCS COCTABJISIONICH 4YacTbio (PMHAHCOBOW TOJIUTHKU U

oOmiell cTpaTernv YCTOMYHMBOTO pa3BUTHs Koproparuu. OHa ompenenseT BbIOOP M CIOCOOBI
pcain3anuu panruOHAJIbHBIX HyTefI OGHOBHGHI/IH U pacHIMpCHUA NPOU3BOJACTBCHHOI'O W HAYYHO-



TEXHUYECKOTO TOTEHIMajla C IeJbl0 BBDKUBAHUS KOPIOPALMKA B IOCTOSHHO MEHSIOIIUXCS
YCIOBUAX PBIHKA, JOCTHKEHUS (PMHAHCOBOW YCTOWYMBOCTH M CO3JaHUS YCJIOBUH Uil OymyIiero
pa3BUTHSL.

PazpaboTka WHBECTULMOHHOW TIOJMTUKA OCHOBaHA HA COBPEMEHHOW KOHIEMIUU
CTpaTEernuecKoro MeHEeIKMEHTa, OTpaXkarollleld CTpaTernyeckoe MO3UIMOHUPOBAHUE KOPIOpALUH,
IPEJICTaBICHHOE B CUCTEME NMPHUHIIMIIOB U LeJel, MEXaHU3M B3aUMOACUCTBHS CyObEeKTa U 00BEKTa
YOpaBJICHUS,  XapakTep  B3aMMOOTHOIICHWH  MEXIYy  JJIEMEHTAaMU  XO3AMCTBEHHOM  H
OpPTraHU3AIMOHHON CTPYKTYPOU U (DOPMBI aJaNTAIlK K H3MEHSIONTMMCS YCIIOBUSIM BHEUTHEH CpeIbl.

[IpoBeneHME aKTUBHOM MHBECTUITMOHHOM MMOJTUTHKH CIIOCOOCTBYET:

*  Pa3BUTHIO U YIIPOYHEHUIO MO3UIIMHI KOPIIOPAIIMU Ha PHIHKE;

*  OOHOBJICHHIO OCHOBHBIX ()OHJIOB;

*  POCTY TEXHMUYECKOI'O YPOBHS;

* crabunu3anuu GUHAHCOBOTO COCTOSHUS,

*  TOBBIIICHUIO KOHKYPEHTOCIIOCOOHOCTH;

*  TOBBIIICHUIO KBaJTU(HUKALIMU KaJPOBOT0O COCTaBa;

*  COBEpIICHCTBOBAHUIO METO/IOB YIIPABJICHHUS.

Anroput™ (GopMHUpPOBaHUS HHBECTUIIMOHHOM MOJIMTUKUA KOPIOPAIMH BKJIIOYAET CIIEIYIOIIHE
STaIbI .

1. Omnpenenenue uenen u 3a7a4 MHBECTUIIMOHHON MOJUTUKH. Y CTAaHABIMBAIOTCS C YYETOM
MOJIOKEHUH OOIIIeH CTpaTeru yCTOMYMBOTO PA3BUTHS KOPIIOPAIIHH.

2. MHccnenoBanue M y4er (pakTOpoB BHEIIHEH Cpelbl U KOHBIOHKTYPHI PhIHKA, BIHSIOIINX
Ha BBIOOP WHBECTHMLHMOHHOM moiuTuku. HeoOxomammo ydecTh (a3y SKOHOMHUYECKOTO LHUKIIA,
rOCY/IapCTBEHHYIO MOJUTHKY (IIPEIOCTaBICHUE JIbIOT, aMOPTU3ALMOHHYIO TOJHUTUKY, CyOCHIuii,
TOCYyJapCTBEHHBIX ~ 3aKa30B, I[PAaBOBOE  pErylIMpOBaHWME  OW3HECA, YPOBEHb  Pa3BUTHA
UHQPACTPYKTYphl B PETHOHE) M KPEAUTHYIO MOJUTUKY. Kpome TOro, HeoOXOAWMO OIIEHHUTH
BO3/ICHICTBIE YKOHOMHYECKHX, MPABOBBIX, COLUATBHBIX, TEXHOJIOTHYECKUX U IPYruX (hakTopoB Ha
JeSTeNIbHOCTh Koprnopaiuu. [Ipu uccinenoBaHuM KOHBIOHKTYPBI PbIHKA BaXXHO YIEIUTH 0C000€
BHUMaHUE aHAIH3y CTPYKTYPbl U Pa3MEpPOB PHIHKA COBITA VIS BBISBICHUS BO3MOXKHOCTH POCTa
Kopropauuu U (akTopoB NPENATCTBYIOIINX ATOMY.

3. BrpiBIeHHE TNPOU3BOJACTBEHHBIX M (PHMHAHCOBBIX BO3MOXKHOCTEH- KOpPIOpAnuii B
nepcrekTuse. [l 3TOro oCcyliecTBISETCs aHalu3 ACSITeIbHOCTH 3a MPEAIIECTBYIOIMINE ePUOIbl U
OIPEAEIAIOTCA HENCIIOJIb30BaHHbIE PE3EPBHI.

4. ®opMHpOBaHHE UHBECTULIMOHHOW MOJUTHUKH KOPIOPALIUU IO OCHOBHBIM HAINPABICHUSIM
MHBECTUPOBAHUS BKIIOYAE€T BBHIOOP HWHBECTUIMOHHBIX IIPOEKTOB M OIpeneieHne 0OBEMOB
peaibHOrO U (PMHAHCOBOT'O MHBECTHUPOBAHUS 1O KPUTEPHUIO COOTHOIIECHHUS YPOBHS JOXOJIHOCTH U
pucka.

Pacnipenenienne pecypcoB  KOpHOpanuM OCYIIECTBISETCS HA OCHOBE  CIIEAYIOILErO
aIropuTM™Ma:

1) c6op u aHanu3 UHGOPMAIMK O BAPHAHTAX WHBECTUPOBAHUS (PMHAHCOBBIX PECYPCOB;

2) dbopMHUpOBaHNE UHBECTUITMOHHOTO MOPTQETs;

2.1)  dopmupoBanue noptdens 1neHHbIXx Oymar. Ecir HeoOX0IUMO YUWTHIBATh BIUSHUE
phIHOUHOTO pHUcKa ((6eTa-puck), To mpuMeHseTcss nHaekcHas moaens Lllapra. B mpotuBHOM ciiyuae
UCIIOJIB3YETCS MOoAenb MapkoBu1ia;

2.2)  ¢opmupoBanue TmOPTQENs peadbHbIX MPOCKTOB IO OJHOKPUTEPHAIBHBIM U
MHOTOKPUTEPUATLHBIM MOJIETISIM HAa YCMOTPEHHUE TOM- MEHEI)KMEHTA KOPIIOPALIUH;

3) pacnpeneneHne  (UHAHCOBBIX  PECYpCOB  MEXIY JIBYMS  HalpaBlICHUSMU:
(MHAHCOBBIM U pEATbHBIM HHBECTHPOBAHUEM.

[Ipu pacnpeneneHny HHBECTUINI MEKIY IPOEKTaMU COOIIOAAIOT PsA/l MPaBUI:

e ompejaeneHUe BUAA J0X0/1a (TACCUBHBIN WM CIIEKYJISTUBHBIH );



*  OCYIIECTBJIEHHE IMMPOTHO3a OLEHKU PHUCKAa MHBECTUIIMOHHOIO ITPOEKTa B IIPOLIECCE €r0
pean3alyy U BBITOJ C LEJIBIO BBISBIECHUS PALlMOHAIIBHOCTH BIIOYKEHUI;

*  COXpPaHEHME LICHHOCTH ITOJIy4YEHHBIX PaHee J0X0/I0B;

*  CTpEMUTENbHAs peaklys Ha U3MEHEHUS PIHOYHBIX TEHACHIIUN U BHECEHUE KOPPEKTUB B
OCYILIECTBIISIEMbIE MHBECTUIIMOHHBIE IIPOEKTHI;

* JIOCKOHAJIbHOE  3HaHME OO0bEKTa WHBECTHPOBaHHA M  OCOOEHHOCTEH  ero
G YHKIIMOHUPOBAHUS.

B 3aBHCHMOCTH OT ypOBHSI pUCKa MHBECTHIMOHHAS MOJUTHKA KOPIOpALMH MO KPUTEPHUIO
PUCKOBBIX MPEANOYTEHUH MOXKET MOAPA3NEIATCS Ha KOHCEPBAaTHUBHYIO, YMEPEHHYH U
arpeccuBHy0. BBIOOp MONMMTHUKK OCYIIECTBIIAETCS B 3aBUCMMOCTH OT THUIA KOPIOPATUBHOW W
(buHAHCOBOM CTpaTEruu ¢ y4eTOM TEKYIIEro ((MHaHCOBOTO COCTOSHUS.

S. Pa3zpaboTka MHBECTUIIMOHHOW MPOrpaMMbl KOPIIOPALIUH TPEACTABISIET KOMOMHALIUIO
MIPOEKTOB, BHIOPAHHBIX M3 MHOXKECTBAa BO3MOKHBIX BAPHAHTOB WHBECTUIMOHHBIX BIIOXKEHUU IS
peann3anyy. ONTUMAIBHON CUNTAETCSI MPOrpaMMa, MO3BOJISIONIAs JOCTUYh HAMEUEHHBIX LIeJIE.

6. KonTposb 3a peanusanyeil HHBECTUIIMOHHON MPOTPaMMBbl KOPIIOPAIIUU OCYIIECTBIISETCS C
HEeNbI0  TIpeAynpexaeHuss Hed((GEKTUBHOIO HCIOJIB30BAaHMUS — BbIIENIeMbIX cpeactB. OnH
IpeJIoiaraeT COIMOCTABJICHHUE IUIAHUPYEMBIX IOKa3aTenedl ¢ (aKTUYeCKH JOCTHUTHYTHIMH Ha
Pa3IUYHBIX dTanax OCYIIECTBIECHUS MHBECTULIMOHHOTO IIPOEKTA.

WNHBecTUIIMOHHAS MOJIMTHUKA MTO3BOJIAET PEaIbHO OLICHUTh WHBECTUIIMOHHBIE BO3MOKHOCTHU
KOpIIOpalyy, 00eCleuynTh MaKCUMaJIbHOE HCIIOJIb30BaHUE €€ BHYTPEHHEro IMOTEHIHala u
BO3MOKHOCTh aKTUBHOI'O MAHEBPUPOBAHMS pECYpPCaMH.

3. IIpuHUIMITBI U KpUTEPUU OLIEHKU 3(PPEKTUBHOCTH MHBECTUIIMOHHBIX PEILICHHM

BaxkHeMIMMM NpPUHLMIIAMU [PUHATUS JOITOCPOYHBIX MHBECTULIMOHHBIX PELICHUH,
CBSI3aHHBIX C OLIEHKOM 3()()eKTUBHOCTH pEaIbHBIX HUHBECTULIMOHHBIX IPOEKTOB, SBIISIOTCS

cleayIoIue:
1.PaccmMoTpeHne © aHaNIM3 TMPOEKTAa HA TPOTSDKEHWHM BCETO JKU3HEHHOTO  ITHKIIA
(pacuetHoro  mepuojga) —  OT  TPOBEACHHUS  NPEIUHBECTHUIMOHHBIX  HCCIEIOBaHUI

J10 IIpeKpaleHus npoekra (puc. 8.2).



HKN3HEHHbIA LMKA NPOMBILLAEHHOMD NpoexTa

'

MpeauHBecTUMOHHaR da3a MHeecTulmMoHHan da3a 3kcnayaTauMoHHan
cTanus ¢basa
Y
Y MposegeHwne neperosopoB t
WccnegosaHne BO3MOXHOCTEN W 3aKn4eHe KOHTPaKToB Jamera
peanusaumk NpoexTa 1 1t MOAEPHU3ALMS
”H)KEHEPHO*TQXH n4eckKoe SN
Y PDOE R 1 oBopynoBaHus
HMcecnepoBakne BO3MOXKHOCTEH
obecnevyeHus npoekTa l l
o CrpoutenscTeo PacwmpeHue
| npeanpuaTUA npoussogcTea
MpeasapuTensHbiit obsop "' l
{(npeasaputenshoe T30} [powsBOACTBEHHLINA
| MAPKETUHI HMuHoBaumm
l 4 (nporepenre HWUOKP)
FaspahaTXe 100 Ha6op v o6y4eHue l
l nepcoHana NpeanpuaTHA
MeHemxmeHT
3aknioyeHne No NpoexTy l W MapKeTuHr
(nogroToBka oLEHOYHOro Cpaya B gKCnnyaTauuio Ha AielicTByIoLIeM
IaKN0UEHNA) W NYCK NPennpusTUs npeanpuaT

Puc. 8.2, ®asbi Xu3HegeaTensHOCTH NPOMBILLNEHHOrO MHBECTULMOHHOMO NPoeKTa

2.MopnenupoBaHue JEHEKHBIX IIOTOKOB, BKIJIIOYas BCE CBA3aHHBIE C JTHM PacXOJbl
U TOCTYIUIGHHS 32 pacyeTHbIi TepuoJ, C yY4eTOM BO3MOXHOCTH  HCIHOJB30BAHUS
Pa3IUYHBIX BAJIOT.

JIeHEeKHBII TOTOK OOBIYHO COCTOMT M3 JIOKAIBHBIX BUJOB JIEATEILHOCTU: HHBECTULIMOHHOM,
Tekymeld (omepanroHHOW) W (QuHaHCOBOW. K OTTOKaM B WHBECTHIIMOHHOW JEATEIBHOCTH
OTHOCATCS: KalHUTaJbHbIC BJIOXEHMS; 3aTpaThl Ha MYCKO-HAJAJ04HbIe PaOOThI; JTHUKBUAALMNOHHBIC
pacxozbl B KOHIIE MMPOEKTA; 3aTPaThl HA yBEJIMYEHHUE OOOPOTHOTO KanuTala U CPeCTBa, BIOKEHHbIE
B J0noJHUTENbHBIE QoHAbl. [locnennne npeacTaBisioT cOO0i BIOXKEHUS YaCTH IOJIOKUTEILHOTO
CaJIbJI0 CYMMAapHOTO JEHEKHOTO IOTOKA Ha JEMO3UThl WIM B JIOJNTOBble II€HHBbIE Oymaru
(obsuranum) ¢ Hebio MOTy4eHUs! IPOIIEHTHOro foxoaa. K mputokaM oTHOCSTCS MpoAaka akTHBOB
B TEUYEHHE U 10 OKOHYAHUH MPOEKTa U MOCTYIUICHUS 3a CUET CHIMKEHHUS 00OpOTHOrO Kamutana. B
JICHEKHOM TIOTOKE TEKyIeH (OmepalroHHON AESATENbHOCTH K MPUTOKAM OTHOCSTCS: BBIPYYKa OT
IpOJaK, OINEpPAlMOHHbIE M BHEpPEAIMU3AIlOHHBIE JOXOMbI, BKJIIOYas IOCTYIUIGHHUS CPEJACTB,
BJIOKCHHBIX B JIOTIOJIHUTEIbHBIE (DOH[IBI, K OTTOKAM — U3JIEPKKU MPOU3BOJICTBA, ONEPAIIUOHHBIC U
BHEpean3allMOHHbIE PACXO/IbI, HAJIOTH.

@duHaHCOBasE AEATENBHOCTh BKIIOYAET OINEPAllMM C BHEIIHUMH [0 OTHOIIEHUIO K HH-
BECTUI[MOHHOMY TIPOEKTY CpEACTBAMU. OTH CpEACTBA CKIAJBIBAIOTCS U3 COOCTBEHHOIO
(aKIIMOHEpHOTr0) KamuTana MPEANPHITHS W TPUBJICYEHHBIX CPEACTB (KpeauToB U 3aiiMoB). K
INPUTOKAM OTHOCSITCS BIJIOKEHHSI COOCTBEHHOTO (AaKIMOHEPHOT0) KaluTala W IPUBJIEYEHHBIX
CpeACTB: CyOCHAMMH, 3a€MHBIX CPEJICTB, B TOM YHCIIE 33 CYET BBITYCKAa COOCTBEHHBIX JOJIFOBBIX
neHHbIx Oymar. K oTTokam — B03BpaT U 00CIy:KUBaHHE KPEIUTOB U 3aliMOB, BBIIJIATa TUBUICHIOB
aKIIMOHEPaM U MPOLIEHTOB KPEIUTOPAM.

JleHexHbIe MOTOKH OT (DMHAHCOBOM JESATENIbHOCTH YUYUTHIBAIOT, KaK MPaBUJIO, Ha dTame
OLIGHKH y4acTusi B MPOEKTE CTOPOHHUX MHBECTOPOB U KpeauTopoB. HeoOxomumast nHpopmanus B
MPOTHO3HBIX LI€HAX MPUBOJAUTCS B MPOEKTHBIX MaTepuanax B yBsI3KEe CO CXeMOW (MHAHCHUPOBAHUSA
npoekra. L{enp mogbopa Takoit mHGopMaIu — 0OeCIeYeHHE peaTn3yeMOCTH IPOEKTa, T. €. TAKOU
CTPYKTYPBI JICHEXKHBIX MOTOKOB, IPH KOTOPOH Ha Ka)JIOM 3Talle pacyeTa MMEETCsl JOCTaTOUHBIN
00BEM JEHEKHBIX CPEICTB ISl €r0 MPOJOKEHUS. Y CIOBHUEM ycleXa WHBECTUIMOHHOTO MPOEKTa



CIILY’)KMT HEOTpHUIaTeJIbHOE 3Ha4YeHHe OOLIero cajbA0 JIEHEKHOro MOTOKa, KOTOPOE OMpeeseTcs
CyMMHPOBAHHEM WTOTOBBIX BEIWYMH CallbJJ0 WHBECTULIIMOHHOW, TeKymeld u (HUHAHCOBOM
JIEATETLHOCTH (aHAJIOTHYHOE YCIIOBUE COOJI0IaeTCS Ha KKIOM dTalle pacueTHOTO NEPHO/Ia).

3. ConocTaBUMOCTb yCIOBHM CpPaBHEHUS Pa3INYHBIX IPOEKTOB (BAPUAHTOB IIPOEKTA).

4. IlpyHIMTI TOJOXKUTEITLHOCTH M MakcuMmyMma d3¢dekta. UToObl MPOEKT OBLI MPUHAT
MHBECTOPOM, HEOOXOAMMO, 4YTOOBI 3(PGEKT OT ero peanusanuu (IOXOA WM NPUObUIL) ObLI
MOJIOKUTENbHBIM. [IpH CpaBHEHMHM HECKOJIBKHX IPOEKTOB Mpe] IMOYTEHHWE OTHAI0T MPOEKTY C
MaKCHMaIbHBIM 3HAYECHUEM MPUOBLITH.

5.¥Y4er ¢akTopa BpeMEHU MpPU OLEHKE MPOEKTa, BKIIOYas AUHAMUYHOCTH (M3MEHEHHE BO
BpPEMEHH) MapaMeTPOB MPOEKTA U €ro S3KOHOMUYECKOTO OKPY>KEHHsI. YUHUTBHIBAIOT TaKXKe pa3pbIBbI
BO BpEMEHU (JIaru) MEXJy MPOU3BOJICTBOM MNPOAYKLIHUU WM TMOCTYIJIEHHEM PECypcoB M HX
oratoii. [IpuHMMaeTcss BO BHUMaHHE HEPABHOIICHHOCTh Pa3HOBPEMEHHBIX 3aTpaT M Pe3yiIbTaToB
(MpeanmovTHTENLHOCTh 00JIee PAaHHUX PE3YyIbTAaTOB M O0JIee MO3HUX 3aTpar).

6. Y4er TOJIbKO MpEenCTOSIIMX pacxoioB M nocrymieHui. Ilpum pacuerax mnoxasarenen
3 peKkTUBHOCTH (IOXOAHOCTH M TEPHOJa OKYNAaeMOCTH) JO/KHBI YYUTBIBATHCS TOJBKO
OpPEACTOSIIME B XOAE OCYLISCTBICHHMS MHPOEKTa PAacXOAbl M TOCTYIUICHHUS, BKIIIOYasl 3aTparthl,
CBSI3aHHbBIE C MPHUBIICYCHHEM paHee CO3JaHHBIX OCHOBHBIX CPEJCTB, a TaKkKe BO3MOXKHBIE IOTEPH,
HEMOCPEJCTBEHHO BBI3BAHHBIC peaiu3aiueil npoekra. Hampumep, moTepu OT mpeKparieHus
JEICTBYIONIEr0 MPOU3BOJCTBA B CBSI3M C CO3/JaHMEM Ha €ro mecrte HoBoro. PaHee co3maHHbIe
peCypChl, UCIONB3yEeMbIE B IIPOEKTE, OLICHUBAIOT HE 3aTpaTaMM Ha UX CO3/JaHME, a AlIbTePHATHBHON
CTOMMOCTBIO {opportunity cost — aHr1). OHU XapaKTepU3ylOT MaKCHUMaJlbHOE 3HAa4YCHHE
VIIYIICHHOW BBITOJII, CBSI3AHHOE C WX albTEPHATUBHBIM HCIONIb30BaHHWEM. [Ipomuible —
IIPOU3BOJICTBEHHbIE — 3aTPaThl, HE 00ECTIEYNBAIOIINE BO3MOKHOCTH MOTYyYEHUS allbTePHATHBHBIX
(BHE TAaHHOTO MPOEKTA) AOXO0B B OyayIIeM, B ICHEKHBIX IOTOKAX HE YYUTHIBAIOT, U HAa 3HAYCHUE
nokasareneit 5pEeKTUBHOCTH OHU HE BIUSIOT.

7. CpaBHEHHE «C MPOEKTOM» U «0e3 mpoekTay. OneHka 3 PeKTUBHOCTH HHBECTUIIHOHHOTO
IpOeKTa JOJHKHA OCYHIECTBIATHCS IyTEM CpPAaBHEHUS CUTyallud HE «J0 MPOEKTa» M «I1ociie
IPOEKTa», a «0e3 MPOEKTa» U «C MPOEKTOM». DTO 03HAYAET, YTO CIENYeT MPOaHATU3UPOBATh, KaK
MOBJIMSJ MIPOEKT HAa BaKHEUIIME MUKPOIKOHOMHUYECKHE MOKA3aTeNu JNESTENIbHOCTH MPEIIpUSITUS:
00BeM Ipoax, MPUOBLIb, PEHTA0ETHLHOCTh AKTUBOB U COOCTBEHHOT'O KaluTasia u Jp.

8. VYder Bcex HaumbOoJiee CYIIECTBEHHBIX TOCIACACTBUH TIPOEKTa (PKOHOMHYECKHUX,
HKOJIOTUYECKUX, COLUANBHBIX U T. I1.).

9. Yuer HecoBMaJeHUs WHTEPECOB PA3IUYHBIX YYAaCTHUKOB NPOEKTa M HEOJIWHAKOBBIX
OIICHOK CTOMMOCTH KamuTalla, YTO HAXOJIUT OTPAKCHHE B WHIUBUIYATbHBIX 3HAYCHUSX HOPMBI
JTUCKOHTA [Tl MPUBEACHUS Oyayliel CTOMMOCTH JEHEKHBIX MOTOKOB K UX HACTOSIIENH CTOUMOCTH.

10. MHOro3TarmHOCTh OIIEHKH Ha CTagusgX OOOCHOBAHMS KaIUTAIbHBIX BJIOXKECHHH,
pa3paboTka TEeXHUKO-dKOHOMHUYeCKUX obOocHoBanmii (TD0), BbIOOpa cxeMbl (UHAHCHPOBAHUS
npoekta, MoHUTOpuHTa U T. JI. Ha Kaxaoil craiuu CTOMMOCTh MPOEKTa ONPECSIOT 3aHOBO WIIU
YTOUHSIOT.

11.  VYwuer npu pa3paboTke npoekrta HakTopoB HHMIAIMK U pUCKa, a TAKKE BO3MOXXHOCTH
UCIIOJIb30BaHUs TIPH €r0 PeaTu3allii HECKOJIBKUX BaIOT. [Ipu mporuo3e nHGISIUH YIUTHIBAIOT:

- cOop HeoOXxomuMoM nH(MOpPMAITUH;

- o0mui uWHAEKC BHYTpEHHEH pyOneBoil WHQIALMU, TpPU ONPEAEICHUH KOTOPOTo

MCIOJIb3YIOT JAHHBIE CUCTEMAaTHYECKOr0 MPOrHO3a npoiiecca NHIISINY B CTPaHE;

- IPOTHO3 BAJIIOTHOTO Kypca pyo0Is;

- IPOTHO3 BHEIIHEN UHQIISIINH;

- TMPOTHO3 M3MEHEHHs BO BPEMEHHU II€H Ha MPOAYKLHIO M PECypchl, B TOM 4YHCIE Ha
SHEPropecypchl, MaTepHalibl, 000pyI0BaHUE, TPAHCIIOPTHBIE MEPEBO3KH, CTPOUTEILHO-MOHTAKHBIE
paboTs! 1 1p.;

- MPOTHO3 CTAaBOK HAJIOTOB, cOOPOB, TaMOKEHHBIX MOILUIMH, CTaBKU pedUHAHCUPOBAHUS



LenTpansHoro 6anka PO u npyrux ¢GprHaHCOBBIX HOPMATUBOB FOCYAAPCTBEHHOTO PETYIUPOBAHHUSL.

12.  VYder moTrpeGHOCTH B 0OOPOTHOM KamHTaje /Uil BHOBb CO37aBAEMOTO MPEANIPHUITUS
npu oreHke 3HEKTUBHOCTH MpoekTa. HeoOX0auMOCTh IeTaabHOTO y4eTa 000pOTHOTO KaruTajia
OTIpeIeNsAeTCs:

- TUIIOM UHBECTULIMOHHOTO MTPOEKTA;

- YPOBHEM IPOTHO3UPYEMOI HHDIAINY;

- CTENEHbI0 HEOMPEEIEHHOCTH CPOKOB MOCTYIUICHHUS MaTepUabHBIX PECYpCOB U OILIAThI
TOTOBOM ITPOJYKLIAH.

Pacuer morpeGHOCTEH B 00OpPOTHOM KamuTaje Mpu pa3padOTKe HMHBECTUIIMOHHOTO MPOEKTa
U OLIEHKE ero 3(P(PEKTUBHOCTH OTIUYACTCS OT aHAIOTUYHBIX (PMHAHCOBBIX PACUETOB JJIS TEKYIIEH
NESATENIbHOCTH, YTO CBSI3aHO C pa3IUYMsIMH B y4yeTe 3aTpaT Ha IMPOU3BOJCTBO M (MHAHCOBBIX
pe3yabTaToOB, a TAKXKE C HEOOXOIMMOCTBIO 00JIee TOYHOTO y4eTa (pakTopa BpeMEHHU.

VYka3zaHHbBIEC TIPUHIIMITBI 33]IEHCTBOBAHBI Ha BCeX (Dazax (CTaausx) peanu3aliid MPOeKTOB —
MPEIMHBECTUIIMOHHON, WHBECTUIIMOHHONW M OKCIUTyaTallmoHHOW. HeoO0XoauMo OTMETUTh, YTO
pa3paboTka 000CHOBAaHHOW WHBECTUIIMOHHOMN CTPAaTEeTuu TPeOyeT:

cOop HeoOXxoMMON HH(POPMALIUY;

- KOHLIEHTPAIUU YCUIIU;

- cOaaHCUPOBAaHHOCTH PUCKOB;

- COTpYIHUYECTBA MEXKYy apTHEpaMH (CTpaTerusi KOAIULINN ).

KonnenTpanus ycunnii — HanOoliee BaXXHBINA MPUHIIAIT CTPATETUIECKOTO IIaHUpOBaHus. B
MPAKTUKE MHBECTHPOBAHMS 3TO O3HAYAET, YTO CO3JAIOTCS MOPTQENU MPOEKTOB IJIS TOTO, YTOOBI
OTIPENIeNIUTh MYTH BEPOSITHOTO KOMMEPYECKOT0 ycrexa npeanpustus (kopropamun). [Ipu coznanun
IIPOEKTOB BHUMAaHHE KOHIEHTPUPYIOT Ha MPUOPUTETHBIX CETMEHTaX TOBAPHOTO pPhIHKA. Y CHeIIHas
MHBECTULIMOHHAS CTPATErus XapaKTepU3yeTCs UYETKUM COOTBETCTBHEM IIeNiell M CpEeACTB HX
noctrkeHus. Eciau nienu HepeaabHbl, TO PECYPChl MPEANPHUATHS MOTYT UCCAKHYTh PaHbIIE, YEM 3TH
nenu OyayT HocTUrHyThl. OTHAKO € el Majlo3HAYMMBI, TO OTEHIMAJ MPEANPHUITHS HE OyaeT
pealn30BaH, U B pe3yjibTaTe MOMBITKH JOCTUYb KOHKYPEHTHOI'O MpEUMYyLIeCTBA Ha TOBAPHOM
PBIHKE OKOHYATCs HEYyayeH.

COanaHcHpOBaHHOCTh PUCKOB O3HAYAET, YTO HEJNb3sl KOHLIEHTPUPOBATh BCE PECYpCHl Ha
€/IMHCTBEHHOHN CTpaTernu MHBECTHUPOBaHMA. Pa3paboTka TEeXHHKO-DKOHOMHYECKOTO OOOCHOBAHUS
npoekTa TpeOyeT ypaBHOBEIIMBAHUS MPOEKTHBIX PUCKOB, BKIIIOYAs U TE, YTO CBSI3aHBI C PHIHKOM,
cHa0XEeHHEM, TEXHOJIOTUEH MTPOU3BO/ICTBA, IKOJIOTHYECKOH 0€30MacHOCTHIO U JIp.

Pa3BuBasi cOTpyIHHUYECTBO C MapTHEpaMH, KaXKAbIH YYaCTHUK IMPOEKTa MOXKET H3BJICUb
orpeneneHHble  BhIroAbl. CyIecTBYIOT pasziauuHble  (OPMBI  COTPYAHHMYECTBA: OT  OOLIMX
COIJIallleHU# 10 MapTHEPCTBA, CO3JAAHMSI COBMECTHBIX MPEANPUSTUN, XOJIIUHIOB, MOTJIOUICHUS U
cmusiausg komnanuii. B TOO MHBECTUIIMOHHOTO MPOEKTA JOJDKHBI OBITh M3y4€HBI BO3MOXHOCTH U
NOTEHIMAJIbHBIE MPEUMYIIECTBA TAaKOTO COTPYAHHYECTBA B YaCTH YCKOPEHHS U yJCIICBICHUS
CTOMMOCTH CTPOUTEIHCTBA MPEANPUATHUS MIIN O0BEKTA.

Kpumepuu, ucrionb3yemMble B aHAINW3€ MHBECTUIIMOHHON JESTEIBHOCTH, MOKHO Pa3eiuTh
Ha JIBE IPYMIbI B 3aBUCUMOCTH OT TOT'O, YYUTBHIBAETCS WJIM HET BPEMEHHOM MapameTp:

1. OcHOBaHHBIE HAa JUCKOHTHPOBAHHBIX OICHKAX ("' IMHAMHUYECKUE" METO/bI):

- Uucras nmpuBenennas croumocts - NPV (Net Present Value);

- MUunexc penrabenbHocTy naBectunui - PI (Profitability Index);

- Bayrpennsis Hopma npuoOsiiu - IRR (Internal Rate of Return);

- MoaudunupoBannas BHyTpeHHsst HopMma npuobuin- MIRR (Modified Internal Rate of
Return);

- IMCKOHTHPOBaHHBIN CpoK okynaemoctu nHBectunuii - DPP (Discounted Payback Period).

2. OCcHOBaHHBIC HA YUYETHBIX OICHKAX (''CTaTUCTHYECKUE" METOJIbI):

- Cpok okynaemoctu naBectunmii - PP (Payback Period);

- Koapdumment rappexruroctn naBectuimii - ARR (Accounted Rate of Return).



Jlo camoro mocjenHero BpeMeHH pacueT A(OPEKTUBHOCTH  KaIUTAIOBIOXKEHHM
IPOM3BOIMIICS TPEUMYIIECTBEHHO C IOMOUIbIO CTATMYECKMX METONOB pacyera 3¢ddekTuBHOCTH
BJIOKEHUH, HE Yy4YUThIBaIOIIKME (AKTOp BpPEMEHH, UMEIOUIMM NpPUHUIUNHUAIBHOE 3HAYeHUE MIJis
(prMHAHCOBOT'O MHBECTOPA.

st onenkn  (puHAHCOBOM J(P(HEKTUBHOCTH TMPOEKTA IIEI€CO00pa3HO MPUMEHSATH T.H.
"IMHAMHYECKHE" METObl, OCHOBAHHBIC MTPEHMYIIICCTBEHHO Ha TUCKOHTUPOBAHUU 00Pa3yIOIIUXCS B
X0/l pealu3allM MPOEKTAa JIEHEKHBIX NOTOKOB. [IprMeHeHHe NMCKOHTUPOBAHHUS IO3BOJSET
OTpPa3UTh OCHOBOIIOJIATAOLINI NPUHLMI "3aBTpAIIHKME JACHBIU JEIIEBJIE CErOJHAIIHUX" U y4ecThb
TEM CaMbIM BO3MOXXHOCTbH aJIbTEPHATUBHBIX BJIOXKEHUI MO cTaBKe AMCKOHTa. OOmias cxema Bcex
JUHAMUYECKUX METOJIOB OLIEHKH >(PQEKTHMBHOCTH B NPHUHIMIIE OJAMHAKOBA W OCHOBHIBACTCS Ha
MPOTHO3UPOBAHUM TOJIOKUTENBHBIX W OTPULIATENbHBIX JEHEKHBIX IOTOKOB (Tpy0o TOBOpA,
pacxoi0B U 10XOJ0B, CBSI3aHHBIX C peaJu3alyell IPOeKTa) Ha IUIAHOBBIM MEpUO U CONIOCTABIECHUH
MOJIY4YEHHOI'0 CaJIbJI0 JCHEKHBIX MOTOKOB, TUCKOHTHPOBAHHOTO MO COOTBETCTBYIOLIEH CTaBKE, C
WHBECTUIIMOHHBIMU 3aTPaTaMHu.

O4eBHIHO, YTO TAKOW MOJXOJ COMPSKEH C HEOOXOAUMOCTBIO MPUHATHUS PsiAa AOMYIIEHUH,
BBITIOJIHUTH KOTOPHIE Ha MPAKTUKE (B OCOOCHHOCTH B POCCHUHMCKHUX YCIOBHSIX) JOCTATOYHO CIIOKHO.
Bo-nepBbix, TpeOyeTcs BEpHO OLEHUTh HE TOJIBKO 00beM MEPBOHAYAbHBIX KAUTAJIOBIOKEHUH, HO
U TEKyLIUE pacXojbl M IOCTYIUIEHMs Ha BECh IEPUOJ peajau3aluu NpoekTa. Bcs ycinoBHOCTH
NOJOOHBIX JAaHHBIX OYEBUAHA AK€ B YCIOBHUSIX CTAaOWJIBHOW SKOHOMHUKU C TPEICKa3yeMbIMU
YPOBHEM M CTPYKTYpOW LE€H M BBICOKOM CTENEHBbK) HM3YYEHHOCTH PBIHKOB. BO-BTOpBIX, I
IIPOBE/ICHUS PACUYE€TOB C HCIOJIB30BAHUEM JUHAMUYECKMX METOJIOB MCHOJIB3YETCA MPEINOChUIKA
CTaOWJIBHOCTH BaJIOTHl, B KOTOPOil OLIEHMBAIOTCA JICHE)KHbIE MOTOKM. Ha mpakTuke »3T1a
MPEIOChUIKA PEaTu3yeTcsl Mpy MOMOIIY MPUMEHEHHUS CONOCTABUMBIX LIEH JIMOO HCIIOJIb30BAHUS
JUISL PacYeTOB CTAOMIILHON MHOCTPAHHOM BAJIIOTHI.

OCHOBHBIE TIOKa3aTEH.

UNUCTAA ITPUBEAEHHASA CTOUMOCTDL.(NPV)

DTOT METOJ| OCHOBaH Ha COIOCTABJICHUU BeNMUMHBI McxoaHor wHBecTuiuu (IC) ¢ oOmei
CYMMOW JTUCKOHTHPOBAHHBIX YUCTHIX JACHEKHBIX IMOCTYIUICHUM, TEHEPUPYEMBIX €0 B TCUCHHE
MPOTHO3UPYEMOTo Cpoka. [TocKombKy MPUTOK JEHEKHBIX CPEICTB PACHpPENICiCH BO BPEMEHH, OH
JTUCKOHTUPYETCSI C TOMOIIBI0 KO3 dHUIIMEeHTa I, YCTaHABIMBAEMOTO AHAIMTHKOM (HMHBECTOPOM)
CaMOCTOSITENILHO UCXO/SI M3 €XKETOTHOTO MPOIIEHTa BO3BpaTa, KOTOPBIA OH XOYET MM MOXKET UMETh
Ha WHBECTUPYEMBI UM KaruTal.

Jomyctum, nenaercs nporuos, uro uaBecturus (IC) Oyaer reHepupoBaTh B TEUCHUE N JIET,
rojioBeie 0xoasl B pazmepe P1, P2, ..., Pn. O0mas HakorsieHHas BEIMYWHA AUCKOHTHPOBAHHBIX
noxonoB (PV) u uucteiii npuBenenusii 3pdext (NPV) cCOOTBETCTBEHHO PacCUMUTHIBAIOTCS IO
dopmymnam:

P

PV =y —f_ (1)
k(1+r)

NPV:zik—IC 2)
k(1+r)

O4eBUIHO, YTO SCIIH:

NPV >0, To IpoeKT cienyer NpUHSITH;

NPV <0, To mpoexT cieyeT OTBEPrHYTh;

NPV =0, TOo IpoeKT HU NPUOBUTLHBIN, HU YOBITOUHBIH.

NMes B BUAY YIOMSHYTYIO BBIIIE OCHOBHYIO LIE€JIEBYI0 YCTAaHOBKY, Ha JIOCTUKEHUE KOTOPOU
HalpaBlIeHa JEATEbHOCTh JII000M KOMIAHWU, MOXKHO J1aTh SKOHOMUYECKYH) HHTEPIPETALUIO



TpakTOBKe KpuTepus NPV ¢ mo3unuu ee BiaJenblieB, KOTOpas, MO CyTH, U ONpEAeIseT JOTHKY
kpurepus NPV:

* eciu NPV< 0, To B cilydae MPUHATHS MPOEKTa IEHHOCTh KOMIIAHUW YMEHBIIHUTCS, T.€.
BJIQ/ICTIBIbI KOMIIAHUU TIOHECYT YOBITOK;

* ecnmu NPV= 0, To B cilydyae NpUHATHS MPOEKTa LIEHHOCTh KOMIIAHUU HE U3MEHUTCS, T.€.
0J1IarocOoCTOSIHUE €€ BIACINbIIEB OCTAHETCS Ha MPEKHEM YPOBHE;

* eccii NPV> 0, To B ciiydae NpPUHATHS MPOEKTA IEHHOCTh KOMITAaHUH, a CJIEA0BATEIbHO, U
0J1Iar0COCTOSIHUE €€ BIIAACNbIIEB YBEIUYATCS.

Cnenyer oco00 TpPOKOMMEHTHPOBATH cuTyaluto, korma NPV = (. B stom ciyuae,
JNEHUCTBUTENLHO, ONarOCOCTOSHUE BIAJETBIEB KOMIIAHUM HE MEHSETCA, OJHAKO, KaK YXKe
OTMEYAJIOCh BBIIIE, WHBECTULMOHHBIE TPOEKTHl HEPEIKO MPUHUMAIOTCA YIPaBICHUYECKUM
MEPCOHAJIOM CaMOCTOATENIbHO, IpPH 3TOM MEHEIHKEPbl MOTYT PYKOBOJCTBOBATHCS U CBOUMH
npeanouyteHusiMu. [Ipoexkt ¢ NPV = () umeeT Bce e IOMOTHUTEIbHBIA ApTyMEHT B CBOIO MOJIb3Y —
B ClIydae peajm3allii MPOeKTa 00bhEeMBbl IMPOU3BOJCTBA BO3PACTYT, T.€. KOMIIAHHS YBEIHYUTCS B
macmtabax. [lockonbKy Hepeako YBEIWYEHHE pa3MepoB KOMIAHMHM paccMaTpHUBaeTcs Kak
MOJIOKUTENbHAS TEHACHIUS (HApUMep, ¢ MO3ULIMH MEHEIKEPOB apryMEHTaIMs TAKOBa: B KPYITHOM
KOMITAaHHH 00Jiee MPECTHUKHO paboTaTh, KpOME TOTO, U JKAJIOBAHUE HEPEJIKO BBIIIE), TPOCKT BCE JKE
MPUHUMAETCH.

[Ipu mporHo3upoBaHUM TOXOAOB IO ToJaM HEOOXOIMMO MO0 BO3MOXKHOCTH YYUTHIBATh BCE
BUJIbI TIOCTYIUICHUM KaK MPOU3BOACTBEHHOI'O, TaK U HEMPOM3BOJICTBEHHOI'O XapaKTepa, KOTOpbIE
MOTYT OBITh aCCOLIMMPOBAHBI C JAHHBIM MPOEKTOM. Tak, €ciiu 10 OKOHYAaHUU MEepHoJia pealln3aluu
MPOEKTa TUIAHUPYETCs MOCTYIUICHHE CPENICTB B BHUJIE JTMKBUIAIMOHHON CTOMMOCTH 000PYHAOBAaHUS
WIK BBICBOOOXKIEHHUS YacTU OOOPOTHBIX CPEACTB, OHMU JOJDKHBI OBITh YUTEHBI Kak JOXOJbI
COOTBETCTBYIOILUX MEPUOIOB.

Ecnu mnpoekT nmpeamonaraeT HE  pa3oBYI MHBECTUIHMIO, a  IOCIEIOBATEIbHOE
WHBECTUPOBAaHUE (PMHAHCOBBIX pPECypcoB B TeueHHe m JeT, To (opmyna mns pacuera NPV
MOAUGPHUIIUPYETCS CISTYIONTUM 00pa3oM:

n P m IC .
NPV =Y —kk— S 3)
=11+ j=1(1+ j)’

I7ie 1 - TPOTHO3UPYEMBIH CPEAHUIN TeMI HHDIIAINH.

HoctounctBa: NPV y4yuThIBaeT AeHEXKHBIE MOTOKH 32 BECh CPOK pEaJM3allMU MPOEKTa U
pa3Mep KanmUTAIOBIOXKCHHM, TMO3BOJSIET OICHUTh MACIITAOHOCTh TPOEKTa, OTHOCUTEIbHAS
IIPOCTOTA pacyeToB. B HacTosIIee BpemMs OH SIBISETCS OJHUM M3 CTAHIAPTHBIX METOJOB pacdeTa
3¢ (HEeKTUBHOCTH MHBECTHUIIUN.

Opnnako KOppekTHoe wucmoiib3oBaHue NPV-Meroga BO3MOKHO TONBKO TPH COOIIOJCHUU
psina yCIOBUM:

OO6beM JeHEeKHBIX MOTOKOB B paMKax MHBECTHIIMOHHOTO MPOEKTa I0JKEH ObITh OLIEHEH AJIs
BCEro IJIAHOBOTO IepuoAa W NPHUBSA3aH K ONpPENEJICHHBIM BPEMEHHBIM HHTEpBaiam. [leHexkHbIe
IIOTOKM B PAMKax HMHBECTULHOHHOTO NPOEKTa JOJKHBI PAacCMaTpUBAThCS H30JUPOBAHHO OT
OCTQJIbHOW TPOU3BOJCTBEHHON JEATEIbHOCTH NPEANPUSATHS, T.€. XapaKTEpHU30BaTh TOJBKO
IJIaTeXXW W TOCTYIUICHMS, HEMOCPEICTBEHHO CBS3aHHBIE C pealu3aluedl JaHHOTO IPOEKTa.
[IpyHUMN JUCKOHTHPOBAHHUS, TMPUMEHSIEMBbIM MpPU pacyeTe YHUCTOr0 IMPUBEICHHOrO J10X01a, C
HKOHOMHUYECKON TOYKH 3pEHHUS MOJpa3yMeBaeT BO3MOKHOCTh HEOTPAHUUYEHHOTO MPHUBJICUCHUS U
BJIO’KE€HUS! (DMHAHCOBBIX CPEJACTB MO CTaBKE JUCKOHTA. Vcmonb3oBaHMe MeTOJa JUIsl CpaBHEHUS
3¢ (HEeKTUBHOCTH HECKOJBKUX MPOEKTOB MPEANOJIaraeT UCIOIb30BAHUE SIUHOM IS BCEX MPOCKTOB



CTaBKM [HCKOHTAa W €JUHOTO0 BPEMEHHOTO HWHTEepBajia (ONpeAensieMoro, Kak IpaBHIIO, Kak
HanOOJIBIINN CPOK peasIn3allui U3 UMEIOIIUXCS).

IIpu pacuere NPV, kak npaBuiao, UCHOJIB3YETCA IMOCTOSHHAs CTaBKa AUCKOHTHUPOBAHUS,
OAHAaKO B 3aBUCUMOCTHU OT OGCTOHTGHBCTB (HaHpI/IMep, OXKNIACTCA UBMCHCHHUC YPOBHA NPOUCHTHBIX
CTaBOK) CTaBKa JUCKOHTUPOBAaHUS MoxkeT nuddepeHmuponaThes no rogam. Eciu B xoze pacueToB
NPUMEHSIOTCS pa3jIMyHble CTaBKU TUCKOHTUPOBAHMS, TO, BO-TIEPBHIX, (hopmyna (2) HEMpUMEHHMA
U, BO-BTOPBIX, MPOEKT, MPUEMIIEMbIH MpPU MOCTOSHHOW CTaBKE JAMCKOHTHPOBAHHUS, MOXKET CTaTh
HCIIPUCMIIEMBIM B YKA3aHHOM CJIy4dac.

Heob6xoqumMo oTMeTuTh, 4TO Mokazateiab NPV oTpakaeT MpOTHO3HYIO OLICHKY M3MEHEHUS
HKOHOMHUYECKOT0 MOTEHI[MaTa KOMMEPUECKOM OpraHu3alliy B Cllydae MPUHATHS paCCMAaTPUBAEMOTO
IPOEKTa, MPUYEM OIeHKa JeNaeTcs Ha MOMEHT OKOHYaHUS MPOEKTa, HO C MO3HUIMUHU TEKYIIEro
MOMCHTa BpPEMCHH, T.C. Hadalla IPOCKTA. DTOT IOKa3aTelb ANJUTUBCH B IPOCTPAHCTBCHHO-
BPEMEHHOM acnekTte, T.e. NPV pa3nuyHbIX MPOEKTOB MOXHO CYMMHUPOBATh. DTO OYEHb BAKHOE
CBOﬁCTBO, BBICIIAOIICC I[aHHBIﬁ KpI/ITepI/Iﬁ U3 BCEX OCTAJIBHBIX U ITO3BOJAOIICEC UCIIOJIB30BAThH €10
B KaY€CTBE OCHOBHOTO MPH aHAJIU3€ ONTUMAaIbHOCTH HHBECTUIIMOHHOTO MOPTQEIs.

METOJ] PACUETA UNCTON TEPMUHAJILHOM CTOUMOCTU

Kputepuit NPV ocHOBaH Ha MPUBEACHUM JCHEKHOTO MOTOKA K Hayajay JEHCTBUS MPOEKTA,
T.€. B €r0 OCHOBE 3aJI0’K€HA onepalusi JuCKOHTUpoBaHus. OUeBUIHO, YTO MOKHO BOCIOJIb30BaThCs
1 00paTHOM, HO POJICTBEHHOW Omepalnueil — HapalieHueM . B 3Tom cirydae ineMeHThl JeHEKHOTO
NoTOKa OYyAyT MHPHUBOAMTHCS K MOMEHTY OKOHYAHHUSI TPOEKTa; COOTBETCTBYIOIIMHA KpUTEpU
MOJIYYWJI Ha3BaHUE «YUCmas mepmunanvuas cmoumocmoy, NTV.

®opwmyna pacuera kputepus NTV umeet BUn:

NIT = S B -(1+ 7" F —1C- (147" @)
k=1

VYcnoBus npuHATHS TPOEKTA Ha OCHOBE Kputepust N1V Takue ke, Kak u B ciaydae ¢ NPV.

Eciu NTV > 0, TO IpOEKT clleyeT IPUHSATS;

NTV< 0, To IPOEKT CIAEAYET OTBEPTHYTH;

NTV = 0, TO IpOEKT HU NPHUOBUILHBINA, HU YOBITOUHBIH. JIETKO 3aMETHTh U3 aJTOPUTMOB
pacdeta, uto kputepurt N7V u NPV B3auMooOpaTHBI:

NTV = NPV « FMI(r, n) unu NPV = NTV « FM2(r, n). (5)

OTu KpuTepuu AyOIUPYIOT JIpYyr Apyra, T.e. oTOOp MpOEKTa MO OJHOMY M3 HHUX JaeT B
TOYHOCTH TaKOH )K€ Pe3yJIbTaT MPU UCIOIb30BAHUM IPYIOr0 KPUTEPHUSL.

WHJEKC PEHTABEJIBHOCTU I/IHBECTI/H_[I/IPI.(PI)

DTOT METOH SIBJISIETCS MO CYTH CJIEACTBUEM METOJa YUCTOM TEMEepPeIIHEH CTOMMOCTH.
WNnpexc penrabensHoct (PI) — »3TO oOTHOmeEHHMe npuBEACHHBIX 3(P(PEKTOB K HavaIbHBIM
WHBECTHIIUSIM, PACCUNTHIBAETCS TTO hopMyIie

pr=y—tk . 6)

K (1+7r)k



O4eBUIHO, YTO SCIIH:

PI> 1, TOo mpoekT cnenyeT NpuHATH;

PI< 1, TO mpoeKT ciie1yeT OTBEPrHYTh;

PI=1, To mpoeKT HU PUOBUIbHBIN, HU YOBITOUHBIMH.

B omnmume oT uncToro mnpuBeneHHOrO H¢¢eKTa HHIEKC PEHTAO0ETbHOCTH SBISETCS
OTHOCUTEIIbHBIM TOKa3aTeleM: OH XapaKTepHu3yeT YPOBEHb J0XOJO0B Ha EIUHHILY 3aTpaT, T.e.
3¢ (HEeKTUBHOCTh BIOKEHHA — 4YeM OOJbIIEe 3HAYEHHE STOr0 IOKa3aTels, TeM BHINIE OTJada
KaKJIOTO PYOJIisi, NHBECTUPOBAHHOTO B JaHHBIM TpoekT. biaromapss stomy kputepuit P/ o4eHb
yno0eH mpu BbIOOpE OJJHOTO MPOEKTa U3 psilia aTbTEPHATUBHBIX, HMEIOLINX TPUMEPHO OJMHAKOBBIE
3HaueHust NPV (B 4acTHOCTH, €ClU JIBa MPOEKTa UMEIOT OJMHAKOBBIe 3HaYeHUs1 NPV, HO pa3HbIe
00BbeMbI TpeOyeMbIX WHBECTULIMH, TO OYEBHUHO, UTO BBITO/IHEE TOT U3 HUX, KOTOPBIA 00ecrieynBaeT
O0sbiTyI0 3 (HEKTUBHOCTh BIIOKEHHI), MO0 TPH KOMIUIEKTOBAHWW TOPT(HENs WHBECTHIUH C
L[EJIbI0 MAKCUMU3ALUU CYMMAapHOro 3HaueHus NPV.

BHYTPEHHSSI HOPMA ITPUBLIIM MTHBECTULIWI. (IRR)

BropeiM cTaHmapTHBIM METOJOM OICHKH 3()()EKTHBHOCTH WHBECTUIIMOHHBIX IPOCKTOB
SBIISICTCS METOJI OINpENEICHUsT BHYTPEHHEH HOpPMBI peHTabenbHOCTH mpoekTa (internal rate of
return, IRR), T.e. 3T0 Takas craBka AMCKOHTA, MPHU KOTOPOW BEIMYWHA MPHUBEACHHBIX 3((PEeKTOB
paBHA BEJIMYMHE PUBEJICHHBIX NHBECTUIINH

IRR =, npu kotopoMm NPV =f(r) = 0. @)

CMbIcH pacuera BHYTPEHHEH HOPMBI MIPUOBLIH NP aHATN3€e d3PPEKTUBHOCTH INIAHUPYEMBIX
MHBECTUIIMI 3aKitovaeTcst B cieayromeM: /RR MmOKa3bIBa€T OKUIAEMYIO0 JOXOJIHOCTh MPOEKTa M,
CJIE0BATEIbHO, MAKCUMAJIbHO JIOIYCTUMBIH OTHOCUTEIBHBIM YPOBEHb PACX0JI0B, KOTOPHIE MOTYT
OBITh aCCOLMUPOBAHBI C JaHHBIM IpoekToM. Hanpumep, ecinyu npoeKkT MOJHOCThI0 (MHAHCUPYETCS
3a CYeT CCyIbl KOMMEpYecKoro OaHKa, TO 3HaueHHe [RR TOKa3bIBaE€T BEPXHIOI TPAHUILY
JIOIyCTUMOTO YpOBHSI OAHKOBCKOM NPOLIEHTHOM CTAaBKH, MPEBBILIEHHE KOTOPOrO JENAeT MPOEKT
YOBITOYHBIM.

Ha npakrtuke mo6as koMMmepyeckasi OpraHu3anusi QUHAHCUPYET CBOKO AEATEIbHOCTb, B TOM
YHCJIE U MHBECTUIMOHHYIO, U3 Pa3INYHbIX UCTOYHMKOB. M 3a moJIb30BaHNE aBaHCUPOBAHHBIMU B
JeSTeIbHOCTh OpraHu3aluy (UHAHCOBBIMU PECYpPCaMU OHA YIUIAYMBAET MPOLEHTHI, TUBUICHBI,
BO3HArpaXACHUS © T.I., MHBIMH CIIOBaMH, HECET HEKOTOpbhle OOOCHOBAaHHBIC pacXoIbl Ha
NOAJEPKAaHUE SKOHOMUYECKOro mnoreHnuana. Ilokasarenb, XapaKTepU3yIOHNIME OTHOCHTEIbHBIN
YPOBEHb JTHX pPAacxXxOJOB B OTHOLICHMM JOJTOCPOYHBIX HCTOYHUKOB CpPEICTB, HA3bIBACTCA
cpeonessgeuiennou cmoumocmoio kanumana (WACC). DTOT nokazaTeiab OTpa)kaeT CIIOKUBUIUNCS B
KOMMEPUYECKON OpraHu3allii MHHUMYM BO3BpaTa Ha BIIOKEHHBIM B €r0 AEATEIbHOCTh KallUTAJl €ro
PEHTa0ETBLHOCTh U PACCUUTHIBACTCS 10 (PopMyIie cpeHel apupMeTHIeCKON B3BEIICHHOM.

Takum 00pa3oM, SKOHOMHUYECKHM CMBICT Kputepuss [RR 3aKkiaio4yaeTcss B CIEIYIOIIEM:
KOMMEpUYEecKasi OpraHu3alusi MOXeT MPUHUMATh JIOOble pelleHHs] MHBECTHUIIMOHHOTO XapakTepa,
YPOBEHb PEHTA0ENBbHOCTH KOTOPBIX HE HMXKE TEKYIIEero 3HAYeHMs I10Ka3aTels «CTOMMOCTb
kanutanay CC, moa KOTopbIM moHuMmaercs nub6o WACC, ecnum HCTOYHUK CPENCTB TOYHO HE
UAECHTU(QHUIMPOBAH, JHMOO CTOMMOCTh LIE€JIEBOI0 MCTOYHHMKA, €CJIM TakoBoW umeercs. VIMeHHO ¢
nokasareneM CC cpaBHHMBaeTcsa [RR, pacCUMTaHHBIA I KOHKPETHOIO IPOEKTa, IIPH ITOM CBS3b
MEXy HUMH TaKOBa.

Ecmu: IRR > CC, TO IPOEKT cieyeT NPUHSTH;

IRR < CC, TO IPOEKT CIEeyET OTBEPTHYTh;
IRR = CC, TO MpOEKT He SBISAETCS HU NPUOBUTLHBIM, HU YOBITOUHBIM



HeszaBucuMo oT TOro, ¢ yeMm cpaBHHUBaeTcsi [RR, OYEBUIHO OJIHO: MPOEKT MPUHUMAETCH,
ecnu ero /RR Gomblile HEKOTOPOH MOPOTOBOM BEIMYUHBI; TO3TOMY IPU MPOYUX PABHBIX YCIOBUSX,
KaK TpaBujio, Oosbiee 3HaueHue /RR cunTaeTcs MpearnouYTUTEIbHbI

OTOT KpUTEpUH TaKKe OPUEHTHPOBAaH B IIEPBYI0 O4YEpeAb Ha Y4Ye€T BO3MOYKHOCTEH
QJIBTEPHATUBHOIO BJIOKEHUSI (PMHAHCOBBIX CPEJCTB, MOCKOJIBKY OH IOKa3bIBA€T HE aOCOJIOTHYIO
3 PEKTUBHOCTh MPOEKTa KaK TaKOBYIO, @ OTHOCHUTEIBHYIO - IO CPaBHEHHIO C ONEpalusMd Ha
(MHAHCOBOM PBIHKE.

[Toxazarens IRR MOXeT MpUMEHSATHCS TakkKe U JUIsl cpaBHEHUS 3((HEKTUBHOCTU PA3IUUYHBIX
MHBECTULMOHHBIX IPOEKTOB MEX]ly COOOM.

CPOK OKYITAEMOCTH MHBECTUILIWM.(PP)

OTOT METOA - OOUH U3 CaMbIX MPOCTHIX U IIHUPOKO PacCIpOCTPAHEH B MUPOBOU MPAKTUKE, HE
IIPEII0JIaracT BpEMEHHOW YIOPALOYEHHOCTH JEHEKHBIX ITOCTYIUICHHH. AJTOPUTM pacuera CpoKa
okynaeMocTu (PP) 3aBUCHMT OT paBHOMEPHOCTH pacHpeleleHUs] MPOTHO3UPYEMBIX TOXOI0B OT
uHBecTUIMU. Ecnm 1oxox pacmpenenacH IO TroJaM pPaBHOMEPHO, TO CpPOK OKYHNAaeMOCTH
paccuuThIBAE€TCA JEIEHUEM E€IMHOBPEMEHHBIX 3aTpaT Ha BEJIMYMHY TOJIOBOIO JI0XOAA,
o0ycioBiaeHHOro umu. Ilpu nosnyueHun ApoOGHOro YUCIIa OHO OKPYIJIAETCS] B CTOPOHY YBEJINYEHHUS
no Ommkaiimero nenoro. Ecnu mpuObLIe pacmipenerneHa HEPaBHOMEPHO, TO CPOK OKYINaeMOCTH
paccUMThIBAeTCs MPSIMBIM ITOACYETOM YHUCIIA JIET, B TEUCHUE KOTOPBIX MHBECTULIUS Oy/AET norameHa
KyMYJIATUBHBIM f0x070M. O01mas ¢popmyna pacyera nokasareist PP uMeeT BUI:

n
PP = min n, npu kotopom P, 2 IC. (8)
k=1

st Toro, 4toOBI MPOEKT OBLI MPUHAT, HEOOXOAMMO, YTOOBI CPOK OKYIMAeMOCTH OBLI
MCHBUIC NJIUTCIBHOCTH MTPOCKTA.

[TokazaTensb cpoka OKYIaeMOCTH WHBECTHIIMH OYeHb MPOCT B pacueTax, BMECTE€ C TeM OH
UMECT pAd HCAOCTATKOB, KOTOPBLIC HCO6XOI[I/IMO YUUTBIBATE B aHAJIM3C. BO-HepBBIX, OH HEC
YYUTHIBAET BIIMSHUE JIOXOJOB TOCIEOYIOUIMX MEpruooB. Bo- BTOPBIX, MOCKOIBKY 3TOT METOJ
OCHOBaH Ha HC JUCKOHTUPOBAHHBIX OLNCHKAX, OH HEC ACJIIACT pas3jinuusa MCKAY HIPOCKTaMH C
OJTMHAKOBOM CYMMOM KyMYJISITUBHBIX JTJOXOJIOB, HO Pa3JIMYHBIM PACHPEIeICHHEM X MO TOHaM.

Cy1ecTByeT psaJl CUTyalHuid, IPH KOTOPBIX IPUMEHEHUE METOJIa, OCHOBAHHOI'O Ha pacdeTre
CpOKa OKYITaeMOCTH 3aTpaT, MOXKET OBITh IIeJIeCO00pa3HBIM. B 94acTHOCTH, 3TO CHTyalus, KOT/a
PYKOBOJICTBO NPENNpUATHS B OOJbLICH cTeNeHH 03a004eHO pelIeHHeM MPOoOIeMbl JINKBUIHOCTH, a
HE MPHUOBUILHOCTH MPOEKTA - TJIaBHOE, YTOOBI MHBECTHIIMY OKYITHIINCh KaK MOYKHO CKopee. MeTron
TaK)K€ XOpOII B CUTyalluH, KOT1a HUHBECTULIMH COIPSIKEHBI C BBICOKOW CTEIIEHBIO PUCKA, ITI0TOMY,
YeM KOpode CPOK OKYITaeMOCTH, TeM MEHEe PUCKOBAHHBIM SIBIISIETCSI TPOEKT.

JIMCKOHTUPOBAHHLIV CPOK OKYITAEMOCTH (DPP)

HekoTopsie criennaiicTsbl peKOMEHIYIOT YYUTHIBaTh BPEMEHHOH acreKkT MpU pacuere cpoka
OKYIIaeMOCTH HHBCCTHHHﬁ. B »tom cjiydya€ B pacucT MNPUHHUMAIOTCA JCHCKHBIC IIOTOKHU,
JTUCKOHTUPOBaHHBIE 10 nokazaTento WACC, a cooTBeTCTBYIOMAsA (popMyiia UMeeT BU:

n 1
DPP = min /r, npu kotopom ), P, -——21C. 9)
k=1 (1+k)

Jlns ynoOcTBa pacueToB MOYKHO MOJIb30BAThCS JUCKOHTHUPYIOIIMM MHOXUTenem FM2(r%,
I’l) O‘ICBI/I,Z[HO, 4TO B ClIydac¢ OUCKOHTUPOBAHHUA CPOK OKYINAEMOCTH YBCIMYMUBACTCA, T.C. BCCrAa



DPP > PP. NHbpiMH CJIOBaMH, MPOEKT, MPHUEMIIEMBIA MO KpuUTepHuio PP, MOXET O0Ka3aTbCs
HEIpUEMIIEMBIM 110 Kputeputo DPP

JIMCKOHTUPOBAHHBIM CPOK OKYIMAa€MOCTH WHBECTUIMA PACCUUTHIBACTCS AHATOTMYHO
MIPOCTOMY NEPHOJlYy OKYMaeMOCTH, OJIHAKO, MPU CYMMHUPOBAHUU YHUCTOTO JEHEKHOTO MOTOKa
MIPOU3BOJUTCS €r0 JUCKOHTUPOBAHUE.

KOR®OUIMEHT SOPEKTUBHOCTU MHBECTHULIUI. (ARR)

OTOT MeTOJ UMeeT [JBE XapaKTepHble YepThl: BO-NEPBBIX, OH HE MPEANOJAraeT
JUCKOHTUPOBAHUS MOKa3aTeel 10X0/a; BO-BTOPHIX, JOXO0/ XapaKTepUu3yeTcs MoKa3aTelieM YUCTON
npuObsn PN. ANropuT™M pacdeTa HUCKIIOYHUTEIBHO MPOCT, YTO M TPEHONpEaeiseT IIHPOKOE
UCIIONIb30BaHUE JTOTO IOKAa3aTessl Ha MPAKTHUKE: Koagduyuenm s¢hghexmusrocmu uHgecmuyuu,
Ha3bIBAEMBIN TaKXKe yuemHol Hopmotl npudsiiu (ARR), pacCUUTHIBACTCS IEJICHUEM CPEIHETOI0OBOM
npubbsUIM PN Ha CpeHION BEIUYHHY MHBECTUIUH (KO3 GHUIMEHT Oepercs B npoueHTax). Cpeanss
BEJIMYMHA WHBECTULUU HAXOAMUTCS JECIEHUEM HMCXOJHOW CYMMBbI KalmUTaJIbHBIX BJIOXKEHUU HA JBa,
€CIM TPEeAINojaraercs, 4ro IO HCTEYCHUH CpOKa peain3allid aHAIM3HPYEMOTO IPOEKTa BCE
KalnuTajdbHble 3aTpaTbl OyayT CIHCAHBL, €CJIM JOMYCKaeTcsl HaJIuyue OCTAaTOYHON WiIn
JUKBHUJIAIMOHHON cTouMocTu (RV), TO ee olleHKa MoJDKHA OBITh y4TeHa B pacyerax. VHbIMH
CJIOBaMH, CYIIECTBYIOT pa3JIMYHbIE QITOPUTMbl HCUUCIEHUS MOKa3aTenss ARR, 10CTaTOYHO
pacIpoCTPaHEHHBIM SIBIISIETCS CIAEAYIOIIHI:

ARR = ARR=— TN (10)
1/2-(IC+RV)

JlaHHBIM TIOKA3aTellb dYallle BCEr0 CpaBHUBACTCS C KOIPGUIHUEHTOM pPEHTAOEITHHOCTH
aBaHCHPOBAHHOTO KaIlUTalla, PACCYMTHIBAEMOTO JIEJIEHUEM O0IIeil YUCTOM NMPUOBLTH KOMMEPUYECKON
OpraHM3aly Ha OONIYI0 CyMMY CpEACTB, aBaHCUPOBAHHBIX B €€ AESITENbHOCTb (MTOT CPEIHEro
OanaHca-HEeTTO). B mpuHIKIIE BO3MOXXHO U YCTaHOBJIEHUE CIIEIHATBHOTO TTOPOrOBOrO 3HAYEHHUS, C
KOTOpBIM OyaeT cpaBHUBAThCS ARR, win aaxke uMX cuUCTeMbl, AuddepeHInpoOBaHHON MO BUAAM
IIPOEKTOB, CTENIEHU PUCKA, IEHTPAM OTBETCTBEHHOCTH U JIp.

Merona, ocHoBaHHBIN Ha Ko3(duimente >PpPEKTUBHOCTH WHBECTHUIINHU, TAK)KE UMEET PsJl
CYIIIECTBEHHBIX HEIOCTATKOB, OOYCIOBICHHBIX B OCHOBHOM TE€M, YTO OH HE YYUTHIBAET BPEMEHHOU
KOMITOHEHTHI JICHE)KHBIX MOTOKOB. B 4acTHOCTH, METO/ HE JI€NaeT Pa3IMuus MEXKIY MPOEKTaAMH C
OJIMHAKOBOM CYMMOI cpelHero10Boi nmpuObUIH, HO BapbUpPYIOIIeH CyMMON MpUOBUIM 1O TojaM, a
TaK)Ke MEXAY NMPOEKTaMH, UMEIOIIMMH OJUHAKOBYIO CPEIHETOJ0BYIO MPUOBLIb, HO TEHEPUPYEMYIO
B TEUYEHUE PA3JIINYHOTO KOJIMYECTBA JIET U T.II.

4. Tlopsinok ¥ MeTo bl (PMHAHCUPOBAHUS KAITUTAIBHBIX BIIOKEHHH

KanuranbHble BIIO)KEHNS — 3TO MHBECTULIMM B OCHOBHOM KanuTan (OCHOBHBIE CPENICTBA), B
TOM 4YHCJIE 3aTpaThl HA HOBOE CTPOUTEIBCTBO, PEKOHCTPYKLIHUIO U TEXHUUYECKOE MEPEBOOPYKECHHE
JEUCTBYIOIMX TNPEANPHUITUNA, TpUOOpEeTeHHe MalluH, 00OpYAOBaHUsS, MHCTPYMEHTa, WHBEHTApS,
IPOEKTHO-U3BICKATENIbCKUE PAOOTHI M IPYTUE 3aTPaThl.

Knaccuukanuss MHBECTHUIMH, OCYIIECTBISEMBIX B (hOpMe KamHUTaIbHBIX BJIOXKEHHUN:

OOopoHMTENbHBIE — Ha CHU)KEHUE PUCKA MO NPUOOPETEHHIO ChIPbs, KOMILJIEKTYIOIIMX
U3JIeIIUH, yaep KaHUe YPOBHS LIEH, 3aIIUTY OT KOHKYPEHTOB U T.J.

HacrynarenbHble — Ha MOUCK HOBBIX TEXHOJIOTHMH M pa3pabOTOK, C LENbI0 MOAJEPKAHUS
BBICOKOT'O Hay4YHO-TEXHUYECKOI0 YPOBHS IPOU3BOJUMOMN IIPOLYKIUU.

CoumanbHble — Ha YJIy4IlIeHUE YCIOBUHM Tpyaa.



OOs3aTenibHBIE — Ha  YJOBJIETBOPEHHME TOCYJAapCTBEHHBIX TpeOOBaHWII B YacTu
HKOJIOTHYECKUX CTaHIApTOB, 0€3-0MaCHOCTH MPOJYKIIMU, UHBIX YCIOBUU NEATEIBHOCTH, KOTOpbIE
HE MOT'YT ObITh OOECIIEUEHBI 32 CUET COBEPILIEHCTBOBAHUS MEHEIXKMEHTA.

IIpencraBuTenbckue — Ha MOAJEPKAHUE PECTHKA KOPIIOpALUU

Pemennie 00 ocyliecTBICHUH KaNUTAIbHBIX BJIOKEHUN MPUHUMAETCS MPU PACCMOTPEHHUH
MHBECTUIMOHHOTO IIPOEKTA.

MHBECTUITMOHHBINA MPOEKT — OOOCHOBAHKME YKOHOMHUYECKOU I1eJ1ecO00pa3HOCTH, 00beMa U
CPOKOB OCYIIECTBJICHUS KaNUTAJIbHBIX BJIOXKEHHUH, B TOM 4HCIE HEOOXOAMMAas NPOEKTHas
JOKyMEHTaIus, pa3paboTaHHasi B COOTBETCTBUHU C 3aKoHoAarenbcTBoM P®d, a Takxke omucaHue
NPaKTUYECKUX NEHCTBUM 10 OCYIIECTBICHUIO HMHBECTUIMH (Ou3Hec-Tu1aH). VHBeCTULMOHHBIE
MPOEKTHI PA3INYAIOTCs 10 MHOTUM IapaMeTpaM, ONpeAeionuM CeUPHUKY T0CIeI0BaTEIbHOCTH
JeCTBUI WHBECTOPOB M WHBIX YYaCTHHUKOB MPOEKTa, MCTOYHUKOB (DPMHAHCHUPOBAHMS, YydacTHE
rocyJapcTBa, MacITabHOCTH AeicTBuid ( TabI. 2).

Tabmmma 2- Knaccudukays MHBECTUITMOHHBIX TPOSKTOB

KﬂaCCI/I(l)I/IKaIII/IOHHLII/I (DopMLI WHBECTUIIMOHHBIX IIPOCKTOB
MPHU3HAK
[To macrTabam Mausle, cpenHue, KpynHbIE, METalpoeKThl, II100aIbHbIe

B 3aBucumoctn ot tuna| HeszaBucumbie — PEUICHUE O IIPUHATHUHU OAHOT'O ITPOCKTA HE BIIUMACT HAa PECUICHUEC O
OTHOIICHUI MCXKIAY NpO-| IMPUHATHHU APYTOro. AJILTepHaTI/IBHLIe IMPOCKThI HE MOT'YT OBITH pC€ain30BaHbL

CKTaMH OJHOBPCMCHHO.

KOMHJ’IGMGHTapHHC — IIPUHATUC HOBOI'O IIPOCKTA CHOCO6CTBy€T POCTY 10XO0O0B I1O
L[eflCTByIOHIPIM. 3aM€Hla€MI)I€ — HPHUHATHUC HOBOI'O IMPOCKTA NPHUBOJUT K CHHXKCHHUIO

Ilo THHY JACHCXKHOTI'O C OpAWHAPHBIM  ACHCKHBIM IIOTOKOM, T.C. CIAHHOBPCMCHHBIMH BJIOXKCHUAMH U
IIOTOKa MMOCJICAYIOIIHUMHA IIPUTOKAMH OCHCKHBIX CPCIACTB.

C HCOpAWHAPHBIM JCHCKHBIM IIOTOKOM, T.C. OTTOKHM M IIPUTOKHW OCHCXKHBIX CPEACTB

ITo ypoBHIO puCKa  |ArpeccHBHBIE, MMEIOIIUE BBLICOKYIO CTEHEHb PHCKA. YMEPEHHBIE, HMEIOIIUE CPEIHIOI0
cTernieHb pucka. KoHcepBaTHBHbIE, UMEIOLIME HU3KYIO CTETICHb PUCKa

C ToukM 3peHHus Tpeia-3aMeHa 000pyIOBaHUs, H3HOMIEHHOTO HU3UUECKH WX MOPAIBHO.

Ha3HAYCHUS MHBECTHLINH [MoaepHU3aIus 000pyI0BaHHMS.

Pacmmpenue npou3BoicTBa.
Jusepcudukarus, cBsI3aHHas ¢ K3MEHEHHEM HOMEHKIIATYPBI ¥ IIPOU3BOICTBOM HOBBIX
BHJIOB MPOIYKIINHY, OPTaHU3aIlel HOBBIX PBIHKOB cOBbITa. CTparerndeckue,
HamnpaBJICHHbIC HA BHEAPEHUE TOCTIDKEHUH HAYIHO-TEXHHIECKOTO TIpoTrpecca,
MOBBIIIIEHUE CTENIEHN KOHKYPEHTOCITIOCOOHOCTH MPOAYKIINH, CHIYKCHHE XO3STHCTBEHHBIX

Ilo s dexTrBHOCTHBBICOKOpEHTAOCTBHBIE.
MCII0JIb30BAHUS BI10-|OKyMmaeMebIe.
PKCHHBIX CPE/ICTB dakTryecku HeoKynaeMbie. [[IIaHOBO HEOKyIIaeMbIe

Kopmopamust npu pa3paboTke MHBECTHUIIMOHHBIX MPOTPAMM CaMOCTOSATENBHO OIpeNeNsieT
UCTOUYHMKK (uHaHCHpoBaHus. [Ipu pa3paboTke WHBECTHUIIMOHHOTO OFOKETa MOTYT OBIThH
HUCITIOJIB30BAaHbI ITATh OCHOBHBIX METOO0OB q)HHaHCI/IpOBaHI/IHZ

1) caMo(HAHCUPOBAHNUE;

2) AKIIMOHUPOBAHUE (IMUCCHUSI COOCTBEHHBIX aKITHii);
3) KpeauTHoe (MHAHCUPOBAHUE;

4) (MHAHCOBBIH JIN3UHT;

5) KOMOWHHPOBAHHOE (CMeIIaHHOe) (MHAHCUPOBAHUE.

B nocnennee Bpemsi KpynHble WHBECTULMOHHBIE MPOEKTHl PEaIM3yIOTCsl Ha 0a3e 4acTHO-
rocynapctBeHHoro mnaptHepctBa (UI'TI), T1.e. B3ammMomeicTBus TOocydaapcTBa ©W Ou3HEca B
JOCTIDKEHUHM OOLIMX IIeJield, B TOM 4YHCIE COBMECTHOrO (PMHAHCHPOBAHHS KPYIMHOMACIITAOHBIX
MIPOEKTOB.

B MGH(HYHapOHHOﬁ IMPAKTUKE BBIACIAIOT CICAYIOIHNUE COTIAICHUS, HA OCHOBAHHUU KOTOPBIX
peanusyrorcs mpoektsl YI'TI .



BOT (build — operate — transfer) — CTpOUTENBCTBO — yMpaBJIICHHE — Tepeaaya.

KoHIleccuonep OCyIIECTBISIET CTPOUTENBCTBO M OIKCIUTyaTanyio (B OCHOBHOM — Ha TIpaBe
COOCTBEHHOCTH ) B T€UEHHE YCTAa HOBJIECHHOTO CPOKa, IMOCJE Yero 0OBEKT NMePEeIaeTCs rOCy1apCcTRY.
BTO (build — transfer — operate) — CTpOUTENLCTBO — Tepeadya — yIpaBIeHUE.

KoHneccnonep cTpouT 00BEKT, KOTOPBIN MepeaeTcss TOCy1apcTBY (KOHIIEIEHTY) B COOCTBEHHOCTh
Cpazy Tocje 3aBEpLICHHs] CTPOUTENbCTBA, IIOCIE YEro OH TIepelaeTcss B IKCIUTyaTalUio
KOHIIECCH OHEPY.

BOO (build — own — operate) — CTpPOUTENBCTBO — BIAJEHUE — VIIPaBICHUE.
KoHieccuonep CTpOUT OOBEKT M OCYHIECTBISIET MOCIEIYIONIYIO AKCIUTyaTalllio, Biajaess UM Ha
npaBe COOCTBEHHOCTH, CPOK JICHCTBUS KOTOPOTO HE OrPaHHMYMBACTCS.

BOOT (build — own — operate — transfer) — CTpPOUTETBCTBO — BIIAJICHHE —
yrpaBieHHe — Tiepenadya. BiageHue u mojib30BaHUEe MOCTPOCHHBIM OOBEKTOM Ha MPaBe YaCTHOM
COOCTBEHHOCTH OCYILECTBIISICTCSI B TEUCHHE OIPEACICHHOTO CpOKa, MO HMCTEYEHHUH KOTOPOTO
00BEKT MEePEXOUT B COOCTBEHHOCTh TOCYAApPCTBA.

BBO {buy — build — operate) — mokynka — CTpOHWTEIbCTBO — YyIpaBieHue. @opma
NPOJaKH, BKJIOYAIOIIAs BOCCTAHOBJICHHE WM PACHIUPEHHUE CYIIECTBYIONIETO OOBEKTA.
[ocymapcTBOo  mpomaeT OOBEKT YaCTHOMY CEKTOPY, KOTOpBI  JelaeT  HEeoOXOJUMBbIe
YCOBEPUICHCTBOBAHUSA 1151 2PPEKTUBHOTO YIPABICHHUS.

Brigensitor Takke 6osiee mpoctsie hopmer UITI.

Lease contract — KOHTpPAKT, OJU3KHUI TTO CONEPKaHUIO apeHe. APEHIaTOp HE Y4acTBYET B
CTPOUTENLCTBE, MOJydas OOBEKT OT TocymapctBa. OOsS3aHHOCTH apeHaaTropa: o0cCIyKHBaHUE,
B3MMAaHHME IJIaTHI U IUIATEKU TOCYIapCTBY 32 MOJIb30BAHHUE.

Service contract — KOHTpakT Ha oOchmyKuBaHHe. ['OoCynapcTBO 3aKiouaeT KOHTPAKT C
KOpIopanuei Ha 00CTy)KUBaHUE 00BEKTA.
Management contract — KOHTpPakT Ha YIpaBJICHHE OOBEKTOM. ['0CymapcTBO 3akKir04aeT

KOHTPAKT C KOPIOpAIKel Ha yIpaBieHHe 00bEKTOM.

Turnkey («mo KJ104») — rocynapcTBo (GPMHAHCUPYET, KOPIOPAIUs MPOEKTUPYET, CTPOUT U
yIpaBIseT 00bEKTOM.

[TogoOHnas popma huHAHCHPOBAHUS PUMEHSIETCS:

. npu  co3JaHuM  MHOPACTPYKTYpPHl  (CTPOUTENHCTBO aBTOMOOWIBHOW  JOPOTH
«3amagHbiii ckopoctHoU auameTrp» B Cankt-lIletepOypre) m HOBOro BbIXOJa Ha MOCKOBCKYIO
KOJIBIICBYIO aBTOJIOpOry c (enepanbHoii aBToMoOMnbHONU moporu Ml (Bemapycs) MockBa —
MuHCcK);

. B KWINITHO-KOMMYHAIIbHOM XO03SIICTBE (coznanue JKUIJIOTO parioHa
«Axanemuuecknii» Ha FOro-3amane ExarepunOypra);

. IpU pealin3alii HHHOBAIIMOHHBIX TPOEKTOB (LEeHTP «CKOJIKOBOY);

. B Ipo(hecCHOHATLHOM 00pa30BaHUU U CHCTEME MIEPETIOATOTOBKH KaIPOB;

. B 3/IpaBOOXPAHEHUU U MPHU OKA3aHUU COLUAIBHBIX YCIYT (MHOTO()YHKIMOHAIBHBII

CIIOPTUBHO-03/J0POBUTENBHBIN KOMILJIEKC B paMKax IpoekTa «AKTUB-Cutn», r. Bonrorpan).

5. duHaHCOBBIE MHBECTUIIMH U YIpaBiIeHUE MOPTQesneM [eHHbIX Oymar

OUHAHCOBBIC MHBECTHIIMM — 3TO BJIOKEHWE CPEJICTB WU JAPYTUX AKTHBOB B IICHHBIC
Oymaru X03sHUCTBYIOIIMX CYOBEKTOB.
Knaccudukanust puHAHCOBBIX MHBECTHIINH MpEICTaBlIeHa B TaOuIe 3



Tabmuma 3 - Kimaccupukanus GuHAHCOBBIX UHBECTHIIWHA
Knaccudukanu- ®DopMbl UHBECTULIUI
OHHBIC IPU3HAKU

Knaccudukanus | Jonepbie nieHHBIC OyMaru (aKIuu, J0Jis B yCTABHOM

(hMHAHCOBBIX KaluTalle OpraHu3aluny, HHBECTUIOHHBIC 11aN).
uHBecTHLMH o | JlosroBble LeHHbIe Oymaru (0OJIMranum, BeKCes, Aero-
BUJIaM IICHHBIX 3UTHBIE CEPTU(UKATHI, Ka3HAYCHCKHE 00513aTeIIbCTBA
Oymar rocyAapcTBa U JIp.).
JlepuBaTUBEI
Knaccudukanys [Ipsmble (cTpaTrernueckue), AaloNye MpaBo Ha y4yacTUe

(DMHAHCOBBIX ~ HH-| B YIIPaBJICHUHM KOPIIOPAIUCH.
BecTunui no uenu| [loprdenpHbie, HE AalOUINE TPAaBa BIUATH Ha PadOTy
BIIO>KEHU N KOpITOpaIiu

Jlns moBeieHUs 3(PQGEKTUBHOCTH WHBECTULHMOHHBIX BIOXKEHHH HPUHATO (OPMHPOBATH
nopTdenb, KOTOPBHIH MOXKET COCTOSTh W3 Pa3IUYHBIX BHIOB IIEHHBIX Oymar YmpaBJieHHE
noptdenemM BbIpakaeTcsi B 0OTOOpe MHCTPYMEHTOB, IUIAHMPOBAaHMM W peanusauuu. [Iporecc
yIIpaBJICHUS] HATPABJICH Ha COXPAHEHHWE OCHOBHOI'O WHBECTHIIMOHHOTO KadecTBa MOPTdENs u Tex
€r0 CBOWCTB, KOTOPBIE OBl COOTBETCTBOBAIM MHTEPECAM KOPIIOPAIIHH.

[TopTdenpbHOE NHBECTUPOBAHKE CBSI3aHO C PSIIOM PUCKOB (pHC.2),

KandranbHeiii MpouentHbIi CrpaxcBoit OT3LIBHDbII
PHCK PHCK PHCK PHCK
CenexTHBHBIN Puck
PHCK JAHKBHAHGCTH
BpemeHumii Toprdesie Prinounbiii
PHCK pToe) pHCK
HHBECTHLIHH
PHCK 3aK0- T ——
HOAZTENBHBIX peﬂHCK
W3MEHEHHNH puc
Puex
Banwrhslii OrpaciesoH Hadgaguuon-
HaJOTOBbLX HCK ’ HCK HE:I?'{ L}lfc )
H3MEHEeRHT pHc pHe pHCK

Pucynok 2- Bunbl puckoB nopT(eabHOro HHBECTUPOBAHHS KOPIIOPAIH

Perrenue o BIIOKEHWM CPEJICTB B IIEHHBIE OyMarw mMpUHUMAaeTCs Ha 0a3e OIEHKH pUCKa U
JOXOJTHOCTH

VYnpasnenue mnoptdeneM — 3TO CO3IaHHE ONTUMAIBHOTO Habopa (PUHAHCOBBIX WH-
CTPYMEHTOB, MX aHaJM3 M OLEHKAa, a TaKKe M3MEHEHHE COCTaBa M CTPYKTYpHl moprdens B
COOTBETCTBUH C (PaKTHUECKOW AMHAMHUKOW TeX WM MHBIX (PMHAHCOBBIX aKTHBOB. Hampumep, eciu
A0XOOHOCTb, PUCK HIIU CTOUMOCTb BJIOJKEHUU HE COOTBCTCTBYIOT LCISIM HJIM  OKUAAHUAM
WHBECTOpa, MOpTQenb AOKEH ObITh mepeOopMUPOBaH. ITO O3HAYAET TMPOAAKY OIHUX
(MHAHCOBBIX HHCTPYMEHTOB U MPUOOPETEHHNE Ha BHIPYUEHHBIE IEHEKHBIE CPEACTBA APYTHX.

B noprdenb MoryT ObITH BKITFOUEHBI IIEHHBIE OyMaru OJJHOTO TUIA (OOBIKHOBEHHBIE aKITHH)
NI HECKOJbKUX THUIIOB (HpI/IBI/IJIeFI/IpOBaHHBIe AKIUu1, TOCYHApPCTBCHHBIC U KOPIOPATHUBHLIC
o0JUTanyy, IeMO3UTHBIC CEPTUPUKATHI, BEKCEIIS, 3AI0TOBBIE CBUIETEIILCTBA, CTPAXOBOMH IOJIUC U T.



n.). Ilpu moprdenbHBIX HMHBECTULMSX HE CTAaBUTCSA 3a7adya MpPSMOTO U HEMOCPEICTBEHHOTO
yIpaBJIeHUs] 0ObEKTOM BIIOKEHUS JCHEKHBIX CPEICTB.

[lens mopTdenbHBIX WHBECTUIMI (B OTJIIMYME OT PEaJbHBIX) 3aKJII0YAeTCs B MOJyYEHUU
JIOTIOJTHUTEIBHOTO J10X0Ja OT (POPMUPYEMBIX UMH JIEHEKHBIX MOTOKOB (B (hopMe TUBHICHAOB U
MPOLIEHTOB), @ TAK)Ke MOJYYEHUHU JJOX0/la OT POCTa KypCOBOW CTOMMOCTHU BKJIIOUEHHBIX B MOPTQEIb
IeHHbIX Oymar. B mporecce nopr¢enbHOro HHBECTUPOBAHUS BIajieiel] OpPT(es MOKET JOCTHYb
LEJIM 32 CYET TUBEPCU(PUKAIIUN PUCKOB..

Ha wmacmTabbl WHBECTUIIMOHHOW JEATEIBHOCTH KOPIOpAlMH ¥ BBEIOOP MOJUTUKH
MHBECTUPOBAHUS OKA3bIBAIOT BIMSHUE CIeNYIOIIHE (PaKTOPHI:

- cTaaus )KU3HEHHOTO IIUKJIa KOMITAHUU (CO3/1aHue, OBICTPBIA U YCTOWYUBEIN POCT,
cTabunu3anus, 3aMeJIeHue pocTa U MOCTETIEHHOE MPEeKpallleHue AeITeIbHOCTH);

- 00UMii TN MOBeieHNUs Ha (POHJOBOM PBIHKE (arpecCHBHBIN, YMEPEHHbIH UITH
KOHCEPBAaTUBHBIN );

- pa3Mepsl KOMIAHUH (PErHOHANIbHAS, MEXKPETHOHAIBbHAS) U €€ OpraHN3alMOHHAS
CTpYKTypa (punuanpHas CETh);

-TOTOBHOCTh €€ PYKOBOJICTBA HECTH 3HAUUTENbHBIE PACXObI, HE IPUHOCAIINE TPUOBUIH
B Ommkaiiiiee BpeMs, HO TapaHTUPYIOIIME €€ TModydeHue B Oyaymem (omepanud To
MHBECTUPOBAHUIO KamuTajla TpeOYIOT JOPOTOCTOSIIET0 PECypCHOr0o H  HH()OPMAIMOHHOTO
obecrieueHus);

- HaJIM4ue pe3epBa JIMKBUHBIX CPEICTB, YTO CBA3aHO C CAMOM IPUPOJON WHBECTULIMOHHOMN
NeSTeNIbHOCTH  (TpaHcopmanmeil KpaTKOCPOYHBIX IPUBJICUEHHBIX CpPEICTB B CpeaHe- U
JIOJITOCPOYHBIE BIIOKEHUS).

®opmupys noprdenb, HTHBECTOP ClIEAyeT BHIOPAaHHON MM MHBECTHIIMOHHOW CTpaTeruu u
no0uBaeTcss TOro, 4ToObl mOpTdens ObUT TOXOIHBIM, JHUKBUAHBIM U Oe3zomacHeM. Ilox
0€30MacHOCThI0 MHBECTULIMN MOHUMAIOT 3aCTPAXOBAHOCTh OT BO3MOXKHBIX PUCKOB M CTAOMIILHOCTD
NOJyYEeHHUsl J10X0/Aa. be3ornmacHoCTh ocTUraercsi, Kak MpaBWio, B yIIEpO JOXOAHOCTH M POCTY
BiokeHu#. [lo TMKBUIHOCTHIO TOAPa3yMEBAIOT CIIOCOOHOCTh (PMHAHCOBOTO MHCTPYMEHTA OBICTPO
IIPEBPATUTHCS B ICHEKHBIE CPENICTBA JUIsl IPHOOPETEHUSI TOBAPOB U YCIIYT.

[IpakTrueckn Bce (oHIOBBIE TOPT(ETH HMEIOT IEHEKHYI COCTABISIONIYI0 B ¢dopme
HAITMOHAJLHOW Y MHOCTPAHHOU BAIOTHI MU CPOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB. JTO BBI3BAHO
HEOOXOIMMOCTBIO TIOJYYEHHUS CTAOWJIBHOW NPHOBUIH, XEIHKHPOBAHUS PHUCKOB IO (PUHAHCOBBIM
aKTUBaM MJIM ONEPAaTHUBHOTIO BBICBOOOKICHUS ICHEXKHBIX CPEICTB M3 Kakoro-mudo (HoHI0BOTO
uHCTpyMeHTa. Ha prHaHCOBOM pbIHKE MOXKHO pean3oBaTh NOpTdens ¢ 3aJaHHBIM COOTHOIIEHUEM
PHCK/10X0/1, KOTOPOE BaXKHO YIIYUIIUTh B BHITOJTHOW JJIsS HHBECTOPA MPOIIOPIUH.

[Ipu dbopmupoBanuu mopTdens UMEIOT 3HAYCHHE PaCHIUpeHHe W IUBEpPCUUKAIUS €ro
JIOXOHOW 0a3bl, a TaK)Ke MOBBIMICHHE (MHAHCOBOW YCTOMYMBOCTH W CHIDKEHHE OOIIEro pucka
AKTUBHBIX omnepanuii. Takum oOpazoM, 1iesb GOPMUPOBAHUS U YIIPaBICHUS OPTHEIeM CBOTUTCS K
MOKMCKY TaKOTO pacIpeie]IeHUs] MHBECTUPYEMOU CYMMBI JEHEKHBIX CPEACTB MEXY (PHHAHCOBBIMU
aKTUBaMH, 4YTOOBI MO HCTEYCHMHM CpOKa >KU3HU TMOpTQens BO3MOXKHASA JOXOAHOCTh OblLIa
MaKCUMAaJIbHOM.

CrnenoBarenbHO, MOPTQENbHbIE HWHBECTUIIMM MO3BOJSIOT YIYYLIMTb YCJIOBUS HWHBE-
CTUPOBaHUS Ha pPBIHKE KamuTalla, MPHJIAaB COBOKYIMHOCTH ()MHAHCOBBIX HHCTPYMEHTOB TaKHe
NO3UTHBHBIE Ka4eCTBA, KOTOPhIE HEIOCTHKHMBI C MO3HMIMU OTAEIHHO B3ATOW IEHHON Oymaru u
BO3MOXXHBI TOJIbKO MpU HUX KoMOuHamuu. Tonbko B mpoiuecce (pOPMUPOBAaHUS U YIPaBICHUS
noptdenemM AOCTUraeTcs HOBOE€ HMHBECTHIIMOHHOE KadeCTBO IIEHHBIX OyMar ¢ HEoO0XOAWMBIMU
uHBecTOpy napamerpamu. OCHOBHAS 11eJIb UHBECTOpa — 00€CIeYUTh ONTUMAIBHOE COOTHOIICHHE
MEXIy PUCKOM M JOXOJOM Ha MPOTSHKEHWH BCETO CpPOKa CYIIECTBOBaHMSA MOpTdens. YpoBeHb
pucka MOXeT OBITh HW3MEPEeH C TMOMOIIbI0 OeTa-kodpdUIMeHTa, IUCTEPCUH H  JIPYTUMHU
CTaTUCTHYECKUMH METOJaMH.

VYrpaBieHre HHBECTUIIMOHHBIM NMOPTQesieM BKII0YaeT:



* ompeleleHHue Iened ero co3gaHus (COXpPaHHOCTh BIIOKEHMI; pacllupeHue u -
Bepcu(UKaIs JOXOTHON 0a3bl; 0OecrieueHNe BBICOKMX TEMITOB POCTa KamuTama

U 7I0X0/1a U JIp.);

* (opMHUpOBaHME U aHAIM3 €T0 COCTaBa U CTPYKTYPHI,

* uBepCcU(HUKAIMIO COCTABHBIX YacTel moprdens;

*  PEryJMpOBaHHUE €ro COJEPKAHMS Ul JOCTHXKEHHSI MOCTABICHHBIX LIeJIeH MpU O™

XpaHEHWU MUHUMAIIbHBIX 3aTpaT Ha €ro CoJepKaHue;

*  PEHHBECTHPOBAHHE BHICBOOOKIAEMBIX CPEICTB MOCIE MPOAAXKH HEIPPEKTUBHBIX

(UHAHCOBBIX HHCTPYMEHTOB.

Henu nopTdenbHOro HHBECTUPOBAHMS B 3aIaAHBIX KOPHIOPALMAX:

* TMOJy4YeHHE ONTHUMAIbHOTO J0XO0Ja (IMBHUIEHAA, IPOLIEHTa, JAWCKOHTA) MpU MHU-
HUMAaJIbHOM ypOBHE (DMHAHCOBOT'O PUCKA;

*  COXpaHEHHUE aKIMOHEPHOTO KaluTana;

+ obecrnieueHre MpUPOCTa KalKuTala Ha OCHOBE YBEIMYEHUS KYpPCOBOM CTOMMOCTH
IEHHBIX Oymar (aKiuii).

OTH 1[enu albTePHATHBHBI M COOTBETCTBYIOT PA3JIUYHBIM THUIAM WHBECTHUIIMOHHBIX
noptdeneil. Hanpumep, ecnu craBuTcs 1ieNib MOJMYYEHHS] BBICOKOTO J0X0Ja, TO MpPE-MOYTEHHE
OTJAIOT «arpecCHBHBIM» MOPTQENIM, COCTOALIMM W3 HHU3KOJUKBUIHBIX M BBHICOKOPHUCKOBaHHBIX
HEHHBIX OyMar «MOJOJbIX» KOMIIAHWUH, CIIOCOOHBIX MPHUHECTU BBICOKHI J0X0H B OyaylieM.
HanpotuB, ecnu Hambonee BaKHBIM JJIsi MHBECTOpa SABISIOTCS 00ECIEUYeHHE COXPAHHOCTU H
yBEJIMYEHHE COOCTBEHHOIO KamuTala, TO B MOPTQesb BKIIOYAIOT BBICOKOJIUKBUAHBIE IIE€HHBIE
OyMaru, KOTOpbIe SMUTUPOBAHBI U3BECTHHIMHU aKIIMOHEPHBIMH KOMITAHUSMHU.

B HecTabwibpHON 3K0OHOMHKE Poccuu 1ienu ympapiieHHs MopTdeneM MOTYT MEHSThcs. B
o0111eM BH/Ie cHcTeMa LieJIel BBIMISIUT CIeTyIOIUM 00pa3oMm:

* COXpaHEHHE M YBEJIMYEHHUE KamuTalla B OTHOIICHNWH LEHHBIX Oymar ¢ pacTtyuieit

KypCOBOH CTOMMOCTBIO Ha ()OHJIOBOM PBIHKE;

*  TpHOOpeTeHHE IIEHHBIX OyMar, KOTOPbIE TI0 YCIOBHUSAM 0OpaIieHus MOTYT 3aMe ™

HUTb JEHEKHYIO HAIMYHOCTH (BEKCEs);

* JIOCTyn dYepe3 MNpHOOpeTeHHe IEHHBIX OyMar K Je(MUIMTHOW NPOAYKIIUH, DHEPTO-
pecypcam, UMYIIECTBEHHBIM IpaBam;

* pacmupeHue cepsl BIUSHUA U TiepepacnpeiefieHne COOCTBEHHOCTH, CO3JaHUE

XOJIIMHTOB, (PMHAHCOBO-TIPOMBIIIJICHHBIX TPYII U MHBIX BEPTUKAIBLHO WHTETPUPOBAHHBIX
KOMMEPUYECKUX CTPYKTYD;

*  CHEKYJSATHBHAs Urpa Ha KoJeOaHMSX Kypca IIEHHBIX OyMar B yCIOBUSX HECTaOMIBHOTO
(GhOHIOBOTO PHIHKA;

. MIPOM3BOJIHBIE 1IEH (30HAUPOBAHKE PHIHKA, CTPAXOBAHHUE OT U3JIUIIHUX PUCKOB
nyTeM NMprodpeTeHus odnuranuii cyodenepaibHbIX 3aiMOB ¢ (PUKCUPOBAHHBIM
JIOXOJIOM, a TaK)Ke 3aKJIFOUEHHUS CPOYHBIX CIIETIOK Ha (POHIOBOM OUpKE U T. 1.).

YuuTeiBas albTEPHATUBHOCTD Iieneil popMupoBaHust HOPTQeEns, HHBECTOP CaM OIpeesseT
MPUOPUTETHI HA KaXJOM 3Talle WHBECTULIMOHHOW NESITEIbHOCTU. BaXHON COCTAaBHOM YacThIO
npoiiecca popmMupoBaHus (GpoHIOBOrO MopTdens Ha peIHKE EHHBIX OyMar siBiisieTcst cOop U aHaIu3
nosiyyaeMoil nHdopmanuu no GUHAHCOBBIM MHCTPYMEHTaM, KOTOpbIE MHTEpECYIOT nHBecTtopa. Ot
NPaBUWIBHOCTH BBIOPAHHOTO TMOAXOJAa Ha JaHHOMW CcTaguu paboTel C moprdeneM 3aBHCAT
JabHENINE BBIBOJIBI O 11€71eco00pa3HOCTH MHBECTULIUHN U, CIIeI0BATEeNIbHO, BECh MHBECTUIIMOHHBIH
nporiecc. [1oAroTOBUTENBHBIA 3Tall MOXXHO OXapaKTEpU30BaTh KaK MPHHATHE WHBECTUIIMOHHOTO
pelleHus, a Bce MoCIeAyIoIIre dTanbl — KakK MIPaKTHYeCKUe Mephl Mo ero peanu3anuu. B mporecce
NPUHATHS WHBECTHLIMOHHOTO pEIIEHHs HEeoO0XOAMMO UCIONb30BaTh MAaKCUMAIbHBIH 00BbeM
uH(pOpMalliy, BKIIIOYasi CBEJCHHUS O KOHBIOHKTYpe (DOHIOBOTO pbIHKA. VCX0as M3 MOCTaBIEHHBIX
LHejaed M 3aad4 MOXKET OCYIUECTBIIATHCS OIEPATUBHBIM, PETPOCIEKTUBHBIN, CPAaBHUTEIBHBIA U
NEePCIeKTUBHBINA aHAJIN3 UHBECTULIMOHHON CUTYAaI[MU Ha PhIHKE LIEHHBIX OyMar.



K ¢opmuposanuto GponmoBoro moptderst mpeabsSBisioT ONpeaeieHHbIE TPeOOBaHNUS.

Bo-niepBbIx, BEIOOP ONTUMAIBHOTO THITA TOPTHENS U3 ABYX BO3MOXKHBIX BAPHAHTOB:

1. Tloprdenb, opreHTHPOBAHHBIN HA IEPBOOUYEPETHOE TTOTYICHHUE JOX0/1a 32 CUET

BBITIJIATHI TUBUJICH/IOB U MPOIICHTOB.

2. Tloptdenb, OpueHTHPOBAHHBIN Ha MPEUMYIIIECTBEHHBIN MPUPOCT KyPCOBOM CTO-UMOCTH
BXOJISIINX B HETO IICHHBIX OyMmar.

Bo-BTOphIX, ycTaHOBIeHHE HauOoyiee BBITOJHOTO COYETaHHUS pPHUCKAa M J0XOoAa, T. €.
ONTUMABFHOE COYETAaHWE I[IEHHBIX OyMar ¢ pa3jMYHbBIMH YPOBHSMH J0XOJa U pucka. JlaHHyIO
3aJady pelalT ¢ y4eToM oOIlero mpaBuia, AecTByromero Ha (OHIOBOM DPBIHKE: Y€M BBIIIE
NOTEHIMAJIBHBIN PUCK LIEHHOW OyMaru, TeM BecOoMee J0XOJ, KOTOpPBIA OHA JIOJKHA MPHHOCHTH
BIIAJICNBITY, U HA0OOPOT.

B-TpeTbux, TMKBUAHOCTH MOPTQEIS pacCMaTPUBAIOT C IBYX MO3UIIUN:

*  KaK CIOCOOHOCTH OBICTPOM TpaHCGhHOPMAIIMH BCEro MOPTQENs WIIA €ro YaCTH B JIe
HEXXHBIE CPEACTBA (C MUHUMAIBHBIMU 3aTpaTaMy Ha pealn3allfio [IEHHBIX OyMar);

* KaK CIOCOOHOCTh AaKIMOHEPHOW KOMIIaHWU (KOPTOpaIiyi) CBOCBPEMEHHO IIOTallaTh
CBOM 00s3aTelbCcTBA IMEpel] KPeaIuTOpaMu, KOTOpPbIe Y4acTBOBAIU B (HOPMUPOBAHMM MOPTQeEs
(HampuMmep, Tiepe 1 BIajaeabIliaMy 00Inuraui).

B-ueTBepThIX, oOmpeneneHre MEepPBOHAYATBLHOTO COCTaBa MOPTQENs W €ro BO3MOXKHOTO
U3MEHEHHs C Y4YeTOM [eJIOBOM CHUTyalllH, CJIOXKUBIIecs Ha (OHIOBOM pbIHKE (crmpoca U
peIoKEeHU Ha ((UHAHCOBBIC MHCTPYMEHTHI, YPOBHSI 1IEH HA HUX U KOHKYPEHIIHH ).

C yuerom CTPYKTYpel (OHIAOBOTO TOPT(]ENss HHBECTOP MOXET OBITh arpecCUBHBIM H
KOHCEPBATUBHBIM. YMEpPEHHBI WHBECTOpP 3aHMMAET MPOMEXKYTOUYHOE IMOJIOKECHHE («30J0TYIO
CEePEeIUHY»).

ATpecCUBHBIN MHBECTOP CTPEMUTCS TOTYYUTHh OT CBOMX BIIOKEHUH MaKCUMAIIbHBIN TOXOI,
MO3TOMY MPUOOpETaeT aKIUU MPOMBIIUICHHBIX aKIMOHEPHBIX KOMMaHWM (Kopropanuii).
KoHcepBaTuBHBI WHBECTOpP NPHOOpPETAeT TIaBHBIM 00pa3oM TOCYJapCTBEHHBIE OOJIUTAIlNH U
KpaTKOCPOUYHbIE IIeHHble Oymaru, HMEIoUIMe HEeOOJBIIYI0 CTENeHb pHUCKa, HO MPHUHOCSAIINE
HEBBICOKUI JTI0XOJI.

B-niateix, BBIOOp cTpaTeruum nanbHEHIIero ympasieHus (OHIOBBIM mopTdenem. Bos-
MO>KHBIE BApUAHTBI IPHU BEIOOPE CTPATETHH CIIEAYIOINE:

1. B dbonmoBom noptdene KaxaoMy BHIY IIEHHBIX OyMar 3a1aeTcs yIAeIbHBIN Bec,

KOTOPBI OCTaeTcsi CTaOWJIBHBIM B TEUEHHUE OIpENelIeHHOro BpemeHu (Mmecsia). [lockonbky Ha
pPBIHKE TPOUCXOIAT KOJIeOAaHUS KypCOBOM CTOMMOCTHM IIEHHBIX Oymar, I1enecooOpasHo
MEPUOANYECKH MePeCMaTPUBAThL COCTaB MOPTQens, YTOObl COXPAaHUTh BBIOPAHHBIE COOTHOIICHHUS
MeXy (PMHAHCOBBIMH MHCTPYMEHTAMHU.

2. VuBectop mpuaepkuBaeTcs TMOKON IIKalbl yIEIbHBIX BECOB IIEHHBIX Oymar B oOiiem
noptdene. [lepBoHayanbHO OMPEAEINSIOT BECOBBIE COOTHOIICHUS MEXKIY BHUAaMU (UHAHCOBBIX
MHCTPYMEHTOB. B mocnezyromiemM 3Tu BECOBblE€ COOTHOILIEHUS KOPPEKTUPYIOT HCXOMAsl U3 aHaln3a
WHBECTUIIMOHHON cUTyannu Ha (OHJOBOM pBIHKE H OXHIAEMBIX M3MEHEHHH CIpoca H
IpeJIoKEHHUS Ha LIeHHbIe Oymaru.

3. lHBecTOp AaKTHUBHO WCIONB3YyeT OMNIMOHHBIE M (DBIOUEPCHBIE KOHTPAKTHI, YTOOBI
ONTUMU3UPOBATH COCTaB NOPTQest B 3aBUCUMOCTH OT KosieOaHul 11eH Ha () OHI0BOM PBIHKE.

B mporecce MHBECTHIIMOHHON AESITENTFHOCTH MOTYT W3MEHSTHCS €M BKJIQAYUKA, YTO
OPUBOJUT K HEOOXOJUMOCTH KOPPEKTHPOBKHM COCTaBa MU CTPYKTYpbl moprdens. OOHOBIeHHE
nopT¢ens 3aKIIYaeTCsl B IEPECMOTPE COOTHOIICHHS MEXIY JOXOMIHOCTHIO U PUCKOM BXOSIINX B
Hero (uHaHCOBBIX akTUBOB. [Ipu pemieHMM Bompoca O pe-CTPYKTYypU3alUW HMHBECTULIMOHHOIO
nopTdenst OAHOBPEMEHHO PacCMATPUBAIOT BO3MOXHOCTh PEMHBECTHUPOBAHUS BBICBOOOXKIAEMOTO
Kanurania.

Ecnmu wHBecTop mnpuoOperaeT (UHAHCOBBIE WHCTPYMEHTHI (aKIUU U KOPHOpPATHBHBIC
0o0JMTraIuu) ogHOTO SMUTEHTA, €My CIIEIYeT YUUThIBaTh MpUHIUI (uHaHCOBOTO JeBepumka (DJI).



OTOT NPUHIIUII OCHOBAH Ha y4eTe COOTHOIICHUN MEXIy KOPIOPATUBHBIMU OOJUTALUSIMHU, C OJTHOU
CTOPOHBI, U IPUBUWJICTUPOBAHHBIMU U OOBIKHOBEHHBIMU aKI[USIMU—C JPYTOM.

DUHAHCOBBIN JICBEPHDK SIBJISIETCS TMOKa3aTeneM (UHAHCOBOW YCTOMYMBOCTH AaKIHO-
HEPHOTO OOIIECTBa, YTO OMpPENEsIeTCs YPOBHEM €ro TOXOMAHOCTH (BETUYMHOW YHCTON TPHUOBLIN).
Bricokuii ypoBeHb gaHHOro mapamerpa (cBbimie 1,0) omaceH s aKIMOHEPHON KOMIaHWH-
OMHUTEHTA, TaK KaK MPUBOIUT K €€ HECTaOWJIBHOCTH. JTO CBSI3aHO C TEM, YTO MPOIEHTHI IO
OOJIMTAITMOHHBIM 3aiiMaM BBIIIJIAYMBAIOT W3 TPHOBLIM 10 HAJIOTOOOJOXKEHHS (WX OTpakaroT B
COCTaBe ONEpPAlMOHHBIX PACXOJO0B), a AUBUACHILI MO AKIUSIM — W3 YHUCTOW NPUOBLIM TOCIEe
Hanoroo6soxxeHusi. UpesmepHasi BbIIJIaTa MPOLIEHTOB MO OOJUTAIIMOHHBIM 3aiiMaM MOHM)KaeT He
TOJIbKO HAJIOroo0JIaraeMyro, HO U YUCTYIO IPUOBLIH 00IIECTBA-OMUTEHTA.

He cayuaiino ®enepanbHbiM 3aKOHOM «OO0 aKIIMOHEPHBIX OOIIECTBAX» BBEICHO
OTpaHMYEHUE Ha BBIMYCK oOywuraruii. HoMuHaNbHAS CTOUMOCTh BCEX AMHUTHPOBAHHBIX OOJIATAIIHIA
HE JOJDKHa TIpeBBIIaTh pa3Mep YCTaBHOTO KamuTajga JIMOO BeNUYMHY OOecredeHus,
MPEIOCTaBIEHHOTO OOIIECTBY TPETHUMHU JUIAMHU Ul 1[eMH MX BhImycka. [lo mcredeHnu cpoka
oOpaitieHus: 00JIUTaluy JOJKHA OBITh BBIKYIIJICHBI Y UX BIAJIENbIIEB 10 HOMUHAIBHONW CTOUMOCTH.

[Ipu ynpaeneHuu mopTdeneM oONHWranuii MHBECTOP MpecieAyeT JBE OCHOBHBIC IIEIH:
nojJepKaHue HEOOXOJMMOIl JUMKBHIHOCTH U MOdydeHue aoxona. llpeamosaraercsi, 4yTo Bech
noptdens oOmuranmuii  JAOCTATOYHO HAMNEKEH, IMO3TOMY VIpaBICHHE UM 3aKIo4yaeTcs B
ONTUMAJIFHOM COOTHOUIEHHHM «KOPOTKHX» (0OECneunBalomuX JHUKBUAHOCTh) U «IJIMHHBIX)
(oOecreunBarONUX BECOMBIN TOXO/1) OOTHTaIuii.

B 1nensx MHUHMMM3AIMM TPOLIEHTHBIX PHUCKOB OaHKH-WHBECTOPHI 00pa3ylOT HMMY-
HU3HUPOBAaHHBIE MOPT(HENH, JFOpalust KOTOPHIX COOTBETCTBYET JIOPALIMU OMPENEICHHON TPYIIBI UX
MaCCHBOB.

Hiopammst {duration — aHTJI., MPOIOJDKUTEIEHOCTh) — 3TO CPEAHEB3BEIICHHBIA CPOK IO
noramieHuss (UHAHCOBOTO akTHBAa. MaTeMaTH4eCKd OHa MpelCTaBIseT cOOO0M CyMMY OTPE3KOB
BPEMEHH, TI0 UCTEUEHUU KOTOPHIX OCYIIECTBIISIOT HEMOTAlICHHBIC IATEXXH 10 aKTUBY. BecoBbiMuU
eAMHUILIAMU TIPU 3TOM SIBJISIIOTCS JIOJIM MPUBEIEHHOW K TEKYIIEMY MOMEHTY BPEMEHH CTOMMOCTH
COOTBETCTBYIOILIMX IUIATEKEH B 0OIIEH MPUBEICHHONH CTOMMOCTH JaHHOTO aKTUBA.

OcymecTBisist BBIOOp MEXAY MPHUOOPETEHHEM KPAaTKOCPOUHBIX M JIOJTOCPOYHBIX LIEHHBIX
OyMar ¢ pa3IUYHBIMH CPOKAMH TMOTalieHusi, (PUHAHCOBBIM MEHEKEP JOHKEH MPUHUMATH BO
BHUMaHUE JIBa KJIIOUEBBIX MapaMeTpa yrpaBiieHUus (GOHIOBBIM MOPTQeseM — KPUBYIO JOXOIHOCTH
U Jopaiuio  (CpeaHEB3BEUICHHBIM Cpok moramieHus). JlaHHble TMOKa3aTeNnd IMOMOTaIOT
(brHAHCOBOMY MEHEKepY (aHATUTHKY) 00JIee TOUHO YUYE€CTh PUCK U IOXOJ] ITPH BEIOOPE COUETaHUS
CPOKOB IOTaIlIEHUS [IEeHHBIX Oymar. OTMETHUM, YTO KOHCEPBATHBHBIC HHBECTOPHI OOBIYHO M30EraoT
npuoOpeTaTh BHICOKOPUCKOBBIE LEHHbIE OyMaru. PacmpocTpaHeHHBIM METO/J0M CHMKEHUSI pUCKa
NOTEPh MHBECTOpA CIYXHUT AuBepcuuKanus noprdesns, T. €. NpUOOpETeHHE pPa3IUYHBIX BUIOB
[EHHBIX Oymar. MUHMMH3AIMS PUCKA JOCTUTAETCS 3a CUET TOro, 4To B (POHIOBBINA MOPTQENnb
BKJIIOYAIOT [IEeHHbIe OyMaru MUPOKOro Kpyra SMUTEHTOB Pa3HbIX OTpacieil SKOHOMHKH.

1.7. Jlexuus Ne 7 (2 yaca)
Tema: « IHHOBAIMOHHAS JeSITETbHOCTH KOPIOPAIHI
1.7.1 Bonpocsbl Jeknum:

1. CymHOCTh ¥ (hakTOphl HHHOBAIIMOHHOM JEATEEHOCTH

2. IlpyHUMIIBI OpraHU3allii THHOBALIMOHHOM JIEATEIbHOCTH

3. ®UHAHCOBBIN MEXaHU3M UHHOBALIMOHHOTO PA3BUTHS

4. lHHOBAIIMH KaK YCJIOBHE KOHKYPEHTOCIIOCOOHOCTH KOPITOpAIN



1.7.2 KpaTtkoe coaep:kaHue BONPOCOB:

1. CymHOCTb ¥ (paKTOPHI HHHOBAIIMOHHOM JIESTETLHOCTH

[lonaTne «WHHOBaIMs» MOSBWIOCH B HAaydHbIX HccienoBaHusx B XIX B. OHO o3Havano
BBEJICHHE HEKOTOPBIX 3JIEMEHTOB OJHOM KYJIBTYpHI B Apyryro. B Hagane XX cTonerus cranu u3ydarbCst
3aKOHOMEPHOCTH TEXHUYECKUX HOBOBBEJICHUIA.

OCHOBOIONIOHIKOM TeOpHH MHHOBamuii cunraror M. IIlymmerepa. B cpoeii paGore «Teopus
SKOHOMHUYECKOTO pa3BuThs» (1912) oH paccMarpuBai MHHOBAITUIO KaK CPEACTBO TOTYYSHUS TPUOBLTH
JUI ipeanpuHuMaress. B HacTosiiee Bpems U3y4eHHeM JaHHOTO BOIIPOCA 3aHUMAETCSI PSi/l U3BECTHBIX
YUYEHBIX.

B paborax pszma aBTOpPOB TEPMHUH «WMHHOBAIWS» OTOXKIECTBISICTCS C HOBOBBEICHHEM U
HOBILECTBOM. J[pyrue aBTOpbl pacCMaTpUBAIOT MHHOBALIMIO KaK MPOLIECC CO3AAHUS HOBOW MPOAYKIINY,
TEXHOJIOTUH, HOBIIECTBO B cepe OpraHu3alluy, SKOHOMUKHA U YIIPABICHHUS MPOU3BOJCTBOM. TpeThH
MIOJIararoT, YTO MHHOBALUS — 3TO MPOLECC BHEAPEHUS B MPOU3BOACTBO HOBBIX U3IEIHI, DJIEMEHTOB,
MOJIXOI0B, KAUECTBEHHO OTJIMYHBIX OT MPEAIIECTBYIOLIETO aHAJIOTA.

KitroueBoii 1enpto OCyIIEeCTBICHNSI HHHOBALWM SIBJIIETCSI BBDKMBAHUE U Pa3BUTHE KOPIIOpALMA
yTeM BBIIYCKA HOBBIX WM YIYYIIEHHBIX BHJOB MPOIYKIMH, COBEPIICHCTBOBAHUE METOJIOB
MIPOU3BOJICTBA, JOCTABKHU U peanu3atyy. [[oMUMO 3TOH Lieny MOTyT penaTbes €1 U YaCTHBIE:

*  3aMEHA yCTapeBIIUX BUAOB MPOIYKIUH, PACIIUPEHUE ACCOPTUMEHTA;

*  mojuepkanue (yBeIHMUEHHUE) T0JIM Ha PHIHKE;

*  TPOHUKHOBEHHE HA HOBBIE PHIHKHU;

*  ycuieHue TMOKOCTH MPOU3BOCTBA;

*  CHIDKEHHME W3JIEpP)KEK IPOU3BOJACTBA IMyTEeM MHUHUMHU3ALMHU YICIbHBIX TPYAO03aTpar u
NOTpeOJICHUsT MaTepPHaJIOB, YHEPTOMOTPEOICHHS, YPOBHSI OTOPAKOBKH W3JIENINH, 3aTpaT Ha pa3paboTKy
HOBBIX H3CITUM;

*  YCKOpPEHHE IPOEKTUPOBAHUS U OCBOCHHUS IPOU3BOJICTBA HOBBIX U3JIENINI;

*  TIOBBIIIEHUE KAYECTBA POAYKIIUH;

*  YJIy4YIIEHHUE YCIOBHUM TPYAa;

*  CHIDKEHHE YPOBHS 3arps3HEHUS OKPYXKAIOIIEeH Cpebl.

K ocHOBHBIM CBOICTBAaM HWHHOBAIIMM OTHOCST HOBHM3HY, NMPUMEHHMOCTH B JI000M cdepe
JIESITETbHOCTH YEJIOBEKA, BO3MOXKHOCTh PeaM3allid Ha PhIHKE, HAJTMUYME SKOHOMHUYECKOTO U JIPYIHX
BUIOB d(PdeKTa.

Jlns Gonee NETaTbHOTO W3YYEHHS CYTH WHHOBALMH pPAaCCMOTPHM HX KIACCU(UKAIMIO B
Koproparu (Tadu. 1)

Tabmnnal - Kimaccubukaiusa MHHOBAIIAI

KnaccupukannoHHbi ®opMbl HHHOBAIUHI
MpU3HAK
TTo ypOBHIO HOBU3HBI PanukanbHbIC.
Ynyumatomue
ITo macmTa0y HOBU3HBI TSI B mupoBom Macmitabe. B crpane.
pBIHKA Jnst oTpacnu.
Jlnst kopnopanuu
ITo cepe BHEApeHNUs TexHonoruueckue.
[IpousBoACTBEHHBIE.
DKOHOMUYECKHE.
Toprossie.
CouuanbHbIe.
B oGnactu ympaBieHus
ITo oGmacTn mpuMeHeHUs st BHyTpeHHero npumeHeHus. /{1t HaKoIIeHUsL.
[IpenHa3sHaueHHBIE VIS TPOJAXKH




TTo dpopme OTKpBITHS, U300pETCHUS, TATCHTHI. PalinoHan13aTopcKue
MPEeUIOKEHUS.

Hoy-xay.

ToBapHbIE 3HAKU. TOPTOBBIE MapKU. 3MOneMbl. HoBbIe
Tlo Buay addekra, moryqaeMoro | DKOHOMHUYECKHE.

B pe3yNbTaTe BHEAPCHUS DKOJIOTHYECKHE.
Hay4ano-texandeckue.
ConvankHukie
B 3aBucumocTu ot PanukanbHbie (0a30BEIC).
HMHHOBAITMOHHOTO TIOTEHIHAIIA KoMOuHaTopHbIe (MCITOb30BaHKE PA3TUIHBIX COUETAHH).
Momndunupyromue (yIydraronue, JOIOTHSIIONIIE)
IIo uCTOYHMKY MHULIMATUBBI [Ipsimoit conmanbHEIH 3aka3. B pesynbraTe nzo0pereHus
B 3aBUCHMMOCTH OT 0COOEHHOCTH | BHYTpHOpPraHM3alnOHHbIE.
npouecca Mexopranu3anOHHBIE
B 3aBucuMoCTH OT MeXaHH3Ma Enunnuneie (Ha oguH 00bekT). Judy3Hbie (Ha MHOTHE
OCYIIIECTBIICHUS 00BEKTHI). 3aBEPIICHHBIC M HE3aBEPIICHHBIC. Y CICIIHBIC U
[To mpUHIUITY OTHOIICHUS K 3ameniaronye (BMecTo ycrapepmero). OTMeHsromue (MCKIFYaoT
CBOCMY IMPEIIICCTBCHHUKY BBIITOJIHCHHE OTICPALIUHA).

Bo3sBpathsbie (k npeamecTBeHHUKY). OTKpbIBarolye (HOBBIC, HE
MMEIOIIUE aHAJIOTOB)

B 3aBucumocTH OT conuanbHbIX  [BhI3bIBaIOLINE COI[HATBHBIC NU3CPIKKH. Hogsbie BRI MOHOTOHHOTO

TOCJIEACTBUI Tpyna. BpenHsle yciioBus u T.1I.

B 3aBucumoctn ot stama HTII, Hayunsre.

PE3yJIBTaTOM KOTOPBIX CTaJIa Texuuyeckue.

WHHOBAIUS Texnonornueckue. Koncrpykropckue. [IponsBoacTBeHHBIE.
NubopmannoHHbIe

ITo TexHOIIOTHYIECKUM [IpomykToBBIE (MPUMEHEHNE H CO3/JaHNE HOBBIX MaTepHAJIOB,

napameTpam KOMIUIEKTYIOIINX, HOBBIX IPOAYKTOB). [IporieccHbIie (HOBBIE

MECTOABI OpraHrU3aInun IMMPOU3BOACTBA, HOBBIC TeXHOHOI‘I/II/I)

VHHOBaIMOHHAsI aKTHBHOCTh KOPIOPAIMU 3aBUCHT OT (PAKTOPOB MakKpO- U MHUKPOCPEIbI €e
(YHKIIMOHHPOBAHUSI.

[Tox dakropamMun WHHOBAIMOHHOW NEATEIBHOCTH MOHHMAIOT (PAKTOPBI, 0OYCIIaBIMBAOIIHE
XapakTep W WHTEHCHBHOCTh WMHHOBAIlMOHHOW JEATENPHOCTH ¥ WHHOBAIIMOHHBIX TMPOIIECCOB B
KOpIioparu  win Oojiee KpymHOM cooOmiecTBe. CyIecTByeT 3HAYMTENBHOE YHCIO (DAKTOPOB,
MPEMSITCTBYIONIMX ATOMY pa3BuThi0. Hanbolee 3HaYMMbIe M3 HUX MPEICTABICHBI B TAOIUIIE 2

Tabnuma 2 - @axkTopsl, BIUSIONNE HA HHHOBAIIMOHHYIO JICSTEIHLHOCTD
KOpHopaiuu

®DakTOphI Crenesp BIUSHUSA, Yo
I | 2 | 3 | 4 | 5

DxoHOMUYeCKHe (PaKTOpbI

HenocTatok coOCTBEHHBIX IEHEKHBIX 23,7
CpEJICTB

11emocrarok puHaHCOBOM 11,3
TOAJIEPKKH CO CTOPOHBI FOCYAapcTBa

Husxkuii cipoc Ha TOBapbl, paboThl, 43
yCcIayru

Bricokas cCTOMMOCTh HOBOBBEICHUI 15,6

Bricoxuii 5KOHOMUYECKUN PUCK 8,7

BuytpenHue gpaxTopsl

Huskuit ”HHOBAIIMOHHEIA HOTEHIAAT 9,0
opraHu3zauu

Henocrarok kBanuuupoBaHHOTO 5,4
nepcoHana




1 lenocratok MHGOPMALUH O HOBBIX 5,1

TEXHOJIOTHAX
1 legocTatok MHGOPMALUK O PHIHKAX 2,7
cObITa

Hepas3BUTOCTH KOOTIEPALIMOHHBIX 24

CBs3CH

Jpyrue paxropsl

HemoctaTouHOCTh 3aKOHOAATEbHBIX 4,4
¥ HOPMATHUBHO-IIPABOBBIX
ZIOKYMEHTOB, PETYJIHPYIOIIHNX U
CTHMYJIMPYIOLIMX HMHHOBALIMOHHYIO

IAaTATL LINCTL

Hepa3BuTOCTh HHHOBAIIMOHHOMN 3,1
uHDpacTpyKTypHI (IIOCPEIHUYECKHE,
HH(OOPMALMOHHBIC, FOPUINICCKHE,
0aHKOBCKHE, MPOYNE YCITYTH)

HeormpeaeneHHOCTh 3KOHOMHUIECKOH 4,4
BBITOJIbI OT HCIIOJIB30BAHUS HHTEIUICK-
TyaJIbHOM COOCTBEHHOCTH

Han60nee 3HAYUMbBIMU 1JIA KOpHOpaI_II/Iﬁ ABJIAKOTCA HEAOCTATOK ACHCKHBIX CpGI[CTB 1 BBICOKAs
CTOMMOCTEL HOBOBBEICHUIA.

2. HpI/IHI_II/IHBI opraHusanuu HHHOBaHHOHHOﬁ JACATCIIbHOCTH

K ocHoBHBEIM IMPUHIUIIAM OpraHu3aluu HHHOBaHHOHHOﬁ JACATCIBHOCTH OTHOCAT:

. KOHIICHTPAILIMIO PECYpCOB Ha HawOoJiee 3HAUYMMBIX HAINPaBICHUSIX HWHHOBAITMOHHOM
JIeSITeIIbHOCTH;

. LETOCTHOCTh HAYYHOTO M TPOU3BOACTBEHHOI'O MPOIECCOB M MX HAMNpPaBIE€HHOCTh Ha
YCTOMYMBOE PA3BUTHE KOPIIOPALIMH;

. MOJICP)KKY BEIYIIUX CIICIUAIMCTOB, CIHOCOOHBIX O00ECHEeUnTh BBICOKUH YPOBEHb
HAy4YHBIX UCCIIEIOBAaHU;

. KOHIICHTPAIIMIO HAYYHBIX M ()MHAHCOBBIX PECYPCOB Ha MPHOPHUTETHBIX HAMpPaBICHUSIX

UCCTIIOBaHMIA, TPOBEICHHE IIOJHOrO IMKJIA HCCIENOBAHUM M pPa3pabOTOK, 3aKaHYHUBAIOIIUXCS
CO3/IaHHEM TOTOBOH MPOYKITHH;

. HOJICP’KKY MaJIbIX MHHOBALIMOHHBIX ITPEAIPUSATHIA;

. WHTETPAINIO HAYYHBIX Pa3pab0TOK B MEXKTYHAPOIHOE COOOIIIECTRO.

3. ®UHAHCOBBIM MEXaHU3M UHHOBALIMOHHOTO Pa3BUTHS

OUHAHCOBBIA MEXAHU3M — 3TO JJIEMEHT XO3SIMCTBEHHOIO MEXAHW3Ma, MPEACTaBIISIOIINNA
co00if COBOKYITHOCTh (PUHAHCOBBIX HHCTPYMEHTOB, PBIYaroB, (OpM U CIIOCOOOB PErYIUpPOBAHMS
9SKOHOMMYECKHUX TporieccoB. Ha ypoBHe rocynapcra oH BKJIIOYAET B ce0sl LIEHbI, HAIOTH, MOIUIMHBI,
JBrOTHI, ITpadbl, CAHKIWH, JOTAlUH, CyOCHIUN, OAHKOBCKHI KPEAWUTHBIA WU JICMO3UTHBIM IPOIIEHT,
YUYETHYIO CTaBKy, Tapu@bl. DUHAHCOBBI MEXaHHW3M WHHOBALMIOHHOW JESTEIbHOCTH KOPIOpaLUU
Ipe/ICTaBIIeH Ha pUC. |



DuHaHCOBBIH MEXaHN3M HHHOBAUHOHHOI JCATEIbHOCTH KOPIOPAilHH
(K0pNopaTnBHbIE, HAHKOBCKME U TOCYNAPCTREHHAIE HHBECTHLMN)

¥ ¥
o
Cxcrema (hHHaAHCOBOTO —‘

NIAHHUPOBEHUA WHHOBAITHOHHOH |

AesTeNbHOCTH (TTpOTpaMMa

NPHOPHUTETHRIX WHHOBALIME,

pa3paboTki, oTHOp NpOEKTOB
{nponykTos) 4 ux hHUHAHCOBOE

obecneueHHe)

Cucrema
th1IHaHCOBOTO KOHTpOAsS
HHHOBAaLIHOHHON NeATeNbHOCTH
KODIopalKy
{ MOHHTODHNT, OLIEHKA
atpheX THBIOCTH)

9

CHcTeMa cTpaxopaHHA PUCKOB
MHHOBALHOHHON NesTeNBHOCTH
(co31anHe pesepBRbX QOHIOR
A TIGKPLITH yObITKOB,
pacnpeeseHye PHCKOB MEXAY OPLaHM3ALIHAMH,
BXOAAILMMH B CTPYKTYDY KOPITOpALHi)

Pucynok 1 — ®uHaHCOBBII MEXaHU3M HHHOBALIMOHHOM I€ATEIbHOCTH KOPIIOpALUU

[Toxneprkka MPHOPUTETHBIX MHHOBALIMOHHBIX MPOIPaMM M MPOEKTOB MOXKET OCYIIECTBIATHCS
KaK KOprHopanuel, Tak 1 rocyaapcTBoM. [Ipn BEIOOpe MPOEKTOB KaXkaasi KOPHOpALys CaMOCTOSITENTHHO
OIpesieNisieT TIepeueHb TpeOOBaHMKH K IPOEKTaM, KOTOPHIE BIIOCIEACTBUM OYIyT peaU3yeMbl.
['ocynapcTBeHHas TOIIEP)KKA KOPHOPALUsIM, OCYHIECTBISIONMM HHHOBAIMOHHYIO JEATEITbHOCTb,
NPEIOCTABIIACTCS MPU COOTIOICHIH MU CIIEAYIOIIMX TPeOOBAHHIA:

1) BHeapeHHE M KOMMEPLHAIN3ALI HAyYHO-TEXHUUECKUX Pa3pabOTOK M TEXHOJIOTH;

2) DSKOHOMHYECKas U conuaibHast 3PPEKTHBHOCTE;

3) TOJOXHUTENBHBIA OIOKETHBIN APPEKT AT KOHCONMUAMPOBAHHOrO OrojKeTa 00acTH B
KOTOPO# (YyHKIIMOHHUPYET KOPIIOPALHSs;

4) COOTBETCTBHE MPUOPUTETHBIM HAMPABJICHUSM HAYKH, TEXHOJIOTHI U TEXHUKHU O0JIACTH;

5) COOTBETCTBHE IEJSIM U 33/1a4aM CTPATETHUHU Pa3BUTHS 00JIaCTH;

6) ObIcTpasi OKYyMaeMoCTh MpOEKTa (MPEINOYTCHHE OTIACTCS MPOEKTaM CO CPOKOM
OKYMaeMOCTH J10 5 JIeT);

7) Hanmu4ue IOTOBOpA Ha MPUBJICYCHHUE KPEAUTHBIX PECYPCOB HA IIEJIH, MPETYCMOTPEHHBIE
OM3HEC-TIAHOM WHHOBAIIMOHHOTO MPOEKTA;

8) BBIIUTAUMBaeMas CpeaHEMecsYHas 3apa0oTHas IulaTa HE JOJDKHA OBITh HUXKE
CpeaHe00IaCTHOTO YPOBHS IO COOTBETCTBYIOIIEMY BUIY YIKOHOMUYECKOU JIETEIILHOCTH.

4. VlHHOBalIMU KaK YCJIOBHE KOHKYPEHTOCIIOCOOHOCTH KOPITOpaLuu

Peanu3anus ”HHOBAIIMOHHBIX UAEH M MPOJYKTOB B KOPIOPAIIUU HEMOCPEACTBEHHO 3aBUCUT
oT HHHOBaHHOHHOﬁ IIOJIUTUKH.

WHHoBalMOHHAs MOJUTHKA NpPEACTaBisieT co0o0il ompeneraeHre TOM-MEHEI)KMEHTOM H
HAaYYHO-TCXHUYCCKUMU MOAPA3ACIICHUAMHA KOPIIOpaliun HHHOBaHHOHHOﬁ CTPaTCru U MCXaHU3MOB
MOJJIEPKKU MPUOPUTETHBIX HMHHOBAIIMOHHBIX MPOTPaMM U MPOEKTOB

Mogens (GopMHpPOBaHUS W pealM3alddl WHHOBAIMOHHOW CTpaTerMu KOpPHOpaluu
MpeJCTaBlIeHa Ha pUC.2.
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Qupenenenne Oyayinux Ouenka AHaIn3 uenesbix
KOHKYPEHTHBIX [TPEHMYIIECTB, PeaTH3auHK UHAHKATODOR
HMEOIUHX MBHOBALUMOHHYIO MHHOBALHOHHOM HHHOBaIIMOHHOH
HATIPABJIEHROCTh CTpPATErnK CTPaTEeTHM

Pucynok 2 — Moaenb popMupoBaHus U peaiu3aliii HHHOBAIIMOHHOM CTpaTeruu

Crparernyeckuii aHaIU3 JESATEIBHOCTH KOPIOPALMM IPEeAONpeensieT BbI0Op BO3ZMOKHBIX
BAapUaHTOB HWHHOBAIMOHHOW CTpaTeTMH B 3aBHCUMOCTH OT cpenbl (DYHKIIMOHUPOBAHHS, T.C.
YUUTBIBAET BakKHEWIIME (QakTopbl, Biausomue Ha Hee. OH BKIIIOYAET HCCIEIOBAaHUS, B paMKax
KOTOPBIX CHCTEMHO aHAIM3HUPYIOTCS (DAaKTOpbl MHHOBALMOHHOW akTHBHOCTH (cM. Tabm. 11.8) m
pecypcHOro noreHuuana (BHyTPEHHHX BO3MOXKHOCTEH) Ul ONpPEAETCHUs «TEKYIIero COCTOSHUS
Jen» B KOPHOpAalMM M BbIABIEHUSA (DAKTOPOB €€ YCHEIIHOro pa3BUTHS. Pe3ynbratsl
CTPATETHYECKOro aHanu3a OQOPMIIOTCS B BHAE 0a3bl CTPAaTErHUECKUX pPElIeHHH, KOTopas
IOCTOSIHHO OOHOBIISI€TCSI U yTOUHSIETCA.

AHany3 WHHOBALMOHHOTO KJIMMAaTa JOJDKEH BBISBUTH CTPATETMYECKU Ba)KHBIE TEHICHIIMU
pa3BUTHS B 00J1aCTH S5KOHOMUKH, TEXHUKH, TPABOBOTO PETYIMPOBAHNUS, IOJIUTUKH, SKOJIOTUHU U JP.

AHanu3 pecypcHOro MOTEHIMaNa IPOBOAUTCS € MO3UIMI MAPKETUHIOBOIO YIIPaBJICHUS 110
GyHKIHSIM:

. npezocTaBieHne ycnyr (00beM, ypoBeHb aBTOMATH3AIMHU U TIP. );
Hay4HO-UCCIIeIoBaTeNbcKas paboTa (coaepikaHue uCcclieJOBaHNu, 00beM 3aTpar,
oKuaeMblil 2P PexT u T.11.);



. pabouas cuna (mpodeccuoHaTbHO-KBATN(PUKAITMOHHBIN COCTaB);

. MEHEUKMEHT (CTpYKTypa yIpaBieHus, Npo(ecCHOHAIM3M U KOMIIETEHTHOCTb,
3aTpaThl HAa yIpaBjieHue U ero 3 ()EeKTUBHOCTBD);
. ¢uHaHCHl  (MOKa3aTeNyd  JIMKBUAHOCTH, ILJIATEKECIHOCOOHOCTH,  JTOXOAHOCTH,

HMCTOYHHKH JCHEKHBIX TTOCTYIIJICHUH, 0€3yOBITOUHOCTB ).

I[aﬂee OCYHICCTBIIACTCA COIOCTABJICHUC HWHHOBAIIMOHHBIX BO3MOKHOCTEHN Kopnopanuu ¢
TpeOOBaHUSIMHU PHIHKA.

IL]'DI BBISIBJICHUA U OLICHKU CJ'IaGBIX U CUIIbHBIX CTOPOH IO CPABHCHHUIO C KOHKYPCHTaMH,
OTIpeNIeNIeHUs] BO3MOXHOCTE W yrpo3 CO CTOPOHBI BHEMNIHEH Cpeibl KOPIMOPAIMUA HCIOIB3YIOT
meroa SWOT- ananuza (puc. 3).

C ero moMomibi0 MOKHO BBISIBUTH KITFOUEBBIE (PAKTOPHI ycIexa.

Buemnss Bo3moxHocTH: Ipeumymecrsa: BuyTpennss
cpena * Poinku (pa3BuTHE WIH CNIAJ) * TI'eorpaduueckoe moo:xeHne cpena
* YBeauueHHe NOTPeGHOCTEl ¢ BbICOKHIT TeXHHYECKHIT
* Jlemorpadguyeckne usme- yYpPOBEHH
HEHH ¢ PaszperBiennasi ungpa-
* TexHoJsioruu CTPYKTypa

¢ Bpicokas KyJbTypa 00cIy-
JKHBAHUSA

dunocopus
cTpaTeruu

Yrpo3bI: HenoctaTku:
* Huskuii nokynatejabckuii| (¢ Huskuii Texandeckuii
cnpoc U OPraHU3alHOHHBIN YPOBeHb
* Poct nen, undasuus ¢ OTcyTcTBHE €IMHOTO
* Konkypenuus HH(OPMALMOHHOTO NOJISt
* HecradniabHocThb (monn-| | « HepauuonajibHasi OpraHu-
THYeCKasd, IKOHOMHYECKasl, | 3aLlMOHHAsI CTPYKTypa
couuaJbHAs H AP.) * Huskas kBanmudukanus

nepcoHaia

Pucynok 3- SWOT-ananu3

Taxum 006pa3zom, cTpaTernyeckuii aHaau3 BbICTYNAET BAXKHEUIIIMM 3TArloM yIpaBIeHYECKOH
JeSATeTLHOCTH TIPU BBIpa00TKE 3P HEKTHBHOM CTpaTEruu.

DopMyIMpPOBAaHUE MHHOBAIIMOHHBIX CTPATETMYECKUX AJbTEPHATUB OCYILECTBISETCS IIyTEM
BbIOOpa HampaBieHus Oyayuieil ctpareruu. B Hacrosiee BpeMs: Hanbosee NIMPOKO UCIOIb3YIOTCS
HaCTymareNnbHasi, 3aluTHas (00OpOHUTENIbHAS), TPOMEXKYTOUHAsI, ITOTJIOUIAIOIIAsS UMUTAIIMOHHAS,
pazboiiHnYbs U ap. cTpaTeruu (Tadu.3).

Ta6mmma 3 - OCHOBHbIE HHHOBAIIMOHHBIE CTPATETHYECKUE aTbTEPHATHUBBI KOPIIOPAIIUU
Crparerus CyTb cTpaTerun

Hactynarens XapakrepusyeTcs BRICOKAM YPOBHEM pucka U 3 dekruBHOCTEI0. OpUCHTHPOBaHA HA

Has (hyHIaMeHTAIBLHBIC UCCIICIOBAHUS U MPUMCHCHHE HOBEHIIUX TeXHONIOTHIT. TpedyeT BRICOKOM
KBaJH(UKAIMY IIepCOHAlA, Pa3padaThIBAIOIIETO HOBOBBEICHHE, YMCHHS OBICTPO PEaIH30BaTh
HOBIIICCTBA ¥ CITIOCOOHOCTH MPEABUCTh PHIHOYHBIC MOTPeOHOCTH. VICTIONB3yeT s MpH HATUYUU
caboro uaepa Ha phIHKE




3amurHas XapaKkTepu3yeTcss HEBBICOKMM YPOBHEM PHCKA, JOCTATOYHO BBHICOKHM YPOBHEM TEXHHYCCKHX
(obopoHH pa3pabOTOK M 3aBOCBAHHOM H0JcH phiHKAa. BeIOpaBIine e¢ KOpIOpalyu JOJDKHBI OTINYAThCS
TeJIbHAN) BBICOKHM YPOBHEM TEXHHMKHU M TEXHOJIOTHH IPOM3BOJCTBA, KAYSCTBOM BBIITYCKAEMOM ITPOAYKIIHH,
HU3KUMH H3JEPKKaMH TPOM3BOICTBA, YTOOBI yAEp)KaTh PHIHOYHBIE MO3UIUHU. Mcmonb3yercs
KOpPITOpAIMSIMU, KOTOPBIC TOIYYal0T 3HAYUTCIBHYIO PUOBUIb B YCIOBUAX KOHKYPCHIIUU

TTpomexyTou | XapaxTepusyercs MCIONB30BAHUEM CIIAOBIX CTOPOH KOHKYPEHTOB M CHIILHBIX CTOPOH

Has KOPTIOpAIHH, a TAK)Ke OTCYTCTBUEM (HA TIEPBBIX TAIax) MPsIMO KOHGPOHTAIIUN ¢ KOHKYPEH-
TaMu. Mcrionb3yeTcss MeTKUMU KOPIIOPAIUSIMH, TIOCKOJIBKY TIPEIoiaraeT 3armoJIHeHUe
MPOOEIIOB B CHICTIMATN3AllNY APYTUX KOMITAHUN, BKITIOYask JOMUHUPYIOIINE B OTPACTH

TMornomaro [Ipennonaraet UCHONB30BaHUE HHHOBAIMOHHBIX Pa3pa00TOK, BHIMOIHCHHBIX APYTHMH
mas KOPIOpausIMy U OpraHu3aiusIMu

Nmurannon XapakTepu3yeTcsi UCIIOJIb30BaHUEM BBIMYIICHHBIX Ha PHIHOK HOBIIECTB (MPOIYKTOBBIX,
Has TEXHOJIOTHYECKUX, YIIPABICHUYECKUX ) IPYTUX KOPIOPAIMIA U OPraHU3aIKi ¢ HEKOTOPBIMH

YCOBCPUICHCTBOBAHUAMU U MOZ[epHI/BaIII/Ieﬁ

Paz0oiHnYbst IIpumensieTcs:, Koraa NpUHLMIHAAIbHBIE HOBILIECTBA OKA3bIBAIOT BIMSHUE HA TEXHUKO-
SKCIUTyaTallMOHHbIE TapaMeTphbl U3eNMii BhITyCKaBIIUXCs paHee. PacnpocTpaHenue npuH-
[UIHATBHBIX HOBIIECTB IPUBOIUT K YMCHBIIICHUIO Pa3MEPOB PhIHKA mocienuux. [logooHas
ctpaTerus 3 (eKTHBHA HAa HAYAIBHBIX ATalax PaclpoOCTPaHCHUS M peaTi3aliy HOBIIECTB

W3 pa3zHooOpasust cTpareruii Kopropamus A0KHA BRIOPATh OJTHY WIJIM HECKOJIBKO, KOTOPHIE
MO3BOJIAIT € B JaJIbHEHIIIEM TOOUTHCS ycrexa

Pa3pa60TI<a HHHOBaHHOHHOﬁ CTpaTeFI/II/I HA4YMUMHACTCA C yCTaHOBJ'IeHI/IH MHCCUU U
WHHOBAIIMOHHBIX IIeneil. Pe3ynapTaTom asTama sBISETCS MOJydeHHE MPEICTaBICHUS O KEITaeMOM
COCTOSIHUY MHHOBAIIMOHHOM JIEITENTFHOCTH B KOPIIOPAIIMH B OYAyIIEM.

Kontponb npencraBiser co6oil HAOMIOACHHUE 3a MPOIECCOM CTPATETUYECKOTO YIIpaBICHUS
WHHOBAIMSIMU U OIICHKY JIOCTIDKEHHUsS pa3pabOTaHHBIX Ha MPEAbIAyIIeM 3Tare MHHOBAIMOHHBIX
neneii. OH COCTOWT B CBOEBPEMEHHOM OOHApPY)KCHHMH BO3MOXXHBIX OTKJIOHEHWH OT 3aJlaHHBIX
MHHOBAIIMOHHBIX ueneﬁ, a TaKXXEC B HpI/IH}ITI/II/I Mep 110 UX JIMKBUOAIIUN.

OCHOBOM  KOHTpOJSL  SABJISIETCA  aHAJIM3  IEJEBbIX  WHJIMKATOPOB  MHHOBAIlMOHHOMN
NEeSTENIbHOCTH, HalpuMep, SKOHOMHUYECKoro 3¢ @dekTa, KOHKYPEHTOCTIOCOOHOCTH KOPIOpAIuH,
YCTOMYMBOCTH WHHOBAIIMOHHOT'O Pa3BUTHSI.

KoppektupoBka WHHOBAIIMOHHOW CTpaTerdd TpeanojiaraerT pa3paboTKy  CHCTEMBI
MEPOTIPUSTHIA HAMPABICHHBIX HA peaTN3alliio0 3aIlJIAHUPOBAHHOW HHHOBAIIMOHHOW CTPATETHH.

1.8. Jlexnus Ne 8 (2 yaca)
Tema: «@UHAHCOBBIE PECYPCHI M KANTUTAJ KOPHOPAUN»
1.8.1 Bonpocsbl jeknum:

1. Vcrounnku ¢puHAHCHPOBAHMS MPEIPUHUMATEIBCKON JESTEILBHOCTH U X KiIacCH(pUKaIus
2. CymHoCTb, 3HaueHHE U (PYHKLIUH KanuTana
3. CTpyKTypa Kanuraia 1 ero 1eHa

1.8.2 KpaTtkoe coaep:xaHue BOIPOCOB
1. Uctounuku (huHAHCHPOBAHUS MPEIIPUHUMATENHECKON IESTEIbHOCTH U UX KiTacCU(pUKAIINS

Jns mpaBUIIBHOM oOpraHu3auuy (UHAHCHUPOBAHUS NPEANPUHUMATENECKON JesTeIbHOCTH
cileAyeT Kiaaccu(uUUpoOBaTh MCTOYHMKM (uHaHcUpoBaHUs. OTMeTHM, 4YTO Kiaccudukanus
UCTOYHUKOB (DMHAHCUPOBAHUS B POCCHICKON MPAKTHUKE OTIMYAETCs OT 3apyOexkHoii. B Poccun Bce
UCTOYHUKH (PMHAHCHPOBAHUS NPEANPUHUMATEIBCKON AEATENbHOCTU AETATCA Ha YEThIPE TPYIIIBL.

1) cOOCTBEHHBIE CPEICTBA KOPIIOPAIIHH;

2) 3aeMHBIE CpPEACTBa,

3) HPHUBJICYCHHLIC CPEICTBA;



4) cpencTBa OIOKETOB Pa3HOTO YPOBHHI.

Jlro60e npeanpusitue GopMUPYET CBOM HAOOP UCTOUHUKOB, COCTaB, CTPYKTYpa, 3HAUUMOCTh
U JIOCTYIHOCTh KOTOPBIX OMNPEIENISIOTCS KOHKPETHBIMU YCIOBHUSMU: OpPraHU3AIMOHHO-TIPABOBOM
(dbopMoii, 11e71eBOI HAITPAaBIEHHOCTHIO IEATENLHOCTH, PEHTA0ETBbHOCTHIO, TOJTUTHKONW PYKOBOJCTBA B
OTHOIICHUU TPUBJICUEHUS CPEACTB U T. M. DOpMambHO 3TH MCTOYHUKH IPECTAaBJICHbI B MacCUBE
OyXxranTepckoro 0ajaHca JaHHOTO MPEANPUATHUS.

[Io ¢opme mnpuBiedeHHs] KanmuTala BCE MNPEANPHUATHS JAENATCS Ha TpU Tpynmbl: 1)
UHIUBUYAIbHOE YACTHOE NpPEANpusATHE (€AMHONWYHAS COOCTBEHHOCTh) — TPEANPHUITHE
NPUHAJISKAT E€AMHCTBEHHOMY COOCTBEHHUKY, KOTOpBIM HECEeT TOJHYI0 MaTepUalbHYIO
OTBETCTBEHHOCTbH; 2) TOBapHILECTBA (IapTHEPCTBA) — KalWTal NPEANpUsATUs pa3feiieH Ha Iau,
KOKJBIM U3 KOTOPBIX BIIAJEET OTHEIbHOE JHMIO (COOCTBEHHUK MPEANPHUATHS), TpudeM (GOopMbI
OTBETCTBEHHOCTH MOTYT OBITh Pa3IMYHBIMU; 3) aKLIMOHEpHbIE OOLIeCTBa — YCTAaBHBIA KamuTal
NpEANpPUITHS pa3fieleH Ha oM ydpeauTeneld (y4acTHHUKOB), (opMa OTBETCTBEHHOCTH
OrpaHUYEHHAs.

C no3unuu XapakTepucTUKU (PUHAHCOBOTO COCTOSHUS MPEANPUATHS BOZMOXKHBI Pa3IMuHbIe
KJaccu(UKalMl HMCTOYHUKOB CPEJACTB; JBE M3 HUX HMMEIOT HAuOOJBIIYI0 3HAYUMOCTBH ISt
¢bunancoBoro MeHemkepa. CorilacHo TiepBoM  Kiaccupukanmuu  (UHAHCOBBIE  PECYPCHI
XO3SIMCTBYIOIIETO CyOBEKTa MO0 UCTOUHUKAM UX (POPMUPOBAHUS MOIPA3AEIAIOTCS HA COOCTBEHHBIE
U TpPUBJICUYEHHBIC, TIPUYEM IOCIIEIHUE MOAPA3ALIAIOTCS Ha 3a€MHBIE CPEICTBa (AOJITOCPOYHbIE U
KpPaTKOCPOYHbIE) M  TEKYLIYI0 KpPEAUTOPCKYIO 3aloibKeHHOCTh. (OO0ocolieHue  Tekylien
KPEAUTOPCKON 3aJOJIKEHHOCTH B OTJENbHYIO TPYIIY OOYCIOBIEHO TeM OOCTOSTENbCTBOM, YTO
OHa, BO- MEPBBIX, BO3HUKAECT KaK €CTECTBEHHBIN 3JIEMEHT TEKYIIEH AeATEIbHOCTU (3TOT MCTOUHUK
€lle Ha3bIBAIOT CIIOHTAHHBIM) U, BO-BTOPBIX, B H3BECTHOW CTEMEHM SABIAETCS OecriaTHBIM
UCTOYHUKOM. UTO KacaeTcsi OCTaJbHBIX HMCTOYHHMKOB, TO OHM HMMEIOT OTYETIMBO BbIPAKEHHBIN
IUTaTHBIN XapakTep. Bropas kimaccudukanus mnoapasfenseT Bce MCTOYHUKHU Ha JOJITOCPOYHBIE U
Kpatkocpounble. Ecnu mepBast kiaccupukaius UMeeT 3HAUMMOCTh IPEXKAE BCEro C MO3HMIUU

MJIATHOCTH UCTOYHHUKA, TO BTOpasi — C MO3UIINH XapaKTEPUCTUKH (PMHAHCOBOM YCTOWYUBOCTH.
OgHO W3 BO3MOXHBIX TPEJCTABICHUN, OOOOMIAIOMIMX OSTH JIBE KIACCHU(PUKAIUN
IpeJICTaBJIEHbI Ha puC.1.
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HcToOuHNKN CPEACTE KPATKOCPOUHOMO WCTOMHWKK CROACTE JONMOCHOMHOMD .
Ha3HAYeHNA Ha3HaqeHWA (kanuTarn)
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Kpatkocpodnan KparkocpouHsie Kanutan 3aeMHbIA CroHTaHHble
KpaauTOpCKan KpeanTe W 38AMBI COGCTBOHHMKOB KanuTan MCTOHHWKU
3AA0MKEHHOCTD {namupid {nmamisu {nnamnedi {Gacnramusiu
{vacmuuno nnamHii UCOVHUK) UGITIONHUIK) LICTRONHUIC) UGMIOHHLIK)
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OBLIKHOBEHHBIF Honesoi kanwran e snae BaHKkoRCKMe
aKUMOHEPHLIA KanuTan "PHBMHGFHP?BGHNHX KPeauTe
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¥
* * OGNUraLvoRHLIe
safimMed
Honesoi kanutan PeuHpecTUpOBAKHAR NPWGbING -
B 8vae B BMAE HepacnpegeneHHoOn

OBBIKHOBEHHBIX NPMBBLINK K NPOYKX hoHO0D Mpoune
AKLMH cOoBCTEEHHBIX CPEACTE 3anMel

Pucynox 1 — Ucrounrnku GruHAHCUPOBAHUS ACSITEIBHOCTH KOMITAHHH

B 3apyOexHOll mNpakTHKE omoenbHO Kiaccuguyupyiom cpeocmea nNpeonpusimus u
ucmoyHuKu gunancuposanus e2o desmenvhocmu. I10CKONIBbKY 3TH BOIPOCH TECHO B3aUMOCBSI3aHBI,
paccMoTpuM ux Oosiee moapoOHo. OHa U3 HanboIee 00X TPYNITUPOBOK CPEACTB MPEATNPUITHS B
3apy0exXHOM MPaKTUKE MPEICTaBICHA HA pUC.2.

CpencTea peRnPUSTHS

Cpeactea ABaNCOBBIA KallMTal
KPaTKocpOUHOTO HAZHAIEHHS {a0rocpodHble CPelCTBA)
3aeMHBLA CobeTpeHHBIH
KalKTas! KalHTan

Pucynoxk 2 - Knaccudukanus cpeacts npeanpusTHs (KOpIoparym)

OCHOBHBIM 3JIEMEHTOM B JAaHHOW KJIACCH(HKAIMU CPEACTB MPEANPHUATHS (KOPIIOPALIUH)
ABJISIETCA COOCTBEHHBIN KaluTall, KOTOPBIM BKIIOYACT KaluTaj, MPe10oCTaBIseMblii COOCTBEHHUKOM
(ycTaBHBIM KallUTal) U PE3EPBbI, HAKOIIJICHHBIE MPEANPUATHEM (PE3EPBHBIN KanuTall, 100aBOYHBIN
KammuTall, HepacupeaeaeHHas MPUObLIb).

CymecTByeT elie 0JIMH BapUaHT KJacCU(UKALUU CPEICTB MPEINpPUATHS, I/Ie BCE CPEICTBA
JIeNIATCS] Ha COOCTBEHHBIE U IIPUBIICUCHHBIE.

K cobcTBeHHBIM cpeficTBaM NPEANPUATHS B ITOM CIIy4ae OTHOCATCS:

* yYCTaBHBIA KamuTajl (CpelcTBa OT NMPOJAaKM aKIMi M HaeBble B3HOCHl YYAaCTHUKOB WU
yupenurene);

* BBIPYUKa;

* aMOpPTU3ALMOHHBIE OTUUCIICHHUS;



* 4ucTas NpUuObLIL NPEANPUATHUS;

* pe3epBbl, HAKOIUICHHBIE PEATPUSTUEM;

* TpOYME B3HOCH IOPUAMYECKUX © (u3nueckux Jull (meneBoe (HUHAHCUPOBAHMUE,
MOKEPTBOBAHMUSI, 0JIATOTBOPUTEIHHBIC B3HOCHI).

K npuBieueHHBIM CpeICTBaM OTHOCSTCS:

* ccyabl 0aHKOB;

* 3aeMHbIE CPEJCTBA, IOIYYCHHbIE OT BBITYCKa OOIUTaLINI;

* Cpe/CTBa, OMyYEHHBIC OT BBIMTYCKA aKIIUH U IPYTUX IIEHHBIX Oymar;

* KpeIuTOpCKas 3a/I0JKEHHOCTb.

B 3apy0exH0il TpakTHKE CYIIECTBYIOT pa3jINYHbIe MOIXOAbI K KiIacCU(UKAIIMA UCTOYHUKOB
(buHaAHCUPOBAHUS AEATEILHOCTU IPEITPUITHS.

CornacHo OJHOMY BapHaHTy BCE MCTOYHHWKH (DMHAHCHUPOBAHUS NEJATCS Ha BHYTPEHHUE U
BHEIIHHE.

K BHyTpeHHHMM WCTOYHWKAM (DUHAHCUPOBAHUS OTHOCATCS COOCTBEHHBIC CpPEICTBA
PEITPUITHSL.

K BHEIIHUM UCTOYHUKAM OTHOCSTCS:

* ccynbl 0aHKOB;

* 3acMHBIC CPEJICTBA;

* Cpe/ACTBa OT MPOJAXKK OOJIUTralMi U JPYTUX [IEHHbIX OyMmar;

* KPEIUTOpCKas 3aJI0JDKEHHOCTH U JIp.

CymiecTByeT BapuaHT JAeJIEHUS] ICTOYHUKOB (PMHAHCUPOBAHUS HO CPOKaM.

KpaTtkocpounbie (UHAHCOBBIE CPEICTBA — 3TO CPEACTBA, HCIOJIb3YeMbIE ISl BBIILIATHI
3apabOTHOM TMJIaThl, OIJIAThl CHIPbS M MAaTEpUANIOB, PA3IMYHBIX TEKYIIUX pacxoaoB. Popmbl
peanu3anuy CTOYHUKOB (PMHAHCHUPOBAHUS B 3TOM CIIydae MOTYT OBITh CIIETYFOIIMMH:

* 0OaHKOBCKHI oBepapadT — cymMma, moixydaeMas B OaHKE CBEpPX OCTAaTKa Ha TEKYIIEeM
cuere. OBepapadT moqIeKUT oruiare mo TpedoBaHuio Oanka. OOBIYHO 3TO HamboJee erieBas
dopma 3aiima, BeTMYMHA MPOLEHTOB MO HEMy He MpeBblmaer 1—2% 0a3ucHOM y4yeTHOW CTaBKU
OaHKa;

* TMEpEeBOJHBIM Bekcenb (Tparra) — JEHEXKHBI JIOKYMEHT, COIJIaCHO KOTOPOMY
MOKYTaTeNbh 00S3YyeTCs yIUIaTUTh MPOAABILY ONMPEICICHHYI0 CyMMY B YCTaHOBIICHHBIH CTOPOHAMHU
cpok. baHk yuuThIBaeT BeKcens, MPeIOCTaBIIsAs UX BIIAJENblaM 3a€M Ha MEPHOJ 0 UX MOTalICHUS.
B kadecTBe miuaThl 3a BBIIAHHBINM 3a€M IO BEKCENIO OAHK B3MMAaeT JUCKOHT (IIPOLIEHT), BEIUYMHA
KOTOpPOro €XeIHEBHO MeHsercd. llepeBogHble Bekcenss Hauboliee YAaCTO MPUMEHSIIOTCS BO
BHEITHETOPTOBBIX TUIATEXKAX;

* AaKIENTHBIA KpeIuT TNpUMEHseTcs, Korja OaHK TMpPUHUMAaeT K OIUlaTe BEKCElb,
BBIMMCAHHBIN Ha UM €r0 KJIMEHTOB (TMepenpojaka rnpaBa Ha B3bICKaHUE JOJITOB — (hakTopuHr). B
TOM CiIy4ae OaHK BBHIMUIAYMBACT KPEIUTOPY CTOMMOCTH BEKCENS 32 BBIYETOM JIHUCKOHTA, JI TIO
HCTEUYEHUHU CPOKa €ro MOoralleHus B3bICKUBAET 3Ty CYMMY C JI0JDKHUKA,

* KOMMEPYECKHI KpeauT — MpHOOpeTeHre TOBAPOB MIIM YCIYT C OTCPOUYKOMW IUIaTexka Ha
OJIMH — JIBa Mecslla, a HHoTra 1 Oonbiie. Mcnonb3oBaHre KOMMEPYECKOTO KPeIUTa OMpeesisieTcs
KOHKPETHBIM BHUJOM XO3SMCTBEHHOH nesTenbHOCTH. OOpalieHne K HEMY 3aBHCHUT OT CKOPOCTH
peanu3aiuy ToBapa U BO3MOKHOCTEH OTCPOUKH IJIaTeKel caMoro MpearnpusiTus.

Cpennecpounbie (hrHAHCOBBIC cpencTBa (0T 2 10 5 JET) UCMOB3YIOTCS JUISl OTUTATHI MAIUH,
000pyI0BaHUS U HAYYHO-UCCIIEA0BATEIILCKUX PadoT.

[Mokymka mpenmpusaTHeM B KPEAUT MAaIIuH, OOOPYIOBaHUS W TPAHCIOPTHBIX CPENICTB
MPOUCXOIUT Ha (PUKCHPOBAHHBIX YCIIOBHUSAX MOJ 3aJIOT MPHOOPETaeMbIX TOBapOB C PETYNISIPHBIM
MoraleHneM Kpeauta dactsmu. K rpynme cpeaHecpOodYHbIX (DMHAHCOBBIX CPEACTB OTHOCUTCS
apeHjga MamMH U obopynoBaHus. [lnata 3a mosib30BaHHME apeHJAOBAHHBIMHM CpPEACTBAMH BEAETCS
pEryIIpHBIMUA B3HOCAMH, TIPU STOM MIPABO COOCTBEHHOCTH HUKOT/Ia HE MIEPEXOUT K TOJDKHUKY.



Honrocpounsie (UHAHCOBBIE CPEACTBA (CPOKOM CBBIIIE 5 JI€T) HCIOJIB3YIOTCS IS
nproOpeTeHus 3eMJIH, HeJBUKMMOCTH M JOJITOCPOYHBIX MHBECTUIMH. BhigeneHue cpeiacTB 3TUM
IIyTEM OCYIIECTBIISETCS KAK:

* JIOJIFOCPOYHBIE (MIIOTEYHBIE) CCYABl — IPEJOCTABIECHUE CTPAXOBBIMU KOMIIAHUSIMHU HJIU
MEHCUOHHBIMH (POHJAMH JIEHEXKHBIX CPEICTB MO/ 3aJI0T 3€MEJIbHBIX Y4acTKOB, 3[JaHUIl CPOKOM Ha
25 ner;

e o0muranu — JOJTOBble 00f3aTeNbCTBA C YCTAHOBIEHHBIM IPOLEHTOM H CPOKOM
norameHust. 3Ha4uTeIbHas 4acTh OOJUrail UMeeT HapUuLATeTbHYI0 CTOUMOCTH;

* BBINYCK aKIHMi — IOJIYYEHHE JCHEXKHBIX CPEICTB MYTEM IPOJAKU PaA3JIMYHBIX BHUOB
akiuil B popme 3aKpbITON MIIM OTKPBITON MOMUCKH.

[TosiBnienne  Takoil  kiaccupuKalMM  UCTOYHUKOB  CBSI3AHO C  OCOOEHHOCTSAMU
BHYTPU(UPMEHHOTO  IJIAHUPOBAaHUS 32 pyOekXoM, KOTOpOE BKIIOYAET JIOJTOCPOYHOE,
CPEIHECPOYHOE U KPaTKOCPOYHOE MIJIaHUPOBAHUE.

[Ipu onpeneneHnn mNOTPeOHOCTH B JAEHEXKHBIX pecypcax o00s3aTeIbHO YUHTHIBAIOTCS
CJIeIYIOIE MOMEHTHI:

* JUIS KaKOW LIeJM M Ha KaKoW mepuoj (KpaTKOCPOUHBIA WM JOJITOCPOYHBIN) TpeOyroTcs
JICHEXHBIE CPECTBA;

* C KaKo# CPOYHOCTHIO TPEOYIOTCS CPE/ICTBA;

* €CTh JIU HEOOXOAUMBIE CPEJICTBA B paMKaxX MPEINpUSTUS WIN MPUAETCS oOpamaThes K
JPYTMM HCTOYHUKAM;

* KakKoOBBI 3aTPaThl IPH YIUIATE JOJITOB.

Tonbko mocie JeTaabHOM MpOopadOTKM BCeX IYHKTOB Jejaercs BbIOOp Haubosee
MIPUEMIIEMOTO UCTOYHHUKA JICHE)KHBIX CPEJCTB

2. CymHocCTh, 3HaYeHHE U (PYHKIIUU KamuTaia

[Tonstue «xamuTam» (Capital) OTHOCHTCS K YHCITY KITFOYEBBIX TTOHATUI PRIHOYHOM YKOHOMHKH,
UCIIOJIB3YETCsI PU XapaKTEPHCTHKE BAPHAHTOB U CIIOCOO0B (PUHAHCUPOBAHUS SKOHOMHKH B LIEJIOM, €€
OT/IEJIbHBIX CerMEHTOB U (upM. CaM TEpMHUH HMEET HEOJHO3HAYHYIO TPAaKTOBKY B OTEUECTBEHHOH U
3apyOe)KHOM Hay4dHOW JHTeparype. TpaaullMOHHO TPHHATO TOBOPUTH O CYILIECTBOBAHHUH JIBYX
OCHOBHBIX TO/IXO/I0B — 3KOHOMUYECKOM M OYyXIalTepcKOM, Ha3BaHHBIX TaK IIOCTOJBKY, MOCKOJIBKY
CUMTAETCs, YTO TEpBBI OoJee IIMPOKO pacHpOCTpaHeH Cpead SKOHOMHCTOB, BTOPOM — cpenu
OyxrantepoB. Bwmecre ¢ TeM BO MHOIMX PYKOBOACTBAX IO (DMHAHCOBOMY aHAIU3y MOXKHO
BCTPETHUTHCA C TPETHHM OAXO/I0M, Ha3bIBAEMbIM YYETHO-aHAJIMTHYECKUM U MPEICTABIISIOMINM COO0M
HEKOTOPYIO0 KOMOMHAIHIO ABYX MEPBBIX.

Okonomuyeckuti nooxoo. Peanusyercss Tak Ha3blBaeMasl KOHLENIMA (U3MYECKOro Kamuraia
(Physical Capital Concept), B COOTBETCTBUH € KOTOPO KallUTaJl pacCCMaTPUBAETCS B IIMPOKOM CMBICIIE
KaK COBOKYITHOCTb PECYpPCOB, SIBISIIOIIMXCS YHUBEPCAJIbHBIM HCTOYHHKOM JIOXOIOB OOILECTBa, U
NOApa3JessieTcss Ha JIMYHOCTHBIM (HEOTUYXKJaeM OT ero HOCHTENs, T. €. YellOBeKa), YaCTHbIA U
NyOJIMYHBIX COO30B, BKJIIOYass rocyzaapcrBo. CormacHo (U3MYecKod KOHLENUMM KamuTal B
NPUWIOKEHHH K (HUPME paccMaTpUBaeTCs KaK COBOKYIHOCTh €€ IPOM3BOJCTBEHHBIX MOITHOCTEH,
UMEIOIINX LEIbI0 MPOU3BOJICTBO ONpPEAEIECHHBIX OJar M IOJIydeHUe NpPUOBLIM B pe3yabTare HMX
peanm3auui. MHBIMEH cloBaMH, B JAaHHOM KOHTEKCT€ TEPMUH «KAaUTA» HCHOJIB3yeTcs Kak
XapaKTePUCTUKA TeHEPUPYIOLINX BO3MOXKHOCTEH (PUPMBIL, T.€. €€ CHOCOOHOCTEN MPOU3BOAUTD TOT WU
UHOM o0veM Omar, a MOTOMY MpH JAEMOHCTPAllMHd HSKOHOMHYECKOW MOLM (HPMBI OTHAIOT
NPEIIOYTEeHUEe HE UCTOPUYECKHM, a TEKYLIMM LEHaM. DTHM e OOyCIOBIMBACTCS U OIpE/IeICHHOe
OrpaHMYEHME Ha TPAKTOBKY NPHOBUIM, TeHEpUPYEeMOil B pe3ynbTare (PyHKIHMOHMPOBAHUS JTAaHHOTO
KaluTajga: MpuObLUIb 3@ OTYETHBINM MEPHUOJ MPU3HAETCA JIMIIb B 00bEME NPEBBIEHUS (PaKTUIECKON
NPOU3BOJNUTENHHON MOIIM (PUPMBI Ha KOHEI MEpUojia MO CPaBHEHHIO C STHM JKE€ IMOKa3aTeleM Ha
Havao nepuosa. Konnenmuro ¢usndeckoro kanurana Bbeipasui, Hanpumep, I1. b. Ctpyse (1870—



1944), mo MHEHHIO KOTOPOTO KalHuTal — 3TO «0Jjlaro, Ha3HAUYE€HHOE HE Ha HEMOCPEICTBEHHOE
notpeOJieHre, a Ha TOTyYeHUE JT0X0/1a, U BBICTYIIAET Mepe]] HaMH B IBOMHOM (popme — HaTypainbHOH
U JICHS)KHOW» . 3aMETUM, 4TO B 3TO (OPMYIMPOBKE BHINIAIAET U3 PACCMOTPEHUS BeCbMa 00BEMHBIN
aKTUB — pacueTsl (1eOUTOopcKas 3aI0JDKEHHOCTh), KOTOpash TakKe IMPEACTaBIsieT coOOW OTHO M3
NpOSIBJICHWI KamuTana, MOCKOJbKY CpEICTBAa, B HEl OMEpTBIIEHHbIE, TAaKXKe HE HalpaBleHbl Ha
HETIOCPE/ICTBEHHOE TOTpebieHue, a mpeIHasHaYeHbl I TOMydeHns B OyaymieM aoxona. B pamkax
SKOHOMHYECKOr0 TMOJAXOAa KaluTajdl HEpelKo MOoApa3deisieTcsi Ha pealbHbli U (DMHAHCOBBIM.
PeanmpHBIIl  KamuTanm BOIUIOMIACTCS B  MaTepUATBHO-BEIIECTBEHHBIX Onarax Kak (pakropax
MPOU3BO/ICTBA (34aHUSIX, MAIIMHAX, TPAHCHOPTHBIX CPEACTBAaX, ChIpbe U Ip.); (PUHAHCOBBIE — B
[EHHBIX OyMarax ¥ JIEHeXHbIX CPEACTBaX. B coomeemcmeauu ¢ 5mou KoHyenyuel eluyuHa Kanumaia
ucqucAemcs Kaxk umoe oyxeanmepckozo banamwca no akmugy. AKTUB OajaHca HeOOXOAUMO OUYMCTUTh
OT HEKOTOPBIX CTaTeH, 3aBBIIIAIOIINX BATIOTy OalaHca, OAHAKO YAETbHBIM BEeC MX B BAIIOTE
HE3HAYHTEIIEH.

byxeanmepckuii nooxoo. B OCHOBE 3TOro MOAXOJAA JIEKUT TAaK Ha3bIBaeMas KOHLICTILIUS
¢bunancoBoro kanmrtana (Financial Capital Concept), coriacHO KOTOpOM KamuTal TPaKTYeTCs Kak
UHTEpEC COOCTBEHHUKOB (UPMBI B €€ aKTHBAX, T. €. TEPMHUH «KaIlUTaT» B STOM CIIy4ae BBICTYITAET
CMHOHHMMOM YHCTBIX aKTHBOB, a €r0 BeJIMYMHA PACCUUTHIBAETCS KaK Pa3HOCTh MEXI1y CyMMOW aKTHUBOB
CyObeKTa M BEIMYMHOM ero oOs3arenscTB. VIMEHHO STOMY MOAXOJY CJEHOBaM HEMELKUE
OanmancoBenbl Hauasta XX B. Takoe mpejcTaBieHne BeIpakaeTcst PopMaIbHO CIIEAYIONIEH OamaHncoBOH
MOJIENIBIO:

E=A-L, (1)
r7e A — aKTHBBI X035 CTBYIOIIEro CyObeKTa B CTOUMOCTHOM OLIEHKE;
E — xammuran (COOCTBEHHUKOB);
L — o0si3arenscTBa nepest TPeThIMHU JIUIAMHU.

Pecypcel, mpenocraBienHbie pupMe ee COOCTBEHHUKAMH (Kak MPaBIIO, B JCHEXKHOU (Gopme),
HA MOMEHT WHBECTHUPOBAHUS HMEIM OMNPEACICHHYI0 TOKYIATebHYIO0 CIIOCOOHOCTh, MMEHHO €€
HEYMEHBIIIEHHE C TEYEHHEM BpPEMEHH HHTEpecyeT COOCTBEHHHMKOB Tpexae Bcero. Otcrona
OrpaHMYCHUS] Ha TPAKTOBKY MPHUOBLTH B paMKaX JaHHOW KOHIIEMIIUU: MPUOBLTH 32 OTYETHBIN MEPUO]T
MPU3HAETCS JHIIb B 00beMe, PaBHOM MMEBIIIEMY MECTO 3a 3TOT MEPUOJI MPHUpAIeHHIO (haKTHUECKOI
MOKYIAaTENbHON  CIOCOOHOCTH  WHBECTHPOBAHHOTO COOCTBEHHMKaMH KarmuTana. Kpome Toro,
MOCKOJIbKY 3J/IeCh aKLEHTHUPYETCs BHMMaHHE Ha BIIO)KEHUHM COOCTBEHHHMKOB B aKTHUBBI (PUPMBI U
SQPEKTUBHOCTH OSTHX BIOXKEHHI, OONiee TMPEANOYTUTEIBHBIM OKa3bIBACTCS HCIIOJIL30BAHUE
HCTOPHYECKHX IIEH, KOTOpbIE, B CPABHEHUH C MOJYUYEHHBIMU JOXOAaMH, IEMOHCTPUPYIOT TpeOyeMyto
3 PEKTUBHOCTD.

Utak, ¢usuueckas konyenyus xanumana akyeHmupyem eHUMAHUe HA 2eHepupyrowux (m. e.
APOU3BOOUMENIbHBIX)  MOWHOCIAX — QuUpMbl  KAK  e0UHO020  UMYWECMBEHHO20 KOMNIeKcd U
CamMocmosimenbHO20 Y4acmHuKa OUusHec-OmHOWeHUl, Mo20a KaK 6 pamKax UHAHCOBOU KOHYenyuu
Kanumana axkyeum oOenaemcsi Ha OUHAMUKY HOKYNAMENbHOU CHOCOOHOCMU CPeOCms, GLONCEHHLIX
COOCMBEHHUKAMU 8 AKIMUBL (DUPMDL.

Bri6op TOW wWiuM WHOW KOHICTIIMKM BaXEH IPHU OINPENEICHWH KOHEYHOro (hPMHAHCOBOTO
pe3yJibTara TeKyIeH AeITeNbHOCTH (PHPMBIL.

B coomeemcmeuu ¢ amum nooxooom eenuuuna kanumana ucuucisemcs kax umoe pazoena 111
«Kanuman u pesepeaul byxeanmepckoeo banauca.

Yuemno-ananumuueckuii nooxo0 SBISAETCS HEKOTOPOW KOMOWHAIMEW ABYX MPEIbIIYIINX
HOAXO/M0B U HCHOJNB3YeT MOAM(HKAIMKA KOHIENINA (U3MYECKOro KamuTana U (PUHAHCOBOTO
Kanurtana. B aToM ciyyae KamuTan Kak COBOKYIMHOCTb PECYPCOB XapaKTEpU3YeTCsl OJTHOBPEMEHHO C
JIBYX CTOPOH: () HAMPaBICHUH €ro BIOXKEHHS (KaluTall KaK eIuHas CAMOCTOSITEIIbHAs CYOCTaHIHSI HE
CyIIECTBYeT M Bcerma oOsekaercss B HEKOTOpyro ¢usndeckyro (opmy) u (06) HCTOYHHUKOB
NPOUCXOXKIECHUS (OTKyJa TOJAy4eH KamuTaid, uedl oH). COOTBETCTBEHHO BBIIEISIOT  JBE
B3aMMOCBSI3aHHBIE PA3HOBHUIHOCTH KalUTala: aKTUBHBIA M MACCUBHBIM. AKTHBHBINA KallUTal — 3TO



MPOU3BO/ICTBEHHBIE MOIIHOCTH XO3SMCTBYIOIIETO CyObeKTa, (JOPMaNbHO MPE/ICTaBICHHBIE B aKTUBE
ero OyxranTepckoro 0ajaHca B BUZE IByX OJIOKOB — OCHOBHOTO M OOOPOTHOTO KaruTajioB (puc.3)
[laccuBHBIN KamuTaa — 3TO JOJNTOCPOYHBbIE MCTOYHHMKU CPEICTB, 3a CYET KOTOPBIX
copMHpOBaHbI aKTHUBBI CYOBbEKTa. DTH MCTOUYHHMKH TOAPA3IEIAIOTCS Ha COOCTBEHHBIM M 3aeMHBIN
Kanutaibl. [IpencraBieHne nacCMBHOrO KanuTalia B YKPYITHEHHOM CTPYKTYpe IPUBEIECHO Ha pHuC. 4

AXTUBHIMN
Kanuran

v v

OcHOBHOM QGOpOTHLIA
KanuTan Kanuran
OcHoBHLE ) J MaTtepuansHeie AenexHoe
CpeacTea cpeactsa
RonrocpouHwme oﬁopo;r::;e P
v MHAHCOBLIO pon ¥
BROXEHWA 7
HemartepuanbHbie CpeacTea
AKTHBLI KpaTtkocpodHue B pacerax
PHUHEHCOBME
BNOXOHWA

HesapepLueHHOE CTPOMTENLCTEO
{QONrOCPONHLIE UHBECTHUMK)

Puc. 21.1. Crpyxryproe npencraBleHne axrngHoro kanurana

McTouHWKM CpeacTe

XoarrcTEYOWeEro CybeenTa
MaccHBHLIA XanuTan KpaThOCHOMHBLIO
{BONFOCPOYHbIE HETOHHMKN MCTOMHHKM
PHHAHCHUPOBAHUA) (PHUHAHCHPOBAKKA
i
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Xanmran i Kpadumopks

i MOCTABLHKK - i Mecraswwim —
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(yupedumenu, ywacmnuwu) P 3

Pucynok 4- [TaccuBHBIN KanuTal B CTPYKTYpPe UCTOYHUKOB (DMHAHCHPOBAHUS

B cooTBeTcTBUM C y4EeTHO-aHAIUTHUYECKUM IMOJXOJIOM BEIMYMHA KalHTala MCUUCISAETCS Kak
cymMMa UTOTOB TpeThero («Kamutam m pesepBbl») U uyerBepToro («/Jlonrocpounsie o0si3aTenbCTBA)
paszzaenoB Oyxraiarepckoro OagaHca.



DKOHOMMYECKUN MOAXOJ K TPAaKTOBKE MOHATHS «KaluTad» HarigaeH. YTo kacaeTcs IBYX
JPYTUX TOIXOJIOB, TO 3[I€Ch CUTYaIHs HECKOJIBKO CIIOKHEe, a MHTEpIpeTals KaluTaua B IUIaHe ero
¢du3nuecKkoi, MarepuaabHON UAEHTU(UKAIMA HE CTONb O4eBHAHA. J[eno B TOM, YTO NpUHSTas B
COBPEMEHHOM OyXrajaTepuy JIBOMHAs 3alKCh JJaeT YHUKAJIbHYIO BO3MOKHOCTD XapaKTepH30BaTh OAUH
U TOT k€ OOBEKT ¢ pa3HbIX CTOpoH. Kak M3BecTHO, mpaBasi (MCTOUHMKOBAs) CTOpOHA OayiaHca JaeT
IpPENICTaBICHHE O TeX K€ CpelcTBax (UPMbI, HO HE € MO3UIMU MX MaTepPUAIbHO-BEIIECTBEHHOTO
COCTaBa, a C MO3ULMUHN UCTOYHUKOB UX (uHaHCHpoBaHUs. OTCIOfa ClieAyeT BaKHBIN JUIsl TOHUMAHUS
HSKOHOMHUYECKONH CyTH OalaHCOBBIX CTaTreil BBIBOJ: C TO3UIMH MaTEePUALHO-BEIIECTBEHHOTO
Npe/ICTaBICHUs KallUTal, TPAKTyeMblil B KOHTeKCcTe (PMHAHCOBOW KOHILIEMIIMHU, KaK U BCE APYrHe BUJIbI
UCTOYHUKOB, OOE3JIMYEH, T. €. OH PACHbUICH MO0 aKTHUBaM MpEINnpusiTHs. B 3ToM cMbicie Hanuuue
COOCTBEHHOTO M 3a€MHOI0 KalluTaia HeJb3s MPEeACTaBIIsATh, HAPUMEP, TAKUM OOpa3oM, YTO 4acTh
CPEICTB Ha PACUeTHOM cyeTe SBJIAeTCs COOCTBEHHBIMH, a YacTh 3aeMHbIMH. Bce cpexacTsa,
MOKa3aHHbIE B akKTHBE OajaHca, 3a MCKIIOYEHHWEM HMYILECTBa, IOJyYEHHOTO IO JOTrOBOpPY
(¢uHaHCOBOW  apeHnbl, SBISIOTCS  COOCTBEHHBIMH  CPEICTBAMU  MPEANPUATHS, HO  BOT
npoUHAHCUPOBaHbBl OHM W3 Ppa3HBIX HCTOYHUKOB. B ciyyae JMKBUAALMM TPEANPUITUSL
yIOBJIETBOpEHHE TpeOOBAHUM JIMI, NPEIOCTABUBIIMX CBOM CPEICTBA MPENpUsATHIO, OyIer
OCYIIECTBIIATHCSI B COOTBETCTBHU C 3aKOHOM B OINpPENEIEHHOM MOCIeA0BaTeIbHOCTH U cymMe. Jlis
TOrO 4TOOBI M30EKaTh MyTAHUIIBI, B PaMKaX yYEeTHO-aHAIUTUYECKOTO MOAXO/a TEPMUH «AKTHBHBIN
KaluTall CTaparoTcs HE UCIOb30BaTh. [109TOMY 3a a1eMeHTaMu aKTUBHOM CTOPOHBI OaiaHca 00BIYHO
3aKpeIUieH TEPMHUH «CPEACTBa», TOrZAa KAaK TEPMUH «KalHMTaD» paccMaTpuBaeTcs Kak OxHAa U3
XapaKTEPUCTUK (PMHAHCOBOW CTPYKTYphI (DUPMBI, MPECTaBIeHHON (OpMAbHO MACCHBOM OaJiaHca.
Crenyer akIeHTHpPOBaTh BHUMAHUE YUTATENd Ha BaXXHOM oOcTosTenbeTBe. Kak ObUTO MOKa3zaHO MpU
U3JI0’KEHUH TIOAXOJI0B K OMNPE/IeNIEHHIO KalUTaja, ero OlleHKa ¢ (hOpMaTIbHBIX MO3UIMIA MOXET OBITh
BBINIOJIHEHA 110 TaHHBIM Oyxrantepckoro Oananca. [Tockonbky 6anmaHc B MOAABIIAONIEM OOIBITMHCTBE
CITy4aeB COCTaBJIACTCA [0 TaK HA3bIBAEMBbIM HCTOPUYECKUM II€HAM (CHHOHHMMBI: IIEHBI TPUOOPETEHNUS,
ce0eCTOMMOCTh), Cpa3y BO3HUKAET BOMPOC, O KAaKOW OIEHKE KanmuTana — OalaHCOBOU ITH PHIHOYHOMN
— nomkHa uaty. Kak BuaHo U3 Ha3BaHus, OalaHCOBast OLIEHKA HEKOTOPOro 00bEKTa yueTa — 3TO €ro
OLICHKa, TpeJICTaBlIeHHas: B OyxranrepckoM OanaHce. PbIHOYHAs OlleHKa dalle BCETo CYLIECTBEHHO
oTIMYaeTcsl OT OalaHCOBOM, MpUYeM B JIIOOYIO CTOpoHY. B kadecTBe mpumepa MOKHO MPHUBECTH
AKIIMOHEPHBIM KaluTal: BEJIMYMHA YCTABHOIO KamuTajla B OalaHce MCUMCIIEHA, UCXOS M3 HOMHHAIA
aKIHii, OIHAKO WX PHIHOYHASI CTOUMOCTD, a CIIEJ0BATEIbHO, M PHIHOYHAS OIIEHKA YCTABHOIO KaluTaia,
KaK MPaBUII0, MOXKET OBITh 3HAYUTEIHHO BBIIIIE.

Uro kacaeTcsi 3a€MHOT0 KamluTalla, TO TOBOPUTH O PHIHOYHOM OLIEHKE B MPSIMOM CMBICIE
MO>KHO TOJBKO B OTHOLICHMH 3aliMOB, O(OPMIIEHHBIX IIEHHBIMH Oymaramu, OOpallarolMMHUCS Ha
BTOPUYHOM pbIHKe. UYTO Kacaercs OaHKOBCKOrO Kpeaura U (UHAHCOBOTO JIM3HMHIA, TO
COOTBETCTBYIOIIIME CYMMbl OTOBOPEHBI B CIIEHHAJIBHBIX JOrOBOpAaxX W MOCIE MX 3aKIIOUEHMs, KaK
NPaBUJIO, YK€ HE 3aBHUCAT OT KOHBIOHKTYPHI PhIHKA CCYIHOTO KamuTaja. be3ycrnoBHO, KOCBEHHOE
BIMSHUE HAa PBIHOYHYIO OLEHKY OOJIMTAllMOHHOTO 3aiiMa OKa3bIBAlOT M JPYrHe JOJITOCPOYHbBIE
UCTOYHMKH 3aeMHBIX cpefcTB. Kakas >ke OIleHKa BaxHee — OajaHcoBass WJIM PHIHOYHAS?
OnHO3HAYHOTO OTBETA HA ATOT BOIPOC HE MOXKET ObITh B MpUHILIMIIE. B yacTHOCTH, B OyXraarepckom
y4deTe OJJMH U3 OCHOBOIIOJIAraloLINX — MPUHLHUI Ce0ECTOMMOCTH, WIIM UCTOPUIECKHX IIEH, COTrTIacHO
KOTOpPOMY BCE€ OOBEKThl OyXTalITepCKOrO YyueTa JOJDKHBI OTpakaThbcsd B y4deTe M OTYETHOCTH B
HEN3MEHHOM OIIeHKE, a MMEHHO MO CTOMMOCTH NPHOOpETeHUs, DTOMY MPHUHIMITY CIEIyIOT B
OOJIBIIMHCTBE CTPaH MHUPA, TO3TOMY OaTaHCOBbIE OLIEHKH SIBIISIOTCSI €CTECTBEHHBIM JIEMEHTOM BCEX
METOJIMK OLEHKU. OHAKO TEOPETHUECKU MOKHO CTPOUTH OATaHC U B PHIHOYHBIX OLIEHKaX, MPUHAMA,
npaBAa, BO BHUMaHHME €ro CYIIECTBEHHO OOJBIIYI0 CYOBEKTHMBHOCTh. YMECTHO OTMETUTH, YTO B
MC®O mnpuHIMO OLEHKM | TPEJACTABICHUS JaHHBIX [0 HWCTOPUYECKHM IIEHaM YK€ He
paccmarpuBaeTcs Kak eTMHCTBEHHO BO3MOYKHBIH.

Ecin oueHkn mo ceGecTOMMOCTH BIIOJIHE YCTPAaWBAIOT OYXTalTepoB, TO Ui (PMHAHCOBBIX
MEHEPKEPOB U MOTEHIMATBHBIX HHBECTOPOB HE MEHBIINN MHTEPEC MPEJICTABISIET HE TOJIBKO OLIEHKa



CIIOXKMUBIIErocs: (PMHAHCOBOTO MOJI0XKEHHUS, HO U TIEPCIEKTUBBI KOMIIAHUH, €€ IIPUBJIEKATEIbHOCTh KaKk
00BEKTa MHBECTUPOBAHMS, YTO HAXOAUT CBOE BHIPAKEHUE B PHIHOYHBIX LIeHaX ee akiuil. He ciygaitHo
NIOKa3aTellb PHIHOYHOM KanWTaIM3aluy KOMIAHUM SIBISETCSl OJHUM U3 KJIIOYEBBIX B OOJBLIMHCTBE
PEUTHHIOB BeAyIIMX KOMIIAHMKM MHpa. Bmecre ¢ TeM C pbIHOYHBIMM OLEHKaMHU TOpa3lo TPYyIHEE
paboTath BO MHOTMX OTHoIIeHMsX. [Ipexkae Bcero, B OoTiiMuMe OT OajJaHCOBBIX OLIEHOK, KOTOpbIE
OTHOCUTEJIBHO JIETKO BepH(UIMPYeMbl, TIIOCKOJIBKY B y4eTe BCerJa JODKHBI — MMEThCS
OIIpaBJATENbHBIE JOKYMEHTBI, MOATBEP)KIAIOIINE HX PEAIbHOCTb, PBIHOYHBIC, OLIEHKH BECHMa
CcyObeKkTUBHBL. Eciin GajaHCOBbIE OLIEHKM YCTOMYMBBI IO ONpPEESICHUIO, TO PHIHOYHBIE, HAIPOTHUB,
MOryT ObITh BecbMa BapuabenbHbl. [103TOMy nepBbIMU Jierde 1mojb30BaThCs MPH pa3paboTKe IJIAHOB,
YTO, B YACTHOCTH, HAXOAUT CBOE OTPAXKEHUE NIPYU IJIAHUPOBAHUU CTPYKTYPbl UCTOUHHKOB.

OcHOBHBIE QYHKIIMU KanHUTana:

1) BocmpousBoiactBeHHass (B mpolecce €€ pealu3alud MPOUCXOAUT BO3PACTAHUE
aBaHCHPOBAHHOMW B IIPOM3BOJCTBO CTOMMOCTH U MOIy4Y€HUE PUOABOYHON CTOUMOCTH).

2) Ctumynupyromias (XapakTepusyeT (UHAHCOBBIE PECYPCHI, IPUHOCSIINE T0XO0/1; TTIaBHBIN
UCTOYHUK (OPMHUPOBAHUS OJIATOCOCTOSHUS COOCTBEHHUKOB; TIJIaBHBIH H3MEPUTENb PBIHOYHON
CTOMMOCTH KOMIIaHWUH; TUHAMUKA KaluTajaa MOKa3bIBaeT ypoBeHb 3(h(hEeKTUBHOCTH X035 CTBEHHON
NesITeIbHOCTH KOMIIAHHN)

3. CTpykTypa KanuTaja 1 ero 1eHa

JleHe)KHOE BBIpOKEHHE CTOMMOCTH KamHTaja IMpeJCcTaBiIsieT co00il ILeHy KamuTana.
CToMMOCTh KanuTalla — 3TO I[IeHAa, KOTOPYIO YIUIAYMBaeT KOPHOpAIHs 33 MPHUBJICYCHUE KalUTala
U3 PA3TUYHBIX HCTOUHUKOB .

[lpuBnedeHre TOrO0 WJIM WHOTO WCTOYHUKA KalHTalda CBSA3aHO Ui KOMITAHUU C
OTIpeNIeIEHHBIMU 3aTpaTaMH: IO OOJMUralMsM HYKHO BBIIJIAYMBATH JOXOJ, IO AaKIHiIM —
JTVBHUICHABI, OaHKaM — TIPOIICHTHI 3a TPEJOCTaBICHHbIE KpeauTbl. OOImias cymMMma CpeacTs,
KOTOPYIO HY)KHO YIUIATUTh 3a HMCIIOJIb30BaHHE OMpPEIENCHHOI0 00beMa MPUBJIEKAEMBIX Ha PBIHKE
KanuTaia (UHAHCOBBIX PECYPCOB, BBIPAKEHHAs B TPOIEHTaX K 3TOMY 00beMy, Ha3bIBaeTCs
CTOUMOCTBIO KanuTana (cost of capital).

Konmemnust momoOHONW ONEHKH HCXOAWT W3 TOTO, YTO KAalHWTal KakK OIUH U3 (aKTOpPOB
IPOM3BOJICTBA HMMEET ONpEICNCHHYI0 CTOMMOCTb, KOTOpas CYIIECTBEHHO BIIMSET Ha YpPOBEHb
TEKYIIUX U HHBECTUIIMOHHBIX 3aTpaT KOPIOPATHBHOM rpymibl. JlaHHAS KOHIICTIIHS SBISETCS OJTHOM
U3 OTIPEIeNIAIONINX B CHCTEME YIPABJICHUsI KOPIIOPATUBHBIMU (DMHAHCAMHU.

3apyOekHbIe YKOHOMHUCTHI HEOTHO3HAYHO TPAKTYIOT CTOUMOCTh KanuTana. Tak, @. JIlu Uenr
u JI. . ®uHHEpTH MONararT, YTO «OIEHKa W3JCPKEK MPHUBIICYCHUS KAIMTala, WX CTOMMOCTH
KaruTana, SBISIETCS BaKHBIM JTAloM Ipoliecca MPUHATUS WHBECTHLIMOHHBIX pemeHuii. Ho omenka
U3JIepKEK TPUBJICYCHUS KallMTalla B)KHA U TIPU NPUHSATHH IPYTUX PEIICHUH, HAIPUMED O BBHIITYCKE
obOnuranuid, o TNPHOOpPETEeHHH OOOPYAOBaHMS WM €ro apeHae, O BBHIOOpPE HHBECTUIIMOHHOU
cTpaterud. HakoHeln, TJaBHOH IeNbl0 (UHAHCOBOTO MEHEIDKMEHTA SIBISICTCS MaKCHMU3AIUS
CTOMMOCTH KOMIIAHWH, @ OJHHUM M3 METOOB JIOCTHMKEHHS 3TOW IIeNH SBJSIETCS COKpalleHHE
U3JIEPKEK, B TOM YHCIIE U3ICPKEK Ha IPUBJICUCHHUE KAITUTAJIA .

CrpykTypa Kanurtaia npeacTaBisieT COO0H COOTHOIIEHNE COOCTBEHHBIX U 3a€MHBIX CPEICTB
JOJATOCPOYHOTrO Xxapakrepa. CTpyKTypa KamuTana ONpenesisieT MHOTHE AaCIeKTHl JesTeIbHOCTH
OpraHu3alliy U OKa3bIBACT MPSAMOE BIUSHUE HA €r0 (PMHAHCOBBIE PE3YJIbTATHL.

CooTHolIeHHE COOCTBEHHOTO M 3a€MHOTO KAamUTaJOB JOJDKHO TIOJJICPKUBATHCS B
OTIpeIeNIEHHON MPOIIOPIIMH, KOTOpast ISl KaXXI0T0 MPEANPUATHS SBISAETCS MHANBUAYaIbHOU. Ecin
B KaluTaJlle NPEBaJHpPyeT COOCTBEHHBIH KalMTal, STO CBUICTEIBCTBYET O (UHAHCOBOU
HE3aBUCHMOCTH MPEANPUSATH, HO OTHIOb HE 00 HCKYCCTBE €ro ()MHAHCOBBIX MEHEKEPOB.



Takum 00pa3oM, NpeanpusTHe, UCIOJIB3YIOIIee TOJIBKO COOCTBEHHBIM KaluTall, WMEeT
HaMBBICIIYIO (PMHAHCOBYIO YCTOMYMBOCTH (ero Kod((UIMEHT aBTOHOMHUU DPABEH €AMHUIE), HO
OTpaHWYMBAET TEMITBl CBOETO pa3BUTHUs (TaKk Kak HE MOXeT oOecnedyuTh (HopMUpOBaHHE
HE00XOIMMOTO JIOTIOJHUTEIBHOIO 00beMa aKTUBOB B IEPHOIbI OJArOMPUSATHONH KOHBIOHKTYPHI
PBIHKA) M HE HCIIONIB3YeT (PMHAHCOBBIE BO3MOXXHOCTH MTPUPOCTA MPUOBLTH HA BIOKEHHBINA KaNUTa .

[lena xanmuTana pacCYUTHIBACTCS B HECKOJIBKO ITAIOB:

1) UACHTU(DUKAIMS OCHOBHBIX HICTOYHUKOB (POPMUPOBAHUS KaIllUTala MPeIPHUITHS;
2) pacyer HEeHbI KaKI0r0 UCTOYHHUKA (PMHAHCUPOBAHUS;

3) pacyer cpeIHeB3BEUIEHHOM 1IEHbI KaluTaia;

4) pa3paboTKa MEpONPUATHN IO ONTHMH3AIUHN CTPYKTYPHI KaluTaIa.

Oman 1. Hoenmughuxayus 0CHOBHBIX UCMOYHUKOE POPMUPOBAHUS KANUMAILA.
Jlyist onipeieNieHrs 1eHbl KamuTana Han0oliee BAXKHBIMU SBIISIFOTCS CIIEAYIOIINE UCTOYHUKU:

1) COOCTBEHHBIEC CPEJICTBA: YCTABHBIM KanmuTall (OOBIKHOBEHHBIE M TTPUBUJICTHPOBAHHBIE
aKIMH) U HepaclpeeneHHas puObLIb;
2) 3aeMHBIE CPEJICTBA: IOJTOCPOYHBIC KPEIUTHI M OOTUTaIlHOHHBIC 3aiMBI.

Oman 2. Pacuem yenvl Kaxco020 uCmo4HuKa UHAHCUPOBAHUA.

Kaxaplii MCTOYHMKOB UMEET Pa3HYI0 CTOMMOCTb.

OCHOBHBIMH JJIEMEHTAMM 32€MHOI0 KANHUTAJA SABJIAKTCH 0AHKOBCKHE KPeIUThI U
3aiiMbl W BBbINYIIEHHbIE TNpeanpusTueM ooauramuu. CTOMMOCTh HCTOYHHKA «OaHKOBCKHUH
KpEAWT» JOJDKHA PacCMAaTPUBATHCS C Y4eTOM Hajora Ha MpuObUIb. [IpOIEHTHI 3a TMOJIB30BaHHE
0aHKOBCKMMH KpEAUTAaMHU OTHOCATCS Ha Mpoure pacxoabl. [103ToMy CTOMMOCTH €IMHUIBI TaKOTO

a (v
MICTOYHHKA CPENCTB ( f;, ) MEHBIIE, YeM YIIauNBAEMBIH OGAHKY NPOLIEHT:

k, =LA-T), (2)
rae T - ctaBka Hajora Ha PUOBUTH (B JOJSX €IUHHIIBI)
I; - mporieHTHAs cTaBKa MO KpeauTaMm (B TOJISIX €TUHUIIBI)

[TpornieHTHI, yryladynBaeMble 3a TMOJb30BaHUE 3aliMaMU, TOJYYCHHBIMH OT XO3SMCTBYIOIINX
CyOBEKTOB OTHOCSITCS Ha MpoYre pacxojbl. [Io3TOMYy CTOMMOCTH 3TOTO HMCTOYHHKA TaKke Oyaer
MEHBIIIE YIJTAYUBAEMOW MPOIIEHTHON CTaBKH.

CyMMBI HpH‘II/ITaIOIL[I/ICCH K YHJIaTe HpOI_IeHTOB 110 OGHHI‘&HI/IHM OTHOCITCA Ha Hpoqne
pacxonbl. [ToaTOMy CTOMMOCTBH KamuTajga «OOJUTAallMOHHBINA 3aeM» OyJeT MpUOIM3UTEILHO paBHA
BCIIMYUHNHE YHJIa‘-II/IBaeMOFO HpOI_[eHTa 3a MI/IHYCOM HaJiora Ha HpI/I6BIJ'IB, a 60)166 TOYHO MOXCET 6BITB
HaieHa Mo GpopMyie, OTPAKAIOIIMM IMOKa3aTeIu TEKYIIeH 10XoaHocTH oomuranmii (kq)

M*x,

leg ZP—=1’,Z[E

H
M — HOMUHAJIBbHAS CTOUMOCTE OOJIMTaluy
P —Tekymas pplHOYHAs LIeHa 00JUTraluu

k; — KyroHHas craBka, %.

3areM Tekymias IOXOIHOCTh OOJIMTaliyM JOJKHA OBITh CKOPPEKTHpPOBAaHA HA HAJIOT Ha
MPUOBLITE.

Jlis BHOBb TUTAHMPYEMOTO BBIMMYCKAa OOTUTAIIMOHHOTO 3aiiMa MPH pacdyere CTOUMOCTH
WCTOYHHMKA HYXHO YyUYWTHIBATh BIIMSHUE BO3MOXKHOW pa3HUIBI MEXKIY IEHOW peann3ariu
o0nHranuii ¥ UX HAPUIATEIILHOW CTOMMOCTBIO (TIOCIIEIHSS HEPEAKO MOXKET OBITh BBIIIE, B YACTHOCTH,
3a CYET PacXoIOB IO BHIMYCKY OOJUTAIMKA U MPOJAXKH MX Ha YCIOBUSAX NUCKOHTA). Dopmyna st
oTpeieNIeHUs] CTOMMOCTH UCTOYHUKA «OOJIUTAIIMOHHEIN 3aeM» OYJeT UMETh BU/I;



_M*p+(M-B,)/k
(M+P,)/2

T7e p - cTaBKa % OONHMTaliMOHHOTO 3aiiMa (I0JISIX €AUHUIIB);
M - HapuIarenpHas CTOMMOCTh 0OMuranuu (MM BeIMYrHA 3aiiMa);
Pg4p - uncTas BBIpydKa OT pealu3alliy OAHOW oOIMranuy (MaM BCEero 3aima);
k - cpok 3aiima (KOIHYECTBO JIET);
T - craBka Hajora Ha MPUOBLIL (B AOJAX €IUHUIIBI).

(1-1).

CTouMOCTh HMCTOYHUKOB COOCTBEHHOro kKamurtajga. C MO3UMLIMM pacyeTa CTOMMOCTH
Karurajia uenecooGpa3Ho BBIACIIATH 3 HUCTOYHHUKA C06CTB€HHBIX CpeI[CTB KOMIIaHUHA:
MIPUBUJICTUPOBAHHBIC aKIMW, OOBIKHOBEHHBIC aKIMW WM HEpachlpeeNeHHas NpHObUh .(B JTAaHHOM
CITy4ae K Hel OTHOCST BCE MCTOYHUKH COOCTBEHHBIX CPEZICTB 32 HCKIIIOYEHUEM YCTABHOTO KAITUTaNa).

AKITMOHEpHl B OOMEH Ha MPEIOCTaBICHUE CBOUX CPEACTB KOMMEPYECKOW OpraHU3aIiH
paCC‘II/ITBIBaIOT Ha HOHy‘IeHI/Ie AUBUICHIOB. Nx J0X0 YHUCIICHHO 6y;[eT paBeH BanaTaM
OpraHu3aIy 1Mo 00eCIeUeHUI0 TAaHHOTO UCTOYHHUKA CpeacTB. [103TOMY C MO3UITMH KOMMEPYECKOM
OpI‘aHI/IBaL[I/II/I CTOUMOCTh TaKOI'O HCTOYHHKA HpI/I6JII/ISI/ITeJIBHO paBHa ypOBHIO JUBUJICHOAOB,
BBITUIAYMBAEMBIX aKIMOHepaM. [lOCKOIbKY TIO TPHBWICTHPOBAHHBIM aAKIMSIM BBITUIAYWBACTCS
@HKCHpOBaHHBIﬁ HpOI_IeHT OT HOMHMHAaJIA, T.C. HU3BCCTHA BCIMYMHA AIUBHUACHIAA, TO CTOHMOCTH
HMCTOYHHUKA CPEJICTB «ITPUBUIICTUPOBAHHBIE aKITUI PACCUUTHIBAETCS 10 (hopmyrie:

PP
ks =k, +h =2 BB
5 5

kg - Texymas 10X0qHOCTH

k¢ - KanuTanU3MpPOBaHHAS JOXOIHOCTD

Py - ppiHOYHAS 1IeHa aKIIMKU Ha MOMEHT IIPUHSATHUS PEIICHUS O TOKYIIKE

P - o)xnmaemMas eHa akIiuu Ha MOMEHT MPEIIOIAraeMoi ee Mpoaaxu

D — oxxunaeMbIil JUBUACH]T

N - 0XKUJAEMOE YNCIIO JIET BIAJCHUS aKINEi

[TpuBeneHHas OIICHKA MOXET UCKaXKaThCS B CIydae , €CIU OBbLIO HECKOJBKO BBHIMYCKOB
aKIMid B XOJE€ KOTOPBIX OHU TMPOAABAIUCH IO pa3HOM 1eHe. B 3ToM ciaydae MOXKHO
BOCIIOJIB30BaThCs (hOpMYIIOii cpeHel apuMeTHUECKON B3BEIICHHOIA.

Ecnn npenmpusitie IUIaHUPYET YBEJIWYUTH CBOM KAaNMTAT 33 CYET JONOJIHUTEIBHOIO
BBIITYCKA MPUBUIIETUPOBAHHBIX AKIIHI, TO CTOUMOCTH 3TOTO UCTOUYHHKA CPEJICTB MOKHO PAacCUUTATh
1o (popmysie npeaycMaTpUBaroIlel MOMPaBKy Ha BEIMYMHY PACXOJI0B IO OpraHU3aI[iH BBIITYCKa.

D
kps = P_
pp

D - ronoBoii 1MBUEH]T 110 TPUBUIIETHPOBAHHOMN aKIIUU

Py - mporHo3Has uymcras BBIpyYKa OT Mpojaku akiuu (0e3 3arpar Ha pa3Mele-
HUE) -

Pasmep auBHIEHIOB TO OOBIKHOBEHHBIM AaKIMSIM 3apaHee HE ONpeAeNicH U 3aBUCUT OT
s dexTBHOCTH PabOTHI KOMMeEpUYECKOW opraHuzauuu. [103TOMy CTOMMOCTh HCTOYHHMKA CPEICTB

«OOBIKHOBEHHBIE aKIMU» (K ;) MOKHO PACCUUTATh C MEHbIIEH TOYHOCTHIO. CyILIECTBYIOT pa3HbIE
METO/IbI OIIEHKH, HO HAaNOOJIbIIIee pacIpoCTpaHeHHEe OyYriia Moiensb [ oprona
Dy(1+g) D,
kes=———+g=—"+¢
Fy F
Dy - mocnegnuii moay4eHHbI K MOMEHTY OLICHKH IUBUJICH] 10 aKLUU;
D, - oxxngaeMbIi TUBUIEH;



P, - meHa akuum Ha MOMEHT OLIEHKH;
g - TEMII IIPUPOCTA JUBUICH/A.

Takolf anropuTM pacyera HUMeEeT psI HEIOCTaTKOB. Bo-MepBbIX, OH MOXET OBITh
peanu30BaH JIMIIb JUIi KOMIIAHWM, BBIIUIAYMBAIOIMIMX JIUBUACHABL. BO-BTOpBIX, NOKa3areib
0’KHMJIa€MOM JT0XOJIHOCTH, KOTOpasi U SIBJSIETCS CTOUMOCTBIO KaluTalla C MO3UIMU KOMITAHUHN OYEHb
YYBCTBUTEJIEH K U3MEHEHUIO KoaddunuenTa g. B-tpeTbux, 31ech He yuuTbiBaeTcs (paktop pucka. B
OTHONIICHHH OOBIKHOBEHHBIX aKIMi OIpEeAeNIEHUE CTOMMOCTH KamuTalla MMeeT 0co00 BaxXHOE
3HAUYE€HHE, KOIrJa IUIAHUPYETCs BBITYCK HOBBIX AaKIUWA. OTO J[€JaeTcsi B OCHOBHOM B [BYX
cutyarusx: 1) Komnanus ycmemHO pa3BUBaeTcss M €d  HE XBaraeT pPEMHBECTUPYEMOU
(HakaruBaeMon) TPHOBUTH 171 00€CIeueHUs] HMMEIONTUXCS HWHBECTUIIMOHHBIX Mporpamm; 2)
Komnanum HYXHBI CpelncTBa Il TOKPBITUS HEKOTOPBIX HEOTJIOKHBIX pPAcXOJOB M HMHBIX
MCTOYHHMKOB CPEACTB OHA He nMeeT. [lepBast cuTyarusi COOTBETCTBYET HOPMAJIbBHOMY Pa3BUTHIO CO-
OBITUI M XapaKTepHa JJIsl KOMIIAHHWMA, HAXOMISIIUXCS B CTauU pocTa. Bropas cuTyarus HEe MOXKET
TPAKTOBAThCS KaK HOpMaJIbHAs, MOCKOJIbKY Yallle BCETO HOBAsk SMHUCCUS J1€JIaeTCs BBIHYXICHHO. B
T000M ciydae TpHU OIEHKE CTOMMOCTH KaluTalda HCTOYHHKA «OOBIKHOBEHHBIC AaKIIMA HOBOM
SMHCCUM» HCHONb3yeTcs Ko Momudukanust monenu [oproHa, yuuThIBaroIias 3aTpaThl Ha
pa3sMelIECHNUE aKLIHiA. D
kcsz—l-i-g

K(l-rg)

I'fe - YPOBEHB 3aTPaT Ha pa3MEIEeHUE aKIUil B 1OJIAX €IUHULIBI

OTMeueHHbIE HEJOCTATKH B HEKOTOPOW CTENEHHW CHUMAIOTCS, €CIM MPUMEHSETCS MOJEb
CAPM (Capital Asset Pricing Model).

kcszkezkrf + B (km‘krf),

rae ke — oxxumaeMast JOXOIHOCTh aKI[Ui TaHHOH KOMIIAHUH;

K;f - TOXOIHOCTHh 0€3PUCKOBBIX IIEHHBIX OyMmar;

kn — oxkumaemast TOXOAHOCTH B CPEIHEM Ha PBIHKE IIEHHBIX OyMmar;

B — 6era-k03(pPUIIMEHT TaHHON KOMIIAaHUH.

OpHaKo M ATOT MOAXOA MOXET OBITh PEANM30BAH JIUIIE MPHU OMPECIEHHBIX YCIOBUAX. B
YaCTHOCTH YTOOBI BOCITOJIB30BaThCA (POpMyIioi, KoTopas mpeacTaBisieT coboit momens CAPM,
HEOO0X0MMO HMMETh MH(OPMALMI0O O PHIHKE HEHHBIX OyMar: mpeMHs 3a pHCK, JOXOJIHOCTh B
CpeIHeM Ha phIHKE, B- KO3 PHUITUEHTHI.

PennBecTupoBaHHas MpUOBLIbL Yallle BCETO ABJISETCS OCHOBHBIM, HCTOYHUKOM IOMOJIHEHUS
cpencTB kommanuu. [IpudnH HeCKONBKO: 1) 3TH cpeacTBa MOOUIM3UPYIOTCS MAKCUMAIIBHO OBICTPO
U He TpeOyIoT Kakoro-To CHEIHaJbHOTO MEXaHHW3Ma, KaKk B CilIy4dae C SMHUCCUU aKUUW WK
obOnuranuii. 2) B HEKOTOPOM CMBICJIE 3TOT HCTOYHHK OOXOIMTCS JCIIEBIE APYTHUX, TOCKOIBKY HE
BO3HHMKAET SMUCCHOHHBIX PACX0JI0B. 3) OH 0€30I1aceH B CMBICIIE OTCYTCTBHS (P (eKTa HEraTUBHOTO
BIUSHUS WHGpOpMAIIMM O HOBOW HSmuccud. HepacmpeneneHHass NpUOBLUIL MOXET 3aHUMATh
OOJIBIIION yIeabHBIN BeC B OOIIEH CyMMe MCTOYHHUKOB COOCTBEHHBIX CpencTB. CTOMMOCTH ATOTO
HUCTOYHUKA MOXKET pACCUUTHIBATHCS Pa3HBIMH METOJAaMH, a €€ BEIUYMHA JIOCTaTOYHO JIETKO
UHTepHpeTupyeTca cieayromuM oOpazoMm. [lomydennass xommnaHueil mpuOBLIL MOCIE COOTBETCT-
BYIOIIMX OTYHUCICHHUH TOJUICKUT PACIIPENCTCHUIO CPEeIU BIAACIbIeB OOBIKHOBEHHBIX aKimid. s
TOTO YTOOBI MOCTEAHUE HE BO3PAXKAIH MPOTUB PEMHBECTUPOBAHUS MPUOBLTH HEOOXOAMMO YTOOBI
OXHJaemas OTJa4a OT TaKoro pEUHBECTHPOBAaHUS Oblla HE MEHbIIe, YeM OTjada oT
aNbTepHATUBHBIX MHBECTULMN TOM K€ CTENEeHW pucKa. B TPOTHUBHOM cilydae Biaaeibllbl
OOBIKHOBEHHBIX aKI[UH MPEANOUTYT MOTYYHTh AUBHICHIBI U UCIIOIB30BATh ATH CPEJCTBA HA PHIHKE
Kanurtajga. B HEKOTOpOM CMbICIE€ pPEMHBECTUPOBAHWE MPUOBUIM PAaBHOCHIBHO MPHOOPETEHUIO



HOBBIX aKIMH CBOeH KaMmmaHuu. TakuM o00pa3oM, CTOMMOCTh MCTOYHHMKA CPEACTB  «
HepacipeieneHHas npuobuiby» (Kyp) YMCIEHHO NPUMEPHO paBHA CTOMMOCTH MCTOYHHKA CPEJCTB
«OOBIKHOBEHHBIE aKIWW». Ecaum OBITh TpenenbHO TOYHBIM, TO CTOMMOCTh HCTOYHHKA
«HepacnpeﬂeneHHaﬂ HpI/I6BI.HB)) HECKOJIBKO HHXKC CTOMMOCTHU HCTOYHHKA <«HOBBIC OGBIKHOBCHHBIG
aKIMW», TIOCKOJIBKY OMHUCCHS IIEHHBIX OyMar BCerja COMPOBOXKIACTCS JIOTOJHUTEIHLHBIMHU
pacxoJamu.

Oman 3. Pacuem cpedHeg36euleHHOl CIMOUMOCMU KANUmaid.

[TockonpKy CTOMMOCTh KaXXIOTO W3 TMPHUBEIEHHBIX HCTOYHUKOB CPEJCTB pa3jiNyHa,
CTOMMOCTh KaluTalla OpraHW3allid B IIEJIOM HaxomsaT 1o Qopmyse cpeaHeil apudMeTudecKoi
B3BELICHHOM, a COOTBETCTBYIOLIMU I10KA3aTElb HA3bIBACTCA CPEAHEB3BEIIEHHON CTOMMOCTBIO
kanutana (Weighted Average Cost of Capital, WACC). DToT moka3aTeiab pacCUMTBHIBACTCS Kak
cpenHeapudmeTryeckas B3BEIICHHAs BEJIMYMHA CTOMMOCTH OTIENIbHBIX 3J€MEHTOB KamuTtaia. B
KaueCTBE «BECOB» KaXKIOrO JJIEMEHTa BBICTYNIA€T €ro yAeNbHBIM BeCc B 0O0med cymme
c(hopMUPOBAHHOTO (UCTIOIB3YEMOTO) HJIM HAMEYaeMOTo K (JOPMHUPOBAHUIO KaITUTAJIA!

WACC=Ykj * dj

rae kj — cTouMOCTb j-TO UCTOYHHKA CPEJICTB;
dj — yzmenbHBII BecC j-TO UICTOYHHUKA CPEACTB B OOIIEH UX CyMMe.

[Ipu pacuere onTHUMH3AIMK HEOOXOAMMO YCTAaHOBUTH, NMPU KAKOW CTPYKType KamuTasa
OyJeT MOCTUTHYTa MUHUMAJIbHAS CPEIHEB3BEIICHHAS BETUYHHA.

[JIaBHAsg ILeJIb pacueTa cpelHed IIeHbl KamuTaja 3akiIldaeTcs He TOJbKO B OIEHKE
(aKTUYECKU CIIOKUBIIETOCS IMOJIOKECHHsI, HO ¥ B OMPEACIIEHUH CTOMMOCTH BHOBH IMPHUBJIEKACMOMN
JEHEe)K "HOW €IMHUILIBI C MOCJIETYIOIMM UCIOIb30BaHNEM €€ 3HAUeHHUs B KauecTBe KOdpduiueHTa
JTUCKOHTHPOBAHUS MPU COCTABICHUH OIOJ[)KETa KAIMMTAIOBIIOKECHUH.

Koppektnocts pacueta WACC mo dopmyne cpenneil apudMeTHuecKoi B3BEHICHHOMN
MPEIoJIaraeT OINPEACTCHHYI0 COMOCTABUMOCTh €€ CJIaraeMblXx (CTOMMOCTH HWCTOYHUKOB), B
YaCTHOCTH COIOCTaBHUMOCTh MO MeTojaosnoruu ucuucienus. IIpobiema 3akimiouaercss B BbIOOpe
0a3bl, HA OCHOBE KOTOPOM CIIEAyeT BBIMOJHATH PACUeThl: JOHAIOTOBOM HMIIU MOCIIEHATIOTOBOM (IIs
o0ecrnevyeHns COMOCTaBUMOCTH CTOMMOCTh BCEX MCTOYHUKOB HEOOXOAMMO OMPENENISITh B KAKOM-TO
OJIHOM HcUuclieHnn) . Hampumep, IporeHTsl 0 0aHKOBCKUM KpEIUTaM OTHOCATCS Ha PaCXOJIbI
OpraHM3aly, 4YTO TMPHUBOJUT K CHIDKEHHIO Hajlora Ha nOpuObUIb W yMEHbILIEHUIO
CPEIHEB3BEIIEHHON CTOMMOCTH KallUTalla, pacyeT KOTOPOH MpeACcTaBlIeH HIKE:

WACC = kd*wd*(1 - T) + ke*we,
rae kd — cpenHsis CTOMMOCTh 3a6MHOT'O KaruTaia KOMIIaHUH;
wd — yzAenbHBII Bec 3aeMHOT0 KanuTaia B CTPYKType KaluTajaa KOMIIaHWUH;
T— craBka Hanora Ha IPUOBLTH;
ke — cpenHsist cTOMMOCTH COOCTBEHHOTO KamuTalla KOMIIaHHH,
We — yJIeNbHbIN BEC COOCTBEHHOI'O KaluTaja B CTPYKTYpe KalnuTajaa KOMIIAHUH.

Ilpumep
IIpeononooxcum, umo rkanuman xomnavuu cocmoum uz 800 muic. pyb. cobcmeeHHbIX cpedcms,
CMoOUMOCmb KOMopwix cobcmeennuxu oyenusarom 6 20% 20006vix, u 200 moic. py6b. 3aemubix
cpedcms, Komopvle OblIU NpugieyeHsvl 0 KpeOumosauus 00120CPOUHO20 npoekma nod 25%
20006vix. Obwas cymma xanumana cocmaensiem 1 man py6., usz xomopwvix 80% npuxooumcs Ha
cobcmeennvie cpedcmea u 20% — na 3aemuvie. Cmaska Hanoza na npudwviis 20%.

WACC =0,2+25(1-02)+0,8+20=4+ 16 = 20%.

Cpeonegzgeuiennas cmoumocms Kanumana OauHou Komnawuu cocmaeisem 20%. Hnvimu
cosamu, eciu peHmabenrbHOCMb KAnumaid 6vlile YKA3aHHOU Yugpsl, mo cmoumocms OusHeca
803pacmaem, 8 NPOMUBHOM Cy4ae — CHUNCACTCA.

PaccmoTpenHas Meronuka JOCTATOYHO TpocTa W odeBuaHAa. OIHAKO €€ MPaKTUYECKOe
NPUMEHEHHE CTAJIKHUBAETCSA C CEPbE3HBIMU TPYAHOCTSIMH, Ul NMPEOAOTCHHS] KOTOPHIX TPeOyIOTCs



JIOTIOTHUTENIbHBIE pacyeThl. K 4ncily OCHOBHBIX MPOOJIEM OTHOCSTCS: HEOAHOPOIHOCTD CTPYKTYpPHI
COOCTBEHHOTO KAalWTaja; BO3pAaCTaHHE IEHBI OTICIBbHBIX HMCTOYHUKOB IO MEpEe YBEIMYCHHUsS HX
o0beMa; MHOrooOpa3ue CrocoOOB pacyeTa yIeIbHBIX BECOB OTIEIBHBIX MCTOYHHKOB (TIpoliema
B3BEIIMBAHUS); PA3IUYHbIC MOAXOABl K OMpeneicHui0 (HaKTUYSCKOW BEIMYMHBI KamuTajga — TI0
PHIHOYHOM M 1O OalxaHCOBOM CTOMMOCTH; HEOOXOJMMOCTh YdeTa IIEHbl aMOPTU3ALUOHHBIX
OTYUCIIEHUM.

Oman 4. Paspabomka meponpusimuii N0 ONMUMU3AYUU CIPYKIMYPbL KANUManid.

[lenpro ympaBiieHUs CTPYKTYpOH KamuTala SIBISIETCS MOWCK ONTUMAIBHOTO COOTHOIICHHS
MEXly COOCTBEHHBIM M 3a€MHBIM KallUTAJIOM, PA3JIMYHBIMU KPATKOCPOUHBIMU U JIOJITOCPOYHBIMU
UCTOYHUKAMU €ro GopMHUpOBaHUs (10Jis B OOIIe BETUYMHE MACCHBOB COOCTBEHHOTO KaIlWTala,
JOJITOCPOYHBIX 0053aTEIBCTB, KPATKOCPOUHBIX 00513aTENIbCTB B BUAE OAaHKOBCKHUX CCYIl, KPEAUTHBIX
JUHUH, KPeTUTOPCKON 3aOIKEHHOCTH U Ip.). OnTHManbHas CTPYKTypa KarmuTalla CKIIaIbIBaeTCs B
pe3ynbTare KOMIIPOMHCCA MEXKAY JTOCTHKEHHEM MaKCHMallbHO BO3MOXKHOM SKOHOMMH Ha HaJorax,
00yCITOBJIICHHO! MPUBIICYCHUEM 3a€MHBIX CPEJICTB, U JOMOIHUTEIBHBIMH 3aTPaTaMH, CBSI3aHHBIMH C
MOBBIIICHHEM BEPOSITHOCTH BO3HMKHOBEHHS (PMHAHCOBBIX 3aTPYIHEHUIN C POCTOM JIOJIM 3a€MHOIO
Karurania.

Ilpeoenvuas yena kanumana (marginal cost of capital — MCC) — 3T0 11eHa TOoCIeaHeH
JIEHE)KHOM €IMHUIIBI BHOBD MTPUBJICYEHHOTO KAIHUTala.

B crabunpHOM opraHu3anuu cpeaHeB3BelIeHHas IIeHa KaluTajla OCTAETCsl TIOCTOSHHON TpH
U3MEHEHHHU 00beMa BOBIEKAEMBIX PECYpCOB, HO IO JTOCTHIKEHUH OIPEACICHHOrO Tpeserna
CpeIHEB3BEIlIEHHAsl IIeHa HauWHAeT BO3pacTaTh, CIIEAOBATEIbHO, MpeieNibHAas IIeHa KamuTaia
sBiseTcss QyHKIHMe o0bemMa BOBIIEKAEMBIX pecypcoB. Jlo OmpeneneHHBIX TpaHUI] MpeleinbHas
CTOUMOCTH JIONOJTHUTENILHO MPUBJIEKAEMOM €IUHUIBI KaluTajga, HE3aBUCUMO OT €ro HMCTOYHHUKA,
OyZIeT paBHA BEIMYWHE CPETHEB3BEIICHHOW CTOMMOCTH KaluTalIa.

[IpennpusitTie yaoBIETBOPSIET CBOM MOTPEOHOCTH 3a CYET PEUHBECTUPYEMOU HpPHUOBLIN.
OpnHako ecnu MOTPEOHOCTH BEJHMKH, BOBJICKAIOTCS BHEUTHHUE WCTOYHUKUA (UHAHCHPOBAHUS, MPU
3TOM MEHSIETCAd CTPYKTypa HCTOYHHKOB (DMHAHCUPOBAHUS B TIOJb3Yy YBEIUYEHHS] 3aEMHOTO
KaluTanga, a 3HAYUT, YBEIUYMBACTCS PUCK BJIIOXKEHUS CPEICTB MPEANPUSTHUS, U CIIEOBATEIHHO,
YXYALIAIOTCSA YCIOBUsI KpeauToBaHud. [loiaydeHue HoBoro oObema (DMHAHCOBBIX PECypCOB U3
BHEIITHUX HCTOYHUKOB C OoJiee BBHICOKOW CTOMMOCTBIO TMPHBOIUT K TMOSIBICHUIO pa3pbiBa Ha
rpaduke mpenenbHOW HeHbI KanuTaiga. OJHAKO €clu LieHa 3€MHBIX HCTOYHMKOB OCTaeTcs Ha
MOCTOSTHHOM YPOBHE M CTPYKTypa KamuTajla He MEHSETCs, TO MpejelibHas IIeHa KalmuTalla MOXET
OCTaBaThCsl HEU3MEHHOI.

OpHrM #3 MEXaHW3MOB ONTHMM3AIMH CTPYKTYPHl KaluTana KOPHOpaIHu SBISICTCS
¢buHaHCOBBIN JieBepu K (aHra. leverage — poruar). OUHAHCOBBIN JIEBEPHK XapaKTepU3yeT
UCIIOJIb30BaHUE MPEINPUATHEM 3a€MHBIX CPE/ICTB, KOTOPOE BIUSET Ha U3MeHeHHe Koddduirenrta
peHTa0eTHbHOCTH COOCTBEHHOTO KAIKUTANA .

Oddext dbunancoBoro peruara (ODP) Bo3HHUKAET BCIEACTBUE TOTO, YTO OJOKEHHBIEC TIOJT
(UKCUPOBAHHBI TPOICHT CPEACTBA MOXXHO HCIONB30BaTh HA TE MPOEKTHI, KOTOphIE OBl
oOecrnieunBaii 60J1ee BHICOKYIO OTAauy, YEM COCTABJISIET CyMMa MPOIIEHTOB MO KPEeIuTaM U 3aiiMam.
DTOT MoKa3aTeNb ONMpeesieT TPAaHUIy SKOHOMHYECKOH 1e1ecO00Pa3HOCTH MPUBJICUCHUS 3a€MHBIX
CPEICTB.

Takum oOpazom, 3¢dekT (GUHAHCOBOTO pblYara OTPAKACT, Ha CKOJIBKO IPOLEHTOB
U3MEHUTCSl PEHTAa0EIbHOCTh COOCTBEHHOI'O KallKTalla 3a CYET UCIOJIb30BAHUS 3a€MHBIX CPEJICTB.

DOP MoxkeT OBITh KaK MOJIOKHUTEIBHBIM, TaK U OTPUIATEIBHBIM, TO3TOMY JIYYIlle CKa3aTh,
YTO 3TO UMEHHO M3MEHEHHE YPOBHS PeHTa0eIbHOCTH COOCTBEHHOro kamuTana. Kpome Toro, 3ToT
s ekt Bo3HUKAET Oiarogapsi MCIONIH30BAHUIO HE TOJBKO IJIATHOTO KPEIWTa, HO U OeCIIaTHBIX
3a€MHBIX PECYPCOB (KPEAUTOPCKON 3aI0JDKEHHOCTH). M dem Oosble moJisi MOCAEAHUX B OOIIEH
CyMMe€ 3a€MHBIX CPEACTB, TeM BbIlIe 3 (HeKT (MHAHCOBOTO phIyara.

®dopmyna s dexra GuHAHCOBOTO phIYara BBITJISIAUT CIASAYIOIINM 00pa3oM:



O0P = (PA-II) (1 -T) « [IDOP,

rae T — craBka Hajora Ha pUObLIb,

PA — peHTabenpHOCTh aKTHBOB TI0 ONIEPALIMOHHON MPUOBLIH,

I1 — nporneHTs! 10 00CTYKUBAHUIO J0JTa,

[IOP — nnedo puHaHCOBOTO phIYara; MmpencTaBiseT co00i COOTHOIIEHHE COOCTBEHHOTO
(CK) u 3aemuoro kanurana (3K):

[N®P = 3C/CK.

Hubdepennman dunancoBoro peryara (JDPP) mnpencraBnser coboit pasHUIy MEXIY
peHTabenbHOCThIO akTUBOB (PA) o oneparioHHON MpHOBUTH M CTaBKOW MO 00CTYKHUBAHHIO J0JITa
(mpoutentoB 3a kpeaurt) (I1):

JA®P =PA -1II.

JeiicTBue a3 dexra GUHAHCOBOTO phIuara pacCMOTPUM Ha IIPUMEDPE.

IIpumep: Paccmompum 0e Kopnopayuu ¢ 0OUHAKOBbIMU Pe3yIbmamamu 0esamenbHOCU,
HO y Kopnopayuu A ucnonvb3zyembvlii Kanumai NOJHOCMbIO COCMOUM U3 COOCMBEHHbIX CPEOCm8s, d
Kopnopayuu B npucymcmeyem kax coOCmeeHHbll, maK U 3aeMHblll KANUma..

Jannvie npumepa ceéedem 6 maon. I

Tabmuma 1 - Pacuer addexra purancoBoro peruara

No TTokazarenu PesynbTatsl
E/ JIeSITEIbHOCTH
Kopnopamus A [Kopnoparst B
1 |CymMa Bcrosap3yeMoro Kanuraia KOMIIaHHH, ThIC. PYO. 500000 500000
B TOM YHCJIC:

2 |CymMma cOOCTBEHHOTO KanuTaja, Thic. pyo. 500 000 300 000

3 |CvMMa 3aeMHOr0 KAMWTANA., ThIC. DVO ) 200 000

4 OmnepaunoHHas NOpHOBUIL 0O€3 ydera HaJOroB M IPOILEHTOB 33 80 000 80 000
o6cmyxkuBanue ponra (EBIT), Teic. pyo.

5 |PeHTabenbHOCTh aKTUBOB HO ONEPALMOHHON IIPUObLIM, % 16 16

POILICHTHI 32 KPEAUT 32 OTUETHBIN Nepro, % - 12

CyMMa IPOIIEHTOB 110 00CITY>)KHBaHHUIO 10JITa, THIC. pyo. ((11. 3 * 1. 6) / 100) - 24000

8
[TpuOBLUTH C y4ETOM TPOIICHTOB HO OOCITYXHBaHUIO JoJTa (TMPUOBLIb IO 80 000 56 000
yraatsl Hatoros), Teic. py0. (EBT) (n. 4 - . 7)

9 |CraBka Hasiora Ha IpUObLIb, % 20 20

10] Cymma namora na npu6sLIb, THIC. py6. (1. 8-m. 9)/100) 16 000 11200

1 [Huctasg npubslib, THIC. pYO. 64 000 44 800

12|PenTabenpHOCTh COOCTBEHHOTO KAaNUTama 1o YkcToi npubbumd, % ((m. 11 12,8 14,9
. 2) * 100)

13[[IpupocT peHTabeaIbHOCTH COOCTBEHHOIO KanuTaia, % — 2,1

Kax euono uz mabauywl, y xopnopayuu A s¢pgpexm ¢hunancosoeo pviuaza omcymcemaeyem,
Maxk KaK OHA He UCHOAb3yem 3aemHblll kanuman. Y kopnopayuu B a¢pghexm gunancoeozo pwviuaca
cocmagun:

DBP = (16-12) + (1 - 0,2) * 200 000 / 300 000 = 2,1%.



U3 npumepa u popmynvl s¢hghexma gpunancosozo pviuaeca 8UOHO, YUMo YeM 8bluie VOeabHbll
8ec 3aeMHbIX Cpedcma 6 0oujell CyMme UCNONb3YeMOo20 Kanumaid, mem 60avuie npubbliy noayiaem
KOMNAHUS OM C80€20 Kanumaia .

[Ipunarue pemeHuit u ¢GopMHpOBaHHWE CTpaTEerHil pa3BUTHS OH3Heca OOYyCIOBJIEHO, BO-
NEePBBIX, YMEHHUEM paclpeleiuTb NpuObUIb  MEXIYy BIaJelbllaMH, KpeIuTopaMu U
PEUHBECTHPOBaHHEM B OW3HEC; BO-BTOPBIX, ONTUMHU3AIMENH CTPYKTYphl KamuTajga C BHIOOPOM H
COXpaHEHHEM MPOMOPLUI MEKIY COOCTBEHHBIM U JOJTOCPOUYHBIM 3a€MHBIM KanuTaioM. [IpunHsaTo
CUNTATh PAllMOHAJILHBIM, €CJIM BHEOOOPOTHBIE aKTUBHI Ha 50%

(buHaHCUPYIOTCS 3a cueT coOCTBEeHHOro Kamutana u Ha 50% — 3a cueT JOJTOCPOYHBIX
3aiiMOoB. CoOOCTBEHHBI KamuTalx IeecooOpa3HO BKIAAbIBaTh B  paclldpeHue OusHeca,
npuoOpeTeHne IIeHHBIX Oymar, 1o0JieBoe ydacTue B Apyrux ¢upmax u T.1. OTBIedYeHHE
COOCTBEHHOI'0 KamnHTaja Ha 3TH HalpaBJIeHHUsS BO3MELIAeTCs 3aeMHBIMU cpenctBamu. C apyroi
CTOPOHBI, POCT MPOIEHTHBIX CTaBOK HA PBHIHKE JOJTOCPOYHBIX KPEOUTOB OyAeT CTUMYIUPOBATH
yBEeIMYEHUE COOCTBEHHOrO KamuTana. [IpHHATO cYMTaTh ONTHUMAJIbHBIM, €CIM BHEOOOPOTHBIE
aKTHBBI TNPUOOPETAIOTCS 3a CYET COOCTBEHHOIO KamuTana, OoO0OpoTHble — Ha 1/4 3a cduer
JOJATOCPOYHBIX 3aiiMOB, Ha 3/4 — 3a c4eT KpaTKOCPOUHBIX ccyA. CuuTaercss UAealbHbIM, €CIU
COOCTBEHHBIN KanmuTal (UHAHCUPYET BCe BHEOOOPOTHBIE U YaCTh OOOPOTHBIX aKTHBOB.

1.9 Jlekuus Ne 9 (2 yaca)
Tema: «YnpasJjieHue 3aTpaTaMH H (PMHAHCOBBIMHU Pe3YJbTATAMH KOPIOPALMI»
1.9.1 Bonpocsl Jekuum:

[TonsaTue 3aTpaT U UX KIaccUPUKAIISL

OrnepalmoHHbIN aHAIM3 U yIIpaBJIEHUE 3aTpaTaMu

DopMHUPOBAaHUE U BUJIBI I0XOI0B KOPIIOPALIMNA

[TenoBast monuTHKa KOPIOPALMU U €€ BIHMSIHHUE HA BBIPYUYKY OT IIPOJAXK
DKOHOMUYECKOE coziepkaHue, QYHKIIMU U BUJIBI TPUOBLIH

OCHOBHBIE IPUHIMIBI (POPMUPOBAHUS TUBUACHIHON MOJTUTUKN

A e

1.9.2 Kparkoe conep:kaHue BOIPOCOB:

1 TlonsTHE 3aTpaT U UX KIacCU(UKAIUS

JlesITenbHOCTh KOPHOpAIMM CONpPsDKEHA CO MHOMKECTBOM PACXOOB, Pa3IMYaIOLIUXCS 10
SKOHOMHMUYECKOMY COJIepPKaHUIO, 11eJIeBOMY Ha3HAUYEHHUI0, NCTOYHUKaM Bo3MelleHus. [lepen Tem kak
JIaTh OIPENIEIIEHUE TEPMUHY «PACXOJbI», CIEAYEeT OTMETUTh, UTO B HACTOAILEE BPEMS CYIECTBYET
PAI B3auMO3aMEHSIEMBIX TTOHATUMN, UCTIOIb3YEMbIX KaK CHHOHUMBI. Cpeaiu HUX:

* M3JEPXKKHM — COBOKYIIHOCTH 3aTpaT Ha npuoOpeTeHHe BBOAUMBIX (HaKTOpPOB
MIPOU3BO/ICTBA;

* 3aTpaThl — JCHEXKHOE BhIpaKeHHE (PaKTHYECKOro o0beMa pecypcoB, MCIOIb3YEMBIX B
OTIpEe/IeNIEHHBIX IENIIX, HE3aBUCUMO OT MCTOYHHMKA (PMHAHCHPOBAHUS, U MMEIOIEE OTHOIIEHUE K
JTAHHOMY OTYETHOMY NEPHOLY;

* pacxolIbl — 3aTpaThl, KOTOpbIE JTOKYMEHTaJbHO IOATBEPKICHBI, HAIlPaBJICHbI Ha
NOJIyYEHUE 10X0/]a, SKOHOMUUYECKHU ONpaBIaHbl U HE yKa3aHbl B cT. 270 Hamorosoro konexca PO.

Hemnocpencrsenno nmonsitue pacxonoB npuBogautcs B I[IBY 10/99 u B ct. 252 Hamorosoro
konekca P®. Hopwmsl, mpusenenusie B [IBY 10/99, ucnone3yroTcs nist BeAeHUsT OyXTaaTepcKoro
yueTa, a B HasioroBom konexce PO — 115t BeieHUST HATIOTOBOTO y4yeTa.

Tak, B IIBY 10/99 pacxonamu opraHu3anuy MpU3HACTCS YMEHBIIEHUE SKOHOMUYECKUX BBITOJI
B pe3yJIbTaTe BHIOBITHS aKTUBOB (JIEHEKHBIX CPEACTB U HHOTO UMYIIIECTBA) U (MJIM) BO3SHUKHOBEHHS



0053aTeNbCTB, MPUBOJAIIEE K YMEHBIICHHIO KamuTajla 3TOM OpraHu3aluM, 3a HCKIIYEHHEM
BKJIQJIOB 10 PEIICHUI0 YYACTHUKOB (COOCTBEHHUKOB UMYILIECTBA).

[Ton BBIOBITHEM aKTHBOB CIEAYET IOHUMATh OIJIaTYy.

Pacxonbel OmKHBI 00ecreuynBaTh BO3MOXHOCTh MCUUCICHHUS (DMHAHCOBOTO pe3yibTara, Kak
Pa3HOCTH MEXAY AOXOJaMH M pacXoJaMH OpTraHHU3aliH 3a OINpe/ieJIeHHbIN Mepruo/i BpEMEHH.

CymiecTByeT psif 3aTpaT (pacxoA0B) OpraHU3allU, KOTOPhIE HEMOCPEACTBEHHO HE BIMSIOT Ha
¢dopMupoBaHue (MHAHCOBOIO pe3yJbTaTa, XOTS U SBISIOTCA IO CYIIECTBY CTONPOLEHTHBIMU
3aTpaTamHu (pacxo/aMu), HO He MPU3HAIOTCA pacxoJaMu opranuzanuu. K HuM otHocsTCs:

a) 3aTpaThl (BBIOBITHE AKTHBOB), CBS3aHHBIE C TPUOOPETEHNEM BHEOOOPOTHBIX aKTHBOB, T.€. C
OCYIIECTBIICHUEM KANUTAIBHBIX BJIOXKEHUN OpraHusanuu, — Kak OTpaXXeHHe Mmporiecca
KaluTaIu3anuy (HaKoIIeHUs1) OOOPOTHBIX CPEJCTB U CBSI3aHHOTO C HUM IPEBPAILEHUS KaluTaia B
HOBOE COCTOSIHUE;

0) pacxonpl, CBSI3aHHBICE C BHECEHHEM CPEACTB OpTaHM3allid B YCTaBHBIE (CKJIAOYHBIC)
KaluTa bl IPYTUX XO3SUCTBEHHBIX OOIIECTB M TOBAPHUIIECTB, a TAKKE C MPUOOPETCHHEM IICHHBIX
OyMar He ¢ LeJibI0 UX MepPenpoaaXku, — KaK 3aTpaThl OPraHU3allKd COMPOBOXKIAEMble BPEMEHHBIM
OTBJICUECHHEM CPEICTB, JUJIS MOJyYSHHsI MOCIEeIYIOIIEro J0X0/4a B BUE MPOLIEHTOB U JTUBUACHIOB;
BaxxHpIM KpuUTEpHEM XapaKTEpPUCTUKH PacXOJO0B SBISETCS TO, 4YTO 3aTpaTaMH IPU3HAIOTCA
pacxo/ibl, €CIIM UMEET MECTO MEePeXo]l OT MPoaBIia (BialeNblia UMYIIECTBA) IpaBa COOCTBEHHOCTH
Ha €ro aKTUBBI K HOBOMY COOCTBEHHMKY WJIM MOJIHAs YBEPEHHOCTh B X OKOHYATeNbHOM motepe. B
JAHHOM CITy4yae BKJIAJ TIepeiaH APYroil opraHu3aiuu Kak Obl BPEMEHHO, IPU ATOM MPaBO HA HETO
WM COOTBETCTBYIOUIMIA SKBHUBAJIEHT COXpAHSETCA 3a Nepefaromiel opranuzanuein. M numpb B
ClIydae TMepenpoiaxkd (PMHAHCOBBIX BIIOKEHUH, KOT/Ia BKIJAJ, IIEHHbIE OyMaru W JIPYyrue aKTHBBI
OopraHu3aniy 6e3B03BpaTHO MEPEXOIAT K IPYroi OpraHu3aluy, MOHECEHHbIE 3aTpaThl IPU3HAIOTCA
pacxoJamu.

B) ToTalieHue KpeanTa, 3aiima, ModydyeHHbIX opranu3amueii. Peub nmer o0 OCHOBHOW CymMMme
JI0JiTa, a HEe O MPOILEHTaX, MPUYUTAIONUXCS 0aHKy WM 3auMojaBily. [Ipw 3ToMm kKak moiydeHwue
KpeauTa, 3aliMa HE MOXET CUHUTaThCS JOXOJIOM, TIOCKOJBbKY €ro MperocTaBlieHue, a
CJIEZIOBATENILHO, U MOJIb30BaHUE HOCUT CPOUHBIA XapakTep, TaK M BO3BpPAT CYMM OCHOBHOT'O JI0JITa
HE SIBJISIETCS PacX0/I0M, a JIUIIb BOCCTAHOBIEHUEM CPEACTB KPEeIUTOpPa;

T') BEIOBITHE aKTUBOB IO JIOTOBOPAaM KOMHUCCHH, ar€HTCKUM U UHBIM aHAJIOTHYHBIM JIOTOBOpaM
B MO0Jb3y KOMHUTEHTA, NpPUHIUINHMANA - TaK KaK BeUIM, IOCTYNMUBIIME OT KOMHUTEHTa WIH
nproOpeTeHHbIe KOMUCCHOHEPOM 3a CUET KOMUTEHTA, SIBIISIOTCS COOCTBEHHOCTHIO KOMUTEHTA,

1) OAHON M3 OTIMYUTEIBHBIX XapaKTEPUCTUK PACXOJIOB SBISIETCS TO, YTO KaXJAOMY Pacxomy
JIOJI’KEH COOTBETCTBOBATH CBOM JOXOJ WJIM JIOJDKHA OBITH TBEpJas YBEPEHHOCTh B TOM, YTO T€ WIH
UHBIE PACXOJbl SIBJISIIOTCS MOTEPSMU M HE CHOCOOHBI MPUHECTH A0X0A B Oymymem. JlaHHBIH
KpUTEpUH PACIPOCTPaHSIETCS] B OCHOBHOM Ha PacXojbl OT OOBIYHOM AESITEeIbHOCTH OpraHU3aIuy.
VIMeHHO MOATOMY HE BKIIIOYAETCSl B COCTaB PACXOJI0B

BBIOBITHE B MOPAJKE NMPEABAPUTEIHHON OIUIaThl MaTepHAIbHO-IIPON3BOACTBEHHBIX 3aacoB U
UHBIX IIEHHOCTEH, padoT, yclyr, T.K. He MMeeTCs] aOCOIIOTHOM YBEPEHHOCTH B TOM, YTO PabOTHI
OyIyT BBIMOJIHEHBI, MaTePHATbHO-TIPOU3BOICTBEHHbIE 3aMachl MOCTYIAT, U HAKOHEI[ HA MOMEHT
OIIJIATHI HET JI0XOIHOW COIMOCTAaBJISIOIICH;

€) BBIOBITHE B BHJE AaBAaHCOB U 3a/aTKa B CYET OIIaThl MaTepHUaIbHO-IIPOU3BOJICTBEHHBIX
3aracoB M MHBIX IIEHHOCTEH, paboT, yciyr. OTO OOBACHSAETCS TEeMH K€ NPUYHMHAMH, YTO H
npeBapUTeNbHas OIiaTa.

B mHacrosimee BpeMsi TMPUHSATO BBLICTSATH CIEAYIOIIME MPU3HAKH TPYIIHUPOBKU PACXOJ0B
KOPIIOpAaI1u:

- CBsI3aHHBIC C W3BICUCHHEM MPHUOBUIM (BKIIOUYAIOT B ceOs 3arpaThl Ha TMPOU3BOJICTBO U
peanu3anuio TpoayKiuu (padoT, yCiyr), a Tak)Ke HHBECTHUIINN );

- HE CBs3aHHbIE C W3BJICYCHHEM NPUOBUIM (pacxoisl Ha NOTpeOsIeHHe, COLHAIBHYIO
NOJJIEP)KKY paOOTHHUKOB, OJIarOTBOPUTEIBHOCTD U IPYrHe T'yMaHUTAPHBIE LENH);



- IPUHYIUTENbHBIE PACXObl (3TO HAJIOTH U HAJIOTOBBIE IJIATE€KHU, OTYUCICHUS HA COLUAIbHOE
CTpaxOBaHME, PAcXOAbl MO CTPAXOBAHUIO, CO3JAHHIO O0S3aTENBHBIX PE3EPBOB, YKOHOMHYECKUE
CaHKIINH).

Jlns ueneil OyXranTepcKoro ydeTra pacXodbl OpTaHU3AlHH, 6 3AGUCUMOCHU Om  UX
xapakmepa,  YClO8Ull  OCYWeCmeleHusi U  HANpAasleHus  OesamelbHOCMU  OP2aHu3ayuu
MOIpa3estoTCs Ha:

- pacxoAbl IO OOBIYHBIM BHAAaM JESTEbHOCTH;
- IPOYHUE PACXOJIBL.

[TonsiTve pacxoJ0B, KOTOpblE OpraHU3alUs B MpaBe YUUTHIBATH B IIEJIAX HAIOr000JI0KEHUS
naHo B ctatbe 252 HK P®. Pacxomamu mpusHawTcs Jt00ble 00OCHOBaHHBIE (9KOHOMHYECKH
OIlpaBJaHHbIE) U TOKYMEHTAJIbHO MOATBEPKICHHBIE 3aTPaThl IPU YCIOBUHU, YTO OHU MPOU3BEIEHBI
JUTSL OCYIIECTBJICHUS JIeATEIHHOCTH, HAMPABICHHONW Ha TMOJydyeHUe J0Xoja. Pacxompl ans uenei
HAJIOrooOJI0’)KEHUsI B 3aBUCUMOCTH OT HUX XapakTepa, a TaKXe YCIOBUW OCYIIECTBICHUS H
HATPaBICHUH JAEITETLHOCTH OPTaHU3AINH MTOAPA3IEISTFOTCS:

- pacxojsl, CBSI3aHHBIE C TPOU3BOJICTBOM U pealin3alnell ToBapOB U UMYIIIECTBEHHBIX MPaB;

- BHEpeaJIn3alMOHHBIE PACXO/IBL.

Jlanee pa3depem kinaccudukanuio 3aTpar. M3ydenne 3arpar u ux kiaccuukanus sBiIseTcs
OCHOBOM JIJIs X onTUMU3anuu. TUnoBas kiaccupuKanus 3aTpaT npeAcTaBieHa Ha puc. 1

Crenyer OTMETHTh, YTO HMEHHO Ha 0ase 3arpaT (Gopmupyercs ceOeCTOMMOCTh MPOIYKITUH,
TOBApOB U YCIIYT, MIPEIOCTABISIEMBIX KOPIIOPAIUEH KIIHEHTaM.

PacxomamMmu 1o OOBIYHBIM BHAAM JI€ATEIBHOCTH SBISIOTCS PAacXO[bl, CBS3aHHBIE C
W3TOTOBJICHHEM U MPOJaKed POAYKIIMH, TPHOOPETEHUEM U MPOJIaXKeH TOBAPOB, BBITOJHEHUEM

Knaccrgurauna zatpat Koptiopaudu
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Pucynox 1 — Knaccudukanus 3aTpat Koprioparuu

paboT, oKazaHUEM YCIYT M OCYIIECTBICHHEM IPYTUX OOBIUHBIX BHJIOB ACSATEIHHOCTH, a TAKXKE C
BO3MEILIEHMEM CTOMMOCTH  OCHOBHBIX  CpPEACTB, HEMAT€pUaJIbHBIX AKTHBOB M  HHBIX
aMOPTHU3UPYEMBIX aKTHBOB, OCYIIIECTBIISIEMBIX B BUJIE aMOPTHU3AIMOHHBIX OTUHCICHUH.

B opranuzanusx, npeaMeToM AEesTeIbHOCTH KOTOPBIX SIBJIAETCS MPEACTaBICHUE 3a IJIaTy BO
BpEMEHHOE TI0JIb30BaHUE (BJIaJICHWE) CBOMX AaKTHUBOB IO JIOTOBOPY apeHIbl, pacxoiaMu IIo
OOBIYHBIM BUJAM JAESITETLHOCTH CUUTAIOTCS PACXOJbI, OCYIIECTBICHHE KOTOPBIX CBS3aHHO C JTOM
JeATEeILHOCTRI0. Bompoc 00 OTHECEHHH PacXo[0B K pacxoiaM 1Mo OOBIYHBIM BHJIaM JI€ITEIIbHOCTH,
JUTISL TAKMX OpraHU3aldid, JOJHKEH PellaThesl aHaJOTHYHO TOMY, KaK PELIaeTcsl BONPOC € T0XOJaMu
OT TIPEJOCTABJICHUS B apeHay wuMmymecTBa. Eciaum Ha3pIBaeMbIii TpeaMeT JeATeIbHOCTH
OpraHu3alMy  SBJISIETCS €€ NPEeANPUHUMATENIbCKOM  JIeATeNbHOCThIO WM  MPEAYyCMOTPEH



YUpEAUTETbHBIMUA TOKYMEHTaMHU, TO PACXO/bl 10 HEMY OTHOCSATCA K pacxo/iaM Mo oObIYHBIM BUAAM
nesTenbHOCTH. Eciu ke Has3pIBaeMblid MpeIMeT AESITeTbHOCTH OpTaHM3allii HE MOXKET OBITh
OTHECEH K TMPEANpUHUMATEIbCKON MAESITEIbHOCTH WWJIM HE MPEeAyCMOTPEH YUpeAuTeIbHbIMU
JOKYMEHTaMH, TO pacxolbl, CBSI3aHHBIE C €ro OCYIIECTBICHUEM OTHOCSTCS, M Lelel
HAJIOroo0JI0KeHUsI K BHEpeaM3allUOHHBIM pacxojaM, a JUIsl Lefiell cocTaBieHus] OyXraJlTepckoi
OTYETHOCTH K MIPOUYUM PaCXOJIaM.
Ecnmu COOTBETCTBYIOIIAss HMHGpOpPMAIUsi OTCYTCTBYET, UTO SBISETCS MPEAMETOM
JeATETbHOCTH, B YYPEIUTENbHBIX JOKYMEHTAaX, HCXOAS U3 MpPaBWI CYLUIECTBEHHOCTH, T.€.
PEeIMETOM JESTeIbHOCTH MPEANPHUATHS MOTYT CUMTAThCS pabOThl, IPOAYKIMS COCTaBJISIOUINE, B
CTOMMOCTHOM BbIpakeHUU, 5% u 0Oojee  OT BENUYHMHBI (CTOMMOCTH) BCEX MPOJaXK OITOU
opranu3ani. COOTBETCTBEHHO M PACXOJbl MO 3TOMY BHJIY AESITEIbHOCTH OyAyT OTHOCHUTHCS K
pacxoiaM Mo OOBIYHBIM BUIAM JESATEIBHOCTH. AHAJOTHYHO pEIIaeTcs BONMPOC, K KaKOMY BHUIY
pacxooB cleAyeT OTHECTH U PacXo/bl OpraHU3alNH, IPEAMETOM ACSITENIbHOCTH KOTOPOH SBIISETCS
MPEIOCTaBlICHUE 3a IJIaTy MpaB, BOSHHUKAIONIUX M3 MATEHTOB Ha W300pETEHHE, MPOMBIILICHHBIC
o0pa3ipl U APYrux BUJOB MHTEIUIEKTYalbHOW COOCTBEHHOCTH, a TaKXe PacXoJlbl OpraHU3allHi,
MPEAMETOM JEATEIbHOCTH KOTOPBIX SBIISIETCS] YYaCTHE B YCTABHBIX KalUTalIaX.
Pacxo/pl o 0OBIYHBIM BUIAM JIEATEIBHOCTH (OPMUPYIOT:
1) pacxonwl, CBSI3aHHBIE C TPUOOPETEHHEM CHIPhS, MATEPUAIIOB, TOBAPOB U JIPYTHX
MaTepuaIbHO-IIPOU3BOICTBEHHBIX 3aI1aCOB;

2) pacxojbl, HETIOCPEACTBEHHO BO3HHUKAIOIIUE B mporiecce mepepadorku (mopadortku) MII3
JUISL IeJiell  MTPOM3BOJICTBA MPOIYKIIMH, BHIIOJHEHUSI pa0OT U OKa3aHUs YCIYT U UX MPOAAXKH, a
TaK)Ke MPOAaXKHU (Mepenpoaaku) TOBapOB.

K HMM B YacTHOCTH OTHOCSTCS: PacXojbl MO COJAEPKAHUIO U SKCILTyaTallud OCHOBHBIX
CPEJICTB U MHBIX BHEOOOPOTHBIX aKTHBOB, PACXOIbI IO MOAIEPKAHUIO UX B UCIIPABHOM COCTOSIHHH,
KOMMEpUYECKHUEe U yIpaBieHUYeCcKHe pacxoisl u Ap. CieaoBaTenbHO, PacXo/ibl MO OOBIYHBIM BUAAM
JesITeIbHOCTH (POPMUPYIOT c€0ECTOMMOCTD MPOLYKIHH.

CebecToMMOCTh MPOAYKIMM — OTO BBIPAKEHHBIE B JCHEKHOM U3MEPEHHH 3aTpaThl
opraHu3aiu (Cblpbe, MaTE€pHalIbl, TOIJIMBO, 3JIEKTPOIHEPIHUsi, TPYIOBbIE, IPUPOIHBIE PECYPCHI U
Ip.) 3a OMpeeNIeHHbI NepuoJ BPEMEHM Ha H3TOTOBJIEHUE MPOAYKIMH, HaXoisllencs Ha
pa3MYHBIX CTAAUsAX TOTOBHOCTU: B HE3aBEPUICHHOM IIPOM3BOJACTBE, Ha CKJIaJie TOTOBOM
IPOAYKIIMH, OTTPYKEHHOH (peanr30BaHHOW) B JaHHOM MepHo/ie MOKYIaTENo.

B ceGecTonMOCTh IPOIYKIIMH BKIFOYAIOTCS BCE MPOU3BEICHHBIC OpTaHU3auel PaKkTHIecKue
pacxoipbl, CBsI3aHHBIE C TPOM3BOJACTBOM U peaju3anuell MNpoayKuuu Oe3 OorpaHUyYEHUs.
HcknroyeHne coCTaBISIOT PACXOAbl KaNMUTAIBHOTO XapakTepa, KOTOpPbIE HEMOCPEACTBEHHO B
ce0ecTOMMOCTh MPOIYKIIUU HE BKIIIOYAIOTCS, T.K. B MOCIEACTBHH, IIOCPEICTBOM aMOPTH3AI[MOHHBIX
OTYHUCIICHUN YacTSIMHU MEPEHOCAT CBOIO CTOMMOCTD Ha MPOU3BEIEHHBINA TPOAYKT.

Jlis meneid HaMOroOoOJIOKEHHSI, TPOM3BEICHHBIC MPEANPUSTUEM PACXOMbI, CBS3aHHBIE C
IPOM3BOJCTBOM M peanu3aluei NMpoayKIUU NPUHHUMAIOTCA HE B IMOJHOM CyMMe, a B Ipenesax,
npeaycMoTperHsbix 111 25 HK PO HopM 1 HOpMaTHBOB.

Pacxonpl 1o OOBIYHBIM BHJAM JI€ATENBHOCTH KJIACCUDUUUPYIOTCA MO Pa3IMYHBIM
pU3HAKaM: TI0 SKOHOMHYECKUM DJIEMEHTaM, CTaThsSIM KaJIbKYJISIIINK, CIOCO0Y OTHECEHUs 3aTpaT Ha
ce0ecTOMMOCTh MPOAYKIIMH, 10 OTHOLIEHUIO K 00beMY IPOU3BOJICTBA, IO CTEIIEHU OJJHOPOJIHOCTH
3aTpar u ap.

B cootBerctBum ¢ I1IBY 10/99, pacxoasl mo 0OBIMHBIM BUJAM JEATEILHOCTH yYHUTHIBAIOTCS
O MSATH OCHOBHBIM 3JIEMEHTaM:

MaTepuaIbHbIE 3aTPaThI;

3aTpathl Ha OIJIATYy TPY/a;
OTYHCIICHHUS HA COLUATbHbBIE HYX/IbI;
aMOpPTU3ALMOHHBIE OTYUCIICHHUS;
MpOYMe 3aTPaTHI.

DAl



Cratpa 253 HK P® rpynnupyeT pacxoibl, CBA3aHHBIE C MPOU3BOACTBOM M peaau3anuen

IPOAYKIMH IO CIETYIOLUM 3JIeMEHTaM:
-MaTepHalibHbIe PacXObl;
-pacxofpl Ha OIIATy TPYAa;
-CYMMBbI HaYMCIIEHHOM aMOpTH3allNH;
-TIPOYHE PACXOIBI.

B cootBercTtBuu ¢ HK P® cTtaThst oTuncClieHUs] Ha COLMANIbHBIE HYX/bl BKIIFOYEHA B MIPOUUE
pacxofipl, KaK CTPaxoBbIe B3HOCHI BO BHEOIOIXKETHBIE COLMATbHbIE (DOHIBL.

Jlns uenelt ynpapieHus, B OyXraJITepcKOM y4eTe OpraHU3yeTcs Y4eT PacXoJI0B MO CTaThsIM
3arpaT, HO TpPH OTOM caM T[epeuYeHb CTaTed 3arpaT yCTAaHABIMBACTCS OpTraHU3AIHEH
CaMOCTOSITENIbHO C YYETOM OCOOEHHOCTEH TEXHOJIOTUU TMPOU3BOJACTBA, XapaKTepa BBITYCKAaeMOM
OpOoAyKIMH W Jpyrux ¢akropoB. PaHee mepedyeHb cTarteil 3arpar, MX COCTaB M METOJBI
pacmpeneneHus O  BUJaM  MPOAYKLUMU  ONPENENSICS  OTPAcieBbIMH  METOIUYECKUMU
pPEKOMEHIAIMsIMU TI0 BOMPOCAM IUTAHUPOBAHMS, ydeTa M KadbKYJIUPOBAHHS CEOECTOMMOCTU C
YU4ETOM XapaKTepa U CTPYKTYpbl MPOU3BOJACTBA. B Hacrosiiee Bpemsi BO3MOXHOCTU MOJOOHOM
NPAKTUKKA  CYIIECTBEHHO CYXEHBI, I[IOCKOJIbKY MHOTHE€ MHHHCTEPCTBA M  BEJOMCTBA
JUKBUJIMPOBAHbI, U 3HAUYUTEIbHOE YHCIIO OPTaHMU3alMil MOJTHOCTHIO BBIKYIHJIO CBOM YCTaBHBIE
Kanmutaiabl (T.e. JONIO aKIWW MPUHAAISKANYI0 TOCYAapCTBY) H, CIEAOBAaTEIbHO, BBIIUIO U3
MOJYMHEHHS] COOTBETCTBYIOIIMX OPraHOB HCIHOJHHUTENbHOM BiIacTH. B 3THX yclnoBHsX mMpaBuiia
ydeTa 3aTpaT Ha MPOU3BOJCTBO MPOIYKIUH, MPOJAXy TOBAPOB, BBHITOIHEHUS PabOT U OKa3aHUS
yCIYyTr MO CTaThsIM JIOJDKHBI YCTAHABIMBATHCSA HOPMATHBHBIMU aKTaMHd U METOJUYECKHUMHU
YKa3aHUSAMHU 10 OyXTalTePCKOMY YUEThI, a TAK)KE METOAMYECKHE YKa3aHUS U Pa3bsiCHEHUS JOJHKHA
maBaTh ~ cama mpodeccHsi, B JIMIE aKKPEIUTOBAHHBIX TOCYJAapCTBOM MPOQECCHOHATbHBIX
00BbeTMHEHUN OYXTalTepOB.

['pynnupoBKa 3aTpat Mo CTAaThsIM KaJbKYJALHUU BKIIIOYAET CIEAYIONIUE CTAThU:

1. ceIppe ¥ MaTepuasbl;
. BO3BpaTHBIC OTXO/IbI (BBIYUTAIOTCSA);
. IOKYITHBIE M3/1eHs U ToTy(haOpHuKaThl;
. TOTJTUBO U SHEPTUs HAa TEXHOJOTUYECKHE LIETIH;
. OCHOBHAs U JIOTIOJIHUTENbHAS 3apIuiaTa MPOU3BOJCTBEHHBIX pad0UMX;
6.0TUMCIIEHUSI HAa COLHMAJIbHOE U MEAMIIMHCKOE CTPaxOBaHHE IPOU3BOJACTBEHHBIX
pabounx;
7. pacxoJibl Ha coJiep’KaHue U SKCIUTyaTallio MallliH U 000pYA0BaHNUS;
8. 001IeTPON3BOICTBEHHBIE PACXOBI;
9. 001IEeX03SMCTBEHHBIE PACXO/IBI;
10. moTeps ot Opaka;
11. mpoune npou3BOACTBEHHBIE PACXO/IbI;
12. komMepUecKue pacxoibl.

COBOKYITHOCTBH PacXxo/0B, CBSI3aHHBIX C M3FOTOBJICHHEM MPOIYKIHUHU, T.€. IPOU3BOJICTBEHHbIE
3aTpaThl TOKa3bIBalOT BO YTO OOXOJIUTCS OpraHMU3alMM BBITYCK MNPOAYKUHUU. OTH PacXOJbl
00pa3yroT MPOU3BOACTBEHHYIO cebecTouMocTh. K HUM oTHOcsATCs cTaThu 3aTpar ¢ 1 mo 11. Oxnako
KpOME pacxojl0B MO IMPOW3BOJICTBY OpraHM3alMs, Kak MpaBUIIO, HECET 3aTpaThl, CBSI3aHHBIE C
peanu3anueld MPOIyKIINH, KOTOPHIE HA3bIBAIOTCS BHEMPOW3BOJCTBEHHBIMU WIIM KOMMEPYECKHMH.
[TpousBoacTBeHHass ce0ECTOMMOCTh, YBEIMUEHHAs: HA 3TH PacXobl, MPEACTaBIseT COOOM MOITHYIO
ce0eCTOMMOCTh MPOTYKIIHH.

B Ortuere 0 huHAHCOBBIX pe3ynbTaTax MOKA3bIBAETCS CE0ECTOMMOCTD MPOJIAK.

Ce0ecTonMOCTh MPOJaXK — ATO BBIPAKEHHBIE B JICHS)KHOM U3MEPEHHUH 3aTPaThl MPEATPUSTUS
Ha W3TOTOBJICHHE MPOAYKLHHU, OTTPYKEHHON (peaJn30BaHHOW) MOKYMATEI0 B JIAHHOM YYETHOM
nepuojie. CeGeCTOMMOCTD MPOJaXK — ATO YaCTh (10J1s1) C€0ECTOMMOCTH N3TOTOBIICHHON MPOTYKIIUH.
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Pacxonpl 1o OOBIUHBIM BHJAAM JESATENBHOCTH Ha PEANTM30BAHHYIO MPOIYKIHUIO U
ce0ecTOMMOCTh IPOJAXK — MOHSATUSA-CHHOHUMBI.

B «Otuer 0 (UHAHCOBBIX pe3yJbTaTax» ce0EeCTOMMOCTh PEATM30BaHHON TPOIYKIIUA
IpeCTaBIsieT CcoO0OH anredpanveckylo CymMMmMy Cce0eCTOMMOCTH TMpOAaXK, YHPABICHYECKHX
pacxo/ioB, U KOMMEPYECKHUX PaCXOOB.

[To cTtpoke CebecTOMMOCTh MPOAAXK» OTPaXaroTCcs IPOU3BOJICTBEHHBIE 3aTpaThl (3a
WCKIIFOUEHHEM  YIPABJICHYECKUX PACXOJOB, €CIM YIPaBICHYECKHME PACXOAbl MPU3HAKOTCA
MOJTHOCTBIO B C€0ECTOMMOCTH OTYETHOT'O IEPUOJIA U TMOKA3BIBAIOTCA OTJIEIBbHOM CTPOKOi B «OTyere
0 (pHAHCOBOM pe3yNbTaTe») OTHOCSIINECS K PEaTn30BaHHON MPOAYKIIUH.

Jis mpeanpusTuil, OCYHMIECTBISIFOIIMX MPOU3BOJCTBO MPOIYKIUU (BBIIOJIHEHHWE pPAdoT,
OKa3aHHUs YCJIYT), KOMMEPUYECKHUE PacXOJbl — 3TO PACXObl, CBSI3aHHBIE CO COBITOM MPOAYKIIMU
(pabor, yciyr).

K KoMMepuecKkruM MOTyT OTHOCUTBCS, B HACTHOCTH, CIEAYIOIINE BUAbI PACXOIO0B:

-pacxo/ibpl Ha pekjaMy NpoayKIuu (paboT, yciyr);

-BO3HATPaXXJICHHUS, YIIJIAaUMBAEMbIe MOCPEAHUYECKON OpraHU3alMM 33 OKa3aHUE YCIyT IO
COBITY IPOIYKIINU;

-pacxo/bl Ha TPAHCIOPTUPOBKY MPOAYKIUU JO MECTA HA3HAUCHUS;

-pacxo[bl MO MOTPY30YHO-PA3TPYy304YHEIM padoTaM;

-pacxoAbl MO COJAEPNKAHUIO ITOMEUICHUM [UIi XpaHEHUs NPOAYKIHH B MeECTax ee
peanu3alum.

Kommepueckune pacxoibl, OTHOCSIIMECS K MPOJAHHOW MPOAYKIHUH OTPAKAKOTCA OTIEIbHOU
CTpoKo# B «OT4eTe 0 PUHAHCOBBIX PE3yabTaTaX).

Jns mpeanpuATHii ONTOBOM M PO3HUYHOM TOPrOBIM KOMMEPYECKHE pPacXolbl- 3TO
U3JIEPKKH oOparieHust (pacxonbl Ha Mpojaxy). K HUM OTHOCATCS Takue OOIIEeXO03sSHCTBEHHBIC
pacxo/ibl TOProBOro MPEAPUATUS KaK:

-3apaboTHAs MJIaTa aAMUHUCTPATUBHO-YIIPABIEHYECKOT0 TMEPCOHAIA U TIPOIABIIOB;
-pacxo/bl 1o apeHie OPUCHBIX MTOMEIICHUI;

-OIlJIaTa yCIIyT OXPaHbl;

-aMOpTHU3alysl OCHOBHBIX CPEJICTB, HEMATEPUATIbHBIX aKTUBOB;

-HAJIOTH, OTHOCUMBIE Ha U3ACPKKU OOpaIieHus (HapuMmep, eAMHBIN COIUANTBHBIN HAJIOT);
-pacxojsl Ha peKiIamy;

-IIPEJICTaBUTENIbCKUE PACXOBI.

Kpome Toro, opranuzamnuu TOProBiu (€CiIu 3TO MPEAyCMOTPEHO YUETHOW MOJIUTUKOM) MOTYT
OTpakaTh B M3JEP)KKax oOpamieHuss Ha cdyere 44 Clenyrolue BUIBl PacXoJlOB MO 3aroTOBKE U
JIOCTaBKE TOBApOB:

-pacxopl MO yIjaTe MNPOLEHTOB MO OaHKOBCKUM KpEeOUTaM, €CIM OHU CBSI3aHBI C
NpPHOOPETEHUEM TOBAPOB U MTPOU3BEACHBI 10 MOMEHTA OMPUXOI0BAaHHUS TOBAPOB HA CKIIAT,
-TPaHCIIOPTHBIE PACXO/IbI, CBA3aHHBIE C TPUOOPETEHUEM TOBAPOB.

OTH BUABI HM3ACPKEK OOpaIleHHs, OTHOCSIIMECS K peaTn30BaHHBIM TOBapam, IOJJICKAT
OTPaXEHHUIO 110 OTAENIBbHOM cTpoke (popmbl «OTUET O GUHAHCOBBIX PE3YNIbTATAX) .

B TOoM cnydae, ecnu ydYeTHOM IIOJIMTHKOM TOPrOBOM OPraHM3allMyd yCTAHOBJIEHO, 4YTO
TPAHCIIOPTHBIE PACXOJbl BKIIIOYAIOTCA B (DaKTUYECKYIO Ce0ECTOMMOCTh TOBAapOB, JAHHBIE CYMMBI
orpaxaroTcss B «OTdere 0 (MHAHCOBBIX pe3ylbTaTax» B COCTaBE CEOECTOMMOCTH MPOJAHHBIX
toBapoB. [lo crpoke «Kommepueckue pacxonsl» B «OTyere O (DUHAHCOBBIX pE3yIbTaTax»
OpTaHM3aIliy, 3aHITHIE TOPrOBOM, CHA0KEHUECKOH, COBITOBOM W WMHOWH MOCPEIHUYECKOM
JESATENIbHOCTHIO OTPAXKAIOT U3JIEPIKKHU 00paleHus], MPUXOIIINEcs Ha MPOIaHHbIe TOBApHI.

Kommepueckue pacxoapl MOKHO CITUCHIBATh Ha C€0ECTOMMOCTD IBYMsI CITIOCOOAaMHU:

-pacnpeAessaTh MEK1y PeaTu30BaHHON U HEPEATU30BAHHON MTPOIYKIIUEH;
-BKJIIOYATh B C€0ECTOMMOCTD IPOAYKIMH, PEaTU30BaHHON B OTYETHOM TIEPHO/IE.



VYnpaBneHYeCKHE pacxo/ibl, B 3aBUCUMOCTHA OT TOTO KaKOW MOPSAOK 3aKPEIICH B YUYETHOMU
MOJIUTUKE, TPEIIPUATHS, OCYIIECTBISIONINE MPOU3BOACTBO MPOAYKIUU (BBIIOJHEHUE pPAdoT,
OKa3aHHWE€ YCIYI) MOTYT CIHCHIBaTh OOIIEXO3SIMCTBEHHBIE PACXOAbl OJHHUM W3 CIEAYIOLINX
BBIOPAHHBIX CIIOCOOOB:

1) ¢ kpenuta cuera 26 «OOIIEX03HUCTBEHHBIE pacXxobel» B aebder cuera 20, T.e. eciu
YUETHOW TIOMUTUKON OpraHM3ally OINpeAeNeHo, 4YTo B ydeTe (HOpMHpYyeTCs TIOTHAS
MIPOM3BOJICTBEHHAsI CEOECTOMMOCTh MPOAYKIMU (paboT, yCIyr) H B KOHIIE OTYETHOTO TEpHOJa
(Mecsma) cuer 26 «OOMIEX035MHUCTBEHHBIE PACcXOAb» 3aKpbiBaeTcsl B Jeder cueta 20 «OcHOBHOE
MIPOU3BOJICTBO». B 3TOM citydae B cTpoke «YIpaBlIeHYECKHE PACXOJbI» B OT4YETE O (PMHAHCOBBIX
pe3ylbTaTax CTaBUTCS MPOYEPK.

Jlonst ynpaBlieHYECKUX PacXo0/I0B, OTHOCAIIMXCS K PEaTu30BaHHOW MPOAYKLIHUU OTpakaercs
1o cTpoke «Ce0ecTOMMOCTh MPOJAXK.

2) ¢ kpenuTa cueta 26 HEMOCpeACTBEeHHO B e0eT cueta 90, T.€. eclu B yUETHOHN MOJIUTHKE
3a(pUKCUPOBAHO, YTO YIPABIEHYECKHE pPACXOJbl TMPHU3HAIOTCS IOJHOCTBIO B CE0ECTOMMOCTH
OTUYETHOTO Tnepuojia. B aToMm ciyyae cTpoka «YTpaBieHUECKHE pacxXoabh» 3arnojiHseTcs B ¢hopMme
«OtueTa 0 GUHAHCOBBIX PE3YJIbTATaX).

Ha cuere 26 oTpaxaloTcsi ynpaBJI€HUYECKHE W XO3SMCTBEHHBIE PACXOJbl, HE CBA3aHHbBIC
HEMOCPEJCTBEHHO C MPOM3BOJCTBEHHBIM IPOLIECCOM. B 4YacTHOCTH Ha 3TOM cyeTe MOTyT OBITh
OTpakEeHbI CIEAYIONINE PACXO/IbI:

-aIMUHUCTPATUBHO-YIIPABICHYECKHE PACXOIBI,

-cojiepaHue OO0IIEeX03UCTBEHHOr0 IEepCOHala, HE CBA3aHHOTO C IMPOW3BOJICTBEHHBIM
IIPOLIECCOM;

-CYMMbl HAQUUCJIEHHOM aMOpPTU3allMd U pacxXxoAbl Ha PEMOHT OCHOBHBIX CPEJICTB
YIIPaBJIEHYECKOTO M 00IeX035ICTBEHHOT0 Ha3HAUYCHUS;

-apeHHasl 1jiaTa 3a moMemieHne o0IexX03siCTBEHHOTO Ha3HAYCHNUS;

-pacxo[sl 1o oruiate MHGOPMAIMOHHBIX, ayTUTOPCKUX M KOHCYJIbTAIlMOHHBIX YCIIYT.

Kommepueckue ©  ynpaBlieHYECKHE pACXOJbl, SBISIONIMECS HEOThEMJIEMON 4YacTbio
(daxTHUecKoil ce0eCTOMMOCTH MPOJAHHON MPOAYKIMH, KaK YK€ OTMEYaJIOCh MOTYT MOJHOCTBIO
BKJIIOUAThCS B ce0ECTOMMOCTh MPOAAXX OTYETHOrO MepHuoja WU pacmpenenstbes. Kak mpasuio,
YKa3aHHBIE PacXOJbl PACHPEENSIFOTCS B MPOU3BOJCTBAX C JUIUTEIHHBIM ITUKIOM H3TOTOBJICHHUS
OPOAYKIMH U CYIIECTBEHHBIMH OCTAaTKaMU HE3aBEPLICHHOI'O MPOU3BOJACTBA, IJ€ yIpPaBICHUECKHE
pacxoapl MOTYT pacHpenesaThCsl MEXIYy CTOMMOCTBIO (IIEHOW) MpoJaXk ¢ He3aBEPIICHHBIM
MIPOU3BOJICTBOM, & YACTh KOMMEPUYECKUX PACXOJI0OB — MEKIY CTOMMOCTBIO MPOAaXK (peaan30BaHHON
NPOJYKIMEH) U OCTaTKOB TOBApOB (MPOAYKIIMHU), OTTPYKEHHBIX, B CIIydasx, €CId CYIIECTBYET
MOPSAOK MPHU3HAHUS BBIPYUYKH OT MPOJAXH MPOAYKIIHMH, TOBApOB HE MO Mepe Mepefadyd MpaBa
COOCTBEHHOCTH Ha MOCTABJICHHYIO MPOAYKIIHIO, a MOCJIe MOCTYIUICHUS ACHEKHBIX CPEICTB U MHOU
(OpMBI OTIATHI.

Jnsa npeanpustus ceOECTOMMOCTh SBIISETCS OCHOBOM Ui ONpENeNeHHs 1eH Ha
IPOM3BEACHHYIO MPOIYKIHIO, U COOTBETCTBEHHO 0a30il sl onpeaeneHus MpHObUIH OT MPOJAX U
Hajora Ha npuoObUb. [l03TOMY HOpPMaTHBHBIE NOKYMEHTHI, Kacalolluecs MOpsAKa ONpeaeseHUs
ce0eCTOMMOCTH TPOAYKIIMH, PACIPOCTPAHSIOTCS Ha BCE XO3SHCTBYIOIIUE CYOBEKTHI HE 3aBHCHUMO
oT ¢hopM COOCTBEHHOCTH U MPABOBOTO CTaTyca, YTO CTAaBUT BCE MPEANPUATHS B paBHBIE YCIOBUS B
PBIHOYHOM 3KOHOMUKE.

K mpounm pacxomam opranuzanuu( KOTOpble HE CBSI3aHbI C OCHOBHOM JESTENbHOCTHIO)
OTHOCSTCH :

1) «mpoueHTHI K yIJIaTe» 3TO 3aTpaThl MO yIUIaTe MPOIEHTOB, KOTOPHIE OpraHU3alUs
JOJKHA YIUIATUTH IO OOJUTalUsM, a TaK K€ KPeAUTaM U 3aiiMam.

2) pacxo[bl, CBSI3aHHBIE C MPEJOCTAaBICHUEM 32 IJIaTy BO BPEMEHHOE MOJIb30BAHNUE aKTHBOB
OpraHm3anu (€cau JOXOIbl OT 3THUX XO3AWCTBEHHBIX ONEpaluil He SBISIOTCS MPEIMETOM
NEeSATeNIbHOCTH opraHu3anuu). K 3ToMy BUIY ONEpAlMOHHBIX pPACXOJOB OTHOCATCS CYMMBI



aMOpTHU3alLlM1, HAYUCIICHHbIE 110 UMYIIECTBY, CIaHHOMY B apeH[y, a TaKKe 3aTpaThl MPeIIpUITUS
[0 BBIIOJHEHUIO CBOMX OOS3aHHOCTEH B KadyecTBE apeHjgojarens. OTH 00A3aHHOCTU
yCTaHaBIIMBAIOTCA JOTOBOPOM apeH[bl WM 3aKOHOAATeIhCTBOM. Hampumep, B 10roBope apeH[bl
MOXHO MPEIyCMOTPETh, YTO apeHJ0JaTeNb JOJDKEH IPOU3BOAUTh 32 CBOH CUET PEMOHT
UMYILECTBA, CIAHHOTO B apeH]ly, OIUIauMBaTh KOMMYHAJIbHbIE YCIYI'M IO COAaHHBIM B apeHay
MOMEIIEeHUS U T.I1.;

3) pacxombl, CBSI3aHHbIE C MPEAOCTaBICHUEM 3a IJIaTy MPaB, BOSHUKAIOUINX U3 MATEHTOB Ha
U300peTeHus] MPOMBIIUICHHBIE 00pa3ibl M JPYrUX BUAOB HHTEIUICKTYalIbHOHM  COOCTBEHHOCTH
(ecmu OXOABI OT ATHX XO3SMCTBEHHBIX ONEpaldid HE SBIAIOTCS TMPEAMETOM JI€ATEIbHOCTU
OpraHu3alim), rpaBa, BOSHUKAIOLINE U3 MAaTEHTOB HA W300pETEHHUs, MIPOMBIIUICHHBIE 00pa3lbl U
JIpPYTUX BHUJOB HMHTEJUIEKTYalbHOW COOCTBEHHOCTH, YUHUTBHIBAIOTCS B COCTaBe HeMaTepUaIbHBIX
akTuBOB. CTOMMOCTh HEMAaTepUATbHBIX AKTHBOB IOTAIIAETCS IMyTeM HAYUCIICHUS aMOPTH3AIUU B
TEYEHHE BCEr0 CpoKa MX II0JIE3HOTO HCIOJIb30BaHUsA. Eciu Cpok Moie3HOro HCIOJIb30BaHUS
HEMaTepUalIbHBIX aKTUBOB OINPENEIUTh HEBO3MOXKHO, TO HOPMbI aMOPTH3AIIMOHHBIX OTYHCICHUN
0 HUM YCTaHaBIMBAIOTCSA B pacuere Ha 20 yeT (eciu TONbKO HE HAMEUYaeTcsl 3aKpbITh WU
JMKBUIMPOBATh OpraHU3alMio 10 ucreueHus 20 yer).

AMopTuzanusi 00beKTOB HHTEIJIEKTYyaJbHOM COOCTBEHHOCTH, IMPaBO Ha HCIOJIb30BaHUE
KOTOPBIX TPEJOCTABICHO JPYroMy OPUAMYECKOMY JIMIY, OTHOCHUTCA K IPOYHM Pacxoaam
OpraHH3aIiH.

K mpounm oTHOCATCS Takke M APYrHe Pacxojbl, CBA3aHHBIE C MPEJOCTABICHUE 3a IUIATY
IpaB, BOZHUKAIOMIMX U3 00BEKTOB HHTEJUIEKTYaIbHONH COOCTBEHHOCTH;

4) pacxonbl, CBSI3aHHBIE C y4aCcTHEM B YCTAaBHBIX KalHUTajlaxX IPYrMX OpraHu3auuil (eciau
JOXObl OT JTUX XO3SHCTBEHHBIX ONepanuit HE SBIAIOTCS MPEIMETOM JeATeIbHOCTU
OpraHu3aIm);

5) pacxozbl, CBSI3aHHbIE C MPOAAXKeH, BEIOBITHEM U MIPOYUM CIIMCAHUEM OCHOBHBIX CPEICTB,
HEMaTEepUATbHBIX AKTHBOB, MHOCTPAHHOW BaJIOThI, TOBAPOB, MPOIYKIIUU U IPYTHX aKTUBOB.

B cocraBe 3T0# rpynnbl MPOYUX pacxoI0B YUYUTHIBAOTCS:

-OCTaTOYHasi CTOMMOCTb BHIOBIBIIMX OCHOBHBIX CPEJCTB, HEMATEPUAIbHBIX AKTUBOB;

-0anaHcoBas CTOMMOCTh BBIOBIBIIIMX MaT€pUANIOB U IPYTUX aKTHBOB;

-3aTpaThl HAa JEMOHTaX M YTWIM3AIUIO BHIOBIBIIETO WMYIIECTBa (3apa0oTHas IIaTa
pabouux, OTUYMCIICHUS HA COIMAIBHBIC HYXKIIBI );

-JIpyTHe pacxojbl, CB3aHHBIC C MPOJAXKeH, CIIMCAaHUEM M MPOYHM BBHIOBITHEM HMMYIIECTBA
OpraHH3aIiH.

6)pacxopl 1O OIUIaTe YCIYT KPeIUTHBIX OpraHn3alui;

7)pacxonbl, CBSA3aHHBIE C IOJYYEHHEM J0XOJ0B, OTpaxeHHbIX MO craThe «IIpoleHTsl K
MOJTYYEHUIO»;

8)pacxopl 1o MPEKPALICHNIO0 TPOU3BOJICTBA, HE JIABIIETO POAYKIHIO;

9)pacxonpl MO COJAEP’KAHUIO 3aKOHCEPBUPOBAHHBIX IPOU3BOJCTBEHHBIX MOIIHOCTEH H
00BEKTOB;

10)pacxogpl 1O  OOCTYy)KMBaHWIO IIEHHBIX Oymar (omiata KOHCYJbTallHOHHBIX,
NOCPETHUYECKUX, AETTO3UTHBIX YCIYT);

11) oTaenbHBIE HAJOTHM M COOpBI, KOTOpHIE YIUIAYMBAIOTCS 3a CYeT (HUHAHCOBOTO
pe3yabpTaTa(HajJor Ha UMYILECTBO, HAJIOT Ha peKIamMy);

12)oTHeceHue B OIICHOYHBIE pE3EpBbI, CO3JaBacMbleé B COOTBETCTBUM C TpaBUIAMH
OyxranTepckoro yuera (pe3epBbl [0 COMHUTEIBHBIM JIOJITaM, IOJ OOECLEHEHHsS BIIOKEHUH B
HeHHbIe OyMaru u Jip.), a TaK’kKe pe3epBbl, CO3/IaBaeMble B CBSI3H C MPU3HAHUEM YCIOBHBIX (DaKTOB
XO3SIMICTBEHHOM JAESATEIbHOCTH.

Takxe K Ipo4YUM pacxojaM OTHOCHT:



1. mTpadsl, MEHW, HEYCTOMKHA 3a HApPYIICHHUE YCIOBHUU TOTOBOPOB, KOTOPHIC MPHU3HAHBI
OpraHu3anuei- JOJDKHUKOM MJIH NpHUCYXIeHb! cynaM. LlTpadHble caHKIMM B3BICKUBAIOTCS C
NOJDKHHUKA B cooTBeTcTBUHU cO ¢T.330 I'K PO;

2.  yOBITKM NPOLUIBIX JIET, BBISBICHHBIE B OTUYETHOM roxy. K yObITKaM HpONLIBIX JIET,
OpPU3HAHHBIM B OTYETHOM TOJYy, OTHOCATCS, HAImpHUMeEp, OIIMOOYHO HE BKIIOYEHHBIE B
ce0eCTOMMOCTh B MPOILUIOM OTYETHOM MEPUOJIE PACXObl. DTO CBA3aHO C TEM, UYTO BCE OLIMOKH,
JIOTIYIIIEHHbIE B OTUETHOCTH 3a MPOILIbIE MEPUOIBI (ITOCIIE €€ YTBEPKACHHS ), OpraHu3aus 10 KHA
UCTIPABIIATH B OTYETHOM IEPUOJIE, B KOTOPOM OBUTH BBISBJICHBI 3TH OIIMOKY;

3.cymMa NeOUTOPCKOM 3aJ0HKEHHOCTH, MO KOTOPOM HMCTEK CPOK HCKOBOW JaBHOCTH M
JIpYTUX JIOJITOB, HE peaibHbIX JuIsl B3bicKaHus. CormacHo 1.77 IlosnokeHHsT 1O BEAECHUIO
OyXTaJITepPCKOr0 y4eTa U OyxraiTepckoi oTdeTHOCTH B Poccuiickoir denepanum, nedUTOpCKast
3a/10JKEHHOCTD, TI0 KOTOPOW CPOK MCKOBOM JTaBHOCTH UCTEK, a TAK)KE JAPYTHe JIOJITH, HEpeabHbIE
JUTSL B3BICKaHMSI, CIIMCHIBAIOTCS Ha (PUHAHCOBBIE PE3YIbTAThl ACSITEILHOCTH OpraHU3aliu.

Jlns criucaHus TPOCPOYEHHOH JeOUTOPCKON 3aJ0JDKEHHOCTH HEOOXOIUMO TPOBECTH
WHBEHTapU3alNI0 33/J0/DKEHHOCTeH M 0(OPMHUTH MHUCHbMEHHO OOOCHOBAaHHUE CIMCAHUS M IMPHKa3
PYKOBOAMTENS OPraHU3aL[MU HA CIIMCAHUE 3aJ0JDKEHHOCTH;

4. KypcoBbI€ pa3HHIIbI, BO3HUKAIOIIME IPU TEPEOLEHKH, B YCTAHOBJICHHOM IOPSJKE,
UMYIIeCTBa M 0053aTeNbCTB, BBIPAXEHHBIX B MHOCTPaHHOM BamoTe (oTpuuarenbHbie). OHHU
BO3HUKAIOT MO JeOUTOPCKOMN 3aI0JIKEHHOCTH, BRIPA)KEHHON B MHOCTPAHHOMN BaJIIOTE, MO BATIOTHBIM
CpEICTBaM, HaxOJSLIMMCS Ha BAIIOTHBIX CYETaX M B Kacce, IIPU CHUKEHHM Kypca MHOCTpaHHOMU
BaJIOTHl MO OTHONICHHIO K pyOmio. Takxke oTpuliaTeldbHbIe KYypCOBBIE Pa3HHUIIBI BO3ZHUKAIOT IO
KPEIUTOPCKON 3a0JDKEHHOCTH, BBIPA)KEHHOW B MHOCTPAHHOM BAJIIOTE, €CIU KypC 3TOM BalIOTHI
MOBBICUJICS 110 OTHOIIEHUIO K pyOITIo;

5.cyMMa yII€eHKU aKTHUBOB;

6. yOBITKM OT CHHCaHUs paHee MNPUCYKICHHBIX JOJTOB IO XHUIIEHUSIM, [0 KOTOPBIM
VCIIOJIHUTEIIbHBIE IOKYMEHTHI BO3BPALLEHBI CYJIOM, B CBSI3U C HECOCTOSATEIBHOCTHIO OTBETUHKA,

7.yOBITKM OT XHUIIEHWH TOBapoOMaTepUajbHBIX IEHHOCTEH, BUHOBHMKH KOTOPBIX IIO
PELLEHUIO Cy/la HE YCTAHOBJICHBI,

8.cyeOHbIe PacXoIbl;

9.Bo3MellleHNe TPUYMHEHHBIX OpraHu3aiueil yobITKoB. OCHOBaHHMEM [UIS OTPAXKEHHUS B
yueTe TaKUX PacXoJIOB SIBJIAETCS peUIeHHe Cylla WM MPEeTeH3MOHHOe MHUChbMO KOHTpPAreHTa, eciu B
JoroBope Obl1a 00YyCIIOBJIEHAa CyMMa BO3MOKHBIX YOBITKOB;

10.mepeuriciieHne cpeacTB (B3HOCOB, BBIILIAT W T.JA.), CBA3aHHBIX C OJaroTBOPHUTEIBHOU
JESTENIbHOCTBIO, PACXO0/Ibl Ha OCYIIECTBIEHUE CIIOPTUBHBIX MEPONPUATUH, OTIbIXA, Pa3BICUEHUM,
MEPONPUITHIA KYIbTYPHO-IIPOCBETUTENIBCKOIO XapaKTepa U MHBIX aHAJIOTUYHBIX MEPONPUATHUH.

11.mpouune pacxopl.

Taxxe kK MpouuM pacxofam OTHOCATCS PACXOJIbl, BOZHUKILINE B PE3yJIbTaTe YPE3BbIYANHBIX
00CTOSITENLCTB: CTUXUKHBIE O€ICTBUSI, MTOXKAP, aBapysl, HAIIMOHATH3AIHS.

I'pynnupoBka 1o crTaTesAM 3aTpaT HUCHOJB3YETCSI NpPU IUIAHUPOBAHWH, Y4Y€TE€ U
KaJbKYJIUPOBAaHUH CE0ECTOMMOCTH KOHKPETHOM mpoAykuuu. I[Ipm 3TOM Takas TpynmupoBKa
JOJDKHA o0ecreunBaTh BBIIEIEHUE 3aTpar, CBA3AHHBIX C IPOU3BOJICTBOM OTJIENIBHBIX BHIOB
MPOJIYKIIUHA, KOTOPBIE MOTYT OBITH MPSIMO OTHECEHBI Ha UX CE0ECTOMMOCTHL (IIPSMBIE 3aTpPaThl).
[TosTOMYy, B 3aBUCHMOCTH OT CIIOCOOA OTHECEHUS 3aTpaT Ha ce0eCTOMMOCTD MPOAYKIIUU BBIICISIOT
IpsIMblEe M KOCBEHHBIE 3aTPATHI.

I'pynnupoBka 3aTpaT Mo crnoco0y OTHECEHHs Ha Ce0eCTOMMOCTh MPOAYKTa BKIIOYAET
CIIeyIOIINe CTaThH:

-mpsiMble CBSI3aHBl C IIPOU3BOJCTBOM ONPEIEIEHHBIX BUIOB HIPOAYKIHH(CBHIPEE,
MaTepuabl, 3apIiaTa IPOU3BOJACTBEHHBIX pabouux U Ap.). OHU MPsIMO OTHOCSATCS HA TOT WJIK MHOU
00BEKT KaTbKYISALNY;



-KOCBEHHbI€ CBS3aHbl C IIPOU3BOJCTBOM HECKOJBKMX BHAOB MPOAYKIUU U OTHOCSTCS Ha
O0BEKTHl KAIBKYISLIMA METOJIOM pAacIpeesieHUs] TMPOMOPIHOHAIBHO COOTBETCTBYIOIEH 0aze
(OCHOBHOM W  [ONOJHUTENbHOM 3apruiare pabouMx WM  BCEM TMPSAMBIM  pacxodam,
NPOM3BOJCTBEHHON miomamgd #u T.JA.). K HHM oOTHOcATCS OOIIENpPOM3BOJICTBEHHBIE U
0011eX0341CTBEHHbIE PacX0/bl, 3aTPaThl HA COJEPKaHUE OCHOBHBIX CPEICTB U JIp.

[lo cmocoby oTHeceHMs 3aTpaT Ha EQUHUIYY NPOAYKUMU (IO OTHOIIEHHIO K 00BeMy
IIPOM3BOJICTBA) BBIACISAIOT YCIOBHO-IIEPEMEHHBIE M YCIOBHO-TIOCTOSIHHBIE PACXO/IbI.

VY CII0BHO-TIEpEMEHHBIE PACXOJBl - W3MEHSIOTCS MPOIMOPIHOHAIBHO 00BEMY MPOHU3BOJCTBA
OPOAYKIHMH (ChIpb€ M MaTepHalibl, TEXHOJOTHYECKOE TOIUIMBO, OJJIEKTPOIHEPIHUs, CIelbHas
3apriata, HajJord W OTYHCICHHS OT CHIEIbHOW 3apIuiaThl, pPacXodbl MO COJCPKAHUIO H
JKCIUTyaTaIlliyd MalluH U 000py0BaHUs (MCKITIOYasi aMOPTHU3AIIMIO) U JIP.).

VYCIOBHO-TIOCTOSIHHBIE ~ PAacXOJbl HE 3aBUCAT OT O0OBbeMa BBIyCKa MPOAYKIUHU
(aIMUHUCTPATUBHO-YIIPABIIEHYECKUE  pacXojbl, [OBPEMEHHas  3apluiata, aMOpTHU3aLUA,
XO35IICTBEHHBIE PACXO/Ibl, ApEH/IA IOMELIEHUN U Ap.).

[To creneHn OJHOPOIHOCTHU 3aTpaThl MOJIPA3CIIAIOTCS Ha: DIIEMEHTHBIE U KOMIUIEKCHBIE.

DJeMeHTHBIE 3aTpaThl MMEIOT €IMHOE SKOHOMHYECKOE COJEp)KaHHe HE3aBUCUMO OT HX
HazHayeHus. Llenb rpynnupoBKU 3aTpar MO dJIEMEHTaM: BBISIBUTH BCE 3aTpaThl Ha MPOU3BOJICTBO
npoAaykuuu 1o ux BujgamM. COOTHOIICHHE MEXIy OTIEIbHBIMA BUAAMH (dJIEMEHTaMH) 3aTpar
IpeJcTaBiIsieT co00M CTPYKTYpY 3aTpaT Ha MPOU3BOJICTBO MPOIYKIUH.

KowMrnekcHbie 3aTpaThl BKJIIOYAIOT HECKOJBKO DJIEMEHTOB 3aTpaT, a CleAoBaTelbHO
pa3HOpoAHBI MO cocTaBy. Onpesensercs OHU MO OMpPeeIeHHOMY YKOHOMUYECKOMY Ha3HAuYEHHUIO
(00IIEeX 03 UCTBEHHBIE PACXOJIbI, TIOTEPH OT Opaka, PacxXoAbl MO COJACPKAHUIO M IKCILTyaTalluu
000opyI0BaHNsA).

[To »KOHOMHYECKOMY COJEp)KAHUIO 3aTpaTbl MOTYT OBITh SIBHBIE U  HESBHBIE
(ampTepHaTHUBHBIC). SIBHBIE 3aTpaThl (POPMHUPYIOTCS 3a CUET OIUIATHl BHEIIHUX PECypCoB, T.C.
pPeCypcoB, He HAXOSIINXCS B COOCTBEHHOCTH KOpIopanuu. MX Ha3pIBalOT Takke OyXTanTepCKUMH.
Hanpumep, coipbe, MaTepHalbl, TOIUIMBO, paboyas cuia u T.1. HesBHbIE 3aTpaThl OMpeEIeNsioTCs
CTOMMOCTBIO BHYTPEHHHUX PECYPCOB, T.€. PECYPCOB, HAXOJSAIIMXCS B COOCTBEHHOCTH KOPIIOPAIHUH.
[To-gpyroMy MX Ha3bIBaIOT aJbTEPHATHUBHBIMH, WM LIEHON YNYIIEHHBIX BO3MOXHOCTeW. [1o cytu
OHH TIPEJICTABIISIFOT COO0H M0X0/, KOTOPHIH MOTJia OBl IOMy4YaTh KOPIOpAIUs, €CIi OBl MpeArnodia
MHOW BapuaHT UCIIOJIb30BAHUU UMEIOIIUXCS Y HEE PECYPCOB.

CeronHs OOJBIIMHCTBO KOPHOpAaLMiA M3 BCEW COBOKYIHOCTH NEPEUYMCICHHBIX 3aTpaT
BbIJIETISIET TPAaHCAKIIMOHHBIC, CBA3aHHBIE C COMYTCTBYIOIIMMH MPOU3BOJICTBY 3aTpaTaMH: MOMCKOM
uHbOpMallUM O I[eHAX, KOHTPAreHTaX XO3SHUCTBEHHBIX CJHEJOK, HU3JEPKKAMH 3aKITIOYCHUS
XO3SIUCTBEHHBIX JIOTOBOPOB, KOHTPOJIEM 32 MX HCHOJHEHHEM U T.A. . JlaHHOe MOHsSTHE BIepBbIE
osuto BBemeHo 1937 r. P. KoyszoMm, mmcaBmiem, 9To HCIOJIB30BaHWE PHIHOYHOTO MEXaHWU3Ma
00111eCTBOM TpeOyeT ONpeAeTIeHHbIX 3aTparT.

TpaHcakIIMOHHBIE 3aTpaThl ACNATCS Ha JIBE TPYIIIHI

1) 3aTpatsl ex ante (BOZHHKAIOIIKUE IO COBEPIICHUS CACIKU KYIUIH- IPOJAXKHU):

* CBsI3aHHBIE C TIOMCKOM HMH(pOPMAIMK O HEOOXOAMMOM ToBape (MOMCK WHGOpMAIUu O
MOTEHIIMATHLHOM MApTHEPE, PHIHOYHOM CUTYAIlMH), IOTEPH OT HEKa4eCTBEHHOU MH(opManmu;

* BEJCHHMEM IIEPErOBOPOB O CHAENKE (3aTpaThl Ha BEJEHHUE IEPErOBOPOB 00 YCIOBHIX
oOMeHa, 0 (hopMe CHEIKH);

* U3MEpeHHeM KauecTBa TOBapa;

* 3aKJIFOUYEHUEM KOHTpAKTa (3aTpaThl HA IOPUANYECKOE ODOPMIICHHE);

2) 3aTpaThl €X post (BOZHUKAIOT IMOCIIE COBEPIIECHUS CIIETKH):

* CBSI3aHHBIE C MOHUTOPUHTOM H NMPEAYIPEKICHIEM ONTOPTYHU3MA (3aTpaThl HA KOHTPOIIb
3a cOOJII0ZICHHEM YCIIOBUM CIETKU U MPEJOTBPAIICHUS YKIOHEHUS OT HUX);

* crneuuduKanye ¥ 3amUTOW MpaB COOCTBEHHOCTH (pacxoisl Ha cyneOHble U
apOutpakuele pa30upaTenbcTBa, BpEeMEHHbIE M (HUHAHCOBBIE 3aTpaThl HAa BOCCTAaHOBJICHHE



HapyIIEHHBIX MMPaB, MMOTEPH OT TJIOXOH crienruKanyu mpaB cOOCTBEHHOCTH);

* 3alIUTON OT TPETHUX JMI] (TOCYAapCTBA, OPraHU30BAHHOM NPECTYNHOCTH U T.[.) HA 4acTb
noJie3Horo 3¢ (deKTa Mo pe3ynbTaTaM CHCIKH.

B poccuiickoM OyxraiarepckoM W HAJOTOBOM YdYeTe MOJO0OHBIE 3aTpaThl YUYUTHIBAIOTCS B
paszene MpovYrX M OTAEITBHBIM JJIEMEHTOM HE BBIJIEISIOTCS.

3.2 OnepalmoHHbIN aHAIM3 U yIIPABJIEHUE 3aTpaTaMu

W3BecTHO, 4TO MpU MPOYUX PABHBIX YCIOBHUSX TEMIIBI pOCTa MPUOBLIN BCETJa OMEPEKAIOT
TEMITBl pOCTa pealin3aluy MPOAYKIHUU. B OCHOBe 3TOro sIBICHHS JEKUT OOBEKTHUBHAS MPUYUHA:
IpU YBEIMYEHWH o00beMa pealu3allMd TMPOAYKLUHH JOJs MOCTOSHHBIX 3arpaT B CTPYKType
ce0eCTOMMOCTH TMPOJIYKIIMH CHUXKAETCS, U MPOSBISIETCS 2¢hghexm dononnumenvnoii npudviiu. B
COBPEMEHHBIX  YCJIOBHUAX  Y4eT OJTOro  SIBICHHUSA, HMEHYeMOoro Takxke 3¢hghekmom
NPOU3B0OCHIBEHHO20 pbluaA2A, CTAHOBUTCS HEOOXOJUMBIM 3JEMEHTOM NPUHATHS MHOTHX
(MHAHCOBBIX PEIICHUH.

B 3anmagHoil mpakTHke u3ydeHHE CGHOPMYIMPOBAHHOM BBINIE 3aKOHOMEPHOCTH HOCHUT
Ha3BaHUE — AHAAU3 0e3Y0bIMOYHOCMU, UNAU AHATU3 3A6UCUMOCHU «3ampambl — 00bvem
npouseoocmea — npudwvlivy, unu CVP-ananu3s, uinu onepayuoHHslil AHAIU3.

Ananu3 6e3yObITOUHOCTH B HACTOSIIIEE BPeMsl IIUPOKO UCIONIB3YIOT AJIsl OTpeesICHuUs:

- KPUTHYECKOTO 00beMa MPOU3BOJICTBA, TAPAHTUPYIOIIETO 0€3yOBITOUHYIO PaboTYy;

- 3aBHCHUMOCTH (DMHAHCOBOTO pe3ysbTaTa OT HM3MEHEHUIl OJHOr0 M3 DJIEMEHTOB 3TOrO
COOTHOILIEHUS;

- 3anaca (PMHAHCOBOW MPOYHOCTU MPEITPUSITHS;

- IPOU3BOJICTBEHHOT'O PUCKA;

- 11es1ecoo0pa3HOCTH COOCTBEHHOTO TTPOU3BOICTBA MITH 3aKYITKH;

- MUHUMAaJIbHOM JOTOBOPHOM LIEHBI HA HEKOTOPBIN MEPUOL;

- MpUOBUIA U T.J.

AHanu3 6e3yOBITOYHOCTH OCHOBAH Ha PSC JOMYIICHUMN:

Bo-nepeuix, Bce 3aTpaThl MOXKHO pa3[elUTh HA MOCTOSIHHBIE U MEpeMEHHbIE. Bo-emopuix,
MEXIy 00BEMOM peanu3aluy MPOAYKUIUU M IEPEeMEHHBIMU H3JepKKaMH CYIIECTBYET JIMHEHHas
3aBUCUMOCTb. B-mpemuux, acCOPTUMEHT U3JIENUIA OCTaeTCs HEU3MEHHBIM. B-uemeepmuix, 00beM
IIPOM3BOJICTBA U PEATH3ALNHY B INIAHOBOM MEPHUO/IE PABHBL.

HazpanHble nOMyHIEHUS COOTBETCTBYIOT YCIIOBHSIM MAacCOBOTO BBIMYCKAa C JOCTAaTOYHO
HEMPOJIOJKUTENbHBIM TPOU3BOICTBEHHBIM IIMKJIOM, 4YTO JIEJaeT HEBO3MOXKHBIM MpPHUMEHEHHE
aHayM3a 0e3yObITOYHOCTH Ha MPEANPUATUSAX CY0- U aBUACTPOEHUS, a TAKXKE TE€X, YTO MPOU3BOMAST
YHHUKAJIbHYIO TPOIYKIIHIO.

[Tpumep anropuT™a NpoBeIeHHs ONEePAIHOHHOTO aHaJIM3a MPeICTaBlIeH Ha pUc.2

Onpenesenne TOYKU 0e3yObITOYHOCTH. OCHOBHOM YacThiO aHanmm3a O€3yOBITOYHOCTH
SIBIIIETCSL OTIPECTICHUE MOYKU De3yObimounocmu (nopoza penmadenbHoCmu, Mepmeoil mouKu),
obo3nauarouiein o0bEeM peanu3alUy, IMpPU KOTOPOM BBIpyYKa TOKPBHIBAET BCE H3IEPIKKU
NPEINPUSATHS, CBSI3aHHBIE C TPOU3BOICTBOM U peasin3alueil MpoayKIuH.

[Ipu pacuere TOUkM 0e3yOBITOYHOCTH HAAO YUYMTHIBATh, YTO B JIMHEHHOW MOJENN TOYKa
0€3yOBITOYHOCTH MOKET OBITH OJTHA, B TO BPEMsI KaK Ha MpakTHKe (YHKIUS 3aTpaT HOCUT
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Pucynok 2 — AnropuT™ oneparioHHOTO aHalku3a Mo BHJIaM IPOAYKIIUH, PadoT, yCIyT

HEJIMHEWHBIN XapakTep U MOXKET MepeceKaTh JHMHHUIO 00heMa MPOU3BOJACTBA B HECKOIBKO MECTaX.
[ToaTomy aHanu3 JOJIKEH TOYHO OYepUMBATh IPAHUIIBI pocTa 00BEMOB MTPOU3BOJICTBA, B Mpeaeax
KOTOPBIX JIOMYIICHUS JIMHEHHOTO XapakTepa 3aBHCUMOCTH OIpPaBIaHBl IPOU3BOJICTBEHHBIMH
YCIOBUSIMHU.

Wtak, amsg Toro 4ToOBl BOCHOJB30BATHCS MATEMATHUYECKUM OIMHMCAHUEM 3aBUCHMOCTH
«3aTpaThl — IPOU3BOJCTBO — MPUOBLILY, CIeAyeT 000CHOBATH JOMYIIEHNE JIMHEHHOW 3aBUCHMOCTH
o0bemMa MPOM3BOACTBA OT IEPEMEHHBIX 3aTpaT. DTO 3HAYUT, YTO I€HA peaju3aluud H J0Jd
MEPEMEHHBIX 3aTpaT B IIEHE JIOJDKHBI OBITh MOCTOSTHHBIMU. PaccMOTpUM MaTeMaTH4ecKoe OIMCaHHe
JTAaHHOW 3aBHCUMOCTH, JUUIsl YETO BBEJEM CIIeAYIOIe 0003HAUCHHUS:

Q — 00BbeM BBINTyCKa TPOAYKIIMH B HATYPATBHBIX €TUHUIIAX

p — LIeHa peanu3aliy NpoIyKIuI

FC — 3arpatbl noctosiHHbIE

VC — 3arparbl nepeMeHHbIE

V — TIepEMEHHBIC 3aTPaThl B IICHE €IUHUIIBI TPOTYKIIHH

b — moJst mepeMeHHBIX 3aTpaT B 6a30B0Oi BRIpyUKe Sy, T.€. b = VC/S)

EBIT — npulsuis 10 BHIIATHL % W HAJIOTOB

Hcnonb3ys ux, noiydaeM hopMyiny:

p*Q=FC+ VC+EBIT =FC + bSy+ EBIT

10 KOTOPOH MOXXHO PacCUMTaTh MUHUMAJBHBIN 00BbeM peann3aniuid Qin, TOKPHIBAIONINN 3aTPaThI
Ha MPOU3BOJICTBO U PEATM3AlUIO, T.€. TOUKY 0€3yObITOUHOCTH, B eAMHUIAX MpoAayKuuu Qmin = FC
(p — v) wm B aeHexHOM BbIpakeHuu Sy, = FC / (1-b) = FC /(1- VC/Sy), a Takke paccuuTarh
npUOBLIH TIPH 3aITAHUPOBAHHBIX 00BEMaX MPOU3BOJICTBA U PEATU3AIINHN:
EBIT =p *Q — FC —v*Q

Map:xkuHanabHblii MeTOa. KpoMmMe paccMOTpEeHHOro MaTeMaTHYecKOro METOoJa aHaln3a
0e3yObITOYHOCTH IIHPOKO HCIHOJB3YETCSI TaK HA3bIBAEMbIN MAPHCUHATbHOIIL Memood, T
OCHOBHBIM SIBJISIETCSI TIOHSITUE MAPHCUHATLHBLIL 00X00 (KOHMPUOYYUU, 6AT060I MAPHCU, 6K1AOA



Ha noKpvimue), KOTOpas TMpeACTaBisieT COOON MpeBbIIEHWE BBIPYYKH HaJA MEpPEeMEHHBIMU
3aTpaTamMy Ha MIPOU3BOJICTBO U PEATTU3AIIHIO MTPOTYKITUH.

MapkuHaIbHBIH METOJ, JICKUT B OCHOBE YNPABICHYECKUX PEIICHUM, CBSI3aHHBIX C
ACCOPTHUMEHTHOM MOJMTUKOMN, MPOJIBIKEHUEM MPOAYKIIMH HA PHIHOK, IIEHOOOPA30BaHUEM U PSIOM
OpYTHX 3aJad T[OBBIIIEHUS KOHKYPEHTOCIMOCOOHOCTHM MpPOW3BOAUMON mponykuuu. Jlons
Map>KHHATBHOTO JI0XOAa B I[€HE EAWHHIIBI MPOIYKIIMH SIBISETCS OTHOCUTEIBHO MOCTOSHHOM
BEJIMYMHON, W TPEANoyYTeHHe OTIaeTcsi TOMY BHUIY NPOAYKIHMH, KOTOpBIA oOecredynBaet
HanOoJIbIlIee 3HAYCHNE MAP)KHUHATBLHOTO q0xX0/a. CHIDKEHUE TTOKa3aTene MapKUHAIBHOTO JT0X0/1a
BBI3bIBA€T HEOOXOIMMOCTh JOMOJIHUTEIHHOTO IPOU3BOJCTBA M pealu3alii MPOIYKIUU WIN
epecMOTpa aCCOPTUMEHTHON TTOJTUTHKH.

Yoenvuouii maporcunanvnviit 0oxoo GMgm( yoenvnas eanosas mapixca - cont) —
MPOM3BOJHBIA TIOKA3aTeNlb, KOTOPBIX XapaKTepU3YeT Map KUHAIBHBIA JOXOJ B IIEHE CIUHUIIBI
nponaykuuu (( UM XapakTepu3yeT BeJIWYMHY NpHUObUIM A0 BbIUETa aMOPTHU3AIMH, MPOLEHTOB U
HanoroB (EBITDA) ,npuxopsiieiicss Ha eIUHULY TPOIYKIIUU ))

GMgm=p—-v wmm(cont=p-—v)

Koaghdpuyuenm maporcunanvnozo ooxooa KGM (nopma eanoeoit mapycu - n, ) — 310
COOTHOILIEHUE MAap>KUHAJBHOTO J0XO0Ja K BbIpyuke OT mpojax. OH MOKa3bIBaeT, Kakas J0Jid
BBIPYYKH OT TPOAAX HIET Ha MOKPBITHE MOCTOSHHBIX 3aTpaT U ¢GopMupoBaHue npuodsumm. Ero
PACCUMTHIBAIOT KaK JOJII0 Map>KUHAJIBHOTO JOXO0/1a B BBIPYUYKE OT MPOJAXK S:

KGM =GM/S wmu n, =EBITDA/ p*Q
(n. =cont/p - xXapakTepU3yeT JOIIO yACTbHON BaJOBOW Map>KH B 1IEHE €IUHUIIBI TIPOTYKITUHN)

IIpumep. IIpennpustue 3a miaHoBeli nepuo HamepeHo npoussectu 1000 usnenuit Tuna A
U peain30BaTh UX 1O LieHe 42 py0. 3a mryky. [locTostHHBIE 3aTpaThl 3a epuoa coctasat 5250 pyo.,
nepemennblie — 25900 py6. Paccunrtats Mapkunanbublii 1oxox GM (i EBITDA) |, koaddurment
MapkuHaIbHOTO M0Xxona KGM (unu ne) U yaenpHbI MapKuHaIbHBIN qoxoa GMgm (wim cont), a
3aTeM C TMOMOIIBI0 METOJa Map KMHAIBHOTO J0XOJa HAWTH MHHUMAJIbHBIA OOBEM BBHIMYCKA H
peanu3aiuy npu 3aJaHHOM YPOBHE MPUOBUIH 10 BBITUIATHI % U HAJIOIOB.

Mapskunanpabiii 1oxoq GM=S-VC=FC+EBIT=1000*42-25900=16100 py®.

Koaddumnuent mapxkunanpHoro noxoaa KGM=GM/S=16100/42000= 0,383

VY nenpHbIN Map)kuHAIBHBIN 10x01 GMgm=p-v=42-25.9=16,1 pyO®.

Touka 6€3yOBITOYHOCTH:

B eAMHUIAX TPOAYKIHU Qpin=FC/GMgm=5250/16,1=326 mT.

B CTOUMOCTHOM BBIPAXEHUHU Spin=FC/KGM=5250/0,383=13692 py6.

Cxemy pacueTa WUTIOCTPUPYET TpadukK:

Ka
Batparsl, P
pyo. Olupe—
3aTpaThl
13692 :
5250 A - 1: TTOCTOSIHHEBIE
i 3aTpaThl
0] 326 O06bemM POU3BOJICTBA, >

IIIT.

JIOTIOTHUTENBHBIM BBITYCK MPOAYKIIMU CBepX 326 IIT. 1acT NMpeanpusaTuto npuosuis 42000-



5250-25900=10850 py6.

Map>KuHaTbHBIA METOJI TO3BOJISET IJIAHHUPOBATH MPOU3BOACTBEHHYIO TPOTPAMMY C YUETOM
kod(dduimenTa 3arpy3Kd MOIIHOCTEW. 3Has yIeIbHBIM Map)KMHAIBHBIN  1moxon GMgm (wnm
yIETBHYIO BaJIOBYIO MapkKy cont), MOKHO BBIYHCIUTH TO KOJUYECTBO U3/ICIHii, BBITYCK KOTOPOTO
JaCT HEOOXOAMMYIO MPUOBLTH 110 BRITLUIATH % 1 HayoroB EBIT:

Q=GM/GMgm=(FC+EBIT )/GMgm = (FC+ EBIT ) /p-v

JHomyctum B HameM nipuMepe EBIT=500 py6aeit, Torma Q=(5250+500)/16,1=357 mir.

Pacuer ToukHM 0e3yOBLITOYHOCTH MO MHHUMAJIBLHOMY JIeHeKHOMY MOTOKYy. Ha pacuer
TOYKH 0€3yOBITOUHOCTH MOTYT OKa3bIBAaTh BIIMSHUE JOMOJIHUTENbHBIE QakTophl. Hampumep, ecnu
Ha TPEANPUSTUN CYIIECTBYET MpoOJieMa C JCHEKHBIMH CPEJCTBAMH, TO MOXET MOTpeOOBaThCA
pacdeT TOYKH, XapaKTepU3YIOUIeH Ccrnoco0 MNpeAnpusiTUS TMOKPBITh CBOM IMOCTOSHHBIE 3aTpaThbl
HAIMYHBIMHA JICHEXKHBIMU cpencTBaMu. [l pacdyera MHUHHUMAIBHOW BBIPYYKH HCIIOJIB3YIOT
dbopmymy:

Smin = (FC-A)/KGM,
rae A — aMopTu3alus, a MUHUMAJIbHBIN 00beM peanu3alui pacCUYMTHIBAIOT KaK
Qminz(FC'A)/ GMgm

[Ipeanonoxum, B Hamem nmpumepe A=250 py06. Torna Syin=(5250-250)/0.383=13055 pyo0., a
Qmin=(5250-250)/16,1=310 1.

IlnanunpoBanue neneBoii mpuobLIN. Yacto puHaHCOBOMY IUpEKTOPY Mpu (GOPMHUPOBAHUU
JTUBUJICHIHON MOJMTUKHA M APYTUX HAIMPABJICHUN HMCIIONB30BAHMS YHCTON MPUOBUIH BaXKHO 3HATH
00beM peanu3anuu, KOTOPBIM JacT HEOOXOJUMYI0 CyMMY 4YucTOM mpuObLIu. Haxomar ero mo
bopmyne

Qplan=(FC+NP/(1-T))/GMgm
rae T — cTaBka Hayora Ha IPUOBLIT.
JonyctuM B HameMm MpUMepe MPEeANPUSATHIO HEOOXOAWMO MOJIYYHUTh YUCTYIO NPUOBLIL B
pa3mepe 9 teic. py0. [Ipu cTtaBke Hanora Ha mpuOBLTE 24% MOITydIUM
Qplan=(5250+9000/(1-0,24))/16,1=1062 .

Ounenka 3anaca ¢uHaHcoBoii  mpoyHocTtu. [locme pacuera oObema peanu3aluu |,
rapaHTUPYIOUIETO MOJIyYeHHUE MPEANPUATHEM YHCTON NPUOBUIM, MOXKHO TOBOPUTH O TOM, YTO
MIPOU3BOJICTBO JIOCTUTIIO OIMPENICICHHOTO 3armaca IPOYHOCTH.

3anac ¢hunancosoii npounocmu, unu Kpomka 6e3onacHocmu, TOKa3bIBAET, HACKOJIHKO
MO>KHO COKpAIIaTh MPOU3BOJCTBO MPOTYKIIUH, HE HECS MPU ITOM YOBITKOB.

B aGcontoTHOM BbIpaKeHHH OH MPEICTaBIsIeT Pa3HUILY MEXIY 3aIUIAHUPOBAHHBIM 00BEMOM
peanu3anuy U TOYKoil 6e3y0pITOUHOCTH, T.€. Qplan — Qmin.

B namem npumepe Qplan — Qmin = 1062-326=736 1.

DTO0 3HAYUT, YTO MPEINPUITHE HE JOJKHO CHUXKATh 00bEMbI IMPOM3BOACTBA OoJjiee YeM Ha
736 mIT., UHAYE TIOHECET YOBITKH.

3amac pUHAHCOBOI MPOYHOCTH, PACCUUTAHHBIM B OTHOCUTEIHLHOM BBIPQXKEHUH — KaK JOJS
OT TIPOTHO3HPYEMOTO 00beMa pean3allii, UCIONb3YIOT JJIsl OIEHKH MPOU3BOACTBEHHOTO PUCKA,
T.€. IOTEePb, CBA3AHHBIX CO CTPYKTYPOH 3aTpaT Ha IMPOU3BOICTBO.

B Hamem nmpuMepe OTHOCHUTENbHBIH 3amac (UHAHCOBOM MPOYHOCTH COCTABIISET
736/1062=0,69, T.e. cHI)KeHHE 0OBEMOB MPOU3BOICTBA M pean3aluu Oojiee yem Ha 69% npuseaer
K MTOJIYYCHHUIO YOBITKA OT OCHOBHOH JI€ATEIHLHOCTH.

B crouMocTHOM BhIpakeHHH 3amac ()MHAHCOBOM MPOYHOCTH OMPEIENAIOT KaK pPa3HOCTb
Qplan P - Qmin *P.

B namewm npumepe 310 coctaBut 1062%42-326%42=44604-13692=30912 py6.

Uem BbIIe TMOKaszaredh (UHAHCOBOW TMPOYHOCTH, TEM MEHBIIE PHUCK MOTeph s
IPEITPUITHSL.

OueHka pucka CTATHCTHYECKUM MeTo0M. [ToiiHas U BCECTOPOHHSS OIICHKA PUCKA HMEET
NPUHLMIINAIBHOE 3HAa4YeHHe MpU TNPUHATHH (PUHAHCOBBIX pEUICHHH, MO3TOMY B 3aMaJHOM



(uHAHCOBOM MEHEKMEHTE pa3pabOoTaHbl MHOTOYHCIIEHHbIE METObI, MO3BOJISIONINE C MTOMOUIBIO
MaTeMaTHYECKOro amnmapaTa MPOCYUTATh IOCIEACTBUS NpeANpUHUMAeMbIX Mep. B KoHTekcre
aHayn3a 0e3yObITOYHOCTH IPOU3BOJCTBEHHBIH PUCK MPHUHITO PACCUUTHIBATH TPEMS METOAAMH: C
MIOMOIIBIO TTOKa3aTelsi (PMHAHCOBOM NMPOYHOCTH, CTATHCTUYECKUM U C HCIOJIB30BAHHUEM OLIEHKU
CHWJIBI IPOM3BOACTBEHHOT'O phluara.

CratucTH4ecKuii METOJ] TOCTPOEH Ha pacueTe CTaHAAPTHOTO OTKJIOHEHUS NMEpeMEHHOMN
BEJIMYMHBI, B JAHHOM ClIy4ae — MPUOBLIH 10 BBIILIATH % U HAJIOTOB

oEBITI = KGM *6S

[Tpon3BOICTBEHHBIN PUCK, U3MEPSAEMBIN KOJeOAHUSIMH MPUOBLIH 10 BHIILIATHI % U HAJIOTOB,
3aBHCHUT OT 3HaYCHUS KOd(PPUIMEHTA Map>KMHAIBHOTO J10X0/1a U Pa3MepOB OTKIOHEHHH B 0ObeMax
MPOU3BOJICTBA U MAacITa00OB MPOU3BOJCTBA U PeaTU3AlINU.

Onenka cujbl TPOU3BOACTBEHHOro pbiuara. Cuja TPOU3BOACTBEHHOTO pblUara
oTpezeNsieTcsl JoJiel MOCTOSHHBIX 3aTpaT B CTPYKTYpE H3AEPXKEK MPEeNNpHsITHs: YeM BBIIIE T0JIs
IIOCTOSIHHBIX 3aTpaT, TeM CHJIbHEe 3aBUCHT ()MHAHCOBBIK pE3yNbTaT OT HM3MEHEHHs 00BEeMOB
peanuzanuu. Cuna Bo3ACHCTBHS BbIPa)KAaETCsl B TOM, HACKOJIBKO MPOLIEHTOB U3MEHSETCS MPUOBLIH
IpY U3MEHEHUHU BBIPYYKH OT MPOJAXK Ha KaXKIBIH MPOLIEHT.

Cuty npou3e00cmeenHo20 pyluaza p pacCUUTHIBAIOT JEJIEHHEM Map>KWHAILHOTO JI0X0/1a Ha
npuOBLTb 10 YIUIaThl % U HaJOTOB:

p=GM/EBIT wumu p =EBITDA / EBIT

B mnamem mnpumepe mnpu Beipyuke 42000 py6. m oObeme peanmzanuu 1062 .
Map>KMHaIbHBIA Joxoa paseH 1062%16,1=17098 pyO., mpuObulb a0 BBILIATEL % U HAJIOrOB
coctaBut 17098-5250=11848 py0., a mpousBoacTBeHHBIH peryar 17098/11848=1,443.

DTO0 03HAYAET, YTO YBEIMUYEHHUE BBIPYUKU Ha 1% BBI30BET MPUPOCT MPUOBLIH 10 BHIILIATH %
u HajoroB Ha 1,443%.

Cuna pplyara CTpeMHUTCS K MAaKCUMyMYy NPH NPHUOIHKEHUH 00bEMOB pealli3allii K TOUKe
0€3yOBITOYHOCTH, TIOCKOJIBKY JIOJISl MOCTOSIHHBIX 3aTpaT B 00IIeM oO0beMe 3aTpar Mpu YBEJIUYCHUU
00bEMOB pean3aliyi CHIKACTCS.

YpoBeHb NPOU3BOACTBEHHOro JeBepuaxka DOL, npuHATO H3MEpATH CIEAYIOLUMU
MOKa3aTesIMU:

TEsir

DOL~=

0
Tgpir — TeMN u3MepeHus: MPUOBUTH 0 BITIATHL % U HAJIOTOB

Tq - Temn n3mepenus odbeMa peaan3aluy B HATypalbHbIX eIUHHULAX (B %)

[Tyrem HecIOXKHBIX MpeoOpa3oBaHuil 3Ty (popMysTy MOKHO MPHBECTH K Oosiee MPOCTOMY B
BBIYUCIIUTENILHOM IUIaHe BUY. J{71s1 3TOro ucnonb3yem Gpopmyiy:
S = VC+FC+EBIT, roe
S — peannzanus B CTOMMOCTHOM BBIpaXKEHUU
VC — nepeMeHHbIE pacxo/bl
FC — nocTrositHHbBIE pacxoibl
EBIT — npuGsLiib 10 BBIIIATH % U HAJIOTOB (ONEepaliOHHAs IPUOBLID )
[Ipeobpazyem hopmyiy B ClIenyIOMUNA BHI:
p*Q = v*Q+FC+EBIT
p*Q - v*Q=FC+EBIT
(p-v)*Q = FC+EBIT
GMgm*Q=FC+EBIT win  cont Q =FC + EBIT
Otcronma cienyer, 4yTo NpPU M3MEHEHHUH O0OBEMa pealu3alliyd B HATYpaJbHBIX €IMHHUIAX,
HaIrpumep, C Qo Ha Q COOTBETCTBYIOIIIEE U3MEHEHUE EBIT COCTaBUT
AEBIT = EBIT, — EBIT, = GMgm*Q, — GMgm — Q, = GMgm* AQ



WITH
AEBIT = EBIT, — EBIT,, = cont* Q, — contQ, = cont * AQ

[Toaromy
* * _ *
poL, = AEBIT | EBIT _ (GMgm * AQ) /(GMgm *Q — FC) _ GMgm *Q —unt..DOL, :ﬂ
AQ/Q AQ/Q EBIT EBIT
WJIH
% %) _ %
DOL = AEBIT | EBIT _ (cont * AQ) /(cont *Q — FC) _ cont 0 —ani..DOL, = FC + EBIT _
AQ/Q AQ/Q EBIT EBIT
= 1+ FC/EBIT

OKOHOMUYECKHI cMbICH noka3aTeas DOL, 3akimodaeTcs B TOM, 9TO OH IIOKA3hIBAET CTCIICHD
YyBCTBUTEILHOCTH TPHOBLIM 1O BBIIUIATEI % ¥ HAJOrOB KOMMEPUYECKOW OpraHu3alud K
U3MEHEHHUI0 00beMa IPOU3BOJICTBA B HATYPATbHBIX CIUHUIAX.

Jns mpeanpusATUsl ¢ BBICOKMM YPOBHEM IMPOW3BOIACTBEHHOTO JIEBEPHU/IKA HE3HAYUTEIBHOE
U3MEHEHHE 00beMa MPOM3BOACTBA MOXKET MPHUBECTH K CYIIECTBEHHOMY W3MEHEHHUIO MPUOBLIU JI0
BBIIJIATHl MPOLIEHTOB M HAJOTOB. 3HAYEHHUE ATOTO MOKAa3aTels HE SBISAETCS MOCTOSHHBIM s
JAHHOTO TPEATPUATHS U 3aBUCUT OT 0a30BOTO ypOBHS 00BeMa MPOU3BOJCTBA, OT KOTOPOTO HICT
orcuer. B wacTtHocTH, HamOoibmiee 3HadyeHWe mokazareab DOLr mmeer B ciydasx, Koraa
U3MEHEHHE O00BeMa MPOU3BOJCTBA TMPOUCXOAWT C YpPOBHEH, HE3HAYMTEIHHO MPEBBIMIAIONINX
KPUTHYECKHH O00BEM TIpOJak, B OTOM cCiydae Jake HE3HAYUTEIbHOE HW3MEHEHHEe OoObema
MPOU3BOJICTBA MPHUBOIUT K CYIIECTBEHHOMY OTHOCHUTEIHHOMY M3MEHEHUIO MPUOBLIN J0 BHITUIATHI
MIPOIICHTOB M HAJIOTOB; NMPHYMHA COCTOMT B TOM, YTO 0a30BOE 3HAUEHHE MPUOBUIA 10 BBITUIATHI
MPOIIEHTOB U HAJIOTOB B 3TOM CJIydae OJHM3KO K HYJIIO.

OTMeTuM, 4YTO MPOCTPAHCTBEHHBIE CPABHEHUSA YPOBHEW NPOM3BOJACTBEHHOrO JIEBEPUIIKA
BO3MOJKHBI JIUIIH IJIs1 TPEATNPUATHN, IMEIOIIUX OJUHAKOBBINM 0a30BbIN YPOBEHB BBITYCKA.

Bonee BpIcOKOe 3HAUYEHHE ATOTO IOKa3aTelsl OOBIYHO XapaKTEPHO ISl MPEANPHUSATHH C
OTHOCHUTEIIEHO 00Jiee BBICOKMM YPOBHEM TEXHOJOTHYECKOW OCHAIICHHOCTH. TOoYHee, 4yeM BHIIe
YPOBEHb YCIIOBHO-TIOCTOSIHHBIX PAacXo0/I0B MO OTHOIIEHUIO K YPOBHIO MEPEMEHHBIX PACXOJ0B, TEM
BBHIIIIE YPOBEHb IMPOU3BOJCTBEHHOrO JIeBepUka. Takum 00pazoMm, MpeArnpHusaTHE, MOBBIIIAIOIICES
CBOM TEXHOJOTHMYECKUM YPOBEHb C I1EJbI0 CHUXKEHHS YIEIbHBIX TIEPEMEHHBIX PacxojoB,
OJIHOBPEMEHHO YBEJIIMUUBAET U CBOM YPOBEHBb TPOU3BOACTBEHHOTO JIEBEPHIKA.

[IpeanpusTisi ¢ OTHOCUTEIBHO 00Jee BHICOKMM YPOBHEM IPOU3BOJICTBEHHOTO JIEBEPHIKA
paccMaTpuBalOTCs Kak Oojiee pPUCKOBAaHHBIE € MO3HMIIMH TPOM3BOACTBEHHOro pucka. [lox
MOCJICTHUM TIOHMMAETCSl PUCK HETOJYYCeHHs] TPUOBLIM JO BBITUIATHI MPOIIEHTOB M HAJOTOB, T.€.
BO3HUKHOBEHHME CHUTYyalldd, KOTJa TNpPEANpUATHE HE MOXKET TMOKPBITh CBOM  PacXOJIbl
MIPOU3BOACTBEHHOT'0 XapaKTepa.

3 ®opMupoBaHUE U BUABI 10X0J0B KOpHOpanuil

[Monste noxomos mpuBogutcs B I[IBY 9/99 u B cr. 249 HanoroBoro konekca P®. B memsx
oyxranrepckoro ydeta poxoaamu (IIBY 9/99) npusnaroTcs yBennueHre SKOHOMUUYECKHX BBITOJT B
pe3ynbTaTe MOCTYIUICHUS! aKTUBOB (JIE€HEXKHBIX CPEICTB, MHOTO MMYIIECTBA) M (WJIM) MOTAlIeHUS
0053aTeNbCTB, MPUBOASIIECE K YBEIUYCHHIO KamuTalla 3TON OpraHu3alud, 3a HCKIIOYEHHEM
BKJIAJIOB YYaCTHUKOB (COOCTBEHHUKOB UMYIIIECTBA).

[TonsiTe « MOCTyIJIEHUE» 37eCh YMOTPEOseTcsl HEe B CMBICIE TMOCTYIJICHUH peasbHBIX



JEHEeXKHBIX CPEICTB, @ B CMBICIE MOCTYIUIGHMH (TMpUXoJa) aKTUBOB Ha OajaHC OpraHU3aIiHy.
Jpyrumu ciioBamMH, TOCTYIHBIIKE 3a OIpPEICICHHBIA TMEpHOJA JCHEXKHbIE CpPEACTBa MM WHOE
UMYILIECTBO 00pa3yIOT AOX0]l OpraHU3allK, YBEINYUBas €€ aKTHUBBIL.

Jloxoapl OpraHM3aluy TPU3BAaHBl OOECIEYUTH BO3MOXKHOCTH HCUUCIEHUS (PUHAHCOBOTO
pe3ynbTara, Kak pa3HHIbBI MEXIY 0XOAaMH M pacxoiaMH opraHuzauuu. MIMeHHO molsTomy Bce
MOCTYIUICHUS] HE CBSA3aHHbIE C U3MEHEHHEM (PMHAHCOBOT'O pe3yJibTaTa OpraHU3aluu He IPU3HAIOTCS
B KauecTBe 10X0A0B. [1o 3Toif npuurHe HE OTHOCUTCS K JJOXO1aM:

a) cymma HJIC, aknu3oB, U APYruxX HaJIOroB CBEPX LIEHBI TOBApa, SKCIIOPTHBIX MOLUIUH U
UHBIX aHAJOTMYHBIX, O0s3aTENbHBIX IUIaTeXKeH, T.K. 3TU TMOCTYIJICHUS IMpeAHAa3HAuYeHbl K
HOCJEIYIONEMY TIEPEUNCIICHUIO B OI0JKET WK BHEOIOKeTHBIE (POHBI U T.11.;

0) MOCTyIJIEHUS! MO JIOTOBOpaM KOMMCCHUHU, areéHTCKHUM JOrOoBOpaM B MOJb3y KOMUTEHTa-
NpUHIUINNAATIA - KaK  CpEACTBA, HAXOAsIIUecs y KOMHCCHOHEpa-NOCpeIHUKAa BpPEMEHHO (3a
UCKJIIOYEHHEM KOMHCCHOHHOTO BO3HArpaXkJIeHus) M MOJJIeKalle IepeurciIeHnio (BO3BpaTy)
COOCTBEHHUKY-KOMHUTEHTY, TPUHIIUITHATY;

B) MOCTYIUICHHUS B MOPSAKE MPEABAPUTEIBHON OIIaThl IPOAYKIMH, TOBApOB, padOT, YCIYT,
IIOCKOJIBKY JI0 MOMEHTa, IOKa He OyayT BBISBIEHBI BCTpPEUHBIE 00s3aTenbCTBAa (IIOCTaBKa
MPOIYKIMH, BBIMOJTHEHUE pabOThl, OKa3aHUE YCIIyTH), BIaJeHUE TOJyYEeHHBIMU CPEICTBAMHU HOCHUT
YCIIOBHBIH XapakTep U MPH ONPEAETICHHBIX 00CTOATENBCTBAX MOXKET MOJIeKATh BO3BPATY.

BaxHplM KpUTepueM TMpU3HAHUS JIOXOAOB SBISETCS NEPexXo]l MpaBa COOCTBEHHOCTH
(BmasieHus, TOJB30BAHUS U PACIOPSHKEHMs) Ha MPOAYKLUIO, TOBap, paboty, yciayry. C yderom
JTAHHOTO TPeOOBaHHUS, TIOMUMO MOCTYIJIEHUI B MOPsAKE MPEIOIIaThl, HE MPU3HAIOTCA 10XOAaMU
HOCTYIUICHUS B opMme;

') aBaHCOB B CUET OIJIATHI TPOAYKIIMH, TOBAPOB padOT, YCIIYT;

1) 3anatka. OQHAKO MEXIy MpelBapUTEIbHON OIJIaToi, aBaHCOM M 33/1aTKOM CYIIECTBYIOT
orpeziesieHHbIEe IOPUANUECKUE PA3TUYUSL.

B cootBercTBun co cT.487 I'paxknanckoro koaekca P® B cinyuasx, eciu o JOroBopy KyIUIH-
POJaXKH MOKyHaTeNlb 00513aH OIUIATUTH TOBAp MOJHOCTHIO MIIM YACTHYHO O Mepeiadd MpoaaBloM
TOBapa (IIpeIBapUTeNIbHAs OIJIaTa), IOKYMATeNlb JOJHKEH OIUIATUTh €r0 B CPOK , MPETYyCMOTPEHHBIN
JIOTOBOPOM, a €CJIM TaKOW CpOK JIOTOBOPOM HE YCTaHOBJIEH, TO B pa3yMHBI CpPOK MoOcCie
BO3HHKHOBEHUS 00513aTE€IHCTBA IPOU3BECTH MTPEABAPUTENBLHYIO OILIATY.

I'paxknanckoe 3aKOHOAATENBCTBO, T.0., HE MPOM3BOAMUT pA3IUUYUA MEXKIY aBaHCOM U
npeaBapuTeNbHON oruiaToil. B OyxranarepckoM ke ydyeTe, Kak MPaBUIIO, MOJl aBaHCOM MOHMMAIOT
YaCTUYHYIO MPEBAapUTEIbHYIO OIUIaTy, a IMOJ MpPeJBAapUTEIbHOM - MOJHYIO MpEeABaApPUTEIbHYIO
OIJIaTy TOBapoOB, paboT, YCIIYT.

3aaTKOM MpHU3HAETCsl JCHEXKHas CyMMa, BblJaBaeMasi OJHOM W3  JIOrOBapUBAIOLINXCS
CTOPOH B CHET IPUYUTAIONIMXCS C Hee 0 JOrOBOPY IUIaTeXel Apyroil CTOpoHe B J10Ka3aTeIbCTBO
3aKJTFOYEHUS T10ToBOpa U B obecnieuenue ero ucnoinuneHus (c1.380 'K P®). Ecnu 3a HeucnomHeHue
JIOTOBOpa OTBETCTBEHHA CTOPOHA, JdaBIlas 3aJaTOK, OH OCTaeTcs y Jpyrod cropoHsl. Ecnu
OTBETCTBEHHA CTOPOHA, MOJYYMBINIAs 33aJaTOK, OHA 00sf3aHa YIJIATUTh JPYrOM CTOPOHE JBOIHYIO
cymmy 3agarka (m. 2 ct.381 'K PD);

€) 3ajora, €ciau JOrOBOPOM IHPEIyCMOTpPEHa Iepefada 3ajl0KEHHOTO0 HMYIIECTBA
3aJIOTOJIEPIKATEN0. 3aJIor- 3TO OJHA W3 3aKOHOJATENbHBIX (OPM OOECIeUYEeHHS 005S3aTEeIIbCTB.
Kpenutop mo obecriedeHHOMY — 3aJ0rOM 00s13aTeNIbCTBY  (3aJI0TO/IEpKATENh)  MMEET
MPEUMYIIECTBEHHOE MPaBoO Mepel APYTMMH KPeAUTOPAMU MPU HEHUCIIONHEHUHU JTOJKHUKOM 3TOTO
00s13aTeNIbCTBA TOTYYUTh YJOBICTBOPEHHUE M3 CTOMMOCTH €r0 MMYIIECTBA BCJEN 33 U3BATHIMH,
yCTaHOBJICHHBIMH 3aKOHOM (1. 1 cT. 334 'K P®D).

[IpeameTom 3aora MO>KeT OBITh BCSIKO€ UMYILECTBO, B TOM YHUCIIE BEIIM U UMYIIECTBEHHBIE
npaBa (TpeOOBaHUs), 32 UCKIOYEHUEM HMYIIECTBA, U3BITOrO U3 000pOTa, a TaKke TPeOOBaHUH,
HEpPa3pBbIBHO CBS3aHHBIX C JUYHOCTBIO KPEIUTOPa, B YAaCTHOCTH, TpeOOBaHUIl 00 amuMeHTax,
BO3MEIICHUH Bpela, MPUUYUHEHHOTO XHU3HU WM 3/I0pOBbIO, M HHBIX IpPaB, YCTYNKa KOTOPBIX



JpyromMy JIMIY 3alpelieHa 3aKOHOM, NOCTYIUJIEHUH, CBSI3aHHBIX C NOTAIEHWEM KpeauTa, 3aiMa.
Kpome storo mepeunst nocryrienuit npuseaenHoro B [IBY 9/99 tpeGyer yrouHenus u apyrue
BH/JIbI MTOCTYIUIEHUH, KOTOPBIE B ONPEJCICHHBIX CIydasX HE JOJDKHBI IPU3HABATBHCS J10XOJaMHU, B
TOM YHCIIE:

3) TOCTYIUIEHUSI B OIUIaTy JeOUTOPCKON 3aJ0JKEHHOCTH, B CIy4asiX, €ClIM B OpraHu3aluu
YCTaHOBJICH MOPSAOK MPU3HAHUS BBIPYYKH OT MPOJAXH MPOAYKIUH, (paboT, YCIyT), TOBApPOB IO
Mepe Iepefadyd IpaBa BIAJEHUS, IOJb30BaHUS M pACHOPSDKEHHs, TO W JOXOX JOJDKEH
NpU3HABAaTBCS B MOMEHT Mepefadd YKa3aHHBIX IMpaB, a HE B MOMEHT (AaKTUYECKOW OTIATHI
JeOUTOPCKOM 3a/10JKEHHOCTH,

M) BO3BpaT B KAacCy OpraHU3allMM OCTATKOB BBIJAHHBIX CPEACTB B IOJOTYET- KaK CyMM,
MOJIyYEHHBIX B YMEHBIIEHUE PAaHEE BBIIAHHOIO aBAHCA.

BBenenne npusHaka mepexoaa mpaBa COOCTBEHHOCTH JJisl MPU3HAHUS JOXOJOB IMO3BOJISIET
CHSITh MHOTHE MPOTHUBOPEUUS B JEUCTBYIOIIEH MeTomonoruu Oyxrantepckoro yuera. Mcxonsg us
JTAHHOTO KPUTEPHsi, HE MOTYT MPU3HABATHCS JI0XOJaMHU, a CIEI0BATENIbHO, U BKIIIOUATHCA B COCTAB
BBIPYUKH: CTOMMOCTb pPabOT IO CTPOUTEIHCTBY OOBEKTOB OCHOBHBIX CPEICTB, BBIMOJIHAEMBIX
xo3sticTBeHHBIM criocobom; croumocts HMOKP, a takxke pacxosl MO APYrUM MEpPONPHUSTHIM
[EJIEBOI0 HAa3HAUYEHUs, OCYIIECTBIIIEMbIM 33 CUET COOCTBEHHBIX MCTOYHHKOB OpPTaHM3allUM U IS
HYX]l OpraHu3aIiu.

BaxXHBIM KpuUTEpHEM MpPHU3HAHUSA JIOXOJOB SBIIAETCS TaKOM KpHUTEpUW, Kak HaJd4due
YBEPEHHOCTH B YBEJIWYEHUU HKOHOMHUYECKHX BbIroA. Ho 3TO mosokeHue Henb3si NPUHUMATh
dbopManbHO, T.K. MOXKET CIOXHUTHCS BIEYATICHHE, YTO €CIIM B pe3yJbTaTe MPOJAaXH MPOAYKIUU
(paboT, yciyr) opraHu3anus TOJdy4aeT YOBITOK, TO M CaMH MOCTYIUICHUS HENb3s CUUTATh
BBIPYUYKOH, T.€. J0X0A0M. JT0 He Tak. CienyeT KBaIM(UIUPOBATh KaK BBIPYUKY JI000€ Mog00Hoe
MOCTYIVIEHHWE, HE 3aBHUCHMO OT OKOHYATEIBHOTO (DMHAHCOBOTO pe3yibTaTa, OO OTCYTCTBUE
HEOTIpeIeICHHOCTH B OTHONIIGHMHM €ro NocTymuieHus (T.e. Haiuuyue Qakrta mepexoja IpasBa
COOCTBEHHOCTH 3a OTTPYKEHHYIO TPOAYKIIMIO, TOBAphl, BHITIOJHEHHBIE PAOOTHI U OKAa3aHHBIC
YCIIYTH).

Jloxoasl OpraHu3anuid, B 3aBUCUMOCTH OT XapakTepa, yCIOBUs IOJYyYCHHS U HAIPABICHUU
JIeATEIbHOCTH OPraHU3alHuH MOAPA3AEIISIFOTCS Ha:

- IOXO/BI OT OOBIYHBIX BUAOB JIEATEILHOCTH,

- IPOYHE TOXOJBI.

Jiist nieneit Hamoroo0I0KEHUST TOXOIbI MTOPa3IeISIOTCS Ha:

- TOXOJbI OT peaau3alii TOBAPOB, MPOIYKIMH (paboT, yCIIyT) M UMYIIECTBEHHBIX MPaB;
- BHEpEAIU3AMOHHBIE JI0XO/IbI.

JloxonaMu OT OOBIYHBIX BHJIOB AESITEIBLHOCTU SABISETCS 8blpyyYKa OT MPOAAKU MPOIYKIIHH U
TOBapoOB, TOCTYIUIEHUs (BBIpYYKa), CBS3AHHBIX C BBIMOJIHEHHWEM PAaOOT M OKa3zaHHWEM YCIyr (c
Y4E€TOM CKHJIOK (HaKHJOK), CYMMOBBIX pa3HHUIl, U3MEHEHUN YCJIOBUH JOrOBOpa, PacueToB HE
JEHE)KHBIMH CpPEACTBaMH, IMPOLIEHTOB MO KOMMEPYECKOMY KpPEIWTy), a TaKke IMOJIy4eHHbIE OT
MPOJIaYKU UMYIIECTBEHHBIX MPAB €CJIM OHU SIBJISIOTCS MPEAMETOM ACSITEIbHOCTH OpraHu3aiuu (1.5
[IBY 9/ 99) .Onqau u Te X€ BHABI JOXOJ0B OpPraHMU3aIlid, B 3aBUCUMOCTH OT XapakTepa ee
JEeSTENIbHOCTH, MOTYT TpPHU3HABaThCS B OJHOM cCllydae, B KadeCTBE JIOXOJOB OT OOBIYHBIX BHUJIOB
NEeSTeNIbHOCTH, T.€. BBIPYUYKOIi, a B IPYrOM CiIydae — B KaUeCTBE MPOUUX A0X0J0B. OOBICHIETCS 3TO
TE€M, 4YTO JOXOJbl, MOJIyUYCHHBbIC OT MPEJOCTABICHUS HMYILECTBA OpPraHU3allMM B apeHOy, OT
nepefayd MpaB, BOSHUKAIOUIUMX M3 MATEHTOB HA HM300pETEHHs, MPOMBIILICHHbIE 00pa3lbl U JIp.
BUJbl HMHTEIUICKTyalbHOW COOCTBEHHOCTH,  OT Yy4YacTHsl B YCTaBHBIX KalHTaigax JApPyrux
OpraHu3aIfii, YYUTHIBAETCS B COCTABE 00X0008 OM OObIYHOU  OessmeibHOCmU, U CUUMAIOMCSL
8bIPYYKOU, ecau HA36AHHBLI  Npeomem  OesmeNbHOCMU  AGIAEMC  NPeOnPUHUMAMENbCKOL
0esImeNbHOCMbIO UL NPEOYCMOMPEH  Y4peoumenbHulMy OOKYMEHMAamMu, Uil 8 mom ciyyae eciu
oHu cocmasnsaom 5 u 6oiee npoyenmos 6 ooujem ooveme NOCMYNIeHUll Om NPOOAXC.

B cootBerctBuu ¢ ['paxknanckum koaekcoMm P® moj npeanpruHUMATENIbCKON AEATEIbHOCTHIO



MOHUMAETCS CaMOCTOSITeNIbHAs, OCYIIECTBIIsIEMass Ha CBOW PUCK JESTEIbHOCTh, HAIpaBJIEHHAs Ha
CUCTEeMATUUYECKOE TMOJYYCHHE MPHUOBUIM OT TMIOJIb30BAHHUSI HMYIIECTBOM, TMPOJAXH TOBAPOB,
BBIMIOJHEHUsS] pa0OT WM OKa3aHHs YCIYT JIMLIAaMH, 3aperMCTPUPOBAHHBIMHU B 3TOM KauecTBE B
YCTaHOBJICHHOM 3aKOHHOM mopsiake. [loa nesTenbHOCThIO HAmpaBiICHHOM Ha CUCTEMaTHYECKOE
noJlyuyeHue NpruobLIN, TOHUMAIOTCS AeWCTBUS COBEpIIEHHBIE 2 pa3a u Ooee.

Tak mnpu OTHECEHMM JESATENBHOCTHM 1O CJade MMYIIeCTBA B  apeHay K
IpeIPUHUMATEIBCKON B KauyecTBE KPUTEpUS MOXKET ObITh MPU3HAHO KOJIMYECTBO JOTOBOPOB,
JNEHCTBYIOIIMX B TEYEHHUE OJJHOTO HAJOTOBOTO MEpHUOAa-roja (TaKuxX TOTOBOPOB OJKHO OBITH JIBa
u Oosiee), WM JESATENLHOCTh MO OJHOMY JIOTOBOpY, NEHCTBYIOIIEMY B TEUYEHHE ABYX U Oosee
OTYETHBIX MEPHOJOB B TEUYEHUU HAJIOrOBOTO mnepuona. [1og oTuyeTHBIM NEpPHOIOM, COTIacHo CT.55
HanoroBoro konekca P®, moHuMaercs mepuoi, Mo UTOraM KOTOPOTO YIJIAYMBAKOTCS aBAHCOBbBIE
TUTATEXKHU HAJIOTa Ha MpHUObLUIb. J[7s opraHu3anuii, paCCUUTHIBAIOIINXCS C OIOHKETOM €XKEeMECIIHO,
OTYETHBIM TEPUOJIOM SIBIISIETCS MeCALl Il OpraHU3alui, PacCUMTHIBAIOMIMXCS C OIOJKETOM
€XKEeKBapTaIbHO, OTYETHHIM TEPUOJOM SIBISETCS KBapTald. TakuMm 00pa3oM, €CIH OpraHu3alus
paccuuThIBaeTCs ¢ OI0/KETOM €XKEKBapTaabHO, MOJyYaeT JAOXObl OT CaYd MMYILECTBA B apeH.ly
10 OJIHOMY JIOTOBOPY, Ha MPOTSHKEHUH JIBYX U OoJiee KBapTaJlOB B TE€UEHUE OAHOTO KaJeHIapHOTO
rojia, To Takasi JesTEJIbHOCTh MPU3HACTCS MPEeANPUHUMATEIbCKOM, U Ui 1ieJiel HaJoroo0JI0KeHUs
MOJTy4aeMbI€ JJOXOJbI BKIFOYAIOTCS B COCTAaB BBIPYYKH OT peaiu3alud NpoayKuuu (padot, yciyr).
Pacxo/pl MO OCYIIECTBICHHUIO JOTOBOPOB OYIYT BKIIOYATHCSI B CTOUMOCTD YCIIYT MO UX OKA3aHUIO.
Ecnu opranuzanusi mojyuuiaa AOXOAbl OT ClIayd MMYIIECTBA B apeHAy IO OJHOMY JOrOBOpY,
3aKJIFOUEHHOMY Ha CpPOK He 0oJjiee OJHOro KBapTajia, TO TaKHe JOXOJbl JOJIKHBI yYUTHIBATHCSA B
COCTaBe TPOYMX JOXOJOB (a JUIsl IeNei HalloroOOJOXKEHUST B COCTaBe BHEpeaTH3al[MOHHBIX
10x0710B). COOTBETCTBEHHO M PACXOJIbI IO OCYIIECTBICHUIO TaKUX JOTOBOPOB OyIyT OTHOCUTHCS K
IPOYMM pacxoiam (a AJs 1esiei HaIorooOJ0KeHUs K BHEPEeaTu3allHOHHBIM PacXoiam).

Jlis nu3UHTOBBIX (UPM M OpTraHU3alUl, MPEeIOCTABIAIONIMX YCIYrd MpOKaTa JOXOMbI IO
apeHJHBIM OIepalusIM JOJKHBI pAacCMaTpPUBATBCS KakK BbIPYYKa OT peaid3alliu YCIYr TaK Kak
apeHIHBIE CHIENKHU SBIISIOTCS OCHOBHBIM BHUJIOM JI€ATEIbHOCTH OPraHU3alvd, OOJBIIMHCTBO
3aTpaT KOTOPOW HAINpPaBIEHHO UMEHHO HA UX OCYUIECTBJICHUE.

ITo noroBopy ¢uHaHCOBOW apeHAbl (JIM3WHTA) apeHI0JaTeNlb 00sM3yeTcss MpUOOpecTH B
COOCTBEHHOCTh YKa3aHHOE apeHJAaTOpOM HMYIIECTBO Y ONPEIEICHHOIO0 UM TpOJAaBla U
MPEIOCTaBUTh apeHIaTOpPy ATO UMYIIECTBO 3a IJIaTy BO BPEMEHHOE BJaJICHHUE U MOJIb30BaHUE IS
npealpuHUMAaTENbCKUX Leneit (cT. 665 'K PD).

AHaJOTMYHO pelIaeTcs BOMPOC, K KaKOMYy BHJY JOXOJOB CIEAYeT OTHECTH OXOJbI
OpraHu3aluii, NpeIMeTOM JesATEIbHOCTH KOTOPBIX SIBJISIOTCA MPEACTaBICHUE 3a IUIATy IIpas,
BO3HUKAIOIIUX M3 TAaTeHTOB Ha M300peTeHHe, MPOMBIIUIEHHbIE 00pa3lbl M JIp. BHIBI
MHTEJJIEKTYaJIbHOM COOCTBEHHOCTH, a TaKXKe JI0XOAbl OpraHu3alfii, MpeAMETOM AesTeIbHOCTH
KOTOPBIX SIBIISIETCS YYacTHE B YCTAaBHBIX KamUTalax APYrHMX opranuzauuid. B opranuszanusx,
MPEIMETOM JEATEIbHOCTH KOTOPBIX SBJSETCS MPEJOCTaBIEHUE 3a IUIaTy MpaB, BO3HUKAIOIIUX U3
NMAaTEeHTOB Ha W300peTeHUs, MPOMBIIUICHHBIE O0pa3lbl W JPYTUX BUJOB HHTEIUICKTYaTbHOU
COOCTBEHHOCTH, BBIPYYKOM CUUTAIOTCS TMOCTYIUICHUS, TOJy4YeHHE KOTOPHIX CBSI3aHO C JTOMU
NESATENIbHOCThIO (JIMIICH3WOHHBIC TUIATEXH (BKIIOYAs POSUITH) 3a TOJB30BaHHE OOBEKTaMHU
WHTEJUICKTYaJIbHOW COOCTBEHHOCTH).

Kax nmpaBuio, o0CHOBHOW BUJI JACSITEIBHOCTU OpraHU3allK ornpezaensercs ee ycraom. Ho u3
ycTaBa OpraHM3alMi HEe BCErJa MOXKHO YEeTKO OIpEAeTUTh, KaKOW BHUJ JEATEILHOCTH SBISETCS
OCHOBHBIM, a Kakod HeT. [loaToMy opraHu3zanuu Ielecoo0pa3HO 3aKpernuTh B CBOCW YUETHOM
MOJINTUKE, KaKhe W3 YKa3aHHBIX B YCTaBE BUIOB JIEATEIBHOCTH SIBJSIOTCS OCHOBHBIMHU, a KaKHe
BTOPOCTETIEHHBIMU.

Te BuAbl cBoOEW NEATENBHOCTH, KOTOPbIE OpraHM3alMsl TMpPU3HAET KaK OOBIYHBIA BHI
JIEATETbHOCTH U MOATBEPKIAET 3TO B YUETHOM MOJMTHUKE, OHA JOJHKHA MPOBOJAUTH 4yepe3 cuer 90
«ITpomaxxkm»



Jnsa ueneit HanorooOnaKeHHWsl JIOXOJAOM OT peaju3alud TMPU3HAETCA BBIpyYKa OT
peanu3aly TOBapOB, MPOAYKIMHU ( padoT, yCiIyr), Kak COOCTBEHHOTO NMPOU3BOJICTBA, TaK U paHHE
NpUOOPETEHHBIX, a TAKXKE BBIPYUYKa OT pealn3alli UMYILIECTBEHHBIX IIPaB.

IHonsiTue BoIpyuku. Ilopsizok ee onpeneneHusi 1 HANPABJIEHUS MCIOJIb30BAHNS.

Omnpenenenyue NOHITUS «pean3alus» He JaHO HU B OJHOM HOPMAaTHUBHOM JOKYMEHTE IO
Oyxrantepckomy yuery. Takoe ompeneneHue ectb B HamoroBom konekce P®, rme  mon
peanu3anueit ToBapoB (paboT, yCiIyr) MpuU3HAEeTCs mepenada Ha BO3ME3THOW OCHOBE (B T.4. OOMeH
TOBapamM, pabOTaMM, YCIyramu) IMpaBa COOCTBEHHOCTH Ha TOBapbl (palbOThI, YCIYIW) OAHHUM
JIUIIOM JUISL IPYTOro JIMLIA.

Takum o00Opa3oM, eciau IO YCIOBHSM JIOTOBOpa IIepexoja IMpaBa COOCTBEHHOCTH Ha
OPOAYKIHIO (TOBAaphl) OT MpoJaBlia K MOKyHaTeNl0 He COBMANaeT C JaTOM OTTPYy3KH, BBIpydKa OT
peanu3aly TakoW MPOIYKLUUHU (TOBAPOB) BKIIIOYAECTCS B OTUET O MPUOBUIAX M YOBITKAX Ha Jary
nepesayd MpaBa COOCTBEHHOCTH. AHAJOTHYHBIN MOPSAJOK OTPa)XXCHHsS BBIPYYKH MPHUMEHSETCS B
OTHOILICHUH BBIMTOJIHEHHBIX PabO0T (OKa3aHHBIX YCIIYT).

Byxrantepam crneayeT y4yuThIBaTb, YTO HE CUMTAETCAd pealh3alued Ui 1eneu
HAJIOTOOOJIOKEHHSI TIepeaiaya UMYIIeCTBa OpPraHU3alMK €€ MPaBOMPEEMHHKY (ITPABOIPEEMHHUKAM)
IIpU peopraHu3aly 3TON OpraHu3aliy; Nepeaadya ToBapoB (paldoT, yciyr), eciy Takas nepenada
HOCHT WHBECTUIIMOHHBIM XapakTep, B YaCTHOCTH, BKJIAJbl B YCTaBHBIM (CKIQIOYHBINA) KamuTal
XO3SUCTBEHHBIX OOIIECTB M TOBApUUIECTB, BKJIAAhl IO JOrOBOPY IIPOCTOrO TOBAapHUIIECTBA
(TOTOBOpPY O COBMECTHOH MAEATENbHOCTH); NepeAada HMMYIIECTBA YYACTHHUKY XO3SICTBEHHOTO
o0mecTBa WJIM TOBApUINECTBA TPH €ro BBIXOAC (BBIOBITUM) W3 OpraHU3AIMH, a TakKXkKe TNpH
pacrpeeieHul UMYILECTBA JTUKBUANPYEMON OpraHU3aIMH MEX/y €r0 Y4aCTHUKAMH.

Cormacuno IIBY 9/99, BeIpyuka — 3TO cymMMa TOCTYIUICHUW JIEHEKHBIX CPEICTB U HMHOTO
UMYIIeCTBa U (MIN) 1eOUTOPCKOM 3a10KEHHOCTH. EC cyMMa MOCTYNHMBIIUX JIEHEKHBIX CPEICTB
MEHBIIIE CYMMBbI JEOUTOPCKOM 3aJ0JI’KEHHOCTH, BBIpyYKa OTpakaeTcs B pa3Mepe MOCTYMUBLIMX
JICHEeXKHBIX CPEJICTB U HEOIUIAYeHHOM YacTu 1e0MTOPCKOI 3a/10J1KEHHOCTH.

DTO O3HayaeT, 4To, JaXe €CIM OTTPYKEHHAas MPOAYyKIus (paboThl, yCIyTH) OIjlaueHa He
MOJTHOCTBIO, BEIPYUKa OTPaXKaeTcsi Ha BCIO CyMMY OTIPYXEHHOH npoaykuuu (padot, yciyr).

Beipyuka paBHa cymMme TIOCTyIUieHMsT W (WiM) JeOMTOPCKOW 3aq0JDKEHHOCTH U
OTIpeNieNIIeTCsl UCXO0/Isl IIeHbI, YCTAaHOBJIEHHOW IOTOBOPOM MEXJy OpraHu3alMell M MOKymareneMm
WIM T0JIb30BaTe]eM aKTUBOB opranuszanuu (apengatopom). Eciu nena He mpenycMOTpeHa B
JIOTOBOpPE M HE MOXKET OBITh YCTAaHOBJIEHA MCXOSl U3 YCIOBUHM JIOTOBOPA, TO UCXOIAT U3 IIEHBI, MO
KOTOpOM, B CPaBHUTEIBHBIX OOCTOSTEIHCTBAX, OOBIYHO OpraHU3allUs OINpEAeNsieT BBIPYUKY B
OTHOIIEHUH aHAJIOTUYHOM MPOAYKIIUH (TOBAPOB, pabOT, YCIYT) WIH MPEIOCTaBICHUS

BO BPEMEHHOE M0JIb30BaHNE aHAJOTUYHBIX aKTUBOB (TO €CTh UCXOJAT U3 PHIHOYHOM 1IEHBI).

OTtpakeHue BBIPYYKH MOKET OCYIIECTBIATHCS ABYMS METO/IaMU:

- MeTOJ0M HAYMCJEeHHS;

- KacCOBBIM METO/I0M.

C 1.01.2002r. Bce HayoromjaTeibIIMKU (32 WCKIIOUYEHHEM HMEBIIUX 000pOT MeHee |MIH.
pyO. B cpefHeM 3a 4YeThIpe MPEALIECTBYIOMNUX KBapTaia) 00s13aHbl MPUMEHITh METO/ HauMCIEeHUI
JUI WCYMCIICHUs Hajora Ha NpuObUIb (T.e. IS Ieneil HamorooOJoXKeHUs O0s3aHbl ONpPENeNsTh
BBIPYUKY IO MOMEHTY OTIPY3KH TOBapa). B 3ToM ciiydae 10X0Jbl IPU3HAIOTCS B TOM OTYETHOM
nepuoJie, B KOTOPOM OHU MMEITH MECTO, HE3aBUCUMO OT MOCTYIUIEHUS JIEHEXHBIX CPEICTB (JOXOIbI
OT peaju3aluu — B JIeHb OTIpy3KH). Pacxoapl Mpu3HAIOTCS HE3aBUCUMO OT BpeMEHU (aKTUYeCKOM
OTLJIaTHI.

Opranuzanuyd MMEIOT MPaBO Ha OMNpeAeNieHUE AaThl MOITY4YeHHs 10XoAa (OCYIIEeCTBIIEHUE
pacxojia) Mo KacCOBOMY METOAY JUISl LieJel HaJIOrOOOM0KEHHSI, €CITU B CPEIHEM 3a MpPEIbLAYIINe
YEeThIpe KBapTajla CyMMa BBIPYYKH OT MPOJIaXK TOBapoB (paboT, yCIyT) 3TUX OpraHU3anuii 0e3 ydeTa
HJIC u He npeBbicmiia 1MiH.py0. 3a Kaxablid kBapTai. [latoil momydeHus: 10Xoja Npu3HaeTcs JeHb
MOCTYIVIEHUSI CPEACTB Ha cyeTe B OaHKe MM B Kaccy. Pacxonpl mpHU3HAIOTCS TOJIBKO IOCIHE



(aKTHYECKOM OTIIATHI.

Pacnpenesienue BLIpyYKH

Bripyuka, OT mpojaku TOBAapOB, BBINOJHEHUS padOT, OKa3aHHUsS YCIYr, MOCTYyMarollas Ha
pacyeTHbI CYeT WJIM B KacCy MpPEeINpUsATHS, BKIIOYACT CpEJICTBA Ha BO3MEILEHHE 3arpar
OPEeNNpUATHs Ha peal3alMio MPOAYKLUHHU, BBHIMOJIHEHHE paboT, OKa3aHHE YCIyr- T.e. IMOJIHYIO
ce0eCTOMMOCTh pealln30BaHHOM MPOTyKIUHU, TPpUObLTL, KocBeHHbIe Hanmoru(HC, akuussl). Kaxnas
U3 3TUX YacTel BBIPYUYKH UMEET CBOE HAIMPaBJICHHUE HCIIOJIb30BAHMUS:

1. mepBas 4acTh HaIlpaBieHa HA BO3MEIICHHUE 3aTPAaT, BKIIOYAEMBIX B MTOJIHYIO C€0ECTOUMOCTD
peaM30BaHHON MPOIYKIUHU, T.€. OHA BBICTYMAaeT B KayecTBE HCTOYHUKA (UHAHCHUPOBAHUS
IPOCTOTO BOCIPOHM3BOJICTBA;

2. BTOpas 4acTb- MNpPUOBLIb- HMCTOYHUK (OPMHUPOBAHUSA  LIEHTPAIM30BAHHBIX U
JICIIEHTPAIN30BAHHBIX (DOHIIOB JCHEXKHBIX CpeAcTB ( T.K. 4acTh NPUObUIM B BUJAE Hajora Ha
MPUOBLIL HAIPABJISETCS B OFOKET), a TAK)Ke HCTOUYHUK (POPMHUPOBAHUS COOCTBEHHBIX (DMHAHCOBBIX
pECypCOB;

3. TpeThs 4acTb- KOCBEHHBIEC HAJIOTH MEPEUNCIISIOTCS B OIOIKET.

Bce moctymuienusi, KOTOpble HE CBA3aHBI C MPEIMETOM JESATEIbHOCTH OpraHH3allly,
ABIISAIOTCA «TIpounMu». K HUM OTHOCAT:

NOCTYIUICHUS, CBSI3aHHBIE C MPENOCTABICHMEM 3a IUIATy BO BPEMEHHOE I10JIb30BaHHE
(BpeMeHHOe BIIaZIeHHEe U MOJIb30BAHKE) aKTUBOB OpPTraHU3alllH;

HOCTYIUICHUS, CBSI3aHHBIE C TIPEAOCTABICHUEM 3a TUIaTy MPaB, BOZHUKAIOUIMX U3 MATEHTOB Ha
n300peTeHus, MPOMBIIIEHHbIE 00pa3Lbl U JPYTUX BUAOB HHTEIIEKTYaIbHON COOCTBEHHOCTH ;

MOCTYILIICHUSI, CBSI3aHHBIE C YYaCTHEM B YCTABHBIX KalHTalaX APYTUX OpTaHU3aIuid (BKIIIOYast
MPOLIEHTHI U MHBIE T0XO/IbI IO LIEHHBIM OymMaram

npuObLIb, TOTyYEHHAs: OPraHU3alUel B pe3yabTaTe COBMECTHON JESITEIBHOCTH (IO IOTOBOPY
MIPOCTOT'O TOBAPHIIIECTRA);

NOCTYIUICHUSI OT MPOAAXKH OCHOBHBIX CPEACTB W MHBIX AKTHBOB, OTJIMYHBIX OT JICHEXKHBIX
cpencTB (KpoMe MHOCTPAaHHOM BATFOTHI), TPOIYKIIUH, TOBAPOB;

IPOICHTHI, TIOJIyYeHHBIE 3a TMPENOCTABICHWE B TIOJH30BAHUE JICHEXKHBIX CpEACTB
OpraHM3aIiy, a TAK)Ke MPOLIEHTHI 32 UCOJIb30BaHUE OAHKOM JIEHEKHBIX CPEACTB, HAXOALINXCA Ha
cueTe OpraHu3aluy B 3TOM OaHKe;

mTpadbl, TEHN, HEYCTOWKH 3a HapyIIEHNWE YCIOBUM IOTOBOPOB;

Cornacno crarbe 15 I'K P®, npu napymenun CornacHo cratee 330 I'K PD, 3a
HEBBITNOJTHEHHE WM HECBOEBPEMEHHOE BBIIOJIHEHHE O0053aTeNbCTB JIOTOBOPOM MOXKET OBITh
IpeIyCMOTPEHa BBIIIaTa JOJDKHUKOM HeycToiiku. HeycTolika MOXKeT BBIIUIAUMBATHCS B BUJE
mTpadoB WK TTEHEH.

B GyxrantepckoM yuere npeanpUsITUSI-KpEeIUTOpa CyMMa HEYCTOMKH OTPa)KaeTcsl 0 KPeaUTy
cdeta 91 mpu yCIIOBHM, YTO OHAa NPUCYXJAEHA CyJOM WM NpU3HAaHA AOJDKHUKOM. [lo aToro
MOMEHTa HEYCTOIKY Ha cyeTa OyXTaJaTepCKOro yuera He OTpa)aroT.

B cBs3u ¢ aTUM mTpadHBIE CAHKIIMU JOJKHBI 00JIaraThCsi HAJIOIOM Ha MPHOBUIL TOJBKO B
MOMEHT HMX MojJydeHus. Ecnu npeanpusitTue Moiydyusao TOJbKO YaCTUYHO MPUYUTAIOIIMECS €My
mrpadbl, TEHW, WIM HEYCTOWKH, TO HAJOTOM HAa MPHUOBUIH 00JaraeTcsl TOJNBKO TOTYYCHHAs UX
4acTb;

aKTHUBBI, MOJTy4YeHHbIE 0€3BO3ME3/IHO, B TOM YHUCIIE 110 IOTOBOPY JAPEHUS;

NOCTYIUIEHHUST B BO3MEUICHHE MPUYMHEHHBIX OpraHu3ali YOBITKOB; KOHTPAareHTOM
JIOTOBOPHBIX 0053aTENBCTB OPraHU3aIsl MOXKET OTPeOOBaTh OT HETO BO3MEILICHUE TOHECEHHBIX B
CBS3M C OTUM YOBITKOB. DTH CYMMBI YUUTBHIBAIOTCS B y4e€T€ OpPraHM3allMM B COCTaBe MPOYMX
JI0XOJIOB;

npuObUIb MPOUUIBIX JIET, BBISIBICHHAas B OTYETHOM ronay; K Takum cymMmam, B 4acTHOCTH,
OTHOCATCSI OUIMOOYHO BKJIIOYEHHBIE B CE0ECTOMMOCTH B MPOILJIOM OTYETHOM MEPUOJE PACXOJBI,
KOTOpBIE JOJKHBI OBUIM MOTANIaThCs 38 CYET COOCTBEHHBIX CPEICTB OpraHU3aIUY;



CYMMBI KPEIUTOPCKOW M JIETIOHEHTCKOW 3aI0JKEHHOCTH, TI0 KOTOPBIM HCTEK CPOK HCKOBOW
naBHOCTH; CpOK UCKOBOM JIaBHOCTU COCTaBJISIET 3 rona;

KypcoBble pa3HHIBI, KypcoBble pa3HHIBI, BO3HUKIIME IPU MEPEOLUEHKHM HMMYLIECTBA U
00513aTeNBLCTB, CTOMMOCTh KOTOPBIX BBIpaX€HAa B HMHOCTpaHHOW BamoTre. CoriacHo cTrathe 8
OenepanpHoro 3akoHa «O OyxrajaTepckoM ydeTe», OyXraaTepcKuid y4eT W HWMYIIECTBa,
00513aTeNIbCTB M XO3SUCTBEHHBIX OINEpalUil MpennpusTusi Beaercs B Bamore PO — B pyOmsax.
[lepecuer akTMBOB M 0053aTENbCTB, BBIPAKEHHBIX B MHOCTPAHHON BalIOTe NMPOU3BOAUTCS B
cooTBeTcTBUU ¢ llomokeHneM Mo OyXralTepckoMy yd4eTy «Yd4eT aKTHBOB U O0S3aTeNbCTB,
CTOMMOCTh KOTOPBIX BBIpakeHa B HHocTpaHHou Bamote» (I[IBY 3 /2000). CormacHo 3TOMY
[TonoxkeHuro, mepecyeT CTOMMOCTH AaKTHUBOB U 00S3aTENbCTB, BBIPAKEHHBIX B HMHOCTPAHHOM
BaJIIOTE, B pyOsim mpou3BoauTcs 1o Kypcy banka Poccuu mjis 3TOol MHOCTpaHHOW BaOTHI IO
OTHONICHHIO K pyOutro.IIpy 5TOM MOJIOKUTENBHBIE KyPCOBBIE PA3HUIIBI BO3HUKAIOT 10 IEOUTOPCKON
3a/I0JDKEHHOCTH, BBIPAXKEHHOM B MHOCTPAHHOM BajIOTE, M0 BAIOTHBIM CPENCTBAM, HAXOIALIUMCS
Ha BaJIOTHBIX CUETaX M B Kacce, MPHU YBEIUYCHUH Kypca MHOCTPAHHOM BAJIIOTHI 10 OTHOUIEHUIO K
pyomto. Takke TONOXUTENbHBIE KYpCOBBIE PAa3sHUIBI BO3HUKAIOT IO  KPEIUTOPCKOM
3aJ]0JKEHHOCTH, BBIPAKEHHONM B MHOCTPAHHOW BAJIIOTE, €CIM KypC 3TOW BAJIKOTHI CHU3WICH IO
OTHOIIEHHUIO K PYOJTIO.

CyMMa JIOOIIEHKH aKTHBOB;

IpoYre JOXOMBI.

4. llenoBas MOJUTHKA KOPIIOPALIMU U €€ BIMSIHHE Ha BRIPYUKY OT MPOJAX

IleHoBass TOJMWUTHKA SIBISAETCS COCTaBHOW YacThIO OOIIEH HSKOHOMHUYECKOH CTpaTeruu
npeanpustusi. OHa SIBJISETCS OAHUM U3 OCHOBHBIX METOJIOB YIPABJICHUS BHIPYYKOU OT peaau3ainu
OPOAYKIMH, KOTOpBIM oOecreynBaeT HauOojiee BaKHbIE MPUOPUTETHI MPOU3BOJICTBEHHOTO H
HAay4YHO-TEXHUYECKOTO PAa3BUTHUS MPEANPUITHS HA PA3IUUYHBIX ATalax ero *XU3HEHHOro IUKJIA.
IleHoBasi MOJMTHKAa HEMOCPEACTBEHHO BIMSET HAa MacluTaObl TeKylled JesTeNbHOCTH,
¢dopmMHpoBaHHE cIpoca Ha MPOAYKIHMIO MPEANpUSATHS y MOTpeduTenel, ypoBeHb (HHAHCOBOMH
YCTOMUMBOCTH M €ro KOHKYPEHTHOE IOJIO)KEHHE Ha TOBApPHOM pBIHKE. YCTaHABIMBAEMBIH B
npoiiecce pa3paboTKH [IEHOBOM MOJIUTUKU YPOBEHD LI€H OKa3bIBAET HEMOCPEACTBEHHOE BIUSHHIE Ha
00beM MPOTAXK Y MIPUOBLIH.

[Ipu ¢opmHupoBaHMM 1LIEHOBOM TOJUTHKH PEKOMEHAYIOT COOMIONATh  CIEAYIOLIHe
HNPUHIUIIBIL:

- COIIACOBaHUE JAHHOUW MOJIUTUKHU C KOHBIOHKTYPOUW TOBAPHOTO PHIHKA U OCOOEHHOCTSMU
BBIOPAHHOW PHIHOYHOM CTPATETHH;

- CONPSDKEHHOCTh IIEHOBOUM TMOJIUTHKUA C OOINEW MOJMUTUKOW YIpaBlIeHHUs] NMPUOBLIBIO U
OCHOBHBIMH LIEJISIMH TEKYILEH JeATeIbHOCTH;

- aKTHBHasl LIEHOBas MOJUTHKA, YTO oOecreuyuBaeT IMPOYHbIE MO3UIMH MPEANPUATUS Ha
OT/IENIbHBIX CETMEHTAX PHIHKA;

- KOMIUIEKCHOCTh TOJIXO/la K YCTAaHOBJIEHUIO YPOBHS IIEH Ha TOBApbl B COYETAHHUU C
BBICOKHM CEPBUCHBIM 00CTY)KUBaHUEM TIOKYIIATENCH;

- BBICOKMWA JMHAMHU3M IICHOBOW TIOJIMTUKH, KOTOPBIA oOecrednBaeTcs OBICTPOTON
pearupoBaHUs HA U3MEHEHHUsl YCIIOBUM BHYTPEHHEW U BHEIIHEW CPEJBI.

Tem cambiM mpu (OpMHPOBAHUM LIEH HA TOBAphI MpENIoyaraeTcs yuyeT Takux (hakTopoB,
KaK KOHBIOHKTYpa TOBAapHOTO PBIHKA, XU3HEHHBIA ITUKI WU3AENIUA, U3MEHEHHE HOPM MPaBOBOTO
peryaupoBaHus TEKYLIEH IeSTEbHOCTH.

[Iporiecc HemocpenCTBEHHON pa3paOOTKM IEHOBOW TOJMTUKU BKIIIOYAET CIEXyIOIIne
STaIlbl:

1. Berbop neneit popmMupoBaHus IIEHOBON MOTUTHKH.

2. OueHKa CI0XKUBIIETOCS] YPOBHS LIEH Ha MPOAYKIHUIO (YCIyTH).



3. OueHka 0COOEHHOCTEN M MOTEHIIMAIa TOBAPHOTO PHIHKA.

4. MudbdepeHnmanmsi 1EHOBONH MOJUTUKH B pa3pe3e BUIAOB NPOAYKIUU H H3IACPKEK
IIPOU3BO/ICTBA.

5. Be1bop Moienu mocTpoeHus 1IeH Ha OTACTbHBIC BUIBI TPOIYKIIHH.

6. PazpaboTka KOHKPETHOTO YPOBHS II€H Ha TOBapHI (YCIyTH).

7. DOpMHUPOBAHUE METOJUKHA CBOEBPEMEHHONU KOPPEKTUPOBKH LIEH.

AKTHBHas [IEeHOBasl MOJIUTUKA YCIEIIHA B TOM cJy4yae, €Ciii OHa 00eCIeurBaeT yly4lleHne
MO3UIUH MPEANPHUATHS HA KOHKYPEHTHOM PBIHKE.

[Ipu ompeneneHUM IIeH Ha NOPOAYKIMIO MPEONPUITHS 1Ie1eCO00pa3HO  YUUTHIBAThH
cnenyromue HakTophl:

- YpOBEHb NOTPEOUTETHCKOTO CIIPOCa Ha 3TY MPOAYKLHIO;

- 3JIACTUYHOCTH CIPOCA, CIOKUBIIETOCS HA PBIHKE HA JAHHYIO MPOYKITUIO;

- BO3MOXHYIO PEaKInio phIHKA Ha U3MEHEHUE MPON3BOACTBA KOHKPETHBIX TOBAPOB;

- MEpBI TOCYIAPCTBEHHOTO PErYIHMPOBAHUS IIeH (HApUMep, Ha MPOIYKIUIO MPEATPUSTHIA-
MOHOTIOJIUCTOB).

Jlis ycTaHOBIEHUS IIeH Ha MPOAYKIHIO, MPOU3BOIUMYIO MPEANPUITHEM, HUCIOIB3YIOT
CJIETYIOIINE METO/IbI:

- pacder IleH HUCXOAsS H3 CceOEeCTOMMOCTH W TPUOBLIU (B TMPOIICHTHOM OTHOIIECHUU K
ce0ecTOMMOCTH MPOAYKIIMU WM Ha BIOKEHHBIN KaluTan);

- OPUEHTAIINIO Ha MOKYNATEeIbCKUIA CIPOC MPOIYKIINH, TIPON3BOAUMON MPEANPUATHEM (deM
BBIIIE CIPOC, TeM OOJbIe IeHa MPOAYKIIMU, U HAo0opoT). B pesynpraTe npu (GukcupoBaHHOM
ce0ecTOMMOCTH TMPOAYKIHUS TPOAACTCS MO Pa3HBIM IIEHaM, 3aBUCSAIIMM OT MECTa U BPEMEHH
POJAK;

- CTIOJIb30BAHUE CPETHEOTPACTIEBBIX LIEH;

- OpHUEHTAIMI0 Ha IIeHbl MPOIYKIUH, BBIMYCKAEMON MPEeANPUATHUIMH KOHKYPEHTaMU
(eHoBoro nuaEpa).

3anagHbple KOPHOPAUU UCTIOIB3YIOT MSAThH OCHOBHBIX METO/0B ONpe/esieHns 0a30B0il IIeHbl,
KOTOPBIE MOKHO MPUMEHSTH Pa3AeIbHO JTUO0 B pa3INIHBIX KOMOWHAITHSX:

1.Meron monubix usnepkek {Full Cost Pricing, Target Pricing, Cost Plus Pricing).
B gamHOM chmydae K MONHOM  cymMMe  W3JIepKeK  (MEPeMEHHBIX M TMOCTOSHHBIX)
npuOaBiISIOT HEKOTOPYIO CyMMY, COOTBETCTBYIOIIYIO Tpebyemoii HOpME npu
OBLIN.

2.Merox croumocTu usrotosiienus (rnepepadotku) (Conversion Cost Pricing).

3. Meton Map>KHHAIBHBIX (TIpenenbHbIX) nznepxek (Marginal Cost Pricing).

4. Meton noxomHocty (peHradensHoCcTH) nHBecTUIMH (Return on Investment Pricing).

5.CucteMy METOJOB MapKETHHTOBBIX (pBHIHOYHBIX) oleHOK (Pricing bassed in Market
Considerations). K HUM OTHOCSATCSI: METOJ CXOTHOW II€HBI, METOJ OI[CHKH PEaKIUU MOKYMaTels,
TEHJICPHBIA METO U JIp.

[Momutuky 1eHooOpa3oBaHMsA pa3padaTHIBAIOT B COOTBETCTBHM C BbIOpaHHOW Map-
KETUHTOBOM CTpaTeruen, KoTopasi MOKET MpeayCMaTpUBaTh:

- MPOHUKHOBEHHE HA HOBBIN PHIHOK TOBAPOB;

- paciMpeHye pplHKa MPOIYKIUH, BBITYCKAEMOW MPEANPUATHEM;

- CErMEHTAIIUIO PhIHKA MPOIYKIIUU TI0 TPYIIIIaM MPUOPUTETHBIX MOKyTaTeNeH;

- pa3paboTKy MNPUHUIUIHUAIBHO HOBBIX BHJIOB NPOAYKIUU WIM MOAU(PUKALUIO YKe
CYIIECTBYIOILEH JIJIsl OCBOEHUS HOBBIX PHIHKOB.

Bb1iensitor Tpu TUNIOBBIE IEHOBBIE CTPATETUHU:

- YCTaHOBIEHHE IICH HECKOJbKO BBINIE, YeM y KOHKYPEHTOB (TpeMuaibHOe
11eH000pa3oBaHue);

- YCTaHOBJICHHE IIEH MIPUMEPHO Ha yPOBHE KOHKYPEHTOB (HEHTpaIbHOE 1IEHO00pa30BaHue);

- YCTaHOBJICHHE II€H HECKOJIbKO BBIIIE, YeM Yy KOHKYPEHTOB (CTpaTerus IE€HOBOIO



MIPOPHIBA).

[IpemMuanbHOe 1IEHOOOpa30BaHUE MOXKET OBITH BBIOPAHO B TOM Clly4yae, €CIIU MPUCYTCTBYET
CErMEHT phIHKA, HA KOTOPOM IMOKYIAaTeIN FOTOBBI TUIATUTh 32 0COObIE CBOMCTBA TOBapa HECKOJIBKO
Ooiee BBICOKYIO II€HY, YeM OCHOBHAas Macca TNOTEHIMalIbHBIX moTpeduteneit. Crparerus
IPEMUATIFHOTO 11I€HOOOPa30BaHUS MOKET OBITh MCIIOJIb30BaHA U B TOM Cllydae, €Cid MPOAYKIHUs
o0aaeT cBOMCTBaMH, UMEIOLIMMHU MTPUOPUTETHOE 3HAUCHHE IS MTOKYyNaTeIe B TaHHOM CETMEHTE
pbiHKa. TonbKO mpH COOIIOEHUHN 3TOTO YCIOBHS MIPEANPUITHE MOXKET MOJYUYUTh MPUOBLIb 33 CUET
IPOJaXH CBOCH MPOIYKIIMU B JAHHOM CETMEHTE PhIHKA IO I[eHE, BKIIOYAIONIEH «IIPEeMHUAIBHYIO»
HaJ0aBKy TI0 CpaBHEHHIO CO CpPEJHEPHIHOYHBIM ypPOBHEM II€HbI 3a HauOoliee TOJIHOE
yJIOBJIETBOPEHHE TPEOOBAHUI TaHHOM TPYMIIBI TOTPEOUTENEH.

Crpaterus HeUTpaIbHOTO IIEHOOOPA30BaHUS HE TOJIBKO BBIPA)KAaeT OTKa3 OT UCIOJIb30BaHUS
IIEH s PacHIMpPeHHUs OCHOBHOT'O CETMEHTa PBIHKA, HO U HE IO3BOJSET IIEHE YMEHBIIATh 3TOT
cermeHT. CliefjoBaTenbHO, MPU BBHIOOpPE MOJOOHON CTpaTeruu poOJb LIEHbl KaK HHCTPYMEHTa
MapKETUHTOBOW MOJHUTHUKH CBOJIUTCS K MUHUMYMY. Takoe perieHue MoXeT ObITh ONpaBIaHHBIM B
TOM cIy4ae, eciu:

- H3Y4EHHE TOBApHOIO pPBHIHKA TOATBEP)KIACT, 4YTO TMPEANPUATHE MOXKET JOOUTHCS
CBOMX KOMMEpYECKMX IeJeil ¢ TIOMOIIbI0 HHBIX MapKETUHTOBBIX  HWHCTPYMEHTOB,
IOMUMO IIEHBI;

- (MHAHCOBBIA aHaJIM3 HCIIOJIb30BAHMUS HMHBIX HHCTPYMEHTOB MapKeTHHra (Hampumep,
peKyiaMbl, Ju3ailHa U T. I.) CBUAETENBCTBYET, YTO MPOBEAECHUE STHUX MEPONPHUATHN Tpedyer
MEHBIINX 3aTpaT, YeM OCYILECTBICHUE MEpPONPUATUIN, CBI3aHHBIX C MPUMEHEHHEM LIeH B paMKax
HOBOH cTpaTeruu 1eHoo0pa3oBaHMsl.

HeiiTpanbHoe 11eH000pa3oBaHre MOKHO HCIIOIb30BATh B TE€X CIydyasixX, KOIr/a:

- MOKYMATeN BECbMa YyBCTBUTEIbHBI K YPOBHIO IIEHBI HA TOBAp U3TOTOBUTEIS;

- NPeANnpUATHUA-KOHKYPEHThl JKECTKO pearupyloT Ha 00yl TMONBITKY HW3MEHEHUS
IICH Ha IaHHOM CeTMEHTE TOBAPHOTO PBHIHKA;

- K&KJIOMY MPOJaBIly Ha PbIHKE HEOOXOJUMO MOJJICPKUBAThH OIMpPENEICHHbIE COOTHOIICHUS
IeH B  paMKax  IIEHOBOTO  psjAa  Ha  pa3iuyHble  Moxenu  (Moau(uUKaIum)
OJIHOI U TOM K€ MPOAYKLHUU U3TOTOBUTEINS (MM UX TPYIIIIBI).

Crparerus 1eHOBOTO MPOPHIBA HAIpPaBJIEHA Ha MOJyYeHHEe MaKCUMAJIbHOW MPUOBLIH 3a CUET
yBenuueHus: o0beMa NpPOAaX HAa OCHOBHOM CErMEHTE TOBAapHOro pbiHKa. Ilpu sToM 1eHa
IPOAYKIMH, YCTaHABJIMBaeMasi B paMKax JTaHHOW CTpaTEerHH, He 0053aTeNIbHO JOJDKHA OBITh HU3KOU
no abcomoTHON BennunHe. OHa HEBENMKA TOJBKO 10 OTHOUICHHUIO K MOTPEOUTETHCKUM CBOWCTBAM
TOBapa, €ro HeoOXOAMMOCTH JJIs TOKYyMareled M IleHaM aHAJOTHYHBIX KOHKYPHPYIOIINX BHIIOB
TOBapoB. Peanu3anus mogqoOHON 1IEHOBOM CTPATETUH MOXET OBITh YCIEITHOM TOJIBKO B TOM CIIyYae,
€CJIM MOJATBEPAUTCS, YTO MOTEHIMAbHbIE KOHKYPEHTHI 110 M3BECTHBIM UM NpPUYMHAM HE CMOTYT
(MM He 3aXOTAT) OTBETHTh AHAJOTMYHBIM CHM)KEHHEM IieH. Hampumep: mpojaBel, WHUIUHPY-
IO CHIDKEHUE 1IeH, 00samaeT 6omee 3¢ (HEKTUBHON TEXHOJOTHEH WM HEJJOPOTHMH PEeCcypcami,
YeM MpeanpusTHs-KOHKYPEHThl, W MOXET YBEIHMYUTh OOBEM TMpoJak ¢ 0Oojee HU3KUMHU
U3JIepP’)KKaMH, B pe3yJbTaTe Yero OH MOJIYYUT IPUEMIIEMYIO IPUOBLIbL U MPH MOHUKEHHBIX LIEHAX.

B mpouecce peanuzanuu roTOBOM MPOIYKIMHM YPOBEHb IIEHBI OINpPEENsieT BO3MOXHBIN
0o0BeM MpoJaX M COOTBETCTBEHHO MPOM3BOJACTBA. Tak, MpH yBEJIUYEHUH oOOBEMa MPOIax
CHIDKAEeTCA IOl YCIIOBHO-TIOCTOSIHHBIX PAacXoJl0B, MPHUXOISAIIMXCS HA EIUHHILY IPOTYKIIHH.
[ToaTomMy 3aTpaTHBIM METOJ LIEHOOOPa30BaHM IMPHU PHIHOYHOW OpraHM3alMU cObITa MPOAYKIIUU
COIIPOBOKIAETCS CEPbE3HBIMU (DMHAHCOBBIMU MOTEPSIMU MPEANPHUATHSA. Takue MOTEepH CBSI3aHBI C
T€M, UYTO Ce0ECTOMMOCTb U3/ETUsl COOTBETCTBYET TOJBKO OIMpPEIEICHHOMY 00bEMY €ro BhIITyCcKa U
npoaax. CrnenoBaTenbHo, (UHAHCOBBIE pacueThl MPEANPUATHS, OCHOBAHHBIE HA 3aTPAaTHOM METOJIe
[IEHOOOpa30BaHNs, MOTYT OKa3aThCs HEMPABUIbHBIMH.

Bonee 06ocHOBaHHBIH MOIXO 3aKIIOYAETCS B TOM, YTOOBI CHayaja CIPOTHO3UPOBATh LIEHY
HOBOT'O M3/IEJHUsl, KOTOPYIO MOXHO IMOJIYYUTh Ha PhIHKE, a 3aTeM YCTaHOBUTH OOBEM BBIITYCKa ITOTO



U3JIeNHsl 1 BO3MOXKHBIE PhIHKU cObITa. B TakoMm mopsiake 1eecoo0pa3Ho OLIEHUBATh U yYUTHIBATH
3aTpaThl TpPU OOOCHOBAaHWUHW IICHOBOM TONWTHUKW mpennpustus. I[lpuw aHammze 3aTpar s
000CHOBaHHUS IIEHOBOM TMOJMTHUKH CJEIyeT HE TOJIBKO TOYHO PACCUMTATh BEIMYMHY PACXOJIOB Ha
BBIMTYCK MPOIYKIINHU, HO U BO3MOXKHBIE UX KOJICOaHUS MPH M3MEHEHUU o0bhema mpojax. [Ipu sTom
PEKOMEHAYIOT YUYMUTHIBATh MpeAeabHbIe (MIPUPOCTHBIE) U3AEPKKU. YTpaBICHHUE IIEHAMU B paMKax
AKTUBHOHM TOJHMTHKHU I[IEHOOOPAa30BaHUS MO3BOJISIET JOOUTHCS TAKOTO YPOBHS 3aTpaT Ha MPOU3-
BOJICTBO M COBIT MPOAYKLUUHU, NPU KOTOPOM TMPEANpUATHE MOJYyYUT >KelaeMblii (PUHAHCOBBIH
pe3ybTarT.

Pemenust mo Bompocam 1eHOOOpa30BaHUS 11€JIeCO00pa3HO YBA3BIBATH C MPUHUMAEMbIMU
peLIeHUs MU 110 00BEMY MPOU3BOACTBA M MAPKETUHIOBOM CTpaTETrnu.

Takum pereHneM JOJDKEH MPEIIecTBOBaTh COOP NCXOIHON MH(MOPMAITUH, CTPATETHIECKUM
aHaJ3 ¥ BHIOOD LIEHOBOM CTpaTeruu.

Jlns onpenenenys IEHOBOM CTPATEruu OCYIIECTBIISIOT CIAEAYIOIINE MEPOTIPUATHSA:

- BO3MOXHYIO PEaKL1IO PbIHKA Ha N3MEHEHUE IIPOM3BOACTBA KOHKPETHBIX TOBAPOB;

- OLICHKY 3aTpaT Ha MPOU3BOJCTBO U COBIT MPOIYKIUH;

- yTOuHeHHe (PMHAHCOBBIX IeNIeH IPENPHUSITHS,

- BBIOOp MOTEHIIMAIBHBIX MTOKYTIaTeNe;

-OIlpe/IeJIEeHNEe MapKETUHTIOBOI CTpaTernu;

- YCTAHOBJIEHUE BO3MOXHBIX KOHKYPEHTOB;

- (puHAHCOBBINA aHATHN3 AEATETLHOCTH IPEINPHUSITHS,

- CECTMEHTHBIN aHAJIU3 PHIHKA;

- aHAJIU3 KOHKYPEHIIMU Ha KOHKPETHBIX CETMEHTAaX PhIHKA;

- OLIEHKY FOCYAapCTBEHHOTO PEryJIMpoBaHus B cepe eHO0Opa3oBaHusl.

KoHeuHbIM pe3ynbTaToM pa3paboOTKH I[EHOBOW TOMUTHUKU SBJISETCS (HOpPMHUpPOBAHHE
OKOHYATEIIbHOW IICHOBOM CTpaTeTHH, KOTOpas COCTABISIET BAXKHYKO 4YacTh OOIICH cTpaTeruu
Pa3BUTHUS IPEATIPUSITHSL.

Jnst pa3pabOTKKM W YCTENIHOW peau3allii IIEHOBOW TOJUTUKHM MUHHUCTEPCTBO JKOHO-
MHUYECKOr0 pa3BUTUs P@® pekoMeHAyeT NpealpHUsTHsIM CO3/aBaTb IIOCTOSHHO JEHCTBYIOLIEE
CTPYKTYpHOE MOJpa3/iejeHe, OTBEYalollee 3a BOMPOCHI LIEHOOOpa30BaHHS Ha HUX MPOAYKIHUIO.
PaGotry mo Bompocam 1eHOOOpa3oBaHMS LEIECOOOpPa3HO MPOBOAUTH CO  CTPYKTYPHBIMH
MoJIpa3/ielIeHUs MU, OTBEUYAIOUIMMHU 32 OLIEHKY U MPOTHO3UPOBaHKE C€0ECTOMMOCTH MPOIYKIIUH TpU
Pa3IMYHBIX BApUAHTAX [IEHOBOU MOJUTUKU MPEATPUSITHS.

5. DKOHOMHUYECKOE coJiepKaHue, PYHKIUU U BUJBI TPUOBUIN

[IpuObITE Kak SKOHOMHUYECKAss KaTeropus, OTPa)KaeT YUCTBIM JOXOJ, CO3JaHHBIN B cdepe
MaTepHalIbHOTO MPOU3BOJICTBA, B MPOIECCE MPEANPUHUMATEIIbCKON 1eITeIbHOCTH.

PesynpTaTom coennHeHUs (PaKTOPOB MPOU3BOJICTBA (TPY/ + KamuTal + IPUPOTHBIC PECYPCHI)
U TOJE3HOW TPOU3BOJUTEILHON JEATEIBHOCTH XO3SHCTBYIOIUX CYOBEKTOB SIBIISICTCS
IpOU3BECHHAsl TPOAYKILHUs, KOTOpas CTAaHOBUTCS TOBapoM IIPH YCIOBUU €€ pealln3aluu
notpeburento. Ha cramuu mpojaku BBISABISETCS CTOMMOCTH TOBapa, BKIIIOYAIOIIAs CTOMMOCTH
MPOILIOTO OBELIECTBIEHHOTO TPya U KUBOro Tpyaa. CTOMMOCTH KUBOTO TpyJAa OTpa)kaeT BHOBb
CO3JJaHHYIO CTOMMOCTb M PacIaaeTcsi Ha YacTH:

1 — 3apmiata paOOTHHKOB, y4YacTBYIOIIMX B IPOM3BOJACTBE MpoAaykiuu. Ee BennumHa
ompesensercss psaoM (GakTopoB, OOYCIOBICHHBIX HEOOXOIMMOCTBIO BOCIPOM3BOJACTBA paboueit
cuibl. B aTOM cMbicne A mpeanpUHUMATENs MPeICTaBIseT YacTh U3AEPHKEK MO MPOU3BOACTBY
MPOIYKLIUH.

2 — OTpa)aeT YUCTHIM JOXO/, KOTOPbIA peaIn3yeTcs B pe3ysibTaTe NPOIakKu MPOAYKIIUU, YTO
03HAYaeT OOIIECTBEHHOE TPU3HAHUE €€ TMTOJIE3HOCTH.



Ha ypoBHe npennpusTHs B YCIOBHSIX TOBAapPHO-ACHEKHBIX OTHOLICHWH, YHUCTBIA JOXOJ
npuHuMaer (popmy npudsun. Ha phiHKe TOBapoB NpPEANPHUATHS BBIITYCKAIOT KaK OTHOCUTEIHHO
000COOJIEHHbIE TOBapONPOM3BOIUTENN. YCTAaHOBUB II€HY Ha MPOAYKLHUIO, MpeIIpUsTHs-
TOBAPOIIPOU3BOAUTENN PEATU3YIOT €€ MOTPEOUTEINI0, MOTyyasi P 3TOM JEHEKHYIO BBIPYUKY, UYTO
HE O3Ha4aeT Nojy4yeHue npuObun. s BbIABICHUS (PMHAHCOBOIO pe3yJsbTaTa, Halo0 COINOCTaBUThH
BBIPYYKY C 3aTpaTaMyd Ha MPOM3BOJCTBO M PEATM3AMI0 MPOAYKIHH (T.e. ¢ ceOECTOMMOCTHIO).
Korga BbIpyuka mpeBbllIaeT  ce0eCTOMMOCTb, (DMHAHCOBBIM pe3yabTaT CBUIETEIbCTBYET O
nojy4deHuu npuosuid. IIpennpuHumarensb Beerjia CTaBUT CBOCH LeNbl0 MPUOBLIb, HO HE BCErja ee
u3pnekaer. Eciu Belpyuka paBHa ce0ECTOMMOCTH, TO YJAJOCh JIMIIb BO3MECTHTh 3aTpaThl Ha
IPOM3BOJICTBO U pealM3aluio NpoaAyKIuK. Peannsanus cocrosnach 6e3 yObITKOB, HO OTCYTCTBYET U
npuObUIb KaK HCTOYHUK MPOU3BOJICTBEHHOI'O HAYYHO-TEXHHYECKOIO M COLMAIBHOIO PAa3BUTHUA.
[Ipu 3arparax MpeBHIIAIOUINX BBIPYUKY, NMPEANPHUIATHAE TOTY4aeT YOBITKH, T.€. OTPHUIIATEIbHBIN
(MHAHCOBBIN pe3yabTaT, YTO CTABUT €ro B JIOCTATOYHO CIOXKHOE (PUHAHCOBOE IOJIOXKEHHE, HE
UCKJTIOYaloIiee 1 0aHKPOTCTBO.

CeroaHsi TMOHATHE YKOHOMHYECKOW W OyXTaaTepcKOW MpUOBUIM YETKO pa3rpaHWueHbl. B
OyXraJaTepcKkoM ydere NpuObUIb TPAKTYIOT KaK pe3yiIbTaT pealn3aluy TOBapOB, paboOT U YCIYT, T.€.
KaK Pa3sHUIy MEXAY JOXOAAMHU M PacXoJaMu, IPUHUMAaeMbIMHA B OTYETHOM Iepuone. Meronuka ee
pacuera npuBezieHa B popMe 2 OyXTanTepcKoi OTYETHOCTH.

DOxoHomuueckass mpuosLIs (EP) ompenensercs kak pesynbrar paboThl kanutana. [lo cyrw,
OHa SBJsIETCS TPUOBUIBbIO, OCTABIICHCS IIOCIE PACXOJOB HA OOCITYXMBaHHE BCEro KamuTaia,
BKJIFOYasi cOOCTBEHHBIN. J[aHHBIN MOKa3aTeh BBHICTYMAET MEPOU CTETICHU YBEIUYCHHUS CTOMMOCTH
WHBECTULIMM aKIUMOHEPOB. Ee pacdeT BO3MOXKEH Ul KOPIIOpALUi, aKIUU KOTOPBIX y4acTBYIOT B
JUCTHHTE.

B pa6ore T. Koymuienaa npuBezieHa clieayromias MoJIeNb €€ pacueTa:

EP= NuBectupopannsiii kanutai * (ROIC - WACC),

rne ROIC— peHTabenbHOCTRI0 HHBECTUPOBAHHOTO KAUTANa;

WACC — cpenneB3BenieHHass CTOMMOCTh KanuTana.

DKOHOMHUYECKas MPUObUTH Mpeodpa3zyeT (PakTOpbl CTOMMOCTH, TaKUe KaK peHTa0elbHOCTb
MHBECTULMI M TEMIbl pOCTa, B €AMHBIM JEHEXHbI IMOKa3zaTelb (IMOCKOJIbKY POCT CBSA3aH C
BEJIMYMHON MHBECTUPOBAHHOTO KalMTala WIM pa3MepOM KOMIIAHHWN) U MOKET OBITh OIpeieieHa o

dbopmyre:
EP = NOPLAT - IInata 3a kaniutan = NOPLAT - NuBectupoBanuseiii kanutan * WACC,

rae NOPLAT — mocnenanorosasi mpuObUTh OT OCHOBHOM JIEATEITLHOCTH.

Mopenb SKOHOMUYECKOW MPUOBUTA HUCIIOIB3YIOT U1l OTMPEIETICHUS CTOMMOCTH KOPIIOpAIlUH.
Koprnoparus «ctout Oompliie WM MEHbILE, YeM €€ MHBECTUPOBAHHBIM KaluTaj, JIMIIb B TOH Mepe,
B KaKo OHa 3apalaThIBacT OOJIBIIIEC WJIM MEHBINE CBOMX CPEIHEB3BEIICHHBIX 3aTpaT Ha KaluTall,
T.e. Hag0aBKa WJINM CKHMIKAa K MHBECTHUPOBAHHOMY KalHUTaldy IOJDKHA OBITh paBHA NPUBEICHHOM
CTOMMOCTH €€ OynyIieil SJKOHOMUYECKOW MPUOBLIN.

CTOUMOCTD WNuBectupoBanubiii + HanbaBka =
KOPIOpAaINKA = KarmuTa (ckuaka)
NHBecTHpOBaHHBIN [IpuBeneHHast CTOMMOCTh
KanuTal + MIPOTHO3UPYEMOM

9KOHOMHUYECKON TTPUOBLITH
B cBoro ouepenp mnpuBeNEeHHAs CTOMMOCTh OSKOHOMHYECKOW MPUOBUTH MOXKET OBITh
ompeneneHa o Ggopmyie 6ecCpouHO PEHTHI.



CnenoBarenbHO, UCHOIB30BAaHUE MOJIETH 3KOHOMUYECKOW MPUOBUIM TMO3BOJSET MPOBOJIUTH
OLIEHKY CTOMMOCTH KOPIIOpAllMM Ui MOTEHIHAJIbHBIX WHBECTOPOB C MHUHUMAIBHBIMU
(UHAHCOBBIMU M BPEMEHHBIMU 3aTpaTaMH.

[TpuObLb, KaK BaykHEHIIAs KaTerOpUsl PHIHOYHBIX OTHOLICHUH, BBHIIOIHIET PSJl BaXKHEHIINX
byHKIHIA:

1. Ilpubbuib XapakTepuzyeT HKOHOMHYECKUH d>(PQeKT, MOMydeHHbI B pe3ysbTare
NEeSATeNIbHOCTH TNpeAnpusatus, Ho mpeanpusTuio HyxHa He BOOOIIEe Kakas-HUOyAb MpUOBLIb, a
KOHKpETHasl ee BeNUYMHA JUIS YJOBIETBOPEHUS NOTPEOHOCTEH BCEX 3aMHTEPECOBAHHBIX JIMIL:
COOCTBEHHUKOB MPEINPUSITHS, €r0 PAOOTHUKOB U KPEAUTOPOB.

Bennuuna npuObu onpenensercs MHOTMMU (DaKTOpaMH, HEKOTOPbIE M3 HUX 3aBUCAT OT
YCUJIMN TIpeANpUsTHS, Apyrue He 3aBUCAT. [IpakTuuecku BHE cdepbl BO3ACHCTBUS NMPEaNPUITUS
HAXOJATCS KOHBIOHKTYpa pPBIHKA, YPOBEHb LIEH Ha MOTpeOssieMble MaTepHalbHO-CHIPbEBBIE WU
TOIUIMBHO-3HEpreTndyeckue pecypcbl. K daxTopam, 3aBUCAIIUM OT NPEANPUATHS OTHOCSITCA
OpraHU3alMOHHO-TEXHUYECKUH YpPOBEHb YNPABICHHS NPEANPUHUMATEIBCKON IesITeNbHOCTHIO,
KOHKYPEHTOCIIOCOOHOCTh ~ BBITYCKaeMOM MPOAYKIMH, YPOBEHb IPOU3BOIUTENBHOCTH TpPYyaa,
3aTparhl Ha MPOU3BOJACTBO M peaU3alUI0 MPOAYKIMH, YPOBEHb LIEH HAa TOJIOBHYIO MPOAYKLHUIO U
IpyTHe.

2. Ilpubsuib obnmamaeT cruMmynupyomeil Gyakiuei. BrpicTynas KoHeYHBIM (UHAHCOBO-
SKOHOMMYECKUM pEe3yJabTaTOM MpPEeNNpHUsATHI, NpUObUIb HUIrpaeT TJIaBHYIO pOJb B PHIHOYHOM
Xo3stiicTBe. 3a Hell 3aKperuisieTcs CTaTyc Ield, YTO MPEOoIpeeiseT SJKOHOMUYECKOe MOBEICHHE
XO3SUCTBYIOIIUX CYOBEKTOB, 0JIaromnoiay4yre KOTOPhIX 3aBUCUT KaK OT BEIMYMHBI MPUOBUIM, TaK U
OT TPHUHATOTO B HAIMOHAIBHOM OJKOHOMHKE alropuTMa €€ pachpenesieHus, BKIoYas
Hanoroobnoxxenue. [IpuObulb ABIAETCS OCHOBHBIM HCTOYHUKOM TPUPOCTAa COOCTBEHHOIO
KanuTana. B ycnoBHAX pPBIHOYHBIX OTHOLIEHWH COOCTBEHHUKH M MEHEKEpbl, OPUEHTUPYICh Ha
pa3Mep 4YMCTOM MPUOBUIM, MPUHUMAIOT PEIHICeHUs 0 MOBOAY AMBUACHIHOM W WHBECTUIIMOHHOMN
HOJUTHUKH, TPOBOJUMOI MpEINpUATHEM C YYE€TOM MEpCHeKTHB €ro pasButus. I[IpuObuib, B
PBIHOYHOM HKOHOMHKE, SIBJISIETCS HMCTOYHHUKOM OOHOBJIEHUSI MPOU3BOJCTBEHHBIX (OHIOB U
BBIITYCKaeMO MPOJYKINN, HCTOUHUKOM COLIMAIBHBIX OJIar JJIs WIEHOB TPYAOBOTO KOJJICKTHBA.

3.Ilpubbutb ABISIETCST MCTOYHUKOM (HOPMHUpPOBaHHS OIO/KETOB pa3HbIX ypoBHeW. OHa
NOCTYyMNaeT B OIO/KETHI B BUJIE HAJIOTOB, SKOHOMUYECKUX CAHKIUHI M UCTIONb3YyeTCs Ha pa3INYHbIe
LeJIH, OTIpeIeNIEHHBIE PACXOIHOM YacThIO OI0KeTa M YTBEPKJIECHHbIE B 3aKOHOAATEILHOM MOPSJIKE.

4. ITpuObLIb ABNSETCS UCTOYHUKOM JIJIsl OJ1arOTBOPUTEIHHON IEATEIIEHOCTH.

B priHOUHOM 3KOHOMUKE OJHOM U3 LIeJIe MPEeANPUHUMATEIIbCKON NESITEIbHOCTH SIBISETCS
NOJIydeHUEe NPHUObUIH, YBETHYEHUE MaTepHaAIbHOW 3aMHTEPECOBAHHOCTH YYaCTHHUKOB Ou3Heca B
pe3ynbratax (UHAHCOBO-XO3SMCTBEHHOHN aedarenbHOCTU. [losTomMy Makcumm3zanus MOpuObUIA —
nepBocTeneHHas 3a1a4a (UHAHCOBBIX MEHEKEPOB.

CoBpeMEHHOE  COCTOSSHHME€  SKOHOMHKH,  BBIpaXamomieecs B HKOHOMHYECKOM
HECTaOUJIbHOCTH, HHQIIALNHA, MOHOIOJIBHOM TOJIOKEHUH OTAEIbHBIX TOBAPOIPOU3BOIUTENCH,
IPUBOAUT K TOMY, YTO POCT MPUOBLIM MPOUCXOAUT B OCHOBHOM 32 CYET pOCTa ILIeH Ha TOBAapHI, T.€.
3a cueT UH(QIAIMOHHOTO HamoJHEeHUus MnpuobUIH. OTCYTCTBYET CBSI3b MEXKIYy OOBEKTOM
IPOM3BOJICTBA M BENUYMHONW NpuObuM. He neiicTBYIOT B NOJIHON Mepe NpuUCyIHe MNpUObUIN
(GYHKINH, YTO CBUAETEIHCTBYET O PACCTPOICTBE SKOHOMHKH, HETIOJIHOIIEHHOCTHIO JAEHCTBYIOLIETO
MeXaHU3Ma XO3SHCTBOBaHMS. MakcHMalbHOE TMOJy4YeHHEe NpPUOBLUIM 3a CYET MHTEHCHBHBIX
¢dakTopoB, (UHAHCOBOE O3JOPOBJIEHUE HKOHOMHUKH, POJIM HMHBECTHLIMHA B peEalbHBIA CEKTOp
HYKOHOMHUKH, cOo3/laHue IP(PEKTUBHON HATOTOBON CHUCTEMBI OYIyT CIIOCOOCTBOBATH O30POBICHUIO
SKOHOMMKH, JTaTbHEUIIIEMY Pa3BUTHUIO MTPEANPUHUMATEIHCTB U PHIHOYHBIX OTHOLICHHH.

B mHacrosmee BpeMs, B POCCHHCKOM  INpakTHKE YIOTPEOJSIOTCS CIEAYIOIINE BHUIbI
NPUOBLIN: 8an08aAs NPuUbLLIL, NPUOLLIL OM NPOOANC, NPUOLLIL 00 HALO2000JI0NHCEHUS, YUCTAL
npubbLIL (HepacnpeodenienHas npudvLib OmMuemHo2o nepuoda), 06azosas npudvlis (YObIMOK) Ha
aKyuio, pa3zeo0HeHHAs: NPUoObLLIL (YOLIMOK) HA akyuto. ITU BUJIBI MPUOBUIA HAXOIST OTPAKECHHE B



dopme «OTdeT O (UHAHCOBBIX PE3yIbTATAX) Kpome Ttoro ymorpebinsercst emie MOHSATHE
Hasoroo6yaraemast mpuobUIb. B Oyxranrepckom yuyere, KOHEUHBIN (PMHAHCOBBIN pe3yibTaT (YucTas
puOBLTL (YOBITOK)) ciiaraeTcs W3 (PMHAHCOBOTO pe3yJibTaTa Mo OOBIYHBIM BHIAM JCSITEIBHOCTH, a
Takke (PMHAHCOBOTO pe3yibTaTa MO MPOYMM J0XOJaM M pacxoiam, BKIIOYas 4Ype3BbIUANHBIC 3a
MUHYCOM Hajiora Ha MNpHObUIL W JAPYrUX aHAJIOTMYHBIX  IIJIaTeKeH, BKJIOYas CaHKIHUU 3a
HECOOII0ICHHE TIPABUIT HAJIOTO00JIOKEHHSL.

AJITOPUTM pacyeTa 3TUX MOoKa3aTeael MpUBeIeH Ha puc. 3

Bripyuka - CebecToMMoCTE Ipojak
F —

L Banoraa npubeisis -

KoMmmepueckne
W YTIPABJeHIECKHE PACKO/bLI
I

= Jloxoan! oT yuacTusA B ApyTHX

{Praflu:
Tpubbias 6T npoa 4 PraHU3anuaX, MPOUEHTH
K [I0JIYIEHH0, TIPOLIEHTR! K YILIATE,
NpoYHe J0X0I6 W Pacxoabl B
T
[TputeLas A0 HANMOTOOOAOKeHHS | — Texkyurmit Hanor na ripubbias
—
iy
Hamenenue OTHCKEHHBIX HANG-
TOBBEIX OO513ATE/NBOTR, M3MEHEHHE | = Yueras NPpubbrin
OTJIOKEHHBIX HATIOIOBbIX 2KTHBOB

Pucynok 3 — Anroput™m ¢popmMupoBaHus OyXraaTepcKoi MpHOBLIH KOPIIOPALIUU

@DUHAHCOBBIM pe3ylbTaT MO OOBIYHBIM BHAAM JIEATEIBHOCTH IPEACTaBIsAET COOOM
npuObLTE (YOBITOK) OT mpoaax. OHa ompenenseTcss Kak Pa3HOCTh MEXKIY BBIPYYKOW OT MPOAAKH
NPOAYKIMH (BBIOJHEHHUS PaboT, okazaHus ycnyr), 3a muHycomM HJIC, aknu30B M aHaJIOTHYHBIX
00s3aTeNpHBIX IUIATEXKEeW M 3aTpaTaMH OpraHU3allid, KOTOpbIE BKIIOYAIOT: Ce0eCTOMMOCTh
Ipo/IaX, KOMMEpUYECKHe U yIpaBlieHuecKkue pacxosl. [Ipubsuts ot mpoxax, no gopme «Otuera o
(UHAHCOBBIX pe3yJIbTaTax», MOXKET ObITh OINpeeeHa, KaKk pa3HOCTh MEX/1y BalOBOM NPUOBLIBIO U
KOMMEPUYECKUMH U YIPaBICHYECKUMHU PACXOAaMHU.

Banosasa npudsiip TpeAnpusTUS ONpPENENsIeTcs KaK pPa3HOCTh MEXAY BBIPYUYKOM OT
IPOJaXH MPOAYKIHU (BBINOJHEHHBIX paboT, OKa3zaHHBIX ycuyr), 3a muHycoM HJIC, akum3oB u
AQHAJIOTMYHBIX 00s3aTeIbHBIX IJIATEXeN U ce0eCTOMMOCTBIO TPOJAXK

Ilpubvine 00  Hano200010xcenus  TPEACTABISET COOOW anreOpanveckyro CyMMy
npuOBUIN OT MPOJAX U MPOYUX J0X0J0B, YMEHBIIAEMBIX HA CYMMY MTPOYUX PACXO/I0B.

Yucmaa npudsvlib, Kak pa3HOCTh — MEXKIY NMPHOBUIBIO J0 HAJTOTOOOJIOXKEHUS U TEKYIIUM
HaJoroM Ha MpUOBUTH (BKJIIOYAs CAHKIIMHM 3a HECOOJIOJIEHHWE TPaBUJI HAIOTOOOIOXKEHHUS) U C
Y4ETOM U3MEHEHUH OTIOKEHHBIX HAJTOTOBBIX AKTUBOB M OTJIOKEHHBIX HAJIIOTOBBIX 0053aTEIbCTB..

B pesynpTaTe mpuUMeHEHMs pa3iMUHBIX MPAaBUJI MPU3HAHUS JTOXOJOB M PacxoioB, KOTOpHIE
YCTQHOBJICHHl B HOPMATHUBHO-IPABOBBIX aKTaX MO0 OyXrairepckoMy U HaJOroBOMY Y4ery,
GOpMHPYIOTCS TIOCTOSIHHBICE M BPEMEHHBIE pa3HHUIIBI, OTpakaeMble B (opme 2 OyxraiTepckoiu
OTYETHOCTH.

[Ton mOCTOSSHHBIMU pa3HUIIAMH IIOHUMAIOTCS JOXObI U PACXOJIbI:

* hopmupyromue OyXxraaTepckyro NpuObUIb (YOBITOK) OTYETHOTO Tepuoja, HO He
YUUTBHIBa€Mbl€ IIPU OMPEEICHUN HAIOrOBOM 0a3bl M0 HAJIOTY Ha MPUOBLIb;




* YYUTHIBAEMbIC TIPH OMpPEICICHHH HAJOrOBOM 0a3bl MO HAJIOTYy Ha MPUOBLIHL OTYETHOTO
nepuoJia, HO He IMpU3HABaeMbIe JUIS Lesel OyXTraJTepcKoro yJera.

Ecnmu  BO3HHMKaeT TIOCTOSHHAs pa3HUIA, TO ONPEICNSIOT IMOCTOSIHHOE HAaJOroBOE
00513aTeNIbCTBO (aKTHB) PABHBIM IMPOW3BEJCHUIO IMOCTOSIHHOM pa3HHUIBI OTYETHOrO IMepuoja u
CTaBKH HaJOra Ha MPUOBLTH.

[Tonx BpeMeHHBIMH pa3HHIIAMH TMOHUMAIOTCS JOXOIbl H  PacXojsl, (HopMHpYOIIHe
OyXTaJITepCKyI0 MPUOBLIL (YOBITOK) B OJHOM OTYETHOM TEPUOJIE, & HAIOTOBYIO 0a3y MO HAJIOTY Ha
npubstb — B ApyroM. OHHM TPUBOIAT K OOPa30BaHUIO OTJIOKEHHOTO Hajora Ha HpUOBLIb,
NPEJICTaBIISIONIEr0 cO00i CyMMy, KOTOpasi OKa3bIBaeT BIMSHHE HAa BEJIMYMHY Halora Ha MpUOBLIb,
MOJIeXKAIIETO YIUIaTe B OIOKET B CIIEAYIOUIEM MEPUOIE.

[Tox OTIOKEHHBIM HAJIOTOBBIM aKTUBOM IOHMMAETCSl Ta 4YacTh OTJIOKEHHOTO Hajiora Ha
npuObLIb, KOTOpas J0JDKHA IPUBECTH K YMEHBIIICHUIO HAJIOTa Ha MPUOBLIH, MOJICKAIIETO YILIaTe B
Oroker B ciiemyronieM nepuojae. OH IpU3HAETCsl B TOM NEpUOJIE, KOTIa BOSHUKAIOT BEIYUTAEMbIC
BpPEMEHHbBIE Pa3HUIIBL.

[Tox OTIIOKEHHBIM HAJIOTOBBIM 0053aTEhCTBOM IMOHHMAETCSI YacTh OTJIOKEHHOTO Halora Ha
npuObLIb, TPUBOASAIIAS K YBEIMYSHUIO HAJIOTa HA MPUOBLIb, MOAJIEKAIIErO yIjaTe B OIO/DKET B
crenytoniem rnepuoge. OHO MPHU3HAIOTCSA B TOM IEPHOJE, KOTJa BO3HHMKAIOT HAIOrooOiaraeMbie
BpPEMEHHbBIE Pa3HUIIBL.

O deKTUBHOCTh NESTETFHOCTH KOPIIOpAIlMM B MHUPOBOW TPAKTHKE OMPEACISIETCS ITyTeM
pacuera ClIeAYIOUINX MoKa3aTenel MpruObUIH.

1. Banosas npu6suts (gross profit, GP).

2. OmnepanuonHast mpuOBLUIb 10 BBIYETa M3HOCA OCHOBHBIX CPEICTB U aMOPTU3ALUHU
HEeMaTepualbHBIX aKTHBOB (operating income defore depreciation and amortization, OIBDA).
[oka3zaTenps HCKIIOYaeT BO3ACUCTBUE HAa NMPUOBUIL BHEPEATM3AIMOHHBIX JO0XOJO0B M PacXOJ0B H
SIBIISICTCS HAJIC)KHBIM HHIMKATOPOM CTOMMOCTH KOPITOPAIIHH.

OIBDA = OmnepaunonHas mnpuObuie + AMOpTH3alMs HEMaTepUAIbHBIX aKTUBOB +
AMopTH3a1ysi OCHOBHBIX CPEJICTB.
3. [TpuGeLIs 10 BHIYETA MPOLIEHTOB, HATOTOB U amMopTu3anuu (earnibgs before interest,

taxes, depreciation and amortization;EBITDA) moka3biBaeT (uHAHCOBBIN pe3ynbTaT KOMIIAHUH,
UCKIIouas BIUsHUE d(dekra CTpyKTypsl KamuTana (T.e. MPOLEHTOB, YIJIAY€HHBIX IO 3a€MHBIM
CpeACTBaM), HAIOTOBBIX CTABOK M aMOPTH3AIIMOHHOM ITOJIMTHKU OpTraHU3aIHH.

EBITDA = Ilpubsuib (yOwITOK) 10 Hamoroobmoxxenuss + (IIpomeHTsr k ymarte +
AMOpTI/IBaHI/IH OCHOBHBIX CPCACTB U HEMATCPHUAJIIbHBIX aKTI/IBOB)
4. IlpuObuth 70 BBIUETA HAJIOTOB W TIPOIEHTOB («OTEpalMOHHAs TPHOBLILY», (earnibgs
before interest { tax, EBIT)

5. Tlpubsuts 10 HajmorooOoxkeHus (earnibgs before tax, EBT)

EBT = Jloxoabl — Pacxoapl( HE BKJIIOYAsi HAJIOTH)

6. Yucras oneparronHas npuObsLIb (net operating profit less adjusted taxes, NOPLAT).

NOPLAT = EBIT (1 -t), rme t — cTaBka Hajora Ha IPUOBLTH.

Ha ocnoBe NOPLAT u CcTOMMOCTH KamuTala pacCUMTHIBAETCS CTOM "MOCTh OH3HEca IO
Mozenu ['opaona.

7. Yucras npudsus (net profit, NP).

C BBenenuem B gaerictBue ¢ 1.01.2002 r. 25 rnaBel HK P® kapauHanbHO HM3MEHHIICS
MEXaHU3M HaJorooOnoxkeHuss mnpuObUM. OOBEKTOM HAJIOrooOIOKEHUsI NPU3HACTCA NPUOBLIb
IIOJIy4EHHAas! HAJIOTOIUIATEIIbIIMKOM, IO KOTOPOM IOHUMAIOT ITOIY4YEHHBIN J0X0/, U3MEHEHHBIN Ha
BEJIMUMHY IPOU3BEJIEHHBIX PAaCX0/0B, ONPEENIAEMbIX B cOOTBETCTBUU ¢ 1aBoi 25 HK P®. Takum



obOpasomM,. pacder obaraemMol 0a3bl MO HAJIOTY HA MPUOBUTH JOHKEH OCYIIECTBISTHCS HAa OCHOBE
JAHHBIX HAJIOroBOro ydera. Hamoromeli yuer OyaeT SBISATHCS MPEIMETOM YYETHOW MOJUTHKH
OpraHu3allil ¥ BECTH €ro Hajo OyJeT B CHENMaJbHBIX PErucTpax AaHaJIUTUYECKOIO yueTa,
pa3pabaThIBaeMbIX OpraHu3alrell CaMOCTOSITENLHO ¢ yueToM TpeboBanuiit HK PO.

Pacnpeodenenue u ucnonvzoeanue npudliu IBISETCS BaXKHBIM X035IICTBEHHBIM IPOLIECCOM,
o0ecreynBaroIUM Kak IOKPBITHE NOTPeOHOCTeH mpeanpuHUMareneld, Tak u (HopMUpOBaHHE
JIOXOJIOB rocyjapcTBa. MexaHM3M pacnpefeieHus NPUObUIM JOJDKEH OBITh IMOCTPOEH TAaKUM
o0pa3oM, YTOOBI BCEMEPHO CIIOCOOCTBOBATh IMOBBIECHUIO 3()()EKTUBHOCTH MPOU3BOJCTBA,
CTUMYJINPOBATh pa3BUTHE HOBBIX (POPM XO034HCTBOBAHUS.

Baxnoii mpobGiiemoii pacmpeneneHus NpUObUIA SBISETCS ONTUMAIbHOE COOTHOIIEHUE
JOJAM TpUObUIM, AKKyMYIMpyeMoOW B Joxojax OIoJkeTa M OCTaloIIEHCs B PpaclopsKeHUH
npeanpustis. C pa3BUTHEM NPUBATH3AIMHM M AKIMOHUPOBAHUS MPEINPUATHS HMEIOT IPaBO
UCIMOJIb30BaTh MPHUOBUIL TI0 CBOEMY YCMOTPEHHUIO, KpOME TOW €€ 4acTH, KOTOopas IOJJICKHUT
00s3aTeNIbHBIM ~ BBIYETaM, HAJOroOOJIOKEHUIO W JAp. HampaBleHHEM B COOTBETCTBHH C
3aKOHOJATEIbCTBOM.

Taxkum 00pa3om, BO3HHKAET HEOOXOIUMOCTh B UETKOM CHCTEME pacripeieieHus! MPHObLTH
MPEeXJIe BCETO Ha CTaJWH, MPEIIIECTBYIONICH 00pa30BaHUI0 YMCTON MpUOBLIH (HEpacTpeIeIeHHO
npUOBUIM OTYETHOTO MEPUOJIA).

DKOHOMHYECKH OOOCHOBaHHas CHCTEMa paclpeieieHHs NpHObUIM B INEPBYIO oOuyepenb
JIOJDKHA TapaHTHPOBATh BBIOJHEHHE (DMHAHCOBBIX 00S3aTENLCTB IEpel TOCYyAapCTBOM U
MaKCHUMaJIbHO O00€CIeYnTh MPOU3BOJCTBEHHBIE HYXXIbl NMpeanpusaTuil. Pacnpenenenue npuObun
ClleflyeT paccMaTpuBaTh B TPEX HalpaBJICHUSX:

IpudbLIL 10 HAJIOT000/10KEHUS

CoOCTBEHHUKH
BroKeT NPEAIPUATHS

[Ipennpusarus

Puc.4 - HanpaBnenust pacripeaesieHusi mpuObLIH.

[TpubbLIp pacmpenensieTcss MEXIy TOCyJapCTBOM, COOCTBEHHUKAMH TPEANPHITUS U
camMuM mpeanpustueM. Ilpomopuuu 3TOrO0 pacmnpeneneHuss BO3AECUCTBYIOT Ha 3((eKTHBHOCTH
NeSITeTbHOCTH MPENNPUATHS, KaK MO3UTUBHO TaK M HETaTUBHO. B3aMMOOTHOIIEHHS TPEIIPUATHI 1
rocyiapcTBa MO TIOBOAY TMPHUOBUIM CTPOSTCS Ha OCHOBE HAJOTOOOJIOKEHUS TMPUOBLIH.
CyleCcTBEHHBIM B POCCHUHCKOM 3aKOHOJATEIbCTBE SIBISETCS TO, YTO HAJOTOM Ha TPUOBLIb
oOmaraercss He Ta NPUOBUIb, KOTOpas OTpakaeT pe3yJabTaThl (MHAHCOBO - XO3SHCTBEHHOU
JIEATeTLHOCTH M TIOKAa3bIBAeTCsA B OyX. OTYETHOCTH (MPHOBUTH 10 HAJIOTOOOJIOKEHHUS C y4eTOM
Ype3BbIUANHBIX JI0XOZ0B M pacxojos).HamorooOnaraemas mpuObUIL OIpeneNseTcss ¢ Y4eToM
nosio>keHni 11.25 HK PO.

Cuynraercs, yto ObUTO OBl PaLMOHAIBHO, €CIM Obl pa3Mep HAJOTOBBIX IUIATEXKEH He
NpPEBbIIA TPETH MNPHOBLUTH, KOTOpash OTpPaKkaeT pe3yNbTaThl (UHAHCOBO — XO3SHCTBEHHOU
JeSITEIbHOCTH U TOKAa3bIBAETCSl B OyXraJlTepCKoil oT4eTHOCTH (MPHOBUTH A0 HAJIOTOOOIOKEHHS C
Y4ETOM UYpE3BBIYAMHBIX JIOXOJOB M PAacX00B). B MpOTHBHOM ciydae yTpaywBarOTCsS CTHMYJIBI K



MOBBIMICHUIO (G ()EKTUBHOCTH PabOTHI MPEANPUATHS U TMOAydeHUs npuObud. OcTaBmivecs BeE
TpeTH MNpUOBLIM MOIJIM OBl OBITH paclpeneNeHbl MeXAy COOCTBEHHMKaMM (aKIHOHEpaMH H
YUPEAUTEISIMU) U CAMUM TPEITPUITHEM.

[Tocne ymnaTel Hamora Ha MPUOBUTH M IPYTUX AHANOTUYHBIX TUIATEXKEW Y MPEIIPHUSITHS
OCTaeTcsi, 4ucTas TpHOBLIL (HepacmpeneiaeHHas NpUObLIb), KOTOpash ITOKa3bIBAET KOHEUYHBIN
(UHAHCOBBIN pe3ynbTar AedrerabHocTH mpennpusatus. C BBeJICHHEM B JCWCTBHE HOBOTO IUTaHA
CYETOB M3MEHEH MOAX0J K (HOPMHUPOBAHHIO HEpacHpeneeHHON MPUOBLIN (YMCTOW MPUOBLIN), a
CJIEIOBATENILHO M3MEHWICS TOPSJAOK HCIOJIB30BAaHUS YMCTOW MpHOBUIM Tpennpustus. Tak He
PeyCMOTPEHO:

l)co3manme 3a cyeT 4YHCTOM NpUObUIM (DOHIIOB CHELMATBHOTO Ha3HaueHHs: (oHIa
noTpebaeHus, Gouaa connanbHon chepbl. Cozmanue GpoHIa HAKOIICHUS TOMYCKAETCs HA YPOBHE
AHAIUTUYECKOTO y4eTa

2)OCyIIECTBICHNE TEKYIIUX PAacX0A0B (Ha COLMAIbHOE Pa3BUTHE, COL[MANIbHbIE HYKIbL,
oriaTa MPOICHTA MO JOJTOCPOYHBIM KpPEAWTaM) 3a CUYEeT YUCTOW (HepacHpeneeHHON) MpuObLIH
pEIPUITHS,

3) HauKCTIeHNE HAJIOTOBBIX MIATEXKEH, TPOU3BOAMMBIX 32 CUET YUCTOW MPUOBLIH;

4) wuyucras mnpuOBUIb, HANpaBICHHAas Ha KalUTaJbHbIE BIIOXKEHHUS HE SBISETCS
UCTOYHHUKOM (OPMHUPOBAHUS 100aBOUHOTO KaIrUTama.

Pacxoapl mpou3BOAMMBIE 3a CUET cpenctB ¢oHma comuaiabHOW cdepbl, ¢doHIA
noTpebyeHus (WM TEKYIIHe PacxXobl Ha COIMANIBHOE PAa3BUTHUE, COIMANBHEBIC HYX/bI), oruiate %
10 JIOJTOCPOYHBIM KpeIuTaM) B HACTOSIIEEe BpeMsl YUUTHIBAIOTCS B 3aBUCMMOCTH OT MX XapakTepa
HAa CYeTax ydera 3aTpar Ha MPOU3BOJCTBO (PAcXOJIOB HA MPOAAXKY) WM Ha CYETE ydeTa MPOUYnX
JIOXOJIOB U PacXOJI0B.

Tak B coorBercTBuu ¢ I1BY 10/99 “Pacxoap! opranuzanuu” u [IBY 15/01 “Yuer 3aiiMoB u
KPEAUTOB M 3aTpaT MO HUX OOCIYy)XMBaHHMIO~ TMPOLEHTHI MO KpeauTaMm (B T.4. JOJITOCPOYHBIM
KpeIuTaM) BKJIIOYAIOTCS B COCTaB NMPOYUX PACXOAOB (C Y4eTOM OCOOEHHOCTEH OTHeceHUs % Mo
KpeAuTaM, IpeIHa3HauYeHHBIM JJIs MPUOOPETEHUS UMYIIIECTBA).

B coorBerctBuu ¢ I[IBY 10/99 “Pacxomsl opraHm3amuu’” B COCTaB IMPOYUX PACXOJIOB
BKJIIOUAIOTCS B3HOCHI, BBIIUIATHI, CBA3aHHBIE C OJaroTBOPUTENILHOMN NEATEIbHOCTHIO, PACXOJbl Ha
OCYIIECTBIICHUE CIOPTUBHBIX MEPONPUSTHN, OTABIXA, PA3BICUCHHUH, MEPONPUITUNH KYIbTYypHO-
IPOCBETUTENBCKOTO XapaKTepa U UHBIX aHAJIOTMYHBIX MEPOIPUITHH.

B coorBerctBuun ¢ IIBY 9/99 “Jloxomsl opramm3ammu” u [IBY 10/99 “Pacxonsr
OpraHM3aly’”’ yCIyTru YUYPekKACHUH, HaXOAsIuXcs Ha OalaHce OpraHu3alllM, OKa3blBaeMbIE ee
paboTHUKAaM U CTOPOHHUM KIIUEHTaM B 00JIACTH KYJIbTYPHI, OTABIXA, Pa3BICYCHUNH, KOMMYHAIBLHOTO
X03siiicTBa (T.. yCIyTrd HEMPOU3BOJCTBEHHOW c(ephl) TOKHBI OTpa)xaTrbCsl Kak JIOXOABI OT
OOBIUHBIX BHUJIOB JESATEIBHOCTH, CIEA0BAaTEIbHO 3aTpaThl HA OKa3aHHE 3TUX YCIYT OTPaXaroTcs B
COCTaBe PacxXo/I0B OT OOBIYHBIX BHUJOB JEATEIBHOCTH (T.€. MX YUET OCYIIECTBISETCS Ha cueTax
ydera 3aTpaT Ha MPOM3BOJCTBO (pacxoJ0B Ha mpoaaxy)). B coorBerctBuu ¢ HOBBIM [lmanom
CYETOB HAJIOT HAa MPUOBLIL U JPYrHe aHAJOTHYHBIE 00sS3aTeNbHBIC TIATEXKH, BKIIIOYAs CaHKIIUU 32
HECOOII0ICHHE MPaBUJI HAJOr000JI0KEHUS OTHOCUTCS Ha (PMHAHCOBBIM pe3ynbTar AesTeIbHOCTH
PEIITPUATHSL.

I[IBY 6/01 “Yuer OCHOBHBIX CpEACTB’ HE MpeaycCMaTpPUBAET TaKOW HMCTOYHUK
dbopMupoBaHus J00aBOYHOTO KamuTala KaK CyMMBI HepaclpeAeleHHOW (YHCTON) NpuObLIH,
HaIpaBJIEHHbIE HA JIOCTPOIIKY, 10000pyIOBaHUS U PEKOHCTPYKIUIO OOBEKTOB OCHOBHBIX CPENICTB
(T.e. TPUPOCT CTOMMOCTH BHEOOOPOTHBIX AaKTHUBOB, CO3JIAaHHBIX 3a CYET YHCTOH TMPUOBLIN).
CnenoBarenbHO, BCSl 4YMcTas MPUOBLIb, KOTOpas MOINUIA B OTYETHOM TOJy Ha KalHuTajJbHbIE
BJIOJKEHUS, HEOOXOMMO YUUTHIBATh B COCTABE HEPACTIPEACIEHHOW MPUOBLIH.

B cooTtBercTBUM ¢ TpeOOBaHHMAMU HOBOTO IJIaHA CYETOB BBISIBJICHHAs MO pe3yibTaTaM
NESATENIbHOCTH OpTraHM3allMi YUCTash MPUOBUTL MOXET OBITh HCIOJIb30BaHA M0 CJCIYIOIINM
HaIpPaBJIECHUSAM:



--Ha BBIIJIATy JUBHJCHIOB (JOXOJOB) yupemautenasM (y4acTHHKaM), aKIHOHEpam
OpTaHMU3AINH 110 UTOTaM YTBEPKACHHS TOI0BOM OyXTranTepCcKOl OTUETHOCTH;

--Ha OTYMCIIEHHUSI B pE3EpBHBIM KamuTana, CO3JAaHHE KOTOPOro  MIPEeayCMOTPEHO
3aKOHOATEITLCTBOM;

--Ha yBEJIMYEHHE YCTAaBHOI'O KamuTaja (3a MCKIIOYEHHEM YYTEHHOW B KauecTBE MCTOYHUKA
MOKPBITUS KATUTAILHBIX BJIOKEHUH ),

--Ha TIOTallleHHe YOBITKa 3a CYeT YUCTOW MPUOBUIA OTYETHOTO roaa ( 3a HCKIIOYCHHUEM,
YUTEHHOW B KA4eCTBE MOKPBHITHS KalUTAIBHBIX BJIOXKEHHWI) B TMOPSAIKE €€ paclpeneieHHs o
UTOTaM yTBEPXKIECHUS TOJ0BOM OyXraiarepckoil OoT4eTHOCTH (MPUOBLIbL OTYETHOTO T0/ia MOXKET
HATPABIISATHCS HA MOKPBITUE YOBITKA TOIBKO MOCIE TOTO, KaK MPEANpUATHE TOTHOCTHIO UCTIOIB3YET
Ha 3TH LIETU CPEJCTBA PE3EpBHOTO U APYTrUX aHAJIOTUYHBIX IO Ha3HAYeHHUIO (HOHIOB, CO3AaHUE
KOTOPBIX MPEyCMOTPEHO 3aKOHOIATEIbCTBOM PD);

--HaIlpaBJIeHa B MOPsIJIKe NepepacnpezenieHus Gpuinaiam, IpeacTaBUTeIbCTBaM, OTAETICHUSIM
U IPYyTUM 000COOJIEHHBIM MOAPA3ICICHUSIM OpTraHU3aIliH, BBIJICIICHHBIM Ha OT/ICIbHBINA OallaHC;

OcraBmmecs 1mocjie pachupenereHus CpeAcTBa HepachpeneIeHHON (YUCTON) TPHOBLIN
HAKAIJIMBAIOTCS M SIBJISIFOTCSI UCTOYHUKOM (DMHAHCHPOBAHUS KAMUTAIBHBIX BJIOXEHHUH (IIpHpOCTa
CTOMMOCTH OCHOBHOTO KaIluTaja).

CpenctBa HepacmlpeelieHHON NpUOBLIN, HCIOJIB30BAaHHBIE B KadecTBe (DMHAHCOBOTO
oOecrnieueHrs MPOU3BOACTBEHHOI'O PA3BUTHSI MPEANPUATHS U MHBIX aHAJIOTMYHBIX MEPOIPHUATHI 1O
nprOOpeTeHNI0 (CO3/IaHMI0) HOBOTO MMYIIECTBA M €Il¢ HE WCIOJIb30BAHHBIC B AHATUTUYECKOM
yueTe MOTYT pa3AesaThCs.

6. OcHOBHBIE TPUHITUIIEI POPMUPOBAHUS TUBUICHTHON TTOJTUTHKHI

JluBUACHIHAS TIOJUTHKA — TOJUTHKA aKIIMOHEPHOTo o0IIecTBa B 0071aCTH pacIpeIeTIeHIs
YUCTOMW MpUOBUTH KoMMaHuu. [Tox AMBUIEHIHOW TTOMTHKON MMOHUMAETCS COBOKYITHOCTh PEIICHUHN
0 JToJIe MPUOBLTH, UIYIEH Ha BBIILIATY AUBHUICH/OB.

Jlyig XapakTepUCTUKU BBHIOPAHHOM MpeAnpUATHEM AUBUACHIHOM MOJIUTUKH HCIOJIb3yeTCs
KOX(P(UIIMEHT AWBHUICHAHBIX BBILIAT (IUBUACHIHBIA BBIXOJ) ,KOTOPBIA IOKA3BIBAET MPOICHT
YUCTON MPUOBLUTN KOMIIAHUH, BBITUIAYMBAEMbBIN aKIIMOHEPAM.

[Tokaszarenem, xapakTepu3yrmuM >PQPEKTUBHOCTh IUBUACHIHON TOIUTUKHU, SBIISICTCS
JUBHUJICH/IHAs JIOXOJHOCTh — OXKHJAEMOE€ 3HA4Y€HHE TOJOBBIX JIMBHJCHIIOB, [IE€JIEHHOE Ha
PBIHOYHYIO CTOMMOCTb AKIUH.

JluBuneHHAS TIOJIUTHKA (POPMHUPYETCS COBETOM JIUPEKTOPOB, BaXXHEUITUH AaCHEKT
JUBUJICHTHON MOJUTUKA KOPHOPALUU 3aKJII0YAETCS] B HAXOXKJIEHUU ONTHUMAJILHOTO COOTHOIICHUS
pacnpenenenus NpuObLTH MEXAY TUBUICHAHBIMU IJIaTeKaMU M TOM €€ 4acTblo, KOTOpasi OCTaeTcs
B PAMKax KOPIIOPALMH IS €€ pa3BUTHs. TepMUH «IMBUACHIAHAS MOJUTUKA» MPEXKIE BCETO CBSI3AH
C pacmpeeneHreM NpUOBLTH B aKIIMOHEPHBIX obmiecTBax. OMHAKO paccMaTpUBAEMbIe U JAaHHOM
clly4ae MPUHLUIBI U METOAbl paclpeiesieHuss MPUObUIM MPUMEHUMBI HEe Tobko K AO, HO U K
OPEINpUATHIM JH000H OpraHu3alMOHHO-TIPaBOBOM ¢Gopmbl. B cBsi3u ¢ 3TuM B (UHAHCOBOM
MEHEI)KMEHTE HCIONb3yeTcs 0ojiee MUpPOKasi TPAKTOBKA TEPMUHA «TUBUICHIHAS MOJIUTHKAY, MO
KOTOPOW MOHUMAIOT MeXaHU3M (OPMUPOBAHUS TOIU MPUOBLIH, BHIILIAYMBAEMON COOCTBEHHUKY B
COOTBETCTBUHU C JOJEeH ero BKjJaJa B OOIIyl0 CyMMY COOCTBEHHOTO KaluTalga KOpHOpaIuu.
JluBueHIHAS TTOJIUTUKA SIBJISIETCS COCTABHOW YacThIO 001Iel (PMHAHCOBOM MOJUTUKHA KOPIOPAIUH,
3aKJTIOYAIONIEHCS B ONTUMM3AIMMA TIPOMOPIHH MEXAY MOTPeOIsieMOll M KalUTaIU3UPYEMOM
NPHUOBLIBIO C IENhI0 MAKCUMHU3AIIUN PHIHOYHOM CTOMMOCTH KOPITOPAIUH.

Pazpabotka »¢ddexkTuBHONW AUBUACHIHOW TMONMTHKKA Oa3upyeTcs Ha HCIOJIb30BaHUU
CJeYIOIIUX TPUHIUIIOB:

- cOamaHCHpOBaHUE pAa3JIMYHbIX MHTEPECOB AaKLIHUOHEPOB, KPEAUTOPOB M  CaMoro
aKIIMOHEPHOTO 00IIEeCTBA KaK CyObhEeKTa X031iCTBOBAHUS;



- y4eT BIUSAHUA MHQISIIMM HA YpOBEHb IUBUICHAHBIX BBHIIUIAT aKIMOHEpaM U 00beM
PEHHBECTHPYEMOU YUCTOM MPUOBLIH MPEATPUSATHS;

- UCIOJIb30BaHUE He MeHee 5 % uucToi mpuObUIM Ha (GopMHUpOBaHUE pe3epBHOro (oHaa
AKIMOHEPHOTO OOIIEeCTBa 1O JOCTMKCHUS MM  BEIUYHHBI, YCTAaHOBICHHOW B YUYPEIUTEIBbHBIX
JIOKYMEHTax;

- y4eTa pa3HUIbl B MHTEPECAaX MEIKUX U KPYIHBIX HTHBECTOPOB;

- (opmupoBaHME U COXpaHEHHE OCHOBHOTO KOHTHMHIE€HTAa aKLUHWOHEPOB, KOTOPBIX
YIOBJIETBOPSIET AUBUCHIHAS TTOJIUTUKA IPEINPUSATHUS;

- pa3yMHOE coueTaHHue JIEHEKHBIX U HEJCHEKHBIX ()OPM BBITLIATHI TUBUICH/IOB;

- y4eT acUMMETpU4YHOW WH(GOpPMALMU, TO €CTh Pa3HOM cTerneHu HHPOPMUPOBAHHOCTH
AKIMOHEPOB U MEHEKEPOB O PEaIbHOM COCTOSIHUU JIeJ1 U TIEPCIIEKTUBAX PAa3BUTHS MPEATIPUSATHUS;

- yueT (pakTopa pucka.

[Ipu popmupoBaHUYU TUBUIEHIHON TOJUTHKU PELIAIOTCS CIEAYIONIUE BOPOCHI.

1. CrnemyeT nu BBIJIAYMBATH BCIO YHCTYIO MPHOBUIL WM €€ 4YacTh aKIHOHEpaM B
TEKyIIeM IepHOoJieé WIM PEHHBECTUPOBATH €€ C LEJbI0 IOBBIIMIEHUS PBIHOYHON CTOMMOCTH
Koprnopauuu?

2. [Ipy KakuX yCIOBHUSX CIEIYET U3MEHUTH pa3Mep IUBUIACHIHBIX BITLIAT?

3. Cnenyer nu B JOJTOCPOYHOM TNEPHOJIE NPUIEPKUBATHCA OJHOM JIHUBHICHIHON
MOJIUTUKHU U B KaKUX CIIy4asiXx €€ HaJ0 U3BMEHUTH?

4. B kaxoii ¢popme BBITIIIAUMBATH aKIIMOHEPAM JUBUACH IBI?

5. Kakne MeTopI HaunCISHUS JUBUICHIOB U CXEMBI BBIILIAT MCIIOJIL30BaTh?

6. CdopmupoBaTh yCHEUTHYI0 AUBHICHIHYIO MOJIUTHKY 0€3 YriyOIeHHOTO u3yueHus

(GakTOpOB, BIUSIONIMX HA HEC, MOXXHO TOJBKO HM TOM Ciy4ae, €CIH Kopropamus Oyaer
NpUIEPKUBATHCS OJArONPHUATHBIX TEHICHUUN B 3TOW cdepe, CKIAABIBAIOMIMXCS HA MPOTHKEHUN
JUTMTEIIHOTO TEPHO/a B TOM WM MHOU cTpaHe. DakTopsl, BIUSIIOMNE Ka JUBHICHIHYIO TIOJUTHKY,
MOKHO pasACJIUTh 110 MECTY BOSHUKHOBCHUS 11a BHCIIIHUEC U BHYTPCHHUC.

K esunewnum akmopam MOXKHO OTHECTH CIIEAYIOIIME WX TPYNIBL TpeOOBaHUS
3aKOHOJAaTCJILCTBA, Tpe6OBaHI/I}I ABYCTOPOHHUX corjalleHul u OIHOCTOPOHHHUX O6H33.T€.HBCTB
aKIIMOHEPHOTO OOIIECTBa; MaKpOdKOHOMHUYecKHe ¢akTopel. BHemHue (akTopbl OOBEKTHBHBI,
MOCKOJIbKY ~BIUSIOT Ha BCE KOPIOpAIUH, JIMOO HA CTPOTO OIMPEACTCHHYI0 MX KaTeropuio, DTH
(baKTOpHl MOXKHO pPa3/IeiHWTh HA JIBE TOATPYIIBI: K MEPBOH OTHOCSATCS YCJIOBHUS, MPH KOTOPBIX
JUBHUIEHABI MOTYT OBITH OOBSIBIIEHBI, KO BTOPOH — TpeOOBaHMS, periJaMeHTUPYIOIINE HCTOYHUKH,
(GopMy U MPOLEAYPY UX BBHITUIATHI

K euympennum axmopam MOXKHO OTHECTH TPYNNBl CYOBEKTHBHBIX H OOBEKTHBHBIX
BHYTPHKOPIIOPATUBHBIX (PaKTOPOB.

@akTopbl TEpPBOW TPYIIBI CBSI3aHBI C TEM, Kak PYKOBOJCTBO aKIIMOHEPHOTO OOIIeCTBa
npelcTaBisieT cede MOTPEOHOCTH COOCTBEHHUKOB OTHOCUTENILHO CTAaBKH IUBUACHIOB. JlaHHBIC
(dakTOopsl CYOBEKTHBHBI, TaK KakK CBSI3aHBI TPEXIE BCETO C MHEHHEM MEHeKepoB. I[lepBbiM
(dakTopoM JaHHOW TPYIIBI CIEAYET CUYMTATh COCTaB aKIIMOHEPOB Koproparuu. Tak, ecnu Oonbmas
YacTh aKIHMH COCPEJOTOYCHA B PYKaX MHHOPUTAPHBIX aKIIMOHEPOB U (WJIM) WHCTHTYIHOHATHHBIX
UHBECTOPOB, TO HamboJee BEpPOATHO, UYTO MEHEIKMEHT OyleT OpUEHTHPOBATHCS HA BBHIIUIATY
BBICOKMX JIMBUJICHIIOB, Eciy jke Kopropanust KOHTPOJIMPYeT HeOobInas rpynna GU3ndecKux JIHII,
3aHUMAOIUX B HEM PYKOBOAANIHUE IIOCTBI, TO HaH6onee BCPOATCH CI_[eHapI/Iﬁ OTKasa OT 3ua-
YUTAJIbHBIX JUBHCHIHBIX BBITUIAT B ITOJIb3Y PEMHBECTUPOBAHHS TPHOBLITH.

BropeiM (akTopom 3TOil Tpynmbel MOXKHO CUMTaTb MHEHHE DPYKOBOJICTBA O MPOYHOCTHU
CBOETO TIOJIOKEHHsSI BO TJIaBe aKIMOHEpHOro oOmiecTBa. B ciydae ecnu MeHEMKEphl BHUAAT
BBICOKYIO BEpPOSITHOCTb HEAPY)KECTBEHHOTO IO [JIOLIEHUS CBOEM KOpIOpaluuu JpYyruM
aKIIMOHEPHBIM OOIIECTBOM, TO BIIOJIHE BO3MOXEH BAapHAHT, KOTJAa PYKOBOJCTBO MOCTaBUT CBOU
TPYHIIOBBIC HHTCPECBI HAA HWHTCPECAMU OCTAJIbHBIX CO6CTB€HHI/IKOB U TI0CTAapacTCd CHU3UTH



MHBECTUIIMOHHYIO TIPUBJIEKATEIHHOCTh KOPIOPALMH, BO3JIEPKUBAACH OT pacHpeesieHus MpUObUIH
B BUJIC IUBUJICHIOB.

Bo BrOpyto rpymmy Takke BXOAST BHYTpU(UPMEHHBbIE (DAKTOPHI, OAHAKO B OTJIMYUE OT
IpeIbIyIIeid TPYNIbl MEXaHU3M MX BO3JICHCTBUS Ha NUBHUICHAHYIO MOJHUTHKY OoJiee MpO3paycH.
[lepBbIM BBICTYMAET HAJIMYUE WHBECTULMOHHBIX BO3MOXKHOCTeH. Eciu pykoBoJCTBO KOpmopaiuu
UMEET BO3MOXKHOCTH BJIOXKHUTH CPEJCTBA B WHBECTUIMOHHBIA MPOEKT, OXKUJAeMas JOXOTHOCTb
KOTOpPOTO TPEBBIIIAET PEHTA0EIbHOCTh aKTUBOB KOPIOpPAIlMU, @ PUCK COMOCTABUM, W MPU ITOM
¢uHaHCHpOBaHHE 3a CUET Hepaclpeie’eHHON MpHObUTM OyaeT nemeBie, 4eM 3a CUeT JAPYIHX
HCTOYHUKOB, TO COBET TUPEKTOPOB CHU3UT AUBHUACHIHBIC BBHIILIATHI B MOJb3Yy PEUHBECTUPOBAHUS
IpUOBLIH.

CtpykTypa KamuTaja akIMOHEpPHOro oOIiecTBa HambOojee BaKHBIH (PakTop B JTaHHOH
Tpynme mo ABYM MPUYMHAM: BO-TIEPBBIX, €0 BO3ACHCTBHE HA TIOKA3aTENN IUBHUICHIHON MMOJUTUKH
MO>KHO OIICHUTh KOJIMYECTBEHHO; BO-BTOPBIX, OH OTHOCUTENILHO JIETKO MOJAAETCs PeryIupoBaHUIO
CO CTOPOHBI MEHEIKMEHTA.

PaccmoTpuM Bo3MoOKHBIE (DOPMBI BBITUIAT TUBUACHIOB (pHC 5).

JIMBUACHIBI MOTYT BBITIJIAUMBATHCS KAaK B JICHEKHOMU, TaK U B HeJleHeXKHOH dopme. Takxke
BO3MO)KHA CMeIIaHHas (hopMa BHITUIATHI TUBUIEHIOB.

B ciyuae BpITIIaT TUBUICHIOB B ACHEKHOW (POpME MOTYT OBITh HCIIOIH30BAHBI Pa3HBIC
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Pucynox 5 — Bo3moskHbIe (hOpPMBI BBITIIIATHI TUBHICH/IOB

(GbOopMbI HAYUCIICHUS JCHEKHBIX BBITUIAT:
+ pa3Mep JAMBHJICHJA HA OJIHY aKI[UIO0 B CTOMMOCTHOM BBIPaXKCHUH;
+  TPOIEHT OT PEIHOYHOW CTOMMOCTH aKIIHH;
+  TPOIEHT OT YHCTOM MPUOBLIH WIN TUBHJICHIHBINA BBIXOI;
+ IUBHIEHJ 0OBSBIsAETCS 0€3 ydeTa HAJIOroB ¢ COOCTBEHHUKOB aKIIUU.

DD PeKTUBHOCTD AMBUACHIHOW TOJUTHKU JTIOCTHTACTCS ONMUMATbHOCIbIO COOMHOUICHUS.
MedHcOdy ucnoavzosanuem npubdviiu (nompedieHuem) coOCMEeHHUKAMU U ee OyO0ywum pocmom,
MAKCUMUBUPVIOWUM DbIHOYHYIO CIOUMOCHb KOPROpayuu u 00ecneyuaroujum CmpamecuiecKoe
pazeumue (Kanumanuzayuei).

B Teopuu nUBHIIEHIIOB B 3aBUCHMOCTH OT MEPBI PHCKa JIJIsl Pa3BUTHS aKIIMOHEPHOTO OOIIeCTBA
BBIICTISIIOT TPU  CTparerud  (POPMHUPOBAHUS  TUBUICHIAHON TONHUTUKH: KOHCEPBATHBHYIO,
YMEPEHHYI0, arpecCUBHYIO (Tabm.1).



Tabmuma 1 — OcHOBHBIC TUIIBI AUBUACHTHOM MOJIMTUKH aKIIMOHEPHBIX O0IIECTB

Crtparerust Tumne! TUBUACHIHON MOJUTHKU
K OcTaTOYHBIN MPHUHIINAI TUBUIEHIHBIX BBIIIIAT. [lonuTrka
OHCCPBAaTHUBHAA CTaOMIIBHOTO pa3Mepa BBIIIIAT

VYmepenHas  (KOMIOPOMUC-MHHHUMAJIbHBIM CTAOMJIBHBIM pa3Mep JUBHUICHIOB C BO3MOXKHOH
cHas) Ha0aBKOM

CTaOWIBHBIN YPOBEHb TUBHACHAOB. IlocTOsTHHOE BO3pacTaHue

Arpeccuy nas pa3Mepa IUBHIECHIOB

BbiOpaHHO# CTpaTeruu COOTBETCTBYIOT KOHKPETHBIE THIIBI JUBUACHAHOM MOJUTHUKH, WU
METOJIBI.
Memoo ocmamounbix eviniam TPEANonaraeT, YTo GOH BHIUIATH JUBUAECHAOB (POPMHUPYETCS
110 OCTaTOYHOMY TPUHITUITY TOJIBKO TIOCIIE TOTO, KaK 32 CUET YHCTOW MPHUOBLIH MPOPHUHAHCUPYETCS
TOT YpOBEHb JIOXOIHOCTH, KOTOPbIE MHBECTOPHI MOTYT IOJNyYUTh, CAMOCTOSITEILHO WHBECTHPYS
JICHEKHBIE CPEJICTBA.

Memoo cmabunvholi eenudunbl OUBUOEHO08 COCTOUT B YCTAHOBICHMH (PUKCHPOBAHHOM
CTaBKH JI0XOJla HA OIUIAUYEHHBIH KamuTaia. [ 0OTOBHOCTh aKIMOHEPOB IUIATHTH «IIPEMHIO» K IICHE
aKIUil M3-32 HaIMYMS CTaOMJIBHBIX TUBUACHIHBIX BBIILUIAT OOYCIIOBIIEHA JEHCTBUEM CIEIYIOUIHX
(hakTOpOB:

+ MH(QOPMALMOHHBIM HAlOJHEHHEM JWBUICHIOB — €CJIM NMPUObUIb KOPIOPALUHU TafaeT,
HO Olla He CHIDKAET BEJMYMHY ITUBUICHIIOB, Y PbIHKA BO3HUKAET OOJIbIIIee JOBEPHE K aKIHSIM ITOU
KOPIIOpaIiK; CTAOMIbHBIE IUBUJICH]IBI MOTYT OTPakaTh MHEHHE PYKOBOJICTBA KOPIIOPAIIUH, UYTO €C
Oymyliiee Bce Jiee JTydIle, YeM MOKHO ObUTO OBl 0KMAATh UCXO U3 MaJICHUs €€ TPUOBLIH;

. JKEeJaHMEM MHBECTOPOB I0JIy4aTh CTAaOUIBHBIN TOXO;

+ WHCTUTYIIMOHAIBHBIE COOOpa)XCHHsT — CTAaOWJIbHBIE JWUBUICHIBI MOTYT OBITh
NPENOYTUTENIbHEE U C IOPUIUYECKON TOYKU 3pEHUs, B CBS3H C HAJIMYUEM HIIM OTCYTCTBHEM Y
OTIPENICICHHBIX WHBECTOPOB BO3MOXKHOCTH TIOKYIIaTh OOBIKHOBEHHBIC aKIUU. Pas3muuHbIe
rOCyJapCTBEHHbIE OpPraHbl COCTABIISIIOT YTBEPXKACHHBIE MEPEYHH IIEHHBIX OyMar, B KOTOpbIe MOTYT
BKJIQ/IBIBATh CBOM KalUTaJbl NMEHCHOHHBIE (OHIBI, CTPAXOBbIE KOMIIAHHHM W HEKOTOPBIE JAPYTrHe
yupexxaeHus. [lepepbIBbl B BeIIJIATE JUBUICHAOB MOTYT MIPUBECTH K TOMY, YTO KOpIiopamus Oyner
BBIUEPKHYTA U3 ATOTO TEPEUHSI.

Memo0 MuHuManbHo2o cmabulbHO20 pazmepa OUBUOEHO08 C BO3MOINCHOU HAOOABKOU
MpeycCMaTPUBAET PEryJsipHble CTaOUIbHBIE HEBBICOKHE JUBHCH/IBI M JOTIOJHUTEIBHBIC BHIILIATHI
B OnarompusitHble Tonbl. OObsBIEHUE AONOJHUTENBHBIX TUBUACHIOB OCOOCHHO MOJIXOIMT JUISA
KOPITOpAINii CO 3HAYUTEITHHBIMH KOJICOAaHUSIMU TPUOBLIH.

Memoo yposHsa OusudeH008 COCTOMT B TOM, UYTO 3a7acTcs NPOMOPLMS paclpeneacHUs
YUCTOW TPHOBLIM (TIOCNIE OCYIIECTBICHHUS O0O0S3aTEeNbHBIX BBHIIUIAT) MEXIY aKIMOHEpaMH H
aKIMOHEPHBIM  oOmiecTBOM, T.e. (ukcupyercss Kod((UIMEHT BBIJIATHl  JTUBUICHIOB.
[TpenmymiecTBOM TaKOW MOJUTHKH SBIISIETCS MMPOCTOTA (POPMHUPOBAHUS U TECHAS CBSI3b C Pa3MEPOM
NpUOBLIN;, HEJOCTATKOM — HECTAaOMJIBHOCTh pa3Mepa BBHIIAT HA aKIHIO, YTO YBEIMYUBACT
nepenaabl PBIHOYHOM LIEHBI AKIIH.

Hapsiny ¢ nepedncieHHBIMA METOAAMU JCHEKHBIX BBIMIAT JTUBUACHIOB C IIENBI0 BIMSIHUSA
Ha JIMKBUIHOCTh AKIWH M TOJJICPKAaHUS WX PHIHOYHOH IIEHBI B TPAHMIAX ONTUMAIILHOTO
JMara3oHa KOpIopamus MOXKET HCII0JIb30BaTh ONepauy APOoOICHUS U YKPYITHEHUS aKIUil.

BMecTo neHeXHBIX BbITIAT (MM TIOMHMO HHUX) MOXET WCIIONB30BaThCS BHIMJIATA
IUBHJICH/IOB aKIUSIMHU (TIepeada JOMOTHUTENbHBIX aKIHi aKIIHOHEPaM).

JIMBHIICH/IBI, BBHITUTAYMBAEMbIC aKIMSIMH — 3TO HEe 0ojiee 4eM OyXTalTepCKHW TpHEM,
3aKJIIOYAIOIIMICS B TepepactpereNeHNH aKIMOHEPHOro KaluTalla MEXIY CTaThsIMU OallaHca
Kopropanuu. J{oas KaxIoro akiuoHepa B COOCTBEHHOCTH KOPIIOpAIMHM OCTAETCS HEM3MEHHOM.



CyuiecTByeT onpeneneHHas pa3HHUIa MEXKAY JUBUAECHAAMH, BBIINIAYMBAEMbIMU HEOONBIINM (Kak
MPaBUJIO, IPUBOJISAIIMM MEHEe 4eM K 25%- HOMY yBEeNMYEeHUI0 00beMa OOBIKHOBEHHBIX aKIMN) U
3HAYUTENBHBIM NIPOLICHTOM aKLUH.

JIUBUJICH/IbI, BBIIUIAYMBAEMbIe HEOONBIINM IPOLIEHTOM aKLWH, MPEANOJIOKUTEILHO HE
JOJDKHBI OKa3bIBaTh CYIECTBEHHOTO BIMSHMS HA PBIHOYHYIO LIEHY akIMi. B 3ToM ciydae BwImiaTta
IVBHJICH/IOB aKLIMSMHU BJIEUYET 3a COOOH MEepeHOC HEKOTOPOM CyMMBI M3 PEHMHBECTHPYEMOM
IpUOBLIM B CTAaTbU YCTaBHBIN M JOOABOYHBIN KalUTal.

JluBUAEHIaMy, BBIIUIAYMBAEMBIMU  3HAUUTENbHBIM IIPOLIEHTOM aKLUH, CYLIECTBEHHO
CHIDKAIOT PBIHOYHYIO LIEHY aKkUMW. B 3TOM cilydae KOHCEpBATHBHBIN MOAXOJ CBOIUTCS K TOMY,
YTOObl TOJHOCTHIO YYHUTHIBATh JOIOJHUTENBHBIE aKIMU II0 CBOEMY HOMHHAly B YCTaBHOM
Kalurase.

Takum oOpa3om, QopMupoBaHHWE IUBHUIEHIHONW MOJUTUKH MPOXOIUT PsJ DITAIoB,
IpeJyCMaTpUBAIOIIUX  IIOCIEJOBATEIIBHOE BBIIIOJIHEHHUE JEWCTBHM, HAaNpaBICHHBIX Ha
BBISIBJIEHHE OCHOBHBIX (PAaKTOPOB, OINpeAeNsionux (GpopMupoBaHue AUBUACHIAHONW MOJUTHKU B
koMnaHuu. [locie OIEHKM BIMSHUA Ha KOMIIAHHMIO pa3JIMYHBIX (DAKTOPOB BBIOMpAETCS
MPUEMJIEMBIN U1 CYIIECTBYIOIIUX YCJIOBUM TUIl AUBUIACHIHON NMOIUTUKU. B pesynbrare noi-
)KeH OBITh pa3paboTaH MeXaHHU3M pacHpeesIeHUus MNPUObUTM B COOTBETCTBUM C THUIIOM
JUBUACHIHON TOJUTHUKM U OIpPEIEICH YpPOBEHb AMBUJICHJIHBIX BBHIIUIAT Ha OJHY AaKIHIO.
3aBepIIaoIIUM 3TaNoOM SBIAETCS aHAIU3 3P(PEKTUBHOCTU JUBUIECHIHOMN MOJUTUKH 1O OLIEHKE
JUHAMUKHU JUBUACHAHBIX BBIIUIAT U YYETy BIUSHUS IUBUJEHJIOB HAa CTOMMOCTb KOMIIAHUHU IO
I0Ka3aTeNsIM JTUBUACHAHOW JOXOAHOCTH, YMCTOW MPUOBLIN, MPUXOASIIEHCS Ha OJHY aKLMIO,
MIOKa3aTeII0 CTOMMOCTH aKLIUK K TPUOBLIN, IPUXOAAIIeics Ha OHY akiuio P/E U T. 1.

1.10 Jlexknus Ne 10 (2 yaca)
Tema: «CucreMa HAJI0r000/10KEHUST KOPIIOPAIUii»
1.10.1 Bonipocsl Jekuum:

1. XapakTepucTuKa JeHCTBYIOMIEH CHCTEMbI HAJIOTOO0I0KEHUS
2. KopnopatuBHO€ HaJIOTOBOE TUIAHUPOBAHKE
3. HamoroBas mojauTHUka KOpropanuu

1.10.2 KpaTkoe coxep:kaHue BOIPOCOB:

1. XapakTepucTHUKa JCUCTBYIOIICH CHCTEMBbI HAJIOTOO0I0KECHHS

Hanoroobnoxxenne paccmaTpuBaeTcss (UHAHCOBOM HAYKOW KaK Ba)XKHBIA HHCTPYMEHT
TOCYIApCTBEHHOI'O0 PETyJIMPOBAHUS COLHAIBHO-DKOHOMUYECKOTO Pa3BUTHsI, WHBECTHUIIMOHHON U
MHHOBAIIMOHHON CTpPaTernM, CTPYKTYPHBIX M3MEHEHHMI B IPOU3BOJCTBE, YCKOPEHHOI'O Pa3BUTHS
NPUOPUTETHBIX  OTpaciell  SKOHOMHMKM M CO3JaHUsl  YCJIOBUM 1 peaju3aiuu
pEeANPUHUMATEIBCKON NHUIIUATUBBI.

[TocTpoeHne onTUMaIbHONW HAJOIOBOM CUCTEMBI OCHOBBIBAETCS HA 3aBUCUMOCTH MEXIY
IIPOU3BOJICTBOM, HAJIOT000JI05KEHHUEM U POPMUPOBAHUEM JI0XOJI0B FOCYAaPCTBA.

Bo Bcex crpaHax OBONIOIUS CHCTEMBl  HAJIOTOOOJOXKEHUS Ila 10  MYTH
VIPOILEHHUS, COKPALICHHs YUCIa  JEHCTBYIOIIUX  HAJNOroB  (MX  OObEIUHEHHS), CHUXEHUS
YPOBHSI CTAaBOK U PACIIMPEHUS HAJIOroobsaraeMon 6assl.

HausioroBasi cucrema mpejacraBisieT co00i COBOKYITHOCTh B3aHMMOCBSI3aHHBIX AJIEMEHTOB,
CO3JIAI0NIMX OCOOBIN HAJIOTOBBIM PEKUM B FOCYIapCTBE.

B Hayke HaioroBoro mpaBa MHOIME aBTOPHI HCCIEAOBAIA CYHIHOCTb U CTPYKTYPY



HaJIOTOBOM CHUCTEMBI.

C. I'. TlenensieB ompenensieT HAJOTOBYID CHUCTEMY KaK COBOKYIMHOCTb CYILIECTBYIOIIMX B
JaHHBIE MOMEHT B KOHKPETHOM TOCYAApCTBE CYILIECTBEHHBIX YCIOBUN HaJIOro00JIOKEHUs, K
KOTOPBIM OH OTHOCHUT TOPSJIOK pactpeieNieHus] HAJIOTOB MEXKIy OFO/KETaMH Pa3iINYHbIX YPOBHEH,
npaBa M O00SI3aHHOCTH HAJIOTOIUIATEIbIIMKOB, (OPMBI M METOAbl HAJIOrOBOTO KOHTPOJIA,
OTBETCTBEHHOCTh YYaCTHHKOB HAJIOTOBBIX MPABOOTHOIICHHA, a TaKXKe CIOCOOBI 3aIUTH MPaB U
MHTEPECOB HAJIOTOTIATENbIIUKOB.

[To muenuto B. A. [apsirunoit u A. A. TaneeBa, HalOroBasi CUCTEMa COCTOUT U3 CUCTEMBbI
HajoroB u cObopoB Poccuiickoit denepanuini, CUCTEMbl HAJIOTOBBIX MPABOOTHOIIECHUH, CHUCTEMBI
YY4aCTHUKOB HAJIOTOBBIX IPABOOTHOIICHUH W HOPMATUBHO-TIPABOBOWM 0a3bl cdepbl HAlOTo-
00JI0KEeHMSI.

HanoroBas cucremMa — COBOKYITHOCTh HAJIOTOB U COOPOB, YCTAHOBIEHHBIX TOCYIaPCTBOM H
B3MMAaEeMbIX C LEJIbI0 CO3/JaHUSA LEHTPAJBHOTO OO0IIEerocyAapcTBEHHOro (oHaa (UHAHCOBBIX
PECYPCOB, a TaAKXKE COBOKYITHOCTH MPUHITUTIOB, CIIOCOOOB U METOJIOB X B3MMAHHSI.

HanoroBas cucremMa cTpaHbl — COBOKYIHOCTh OOIIErOCYyJapCTBEHHBIX M MECTHBIX
(pErHOHANBHBIX M MYHHUIIMITATHHBIX) HAJIOTOB M COOPOB, MPUHIIMIIOB UX YCTAHOBICHUS, U3MEHEHUS
U OTMEHBI.

HanoroBas cucrema Poccuiickoit @enepaiiuy 0OCHOBaHAa Ha MPUHIIUNAX, B COOTBETCTBUU C

KOTOPBIMH U pa3pabaThIBalOTCsl HOPMAaTUBHO-IIPABOBBIE AKTHI B JaHHOH cepe. OO1Ie MPUHLIUIIBI
3aKOHOJIATENLCTBA O HAJOTax U cbopax orpakeHsl B cT. 3 Hanorosoro Konekca P®.

Takum 00pa3om, K IPUHITUIIAM HAJIOTOBOM CHCTEMBI OTHOCSIT:

. OPUHIUI 3aKOHHOCTH HaJorooOnoxkeHus. Kaxmoe WO MOKHO YIUIAUMBAThH
3aKOHHO YCTaHOBJICHHBIE HAJIOTH U COOPEI;
. NPUHIUI BCEOOIIHOCTH U PaBEHCTBA HAJIOr0000keHus. Hamoru u cOopbl HE MOTYT

UMETh JAMCKPUMUHALMOHHBIA XapakTep M pa3IUyHO MNPUMEHATHCS HCXONs U3 COLHUANbHBIX,
PacoOBBIX, HAITMOHATBHBIX, PEIMTHO3HBIX M MHBIX MOI0OHBIX KPUTEPUEB;

. IOPUHILIMIT  CIIPaBEAJIMBOCTH  HajlorooOsoxkenus. [Ipm  ycTaHOBIEHMH HaJIOrOB
yUUTHIBaeTCs (pakTHUUecKasi ClIoCOOHOCTh HANOTOIIATEBIINKA K yIIJIaTe HAJIora;

. MIPUHITUIT YKOHOMHYECKON O00OCHOBAaHHOCTH HajorooOiokenus. Hamorum u cOopbl
JOJIKHBI UMETh 9KOHOMHYECKOE OCHOBAHUE M HE MOTYT OBITh TPOU3BOJIHHBIMU;

. OPUHLIMII  €IMHCTBA SKOHOMHYECKOro  TpocTpaHcTBa. He  momy—ckaercs
YCTaHABIMBAaTh HAJIOTH ¥ COOpBI, HAPYIIAIONUE EIUHOE JKO HOMHUYECKOE MPOCTPAHCTBO
Poccuiickoit denepanuu M, B 4aCTHOCTH, MPSMO WM KOCBEHHO OTPaHUYMBAIOIINE CBOOOIHOE
nepemMeleHre B mpenenax tepputopun Poccuiickoit denepanyu ToBapoB (paboT, yCIyr) Wid
(UHAHCOBBIX CPEICTB, JMO0 MHadYe OrpaHMYMBATHL WM CO3[aBaTh MPEMSATCTBUS HE 3alpenieHHON
3aKOHOM YKOHOMHUYECKOW JeATENbHOCTH (PU3NYECKHX JIUIl U OpTaHU3aIHiA;

. MPUHIIAIT YCTAaHOBJIEHUSI HAJIOTOB M cOOpPOB B JOJDKHOM mopsiake. Hu Ha xoro He
MOKET OBITh BO3JIOKE€HA OOS3aHHOCTH YIUTAYMBATH HAJIOTH W COOpPBI, a TakKe MHBIC B3HOCHI U
IIaTeXH, oOJiajjaroliie YCTaHOBJICHHbIMU HanoroBbIM KoOJEKCOM NpHU3HAKaMH HAJIOTOB WM
cOopoB, HEe perycMOTpeHHbIe HaloroBsIM KoIeKCOM OO YCTAaHOBIIEHHBIE B HHOM IMOPSIIKE, YeM
3TO ompenesneHo HamorossiM KogekcoMm;

. MPHUHIIAIT OMPEICTICHHOCTH HAJIOTOBOW 00s3aHHOCTH. [IpU yCTaHOBIIGHWH HAJIOTOB
JOJIKHBI OBITH OTIpEeNIEHbl BCE AIEMEHThHI HANOroo0J0KeHus. AKThI 3aKOHOATeNIbCTBA O Hajorax
U cOopax JOJKHBI OBITH CPOPMYJIMPOBAHBI TAKMM OOpa30M, YTOOBI KaKIbli TOUHO 3HAJ, KaKHe
Hajoru (COOpHI), KOT/Ia U B KAKOM TTOPSIIKE OH JIOJDKEH TJIATUTh;

. MPHUHIIAI TTPE3YMITIIUHA TOJKOBAHUS BCEX HEYCTPAHUMBIX COMHEHHIA, TPOTUBOPEUHIl
U HESICHOCTEHl B HAJIOrOBOM 3aKOHOJIATENbCTBE B IOJIB3Y HAJOTOIUIATENbIIUKA (TUIaTeNbIINKa
cobopoB). Bce HeycTpaHUMBIE COMHEHUS, TPOTUBOPEUMS U HESICHOCTH aKTOB 3aKOHOJIATENIBCTBA O
Hajorax u cOopax TOJIKYIOTCS B MOJIb3Y HAJIOTOIUIATEIbINKA (TIIaTeNIbIIUKa COOPOB).



[Tonsite Haymora m cOopa 3akperieHo B cT. 8 «llonsitne Hamora m cOopa» Hamorosoro
Kozekca PO.

Hanmor — oOs3aTenbHbI, WHAWBUAYAIHHO OE3BO3ME3NIHBIN TUIATEXK, B3UMACMBIA C
opranm3anii u ¢Qusndeckux ymil B (opMe OTUYKICHHUS TNPUHAICKAIUX WM Ha TpaBe
COOCTBEHHOCTH, XO3AUCTBEHHOTO BEJIEHHUS WM ONEPATUBHOIO YIPABIICHUS JCHEKHBIX CPEJICTB B
nensix (pUHAHCOBOrO OOeCTeueHus MEeATENBHOCTH TOoCyaapcTBa ©  (WIM) MYHHUIIUTAIBHBIX
o0pa3zoBaHMii.

C6op — o0s3aTenbHBI B3HOC, B3UMAEeMbIi C OpraHu3anil U (U3UYECKUX JIUI], yIulaTa
KOTOpPOTO SBJISIETCS OJHUM M3 YCIOBUH COBEpIICHHS B OTHOIIECHHWHU IUIATENBIIMKOB COOPOB
roCyJapCTBEHHBIMU OpPTaHAMH, OpTaHAMU MECTHOTO CaAMOYIPABJICHUS, UHBIMU YITOJTHOMOYEHHBIMU
OpraHaMM Y  JOJDKHOCTHBIMU  JIMIIAMHM  IOPUIMYECKH  3HAUYMMBIX  JEHCTBHUl, BKJIIOYas
MPEI0CTaBICHNUE ONPEIETICHHBIX MPaB WU BbIaUy pa3pelieHui (JTULEH3U).

Y4yacTHHKaMH OTHOIIEHUH, PEryJlHpyeMbIX 3aKOHOJATENbCTBOM O Hajlorax u cOopax,
SIBJISIFOTCAL:

1) OopraHu3anuu 1 Gpusndeckue Jula, Ipu3HaBaeMble B COOTBETCTBUU ¢ Hamoroseim
Konekcom HanmorommaTenbIinKaMy WIH MJIaTeNbIIIKaMU COOpOB

2) opraHu3ani ¥ ¢u3NYecKue JHIa, MPU3HABaeMble B COOTBETCTBHM ¢ HamoroBeiM
Konekcom HaoroBsIMu areHTaMu;

3) HaJoroBble  opraHbl  (demepandbHBIi  OpPraH  WCIOJIHUTEIBHOW  BJIACTH,
YIIOJTHOMOYEHHBII TI0 KOHTPOJIIIO U Ha30py B 00JIACTH HAJIOTOB U COOPOB, M €70 TEPPUTOPHATBLHBIC
OpraHbl);

4) TaMOXXGHHbIe  OpraHbl  (QenepaibHBIi  OpraH  HUCHOJHUTENBHOW  BIIACTH,
YIIOJTHOMOYEHHBI B 00JacTH TaMOXXEHHOTO Jefia, IMOJAYMHEHHBbIE €My TaMO)KEHHbIE OpraHbl
Poccuiickoit denepanun).

B coorBerctBUH co cT. 12 Hanorosoro xoaexca P® B Hamorosoil cucreMe Poccuiickoit
®denepanuy MPeayCMOTPEHBI CIEYIOIINE BUBI HAJIOTOB U COOPOB.

1. ®denepaibHble HAJIOTHM YCTAaHABIMBAIOTCS 3aKOHOAATENbHBIMU akTamMu PO wu
B3MMAIOTCS Ha BCEH ee TeppUTOPHH, T.€. OPSIOK UX B3UMaHUA o0IIMi Ha Beelt Tepputopun PO.
2. PernoHaibHBIMM ~ HaJOTaMH  TMPU3HAIOTCA  HAJIOTH, KOTOPbIE  YCTAHOBJICHBI

HanoroBeim konmekcom P® wu 3akonamu cyOwpekToB Poccuiickoii @enepanmuu o Hajorax Hu
00s13aTeIbHBI K yIUIaTe Ha TEPPUTOPHSIX COOTBETCTBYIOIIMX CyOBekTOB Poccuiickoit deneparum.
3aKoHOa "TeNbHBIMU (IIPECTABUTEIbHBIMU) OpraHaMy T'OCYAApCTBEHHOHM BiacTu CyObeKkToB PdD
MOTYT YCTaHABJIMBATbCS HAJIOTOBBIE JILIOThI, OCHOBAHUS U MOPSAIOK UX IPUMEHEHHUS.

3. MecTHBIMHM HajloTaMHM TPU3HAIOTCS HAJOTHM, KOTOpBIE YCTaHOBJIEHB Haorosbim
kogekcoM P® u HOpMATHBHBIMH TMpPaBOBBIMU aKTaMHU IPEACTABUTEIbHBIX  OpPraHOB
MYHUILIUTNIAJIBHBIX 00pa30BaHu

0 HaJorax M 00s3aTenbHbl K yIjareé Ha TEPPUTOPUSAX  COOTBETCTBYIOIIHUX
MYHUIIUTIATIBHBIX 00pa30BaHUM.

Bunst Hanoros u c6opoB B Poccuiickoit denepanuu otpaxens! B ct. 13, 14, 15 Hamorosoro
KOJIeKCa.

K ¢denepanpublii Hasoram u c60paM OTHOCSATCS:

1) Hamor Ha 10OABJICHHYIO CTOUMOCTH;

2) aKIu3bl;

3) HaJoT Ha TOXObI (PU3NUECKUX JIHII;

4) nasior Ha MpUOBLIL OpPraHU3aLU;

5) Hayor Ha JOOBIYY MOJIE3HBIX HCKOACMBIX;

6) BOJHBIN HAJIOT;

7) cOopbl 3a MOJb30BaHHE OOBEKTAMHU >KMBOTHOTO MHpPA M 3a IMOJh 30BaHHE OOBEKTAMHU
BOJIHBIX OMOJIOTHYECKUX PECYPCOB;

8) rocynapcTBeHHas MMOILIUHA.



K pervonanbHbIM HajlOraM OTHOCSITCS:

1) Hasor Ha UMYIIECTBO OpPraHU3ALINIA;

2) HaJIOT Ha UTOPHBIN OM3HEC;

3) TpaHCIIOPTHBII HAJIOT.

K MecTHBIM Hajoram OTHOCSTCS:

1) 3eMeNnbHBIN HAJIOT;

2) HaJIOT HA UMYIIECTBO (PU3UIECKUX JIUII

3) cOop Ha IpaBO TOPTOBIU

DTy CHUCTEMY HAJIOTOB HEJIb3sI CYMTATh OKOHYATEJIbHOU U HeM3MeHHOM. HanmoroBas cucrema
TpaHCHOPMHUPYETCSI U COBEPIICHCTBYETCS BMECTE C PA3BUTHEM SKOHOMHKH, OTPAXKACT MIPUOPUTETHI
YKOHOMHYECKOH, OFOPKETHON 1 COLMAIbLHOM MOTHUTHKH.

B nonrocpounoii nepcrnektuBe Munguuom PO npennaraercs peaau3anusi CIeayomux Mep
B 00J1aCTH HAJIOTOBON MOJUTHKU:

1.IToBbimieHne 3¢ (GEKTUBHOCTH HAJIOTOBOTO aJIMUHUCTPHpPOBaHUS, Mepsl HO COBep-
[ICHCTBOBAHUIO HAJIOTOBOTO AJMHUHUCTPUPOBAHUSA JOJDKHBI OBITh HAaIlpaBJIEHbl Ha peElIeHHE
CIIEIYIOIIHUX TIPOOIIeM:

¢ o0ecnedyeHrne COOMPAEMOCTH OCHOBHBIX HAJOTOB 3a CYET COKpAIEHUS BO3MOKHOCTU
YKJIOHEHUS OT YIUJIaThl HAJIOTOB;

¢ o0ecnedeHre CHIKEHUS U3JEPKEK HAJOTOIIATENbIUKOB, CBSI3aHHBIX C HCIOJ- TIEHHEM
HAJOTOBOTO 3aKOHOJATENhCTBA M CO3JAIONIMX MPENATCTBUS JUIsl PAa3BUTHUS MHHOBAIMOHHOTO
CEKTOpa IKOHOMHUKH, aKTUBU3AIIMH WHBECTUIIMOHHBIX MTPOLIECCOB;

¢ BHEJpEHUE aJMUHUCTPATUBHBIX PErIIAMEHTOB JIEATEIbHOCTH HAJIOTOBBIX OPraHOB.

2.BBefeHre Hajgora Ha HEIBW)XKMMOCTb. B TOATOCPOYHON TMEpPCHEKTHUBE IJIAHUPYETCA
co3nanue dPPEKTUBHON CHCTEMBI HAIOTOOOIO0KEHUST HEBUKMUMOCTH KaK OJHOTO W3 BAKHEHUIINX
HCTOYHUKOB JI0XOJI0B PETHOHAIBHBIX MECTHBIX OIOJIKETOB JUISl YETO HEOOXOAUMO:

¢ Cco3/1aHue KagacTpa 00bEKTOB HEIBIKUMOCTH;

¢ pa3paboTKa U MPHUHITHE METOIMKH MAaCCOBOU OIIEHKU HEIBU’KUMOCTH Ha OCHOBE
JAHHBIX KaJacTpa.

Cpenu npouux Mep, HalpaBJiICHHBIX Ha MOBBIIICHHE 3(PPEKTUBHOCTH HAJIOTOBOM CHCTEMBI B
JOJITOCPOYHOM MEPCIEKTUBE, CIEYET OTMETUTD:

1.Co3nanne >(ppeKTUBHON CHCTEMBI KOHTPOJS 32 TPaHCPEPTHBHIM IIEHOOOpa30BaHUEM C
LEIbI0 HEAOIMYIICHUS KCIOJb30BaHUSI 3TOT0 HMHCTPYMEHTa JJii MHUHHUMU3ALUU HAJIOTOBBIX
0053aTeNbCTB, a TaK)Ke€ BHEAPEHHE CHUCTEMbl KOHCOJIMAMPOBAHHONW OTYETHOCTH IO HAJIOTy Ha
npuOBUTH OpraHU3aIUi.

2.IloBbimenue HeuTpanpHocT HJIC: coBepilieHCTBOBaHME TMPOUENYP HWCUUCICHUS W
BO3MEIICHHSI HAJIOTa.

3.IToBbimienue 3(h(eKTUBHOCTH Hajora Ha MNPHOBUIF OpPraHU3aIMi, Ui Yero CieayeT
MOCTPOUTH CHCTEMY HAJIOTOBOTO aMHHHCTPUPOBAHUS TaKMM 00pa3oM, uToObl Bce HEOOXOIUMBIE
JUIST BelleHUsI OM3HEeca M JIOKYMEHTAIbHO IMOATBEPXkKICHHBIE PACXOJbl TOJKHBI MPHUHUMATHCS K
BBIUETY, 32 HCKJIIOYEHHEM TeX BHUJOB PacxXxoJOB, B OTHOLIEHUH KOTOPBIX YCTAHOBJIEH MPSMOM
3amper. HeoOxoammo H0O0UTHCS yHU(DUKAIMM HAJOTOBBIX CTABOK JJISi PA3IMYHBIX KaTErOpHid
HAJIOTOIUIATEBIINKOB, a TaKXe NPUHATH peIIeHMs, HalpaBiICHHbIE Ha COBEPLICHCTBOBAHHE
aMOPTHU3ALUOHHOMN MOJTUTUKH.

4.TlocTenieHHOE TMOBBIIIEHUE CTABOK aKIM30B C II€JIbI0 MpHAaHUs OOJblIel 3HAYMMOCTH
TOMY BHJly HAJIOTOBBIX JIOXOJOB B COCTaBE J0XOA0OB Or0/keToB. OJHOBPEMEHHO HEOOXOIUMO
BHEAPATHh IU(depeHlnalrio CTaBOK aKIM30B Ha MOTOPHOE TOIIMBO B 3aBHCHUMOCTH OT €ro
IKOJIOTMYECKOTO KJIacca M YHH(PHUKAIUIO CTAaBOK HAa OCH3WHBI C PA3IUYHBIM OKTAHOBBIM YHCIIOM.
[Ipy mpoBeAeHUM aKIM3HOW TMOJHUTHUKH TaKXe HEOOXOAMMO JOOMTHCS TapMOHHU3AIMH CTaBOK
aKIIM30B Ha TabayHbIC U3JIENUS C CONPENCTLHBIMU CTPAHAMHU.

5.CoBepIIeHCTBOBaHUE HAIOTOO0IOKEHHUS ONIepaIlfii C ICHHBIMHA OyMaramu.



6.Cokpanienie MacHITabOB HCIOJNb30BaHMS CIEHUATbHBIX HAJOTOBBIX pEXHMOB B
HAJIOTOBOH CHCTEME, SIBISIONINXCS UCKITIOYSHHEM U3 OOIIUX MPABUII HAJIOTOOOI0KECHHUS.

Jlonrocpo4dHast HAJIOroBasi MOJUTHKA HAIILJIA OTPAKEHUE €I1e B OJJHOM JIOKYMEHTE —

Konuenuuu n0arocpoyHoro conuagibHO-d3KOHOMHYECKOro pas3Butus P®. B orauuume ot
OIOM)KETHOM CTpaTeruu JIOJITOCPOYHAs KOHIEMIMS OXBAaThIBA€T BCE CTOPOHBI COLMAIBLHO-
PKOHOMHYECKOTO pa3BuTusi Poccuu, kpome TOro, oHa mnoiydwia oduimansHoe oa00peHwue
[IpaButensctBa Poccuu. Konmenmus Oblna paspaborana MUHIKOHOMpPa3BUTHS M OA0OpeHa
Pacniopskenuem IlpaBurensctBa P® ot 17.11.2008 r. Ne 1662-p. B Heli ompezneneHo, 4To
OCHOBHBIM CTpaTeTMYECKUM HalpaBieHHEM B cdepe HaJoroBOW MOJUTUKU SIBISETCS YCUIICHHE
CTUMYJIMPYIOLIETO BIIUSIHUS HAJOTOBOM CHUCTEMbl Ha pa3BUTHUE SKOHOMHUKH MPU OJHOBPEMEHHOM
BBITIOJITHEHUH (PUCKATTbHON ()YHKIIUH.

B nmonrocpouHol mepcrieKTUBE NpU MPUHATHM MEp HAJOTOBOM MOJUTHKH HEOOXOIMMO
YYHUTHIBATh, YTO TMOTEHIIMAILHBIN YpOBEHb NOXO0M0B OropkeTHON cucteMbl PO x 2020 r. Oyner
CHI)KAThbCS B TEPBYID O4YEPEeNb 3a CUET COKpAIICHHUs [0JIM HEe(PTEera3oBhIX JIOXOJOB, a TaKXKe
cHmkeHus poiu ummnopta B BBIIL. Ilo mporHo3y MHMHAKOHOMpA3BUTHS, B pe3yJbTaTe 3THUX
TEHJEHIIMH ypOBEHb JIOXOJOB OIOKETHOH cucremMbl PD B 1monrocpouHoil mepcrnekTuBe (IpH
COXpaHEHUH JICHCTBYIOIIMNX CTABOK OCHOBHBIX HajoroB) cHusuTcs ¢ 39,8% BBII B 2007 1. no 34,0-
36,0% BBII B 2020 r. u 32,0-34,0% BBII k 2025 r. BMmecTe ¢ TeM HE00X0JUMO Y4eCTh OKUIaeMbIi
B OyayleM pOCT COLUalIbHBIX 0053aTelbCTB rocynapcrsa. [lomnepixanuio cOaraHCUPOBaHHOCTH
MEXIY pacxoJaMu M J0XOoJamMH OJDKETHOW CHCTEMBI JOJDKHBI CIIOCOOCTBOBAaTH MEPHI IO
MOBBILICHUIO COOMPAEMOCTH HAJOTOB, MPEXJE BCEr0 3a CUET JIeTAIM3AlMHM JO0XOA0M. Takum
o0pa3oM, OIHUM W3 BaXHEHIIMX HAIMPABICHUN HAJIOTOBOW MOJIUTHUKU SIBISIETCS TMOJICPKAHKE
TaKOTO YpOBHSI HAJIOTOBOM HArpy3KH, KOTOPBIH, C OMHOW CTOPOHBI, HE CO3JAa€T MPENATCTBUN ISt
YCTOHYMBOTO a SKOHOMHYECKOTO POCTa, a C IPYrod — OTBEYAET MOTPEOHOCTSAM B OOKETHBIX
JI0XOJaxX JIUTM MPEIOCTaBICHUS BaKHENUIINX TOCYIapCTBEHHBIX YCIYT.

Cornacno Konuenuuy, MexaHW3Mbl HAJIOTOBOW MOJUTHUKUA JOJDKHBI MpelycMaTpUBaTh
YIOPOLIEHUE HAJIOTOBOM CHCTEMBI, CHUKEHHE W3AECPKEK HAIOTOIUIATENbIINKOB, CBS3aHHBIX C
UCTIIOJTHEHUEM HAJIOrOBOTO 3aKOHOJATENbCTBA, CTUMYJIUPOBAThH TEepeMelieHre (UHAHCOBBIX
HEHTPOB M LEHTPOB NPUOBLIM KOpHOpanmuil M3 CTpaH C MOHWKEHHBIM HaJOTOOOJIOXKEHHEM B
Poccuro, uro npenmosnaraer:

*  YIpoUIeHHe NMpoueayp 1 GopM HAJIOTOBOM OTYETHOCTH;

*  COBEpILEHCTBOBaHUE Mpoueayp ucuucienus u sozmeuenus HJC;

* ympouieHue Bbiuera no HJIC mo BbIJaHHBIM U MOJTYYEHHBIM aBaHCaM,;

* COBEPIICHCTBOBAHWUE aMOPTU3ALMOHHOW MOJUTUKUA ISl IeNiel HAIOrooOJOKEeHUs B
YacTH COKpAIIEHHUS CpPOKOB IIOJIE3HOTO HCIOJIb30BaHUS MallMH M OOOpYyIOBaHHS, a TaKxke
MOBBILICHUS pa3Mepa aMOPTU3aMOHHOM npemuu 10 30% Mo akKTUBHOM YaCcTH OCHOBHBIX ()OHJIOB;

*  0CBOOOX/IEHHE OT HAJTOr000JI0KEHUS MPUOBUIN T0XO0/I0B OT pealn3alliy EHHBIX OyMmar;

* COBEpIIECHCTBOBAHUE CHUCTEMBbl HAJOTOOOJNIOKEHHUS J0O0BIMM He(TH Uil CTHUMYIIH-
poBaHHsI pa3pabOTKU HOBBIX MECTOPOXKACHHWA M TIOJIHOTO HCIOJB30BAaHUS MOTEHIHATA YXKe
pa3pabaThIBacMbIX;

*  COBEpIICHCTBOBAHUE CHUCTEMBI B3WMaHUs AKIM30B U YHU(PHUKAIUIO CTABOK BBIBO3HBIX
NOLUIMH HAa HE(TENpOIyKThl B LEIAX CTUMYJIMPOBAHUS IPOU3BOJICTBA IMPOAYKTOB BBICOKOTO
nepejaena;

* co3ganue 3¢G(EKTUBHON CHUCTEMBI HAJIOTOOOJOKEHHUS HEABMKHUMOCTH Kak OJHOTO W3
BaXHEHUIIINX HCTOYHUKOB JIOXOJIOB PETHOHATBHBIX M MECTHBIX OFOJIKETOB;

* co3ganue  A(GPEKTUBHOW  CHUCTEMBl  HAJOTOOOJOXKEHHMsI TpU  TpaHCHEPTHOM
[IEHOOOPa30BaHUH, HAIOTOOOI0KEHHSI KOHCOIUIUPOBAaHHON (PMHAHCOBOM OTUETHOCTH;

* pa3paboOTKy HOBBIX TMpaBUJ HAJIOrOOOJIOKEHUS HEKOMMEpPYECKHX OpTaHU3aluid,
OpPENoiaraloIuX OCBOOOXKACHWE HUX OT Hajora Ha MpHOBUIL TpPU COONIONEHHH YCIIOBHIH,
KACAIOIIUXCSl CBSI3M OCYILIECTBIIEMOM UMHU NPEANPUHUMATENIBCKON JEATEIbHOCTH C OCHOBHOM



JeSTENIbHOCTHIO, BBEJIEHUE JIbIOTHI [0 HAJIOTY Ha NMPUOBUIb ISl IPEIIPUITUNA, OCYIIECTBIISIOMINX
MOKEPTBOBAHUS HA OJIaTOTBOPUTEIHHYIO NESTEIBHOCTD;

*  YIpOUIEHHE MPOIEeaAYypbl PAaCCPOUKU (OTCPOUKH) 3aJ0JDKEHHOCTH IOPUIUYECKUX JIUI] IO
HajoraMm U cOopam, a Takke MeHsM U mrTpadaM B YaCTH YBEIMYCHHUS CPOKOB U YIPOIICHUS
IpoLenyp.

[IpaButenbctBOM ObUTH  0700peHBl (OCHOBHBIE HANpPaBICHUS HAIOTOBON TOJUTHKH
Poccuiickoit deneparuun Ha 2016 ron u Ha mima”oBwli nepuon 2017 u 2018 romos. Ilomumo
pemieHus 3aad B 00JIacTH OFOJDKETHOTO TuIaHUpoBaHUs, OCHOBHBIC HAINpPaBIICHUS HAJIOTOBOM
MOJIMTUKU TO3BOJIAIOT SKOHOMHYECKHUM areHTaM OIpeAeNUTh CBOU OM3HEC-OPUEHTUPBI C YUETOM
IperoiaraéMblX HM3MEHEHUIl B HaJoroBoil cdepe Ha TPEXJETHUH MepuoA. DTO IOBBILIIAET
ONPEACTICHHOCTh YCIIOBUM BEICHHUS SKOHOMUYECKON NESITeNIbHOCTH Ha Tepputopun Poccuiickoi
®denepanuu.

B tedenue odepenHoro TpexiieTHero nepuona npuoputetrom IIpaBurennsctBa Poccuiickoii
@denepanii  OCTAaHETCST HEJOMYIICHHE KAaKOro-TMOO yBENWYECHHs] HAJIOTOBOW HArpy3kd Ha
SKOHOMUKY. DAKTUUECKUI MOPATOPUI HAa YBEIMYEHHE HAIOTOBOM Harpy3ku B TekymnieM 2015 rony,
a Takke B Ommkailliue TpU Toja JOHKEH OOECIEeYUTh CTA0MIBHOCTh HAJIOTOBOM CHUCTEMBI H
MOBBICUTH €€ MPUBJIEKATEIBHOCTD Uil MHBECTOPOB. OnHoBpemeHHO IIpaButensctBo Poccuiickoi
degepannu MIaHUPYET AalibHEHIlIee TPUMEHEHUE MEp HAJIOTOBOTO CTUMYJIMPOBAHMS UHBECTHUIUH,
MPOBEJICHUS aHTUKPU3UCHBIX HAJIOTOBBIX MEp, a TakXKe JajbHeilliee moBbleHNne 3P PEeKTUBHOCTH
CHUCTEMBbI HAJIOTOBOT'O aIMUHUCTPUPOBAHUSI.

IIpu sTOoM Hanorosas nonutuka Poccuiickori denepannu J0KHA OTBEYaTh COBPEMEHHBIM
rII00abHBIM BBI30BaM, CPEIM KOTOPBIX, MPEXKIE BCETO, CAaHKIIMH, BBEIEHHBIC MPOTUB Poccuu, u
HU3KHE 1IEHbI Ha HEQTb.

2.KoprnopaTuBHOE HAJIOTOBOE IJIAHUPOBAHUE

[InanupoBaHuEe HAIOTOB MOXKHO paccMaTpHBaTh Kak C MO3ULUNM TOCYIapCTBa M OpPraHOB
MECTHOT'O CaMOYIPAaBJIEHUS B JIUIE UX YIMOJIHOMOYEHHBIX OPraHOB, TaK M C MO3UIMI KOHKPETHOTO
XO03SUCTBYIOIIETO CyOBEKTa — KOPIIOPALIUH.

[lenn u 3aayu HAJIOrOBOTO IUITAHUPOBAHMS HA MAaKpO- M MHKPOYPOBHE pPAa3IMYHBL
locynapcTBO CTpeMUTCS 3aIIaHUPOBaTh KaK MOYKHO OOJIbIIIE HAJIOTOBBIX JOXOJOB IS OO/DKETa U
BHEOIO/DKETHBIX (POHIIOB, a KOpHoOpalusi — HaMETHTh YK€ B Ipoliecce IUIAHUPOBAaHUSA MYTH U
METOAbI CHUKCHH S HAJIOT'OBBIX O6$I3aTeJIBCTB.

HamnoroBsiit konekc P® He COAEPKUT MOHATHS «HAJIOTOBOE TJIAHUPOBAHUEY, HE 3aKPEIUISIET
ImpaBa HAJIOTOINIATCIIBIIIUKA Ha HAJIOTOBOC INJIAHUPOBAHUC, B TO K€ BPEM:A B II€HATU, B TCOpUU
HAJIOTOBOT'O MpaBa, a TaKXkKe B KPYry MPAKTUKYIOMIMX IOPUCTOB MIMPOKO AUCKYTHUPYIOTCS MpaBoOBas
pUpPOJa, LIeJId, CTPYKTYpa HAJIOrOBOrO IUIAHUPOBaHUS. B ropuanueckoil TuTeparype BCTpedaeTcs
HECKOJIBKO TPAKTOBOK MOHSTHS «HAJIOIOBOE IJIAHUPOBAHUE.

I[lo muenuto . HO. AxynuHHMHA, HAJIOTOBOE IUIAHUPOBAaHHE KOHKPETHOTO CyOBEKTa
NpeIPUHUMATEIBCKON NIeATEeNbHOCTH — 3TO MpOoLecc NpenonpeaencHuss U (GHOpMHUPOBAHUS
pa3Mepa HaJIOTOBBIX O6H33.T€.HBCTB nocpeaACTBOM BBI60pa OINITUMAJIBHOT'O COUCTAaHHUA U TTOCTPOCHUSA
pPa3IUYHBIX MPaBOBBIX (QOPM JAEATEIBHOCTH M pa3MELIEHUS AaKTUBOB C LEJIbI0 CHUKEHUS
HAJIOTOBOTO OpEMEHH B paMKax JICWCTBYIOIIETO HAJIOTOBOTO 3aKOHOIATEILCTRA.

C. M. ProMuH oTMEYaeT, 4TO HAJIOTOBOE INIAHUPOBAHUE MPEACTABIISIET COO0H COBOKYITHOCTD
3aKOHHBIX MECJICHAIPABJICHHBIX I[CﬁCTBHfI HaJIOrOIIaTCIbIIMKA, CBA3aHHBIX C HMCIIOJIB30BaAHUEM
IIPUEMOB U CIIOCO0O0B, a TaKKe BCEX MPEAOCTaBISIEMbIX 3aKOHOM JIbIOT U OCBOOOXKACHUN C LIEIBIO
MHUHUMMU3AITUN HAJIOT'OB.

HamoroBoe  mjaHWpoBaHMEe —  BaXXHEWIIMH  SJEMEHT  Mpolecca  ynpaBJCHUs
HAJIOr000JI0’)KEHUEM, TaK KaK OT KauecTBa €ro OCYIIECTBIICHUS HANPSIMYIO 3aBUCHUT (PUHAHCOBOE
MOJIO’KEHHE OpraHU3allii He TOJIBKO B TEKYIEeM Iepuoje, HO U B OTJaleHHOo# nepcrektuse. [lo



Mepe pa3BUTUS HAJIOrOBOMl CHCTEMBI, MOSBICHUSA pPAa3IMYHBIX PEXKUMOB HAJOr000JI0KEHHUS,
pacmupenusi cepbl TPUMEHEHHS JIbIOT 3KOHOMUSI Ha Hajorax craja BaXXHBIM JTOTIOJHUTEIbHBIM
UCTOYHUKOM (PMHAHCOBBIX PECYPCOB.

Oco0oe 3Ha4YeHHe AJIsi OCYIIECTBICHHS HAJIOTOBOTO IUIAHUPOBAHUS B KOPIOPAITUH UMEIOT
MPUHLIMIIBI HAJIOTOBOTO IJIAaHUPOBAHUSA. JTO 0a30BblE MOJIOKEHHUS, OMPENEISIIONINE CYIIHOCTh U
OCHOBY HAJIOTOBOTO IUTAHMPOBaHUSA. TakuMm 00pa3oM, OCHOBHBEIMH TPHUHIUIIAMH HAaJIOTOBOTO
IUTAHUPOBAHMUS SIBIISFOTCSL:

1) mpuHIUT 3aKOHHOCTH — COOJIIO/ICHHE TpeOOBaHUM JEHCTBYIOMIETO 3aKOHOAATEIHCTBA
OpU  OCYLIECTBICHHHM HAJOTOBOTO  IUIAHUPOBAHHWSA; TMPUHIUI  3aKOHHOCTH  BBIJENSETCS
OOJIBIIMHCTBOM CIIEIIUATHCTOB KaK OCHOBOTIOJATAIONIMI B HAJJOTOBOM IJIAHUPOBAHUH, TaK KaK €ro
coOrofieHe OTAETSET MEPONIPUATHS HAJIOTOBOTO

TUTAHUPOBAHUS OT YKIIOHEHHSI OT YIUTATHI HAJIOTOB ;

2) IPUHIMN  BBITOAHOCTH — CHW)KCHHE COBOKYIHBIX HAJIOTOBBIX  00S3aTEIbCTB
OopraHu3ali B PE3yJIbTAaTC NPUMCHCHUS NHCTPYMCHTOB HAJIOT'OBOT'O IIJIAHUPOBAHU A,
3) npuHOUN peadbHOCTH H  A(PPEKTUBHOCTH —  HKCIOJb30BaHUE BO3MOXKHOCTEH,

MPEOCTABIIIEMbIX 3aKOHOJATENLCTBOM, M HMHCTPYMEHTOB, JIOCTYNHBIX JUIS KOHKPETHOM
OpraHM3aIi, KOTOpble 00ecTeynBalOT JOCTHKEHHE HaJOroBOM AKOHOMHUHU B OOJbIIEM pa3Mmepe,
4YeM 3aTpaThl, CBS3aHHBIE C MX IPUMEHECHUEM;

4) IpUHLIKII aJTbTEPHATUBHOCTU — PACCMOTPEHUE HECKOJIBKUX aJbTePHATUBHBIX BAPHAHTOB
HAJIOTOBOTO IJIAHUPOBAHUS C BBIJCICHHEM HauOoJliee ONTHMAIBLHOTO W3 HHUX MPUMEHUTEIHLHO K
KOHKPETHOW OpraHu3alluu;

5) NpUHIUN OMEPAaTUBHOCTH — KOPPEKTHPOBKA MPOIEAYPhl HATOTOBOTO TUIAHUPOBAHUS C
LeNbI0 YUeTa B KpaT4ailliue CpPOKM BHOCHUMBIX B JIEHCTBYIOIIEE 3aKOHO1aTEIbCTBO U3MEHEHU;

6) MPUHIUN MOHATHOCTH U 00OCHOBAaHHOCTH — TpeOOBaHUE, YTOOKI cxema Oblila OHSTHA, a
BCE €€ COCTaBHbIEC YaCTH MMEIH SKOHOMHUYECKOE U MPaBOBOE€ 00OCHOBAHUE.

CnexyeT OTMETHTh HAIMYUE TaKUX TEPMHUHOB, KaK «HAJOroBas ONTUMH3AIUS» U
«HAJIOTOBasi MUHUMU3ALMA», O3HAYAIONINX JEHCTBUS, HANpaBiIeHHbIE HA YMEHbIIEHUE HAJIOTOBBIX
TUTATEeXKEN B COOTBETCTBUH C 3aKOHO/IATEIHCTBOM (JIETAILHBIE CITOCOOBI).

PaccmaTtpuBas HajoroBoe IUIAaHMpPOBaHHE KaK OMNPECNIEHHYIO IOCJIeI0BaTEIbHOCTh
JNEHCTBUI, UMEIONINX IENBI0 ONTUMHU3AINI0 HAJIOTOBBIX MOTOKOB KOPIOPAIMH, MOXKHO BBIIEIHUTH
CJIEIyIOIIKE ATAlbl HAJIOTOBOTO IJIAHUPOBAHUS:

1) cTparernyeckoe HaJIOrOBOE IJIAHUPOBAHUE;

2) ornepaTuBHOE HAJIOTOBOE IJIAHUPOBAHUE;

3) onenka 3¢ (HEeKTUBHOCTH HAJIOTOBOTO MJIAHUPOBAHUSI.

CrtpaTerndyeckoe HaJIOTOBOE IUIAHMPOBAHHE HMEET MECTO [0 CO3[JaHusl KOpHopanuH, a
TaK)Ke MpU IUIAHUPOBAHUU JIEATEIbHOCTH Ha mepcnekTuBy. Ha 3Tom stame ompenensitoTcs Leiu,
3a/1a4yl JeSTENIbHOCTH OpraHU3allid, BHIOOP OpraHU3alMOHHO-TIPABOBON (OPMBI, aHATU3UPYIOTCS
IPEIOCTaBIIsIEMble 3aKOHOJATENLCTBOM HAJIOTOBBIE JIBIOTHI, (opMmupyercs OyxrainTepckas u
HAJIOrOBasl yueTHas OJUTHKA.

OnepaTrBHOE HAJIOTOBOE IJIAHUPOBAHUE BKIIIOYACT HAIPABJICHUS: COCTAaBJIICHUE KalleHAaps
HAJIOTOBBIX IJIATEKEH, pacdeT U yIpaBJIeHUE HAIOTOBBIMH 0a3aMHu.

CyMMBI HAJIOTOBBIX IUIATEXKEW pacHpeneNsitoTcsl M0 CPOKaM MX YIUIaThl B COOTBETCTBHH C
MOPSIIKOM, YCTAaHOBIIEHHBIM 3aKOHOJATENLCTBOM P®. KOHTPOIL CPOKOB yIIaThl HAJIOTOB JOJIKECH
OCYIIIECTBIISIETCS] HA OCHOBE KaJleHapsl HAJIOTOBBIX IJIaTEeXKEH.

Kanengapps HaNOroBBIX IIaTekell MO KOHKPETHBIM JaTaM COCTaBISETCS B OIODKETe
JBUKEHHS] JIEHEXKHBIX CPEJICTB C IOMOIIBIO CIEHUANbHBIX IPOTPaMM aBTOMATHU3UPOBAHHOTO
pacuera JEHEXHBIX MOTOKOB. B kanmeHmape wuiu OmODKETe ABWKCHUS JCHEKHBIX CPEACTB
OTpPaXXalOTCsl CYMMBI M CpPOKU YIJIaThl HAJIOTOB, COOpPOB M B3HOCOB C Yy4Y€TOM HEpabouux Hu
Mpa3IHUYHBIX THEH.



Kaxnas opranumszanus 3auHTepecoBaHa B  J(PGEKTUBHOM  HCIOJIb30BAaHUU  CBOUX
(UHAHCOBBIX PECYPCOB, CIIEOBATEIHHO, HE JOJKHA YIIAYMBATh HAJIOTH PaHBIIE YCTaHOBICHHOTO
cpoka. [lo pe3ynbraraM IuIaHUpPOBaHUSI KaJeHAAPsl HAJOTOBBIX IJIATEKEH MOXKET CIIOKHUTHCS TakKas
CUTYyallWsl, YTO B MUK YIJAThl HAJIOTOB U B3HOCOB CyMMa TOCTYIUICHUH JAEHEKHBIX CPEICTB Oyaer
HauMeHbIIeld. B 3ToM cinyyae HeoOX0IMMO MPUHUMATH PEIICHHE O HAKOIUICHHM CPEACTB WM HX
3aMMCTBOBAHUM U OYEPETHOCTH TUIATEKEN B COOTBETCTBUU C YCTAHOBIIEHHBIMU CPOKAMU YILIIATHI.

Ha stane onenku 3¢ (peKTUBHOCTH HAJIOTOBOIO IJIAHUPOBAHUS YCTAHABINBAIOT U BBISBIISIOT
MPUYUHBI OTKJIOHEHUH (PaKTUYECKUX PE3yTbTATOB OT IIAHOBBIX.

[Tporiecc HaIOroBOro IUIAHUPOBAHMSI COCTOUT W3 HECKOJIBKUX B3aMMOCBSI3aHHBIX MEXIY
coOOW 3TamoB, KOTOpBIE HE CIEAyeT paccMaTpuBaTh Kak YeTKYl0 U OJHO3HAYHYIO
MOCNIE0BATENbHOCT  JACHCTBHM, 00s3aTENIbHO  TapaHTHUPYIOIIMX  CHIJKEHHE  HAJOTOBBIX
00513aTeNIbCTB. DTO CBSI3aHO C TEM, YTO B HAJOTOBOM IUIAHWPOBAHUHM COYETAIOTCS AJIEMEHTHI U
HAyKH, U UCKYCCTBA (PMHAHCOBOTO aHAJIUTHUKA.

Haunbonpmmii 3¢dexr HamoroBoe IUIAHUPOBAHME MOXKET MPHHECTH YXe Ha CTaIuu
opraHu3ainu OW3Heca, TaK Kak IeJecOo00pa3HO H3HAYAIbHO T'PAMOTHO TOJOHWTH K BBIOOpY
OpPTaHHU3AI[MOHHO-TIPABOBOM  (JOPMBI,  MeCTa  PETUCTpAllMU  MPENNpHSATHs,  pa3padoTke
OpPTraHU3aIMOHHOMN CTPYKTYPBI IPEIIPUSIITHSL.

[Ipouecc  HamoroBoro  IJIaHUPOBAaHUS HAa  MHUKPOYPOBHE  paslensercds Ha  JiBa

MOCIIEI0BATENbHBIX M B3aMMOCBA3aHHBIX 3Tala, Ha KOTOpPbIE OKAa3bIBAIOT BIMSHUE BHEIIHEE U
BHYTPEHHUE (PAKTOPBI.
Ha mepBoM »9rTame 1IaHUPOBAHUS XO3SIMCTBYIOIIMH CYOBEKT OCYIIECTBISET JEHCTBHS,
HANpaBJIEHHBIC Ha IIOJIyYCHHUE pe3ylbTaTa — MHUHUMHU3AIMI0 HAJOTOBBIX 00S3aTEIBCTB B
nepcnektuBe. [lepBbIi ATam MO CYIIECTBY MPEACTaBISET COOOM CTPAaTeTHYecKOe HaJIOTOBOE
IUTAHUPOBAHUE HA MHUKpPOypoBHE. OT NPUHATHIX HAa JAHHOM JTalle PElIeHWHd B 3HAYUTEIHHOU
CTeneHn OyJeT 3aBHCETh OOBEM HAJIOTOBBIX O00S3aTEIBCTB XO3SHUCTBYIONIETO CYOBEKTa, pa3Mmep
MOJIYYEHHBIX JIBFOT U npedepeHnuii. B nanpHeimem y X03giCTBYIOIEro cyObeKTa BO3MOXKHOCTH
JUIsl HaJIOTOBOTO MAaHEBPUPOBAaHUSA OyIyT OrpaHWYEHbl HaNpaBICHUSMHU NPUHATON HaIOTOBOM
CTpaTeruu.

PaccmoTpum BHemHue (HaKkTOpbl, BIUAIONIME Ha MEPBbIM 3Tal MIIaHUPOBAHUS.

1. Boibop mecta peructpauuu (TeppuTOpuM U ropucaukuuu). Iloytn B KakaoW crpaHe
CYLIECTBYET BHJ JEATEIBHOCTH WJIM OpraHU3allMOHHO-IpaBoBas (opma, HaAJIOrOBBIH PEXUM
KOTOpBIX Onarojaps OCOOCHHOCTHM HAIIMOHAIHHOTO HAJOTOBOTO 3aKOHOAATENIhCTBA Ooiee
MPEIOUTUTENEeH. TeM caMbIM CO3/aeTcsi OCHOBA JUIsl MPUBIEUYEHHUS IOJ TaKYyI IOPUCIUKLHUIO C
HU3KUM YPOBHEM HAJIOT000JI0KEHUSI MHOCTPAHHBIX FOPUINIECKUX JIUII.

[IpUHATO BBIACATD:

* oduIopHbIC 30HBI;

* cBOOOJIHBIE HKOHOMHYECKHE 30HBI, TJl€ HAJOrOBBIM ILIUT OrpaHuWYeH (eaeparbHON
COCTaBJISAIONICH HAJIOT'OB;

* CTpaHbl C Pa3HbIMU HAJIIOTOBBIMU PEKUMaMH, MO3BOJISIOMIMMH IMOJIy4aTh 3KOHOMHIO Ha
HAJIOrax C MOMOILBIO TPAaHCPEPTHBIX PACUETOB.

OdmopHelii OM3HEC — 3TO JEATEIBHOCTh, KOTOpas BeNeTCs 3a IpeaeraMy JIaHHOU
IOPUCAUKIINY, UMEIoIasi 3apyOeXHble 10 OTHOLIEHUI0 K HEeW HCTOYHMKH [0XO0/la U MO3TOMY
noJyIeXxaniasi B Hel JIbrOTHOMY HaJIOT000JIOKEHHIO.

[Tpukazom Munduna PD ot 13 Hos16pst 2007 r. Ne 108H yTBepK/I€H MepeyeHb

rOCylapCcTB W  TEPPUTOPUN, NPEAOCTABISAIOMIMX  JBIOTHBIM  HAJIOTOBBIA  PEKUM
HAJI0T000JI0KEHHUSI, T.€. OPIIOPHBIEC 30HBI.

Opnnako B Poccun 10 HeaBHero BpeMeHH oQIIOpHBIX 30H He Obuto. B cepenune 1990-x rr.
MOSIBUJINCH MTEpPBbIe O(PIIOPHBIE 30HbBI, KOTOPbIE ObUIN PACTIONOKEHBbI B psiie peruoHoB (MHrymerus,
Kanwmeikus). B 2005 r. [IpaBurensctBom P® 6bu1 monnucan @enepaibHblil 3aKoH oT 22 utoist 2005
r. Noe 116-®3 «O06 oco0ObIX 3KOHOMHYECKHX 30HaX B Poccuiickoit denepanun», B COOTBETCTBUU C



KOTOPBIM 0co0ast skoHOMHUYeckas 30Ha (0O23) - 3To wacTe Tepputopun Poccutickoit deneparuu, Ha
KOTOPOH JeiCTBYeT OCOOBI PEXUM OCYILECTBICHUS MPEIIPUHUMATENBCKON JesITeIbHOCTH,
co3/laBaeMasl B IIEJIIX Pa3BUTHS 00palaThIBAIOIIKUX OTpaciiell IKOHOMUKH, BHICOKOTEXHOJIOTHYHBIX
oTpacJeii, IpOM3BOJICTBA HOBBIX BUJIOB MIPOAYKIIMU U Pa3BUTHS TPAHC-TIOPTHOU HHPPACTPYKTYPHI.

Kak u B cimydae ¢ MHOCTpaHHBIMUA O(DIIOPHBIMH 30HAMH, B3aWMOJICHCTBHE OPTaHHU3AIIUN C
KOMITAaHUSIMH, PACIIOJIOKEHHBIMH B OCOOBIX SKOHOMHYECKUX 30HAX, IIPU OINpPENIETIEHHBIX YCIOBHIX
MO3BOJIIET ONTUMU3UPOBATH HAJIOTOBBIE TIIATEXKH.

Opranuzanuy, MOJyYUBIIME CTATyC PE3UIEHTa 0COO0H SKOHOMUYECKOH 30HBI, BIIPaBE BECTH
Ha TEpPPUTOPUU 0cO000Il HSKOHOMHMYECKON 30HBI TOJNBKO OJMH U3 TEPEUYUCIEHHBIX BHIOB
JESATENIbHOCTH

. MPOMBINIIIEHHO-IIPOU3BOACTBEHHYIO;
. TEXHHUKO-BHEJIPECHUECKYIO;
. TYpPUCTCKO-PEKPEALIOHHYIO;

. IIOPTOBYIO.

OCHOBHBIE HAJIOTOBBIC JIBTOTHI OpPraHU3AIlui, PACIMOJIOKEHHBIX Ha TEPPUTOPUH OCOOO0M
HIKOHOMUYECKOM 30HBI, CIEAYIOLIHE.

Hanor na mpuObuib. Hanorosas ctaBka Mo Hajiory Ha NpHObUIb YCTaHOBJIEHA B pa3Mepe
20%, mpu 3TOM MAJisi OpraHU3aluii — pPE3UACHTOB O0CO00W SKOHOMHYECKON 30HBI 3aKOHAMH
cyopekToB Poccmiickoit denepaniuu MOXKET YCTAaHABJIMBATHCS TOHWKEHHAs HAJIOroBas CTaBKa
HaJIOra Ha MPHUOBLUIH, TIOIEKAIIETO 3a4UCIICHUI0 B O0IKETH cyObekTOB Poccuiickoii denepanmm,
OT JCSATEIBHOCTH, OCYIIECTBISIEMOM HA TEPPUTOPUU OCOO0N IKOHOMUUYECKOW 30HBI, MPU YCIOBHH
BEJICHUS PA3CIbHOTO yueTa JI0XO0J0B (PacxoJ0B), MOJYYEHHBIX (IOHECEHHBIX) OT IEATEIbHOCTH,
OCYIIECTBIISIEMO Ha TEPPUTOPUH OCOOOM DKOHOMHYECKOW 30HBI, M JOXOJOB (pacxojioB),
MOJIYYeHHBIX (TOHECEHHBIX) MpU

OCYIIIECTBIICHUU JEATEIILHOCTH 3a MpeesiaMid TePPUTOPUN 0c000il SKOHOMUYECKON 30HHBI.
[Ipu 5TOM pazmep ykazaHHON HAJIOTOBOM CTaBKU HE MOXKET ObITh HIKE 13,5%.

Pesunent OD3 HazeneH mpaBOM MO OCHOBHBIM CpEJICTBaM, MPU-HAJIEKAIIUM EMY Ha MpaBe
COOCTBEHHOCTH, TMPHUMEHATh CIEIHAJbHBIA TMOBBIIAIOMNN KOXPPHUIMEHT — YCKOPEHHOU
aMopTH3aIliu, HO He Oostee 2.

Hanor Ha mo6aBneHHYIO CTOMMOCTH. TOBaphl, BBO3UMBIE Ha TEPPUTOPHUIO MPOMBIIIICHHO-
MPOU3BOJICTBEHHBIX U TEXHUKO-BHEAPEHYECKUX OCOOBIX 3KOHOMHYECKHMX 30H, MOMEMIAIOTCS I0J]
PEKUM CBOOOIHOM TaMOKEHHOM 30HBI.

Takum 00pa3om, pe3uaeHThl 0CO00H PKOHOMHYECKOW 30HBI OCBOOOXKIIAIOTCS OT YILIATHI
HJIC 1 TaMOKE€HHBIX TTOILTHH.

B nanbHelieM, eciv MOKyIarellb ToBapa sABIsSeTcs pe3usieHToM 023, peanu3anusi 3TUX
ToBapoB obiaraercs no ctaBke 0% (mm. 1 m. 1 ct. 164 HK PO).

Ecnn nokynatenbs — opraHu3alusi-HEPE3UAEHT, To npuMmenserca craska H/IC B pasmepe
18% (10%), nmockonbKy 1i1s 3Toro ciydass Hopmamu 1. 21 HK P® ocoOsiit nopsinok obmoxxeHus
HJC ne ycraHoBIIEH.

Ecnu xe 3TH TOBaphl BBIBO3STCS 3a MPEACIIBl 0CO00M SKOHOMUYECKON 30HBI Ha OCTAIBHYIO
YacTh TaMOXKEHHOU Tepputropuu PO wiM mokynaTenem sIBISETCS OpraHU3alUs-HEPEe3UACHT, TO
TaMOKeHHbIMH opraHamu B3umaercs HJIC mno mnpaBuiaMm, YyCTaHOBJIEHHBIM TaMO>KEHHBIM
3aKOHOJATENHECTBOM PD 17151 TaMOX)eHHOTO 0(OPMIICHHSI MHOCTPAHHBIX TOBApOB MPH HX BHIMYCKE
JU1s1 CBOOOTHOTO OOpaIieHusl Ha TaMOKEHHOU Tepputopun PO.

Hanor na umymectBo. Haorosast merora B BU€ OCBOOOXKICHUS PE3HUICHTOB BCEX THIIOB
033 ot ymaTel HaJora Ha UMYHIIECTBO, ycTaHoByIeHHas 1. 17 cT. 381 HK P®, nelictByeT B TeueHue
10 ner ¢ MOMEHTa NOCTAHOBKU PE3UJEHTOM HAa y4e€T MMYIIECTBA IMPHU BBHINOIHEHUU CIEIYIOLIUX
YCIOBU:

* OCHOBHBIE CPEICTBA CO3/IaHbl WJIM MPUOOPETEHBI B MENSAX BEACHUS JCSITEILHOCTH B
0c000# PKOHOMUYECKOH 30HBI;



* yKa3aHHOE UMYLIECTBO HAXOJUTCS Ha TEPPUTOPUHN 0CO00I SIKOHOMUYECKOMN 30HBL;

* HUMyIIeCTBO (aKTUYECKU HCIONB3YeTCsS HAa TEPPUTOPHH OCO00N IKOHOMHUYECKOUW 30HHI B
paMKax COTJIAlIEHUH O CO3aHUHM 0CO00M YKOHOMUYECKON 30HBI.

3emenbHblil Hajor. Pesunentsr 093 0cBOOOXKIEHBI OT UCYUCICHUS U YIJIAThl 3€MEIbHOrO
Hajlora B OTHOIIEHWU 3EMEJbHBIX YYAaCTKOB, pacmojiokeHHbIX Ha Tepputopun O033. Ilepuon
NPUMEHEHHUS TAHHOW JIbIOThI COCTABIISACT IATh JIET C MECSIla BOSHUKHOBEHHSI TIPpaBa COOCTBEHHOCTH
Ha KKl 3eMebHbIN yuacTok (1. 9 cT. 395 HK PO).

CrpaxoBbie B3HOCHL. [loHMKEeHHBIE Tapu(bI CTPAXOBBIX B3HOCOB IS OTACIBHBIX KaTeropuit
wiarensiukoB 093, O6muii pasmep crpaxoBoro B3Hoca Ha 2012—2017 ron ycranosineH — 14%
(ocTanpHbIE MIATEIBIIMKA CTPAXOBBIX B3HOCOB, 32 UCKJIIOYEHUEM HEKOMMEPYECKUX, KaK MPaBUIIO,
ymiayuBatoT 30%).

Takum obOpazom, s pe3uaeHToB OD3 mpenycMOTpEHBI HAJIOTOBBIE JIBIOTHI, KaK Ha
denepanbHOM, TaK U Ha PErHOHAIBLHOM U MECTHOM YpOBHSX. [Ipy 3TOM HalIOTrOBBIE JIBIOTHI 3aBUCAT
ot tuna 023 u 3aKk0HOJATENHCTBA CYOheKTOB PD 1 MyHHIIMITANBEHBIX 00PAa30BaHUA, HA TEPPUTOPHH
KOTOPBIX CO3/1aHbl 0COObIE SKOHOMHYECKHUE 30HBI.

2. Boibop opranu3anMoOHHO-TIPaBoBOM (Gopmbl. [IpaBuiibHO BBHIOpaHHAS OPraHU3ALMOHHO-
npaBoBasg (Qopma KOPIOpaLUU MOXET JaTh YUYPETUTENsIM TOMOJIHHUTEIbHbIE WHCTPYMEHTHI IS
OCYIIECTBIICHUS] CBOMX TUIAHOB TI0 Pa3BUTHIO U 3alIUTe OM3Heca.

I'paxxknanckum kKomekcoM P® mnpeaycMOTpeHbl pa3IMuHbIE OpPraHU3alMOHHO-IPABOBBIE
bopMmBI.

3. OnpeneneHne cocraBa y4peAuTeNed W J0JIel akIMOHEpHOro Kanutana. Eciau moinst
rocynapctBa Oosiee 25%, 3TO OrpaHMYMBaeT BO3MOKHOCTH IPOBEIEHUS PECTPYKTYpHU3aIlUH,
nepeJaud MMYILECTBa U pacHpellelieHHs MONYYeHHBIX JOXOJI0B, a TaKXe ydacThe B CO3JaHUU
adumupoBanHbIX Tpymnm. CoOraacHO HAJIOTOBOMY M TPaKIAHCKOMY KOAEKCY TP HAIHYUU JIOJH
OJIHOTO M3 Y4YaCTHUKOB B pa3mepe Ooisee 25% BO3MOXKHO MpPHUBIEYEHHE €r0 K COJIUAAPHOU
OTBETCTBEHHOCTH I10 HAJIOTOBBIM 00SI3aTEIIbCTBAM.

4. Beibop ocHoBHBIX HampaBieHud gestenbHocTH (OKBOJ). Ilpm perucrparuu
OpTraHHU3aIH IOMUMO MPoYei HHPOPMAITMH HEOOXOAUMO YKa3aTh KOJI BUAA JESTEIbHOCTH
(OKB2JD).

OKBDJ] — obmepoccuiickuii K1acCu(pUKaTOp BUAOB SKOHOMHUYECKOH AEATEIbHOCTH —
BXOJUT B COCTaB HAaIMOHAJIBHOM CHUCTEMbl cTaHjaapTuzauuu Poccuiickoit ®enepaunu u
npelHa3HaueH i KIAacCU(PUKAIUKM W KOAUPOBAHUS BUIOB 3KOHOMHUYECKOW JESATEILHOCTH H
nH(pOopMaIuu 0 HHX.

Nudopmanust o Buae ACITETBHOCTH M €r0 COOTBETCTBUU TEPEYHIO, YTBEPKICHHOMY
OO61epoccuiickuM Ki1accu(uKaToOpoM BHIOB SKOHOMHMYECKOH JesTeNbHOCTH, HY)KHA ISl TOTO,
yTOOBI OMNpEACINTh HATWYUE TIpaBa HaJOToIIaTeNblnuka Ha mnpuMmeHeHne YCH, a Ttaxxe
MOTEHLMAIBLHON BO3MOKHOCTH €ro nepesojaa Ha yruiaty EHB/I.

5. OmnpezneneHue CTpaTeruy pa3BUTHS MPEANPUATHS (KOJTUYECTBO paOOTHUKOB, BHYTPEHHEH
CTPYKTYphl Opranm3ainuu, GuinaioB). Bce opranm3anuu MOXXKHO pa3feluTh Ha JIBE TPYIIbI —
KpyNHble W Majble npeanpustus. OAHAKO C TOYKM 3pEHHs] MUHUMHU3ALMK HAJOTOB Majble
OPEANPUSITHS UMEIOT P IPEUMYLIECTB.

Tak, Hampumep, CyOBEKThl MAaJOro MNpPEIIPUHUMATENbCTBA MOTYT MNPUMEHSATh OOIIUI
PEKUM HATOTOOOJIOKEHHUS U CIICIIMATBHBIC PEKUMBI, B KOTOPHIE BKIIFOUAIOTCS:

* YOPOIIEHHAs CUCTEMA HAJIOTOO0I0KEHHUS;

e cucTeMa HAJIOrOOONOKEHUs B BHUJIEC €AMHOTO Halora Ha BMEHEHHBIA JIOXOA IS
OTJIEIbHBIX BUJIOB ACSITEIbHOCTH;

e cHucTeMa HAJIOTOOONOXKEHHS IJIS CEIbCKOXO3SMCTBEHHBIX TOBApOIPOU3BOAUTENEH
(eIUHBIN CEMbCKOX035HCTBEHHBIN HAJIOT).

®epnepanbHbiM 3ak0HOM OT 24 utoiig 2007 1. Ne 209-®3 «O pa3BUTHU MAJIOTO U CPEIHETO
npeanpuHumaTenscTBa B Poccuiickoin denepanniny» OnpeneneHbl KpUTEPUU OTHECEHHS K MaJIbIM



opranuzansaM. MaibIMu TPEATIPUSITUASIME SBIISIOTCS T€, Y KOTOPBIX OJHOBPEMEHHO BBITIOHSIOTCS
cienyromue ycinoBus (tadm.1).

Ta6nuua 1 - Kpurepun MallbIX U CPEAHUX KOMIIAHUK

Kateropus 11penenbHbIi [IpenenbHas cpeanssiMakcuMaibHas I0JIs

00bEM BBIPYUYKH 3a[dHCIICHHOCTh 3alIpyrux JIHIL B
[pEAIECTBYIOIMN |[IPEIIECCTBYIONIMN  [yCTaBHOM  KamuTalle
ron, pyo. rof, 4ei. KOMIaHUU, %o

Muxponpennpust 60 mH 15 He Oonee 25

THE

Marnoe 400 M= 100 He Oosee 25

Cpennee 1 mipn 250 He Oosee 25

6. Br16op nopsinka ¢hopMHpOBaHUs YCTABHOTO KaluTaa.

Bomnpocsl, cBsi3aHHBIE C MOPAIKOM (OPMHUPOBAHUS YCTAaBHOTO KaluTajla aKIMOHEPHOTO
obmiecTBa, periaMeHTHpyroTcss DenepalbHbIM 3aKOHOM 0T 26 nmekabps 1995 r. Ne 208-d3 «O6
aKkIMOHEpHbIX obmectBax» B m. 3 cr. 11 ®enepanbHoro 3akoHa Ne 208-®3 mponmcaHbl
coJlep’KaHuEe U CTPYKTypa ycTaBa aKIMOHEPHOTO OOIIeCTBa, KOTOPBI B 00S3aTeIbHOM IMOPSIIKE
JIOJDKEH COZIePIKaTh IepeueHb BOIIPOCOB, PEIIaeMbIX O0IMM COOpaHHEM aKIIMOHEPOB.

Ha BTOopom »dTame, HOCAIEM XapakTep pPEaTM30BaHHOTO, XO3SUCTBYIOIIMA CyOBEKT
COBEpLIAET JEHCTBUS Ha MOIYYEHHUE TEKYIIETo pe3yiibTaTa HaJIOr0BOro IiaHuposanus. Ha nanHoM
JTane MCHOJB3YIOTCS € YYETOM HTOTOB IEPBOr0 3Tala BO3MOXKHOCTH HAJOTOBOTO M HHOTO
3aKOHOJIATENBCTBA JIJIs1 HETIOCPEACTBEHHOW MUHUMM3AIMK HAJOTOBBIX 0053aTEIbCTB — HAJOTOBbIE
JBTOTHI, YY€THash U aMOpPTU3allMOHHAs MOJUTHKA, MpoOenbl B ACHCTBYIONIEM 3aKOHOAATEIbCTBE.
3nech JeMCTBUS DKOHOMHUYECKOTO CYOBEKTa HEMOCPEJCTBEHHO HaIlpaBlieHbl Ha OKa3aHHe
[[EJICHAIIPaBICHHOTO BO3JEMCTBHsS [UJIsI BBIFOJHOTO, B TMEPBYIO OYepeab €My, OTPaKeHUS
(MHAHCOBBIX PE3YNBTATOB CBOEH JEATENHHOCTH B LENAX MUHUMM3AIUN (ONTUMHU3AINH)
HAJIOr000JI0KEHUS.

1.Beibop yuerHo#t momutuku opranuzanuu. C 2002 r. B Poccum mpenmpusatusi o0s3aHbI
pa3pabarbiBaTh €XETrOAHYIO0 TMOJUTHKY MJis Iejiell HaJoroo0JIOKEeHHs, TOJOXKEHUS KOTOpoil
JIOBOJIATCS 10 CBEJICHUS HAJIOTOBBIX OPTraHOB.

VY4yeTHas MONMUTHKA — 3TO ONpeeSieHHbIe MPUHIUIIBI, TPABUJIA U MPAKTUUYECKHE TPUEMBI,
NPUHATBIE XO3SIMCTBYIOIUM CyOBEKTOM Ui (POPMHUPOBAHUS OyXTalITepCKOro U HAJOrOBOTO y4era,
MOATOTOBKUA (PMHAHCOBOW OTUYETHOCTH. C TOMOIIBIO YUYETHOM TOJUTHUKH TPOIIE Pa3oOpaTbcsl B
CHCTEME HaJIOTOOOJIOKEHHSI, a TaKXKe CO3JaTh MOJAETh MUHUMHU3ALUU HAJIOTOB, MPHEMIIEMYIO IJIs
KOHKPETHOW OpraHu3aluu.

VY npeanpusTusi, HE3aBUCUMO OT PEKMMa HaJIOTO000JI0KEHHS, 0053aTEIbHO TOJKHBI OBITH B
HAJIMYUU KaK MUHUMYM JIBa IpHKa3a 00 y4eTHO! MOJIUTUKE:

- y4eTHas IOJMTUKA IS 1IeTIe OyXraiTepcKoro y4era;

- y4yeTHas MOJIMTHKA JUIsl LeJiell HalloroBOro ydvera (B 3aBHCHUMOCTH OT HPUMEHSEMOIO
HAJIOTOBOT'O PeXXMMa T0J] 3TUM IMOHUMAIOTCS HaJIoT Ha MpuoObUIb, Hasor npu Y CHO, EHB/I).

[Topsimok opmMupoBaHUsT YIETHOM MOJUTHKHI JJIS TEJIEH OyXTaJITEpPCKOTO ydeTa onpeeincH
B [lonoxennn mo OyxraiarepckoMy ydery «YderHass monutuka opranuzamuii» (IIBY 1/2008),
yrBepkaeHHoM [Ipukazom Munduna Poccun ot 6 oktsiops 2008 r. Ne 106H.

VY4eTHyI0 MOMUTUKY AJIS Leleld OyXTaaTepcKoro yuera OpraHu3aluy MPUHUMAIOT OJIMH pa3
U TPUMEHSIOT TOCIEA0BAaTENIbHO W3 Troja B TrojA. M3MeHeHHsT MOTYT BHOCUTBHCS B KadecTBe
IIPUJIOKEHUN WU JOIIOJIHEHUM, YTBEPKICHHBIX IIPUKA30M.

VY4yerHas monuTHKa AN LeNiell HaJorooOJIOKEHUsS - BBIOpaHHAs HAJOTOIUIATENbIIUKOM
COBOKYITHOCTh JIOMycKaeMbix HamoroBeiM kojekcom P® cmoco0oB (METOAOB) oOmpeseneHus
JIOXO/I0OB U (WJIM) pacxoj0B, WX MPU3HAHMS, OIEHKH M PaCIpeleleHHs, a TakKe ydyeTa HHbBIX



HEOOXOAMMBIX JUIA  IIeJel  HaJoTOOOJIOKeHHST — Moka3arenedl  (UHAHCOBO-XO3SIMCTBEHHOM
JESATEIIbHOCTH HAJIOTOIIATENbIIUKA.

Bb10op yueTHOH NMOJUTHKM 3HAUUTENIBHO BIIUSAET HA HAJOrOBblE 00S3aTEILCTBA, MIPU 3TOM
UCIIOJIb3YETCS OMH U3 METOJOB:

* KaCCOBBIH METOJI, IPU KOTOPOM MOCTYIIJIEHUS CTPAXOBOM MPEMUM YUUTBHIBAIOTCA 1O (PAKTy
3aUUCIIEHNs] IEHEXKHBIX CPEJICTB HA CUET WIIM B KaCCy CTPAaXOBILIMKA; IOCTYIUIEHUSI IPU3HAIOTCS IIPU
uX (PaKTUYECKOM IOJIy4EHUH;

* METOJI HAUMCIIEHUH, O3BOJISIOMINN BKIIOYATh JIIOOOH 10X0/ B OOIIYI0O CyMMY JTOXOJIOB B
TOT MOMEHT, KOI'/la OH 3apaboTaH (y4eT MOCTYIUIEHHs CTPaxOBOM IpPeMHUM MO (akTy 3aKIIOYEHUs
JIOTOBOPOB CTPaxOBaHUs), BHE 3aBUCUMOCTH OT PEaJbHOTrO IMOJIy4€eHHUs cpelncTB. Jloxos cumrtaercs
3apabOTaHHBIM, KOI'/1a IPOU30LLIN BCE COOBITHS, JAtOIKeE IPaBO Ha €ro NOJIy4YeHHUe.

C TOYKM 3peHHs HaJOrOBOTO MEHEKMEHTAa HaumOOJNbIINA HWHTEpPEeC NPEACTaBISIOT
CJICAYIOIINE HJIEMEHThI YYETHON MOJIUTHUKHU B IIEIISAX HAIOT000JI0KEHUS:

* OLIEHKA 3amacoB M pacueT (pakTHuyeckoid ceO0eCTOMMOCTH MaTepUAbHBIX PECypcoB B
IIPOM3BOJICTBE, [0 CPEeHEN ce0eCTOMMOCTH, 110 ce0ECTOMMOCTH NEPBBIX IO

BpPEMEHU NMPHOOPETEHHS MaTepHabHO-IIPOM3BOICTBEHHBIX 3anacoB (crocod GPUDO);

* IOPSIIOK HAYUCIIEHHE aMOPTHU3allud IO OCHOBHBIM CpEACTBaM (IO YCTAHOBJIEHHBIM
HOpMaM, YCKOPEHHas aMOpTU3alNsl);

* CO3/IaHHE PE3EPBOB MPEACTOSIINX PACXOJ0B U IIATEKEMH;

* OIIPE/EIICHUE BBIPYUKU OT pealu3aly NPOIyKIUU (METOJl HAUMCIIEHHS WM KacCOBBIN) U
Ap.

[Ipy momomM NpaBUIBHON aMOPTU3ALMOHHON NOJIMTHUKH, B YAaCTHOCTH, MOYKHO CO3/1aTh
aMOPTHU3aLMOHHbIE (DOH/IBI 11 BOCCTAHOBJIEHUS OCHOBHBIX (DOHJIOB.

Kpome Toro, amopTH3aliMOHHbIE OTUMCIIEHHs BKIIOUYAIOTCS B COCTaB 3aTpaT, CBSI3aHHBIX C
IPOM3BOJCTBOM WU peanu3anued NpoAyKIMH — TOBAapOB, pabOT M YCIyr, 4YTO IO3BOJISIET
MUHHMH3UPOBATH IIJIATEXKH MO HAJIOTy Ha NpHObUTE. OJHOBPEMEHHO YCKOpEHHas aMOpTHU3alus
yYMEHbIIaeT 0aJlaHCOBYI0 CTOMMOCTb OCHOBHBIX (DOHIOB M, CIEIOBATENbHO, YMEHBIIAET IIATEXKHU
10 UMYILECTBEHHBIM Hajloram. Tak, eciy BO3MOXHOCTH JJI YCKOPEHHOM amoprtusauuu B Poccun
HEBEJIMKU, TO IEPEOLleHKAa OCHOBHBIX CPEJCTB HPEICTaBIseT COOOM NOCTaTOYHO 3((EKTUBHBIN
Croco0 3KOHOMHUH Ha HAJIOTe Ha MPUOBLIb U HAJIOTE HAa UMYIIECTBO.

OpraHv3allUOHHBIA M TEXHUYECKUH  aCMEKThl  MOApPa3yMEBAalOT  OpraHU3alUI0
OyXraJTepckoro yd4era Ha NPEANPUATHH M peaTu3aliio BbIOPAHHBIX METOAMK B YYETHBIX
perucrpax.

VY4yeTHas TOJMTHKA TPEJICTaBiIseT cOo00M BaXHEWIIMH WHCTPYMEHT (OpMUPOBaHUS
HajoroBoil 6a3pl. C €€ MOMOIIBI0 XO3SIMCTBYIOIINN CYyOBEKT MMEET BO3MOXKHOCTH OIPEICITHUTh
Han0oJiee ONTUMANIBHBIA pa3Mep U3JEPKEK U KOHEYHOTO (PUHAHCOBOTO pe3yibTaTa JesTeIbHOCTH,
YTO HMMEET pellaollee 3HAYeHHUE JUIsI MUHMMHU3ALUU HAJIOTOBBIX 0053aTENbCTB. DKOHOMUYECKH
IpaMOTHOE MIPUMEHEHHE YYETHOM MOJIMTHKY MO3BOJIAET XO3SUCTBYIOIIEMY CYOBEKTY, KpOME TOTO,
npuBJeYs B 000pOT JOMOJIHUTENbHBIE (PMHAHCOBBIE PECYpPCHI, a TaKKe C MO3UTHBHBIX MO3MIMN
OTpa3UTh KOHEUHbIE ()MHAHCOBBIE PE3YJIbTATHI B LIEJIAX MPUBJICUCHUS IOTEHIIMAIbHBIX HHBECTOPOB.

2. KoHTpakTHbIE CXEMBI. Hanorosoe 3aKOHOJATEIbCTBO IIPEIOCTABIISAET
HAJIOTOIUIATEIBbIIMKY JOCTATOYHO MHOIO BO3MOYKHOCTEH I CHIDKEHHMS pa3Mepa HaJOTOBBIX
IUIATEXEHN MyTEM BHYTPEHHETO IJIAHUPOBAHUS.

KoHTpakTHas cxeMa MO3BOJIIET ONTUMHU3UPOBATH HAJIOTOBBIA PEKHUM IPU OCYIIECTBICHUU
KOHKPETHOW clenku. Peub wuaer, BO-NMEpBbIX, 00 MCIOJBb30BAaHUHM HAJIOTOIJIATEIBIIUKOM B
KOHTpPaKTaX YEeTKUX M SCHBIX (OPMYJIHUPOBOK, & HE MPHHATHIX THUIOBBIX, BO-BTOpPBIX, 00
UCTIOJIb30BAaHUU HECKOJIBKUX JIOTOBOPOB, 00ECHEUMBAIONIMX OAHY cIelKy. Bce 3To momoraer
BbIOpAaTh ONTUMAJbHBI HAJOIOBBIM PEKUM OCYLIECTBICHHS KOHKPETHOM CHEIKH C Y4eTOM
rpaduka MOCTYIUIEHUS H PacXo0B (PMHAHCOBBIX M TOBAPHBIX MOTOKOB.



3. JIprotel. I'paMOTHOE TIpHMEHEHUE MAKCHMAJIBHOTO CIEKTpa JBIOT, MPEIyCMOTPEHHBIX
JEHCTBYIOIIMM HAJIOTOBBIM 3aKOHOJATEIHCTBOM — OAHMH M3 CaMblX d(P(PEKTUBHBIX WHCTPYMEHTOB
HaJIOT'OBOM ITOJIMTHKH.

JIproTamu To HajoraM U cOopaMm MPHU3HAIOTCS MPEIOCTABIISIEMbIE OTIEIBHBIM KATETOPUSIM
HaJIOTOTUIATEIIUKOB U TJIATEIBIIIMKOB COOPOB MPEIYCMOTPEHHBIE 3aKOHOAATEILCTBOM O HAJIOTax
U cOopax MPEeuMyIIeCTBa M0 CPABHEHUIO C IPYTUMH HAJIOTOILIATEIBITUKAMHI WM TUIATEIbIINKAMA
cOOpOB.

OcBoOokIeHHsT OT yIJIaThl Hajora, B CBOIO O4Yepe/b, MOAPA3IEISIOTCS HA MHOKECTBO
BUJIOB B 3aBUCUMOCTH OT (DOPMBI MPETOCTABICHUS JTHTOTHI:

* CHW)XEHHE CTaBKM Hajora, Korja CTaBKa Hajora IOHWXAeTCs [UIs MpeAnpUsITHA,
COOTBETCTBYIOIIMX OIMpPEAeIEHHBIM TPeOOBaHUSIM HAJIOTOBOTO 3aKOHOATENIbCTBA;

* HaJOTOBBIC KAHUKYIbI, KOTJa TAeTCsl IMOJHOE OCBOOOXICHHE OT YIUIATHl Hajora Ha
ONpeAeICHHBIN MTEPUO/T;

* OTCpOYKA WJIM paccpoyka YIIaThl Hajlora, KOrjJa M3MEHSIETCS CpPOK YIUIaThl HaJora,
YCTaHOBJICHHOTO 3aKOHOM;

* HAaJOTOBBIA KPEIUT, KOT/Ia U3MEHSETCSl CPOK YIUIAThI HAJIOTa, COCTABJISIONINI OoJiee dyem
IIECTh MECAIIEB, O OJHOTO Toja (B OTIMYHE OT OTCPOYKH WIIM PACCPOUYKH, MAKCUMAIBHBIN CPOK
JUTS1 KOTOPBIX COCTABJISIET IIECTh MECSIIEB);

* HMHBECTUIIMOHHBIN HAJOTOBBIA KPEIIUT, KOT/Ia OPTaHU3aIUsIM,

WHBECTUPYIOLIUM CpEJICTBA Ha MPOBEACHUE HAYYHO-UCCIEIOBATEIbCKUX M OMBITHO-
KOHCTPYKTOPCKHX PabOT, TEXHUYECKOE TEPEBOOPYKEHHE IPOU3BOJACTBA, CO3JaHHUE HOBBIX
TEXHOJIOTHI, a TaK)Ke BBIMOJHSIONIMM OCO0O0 BaKHBIE 3aKa3bl MO COIHAIBLHO-YKOHOMHUYECKOMY
Pa3BUTHIO PETHOHOB, TWPEIOCTABISAETCS TIPABO YMEHBIIATh CBOM HAJIOTOBBIE BBITUIATHI C
MOCJIEIYIOUIEH MOATAMHOW YIUIATOW 3TUX CYMM M HAYMUCIEHHBIX MPOIEHTOB HAa CPOK OT OJHOIO
rojia JIo IISITH JIET;

. HAJIOrOBasi aMHHUCTHS, KOT/Ia UMEET MECTO BO3BpAT paHee yIUIAYeHHOTO Hajora JInoo
YacTH ero (TePMHUH «HAJIOTOBasi aMHUCTHUS» TaKKe O3HAYaeT OCBOOOKIEHHE HAJIOTOILIATENIbIIINKA
0T (PMHAHCOBBIX CAaHKLUH).

Takum  oOpa3om, TpoIecC  HAJIOTOBOrO  IUJIAHUPOBAHHWS  JUIL  MPEAIPHUATHI-
HAJIOTOIUIATEBIIIUKOB TPECTaBIsieT COo00i BaXHEUIIYI0 MPOLEAYpPYy, MOCKOIBKY OTCYTCTBHE
MpPEABUACHUS B 9TOM 00JaCTH MOXKET MMETh HENpelICcKazyeMble TOCIEIACTBUS sl TEKYIIEH WIIN
NEePCIEKTUBHOM 1€ATEIbHOCTH PEANPUATHUS.

3.Hanorosas nonurruka Koprnopanuu

Hanorosas moiuTuka KOpropauu — 3TO COCTaBHAs 4acTh o0meld (MHAHCOBOW TOJUTUKH
KOpPIOpAallMM, BKIIIOYAIOIIAsi COBOKYIHOCTh YIPaBICHUYECKUX pEIICHUI, HalpaBJIEHHbIX Ha
B3aUMOJICHCTBUE  HAJOTOIUIATENBIIMKA C TOCYAAapCTBOM B  OTHOLIEHWH  MOJHOTHI U
CBOCBPEMEHHOCTH YIIATHI B OIOI’KET HAJIOTOBBIX IJIATSKEH, MUHIUMU3AIUH MTPAQHBIX CAHKITHIA.

Hanorosas monuTika KOpropamuu — 3TO BHYTPEHHUH JOKYMEHT, 3aKPETUISIONINNA CITOCOObI
¥ (QOopMBI HAJIOTOBOTO TUTAHMPOBAHMS, HAJIOTOBOTO y4YeTa, B3aMMOCBS3b C YYETHOW MOJUTHKOM,
KOHTPOJIb 33 HaJOro00JIOKEHHWEM C LI€TBI0 ONTUMHU3ALMU HAJOrOBBIX IUIATEXKEH, B TOM YHUCIE 1O
mrpadHBIM

CaHKLHUSAM, U 3aTpaT, CBA3aHHBIX C HAJIOTOOOI0KEHHEM (BEeHHE JOKYMEHTAUHU U T.I1.).

Llenp HamOroBOW MOJMUTUKM — ONTHUMM3ALMSA BCEX PACXOAOB, CBSI3aHHBIX C YIUIATOM
HAJIOrOB, — KaK HEMOCPEJACTBEHHO CyYMM HAJlOTOB, TaK W KOCBEHHBIX 3aTpaTr (BeaeHue
JIOKYMEHTAIlMY, 3al0JHEHUE M Mojaya JeKJIapaluid, oriata yCclIyr HaJlOTOBBIX KOHCYJIbTAHTOB U
T.11.). PaznuuaroT arpeccuBHYyI0, KOHCEPBAaTUBHYIO U COATaHCUPOBAHHYIO HAJIOTOBYIO MOJIUTUKY.

ArpeccuBHas HajloroBas IOJMTHKA. B pane cioyyaeB [uisi POCCHUHCKMX KOMITaHUMN
XapaKTEepPHO MPOBEAECHUE arPECCUBHOMN HAJIOTOBOW MOJUTUKH.



Takass TONUTUKA 3aKJIIOYAETCS B CO3HATEIbHOM MPHUHSATHH HAJOTOBBIX PHUCKOB pajau
MOJTyYeHUS

HAJIOTOBOM SKOHOMMH, a TAK)K€ MCIOJIb30BAaHUHM CXEM MHHMMM3AIMKM HAJIOT0OOJIO0KEHUS U
CTPYKTYPHUPOBAHUS XO3SHCTBEHHBIX ONEPAIUH C IIENBI0 CHIDKEHHSI HAJIOTOBOIO OpEMEHH.

CnenyeT pa3nuyarh arpecCMBHYIO HAJIOTOBYIO MOJIMTUKY, OCHOBAHHYIO Ha IOPHAWYECKU
npopabOTaHHON M HAAJEKANUM 00pa3oM TOKYMEHTUPOBAHHOMN IMO3UIIMK HAJOTOILIATENBINKA, U
arpeccCUBHYIO TMOJIUTUKY, 3aKJIIOYAIOIIYIOCS B 3asiBICHUU BCEX BO3MOKHBIX JILIOT M BHIUETOB B
MaKCHMAaJIbHBIX 00beMax 0e3 HaJJIexKalle apryMeHTaIIHH.

B nepBoMm ciyuae arpeccuBHasi HAJIOrOBas MOJIUTHKA MOXKET CBHUIETEIHCTBOBATH O BEICOKOM
YPOBHE YIpaBJIeHHUS HAJIOrooOJ0KEeHHWeM B rpymme. Toraa kak BO BTOPOM OHa MOXET OBITh
CJIeICTBHEM OBICTPOro W (WJIM) HecOATaHCHPOBAHHOTO POCTAa TPYIIBI M HEIOCTaTKa BHUMAHHS K
BOIIPOCAM COOJIIOZCHHUSI HAJIOTOBOT'O 3aKOHOAATENbCTBA CO CTOPOHBI €€ PYKOBO/ICTBA.

Kak mokasbiBaeT mpakTuka, MpOBEIEeHNE arpecCUBHON HAJOTOBOWM MOJUTHKU MOXKET OBITh
HEraTUBHO BOCIIPUHSATO BHEIIHUMHM HMHBECTOPAMHM M OTPUILIATENIHHO MOBJIUATH HA PEIYyTalUIO
KOpIOpaluyu, HECMOTpPsS Ha TO, YTO Takas IOJMTHKA B psAe ClydaeB BEAET K IMOJYYEHHUIO
KOMITAHMEHN CYIIECTBEHHON YKOHOMUU I10 HAJIOTAM.

KoncepBatuBHast HajoroBass mnonutuka. KoHcepBaTuBHasi  HajoroBasi — MOJMTHKA
IpeaIoyiaraéT TOTOBHOCTh TPAKTOBaTh CIIOPHBIE BOMPOCHI, KacarolMecs MOpsAKa HCUUCIECHHUS
HAJIOTOB, UCXOJs U3 IPUOPUTETOB, HHTEPECOB OIO/IXKETA C LEIbI0 CHIXKEHHUS HAJIOTOBBIX PHCKOB.

B wyactHOCTH, KOpHopauuu, HpPOBOASIIME TaKyl IOJUTHUKY, CUMTAIOT HENPHUEMIIEMOMN
CUTyallMl0, KOIJla HAJOrOBble OpraHbl MOTEHIHATbHO MOTYT OCIOPUTHh MPUMEHEHHE CXEM
MUHUMU3ALAN HAJOrO0O00JI0KEHHUs, TaK KakK TOJ00HBIE OOCTOATENhCTBA HAHOCAT YIIEPO UX
penyTanuu.

OtnenbHblE  HAJIOTOIUIATENBIIMKA  NPOBOJSAT  HW3JIMIIHE  KOHCEPBAaTUBHYIO  HIIU
«COTJIAIATeIbCKYI0» HAJIOTOBYIO MOJUTHKY, HE 3asBIIIOT CBOEBPEMEHHO HAJIOTOBHIE BBHIUYETHI U HE
MCIOJIB3YIOT B IIOJTHOM MEpe BCE NMEIOIMECS HAJIOTOBBIE JIbIOTHI.

[Tonobnas HamoroBas NOJUTHKA MOXET MPHUBECTH K OTBJICYCHHUIO JOMOJIHUTEIbHBIX
JIEHEKHBIX CPEJICTB Ha YIJIATy U3JHUIIHE HAYUCICHHBIX HAJIOTOBBIX 00S3aTENbCTB.

Kpome 3TOrOo, 000pPOTHOH CTOPOHON H3JIMITHE KOHCEPBATHMBHOW HAJIOTOBOM TOJUTHUKH
MOXeET OBITh 3aBbllIeHHE HanoroBbix akTuBoB Mo HJIC B (uHAHCOBOH OTYETHOCTH, €CIIU
KOMIIaHUS-HAJIOTOIIATENbIINK OTKJIQJbIBAET 3asiBieHHEe HaloroBbix BeueToB no HJIC c¢ memnbio
BBIPABHUBAHUS IJIATEKEH B OFOIKET.

CrnenyeT UMeTh B BUY, YTO HAJIOTOBasi MOJUTHUKA, IPeIycMaTpUBAIOLIas HAIM4YKe Meperuiar
[0 HaJoraM, MOXET CBHJIETEILCTBOBATH HE TOJBKO 00 M3IHUIIHEM KOHCEpBaTH3ME U HEXEJTaHWUU
Ipynnbl (UM OTAETBHOM KOMIAHUH) BCTYIMAaTh B Pa3HOTJIAcHs C HAJOTOBBIMHU OpraHaMU, HO U O
HAJIMYUU HAJOrOBBIX PHUCKOB, B OTHOIICHHH KOTOPBIX KOPIIOpALUs «pPE3EPBUPYET» CYMMBI
MOTECHIMATBHBIX TMEperiaT M0 HajoraM, ¢ TeM YTOObl HAJIOTOBBIE OPraHbl HE MOTJIHM B3BICKATH
mTpadsml.

COanaHcupoBaHHAsi HaJOroBas MOJUTHKA. KOMIpOMHCCOM MEXIy BO3MOXKHOCTBIO
MOJIyYE€HUsI HAJIOrOBOM HKOHOMHUUM W  HENPUHATHEM CYIIECTBEHHBIX PUCKOB  SIBJISETCA
cOamaHCUpOBaHHAsT HAJIOTOBAsl MOJUTHKA. Takas MOJMTUKA MPENoyiaraeT OTKa3 OT arpeCCHUBHOM
MUHUMU3ALUN U Tepexoi K HCIOJIb30BAaHUIO 3aKOHHBIX BO3MOXKHOCTEW CHUKEHMSI HaJOTOBOIO
Opemenu. [Ipu 3TOM COTPYIHUKH KOPIOPALMHU, OTBEYAIONIUE 332 MCUMCIIEHHE U YIUIATy HAJOTOB,
00JaaloT 10CTaTOYHOM KBanu@UKaIeil, 4ToObl OLIEHMBATh COOTBETCTBHE MOJIXOJa HAJIOTOBBIX
OpPraHOB TMOJIOKEHHUSM JIEHCTBYIOIIETO 3aKOHOAATENbCTBA, M IPH HEOOXOIUMOCTH CHOCOOHBI
YCIIEITHO OTCTauBaTh CBOIO MO3UIUIO B CY/IE.

Crnenyer 0co00 MOMYEPKHYTh, YTO TMOHATHE «COATAHCHUPOBAHHOCTH» JIOCTaTOYHO
CyOBEKTUBHO M 3aBUCHUT OT OOIIET0 MOJXOJAa KOMIIAHWM U OCHOBHBIX HMIPOKOB B OTpaciu, B
KOTOPOH OHa paboTaer, K MPUHATUIO PUCKOB. [103TOMY HE CYIIECTBYET €IMHOTO KPUTEPHUs, KaKyIO
MMEHHO HaJOrOBYIO MOJIUTUKY CIEAYET CUUTaTh cOaJaHCUPOBAaHHOM.



Tun HaNMOroBOW MOJUTUKKA U COOTBETCTBYIOIIUE € MEPHI YNPABISIOMIETO BO3JACHCTBUS Ha
O0BEKT 3aBHCAT OT BEJIWYMHBI HAJIOroBOW Harpy3ku. Ilpu aHanmmse HaIOroBOH HarpysKu
HEOOXOIUMBI MOKa3aTel KOJUYECTBEHHOH OLIEHKH, MMEIOIINE KOJIWYECTBEHHOE BBIPAKEHUE —
K03 PUIMEHTH HaJIoroBoi Harpy3kd. llockonbky MexaHu3Mm (OpMUpOBaHHS OOJIBIIMHCTBA
HAJOTOB OCHOBBIBaeTCS Ha (OPMHPOBAHMHM HAJOTa Ha OMNpEAeNIeHHON Oa3e, IeIecoo0pa3Ho
OTHOCHUTH CYMMY 3TOT'O Hajiora ¢ IoKa3aTelieM, XapaKTepu3yIOIuM HaIOTroByo 0a3y. Beuny toro,
YTO TIOKa3aTellb HAJIOTOBOM 0a3bl B OOJBIIMHCTBE CiydaeB (OpMHUPYETCS Ha OCHOBE MeEToja
HAUYUCIIEHUS,, TO U COOTHOCHUMBIM C HUM IOKa3aTeJeM HaJorooOJ0XKEeHHs OJKEH OBITh TaKOM,
KOTOpBIH Takke COPMUPOBAH HA METOJE HaYMCIICHHUS.

IIpuMepoM Takoro mnoxasaTesst MOXKET CIYKUTb PEKOMEHIOBaHHbIM MUHHCTEPCTBOM
¢bunancoB PD koddduiimeHT HaJI0roBOM HArpy3KH:

HHB=Hnu/BO,

rae HHB — Hanorosast Harpyska Ha BBIPYUKY;

HHy — cymMMa HaJoroBbIX U3/1EPHKEK;

B0 — BbIpyuKa OT peanu3anuu B oleHKe OPYTTO, T.€. C y4eTOM KOCBEHHBIX HAJIOTOB.

[Tomumo naHHOrO, OQUIMATBFHO PEKOMEHJIOBAaHHOIO IIOKa3aTesls B COBPEMEHHOMN
JUTEpaType IOCTATOYHO YacTO PacCMaTPUBAIOTCS pa3liMyHble BUJIBI IOKa3aTelel HaloroBOMH
Harpy3Ku, MOCTPOCHHbIE Ha OCHOBE COOTHOIIECHHS CYMM HAUUCJIEHHBIX HAJIOTOB C (DHHAHCOBO-
HSKOHOMHUYECKUM HEHAJIOTOBBIM IOKa3aTeleM, XapaKTePU3YIOIUM WIH MPSIMO ONPEACIISIIONINM
BETMYMHY HayoroBoi 0a3wl. [Ipm 3TOM B 3HaMeHartene OepeTcss PKOHOMUYECKHUU IMOKa3aTeb 0
U3BTHUS HAJIOTOB WJIA UX YaCTH.

CucTemMa MHIMKATOPOB OIEHKH (P (EKTHBHOCTH HAJIOTOBOM IOJMTHKU KOPIOpaIun

Cucrema HHIMKaTOPOB AJropuT™ pacyera

MuaukaTopbl HATIOTOEMKOCTU

HanoroemkocTs peain30BaHHOM MPOIYKIIUN Hp: PII

HanoroemxocTs 3aTpat (U31€piKEK) Hs:3

HanoroemkocTs mpuObLIH

p H,.IT

HanoroeMKoCTh COBOKYIHBIX JOXO/I0B H:-II

Mupukatops! 3QPEeKTUBHOCTH HATTOTOO0I0KEHUS

KoadduuueHt coBokynHoH 3(pPEKTUBHOCTU HAIIOT000I0KEHUS Mu:H

KosppuureHt 3phekTMBHOCTH HANOr000I0KEHHS T0X0I0B OT

OOBIYHBIX BUIOB JCATCIHHOCTH Iy : o

KoshdunueHt 3¢ hekTHBHOCTH HAIOr000I0KEHUS 3aTpaT ITu : H3

(13a€pKEK)

KoshdunueHT 3¢ hekTHBHOCTH HAIOTOOOI0KEHHSI COBOKYITHBIX Iy :H

JI0X0JIOB

OTtHocHTeNbHAsI SKOHOMHUSI (ITepepacxo]]) CyMMBbI HAJIOTOBBIX

TaTexei Hg - Hs + 110)

. . Rsc
O6o6mmaromuit *HARKATOP 3P PEKTUBHOCTH HATOTOBON TOTUTHKH
B Ttabnuie mpuHATH clemyromuye ycloBHbIE oOo3HaueHus: Hp — cymma KOCBEHHBIX

HAJIOTOBBIX IJIaTeXei Ha BeIpyuky ; PII — BeIpydka oT mpomax MpoRyKIHH (TOBAapoOB, padorT,
yciyr); H3 — cymMa HanmoroBbIX TUTaTEKeH, OTHOCSIIMXCS Ha CE0ECTOMMOCTD WITH U3JICPKKH; 3 —
ce0ecTOMMOCTh TOBApHOW MPOAYKIIMM WM U3IAEpXKKU oOpameHus; Hm — cyMma HallorOBBIX

TUTATE)KEH, OTHOCSAIIMXCSI Ha TPUOBLIh MIIM MPOU3BEICHHBIX 3a cueT npuObumm; [1 — mpulObuIb 10
Haoroo6moxxeHus: (obmrast Oyxranrepckas mpuobLib); H — o0mmas cymMmma HaJIOTOBBIX IJIATEXKEH;



[Ty — gucras npuodsLIL; [{) — A0X0ABI OT OOBIYHBIX BUIOB AesiTenbHOCTH, Hp — ob6mras cymma
HAJIOTOBBIX IUIaTeXeld B oTdeTHOM mepuone; HO — oOmas cymMma HaloOroOBBIX IIaTexei B
6aszucHoM miepuone; [Jlo— Temmbl pocTa JOXOAOB OT OOBIYHBIX BHUOB JEATEILHOCTH; Rsc —
pPEHTa0ETHbHOCTh COOCTBEHHOTO KamMTana, onpenenseMas mo 7-GpakTOpHOH MYJIbTUILTMKATUBHOM
MOJIEIH.

Kaxxnplii U3 TpeaCTaBICHHBIX MHAMKATOPOB HECET OMPEICNIEHHYIO CMBICIIOBYIO Harpys3Ky.
Hanpumep, mokaszaTenb OTHOCUTENIBHON 3KOHOMHUH (II€pepacxoja) CyMMBbl HaJOTOBBIX IIaTEXel
OTpakaeT BOBJICUEHHE B 00OpPOT (BBICBOOOXKIEHHE M3 000pOTa) aOCONIOTHO JUKBUIHOW YacTH
MOOWJIBHBIX ~aKTUBOB — JIEHEXHBIX cpeAcTB. llpencraBngerca, uTo 3S(PEeKTUBHOCTD
YIPaBIECHYECKUX PEIICHUI B 00JaCTH HAJIOTOBOM MOJIUTUKH MOKHO OOBEKTHBHO OLIEHUTH 10 PEH-
Ta0eIbHOCTH COOCTBEHHOIO KamuTaja. 3HaueHHE JAHHOTO IMOKa3aTess MOXKET OBITh BBIYMCIIEHO
MyTeM NIEPEMHOKEHHSI PsiJla COMHOKHUTENEH 1o popmyre:

Rsc = (ITu : PI16p) « (PI16p : H3) » (H3: Hm) « (Hm : PIT) « (PIT: A) * (A: CK),

rae PII6p — BeIpyuka-OpyTTO (C y4€TOM KOCBEHHBIX HAJIOTOB); A — CpEeIHsSI CTOUMOCTh

COBOKYMHBIX akTUBOB; CK — cpeHsist cTouMOCTh COOCTBEHHOTO KaluTaIa.

[TepBbIii COMHOXXUTENH (OTHOIICHWE YHUCTON TPHOBLIM K OpPYTTO - BBIpYYKE) OTpakaeT
3 PEKTUBHOCTH OCHOBHOH JEATENbHOCTH C YYETOM HAJIOTOBBIX IUIATEeXeH, (GOopMUPYIOLIHX
OTIYCKHYIO IIeHYy ToBapa (paboThI, YCIYTH).

Bropoii comHOXuTeNnb (OTHOLIEHHE OpPYTTO-BBIPYYKHM K CyMME HAJIOTOBBIX ILIATEXeEH,
OTHOCSIIIUXCA Ha CeO0ECTOMMOCTh WJIM HW3JIEPKKH) OTpakaeT o000padyMBaeMOCTh HAJIOTOB,
dopmupyrOIMX ce0ECTOMMOCTh MPOIYKIIMU (TOBApOB, YCIYT) WIM U3JCPKKH oOpaieHus B cepe
TOBapHOTO OOpaIICHHS.

Tpetnii COMHOXUTENb (OTHOIIEHHE CYMMbl HAJOTOBBIX IUIATeXeH, (HOPMHUPYIOIIUX
ce0ecTOMMOCTh WM U3JEPKKH, K CyMME€ HAJIOTOBBIX IIJIaTeXeH, OCYIIECTBISIEMBIX 3a CYET
(MHAHCOBBIX PE3YIHTATOB).

YerBepThli COMHOXHUTENb (OTHOIIEHHWE CYMMBI HAJIOTOBBIX IUIATEXel, MPOU3BOIMMBIX 3a
CYeT MPUOBLIH, K BEIPYYKE-HETTO) — MHIUKATOP YPPEKTUBHOCTH HAJIOTOO0OI0KEHHUS 110 YCTaBHOU
JEeSITEIbHOCTH.

[IaTbIi1 cOMHOXHUTENb (OTHOLIEHHE HETTO-BBIPYYKH K CPEIHEH CTOMMOCTH aKTHBOB) —
MOKa3aTelNb IeJTIOBOM aKTUBHOCTH (000paunBaeMOCTh aKTHBOB).

[IlecToif cOMHOXKUTEND (OTHOIIEHUE CPEIHEH CTOMMOCTH AaKTHBOB K CPEIHEN CTOMMOCTH
COOCTBEHHOTO KanuTaja) — MYJbTUIUIMKATOP KalHTajla, OTOOPaKAIOIMIMK IO COOCTBEHHOTO
Kanuraia (oOpaTHasi BETUUMHA).

Bbynyuu yacTHBIMU MHIMKATOpaMH, OLUEHKH 3()()EKTUBHOCTH HAIOrOBOM MOJUTHKU MaJIOTro
NPEANPUITHS B3aUMOJICHCTBYIOT C OO0OOIIAOIIMM HMHAUKATOPOM OLEHKH 3(P(HEKTUBHOCTH
yIpaBJIeHUS W BeleHHs Ou3Heca — pPEeHTa0eNbHOCThIO COOCTBeHHOro kamutana. C pocrom
3HAQUCHWM YaCTHBIX HMHAWKATOPOB HAOMIOAACTCS BO3pAacTaHWE 3HA4YeHHS 0000IIaroImero
UHAUKaTopa, W HaoOopoT. Ilpu 3TOM CTaHOBSATCS OYEBHIHBIMH HauOojee YsA3BHMbIE MeCTa
HAJIOrOBOM MOJUTHKY C MO3ULIUN UHTEPECOB COOCTBEHHHKA.

1.11. Jleknus Ne 11 (2 yaca)
Tema: «®UHAHCOBOE IVIAHNPOBAHME U MPOTHO3MPOBaHNE B KOPIOPAIIUMN
1.11.1 Bonpocsl Jekuum:

1. CymHocTb, 1eNu U 337a4i (PMHAHCOBOTO TUIAHUPOBAHUS U MPOTHO3UPOBAHUS B CUCTEME
KOPIIOPaTUBHOIO yIIPaBICHUS



2. Buasl u conepxanue (PMHAHCOBBIX TUIAHOB
3. BromkeTrpoBaHre Kak MHCTPYMEHT (PMHAHCOBOTO TUIAHUPOBAHMSI B KOPIIOpAIHH
4. OnepatuBHOE (PMHAHCOBOE INIAHUPOBAHHUE, €TO IEIH U 3a7a91

1.11.2. KpaTrkoe conepxxaHue BONPOCOB:

1. CymHocTb, 1enu U 3a7a4d (MHAHCOBOIO IUIAHUPOBAHMS U TIPOTHO3UPOBAHUS B CUCTEME
KOPIOPATUBHOTO YIIPaBIEHUS

B ycrnoBusiX pBHIHOYHONW HSKOHOMHKH B CBSI3M C OOOCTpEeHHEM KOHKYPEHTHOH OOpbOBI
MOBBILIAETCS 3HAUMMOCThH IJIAHUPOBAHUS JEATENLHOCTH Kopriopauu. J{i1s 060CcHOBaHUS TPUHSTHIX
peleHuit pa3padaThIBalOTCS TIAHBI.

[Inan — »5T0 3ambicen, MNpeayCMAaTPUBAIOIIMN pPa3BUTHE YeEro-iu0o; HaMmeuyeHHas Ha
ONpeNeNieHHBI Tepuon paboTa ¢ yKazaHHWEM LeNd, COAEp)KaHus, o0beMa, METOJOB,
MOCJIEI0BATEIbHOCTH, CPOKOB BBITTOJIHEHUS .

Pe3ynbrarom miuaHupoBaHUs peanu3alii WHBECTUIIMOHHBIX U MHHOBAIIMOHHBIX MTPOEKTOB U
OTIpENIeTICHUS X YIKOHOMHYECKOU d(PPEKTUBHOCTH SIBIISIETCSI OM3HEC-TIIaH.

busnec-mmaH — 3TO JOKYMEHT, SIBJISIOIIEHCS OOOCHOBaHWEM OW3Hec-HIeH (IIPOEKTa),
MOCTOSIHHO aJaNTHUPYIOIIMNCSA K YCIOBUSAM DPbIHKA, MO3BOJSIOUINI HA TEKYIIM MOMEHT OLICHUTH
3¢ (HEeKTUBHOCTD TUIAHUPYEMBIX MEPOTPUATUN, OTBETUTh HA BOIPOC, CTOUT JIM BKJIAJIBIBATh JIEHBIH
B paspabarbiBaeMblii TMPOEKT IyTeM IMPOBEIEHUs aHajdu3a U COCTABJIEHUS MAapPKETUHTOBBIX,
OpPTaHHU3AI[MOHHBIX, ()MHAHCOBBIX, TEXHUYECKHX, KAJPOBBIX U WHBIX IUIAHOB, YYHUTHIBAIOIIUX
ONTUMHUCTUYECKOE U NMECCUMUCTHUYECKOE pa3BUTHE OM3HECAa M SKOHOMHUKHU pernoHa. OH BKJIIOYAET
pSl AJEMEHTOB: CPEACTBA, PECYPChI, BHEAPEHHE (JITOPUTM NPHUHSATUS PEHICHUI), KOHTPOJb,
pesynbratel. CpelncTBa MPEACTaBISIOT COOON MPUEMBI, CIHOCOOBI NEHUCTBUS ISl JOCTHIKEHUS
MOCTABIICHHBIX B OW3HEC-TIaHE MeTM U 3a7ad. Pecypchl BBIPaXKalTCS B COBOKYITHOCTH
(UHAHCOBBIX, MaTE€pPHANBHBIX CPEICTB, OPraHU3AIIMOHHBIX, KaJIpOBBIX, U HHBIX BO3MOKHOCTEH,
HEOOXOUMBIX JUIS OCYIIECTBJICHHs MpOoeKTa. BHeIpeHne (aaroputM MPUHSATHS PEIIeHUN) — 3TO
pacnpocTpaHeHUue HOBOBBEIEHUH, NOCTH)KEHUE MPAKTUYECKOTO HCIIONb30BaHUS MPOTPECCUBHBIX
U/Iel B IeATEIbHOCTH KOPIOPALMU, U300peTeHN,  pe3ylbTaTOB  HAYYHBIX  HCCJIEIOBaHUUN
MOCPEACTBOM MPUMEHEHHs] MOJeNlied MNPHUHIATHA YHpaBleHYecKuX pemeHnd. OpHa M3 HHUX
npuBesieHa Ha puc.l. [{ng Toro 4ToOb1 OM3HEC-TIJIaH MPHUHEC JKelaeMble Pe3ysbTaThl, HEOOX0AUMO
paszpaboTtaTh cucTeMy HaOJIOJCHHUS HaJ YIpaBiseMbIM OOBEKTOM, IPOBEPUTH COOTBETCTBUE
TEXHOJIOTMM 3aKOHOJATENbCTBY. TOJIBKO B 3TOM cCllydae TMOSIBATCA pe3yJbTaThl, T.e. HEKUH
KOHEYHBIN UTOT, pajii KOTOPOTO OCYLIECTBIISIICS BECh MPOLECC IMIIAHUPOBAHUS.

Pemenue o peanuzanuu OU3HEC-IJIaHa MPUHUMAETCS] HA OCHOBE PE3yJIbTATOB, MPUBEIACHHBIX
B (hTHAHCOBOM ILIIaHE.

Ero MecTo u ouepeaHOCTh pa3pabOTKU pa3aesioB OM3HEC-IUIaHa B Mpolecce IMIIaHUPOBAHUS
npuBenaeHbl Ha puc.2. ludpamu ¢ 7eBOi CTOPOHBI yKa3aH TOPSJIOK pa3pabOTKU OCHOBHBIX
pa3znenoB OW3Hec-IUIaHa, C MPABOM — CTpelTKaMy TMOKa3aHbl KaK MpsiMasi, TaK U oOpaTHas CBS3b
MEXJly €ro OCHOBHBIMU pazfenaMu. Ha pucyHke BHIHO, YTO BCE pacueThl (PMHAHCOBOTO IUIaHA
BHITIOJHSIOTCS HAa OCHOBe wWH(OpMmanwu, TpuBeAeHHOW B pasnenax «llman wmapkeTwHray,
«ITpousBoacTBeHHbIN MIany, «Il1aH o goructuke», «OpraHu3anMoHHbIN MJ1aH». Ha ocHOBe
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JTaHHBIX (MHAHCOBOTO IJIaHA MPOBOISAT aHAIN3 KOMMEPYECKOW MPHUBIIEKATETLHOCTU MPOEKTA U
OLICHUBAIOT PUCKHU.

OuHAHCOBBIN MaH — o0oOmarmuii (PUHAHCOBBIA JOKYMEHT, OTPAaKAIOIIUN TPOTHO3
MOCTYIIEHUSI U PACXO/0BaHUs JEHEKHBIX CPEICTB Ha TEKYIIMH (JJ0 OAHOTO roJia) U T0JITOCPOYHBIH
(cBbIme onHOrO TojAa) mepuonbl. OH CONEPKUT MPOTHO3 JOXOJOB M PacxXoloB, HpUObUIEH U
yOBITKOB, a Takxke Oamanca. B ¢uHaHcoBoMm muiaHe ompenensieTcs oOmas MOTPeOHOCTH B
WHBECTUPOBAHUH, TpEIrojaraéMble HWCTOYHUKH (PUHAHCUPOBAHHSI, MOTPEOHOCTH B 0OOPOTHOM
Kanuraje, B ONTHUMAJbHBIX 3alacax PecypcoB, PACCUMTHIBAETCS CPOK OKYIMAEMOCTH MPOEKTa U
Touka Oe3yObiTouHoctu. [lpm ero paspaboTke KOpHopauus YBS3bIBA€T BOEIUHO >KEJaHUS,
BO3MO>XHOCTH U PHUCK.

duHAHCOBOE TUIAHUPOBAHME — TIPOIECC Pa3padOTKH CHCTEMbI ()MHAHCOBBIX IUTAHOB H
MJIAHOBBIX MTOKa3aTelel, BKIOYAOIIUNA CIICTYIOIIHE STAIbI:

*aHanu3 (UHAHCOBBIX BO3MOXKHOCTEW (MHBECTUIIMOHHBIE, TEKYyIIWE), KOTOPBIMU
pacrojaraer Kopropaius, Ha OCHOBE (PMHAHCOBOI OTYETHOCTH;

*pa3pabOTKy MPOTHO3a JJIsl NEPCIIEKTUBHOTO (DMHAHCOBOTO TIJIAHA;

*000CHOBaHUE BBHIOOpAa BapHaHTa W3 psAda BO3MOXKHBIX pEIIEHUN s BKIIOUEHUS B
(MHAHCOBBIH IJIaH;

*YTOYHEHHE [OKazaTejlel MNpPOrHO3HbIX (UHAHCOBBIX  JOKYMEHTOB  IOCPEACTBOM
COCTaBIIEHUS TEKYyIIMX (UHAHCOBBIX TIUJIAHOB, BKIOYash WX KOPPEKTHPOBKY, VYBSI3KY H
KOHKPETH3aIUIO TToKa3aTesiel 1o MoApa3IeeHUsIM, U3IeIHUsIM, 00bEeKTaM IPOJak U IPOU3BOJCTBA,

*pa3paboOTKy OMepaTuBHOTO (PMHAHCOBOTO ILJIAHA;

*[IPaKTUYECKOE BHEJIPEHHE IIJIAHOB U KOHTPOJIb 3a UX BBINOJTHEHUEM.

Llenb GpuHAHCOBOTO MIIAHUPOBAHUS — 00OCHOBAHUE CTPATETHH PA3BUTHSI KOPIIOPAIIHH.

3anaun pUHAHCOBOTO MJIAHUPOBAHUS:

soOecrieueHre (UHAHCOBBIMH pEeCypcaMu IPOU3BOJICTBEHHOH, WHBECTULIIMOHHOW U
(buHAHCOBOH AEATETLHOCTU U ONTUMU3ALUS UX paclpeesieHus;

*[IPOTHO3MPOBaHUE Oyayniero PMHAHCOBOTO COCTOSIHUS U BBISIBJICHHE PE3EPBOB

*TI0JITOTOBKA MH(GOPMAITIH I pPa3padOTKH, B KOPPEKTUPOBKH (PMHAHCOBOM CTpaTEruu;

*KOHTPOJIb 32 (PMHAHCOBBIM COCTOSTHUEM KOPIOPAIUH;

*cO0JII0/IEHNE NHTEPECOB aKIIMOHEPOB U APYTUX HHBECTOPOB.

OcHOBOIi (PMHAHCOBOTO IJIAHUPOBAHUS SBISIETCS MPOTHO3HAsE (pMHAHCOBasE MH(pOpMAIIS —
uHpopmarus o OyaymeM (UHAHCOBOM TOJOKEHHH, (DMHAHCOBBIX pPE3yNbTaTaxX AESITEIbHOCTH,
JIBUKCHUH JICHEKHBIX CPEICTB AKOHOMHYECKOTO CyOBeKTa JHOO OTIENBHBIX CTOPOHAX €ro
(UHAHCOBO-XO34MCTBEHHON JIeATENbHOCTH, TOATOTOBJICHHAs MCXOAS U3 JOIMYIIEHHS, YTO
OfpefiefieHHbIe COOBITUSL TMPOM3OUIYT M  OIpelAeieHHble JeHCTBUS OyayT MNpeAnpUHSTHI
PYKOBOACTBOM Kopriopanuu. OHa MPeCTaBISIeTCS B BUJIE OTACIbHBIX IMOKa3aTeNeil Uil Ha OCHOBE
TUTIOBBIX (popM (MHAHCOBOIM OTYETHOCTH U MPEAHA3HAYACTCS IS CIEAYIOINX Lefei

1)BHYTpeHHEro ynpaBlieHUs CyObEeKTOM (HampuMmep, AJisl OI[CHKH BO3MOXKHBIX KallUTaIbHBIX
BJIOJKCHHM );

2)peIoCTaBICHUS TPETHUM JIUIaM, HaripuMep B hopMe:

*IpocrnexTa ¢ nHpopmanren A NOTeHUUaTbHBIX HHBECTOPOB O MMPOTHO3HBIX PE3yNIbTaTax;

*TOJIOBOTO OTYETa C [EeNbI0 NPEJOCTaBIeHUS WHPOPMAIMU aKIMOHEepaM, OpraHam
PEryIUpOBaHUs U IPOYUM 3aUHTEPECOBAHHBIM JIMIIAM;

*IOKYMEHTa, COJepIKaIIero HH(HOPMALIUIO I KPEAUTOPOB (HAIIPUMED, MPOTHO3 JBIKEHUS
JIEHEKHBIX CPEJICTR).

[Iporno3upoBanne — TmpoIrecc pa3pabOTKU TMPOTHO30B C TPUMEHEHHUEM DPA3IUYHbIX
MPOrHOCTUYECKNX MeTO10B. Ero mporeaypa cocTOUT U3 CIEAYIOIIUX 3TAIOB:

sonpezeneHne 00bEKTOB U 0TOOp MOKa3aTene sl IPOrHO3UPOBAHUS;

*OIpeielieHe BpEMEHHOT0 TOPU30HTA,



*0T0Op MozenH (MOEIIe ) TPOTHO3UPOBAHNS,

*cOOp TaHHBIX, HEOOXOIUMBIX JUIS IPOTHO3a U 00OCHOBAHKE MOJENHU MPOTHO3UPOBAHUS;

*COCTaBJICHHE IIPOTHO34;

*OTCIIC)KUBAHUE PE3yIhTATOB

Jlis  ninaHUpOBaHUS W MPOTHO3MPOBAHUS OCHOBHBIX  (DMHAHCOBBIX — IOKazarese
JeSITeIbHOCTH KOPIIOPALIMH UCTIOIB3YIOTCS CIEAYIOIINE METO/IBI.

1.IlporpaMMHO-TI€JIEBOl METOJ YBSI3bIBAET I11€7M (DMHAHCOBOTO IUIaHA C HMEHOIIUMUCS
pecypcamMu KOpPIOpaLuy.

2.HopMaTuBHBI METOJ MPEIoJIaraeT pacdyeT MOTPEOHOCTH KOpHopanud B (PUHAHCOBBIX
pecypcax U UX UCTOYHUKAX Ha OCHOBE 3apaHee YCTAaHOBIECHHBIX HOPM U HOPMATHUBOB.

3.Meron OasaHCOBBIX pPAcUETOB OIpeAeNseT Oyaylmyl MNOTPpeOHOCTh B (DPHMHAHCOBBIX
CpeACTBaX Ha OCHOBE MPOTHO3a MOCTYIJICHHUS CPEACTB U 3aTpaTr 10 OCHOBHBIM CTaThsM OajlaHca.
®dopmyna 0amaHCOBOM YBSI3KH:

On +II=P+ Ok,

raie OH u OK OCTaTOK CpPEACTB HAa HA4YaJ0 W KOHEI| IUIaHOBOro mepuona, pyo.; IT —
MOCTYIIJIEHUE CPEJICTB, pyd.; P — pacxomoBanue cpenacTs, pyo.

4.MCTO,Z[ JAUCKOHTUPOBAHHLIX ANCHCKHBIX IMOTOKOB SABJIACTCA YHHUBCPCAJILHBIM WU BBICTYIIACT
MHCTPYMEHTOM IMPOTHO3UPOBAHUS PAa3MEPOB U CPOKOB MOCTYIJICHUSI HEOOXOIUMBIX (PMHAHCOBBIX
pECYpCoB.

5.PacueTHO-aHAMUTUYECKUM METOJ| TMpEearoiaraeT aHajiu3 JOCTUTHYTOM BEJTWYUHBI
¢uHAHCOBOTO NOKAa3aTessl, IPUHUMAEMOTo 3a 06a3y, U pacueT UHJEKCOB €ro U3MEHEHUS B IUIAHOBOM
nepuoe; MpuMeHsIeTCs MPU KOCBEHHOW B3aMMOCBSA3M MEXKYy MOKa3aTeIsIMU. AJTOPUTM METO/1a:

*aHaJIn3 JaHHbIX 34 HpGI[BI,Z[yH_II/II\/'I Nnepuon;

*OlIEHKA JUHAMHUKHU OTYETHBIX JAHHBIX U MEPCIEKTUB Pa3BUTHS;

*pacyeT MIAHOBOTO MOKa3aTeNsl.

Hcnonb3yercs 11l MIaHUPOBAHUS CYMM MPUOBUIM M JOXOJOB, OTUYHUCICHHH B (DOHJBI
noTpeOIeHus, HAKOTUIEHHS U PE3EpPBHBIN U .

6.MeTo MHOTOBApHAHTHOCTH PACUYETOB (ONTHMHU3AIMU TUTAHOBBIX PEIIEHUN) COCTOUT B
pa3pa60TKe AJIBTCPHATUBHBIX BApPUAHTOB IIAHOBBIX PACUCTOB IJIA OMPCACICHUSA ONTUMAJIIBHOI'O C
Y4E€TOM Pa3IuYHBIX KpUTEPUEB BhIOOpA (MHDIAIINSA, CHUKEHUE T1EH).

7.MeTol ceTeBOro IIAHUPOBAHUsS TO3BOJSET HA OCHOBE CETEBOro rpaduka IJIaHHPOBATh,
OpraHU30BBIBATH, KOOPAUMHUPOBATH U KOHTPOJIUPOBATH J1t000i KomIuieke padoT. Mcnonb3yercs npu
yIpaBJIEHUN CIOXKHBIMU cucTeMamu. CeTeBod TpaduK NpeICTaBiseTcs B BUAE LENU paboOT H
COOBITHIA, CBA3aHHBIX TEXHOJIOTMYECKON MOCIEA0BATEIbHOCTBIO.

8.MeTo 1 ’KOHOMUYECKOTO aHaJu3a OMpE/eiseT OCHOBHbIE 3aKOHOMEPHOCTH, TEHACHLIUU B
JBUKCHUM HATypalbHBIX M CTOMMOCTHBIX IIOKAa3aTeled, a TakKe BHYTPEHHHE pe3epBbl
KOPIIOpALHH.

9.9KOHOMUKO-MaTEMaTUYECKOE MOJCIMPOBAHUE KOJIMYECTBEHHO BBIPAXKAET TECHOTY
B3aMMOCBS3M MEX]y (PMHAHCOBBIMHU MOKA3aTEISIMU M OCHOBHBIMU ONPEENSIIOIINMU UX (DaKTOpaMu
C MOMOIIBKO MATEMATUYCCKUX IPUCMOB. I/ICHOHBBYGTC}I AJI ONTUMU3AWU IPOU3BOJCTBCHHBIX
MOIIHOCTE M PEecypcoB KOPIIOpALMH, MO3BOJIAET COKpallaTh CPOKH peanu3aliy CII0XKHBIX
MIPOEKTOB U PALIMOHATIBLHO UCIOIB30BaTh PECYPCHI.

10.MeToapl MaTeMaTUYECKON CTATUCTUKUA U SKOHOMETPUKH

(perpeccuoHHbII aHainms, METOJBI 00paboTkH HPOCTPAHCTBEHHO-BPEMEHHBIX
COBOKYITHOCTEW M Jp.) U METObl 3KOHOMUYECKOW KHOCPHETUKN (MMUTAIMOHHOTO MOJIEIMPOBAHUS
H JIp.) HUCTIOJIB3YIOTCS JUIS IPOTHO3UPOBAHMS PE3YyIbTATOB MPH MPUHATUN (PUHAHCOBBIX PELICHUH.

Hu oawH 3 3TMX METOMOB HE JaeT abCOIIOTHO TOYHBIX TpeacKasaHuil. Jlemas mroOoi
IPOTHO3, HEOOXOAWMO YYHUTHIBATh IMpPENENbl MOTPEUIHOCTH, IOCKOJIBKY CYIIECTBYET 00JacTb
BO3MOXXHBIX (BEpOSITHOCTHOE paclpejeseHne) OyAylmHuX 3HAYeHWH MEepeMEHHBIX C I[EHTPOM B



MporHo3upyeMoil Touke. @OUHAHCOBBIM IIaH pa3padaThIBaeTCs C Y4YETOM IPHUHIUIIOB,
MPHUBEICHHBIX B Ta0.1

Tabnuna 1 - [Ipuaimne! PUHAHCOBOTO IJIAHUPOBAHUS
TTpunnumnst | ConepxaHue

OO01mye MPUHIINTTB TTIAHUPOBAHUS

CucTeMHOCTD B mporecce 00OCHOBaHUS W TPUHATHS IUIAHOBBIX PEIICHUN HEO0O0XOAUMO
VYIUTHIBATH CIOXHBIN XapakTep QYHKIMOHUPOBAHUS U Pa3BUTHUS KOPIIOPALUU

Hayunocts CocrosiHue pa3BUTHA (PUHAHCOBOW HAayKW M TPeOOBAHHE COBEPIICHCTBOBAHHUS
METOIOB pa3paboTKy (PMHAHCOBBIX IJIAHOB

[lenesas HeoOxoauMo TpHHMMAarh BO BHUMaHHE MMCCHIO KOPIOpalMd H €€
HAMIpPaBJICHHOCTh CTPATCrU4YCCKUC 1LCIIN

Koopaunarust DuHAHCOBBIM IJIaH JOJDKEH OBITh yBSA3aH C IUIAHAMH BCEX CTPYKTYPHBIX
noapa3aesieHH KOpIoparyH.

KoMIIeTeHTHOCTD B mponecce 000CHOBaHUS H IIPUHATHA IIJIAaHOBBIX peHIeHI/Iﬁ JOJIKHBI
[IPUHHUMATBECA B pacCd€T BCC BO3MOXKHBIC ITOCICACTBUA HUX pCain3allii, KaK B
KOpHopaluu, Tak 1 BO BHCIITHEH cpeac

OnTHMabHOCTD DUHAHCOBBIA IUIAH JTOJYKEH OPHEHTHPOBATHCS Ha O0CCIICYCHHUE HAUOOJBIICH
A hekTHBHOCTH (DYHKIIMOHHUPOBAHUS W PA3BUTHS KOPIIOPAIIUU

AIanTUBHOCTb IIpemycMaTpuBacTCss BO3MOXKHOCTh — ajanTaiuu (DUHAHCOBOTO IUIaHA K|
M3MEHEHUSIM, TOCTOSTHHO MPOUCXOSALINM KaK B KOPIIOPALMHU, TaK U BO BHEIIHEH
cpere

OrpannyeHHOCTh  |PHUHAHCOBBIN IUIAH JOJDKEH OPMEHTHPOBATHCS HA 00CCIICUCHHE PALIMOHATIBLHOTO
PECYPCHBIX BO3MOX-[H 9D PEKTUBHOTO HCITOJIE30BAHUS BCEX BUIOB PECYPCOB

HOCTEH
Yuactue Kaxnaplii  CcrHeruaniucT KOPIOpalUM CTAHOBUTCS  YYaCTHUKOM  ILIAHOBOH
NESITEIPHOCTH HE3aBUCHMO OT JOJDKHOCTH M (D)yHKIIHH

HenpeprlBHOCTD IIpouilecc mMIaHUPOBAHUS JOJDKEH OCYIIECTBIISITBCS  CHUCTEMATHYECKH U
[pa3pabOTaHHbIC IJIAHBI OJKHBI HEPEPHIBHO MEHATHCS

TouHOoCTB IInaner KOpHmopanuu JOJIKHBI OBITH KOHKPCTHU3UPOBAHBI U ICTAITM3UPOBAHBI

Crnenuduueckre TPUHIINTIIBI, XapaKTepHbIe U (MHAHCOBOTO IJIAHUPOBAHUS

DUHAHCOBOE TTosryueHHe U MCIIOJIB30BAHUE CPEACTB TOJIKHBI IIPOUCXOIUTE B
COOTHOIIICHHUE YCTaHOBJICHHBIC CPOKH, KAIIMTAIBHBIC BIIOKEHHUS C JTUTCIBHBIMH CPOKAMU
CPOKOB (30510TOC| OKYIAEMOCTH II€JIeCO00pa3HO (PMHAHCHPOBATH 33 CUET JOJINOCPOYHBIX
0aHKOBCKOE 3aCMHBIX CPEJICTB

[TPaBHIIO)

[Tnatexxecnoco0- IInanupoBaHue TOJDKHO 00eCIeYnBaTh MIATEKECTIOCOOHOCT KOPIIOPAIMH B
HOCTH nmro0o0e Bpemsi roja

PenTabebHOCTD HeoOxoaumo  BeIOMpaTh camble  JielIeBbIe  CHOCOObI  (hMHAHCHPOBAHUS
eI TeNIbHOCTH KOPIIOPaLUuK

COanancupoBan-  |Haubomee  pUCKOBBIE  JOJTOCPOYHBIC MHBECTHLIMM  1€JIeCO00pa3Ho
HOCTbh PUCKOB (bMHAHCHPOBATH 3a CUET COOCTBEHHBIX CPEICTB

[Tpucnocobnenne k| Kopropaimun 10IKHBI YUUTHIBATH KOHBIOHKTYPY PHIHKA M CBOIO 3aBUCHMOCTD
OTPEeOHOCTIM OT 3a€MHOTO (pMHAHCUPOBAHUS

[PBIHKA

Hcxons m3 BpeMEHHOTO TOPU30HTA, ()OPMBI OpPraHM3aluK (PMHAHCOBOTO IIAHUPOBAHUS U
IUIAHOBBIE TOKYMEHTHI Pa3IHYatOTCs.

®uHaHCOBOE IUTAHUPOBAHUE MOAPA3IACIISIOT:

*Ha TIIEPCIEKTHBHOE, Mpernoaramnee pa3padoTky oOmeil (UHAHCOBOW CTpaTeruu H
(MHAHCOBOH MOJIMTHKH KOPIOPAIIMH 110 OCHOBHBIM HaIpaBJICHUAM JesTeabHoCcTH (10 10 er).

*TEKyIllee, BKIJIIOYAloIIee pa3paboTKy (PMHAHCOBBIX IUIAHOB KOPIOPALUMH IO OTAEIBHBIM
HaIlpaBJICHUSM Ha CPEHECPOUHYIO mepcrnekTuBy (1—3 roma).

sonepaTHBHOE (OIOJKETHPOBAHHUE) TMPEACTaBIAONIEe COOOH pa3-paboOTKy OIOJKETOB,
IUTATeXKHBIX KaJIeHIapeil 1 Apyrux (opm onepaTuBHBIX IUTAHOBBIX 3a/IlaHUH 10 BCEM HAIIPABICHUSIM
(MHAHCOBOH AEATEIBHOCTH KOPIOpALNHU (MeCs1], KBapTall, rox).



BzanmocBs3p Mex 1y BuaMu (PUHAHCOBOTO TUTAHMPOBAHMS M MX MECTO B CHCTEME IPUHSTHUS
peleHnii noKa3zaHa Ha puc. 3.
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Pucynok 3- ®uHaHCOBOE MJIaHUPOBAHUE B KOPIOPALMHM U €r0 MECTO B CHUCTEME IPUHITHS
peleHui

2. Buasl u conepxanue (PMHAHCOBBIX TUIAHOB

B m1060ii koMmanuu pa3pabaThiBa€TCs MHOXKECTBO IUIAHOB, OJJHAKO OCHOBHBIMU SIBJISIFOTCS
CTpaTEeTUYeCKUi, MPOU3BOACTBEHHBINH M (PUHAHCOBBIM.

[lepBriii pa3zpabaThiBaeTCs B CUCTEME CTPATETMYECKOTO IJIAHMPOBAHHUA, ABa JIPYTUX — B
CUCTEME OIEpaTHBHOIO IUIAHUPOBAaHMs. UTO KacaeTcs CHUCTEMbl TAKTUYECKOTO IIAaHMPOBAHUS, TO
3]1eCh, KaK MPaBUJIO, PeUb UJET O JIOKAIbHBIX OM3HEC-TUIaHaX M0 Pa3BUTHIO IEHCTBYIOIIMX U pa3pa-
00TKE HOBBIX MPOM3BOJCTBEHHBIX JIMHUA W TPOM3BOACTB. M B cTpaTernueckoM IUIaHe, U B
JIOKaJIbHOM OW3HEc-IUIaHEe TeM HE MeHee IMPUCYTCTBYIOT Oojiee WM MeHee JeTalu3UpOBaHHBIE
(¢uHAHCOBBIE pa3feNbl, BKIIOYAIONIME JAHHBIE O IPEANOJIaraéMblX HMHBECTHUIMAX, OOBeMax
peanu3alM B CTOMMOCTHOM BBIPDQXEHUH, OCHOBHBIX IapaMeTpax pacxoJOoB U 3aTpar,
penrabenbHOCTH M Jp. LlemecooOpasHOCTh 000COOJIEHUSI TaKkoro pasjena B CaMOCTOSATENbHBIN
(WHAHCOBBIH TIJIaH 3aBUCHUT OT PA3IMYHBIX (PaKTOPOB.

Crparernyeckuii 1iaH nojapasymMmeBaeT (GopMyIupoBaHHE 1IETH, 3aa4, MaciiTaboB, chep u
HaIlpaBJICHUN DPa3BUTHS KOMIIAHWH, UCXOJS W3 €€ MOTCHUHMAIBHBIX PECYPCHBIX BO3MOYKHOCTEH.
[Ipon3BoCTBEHHBIE MJIaHBI COCTABIIAIOTCS HA OCHOBE CTPATErMYECKOT0 IUIaHA U MIPELyCMaTpUBAIOT
omnpeaeneHue MPOU3BOACTBEHHOI, MapKETUHTOBOM, Hay4YHO-MCCIIEA0BATEIbCKON u
VMHBECTUIIMOHHON MOJMTUKU. B 3aBUCMMOCTH OT CJIOXHOCTU OpPraHM3allMOHHO-YIPaBIEHYECKON
CTPYKTYpbl KOMIIAHUM W TOPU30HTA IUIAHUPOBAHMS TAaKUX IUIAHOB MOXET OBbITh HECKOJIBKO.
@DHUHAHCOBBIM IJIaH TPENCTaBIIsIeT COOOM JOKYMEHT, XapaKTepPH3YIOLIUil CIOCO0 JOCTHKEHHUS
(UHAHCOBBIX 1IeJIei KOMITAHWHU U YBSA3BIBAIOIIUN €€ I0XOAbI U PACXO/IbI.

B ocHOoBe (uHAHCOBOrO IJIAHMPOBAHUS JIEXKAT CTPATEIMYECKHH M TMPOU3BOJCTBEHHBIE
wianbl. CTpaTeruyeckuil miaH MoJpa3yMeBaeT HIASHTHU(UKALUIO.M JeKIapUPOBAHUE KIIFOUEBBIX
eneil 1 NepcreKTHB pa3BUTHs Komnanuu. Hepenko 3T nenu GopMyinupyroTcs Ha KadeCTBEHHOM
YpOBHE WJIM B BHJAE BeCbMa OOIIUX KOJWYECTBEHHBIX OpHEHTHPOB. CTpaTernyeckuil IMaH
omnpenenseT  NOJUTUKY  (YHKIMOHHPOBAHUS (UPMBI U CIYXKUT OCHOBOH COCTaBJICHUS
IIPOU3BOJCTBEHHBIX IUIAHOB M 3aJlaHHUM, NPEeIyCMaTPHUBAIOIIUX JETAIM3alHUI0 KOHKPETHBIX
neicTBUi B 00JMACTM  HAYYHO-MCCIIEJOBATENbCKMX M MHHOBAIMOHHBIX  pa3paboToK,
WHBECTUIIMOHHOM, MPOU3BOACTBEHHON M MapKETHUHTOBOW NESATENbHOCTH. B Xone mnimaHupoBaHus
OTIPENIeNIAIOTCS PECYPCHbIE TOTPEOHOCTH, a 3aTeM BO3MOXXHOCTH H MCTOYHUKU (PMHAHCHUPOBAHMUSL.



O4eBHUIHO, YTO MJIAHUPOBAHUE SIBISIETCS UTEPALIMOHHBIM MIPOLIECCOM, & OCHOBHBIM OIpaHUYEHHEM
SIBIITFOTCSI 00bEM UM CTPYKTypa J>KEIaeMbIX HCTOYHHUKOB (DMHAHCHUPOBAHUS, BO3MOXXHOCTH HX
MOOWMIIM3AIIUN U CTOMMOCTD TMOIepKaHUs TpeOyeMoi ((MHAHCOBOW CTPYKTYPHI.

B pamkax crparerndyeckoro IjIaHUPOBAHUS IIEJIEBBIE YCTAHOBKU MOTYT YIOPSAOYHBATHCS
Pa3HBIMH cTIOCO0aMU, OJHAKO BBIAENSETCS Kak MUHUMYM 4 THUIIa LeJeil:

*pbIHOYHBIE (KAaKOW CETMEHT PBhIHKA TOBAPOB U YCIYT IUIAHUPYETCS OXBAaTUTh, Ka- KOBBI
IPUOPUTETHI B OCHOBHOM IMPOU3BOJICTBEHHO-KOMMEPUECKOH eATeIbHOCTH KOMIIAHUH );

*IIPOM3BOJICTBEHHbIE (KaKUE MPOM3BOJACTBA U TEXHOJIOTMH OOecredar BBITYCK MPOAYKIUU
HE0OXOoaMMOro 00beMa U KauecTBa);

*(MHAHCOBO-9KOHOMHUYECKHE (KAaKOBBI OCHOBHBIC HWCTOYHUKH (DUHAHCUPOBAHUS U
MIPOTHO3UPYEMbIe (DHHAHCOBBIC PE3YIIHTATHI);

*COI[MANIbHBIE (B KakOW Mepe MeATeIbHOCTh KOMIAHUU OOECIEeUUT YIOBIETBOPEHUE
COITMATBHBIX TOTPEOHOCTEH OOITECTBA B 1[€JIOM WA OTACIBHBIX €T0 CJIOEB).

B nmrobom ciaydyae cpeau OCHOBHBIX IENEH, paau JOCTHXKEHUS KOTOPBIX pa3padaThIBalOTCA
CTpaTernyeckue IJIaHbl, BCETJa MPUCYTCTBYET KOMOMHAIUSI «TOBAap — PBHIHOK. MHBIMU cloBamu,
OCHOBHOE IMpeIHa3HaueHUe MOA0OHOr0 TUIaHa — OOOCHOBAHHE TOTO, BO-TIEPBBIX, KaKOH TOBap
JIOJI’KEH MPOU3BOJUTHCS U, BO-BTOPBIX, TJI€ OH MOXET ObITh peann3oBaH. EcTecTBeHHO, miaH HE
OTPAaHMYMBACTCSl JIMIIb KOHCTATallMed Ielei, HO BKJIIOYAaeT WX OOOCHOBAaHHWE, B TOM YHUCIIE
pecypcHoe. VIMEHHO MOSTOMY COCTaBHOM 4YacTbhiO0 JHOOOrO CTPATETMYECKOro IIaHa SBJSETCS
¢uHaHCOBast KOMIOHEHTA.

Jlerko 3aMeTHUTh, YTO CJIOBO CTpaTerMYECKUi BOBCE HE paBHO3HAYEH CJIOBY JOJTO-
cpounsblid. [lepBblif ropa3zgo o0beMHEe BTOPOrO B KOHIENTYaJIbHOM M COJEPIKATEIBHOM CMBICIIAX,
X0Ts, 0€3yCcIOBHO, CTpPATETHYecKOe IUIAHMPOBAHHE OCYIIECTBISETCS C MO3UIMH JIOJITOCPOYHOM
nepcrnekTuBbl. CTpaTerndecKuii IIaH MOXKET UMETh CIICIYIOIIYIO CTPYKTYPY.

Paznen 1. CopnepxaHue U IiefieBble YCTAHOBKHM jesATenbHOCTH (upmbl (M3maratorcs
npeHa3HauYeHWe ¢ CTpaTernyeckas Iellb JesATenbHOCTH (upMbl, MacmrTadel U cdepa
NEeSTENIbHOCTH, TAKTUYECKHUE TSN U 331a4H).

Paznen 2. IIporuo3sl u OpUEHTUPHI

(ITpuBoasiTcst MPOTHO3 SKOHOMHYECKOW CHUTYaIlMM HAa PBHIHKAX KAIMUTAIOB, MPOIYKIUH U
TpyZJa, HAMEUYEHHbIE MePCIEKTUBHBIE OPUEHTUPHI IO OCHOBHBIM MOKA3aTEINSAM).

Pazgen 3. Cneunanu3upoBaHHbIE TUIAHBI U TPOTHO3BI:

*[IponsBoacTBO

*MapxkeTuHr

*@unHaHCHI ((HPUHAHCOBBIN TIJIaH)

*Kanposas monutuka

*nnoBanuonnas nonuruka (HUOKP)

*HoBast mpoayKIus ¥ peIHKH COBITA.

@DUHAHCOBBIM IJIaH TPEJACTABIsAET COOOM JTOKYMEHT, XapaKTepU3YIOIHH CIocod
JOCTYKEHUST (PMHAHCOBBIX I[eJIel KOMIIAHUM U YBSI3BIBAIOIINI €€ JOXOJbI U pacXosl. B mporecce
(MHAHCOBOTO TUTAHUPOBAHMS: (2) HACHTHPUIUPYIOTCS (PUHAHCOBBIC LIETH U OPUEHTHUPHI (PUPMBI,
(0) ycraHaBIMBaeTCsl CTENEHb COOTBETCTBUS 3TUX LeNed TeKyleMy (DUHAHCOBOMY COCTOSHUIO
bupmbl; (B) GopMynmHpyeTcss MOCIEeNOBATEILHOCTh ACHCTBUN IO JOCTHIXKEHUIO ITOCTaBIICHHBIX
LEJICH.

W3BecTHb! ABa THNa (UHAHCOBBIX MJIAHOB: JOJTOCPOYHBIN (KaK 3JE€MEHT CTPaTernyeckoro
IUIaHA WM OM3HEC-TUIaHa) M KPaTKOCPOUHBINA (KaK 3JeMEHT CHUCTEMbI TEKYIIETrO IUIAHUPOBAHMUS).
OcHOBHOE 1IefieBO€  Ha3Hau€HUE IEepBOr0 —  OMNpeAeNieHUuEe IOMYCTHUMBIX (C MO3HUIMU
(MHAHCOBON yCTOWYMBOCTH) TEMIIOB PACIIUPEHUS (DUPMBI; IIETTBI0 BTOPOTO SABJSIETCS OOecreyeHne
MOCTOSTHHOM  TIJIaTEXXECTIOCOOHOCTH (DUPMBEI.



Breigensitor crnenytonue 3tanbl (MHAHCOBOTO TuTaHWpoBaHus: (1) aHanu3 (GUHAHCOBOTO
MOJIO’KEHUSI KOMIaHuH; (2) COCTaBJIeHHE MPOTHO3HBIX CMET U OI0KETOB; (3) ompeseneHne ooIen
MOTPeOHOCTH KOMITAaHWHM B (DMHAHCOBBIX pecypcax; (4) mporHO3UpPOBAaHUE CTPYKTYPhl HCTOUYHUKOB
dbunaHcupoBaHus; (5) co3maHue W TMOANEPKAHWE JCWCTBEHHOH CHUCTEMBI YIPABIEHYECKOTO U
(¢buHAHCOBOTO KOHTpOJISA; (6) pa3paboTKa MpOLEAypbl BHECEHUS HM3MEHEHHWW B CHCTEMY IUIAHOB
(KOHTYp 0OpaTHOI1 CBA3H).

C mo3uuuu MpakTUKH, PEKOMEHIYETCs TOTOBUTh HECKOJIBKO BapHUaHTOB (DPMHAHCOBOIO
IUIaHA: TECCUMHUCTUYECKUN, Hanbosee BEPOSITHBIM W onTUMHCTHYEeCKUU. [Ipu moaAroToBke rmiaHa
HAJI0 YUYUTHIBaTh HAIMYUE OTPAaHUYEHUH, C KOTOPHIMH CTAJIKUBAaeTCA MpeAnpusarue (TpeboBaHus 1o
OXpaHe OKpYXKarolllei cpeabl, TpeOOBaHUS PHIHKA 10 00bEMY, CTPYKTYpE U KadeCTBY NMPOIAYKIIHU;
TEXHUUYECKHE, TEXHOJOTUYECKHE U KaJpOBble OCOOCHHOCTU MPEANPUATHUS), AUCHUILTUHUPYIOUIYIO
poib TuIaHa Ui paboThl (UHAHCOBOTO MEHEKEpa, YCIOBHOCTh JIOOBIX IUIAHOB B CHIIY
€CTECTBEHHON HEOMPEJEeIEHHOCTH pa3BUTHUS DSKOHOMHUYECKOW CHUTyallUM B TJ00aJbHOM H
JIOKAJIbHOM MaciiTabax.

B naunbonee obmiem Buae (pUHAHCOBBIA MJIAH COACPIKUT CIECAYIOIMIUE pa3/eibl (MpUuMepHas
CTPYKTypa IUIaHa).

1.ITpeambymna
2./lHBeCTULIMOHHAS MTOJIUTHKA!
[Tonmutuka punancuposanuss HUOKP
* [Tonutrka puHaHCHPOBAHUS OCHOBHBIX CPEJICTB
* [Tonmutrka puHAHCHPOBAHUS HEMATEPUATHLHBIX AKTUBOB
* [ToniuTHKa B OTHOLIEHUH JOJITOCPOYHBIX (PMHAHCOBBIX BIOXKEHUI
3.YnpasieHue 000pOTHBIM KalUTaIOM:
* YpaBiieHre AEHEeKHBIMU CPEJICTBAMU U X SKBUBAJICHTAMH
* OHAHCUPOBaHHE POU3BOICTBEHHBIX 3aI1aCOB
e [lonuTtka B OTHOUIEHWSIX C KOHTpareHTaMH U YIpaBieHHe AeOUTOpCKOM 3a-
JOJIKEHHOCTBIO
4.YrpaBiieHre BUAAMH U CTPYKTYPOH HCTOYHHKOB (DMHAHCHUPOBAHMS
5.luBuaeHIHAS TOTUTHKA
6.DuHaHCOBBIE MPOTHO3bI:
* XapakTepucTUKa (GUHAHCOBBIX YCIOBUN
* Jloxoasr pupmbl
* Pacxonp! pupmbl
* [Iporao3Has (uHAHCOBAsI OTYETHOCTH (OATAHC M OTUYET O MPUOBLIAX M YOBITKAX )
* BrogkeT 1eHeKHBIX CPECTB
* O6mrast moTpeOHOCTh B UCTOUYHUKAX (PUHAHCHPOBAHUS
* [TorpebHOCTH BO BHEIIHEM (PUHAHCHPOBAHUHU
7.Y4eTHas OJUTHKA
8.Cucrema ynpaBieHYECKOT0 U (PMHAHCOBOTO KOHTPOJIS

DUHAHCOBBIN IJIaH CJIOXKEH KaK MO CTPYKTYpE, Tak U 1O coAepkaHuto. Kpome toro, ais ero
pa3paboTku  TpeOyloTcs  YCHJIUS  Pa3lM4HbIX  MojpasfeneHuid  komnanuu.  Jlormka
CTPYKTYpUpOBaHUs (DMHAHCOBOIO IUIAaHA OYEBUIHA W TOCTPOEHA C yYETOM IOCIEI0BATEIHHOIO
paccMOTpeHHs HAIPaBICHUH BIIOKEHHsS CpPEACTB (MHBECTUI[MOHHBIA aCIEKT), HCTOYHHUKOB HX
MOOWMIIM3AIMK (MCTOYHUKOBBIN, WM (DPUHAHCOBBIM, aCIEKT) W IUIAHUPYEMOW pPe3yJbTaTUBHOCTH
UCIIOJIb30BaHUSI BOBJIEKAEMBIX B 000poT pecypcoB (3¢ ekt u 3¢hpekTuBHOCTS).

B nmnpeamOyne maercs oOmas XapaKTEepHCTHKA JEATEIBHOCTH (UPMBI, TPUBOIATCS
JOCTUTHYTBIE €10 OCHOBHBIE (DMHAHCOBBIE pE3yJNbTaThl Kak 0a3za i pa3pabOTKU JaHHOTO
(UHAHCOBOTO IJIaHa, HW3JIAraloTCsl KCIOJIb3yeMble MPHUHIMIBI TUIAHUPOBAHHUA, YCIOBHOCTU U



JIOTIYILIEHUS; YKa3bIBAIOTCS CIIYXObI, Y4aCTBOBaBILIME B TOJTOTOBKE IUIaHA, W HCIOJIb30BaHHOE
HOPMAaTUBHOE, METOINYECKOE U MH(POPMAITMOHHOE O0ECTICUeHHE.

B pazmene «l/IHBecTHIIMOHHAs TOJUTHKA» M3JaraloTcs OCHOBHBIE OPUEHTHUPHI IO
WHBECTUPOBAHUIO B JOJTOCPOYHBIC AaKTUBHI: OOBEMBI, IOCIEIOBATEIIBHOCTE M CPOKH OCY-
IIECTBJICHUS] KaTUTAIBbHBIX BIOXEHUH B MaTepUalbHO-TEXHUYECKYIO0 0a3y (OCHOBHBIE CPEJICTBA), B
HEMaTepUaTbHbIC aKTHBBI U B (DMHAHCOBBIC aKTUBHI (I1au, aKIUH, OOIHUraruu u ap.). OTAenbHBIH
noJpa3fiell MOXET COJep)KaTh IUJIaHbl B OTHOUICHHMM MNPUOOpETEeHUs aKTUBOB IO JIOrOBOpaM
mu3unra. OO0mas monmutuka B otHomeHnn HWOKP wu3naraercs B cnenuanbHOM TOJpa3jede,
dbopMHpyEMOM Ha OCHOBE CTPATETHYECKOTO TUTaHa (PUPMBI.

B pasnmene «YmpaBieHue OOOPOTHBIM KallUTAIOM» H3JIAraloTCs TMOJUTHKA U OCHOBHBIE
KOJIMYECTBEHHbIE TapaMeTPhl B OTHOIICHUU TPEX KPYIMHBIX OJIOKOB OOOPOTHBIX CPEJICTB:

1.[lenexxnbie cpenctBa. JlaeTcs aHAMMTUYECKUH KOMMEHTapuil K OFOJKETY JEHEKHBIX
CPEICTB, ONUCHIBACTCS MOJUTHKAa B OTHOIIEHUH KPATKOCPOUYHBIX (PUHAHCOBBIX BIIOKEHHM, HX
npelHa3HauYeHUEe, XapaKTepU3ylTcs MOPTQelbHbIE WHBECTUIINH, OOOCHOBBIBAIOTCS OTpaHUYCHUS
Ha OCTaTOK JIEHEXKHBIX CPEJCTB Ha cYeTax (UPMBbI, YCIOBUS B3aWMHOI KOHBEpTAIMH JEHEKHBIX
CPEICTB M IMKBUIHBIX [IEHHBIX Oymar u Jip.

2.1lpon3BOACTBEHHBIE 3alachl. XapaKTepU3yeTCs BhIOpaHHAs TOJWTHKA  YIPaBICHUS
3amacaMd B II€JIOM, 10 TMOAPA3ACJICHUSIM, TEXHOJOTMYECKUM JIMHUSIM ¢ YKPYIHEH- HOMU
HOMEHKJIAType ChIPbsl 1 MaT€pPHAJIOB; YKa3bIBAIOTCS 00BEMBI

CTPaxOBBIX 3aracoB, 0OOCHOBBIBAIOTCS OOBEMBI JOMOTHUTEIHLHO BOBJIEKAEMBIX B 00OpOT
CPEICTB WJIM WX HM- MOOWIM3allMM B CBS3M C PACIIUPEHHEM JESATEIbHOCTH, C WHQISAIHEH,
U3MEHEHHEM TpeOOBaHMIi B OTHOIIICHUH CTPAXOBBIX 3aMaCOB U Jp.

3.JlebuTopckast 3al0DKEHHOCTh. M3mararorcs moiauTuka ¢GUPMBI B OTHOIICHUAX C
KOHTPAareHTaMH, YCJIOBHSI UX KPEAUTOBaHWs, NTUHAMUKA M IUIAHHUPYEMble OOBEMBI NEeOUTOPCKOM
3aJJ0JKEHHOCTH, (PMHAHCOBBIE PE3yJIbTaThl OT MPEAOCTABICHUS CKUAOK, IPUHIMIIBI (POPMUPOBAHUS
pPE3EpPBOB MO COMHHUTEIBHBIM JIOJNTaM, NPHUHLHUIBI M TEXHUKA paboOThl C HEAKKYypaTHBIMH
neOuTOpaMu, cucTeMa mTpagHbIX CAHKITUH U JIp.

B paznene «YmpasieHnue BUIaMH U CTPYKTYPOH UCTOUHUKOB (PMHAHCUPOBAHMS U3JIaraeTcst
MOJIMTUKA YIIPaBJICHUSI JOJTrO- M KPAaTKOCPOUYHBIMU HMCTOYHHMKAaMHU (QuHaHcHpoBaHus. B dwactu
JONTOCPOYHBIX HMCTOYHHUKOB (JOTIONIHUTENbHAS OSMHUCCUS aKIWW, BBI- TYCK OOJHTAINi,
IPEIOCTaBIIEHUE JIOJITOCPOYHBIX KPEIUTOB) pa3zesl TOTOBUTCA HAa OCHOBE CTPATETHYECKOro IUIaHa,
a MOTOMY B TeKylleM (MHAHCOBOM IUIaHE YTOUHSIOTCS TMapaMeTpbl MU OTPAaHWYCHUS, 3a/laHHBIC
cTpareruen pa3BuTHs PUPMBI; 000CHOBBIBAETCS IEJIECO00Pa3HOCTh M HEOOXOUMOCTh MPUMEHEHHS
(UHAHCOBBIX MHCTPYMEHTOB, CIIOCOOCTBYIOIINX MOBBIIICHUIO MPUBIEKATEIBHOCTH SMUTHUPYEMBIX
LEHHBIX OyMar; yKa3bIBalOTCSI Pe3epBbI CPEACTB, HEOOXOIUMBIX ISl OCYUIECTBIIEHUS dMUCCUU, U
np. B wacTu KpaTKOCPOYHBIX MCTOYHMKOB (DMHAHCUPOBAHUS HM3JIaraeTcsi MOJUTUKA B OTHOLICHUU
KPEAUTOPCKOW 3aJ0DKEHHOCTH, BKJIIOYAs NPUHIMIBI W TEXHHUKY pacyeToB C OHOJKETOM;
NPUBOJATCS METOAUYECKHE PEKOMEHJAlMd B OTHOUICHHM IIeJIeCOO0Pa3HOCTH IOJIb30BAHUSA
MPEI0CTABIIEMbIMUA KOHTPAreHTaMHU CKUJIKaMHU.

B pasnene «J/luBuaeHnHas MONMTHKA» HU3JAraloTcsl OOIIME TMOJOXKEHUS B OTHOLIECHUU
BBITIATHI TUBUICHAOB (IMHAMHKA, BBl BBIILIAT, UCTOYHUKH (MHAHCHPOBAHMUS, CPOKH, CYMMBI U
BUJbl BBIIUIAT U Ap.)- JMBHUAEHIHAS TMOJIMTHKA PAcCMATPUBAETCS B KOHTEKCTE YIPaBJICHUS
JONTOCPOYHBIMU UCTOYHUKAMU (PMHAHCUPOBAHUS M HHBECTUIIMOHHON CTpaTerueil Gupmer

Paznen «®uHaHCOBBIE NPOTHO3BD» HMEET CYry00 TEXHUYECKOE HANOJHEHHE M B 3Ha-
YUTEJIBHOM CTENEHN HOCUT CIPAaBOYHBIN XapakTep (110 OTHOLIEHMIO K APYTUM pasjeinam IuiaHa) B
HEM T0CJeI0BaTeNIbHO pacCMaTPUBAIOTCS IJIAHOBBIE OPUEHTHPHI MO J0XO0AaM U pacxonaM (UpMbI
0 BUJAM M HMCTOYHHMKAM B MPEAYCMOTPEHHBIX TIpajauusax (HO MepuoaaM, MOAPA3IACICHUIM)
[IporHo3Hple OajlaHC W OTYET O TMPHOBLIAX H YOBITKAX COCTABJISIOTCS B YKPYITHEHHOM
HOMeHKmatrype. Ilpu cocrtaBieHun OrOKeTa ACHEKHBIX CPEICTB BBIABISICTCS W3MCHCHHE



IUTAHUPYEMOT'0 OCTaTKa CPEeICTB Ha cyeTax (PUPMBI IO MEpPHOaM U OmpeesieTcs Heo0X0MMOCTh
U 00beM TpeOyeMbIX KpaTKOCPOUHBIX 3aUMCTBOBAHHIA

Paznen «YdeTHas MOJWMTHKA» HOCUT BCIIOMOTATENbHBIM XapakKTep, a €ro COACPKHU- MOE
no3BOJIIET OoJiee OOOCHOBAaHHO TPAKTOBATh (DHHAHCOBBIC WHIUKATOPHI, OMHCHIBAEMbIE B JIpylux
pasznmenax miaaHa CTpykTypa pasfena omnpenessercs OyXraaTepckoi ciayk00i M MOXKET BKIIIOYATh
TakMe TOJpa3feNbl, KaK JeKIapupoBaHHE O0a30BBIX OyXTalTEPCKUX PEryIsSTUBOB, MPHHIIHII
NpU3HAHUS J0XOM0B (UPMBI, METOJbl OLIEHKH 3allacoB, METOIbl aMOPTHU3AIMH, MPUHIUIIBI
KoHconuaanuu (1o HeoOX0IUMOCTH )

Paznen «Cuctema ympaBieHUYeCKOro M (DMHAHCOBOTO KOHTPOJISI* Takke HOCUT BCIIO-
MOTATENbHBI XapakTep W BKIIOYAET OMNKMCAHWE WH(DOPMAIMOHHBIX MOTOKOB MEXAY IO-
pasleNeHusMH, TpaBa, OOS3aHHOCTH W TIOCHENCTBUS JCUCTBUN OTHENbHBIX CIyxk0 (mon-
paszeneHnii) B OTHOIICHUH CIICOBAHUS UM OTKJIOHEHUS OT (DMHAHCOBOTO TIJIaHA

3. BropkeTupoBaHue Kak MHCTPYMEHT (PUHAHCOBOTO TUTAHUPOBAHUS B KOPIIOPALUH

BaXHbIM HHCTPYMEHTOM OTEPATUBHOTO (PMHAHCOBOTO YIPABIEHUS, BKIIOYAOIIUM aHAIU3,
IUTAHUPOBAHUE, KOHTPOJIb HCIIOJIHEHHUs IUTAHOBBIX IOKa3aTesel, SBJSeTCsl OKEeTHpOBaHUE.
bropkeTupoBaHue TPAKTYIOT:

* KaK MPOIECC pa3pabOTKHU U UCTIOTHEHUS OI0IKETOB;

*KaK YIpaBJICHYECKYIO TEXHOJIOTHIO, HAIIPABJICHHYIO Ha peaIu3alfi0 CTPATETUYECKUX Leeit
MOCPEACTBOM OpraHHU3aIMH MPOLEeTyp IUIAHUPOBAHMS, KOHTPOJIS M aHaJIN3a UCTIIOJIHEHHs OI0/IKETOB
NpEeANPUITHS.

[lepBast Touka 3peHMs] aKLIEHTUPYET BHUMaHUE HAa OpPraHU3allid CHCTEMBI OMEPAllMOHHOTO
IUTAHUPOBAHMS, YTO OOBIYHO XapaKTepHO sl HEOONBIIUX MPEANPHUITHH, HWMEIOMINX OIbIT
IUTAHUPOBAHUS  OTHEJIbHBIX ONEpaldii W CTPEeMAIIUXCS K JOCTHKEHHI0 KOMIUIEKCHOTO
MPEJICTABJICHHS O Pe3yJbTaTaX CBOCH NeATeNbHOCTH B OydyiieM. Bropas Touka 3peHus OTpa)aer
BO3MOXXHOCTH OIO/DKETUPOBAHUSA KaK HWHCTPYMEHTa YIPABIEHUU CTOMMOCTBIO MPEINPUSITUSA,
BKIIIOUAIONIETO B ce0s BCE JJIEMEHTHI yrpamicHus. [LmaHupoBaHuE IESATEILHOCTH IPU STOM
BBIXOJMT 32 PAMKH COCTaBJIEHHUS TOJBKO OMNEpPAaTUBHBIX IIJIAHOB, IMpearnosaras HeoOXOIuMOCTb
pa3paboTKu KaK KPaTKOCPOUYHBIX OIOJKETOB, TaK CTPATErHUecKux Ot eToB. CUCTEMHBIN MOIXO0/
K OIO/DKEeTUPOBAHUIO BO3MOXKEH Ia KPYN MBIX MNPEIIPUSTHUSX, HCIONb3YIOIUX COBPEMEHHbBIE
nH(OpPMaIMOHHBIE TEXHOJIOTHH, U HAIleJICH Ha MOBBIIIeHHE YPPEKTUBHOCTH MPOIlecca YIIPaBICHUS
B 1enoM. Kommanuu, BHempsiomue y ceOsi O KEeTUPOBAaHUE, CTPEMSTCS PEIIUTh CIEayIoIne
3a/1auu:

* chopMHpOBaTh €IAMHYI0 HWHOOPMAIMOHHYIO ©0a3zy Uisi TPUHATHSA YIPaBICHYSCKUX
pelIeHU, B YaCTHOCTH Ui pa3pabOTKU CUCTEM CTUMYIUPOBAHUS COTPYIHUKOB;

* [IOJIy4aTh PealibHbIC MPOTHO3bI (PUHAHCOBO-XO3SIICTBEHHOM JEATEILHOCTH TP TPUSTHUS;

*IIOBBICUTH COTJIACOBAHHOCTH JIEUCTBUN Pa3IMYHBIX MOAPA3AeICHII KOMITAaHUN;

*YCUJIUTh HAIPABIEHHOCTh JICSATEIIBHOCTH TMOAPA3/CICHU Ha BBIIIOJIHEHUE CTpa-
TErMYecKUX 3ajay;

*IIOJTYYUTh BO3MOXKHOCTH CBOEBPEMEHHO pearupoBaTh Ha HHPOpPMAIMIO 00 YXYAIICHUU
(uHAHCOBBIX IOKa3zaTejael M MpeANpUHUMATh MEpbl MO HEIOMYIIEHUI0 Pa3BUTUS KPU3HUCHBIX
SIBJICHUI;

* YCWIUTh KOHTPOJb 32 3(PPEKTUBHBIM HCIIOJIB30BAHUEM PECYPCOB U JCHEKHBIX CPEICTB
CTPYKTYPHBIMH MOJIpa3/IeJICHUIMUA KOMITAaHHUH.

Peanuszanus 3amau OrOKETUPOBAHUS MPOUCXOIUT B paMKax OpraHu3alud OHOIKETHOTO
nporecca.

bromkeTHpIli mpolecC — 3TO COBOKYITHOCTb IOCJIEOBATEIbHBIX YIPABIEHYECKUX
NEHCTBUH, BKJIIOYAIONMX B Cce0sl MOCTAaHOBKY Ilelied M BBIOOp IMOKa3aTenedl CcTpaTerundecKoro
IUTAHUPOBAHUS Ha MPEANpPHUATHH, (PUHAHCOBOE W OMNEPALMOHHOE IUJIAHUPOBAHUE, COMOCTAaBIICHUE



IUTAHOBBIX JIaHHBIX C (DaKTHUYECKUMHM, OLEHKY pe3yJIbTaTOB [EATENbHOCTH, (HOPMUPOBAHHE H
MPOBEJICHUE YIIPABIEHYECKOTO BO3ICHCTBUS, a TAK)KE KOPPEKTUPOBKY 1IEJICH, MJIaHOB U OIOKETOB.

bromxeTupoBaHne Kak yIpaBlIeHYECKass TEXHOJOTHS Oa3upyeTcsi Ha HCIOJIb30BaHUU
OTIPEICIEHHOT0 MOHATHIHOTO ammapaTta, KOTOPhIi BO MHOTOM SIBJISIETCS 3aMMCTBOBAaHHBIM U3
OTIBITA 3apYOCKHBIX KOMITaHUN. B crity 0ocoOeHHOCTEH mepeBojia U MHTEPIPETAIMH POCCUHCKIMH
CIEIMAIMCTAMHU BCTPEYAIOTCS pa3InyHble 0003HAYSHHS OJJHOTO M TOTO K€ sBleHus. KitodeBpiMu
MOHATUSIMH SBIIIOTCS «OIOKET», «OIOJKETHBIH MEPUOa», «OIOPKETHBIM LMK, COCTABIIAIOIINE
OCHOBY TIOCTPOEHHUSI CUCTeMBbl Oro/pkeTupoBaHms. Cuctema OIOKETHPOBAHHUS BBICTYNAET Kak
CUCTEeMa yIpaBJICHHS OpraHU30BaHHAs B LEISIX Pa3paOOTKHU W YIYy4IIeHUsS TaKTUKU IUIAHWPOBAHUSA
U pacmpe JeNCeHUs PecypcoM, KOTOpas JOJDKHA COOTBETCTBOBATH CTPATETHUYECKHM TOKAa3aTeNsIM
JEeSTENIbHOCTH MPEATIPUATHS.

[Ton GromkeTOM MOHUMAIOT TUIAH, COCTABIICHHBIN Ha CIIEAYIONIMNA MEPHOA B HATYPaIbHOM U
JIEHE)KHOM BBIpAaKEHHH, KOTOPBIM oOIpeneiseT HeoOXOAMMBbIE PECypchl AJsl peaju3aluu Lenen
OPEIIPHUATHS B COOTBETCTBYIOIIEM MEPHO/IE.

brompkeTHbIl Tiepuo (TOPU30HT TJIAHUPOBAHUS) MPEACTABISIET COOON CPOK, HA KOTOPBIH
yTBepxkKAaeTcs OrKeT. PyKOBOICTBO MPEANPHUSITHS 110 COTIACOBAHUIO ¢ COOCTBEHHUKAMH MOMKET
yCTaHaBIMBaTh €ro B 3aBUCHMOCTH OT CPOKOB TMPEAOCTaBICHHUS BHEUIHEH OTYETHOCTH
OpEeNNpusITHs, W TOTJAa OH COBMNAgaeT ¢ KaleHJapHeiM TojgoM. C JApyroil CTOPOHBI,
HenpeJcKa3yeMasi pbIHOYHAS CHUTyalus, JUIMTENbHOCTh ONEpPAllMOHHOTO IMKJIa, 3aJa4yd
CTPaTErnuecKoro Pa3BUTHUSI NMPEANPUSTUS, 3aKOHOJATEIbHBIC TPEOOBAHUS WM OObIUAU JEITOBOTO
000poTa, ¢ KOTOPBIMU JOJKHBI CYMTATHCS BIIAJENbLIBI U PYKOBOJICTBO KOMITAHUU, MOTYT BIIUAThH Ha
CPOKM TIUIAHUPOBAHHWS, yMEHbINAs WM yBenuuwmBas ux. OmnpeneneHue OMOIKETHOTO Teproaa
npeJoiaraeT yTOUHEHWEe YPOBHS JeTalM3allui UHTEPBAJIOB IJIaHUPOBAHUS, 3a/1aBasi MONEPHOIbI
OromkeTupoBaHus, Tak, TOJOBOW OIOKET MOXET COCTOSITh M3 OIOJKETOB, MOJITOTOBJICHHBIX Ha
KBapTaJbl, MECSIIbI, IeKaabl U T. 1. [1o olleHKaM crenuanucToB, «rOPU30HT MPOTHO3UPOBAHUSD IS
WHBECTOPOB B HAIllEH cTpaHe ceilyac peaKo MPEBBIMIAST TPU TOA.

PerynspHo noBTopsitomascs nociea0BaTeIbHOCTh IPOLECCOB IUIAHUPOBAHMS, UCTIOTHEHUS,
KOHTPOJISI, aHAIHM3a U YIPABICHYECKOTO BO3JCHCTBUS, BBIMOIHAEMBIX B TEUECHHE OIMPEACICHHOTO
MHTEpBaJia BPEMEHHU, COCTABJISIET coiepKaHue OI0/PKETHOTO IUKIIa MPEANPUATHS.

H ocHOBe OrOKETUPOBaHUS JIEKUT TOJATOTOBKA TIABHOTO OOKeTa (TaKk Ha3bIBAEMOTO
MacTep-0r/KeTa), ONpEeAeNAroero Ha OMKETHBIM TMEepHoJl, KaKk TMPaBWIO TOM, O0bEM
MPOU3BOJICTBA, MCIOIB30BAHUSI MAaTEPHAIBHBIX, TPYIAOBBIX W (PHHAHCOBBIX PECYpPCOB KOMIIAHHH.
Mactep-0r0/PKeT COCTOMT W3 OINEepallMOHHBIX OropkeToB (operating budget) u  ¢GuHAHCOBBIX
oromxeroB (financial budget).

K ¢unancoBbIM OrO15K€TaM OTHOCHT:

. OIO/UKET JIBIDKCHMsI JIeHeXHBIX cpenctB (cash budget). Bromker nBmxeHus
neHexxHbix  cpencts (BJIC) mo3BossseT NpOTrHO3MPOBATH JEHEKHBIE IOTOKM U YIPaBIISThH
IJIaTEeKECTTIOCOOHOCTHIO U JINKBUAHOCTHIO IPEAIPUITHS;

. OIOMKET KalUTAJIOBIOKEHUM, WIM WHBECTUIIMOHHBIA OIOMKET, HIH OIOMKET
kanutana (capital expenditure budget). HBeCTHITMOHHBINA OFOIKET MPEACTaBIsAECT COOOW TUIaH
KalUTaIbHBIX 3aTPAT C YKa3aHHEM HCTOYHUKOB UX (PMHAHCHPOBAHUS,

. Oro/pKeT 1o OajaHcoBoMYy JIMCTY (OanaHCcoBBIA OroxkeT). [IporHo3Heii O6anaHc, uiu
Oromxker mo OamancoBomy mucty (BBJI), maer Bo3MOKHOCTH HPOTHO3MPOBATH HWMYIIECTBEHHOE
COCTOSTHUE KOMITAHUU Ha KOHell OI0J[KETHOT0 IEpro/a.

OmnepannoHHbIe OIOKETHI COCTABIISIFOTCS B paMKaxX IUIAHUPOBAHUS OTEpaIuil 10 TEeKYIIeH
NESATENIbBHOCTH W (OPMHUPYIOT HMTOTOBBIM OIOKET JOXONOB M pacxoqoB mnpeanpusarusa. K
OTIEPALIMOHHBIM OIOKETaM OTHOCSTCS: OIO/DKET MpOJax, MPOU3BOACTBEHHBIN OIOJKET, OIOJKET
3aKyIOK, OFOJKET KOMMEPUYECKHUX PACX0JI0B, OFOKET OOIIETPONU3BOICTBEHHBIX PACX0I0B, OIOIKET
TPYIOBBIX 3aTpaT, OOPKET aJIMUHUCTPATUBHO-XO3SIWCTBEHHBIX PACXOJ0B, MPOTHO3HBIN OOKET
JIOXOJIOB U PacXO/I0B.



bromker moxomoB u pacxomoB (B/IP) comepxu mokazatenu s TJIAaHUPOBAHHUS pe-
3yJIbTATOB XO3MCTBEHHOU IEATENBHOCTU KOMIIAHUH.

Ha 3axmtounTensHOM 3TaHE MJIAHUPOBAHUS PYKOBOJICTBO MPEANPHUITHS TOJDKHO UMETh, (hu
OCHOBHBIE Or/KeTHBIe ((OPMBI, OTpaKaIOIIUE MPOTHO3HBIE PE3YIbTATHl  ACSITEIBHOCTH
MPEANPUITHS B KOHIIE OFO/PKETHOTO MEePHO/Ia M TAIOIINE BO3MOKHOCTh MPEJICTABUTh, TO, KaK OyIyT
BBITJIAJIETh OCHOBHBIE ()OPMBI (PMHAHCOBOM OTYETHOCTH IEpe]] OOIUM cOOpaHUeM aKIIHOHEPOB:

. MIPOTHO3HBIN OTYET O JOXO/JaX U PACXOAAX;
. MPOTHO3HBIN OTYET O IBUKEHUH JICHE)KHBIX CPEJICTB;
. MIPOTHO3HBIN Oaranc.

OcHOBHBIE OIOJKETHI CTPOSTCA MyTeM OOOOIICHMS JaHHBIX, COAEPKAIIMUXCS B OIOKETax
BCEX BXOSIIMX B KOMIAHHUIO CTPYKTYPHBIX TOAPA3JCICHHUH, MO3TOMY TJIABHBIA OFOKET YacTo
HA3BIBAIOT CBOJIHBIM OOIKETOM.

[ToMrMO BBIIICHA3BAaHHBIX OOIIEHPUHATHIX BUAOB OIO/DKETOB HAa TMPAKTUKE MOXKET
HOSIBUTHCS HEOOXOJIUMOCTh B HCIIOJIB30BAaHUM JOMOJHUTEIHHONH TEPMHHOJIOTUH, 00YCIOBIEHHON
yIpaBJIEHYECKUMHU PEIICHUSMHU B KOMITAaHHH.

B 3aBucumMoCTH OT ydeTa M3MEHEHUIH Ha NPEANPHUATHIX MOTYT pa3padaTbiBaTbCcs TMOKHE
Or0/KeThl (MHOTOBapHAaHTHBIE OFOKETHI TMEPEMEHHBIX PacxXoJ0B) M (UKCHPOBAHHBIC, WIIH
CTaTUYHbIE, OFOKETHI (OIO/IKETHI ITOCTOSTHHBIX PACX0/I0B).

B rubkom OrojpkeTe 4acTh pacxojioB, 3aBUCANIAS OT O0beMa MPOU3ZBOACTBA M MPOJAK,
MOXET OBbITh NepecunTaHa NPUMEHHUTENIBHO K pa3IUYHBIM CIIEHApUsAM IPOTHO3a CIpoca Ha
BBITTYCKAEMYIO0 TMPOAYKIHIO JHOO K (hakTH4eckoMy 00bemy mpojax. OObBYHO THOKHUMA OOKET
UCTIONIBb3YeTCs [l KOHTPOJISI HOPMUPYEMBIX 3aTpar.

@OUKCHPOBAHHBIN OIOKET TMPUMEHSIETCS IS IJIAHUPOBAHUS 3aTPaT, MaJl0 TOABEPKEHHBIX
BIIMSIHUIO U3MEHEHUS YPOBHSI J€TOBOI aKTUBHOCTH, IOITOMY CIY>KUT OCHOBOH JUISI TUIAHUPOBAHUS
pacxonoB Ha HUOKP, anMuHuCTpaTUBHYIO A€ATEIBHOCTD U T. I,

Cyl1iecTBYIOT ClleyoIre BUIbl (PUKCHPOBAHHBIX OIOKETOB:

*0I0/DKETHI «OT TOCTUTHYTOT'0» COCTABJISIIOT HA OCHOBaHWH aHAJIM3a BHITIOJHEHUS OI0KETOB
IPOILIBIX NEPUOJIOB C YUETOM OXKHJAEMBIX W3MEHEHHMH YCIOBUI XO3SIICTBOBaHMS MPEANPHUSATHS.
WHorna Takue Oro/KEThI Ha3hIBAIOT MMPEEMCTBEHHBIME OF0PKETaAMU;

*0I0/DKETHI «C Hyls» {zero-basedbudgets). DToT BuJ OIOKETOB HE YUYHTHIBACT MPOILIbIE
pe3yabTaThI, @ OTTAIIKUBACTCS OT MPEICTABICHHUI TOTO, KAKUMH JIOJIKHBI OBITH 3aTPaThl B OyAyIIIEM.
Taxolt moaxon ABnseTca Ooyiee TPYAOEMKUM, TIOCKOJIBKY KaXKABIN pa3 OI0KeT pa3pabaThiBaeTcs ¢
HYJIsI. BIOJKEThI MPOEKTOB SBISIOTCS HAN0O0JIee YaCTOW Pa3HOBUAHOCTBIO TAKOTO THUIIA OOIKETOB.

ITo mpuHIUIy pa3paboOTKH U HAPABIEHHOCTH HH()OPMAIIMOHHBIX TOTOKOB Pa3INyaroT:

. OFOJKETHI, TOCTPOSHHBIE «CHU3Y BBEPX);

. OFOJKETHI, TOCTPOSHHBIE «CBEPXY BHH3Y.

Ha npaxTuke B 4MCTOM BUJI€ U TOT U JPYroi MOJIX0A BeTpeyaroTes penko. OOBIYHO Tpoliecc
pa3pabOTKH H COTJIacOBaHHs OFOJKETOB HOCHUT ABYCTOPOHHHI XapakTep MpeAroararomui
pa3paboTKy OIOKETOB HU3IIMMH 3BEHBSIMH B IpeleliaX IPOTHO3HBIX 3HAUEHHH OTIEIbHBIX
1oKa3areJseid, COrJIaCOBaHHBIX C PYKOBOJCTBOM.

H 3aBucuMocTH 0T 0053aTeIbHOCTH UCTIOJIHEHHS BBIICISIIOT OIOKETHI:

. TMPEKTUBHBIC;

. WHNKATUBHBIC.

JIMpEKTUBHBIMU OIO/PKETAMH SIBJSIFOTCS OFO/DKETHI, MOKA3aTeNd KOTOPBIX HE TOMJIO Kar
KOPPEKTHPOBKE W SIBIISIOTCS 00s3aTENbHBIMHU JJISl WCHOJIHEHUS. YTBEPKIEHHBINH KBapTaJbHBINA
OFO/DKET JIBMKCHHS JICHEXKHBIX CpEJICTB, KaK TPABWIO, SBISCTCS JUPEKTHBHBIM M JKECTKO
KOHTPOJIMPYETCSI PYKOBOJACTBOM. Jl0JATOCPOUHBIN OIO/PKET COJEPKHUT MPOTHO3HBIE MOKAa3aTesH,
JOCTI)KEHUE KOTOPBIX JKeNATeIbHO, HO BO3MOKHBI YTOYHEHUS M CYIIECTBEHHBIE KOPPEKTHPOBKH.

[To oTHOIIEHUIO K OOBEKTY OIOXKETUPOBAHUS BBIJEISIOT:



. OyHKIIMOHATBHBIA OropKeT. [ImannpoBaHuio B JAaHHOM CiIydae MOJJICKHUT OMpelie-
jenHas (PyHKIHOHAIbHAS OONACTh MAEATENbHOCTH MPEANPUATHS, HampuMep OIOKET 3aKyNoK
OXBAaTbIBAET BCE ONepaluyu NoApa3AesieHuil KOMITAaHUH, OTBEYAIOIIHE 32 3aKYIKH.

. OnepannoHHbIi O10/pKeT. B O10/KeTe OTpayKeHbI BCE IUIAHOBBIC MTOKA3aTEIH IICHTpa
(uHAHCOBON OTBETCTBEHHOCTH.

[To nmpu3HaKy BbIIEICHHS YPOBHS U 00BheMa OTBETCTBEHHOCTH:

. bropkeT mpeanpusTus mpeacTaBiIsieT co00i CBOJHYIO WH(OpMaIuio o OropKeTax
BXOJIAIINX B HEro MOJpa3feiieHud M OmpelessieT MoTpeOHOCTh BCEro MPEeANpHsTHs B pecypcax,
HEOOXOUMBIX JIJISl JOCTHKEHHUS TOCTABJICHHBIX IIeJei.

. bromkeT nenTpa (hrHaHCOBOW OTBETCTBEHHOCTH COCTOWT U3 JOXOJOB W/WIIM 3aTpar,
OTHOCSIIIUXCSL K OIpEAEICHHOMY TMOJpa3AeNieHNI0, HampuMep OTHeNy MpoJax, (pUHAHCOBOMY
OTIIeNy U T. TI.

. BromxeT mpoekTa COIEp>KUT MepedeHb 3aTpaT U pa3Mep KalHUTaJIbHBIX BIIOKEHUI,
paccuuTaHHBINA Ha MEPHOJ] CPOKA €r0 PeaIU3AIHH C IETAIU3AINEH 110 TUTAHUPYEMBIM dTalaM CIa4H
paboT B paszpese pecypcoB. Cpok peanusalu MpOeKTa MOXKET OXBaThIBATh HECKOJHKO MEPHOJIOB
OTIEPAITMOHHOTO OIO/IKETA.

. [Tocrareitnbie GromkeThl (line-item budgets) nmpeaycmMaTpuBaroT KECTKUM KOHTPOJIb
3a 1EJEeBBIM HCIOIh30BAHUEM CPEJNICTB, 3aIUIAHUPOBAHHBIX MO KAXKIOW CTaThe pacxonoB. B ciydae
SKOHOMMHU CPEJICTB 1O AAHHOH cTaThe mepepacrpeesieHue B MoJIb3y APYTUX cTaTeil 3TOro LEeHTpa
OTBETCTBEHHOCTH OOBIYHO HE MPOUCXOIUT.

4.0OnepatuBHOE (PMHAHCOBOE TUTAHUPOBAHHKE, €T0 IIeNIU U 3a7a9u

OmneparuBHOE (PMHAHCOBOE IIAHMPOBAHUE MPOJIODKACT MPOIECC TEKYIIEro IMJIaHUPOBAHUSI.
OHO cBsI3aHO C pa3pabOTKON KOMIUIEKCa KPaTKOCPOUHBIX IUIAHOBBIX 33JlaHWM 1O (DMHAHCOBOMY
00ECIIEYeHUI0O OCHOBHBIX HAINpaBJICHUH XO3SHCTBEHHOM MAEATENbHOCTH KOPIOPALUU WIH ee
CTPYKTYPHBIX MojapazfeneHuidl. OnepatuBHoe (UHAHCOBOE IMJIAHHUPOBAHUE BKIIIOYAET COCTABIICHUE
U HCIIOJHEHHE IUIATe)KHOTO KaJeHJaps, KacCOBOro IUIaHA, a TakKe pacdyeT MHOoTpeOHOCTei B
KpPaTKOCPOYHOM KpEJIUTE.

[InarexxHplii  KaneHzapb — IJIaH  [POU3BOJICTBEHHO-(MHAHCOBOM  JEATENBbHOCTU
KOpPIOpallMM B KOTOPOM IO JaTaM YKa3aHbl MCTOYHUKHM JICHEKHBIX IOCTYIUICHHMH M Pacxo0B.
OCHOBHOI 1eNIbI0  Pa3pabOTKU SIBJISETCSl YCTAHOBJIEHHME KOHKPETHBIX CPOKOB MOCTYIUICHUS
JEHEKHBIX CPEJICTB U IUIaTeXeil, a TakKe UX JOBeleHUE 0 KOHKPETHBIX HUCIIOIHUTENEH B (opme
MJIaHOBBIX 3agaHui. OH cocTaBiseTcs Ha KOpPOTKUE mnepuodnl (mecsu, 15 nHeit, nekana,
nATUAHEBKa). Pemaer cienytomiye 3aayn:

. CBOJUT TPOTHO3HBIE BAapUAHTBl JOXOJOB U PACXOIOB (ONTUMHCTHUYECKHUH,
peaTMCTUYECKUN, MECCUMUCTHYECKUI) K €IWHOMY 3a/JaHdI0 MO (OPMHUPOBAHUIO JCHENKHBIX
IIOTOKOB 32 MECHILL;

° CUHXPOHUBHUPYET MOJIOKUTEIbHEIA U OTpHHaTeHBHBIﬁ JCHCXKHBIC IIOTOKH, ITOBBIIIAA
3 PeKTUBHOCTh 000POTA KOPIIOPAITUH;

° O6CCHC‘II/IBaeT MMPUOPUTECTHOCTD IaTexend mo KPUTCPUIO UX BJIIUAHUA HAa KOHCYHLIC
pe3yabTaThl (PUMHAHCOBOH JEATENILHOCTH W a0COJIOTHYIO JIMKBHIHOCTH JCHEKHOTO TIOTOKA
KOPIIOpAIINH;

. BKIIIOYAET yIpaBlieHHEe JEHE)KHBIMH TIOTOKAMH B CHUCTEMY OIEPAaTHBHOTO
KOHTPOJIJIMHTIA.

. CocraBieHHE  nIamedcHO20 — KaleHOaps — 3aKI0YaeTcs B ONpPEIeICHUH

MOCJIEA0BATEIBHOCTH M CPOKOB OCYILECTBIECHHS PAaCYETOB M1 CBOECBPEMEHHBIX pacyeToOB IO
obs3aTenscTBaM Kopropanu. OH BKJIIOYAET BCE PacXoJbl M MOCTYIUICHHUS CPEJICTB KOPIOPAIMH B
HATMYHOW W Oe3Hanmu4Hoi ¢opmax. COOTHOIIEHHE MOXOAHOW M PACXOJHON yacTe KaleHaaps
JIOJDKHO 00€CIIeunBaTh UX PABEHCTBO JIMOO MPEBBIICHUE JOXO0B HA/l PACXOIaMHU.



. HaubGonee pacnpocTtpaneHHON (GOpPMON TIIATEKHOTO KaJeHAAps SBISETCS €ro
MOCTPOCHHE B pa3pe3e IBYX pas3lelioB: Tpaduka NPeACTOANUX IUIATeKed W IMOCTYIUICHHMA
JNEHEeXXHbIX cpeAcTB. OHAKO eciM IUIaHUPYEMBI BUJ JAEHEKHOTO MOTOKAa HOCUT OJHOCTOPOHHMIA
XapakTep, TO TUIATEXKHBIN KaleHIaph pa3padareiBaeTcs B popMe OAHOTO pas3zena.

. B kpymHBIX Kopmopanusix BUIbI IUIATEXKHOTO KaleHAaps auddepeHIupyroTcs B
pa3pe3e OTAENbHBIX BHUIOB XO3SHUCTBEHHOW aAesTenbHOCTH (Tabn. 2), a Takke IO IEHTpaM

OTBETCTBECHHOCTH.

Tabnuia 2 - Buasl mIaTeKHOIO KaJIeHaaps

[naTexasi Kpatkas xapakTepuctuka
KaJleHIaph
1. ITo onepanMOHHON AEATEALHOCTH
Pa3pabaTsiBaeTcs M0 KOPIOPAITUH B IIEJIOM H COJCPIKUT «TpadK HATOTOBBIX TUIATEKEH»
Haorossrit (BO3BpaTHBIC IIJIATE)KM HO HAJOTOBBIM IIepepacuyeTaM BKIIOYAIOTCS B  KaJeHIAph

HMHKacCalluu ,H€6HTOpCKOﬁ 3a,HOJ'I)KeHHOCTI/I). B Hem OTpaXaroTCsa CyMMBI HAJIOI'OB, C60p0B
nu nﬂaTexceﬁ, MEPCUUCTIACMBIX Kopnopauneﬁ B 6IO,H)KCTLI n BO BHC6IO[[)KCTHLIC (bOHZ[LI.
ﬂaTOﬁ ymiaaTtbl CYHTACTCA HOCJ'IGZ[HI/Iﬁ JACHb YCTAHOBJICHHOI'O CpOKa IIC€PpCUHUCIICHUS]|
HaJIOTOB KaXXa0ro suja

MHkaccanuu JaeOUTOPCKON

Pa3pa6aTLIBaeTcs{ o Kopmnopauun B LEJIOM. HpI/I HaJIM4Yuu CIICHUAJIU3UPOBAHHOTO

3a/10JDKEHHOCTH mojpasnesicHuss (KPeIUTHOTO OTIENia) MOXKET BKIIOYATh TOJNBKO €ro  IUIaTeXKH,
BKJIIOYAaEMbI€ B CyMMaXxX U CPOKH, NMPEAYCMOTPEHHbIE COOTBETCTBYIOIUMHU JAOTOBOPAMHU C
KOHTpareHTaMu. 110 mpocpodeHHON AeOUTOPCKOI 3aJ0KCHHOCTH TUTATE)KH BKITIOYAFOTCS
Ha OCHOBE MPEJBAPUTEIILHOTO COIJIACOBaHMSI CTOPOH. JIaHHBIM KaleHIapb COAEPXKUT
OIMH pa3nen — TpaduK NOCTYIUIGHUS JCHEXKHBIX cpeacTB. JlaTod mocTyrmieHus
JIEHEKHBIX CPEICTB CUUTAETCS JCHb UX 3aUHCICHUS Ha PACUETHBIN cUeT

OOCyKHBaHUS B cooTrBercTBUM € MEXAYHapOAHON MPAKTHUKOM COCTAaBIEHUS OTYETHOCTU U

(hbUHAHCOBBIX [IPOTHO3UPOBAHUS ACHEKHBIX TOTOKOB COJIEPKUT CYMMBI IPOLIEHTOB, BHITUIAYMBAEMBIX 32

KpPECIUTOB KPEIUT, JIN3UHTOBBIC IUIATCKUA U JPYTUE PACXOABI MO OOCITYyXHBaHUIO (DHHAHCOBOTO
Kpe/IuTa, TOCKOIBKY OHU BXOHSAT B COCTaB CCOCCTOMMOCTH HPOAYKIMH M BIHSAIOT HA
pasmep omepanuoHHONH mpuObUIH. CONEPXKHUT OAWH paszfgel — «rpadUK BBIILIAT,
CBS3aHHBIX C 0OciyxuBaHueM (uHAHCOBOrO Kpeauta». CyMMBI M JaThl BBIILJIAT
BKJIIOUAIOTCA B IJIATEXKHBIN KaJleHAAph B COOTBETCTBUU C YCIOBUSIMHU JOTOBOPOB

Brimiat PaspabaTbiBacTCs pU HATMYUU MHOTOCTYIICHYATOTO rparka BhIILIAT 3apabOTHOW ILIATHI

3apaboTHOM pabOTHUKAaM CTPYKTYPHBIX MofapasfencHuil ((puauanos, 1exoB # T.0.). JlaThl BBIILIAT|

[UIATHI YCTAHOBJICHBI KOJUICKTUBHBIM TPYIOBBIM JIOTOBOPOM MM KOHTPAaKTOM, a CYMMBI
LITATHBIM PACIIMCAHUEM U CMETOM 3arpaT. JaHHbIN KaJlleHJapb COAEPKUT OIUH pa3ien —
«rpaduk BeIILIAT 3apabOTHOM TIATHD»

DopMuUpOBaHUS PaspabatbiBacTcss 1O IEHTpaM 3aTpaT. B cocTaB TmaTexeidl BKIIOYAIOT CTOMMOCTH

[TPOM3BOJCTBEHHBIX 3aKyMaeMbIX CHIPbs, MATCPUAIIOB, ONY(HaOPUKATOB, KOMIUICKTYFOIIUX U3ACIHIA, a TAKKE

3amacoB pacxoipl MO TPAHCIOPTUPOBKE M CTPAXOBAaHUIO B MPOLIECCE MEPEBO3KH, XPAHEHUIO.

JlaHHBIH KaJeHIAph COACPXKUT OJWH pa3fen — «rpaduK IJIaTEKEH, CBSI3aHHBIX C
dbopMHupoBaHWEM  TIPOM3BOJACTBEHHBIX  3amacoB». CyMMBI W JaThl  IUIaTEXeH
YCTaHABJIMBAIOTCS B COOTBETCTBHU C JOTOBOPAMHM WJIM IUIAHAMH 3aKyIKH TOBAapHO-
MaTepHaJbHBIX IIEHHOCTeH. B cocraBe 1mmaTtekedl oOTpakaeTcs H  IIOTAIICHHE
KPEIUTOPCKOM 3aI0JDKEHHOCTH TI0 pacueTaM C IMOCTaBIIHKaAMHU

anaBnqueCKI/Ix pacxoaoB

OtpaxaroTcsl MJIaTEXKHU M0 3aKYIKE KAHIECISIPCKUX MPUHAJIC)KHOCTEH; KOMITBIOTEPHBIX
MPOrpaMM M CPEIACTB OPITEXHUKH, HE BXOIAIIMX B COCTaB BHEOOOPOTHBIX AKTHBOB,;
pacxoipl Ha KOMaHIUPOBKH; IIOYTOBO-TelerpadHble pacxoapl W JAPYrde 3aTpaThl,
CBsSI3aHHBIE C yIpaBiieHHeM (KpoMe 3aTpaT Ha OIUlaTy TpyAa aAMHHHCTPATHBHO-
YIIPaBJIEHIECKOTO TIepconana). KareHaapb coaepKuT OAuH pasnen — «rpaduk iaTexen
10 00IEeX03IMCTBEHHOMY yIpaBieHH0». CyMMa IUIaTeKeH B HEM ONPEASsSETCS CMETOM,
a JaThl WX OCYIIECTBIECHUS — IO COTJIACOBAHUIO C COOTBETCTBYIOIIMMH CITykKOaMu
KOpTOpaIuu

Peanuzanuun
[POIYKIIUH

PaspabaTsiBaeTcs 10 IIEHTPaM JOXOJIOB ¥ MPpUObLTH. KaneHmaps COMepKUT 1Ba pas3zeia
— «rpad UK MOCTYIUICHHS TJIATeKEN 3a PealTM30BaHHYIO MPOIYKIIAIO» U «Tpaduk
pPacxooB, 00ECTICUNBAIOIINX PEATH3AINIO IPOAYKIIUNY». B mmepBoM pasnene oTpaxaroTcs
TIOCTYIUJICHHS JICHEXKHBIX CPEJICTB MPH HAJTMYHBIX pacueTax 3a MPOIyKIHI0, BO BTOPOM —
pacxo bl Ha MapKETHHT, COJIepKaHne COBITOBON CETH, PEKJIaMy H T.II.

2. 1o "HBECTHIIMOHHON AEATEILHOCTH




dopMupoBaHUS CocTouT U3 ABYX pa3iesioB — «rpaduka 3aTpaT Ha MPUOOPETCHHE PA3INIHBIX

nopTdenst JIOJITOCPOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB MHBECTUPOBAHUS (AKIHA, 0OTUTanuii U JIp.)
JIOJITOCPOYHBIX u «rpaduKa MOCTYIUICHHs TUBUICHIOB 1 MPOLIEHTOB MO J0JITOCPOYHBIM (PUHAHCOBBIM
(huHAHCOBBIX HHCTPYMEHTaM MHBECTUIIMOHHOTO nopTders». [Tokazarenu nepBoro pasuena
WHBECTHUITHI YCTaHABJIMBAIOTCS 110 COTJIACOBAHUIO ¢ GUHAHCOBOH CITy>k00ii, a BTOporo — Ha 0a3e
YCIIOBUif IMHUCCHU (JMHAHCOBBIX MHCTPYMEHTOB MOPTQeJIst
Peanuzauuu CollepXHUT MOKa3aTesn IBYX pasfeioB — «rpadHK KamuTaJIbHBIX 3aTpaTy (3aTpaThl Ha
IpOrpaMMBbl pUOOpETEeHHEe OCHOBHBIX CPEJCTB M HEMATEPUAIbHBIX aKTUBOB) U «rpad UK MOCTYIUICHHS
peabHbIX MHBECTHLIMOHHBIX pecypcoBy» (10 OTHeNbHBIM HCTOYHHKAM). KaneHmapb cocTaBiseTcs B
WHBECTHIUH paspese LEHTPOB OTBETCTBEHHOCTH (LIEHTPOB MHBECTHIHIA) Kopropauuu. Ero cTpykrypa

aHAJIOrMYHa MPEIIECTBYIONIEMY BUAY KaJCHIApsl ¢ OrPAaHUYEHHEM JICHEKHBIX MMOTOKOB
0JTHMM MHBECTUIIMOHHBIM MIPOSKTOM
3. o ¢huHAHCOBOI NEATETBHOCTH

Kanenmgaps umeeT 1Be pa3HOBUIHOCTH, 3aBHUCSIINE OT CTAJUN BbIX0a Ha (DOHIOBBIH
OMHCCHH pBIHOK. Eciii oH pa3pabaTsiBaeTcs 0 Havajla MPoaaKu aKIUK Ha MIEPBUIHOM PBIHKE, TO
AKIMIA BKJTFOYAET OJIMH pa3liei: «rpaduk miaTexeld, 00eCeunBaOIIAX MOATOTOBKY YMUCCHHI
aKIMii», €CITU JIJIS TIPOTAXKHU aKITUH, TO B €T0 COCTABE COACPIKATCS IMOKA3aTeln ABYX
pa3zaenoB: «rpaduka NOCTYIUICHUS ICHEXKHBIX CPEIICTB OT SMUCCHU aKIHit» U «rpaduka
IUTaTeKel, 00EeCICUMBAIOIINX MPOAAXKY aKIUiD (KOMUCCHOHHOE BO3HATPAKICHUE
HMHBECTHULMOHHBIM OpoKepaM, pacxoAsl Ha HHOOPMALUIO U T.IL.)

Ero pa3paboTka HOCUT EPUOTUYCCKUI XapaKTep, a MPUHIUIIBI TIOCTPOCHUS aHATOTUIHBI
[peabIAyIIeMy KaleHIapio

OMHCCUI
00IHTaInin
AMopTH3and  OCHOBHOTO|COJCPKHUT OJUH Pa3liel — «rpauK aMOPTH3AIMUA OCHOBHOTO Joiray. Ero mokasartenu
monra mo  QuHAHCOBEIMIUGGEPESHIMPYIOTCS B paspe3e Kaxaoro kpeauta. CyMMBl IDIaTeXed H  CPOKHU
KpeauTam YCTAaHABJIMBAIOTCS B COOTBETCTBUU C YCIOBHSIMH KPEIUTHBIX JOTOBOPOB C KOMMEPYECKUMHU
0aHKaMU U APyruMu (PMHAHCOBBIMU HHCTHUTYTAMU

Bunel nnaTe:xxHOTro KajgeHaaps MOTyT JOMOIHITHCS B 3aBUCHMOCTH OT 00beMa U crietuGuxu
XO3SIICTBEHHON JI€ATENbHOCTH Koprnopauuu. KOHKpeTHBI mepedeHb OHa YCTaHaBJIMBAET
camocTosTeNnbHO. Psi moka3areneil MmiaTeKHOro KaJleHJaps MOXKET HOCUTh He (PMKCHPOBAHHBIM, a
NEpEeMEHHBIN XapakTep (BapuaHT TMOKOro IUIATeXKHOTo KaneHaaps). B Takoii ¢opme miaTeKHbIN
KaJICHJaph JOBOAUTCSA OOBIYHO /10 OTAENbHBIX IEHTPOB OTBETCTBEHHOCTH.

IToMuMO mIaTEXHOrO KaJleHJaps B KOPIOpPALMU MOXET COCTAaBIIITCS KACCOBblU NJAH,
npeacTaBisioniell coboi maH o000poTa HAJIMYHBIX JIGHET dYepe3 Kaccy, OO0ecreyrBaroliei
CBOEBPEMEHHOE MOTYYeHNE HAIWYHBIX JIEHET B OaHKE M KOHTPOJb 32 UX MOCTYIUIEHUEM U UCHOJb-
3oBanueM. OH cocraBisercss Ha kBaptaji. Kopnopauun o6s3aHbl caBaTh B 0aHK BCIO JCHEXKHYIO
HAJIMYHOCTH CBEPX JIMMHUTOB, YCTAHOBJIEHHBIX OaHKOM.

KaccoBplli miIaH COCTOMUT M3 YETHIPEX pa3AeyioB: 1) UCTOYHUKM MOCTYIUJICHUS HAIMYHBIX
JieHer; 2) pacxoibl; 3) pacyeT BBILIAT 3apaOOTHOW TJIaThl M MPOYUX BHUJIOB OIUIATHI TpyAa; 4)
KaJIeHJ1apb BbIIa4

3apaboTHOM MIaThl pabOYMM U CIIYXAlllUM IO YCTaHOBJIEHHBIM CPOKaM (CyMMBI BBIIJIAT
HATMYHBIMH JIEHI'AMHU, TIOTy4YaeMBIMU B OaHKE).

Pa3paboTka KaccoBOro ImjiaHa HAuMHAETCS C MEPBOro paszfesia, B KOTOPOM OTPaKaroTCs
MOCTYIUICHUsI HAJIMYHBIX JCHET B Kaccy Koprmopamuu (KpoMme [EHEr, MOJNydaeMbIX B OaHKe).
BtopsiM sTanom pa3paboTKu SBISETCS pacueT TPEThEro pasjieia KacCoBOro riaHa. [manupyemsbrit
doHn 3apabOTHOW TUTATHI M TIPEMHH PACCUMTHIBAIOTCS HAa OCHOBE TOJOBOrO IUTAaHA Ha
COOTBETCTBYIOIIMI KkBapTan. [locie pacuera BBIIUIAT 3apa0OTHOW IUIATHI 3aAIOJIHIETCS BTOPOM
pa3nen — pacxoisl. Bo BTOpoM pasziene MOKa3bIBAalOTCS pacxoAbl B BHUJAE HAJUYHBIX JIEHEI Ha
3apaboOTHYI0 TUIaTy, KOMaHIUPOBOYHBIE M XO3SMCTBEHHBIE PACXOJbl, BBIILIATY MOCOOMI IO
COLIMAJIbHOMY CTPaXOBaHHUIO U T.II.

B dyerBepToM pa3zzgene 3amosiHAETCS KaleHIapb BblAay 3apa0OTHOM IUIAaThl pabouyuM H
CIIyXaluM, TJ€ YKa3bIBaIOTCS CYMMBI BBIIUIAT HAaJWYHBIMH J€HbFAMU B YCTAaHOBJICHHBIE CPOKH
(KOHKpETHbIE 4Hhcia KaXIOro Mecsna). OTH CYMMBI B COOTBETCTBUU C JIOTOBOPOM PAaCUETHO-
KacCOBOTO 00CTyXMBaHUs OAHK BBIIAET KOPIOPALIMH 32 YCTAaHOBJIECHHYIO B JIOTOBOpE ILJIATY.



Ecniu  kopmopauuss HCHBITBIBAET NOTPEOHOCTh B KPATKOCPOYHOM KpeauTe, TO B
ONepaTUBHOM (PMHAHCOBOM IUIaHE YKa3bIBAIOTCS pacueThl MO HeMmy. BaHK ocyliecTBiseT pacder
pa3Mepa KpeInuTa U CyMMbI IIPOLIEHTOB, IIOCJIE YETO 3aKJIIOYAETCs JOrOBOP. Y CIOBHS KPEIUTHOTO
JIOTOBOpa ompesenseTcs OaHKOM IO COTJIAIIEHUIO C KPEAUTyeMOoW Kopropaiuei. B kaxmom
KPEAUTHOM JI0TOBOPE OTPAXKAKOTCSL:

- 00BEKT KPEJUTOBAHMS U pa3Mep CCY/bI;

- YCIIOBHS BbIJIa4H U MOTAIIEHUs CCY; |

- IPOLICHTHBIC CTABKHY,

- 00s13aTeNnbCTBA OPraHU3alMHU-3aeMILUKA 110 3aJI0TY KPEAUTYEMbIX IEHHOCTEH;

-IepeYeHb pPACYeTOB U CBEJICHHH, HEOOXOJUMBIX s KpPEAWTOBAHUS, CPOKH HX
IIPEIOCTABIICHUS U IPYTU€E YCIOBU.

1.12. Jlekuusa Ne 12 (2 yaca)
Tema: «OnepaTuBHas puHaHcoBass padoTa»
1.12.1. Bonipocsl JieKnuu:

1. Opranuzamnus IeHEKHOTO 00paIlieH!s U PacueTOB KOPITOPAITHi
2. OCHOBHBIE HalpaBJIEHUS ONEPATUBHON (PHUHAHCOBOI pabOTHI B KOPIIOPALIUU
3. ®UHAHCOBBIN KOHTPOJIb B CHCTEME YIIPABJICHUS KOPIIOPATUBHBIMU (DHHAHCAMH

1.12.2. KpaTkoe coepxxaHue BONPOCOB:

1. Opranuzanus AeHeXHOT0 0OpalleH s U PacYeTOB KOPIOpaLuit

Jlene:xxHoe oOpalieHue — 3TO JBWKEHHE JEHET BO BHYTPEHHEM SKOHOMHUYECKOM 000pOTe
CTpaHbl, B CHCTEME BHEIIHEDKOHOMHYECKUX CBS3€H, B HAIWYHOM u Oe3Hanu4HOM (dopme
00CITy’KMBAIOIIIee PeaTH3alMio TOBAPOB U YCIIYT, a TAK)KE HETOBAPHBIE IJIATEXKH B XO35IHCTBE.

JleHe:xxkHOoe oOpallleHHe OTpa)kaeT HalpaBlIEHHbIE MOTOKHM JAEHEr MEXIY: LEHTPAIbHBIM
0aHKOM M KOMMEpPYECKUMHU OaHKaMU (KpeAUTHBIMU

OpraHu3alMsIMM); KOMMEPUYECKMMHU OaHKaMM; KOMMEpUYECKUMH OaHKaMU U NPeANPUATHIMH,
OpraHU3aLUAME, YUPSKICHUAMHU Pa3IMYHBIX OPraHU3alMOHHO-TIPABOBBIX (HOPM; KOMMEPUYECKHUMU
O0aHkaMH M (U3MYECKUMM JHLAMH; (PUHAHCOBBIMH HMHCTUTYTAaMHM pPAa3IMYHOIO Ha3HAYECHHUS;
(MHAHCOBBIMU MHCTUTYTaMHU M (PU3HUECKUMH JIHIIAMHU.

OOuiecTBeHHOE pasfelieHue TpyZJa M pPa3BUTHE TOBApPHOTO IPOU3BOJACTBA  SIBIISIOTCS
O00BEKTHBHOI OCHOBOW JeHEeKHOro obOpamieHus. OOpa3oBaHue OOLICHAIMOHAIBHBIX U MHPOBBIX
PBIHKOB TpHU KallMTaJIW3Me JaJ0 HOBBIM TOMYOK JalbHEHIIEMY PacIIMPEHHUI0 JIEHEKHOro 000poTa.
W3 mpomecca aeHEKHOro oOOpalleHus, TaKUM 00pa3oM, BO3MOXHO BBIWICHEHHE JIEHEKHOTO
obopora.

JleHeKHbII 000pOT CTpaHbI PABEH CyMME BCEX IJIATEXKEH, COBEPIIAEMBIX TPeMs CyObeKTaMu
B HaJIWYHOW M Oe3HAIM4YHON ¢dopme 3a ompeneneHHbId nepuoa. JleHbru oOCayKHBarOT OOMEH
croumoctd BBII u HJI, B ToM uncie kpyrooGopoT KamuTana, oOpalieHHe TOBAPOB U OKa3aHHE
YCIIYT, IBUKEHUE CCYJHOTO KaluTaja.

JIeHeKHBI 00OPOT OMOCPENCTBYETCSl JAEHbIaMH B JBYX (YHKLUHAX: Kak CpPEICTBO
oOpalleHns U KaK CPeACTBO IJIaTexka, 4To MO03BOJISET BBIACIUTD PsIl YACTHBIX MOHSTUH.

[TnaTexxHplii 000pOT — COBOKYIHOCTH IUIATEKEH C HMCIONb30BaHUEM JCHEr B KauecTBE
cpeactBa miuarexa. OH morjaomaer Bce O€3HAIMYHBbIE IUIATEXKHM M 4YacThb HAJIUYHO-JCHEXKHBIX,
CBSI3aHHBIX B OCHOBHOM C OILJIaTOM TpyZa.



Hanuuno-neHexxHblii 000poT — 4YacThb COBOKYIHOIO JEHEKHOTO 000poTa, B KOTOPOM
HaJIMYHbIE JEHBI'M UTPAIOT POJIb CPeACTB oOparieHus u 1uatexka. Cdepa mpuMeHEHHs] HAJIMYHO-
JICHEKHBIX IUIATEKEH CBA3aHA B OCHOBHOM C peaju3alMeil JOX0A0B HACEIEHUsI U B OTPaHUYEHHBIX
pasMepax OHHU UCIIOJIB3YIOTCS B pacyeTax X03sSHCTBYIOMINUX CYOBEKTOB JAPYT C JPYTOM.

be3nanuyHbld JEHEXKHBI O0OPOT — YacTh COBOKYITHOTO JEHEXHOTo obOopora 0e3
UCIIOJIb30BAaHUSl HAJIWYHBIX JIEHEr, OCYLIECTBJIAEMas IIyTeM [EpeUMCIEHUs IUIaTeXed 10
0aHKOBCKMM cyeTaM. Takas opraHu3anus JEHEKHBIX pacueToB TOpa3l0 MpearnoYTUTEIbHEN
IUIaTeXEH HaJIMYHBIMM JEHbIAMHU, IIOCKOJIBKY II03BOJISIET 3KOHOMMTBH IIOCIEIHHE, COKpallaTh
U3JIEP’KKH 00paleHus], OCYHIECTBIATh KOHTPOJIb 32 ONepalusiMU IPEINPUITHI, COOTI0ICHIEM UMU
HaJIOTOBOM, MIATEKHOM U PACUETHON AUCUUIUIUHBI.

Hanuunble u Oe3Hamu4HbIE JIE€HEXHBIE pacueThl TECHO CBS3aHbl MEXIy c000H, HO B
HACTOsIIee BpeMsI HATMYHBIA 000POT B OOJBIIMHCTBE PAa3BUTHIX CTpaH cocTaBisieT oT 10 1o 25%.
[TonaBnstomee OONBIIMHCTBO PACYETOB MEXIY MPEANPUATHIMU OCYUIECTBISETCS B O€3HATIMYHOM
NOpsJKE, IyTEM NEPEUUCIIEHUs CPEICTB CO CUETa IUIATENIbIIMKA HA CUET MX IOJIYy4aTess, a TaKKe
yTeM 3a4yeTa B3auMHBIX TPeOOBaHMIA.

[TpennpusTHs XpaHAT CBOU JICHEKHBIE CPEICTBA Ha cueTax B OaHKe, Ky/a MOCTYMAIT BCE
MPUYUTAIOUINECS UM TIJIaTEeKU M OTKY/1a MEPEUUCIISIIOTCS CPEACTBa 10 0053aTeIbCTBAM.

be3nannuHble pacyeTsl IO CPAaBHEHUIO C HATMYHO-IEHEKHBIMU

COKpalIaloT M3JEPKKH oOpallleHus, TaKk Kak OTHaJaeT HEeoOXOAMMOCTh B IE€YaTaHHH,
NepeBO3Ke, XpPaHEHUH HaIM4YHBIX JeHer. Kpome Toro, mpu Oe3HANMUYHBIX pacueTax B OaHKe
COCPE/IOTOYMBAIOTCA 3HAYUTENIbHBIE CBOOOJHBIE JCHEKHBIE CpPEJICTBA NPENIPUITUH U BCe
(MHAHCOBO-KPEIUTHOI CHUCTEMBI, KOTOPbIE MCHOIB3YIOTCA OaHKaMU JUIsl Pa3IMYHbBIX IIeNieil, B TOM
YuCie ISl KpeAUTOBAHUS IPEAIPUATHIH.

Opranu3anus JCHEXKHBIX pAacyeTOB C HCIIOJIb30BAaHHEM O€3HAIMYHBIX JEHEr Tropas3io
NPEANOYTUTENbHEE IUIATEKEH HATMYHBIMM JEHbraMH, IIOCKOJbKY HMMEIOT MECTO YCKOPEHHE
JIBIDKEHUS JCHEXKHBIX CPEICTB, YCKOpEHHE 000payMBaeMOCTH OOOPOTHOTO KaluTala U SKOHOMHS
Ha U3JIepKKax oOparieHus.

OcymecTBisgss ~ XO3SMCTBEHHYIO  JACSTEIBHOCTb,  OpraHM3allMsl  CTaJKUBAeTCs  C
HEOOXOUMOCThIO MPOBOJAUTH pPacdyeThl KaK BHYTPU OpraHU3alMM, TaK U BHE €€, T.e. PacueThl
OBIBAIOT BHEUIHHE U BHYTPEHHHUE.

BHyTpeHnHue pacueThl CBSi3aHbl C BBIIJIATOW 3apaOOTHOM IUIATHI U MOJOTYETHBIX CYMM
pabOTHUKAM, TUBUICHIOB aKI[MOHEPaM H JIp.

BuyTtpudupmenHsie pacyeTbl M HEKOTOpPhlE U3 BHEIIHUX MOTYT OCYIIECTBIISITHCS
HAJIMYHBIMU JIEHbIaMM 4Ye€pe3 Kaccy opraHusanuy. HanuuHele pacdeTsl ¢ IOPUAMYECKUMU JIHIIAMU
OTpaHWYEHBI CYMMaMH, ycTaHaBIuBaeMbIMU L{eHTpanbubiM 6anKOM PO.

Buemnue pacdetsl 0OycnoBi€HBl (DMHAHCOBBIMH B3aHMMOOTHOUIEHUSMH 110 MOBOIY
MIOCTaBOK MPOJYKIIMH, BHITIOTHEHUS Pa0OT, OKa3aHUs YCIIYT, 3aKYIKH ChIpbsl U MaTEPUAJIOB, YILIAThI
HAJIOrOB, B3HOCOB BO BHEOIO/PKETHbIE (DOHIBI, IOJYUEHHS U BO3BpaTa KpeauTa u Jp.

BHemHue pacuersl BeqyTcs, Kak MpaBuio, B 6e3HannuHoi (opme. [TocpeHUKOM B Takux
pacuderax CIy>KUT KOMMEpUYECKUi OaHK.

Bce pacueTsl opranu3anuy MOKHO pa3JesIUTh Ha JIBE IPYIIIbL:

1) mmaTexxu MO TOBapHBIM OIEpalusM —OIEepalluy, CBA3aHHbIE C JBUKEHHEM TOBapa
(pacyeTsl ¢ MOCTAaBUIMKAMH U MOAPSAYMKAMH, MOKYMATEIIMU U 3aKa3YMKaMHi, KOMUCCUOHEPAMH U
KOMHUTEHTAMH ),

2) pacueTbl 1O HETOBAPHBIM OIEpPAlUsIM — OIEpaluu, HEe OOYCIOBJIEHHBIE JBHKCHHEM
TOBapa M CBSI3aHHbIE JIMIIb C JBUKEHHEM JICHEXKHBIX CpelICTB (pacueThl ¢ OIOKETOM H
BHEOIO/DKETHBIMH  (JOHIAMH,  YUPEAUTENsIMU,  aKIUOHEpaMH, TOJOTYETHBIMU  JIUIIAMH,
JIOBEPUTENSIMUA U TOBEPEHHBIMH, KPEUTHBIMU OPTaHU3ALUSIMH).



Pacyerbl 1o TOBapHBIM oOMepanusM OCYHIECTBISIOTCS CIEAYIOIIUMHU BHUIAMU IUIaTEXei:
IMJIAaTCXKHBIMU MMOPYUCHUAMU, IJIATC)KHBIMU Tp€6OBaHI/I$IMI/I, AKKpCAUTHBAMU, PACUCTHBIMU YCKaMU,
BEKCEJISIMU U JIp.

IIo HETOBAPHBIM OICpalusaM pacCdCTbl OCYHICCTBIIAIOTCA TOJIBKO C IMOMOIIBIO IIATCKHBIX
MOPYYECHUH.

OOecnieueHne peryisapHbBIX JCHEKHBIX B3aMMOOTHOLICHHHA C MapTHEpaMU KOPIOpALUHU
MPOUCXOIUT Oylarofaps OpraHU3alMd PACYETHBIX IPOIECCOB, CBSI3aHHBIX C OTKPHITHEM CUETOB.
Opranuzanus OTKPhIBAET B KOMMEPUYECKUX OaHKaX CIEAYIONINE cueTa.

1. PacueTHble cueTa, NpelHAa3HAYCHHBbIC JUIsI OCYIIECTBJICHHUS TEKYIIMX IUJIaTeXel Mo
pPacHOpsDKEHUIO OpPTraHM3aldyd M 3a4UCIIEHUS IOCTYIUIEHWHM JIEHEKHBIX CPEICTB B aJpec
OpraHu3aIiu.

2. Tekymue cyeta, OTKPBIBAIOIIMECS IS HEKOMMEPUYECKUX YUPEKICHUN W OpraHU3alnil,
HE SBISIONINXCS HOPUIUYECKUMH JniamMu (Ha mpumep, ¢uumanos). [lepeuens omeparuii 1o
TEKYIIEMY CYETy OIPAHUYEH, a PACIOPSKATBCA CPEACTBAMH C TEKYIIErO CYeTa MOXXHO JIMIIb B
CTPOrOM COOTBETCTBHUHU C YTBEPKICHHOU CMETOM.

3. CneunanbHble cuyeTa, NPUMEHSEMbIE I XPAaHEHHWs CpPEACTB CTPOro LEJIEBOTO
Ha3HAYCHHUS.

4. BantoTHble cuera, MpeaHa3HAYEHHBIE ISl PACYETOB B MHOCTPAHHOW BaJIOTE. JTU CUETA
OTKPBIBAIOTCS B KOMMEpYECKHX OaHKax, MMerImux nuneH3uio llenTpansHoro Oanka P® Ha
BEJICHNE BAJIFOTHBIX ONEPALIAM.

CueTta MOTYT OTKpBIBAIOTCSI B JIFOOON M3 CBOOOJAHO KOHBEPTHPYEMBIX BallfOT, PUYEM HA
KaXKIBIM B BAIIOTHI — OTIEILHEIN CUET.

5. Jleno3uTHBIN CYET OTKPBIBACTCS MPEANPUATHSM, JACTAONINM B 0aHKe BKJIAJ CBOOOIHBIX
JIEHEr TOJ JOTOBOPHOM MPOLEHT Ha ONpeaeNeHHbId CpoK. OHM MOTYT MOJY4YUTh JEHBIU U
JIOCPOYHO, HO TIPOLIEHTHAs CTaBKa B 3TOM Clly4ae pe3KO CHUKAETCS.

2. OCHOBHBIE HalpaBJIEHUS ONEPATUBHON (HMHAHCOBOI pabOTHI B KOPIIOPALIUU

OmnepatuBHO-UHAHCOBass paboOTa TO YIPABICHHWIO JCHEKHBIM OOOpPOTOM BKJIFOUYAET
CIIEAYIOIIME METOAbl YIpaBlICHHUs NPEANPUATHEM: IUIAHUPOBAHUE, caMO(pUHAHCHPOBAHHE,
KpeIuTOBaHWE, CTpaxOBaHHME, caMocTpaxoBaHHe (0Opa3oBaHHME PE3EPBOB), HAIOTO0OJIOKEHUE,
cucreMy O€3HAIMYHBIX pacueToB, CHUCTEMY aMOPTHU3ALMOHHBIX OTYHUCICHHH, (UHAHCOBBIE
MIOOIIPEHUST U CaHKIMH, TPACTOBBIC, 3aJIOTOBbIC, JTU3UHTOBbIE ()aKTOPHUHTOBBIC M MHBIC OTICPAIIHH.
[lepeuncieHHbIE METOIBI TPEINONIATal0T HCIOJIB30BAaHUE CIEIHAIbHBIX MPUEMOB YIPaBICHUS
KOPIIOPAaTUBHBIMU (PMHAHCAMU: KPEAUTHI, 3aliMbl, MPOIEHTHBIC CTABKH, TUBUICHJBI, KOTUPOBKH
Kypca IIEeHHBIX OyMar U BaJIOT, AUCKOHT U JIp.

OmneparuBHas ¢puHAHCOBas paboTa MO YMPABICHUIO ACHEKHBIM 000POTOM OCYILECTBIISAETCS
110 TPEM OCHOBHBIM HaIPaBJICHUSM:

1) ¢uHAHCOBOE TUTAHUPOBaHUE (OO KETUPOBAHUE TI0XOA0B, PACXOJIOB M KAlUTAala);
2) omepaTuBHas (TEKyIIasi) IeATeILHOCTD MO YIIPABICHUIO IEHEKHBIM 000POTOM;
3) KOHTPOJIbHO-aHAJTUTHYECKas padoTa.

@duHaHCOBOE IUIAHUPOBAHME 3aKJIIOYaeTcs B pa3pabOTKe M aHaIU3€ BbINOJIHEHUS
pa3IMYHBIX BHUJOB (PMHAHCOBBIX IJIAHOB (OIOHKETOB), KOTOPHIE COCTABIISIOT IO CTPYKTYPHBIM
HOJpa3/IesIeHUsIM (LIeHTpaM OTBETCTBEHHOCTH) U 110 NMPEIIPUATHIO B LIETIOM.

JIns  opraHM3allid  CHUCTEMBI  OIO/DKETHPOBAHMS  CO3JAIOTCS  CIEAYIOLIHE  IEHTPHI
OTBETCTBEHHOCTH:

. [0 JOXOJHOCTH, BKJIIOYas YIPABICHUE KOMMEPYECKOM U  MAapKETHUHIOBOM
JEeSATEIBHOCTBIO;



. pacxoiaM, BKJIOYasl YIpaBJI€HHE TIPOU3BOJICTBOM, CHAOXKEHHEM K PEMOHTOM
OCHOBHBIX CPEJICTB;

. npuObLIN, BKIIIOYas yIpasiieHne GuHAHCOBOM AESITeIbHOCTHIO;
. MHBECTHUIIMSAM, KyJa BXOAMUT YINpaBIE€HHWE TEXHUYECKUM PA3BUTHEM U MEPCOHATIOM
IPEIITPUSITHSL.

YeTkoe onpeaeseHne COCTaBa HEHTPOB OTBETCTBEHHOCTH MO3BOJISIET UHTEHCUBHO

BHEAPATH CUCTEMY (PMHAHCOBOT'O IJIAHUPOBAHUS M TPOrHO3UPOBAHMSL.

OmneparuBHas puHaHCOBas paboTa 3aKIHOYAETCS B 00eCIeueHIH

PEryJISPHBIX JIEHEKHBIX B3aMMOOTHOLIEHUH ¢ MapTHepaMH (KOHTpareHTaMu) IMpeAnpHUsITHS:
MOCTaBIIMKAMU  MaTepHaJbHBIX LEHHOCTeW MW  ycuyr (oruata 3aKkylnok, YIpaBJeHHE
IIPOM3BOJICTBEHHBIMH 3allacaMy U Jp.); HOKyHaTeIsIMU TOTOBOM MPOIYKIMHU U YCIYT (IIOJy4eHHE
IUIaTEKEH U yrpaBlieHHe JeOMTOPCKOHN 3aJ0/DKEHHOCTHIO); OIO/PKETHONH CHCTEMOW TrocynapcTBa;
nepcoHaioM (ormara TpyAad, COLMAIbHBIE W JUBUACHIHBIC BBIMJIATHI); OaHKAMHU, CTPaXOBBIMU
KOMITAaHUSIMU, HTHBECTUIIMOHHBIMHU (POHJAMHU U JIP.; apOUTPaXKHBIM CYZOM B CIy4ae BOZHUKHOBEHHUU
MPETEeH3UN U T.]I.

YacTplo omepaTuBHOM (HUHAHCOBOM pabOTBI CUYMTAETCsl TaKkKe BHIOOp Hamboiee
3 PeKTUBHBIX CTHOCOO0OB (uHAHCHpOBaHUS Tpeanpusatus. K TakuMm crocobam OTHOCSTCS:
camo(puHaHCHPOBaHUE (B OCHOBHOM 3a CUYET COOCTBEHHBIX CPEICTB), yMEpeHHas (puHaHCOBas
MOJINTHKA; (UHAHCUPOBAHWE 3a CYET KPAaTKOCPOUHOTO OAHKOBCKOTO KpemuTa (arpeccHuBHas
¢uHaHCOBasT MONUTHKA); (UHAHCHPOBAHHE NMPEHMYILECTBEHHO 3a CYET COOCTBEHHBIX CPENCTB U
JOJTOCPOYHBIX KPEAUTOB U 3aliMOB (KOHCEpBATHBHAs IOJMTHKA); XEIKUPOBaHHE (KOMIIEHCAlMs
aKTUBOB 00s13aTEIBCTBAMU IIPH PA3HOM CPOKE UX IOTAIICHNUs); (GUHAHCUPOBAHHE 32 CUET OTCPOUKU
BBITIJIAT 1O 00s13aTehCTBaM (HAIPpUMED, MOCTABIIUKAM ).

KontponbsHo-aHanutuyeckas paboTa 3aKi0YaeTcss B OCYILECTBIEHUH CHCTEMATHYECKOTO
KOHTPOJISI HAaJ MCIOJHEHUEM KOHCOJMJUPOBAHHOTO M JIOKAJIbHBIX OFOJIKETOB, CTPYKTYpOH
KaluTana, HWCIOJIb30BAHUEM OCHOBHBIX M OOOpPOTHBIX CPENICTB, IIJIATEXKECIIOCOOHOCTBIO U
JMKBUAHOCTBIO OanmaHca mnpeanpusarud. OpraHuszyeT (UHAHCOBYIO pabOTy Ha MHpeanpUsTHSIX
pa3InYHBIX (POpM COOCTBEHHOCTH (PUHAHCOBBIN MM TeHEPATbHBIN TUPEKTOP.

3. ®UHAHCOBBIN KOHTPOJIb B CUCTEME YIIPABJICHUS KOPIIOPATUBHBIMU (DHHAHCAMH

['ocymapcTBeHHBIM  (PUHAHCOBBIM ~ KOHTPOJIh 32 KOMMEPYECKUMH  OpTraHHU3aIUsSIMH
HEroCy/IapCTBEHHBIX (POPM COOCTBEHHOCTH OrpaHMYEH BOIPOCAMU HCIIOJIHEHHUS HAJIOTOBBIX 00s-
3aTeNIbCTB, a TAK)XK€ HCIOJIb30BAaHWEM OOJDKETHBIX CPENICTB, €CIM KOMMepYecKas OpraHu3auus
TaKHe CpeACTBa IIOJy4aeT B paMKaxX TIOCYJapCTBEHHOM Iomomu. bonbimoe 3HaueHue i
3(Q(GEKTUBHOTO  ympaBieHHs  (QHUHAHCAMM  KOMMEpPYECKOHM  OpraHu3alii  HUMEEeT  BHYT-
PUX03HUCTBEHHBIM (PTHAHCOBBIA KOHTPOJIb, & TAK)KE ayAUTOPCKHN KOHTPOIb.

BHyTpHX03s4iCTBeHHBIN (UHAHCOBBIH KOHTPOJIb MOXET OCYIIECTBIATHCS CIEHUATIBHBIMU
NOpa3CIICHUsIMH, CO3AAHHBIMU B KOMMEPUYECKUX OPraHU3alusaX, OCYHIECTBIIIOIIAMHI IPOBEPKH U
aHaM3 JOKYMEHTOB. BHYTpHX03siiCTBEHHBIH ()MHAHCOBBI KOHTPOJIb MPOUCXOIUT TaKXKe B
nporecce BU3UPOBAaHUS PYKOBOAMTENEM OpraHM3aluu  (PYKOBOAUTENAMHU HOJpPa3/eNeHuil)
JOKYMEHTOB, 0(GOpMIISIONUX (PUHAHCOBO-XO3sicTBEHHBIE clenku. Kommepueckue opraHusanu,
BXOJSIME B XOJJUHIHU, aCCOLMALUU IIPOBEPSAIOTCS TOJIOBHBIMU («MAaTEPUHCKUMMY») KOMIIAHUSIMH,
TaK)Ke UMEIOIIMMHU B CBOEM COCTaBE CIelHaIbHbIe KOHTPOJIbHBIE CITYKOBbI.

Cucrema KOHTPOJIA IIpeIHA3HAYEHA ISl IOMOIIN PYKOBOJUTENSIM KOMIIAHUN B BOIIPOCAX:

*BBIOOpAa MEXKIy albTepHATHBHBIMH JIEHCTBHUSMH, IUIAHUPOBAHHS JIE€HCTBUN, KOTOpbIE
JIOJKHBI OBITH MPOU3BEICHBI B TEUEHUE OIPEEICHHOTO IIEpHO/a;

*BBISIBJICHUSI OIIMOOK KOHKPETHBIX WCHOJHHUTENEH, KOTOpPbIE MOTYT 3aKJIoyaTbcs B
IIOCTAaHOBKE HEPEAIBbHBIX L€ MPU HAIWYMM TOYHBIX IIPOTHO30B WM B HEBBINOJHEHUHM TEX



NEeNCTBUI, KOTOPBIE MOJIKHBI ObITh MPEIIPUHATHI AJI peanu3aliil KOHKPETHBIX MapKETHHIOBBIX,
MHBECTUIUMOHHBIX U UHBIX pemeHHﬁ;

M CTIpaBJIeHUs OIIMOOK U 3aKPETIeHUs ycIexa.

PykoBoncTBY  Kopriopanud — HEOOXOAUMO  OOECIEYHTh  COCTAaBJICHHE JOCTOBEPHOM
OyXrajaTepckoi OTYETHOCTH, TOCKOJIbKY OHA:

*OpMUPYET OCHOBY €XKETOAHO MyOJIMKYEeMbIX OTYETOB;

*IIPEJOCTABISIET CBEJEHUS O €XKEIHEBHO NMPUHUMAEMBIX PEUICHHUSX; KOTOpPbIE MOMOTaloT
PYKOBOACTBY OLICHUTH TCKYIICC ITOJOXKCHUC KOMIIAHUU U ACTAJIBHO HU3YUUTH €€ ANCATCIILHOCTL 3a
WCTEKIINN MEPHUOT;

*IIOMOTAET MPU COCTABICHUH MPOTHO30B;

*[I03BOJISIET CpPaBHUBATh (PAKTUYECKHE PEe3YylbTaThl C IUIAHOM U BBISBISTH MPUUYHHBI
OTKJIOHECHH.

Ecniu y xopnopamuu ectb 3apyOexHble (uiuanbl ¥ OTAENEHHUS, B KOTOPBIX MECTHOE
PYKOBOJICTBO NPHUHHMAET CaMOCTOSTENIbHBIE PEIICHUs, TO LEHTPAJIbHON AMPEKIUH HeoOXoauma
noctoBepHas mHpopmanus o00 Bcex (uuinanax A OLUEHKH Pe3yabTaTOB MPHUHSTHIX PElIeHUM B
IEJIOM.

BaxxapiM 00beKTOM (DMHAHCOBOT'O KOHTPOJIS SBIISIOTCS (DMHAHCOBBIE TTOKA3aTeNIN OO KETOB
KOMITaHHUMH. I[.H}I OCYIICCTBJICHU A KOHTPOJIA HUCIIOJIHCHU A 6IOI[)K€TOB MI/IHI/ICTepCTBO
SKOHOMMYECKOTO pa3BUTHs PD pekoMeHayeT UCIoIb30BaTh IBYXYPOBHEBYIO CHCTEMY.

HwxHuii ypoBeHb — KOHTPOJIb HCHOJHEHHUs OIO/PKETOB CTPYKTYPHBIX IO/pa3ieieHui
KOMIIaHUM. Tako! KOHTPOJIb OCYILECTBISIOT UX PYKOBOIUTEIN.
Bepxuuii ypoBeHb — KOHTPOJIb HCIOJHEHHUS OIOJKETOB CTPYKTYPHBIX IOJApa3AeiIeHui

KoMmrmaHuu. Ero mpoBosT hMHAHCOBO-9KOHOMHYECKUE CIYKOBI M OyXranTepusi KOMITaHUH.

KitoueBbIME 371€eMEHTaMU CUCTEMBI KOHTPOJIS SIBIISTFOTCS:

*00BEKTHI KOHTPOJIST — OFO/KETHI CTPYKTYPHBIX MOIPa3ACICHAN;

*IIpeAMETH KOHTPOJIS — OTJAEIbHBIC IMOKa3aTenu OKeTOB (coOmrogeHne numuTa GoHaa
OIJIaTHI TPY/A, PACXOI0OB ChIPbS, MATEPHAJIOB U SHEPTUH U T. 11.);

*TEXHOJIOTHSI KOHTPOJISI OI0/KETOB — OCYIIIECTBIICHHE MPOIIETYP, HEOOXOUMBIX

IUISL OTIPENENICHUS] OTKJIOHEHHs (AKTHYECKUX IoKa3aTeeid OFO/DKETOB OT IUIAaHOBHIX B
a0COTFOTHBIX CYyMMaX U B OTHOCHUTEJIBHOM BBIPQKCHHUH (TIPOIEHTAX );

*CyOBEKTBl KOHTPOJII — CTPYKTYPHBIE TIOApA3JelieHUs] ¥ JKOHOMHYECKHE CITYXKOBI
KOMIIaHUH.

KoHTponb BBINIOJTHEHUsT JIOXOJHOW 4YacTH CBOAHOTO OO/DKETa MPHU3BAaH O0ECIEYUTh
Oecriepe0OHHOCTh (PMHAHCHPOBAHUS TEKYIIeH U MHBECTUIIMOHHOM AESITeIbHOCTH Kopropaiuu. Ero
ocymiecTBisier  ¢uHaHCcOBas  cayxkOa.  KoHTpons  coOmrofgeHuss — pacXOAHOM  YacTH
KOHCOJIMIMPOBAHHOTO OO/DKETa SBJISICTCS BaXKHOW MPOOJEMOM, OT pelIeHUs KOTOPOH 3aBUCHUT
3¢ (HeKTUBHOCTH (PMHAHCOBO-XO031MCTBEHHOM JIEATEILHOCTH KOMITAHUU.

PexomeHyeTcsl ycTaHaBIMBATh YETKUH TOPSIIOK TPOBENEHUS YIPABICHUECKUX MPOLEAYD,
KOTOPBI 00€CTIeYnBaET:

*ONICpaTHBHBIN aHaIM3 (AKTHUYECKUX OTKJIOHEHWH OT IUIAHOBOTO, (DYHKIIMOHAIBHBIX M
CBOJIHOTO OFO/IKETA 32 MeCSIl, KBapTa,

*pa3pabOTKy MEPONPHUATHH 10 YCTPAHEHUIO HEMPOM3BOJCTBEHHBIX PACXOJIOB W TOTEPb, a
TaK)Ke yIOPOKAIMINX (PaKTOPOB, BBHISIBICHHBIX B XO/I€ aHAIN3A;

*oopMIICHUE U TIepeady AUPEKINH KOPIOPAITUH aHATUTHIECKUX MaTepUAIIOB

M0 WCIOJIHEHUIO CBOJHOTO M (PYHKIIMOHATBHBIX OIOKETOB B IENSIX KOPPEKTUPOBKH HUX
JIOXOJTHOM M pacXOJHOM YacTeH.

CrnemyeT UCMONIB30BaTh METO]] MEPECMOTPA PACXOI0B OFO/IKETa, OCHOBAHHBIN Ha MPUHSATON
CHUCTEMe TTPUOPUTETOB (PUHAHCHPOBAHMSI (OTUIATHI) TEKYIIMX PACX0I0B KOPIOPAIHH.

[TprOpPUTETHBIMU SBISIFOTCS CIIEAYIOUTNE PACXO bl OFOKETA!

*oIuIaTa TpyAa pabOTHUKOB B pacueTe Ha MPOU3BOJCTBEHHYIO IPOTPaAMMY;



*BBIIIJIaTa HAJIOTOB B (pe/iepalibHbIN, pernoHaIbHbIE U MECTHBIE OFOIKETHI;

*B3HOCHI B TOCYJIapCTBEHHbIE COLIMAIbHBIE BHEOIOIXKETHBIE (DOH/IBI,

*0IlJIaTa 3aKyIOK MATEPUAIIbHBIX PECYPCOB U SHEPTHH.

B memsx mnoBbimeHus J(QQGEKTUBHOCTH YIPABICHUS KOPHMOPATUBHBIMU (HUHAHCAMH
1eJ1eco000pa3Ho co37aBaTh U BHEAPATh B KaXI0H KOMIAHUHM KOMIUJIEKCHYIO aBTOMaTU3UPOBAHHYIO
CUCTeMY OIO/DKETHOTO TUTAHMpOBaHMs (Ha 0aze JTOKaIbHON KOMIBIOTEpHOW ceT). Takasi cucreMa
MO3BOJISIET MOJy4aTh ONEPATHBHYIO (€KETHEBHYIO) MHPOPMAIHMIO 00 HCIIOTHEHUH ONOJDKETOB H
CBOEBPEMEHHO BHOCUTH KOPPEKTUBHI B IOXOAHYIO U PACXOIHYIO YaCTH.

Hapsiny ¢ OmomkeTHBIM BaXXHbIM JJIEMEHTOM KOPIOPATHUBHOIO KOHTPOJIS SIBISIETCS
(uHAHCOBBIN aHaTH3 OyXTaITePCKONH OTYETHOCTH, KOTOPBIN BKIIFOUAET CIEIYIOIIME BBl aHAIN3A!

*TOPU3OHTAIBHBIN;

*BEPTUKAJIbHBIN;

*TPEHIOBBIIL;

*¢uHaHCOBBIX KOI((UIMEHTOB ((UHAHCOBOM YCTOMYMBOCTH, IUIATEKECIOCOOHOCTH,
JUKBUIHOCTH OajaHca, peHTa0eTbHOCTH aKTHBOB, COOCTBEHHOT'O KaluTasa

U TIPOJIaK, 000PaunBAEMOCTH aKTHBOB);

*CPaBHUTEIIBHBIN (ITPOCTPAHCTBEHHBIN );

*(pakTOpHBIIA.

AHanu3 OyXraiaTepcKkoil OTYETHOCTH BbIpa)kaeTcsl B HCCIIEOBAaHMM aOCOJIOTHBIX TIO-
Ka3areliel, MPEeICTABIEHHBIX B 3TOW OTYETHOCTU. B mponecce Takoro aHaiaus3a yCTaHABIWMBAIOT
COCTaB U CTPYKTYpPY UMYLIECTBA KOPIOpAIUH, €€ (PUHAHCOBBIE BIOKEHUS, HCTOYHUKH 00pa30BaHUS
COOCTBEHHOTO KalMTala, U3y4aloT CBS3U C MOCTABIIMKAMU U MOKYNATESIMH, OIPEACIISIOT 00beM U
UCTOYHUKM MPHUBICYCHHBIX CPEACTB, OICHUBAIOT OOBEM BBIPYYKH OT MPOJAAX M MPUOBLIH.
YcTaHaBIMBAIOT OO YHCTOM MPUOBLIM B BBIPYYKE, T. €. BEIUYMHY HAJIOTOBOM HArpy3kd Ha
KOPHOPALHIO.

Metoa ¢punHaHCOBBIX KO3()(PULIIMEHTOB XapaKTepU3yeT COOTHOILEHHE MEXY MOKa3aTeNIsIMU
OyXraiaTepckoil OTYETHOCTH, a TaKKe B3aHMMOCBA3M MeXAy HUMH. [Ipu mpoBenenuu anammza
CJIeZlyeT YUUTHIBATh CleAyIoINe (HaKTOPHI:

*3(pPeKTUBHOCTH MPUMEHSIEMBIX METOA0B IIIAHUPOBAHMUS;

*JJ0CTOBEPHOCTh OyXTaJITepCKOW OTYETHOCTH;

*HCII0JIb30BaHKE PA3IMUHbIX METOJIOB y4eTa (y4eTHOU MOTUTHKH);

*YPOBEHb TUBEPCUPHUKAIIUU XO3IUCTBEHHOU JIEATEIHHOCTH MPEANPUITUH-KOHKYPEHTOB;

*CTaTUYHOCTh IPUMEHSAEMbIX KO3 (OULIMEHTOB U Jp.

Jlnst mosrydyeHHust JOCTOBEpHOM HMH(OpPMauu O (UHAHCOBOM COCTOSIHUM KOMMEPYECKOH
OpraHu3allii, BBIABICHUS MMEIOLIIUXCS PE3EPBOB €€ PYKOBOJACTBO MOXKET HWHHUIMUPOBATH
ayIUTOPCKYIO TMpoBepKy U obcienoBanue. OTIeNbHBIE BUIBI NE€ATEIbHOCTH, OPraHU3AIIOHHO-
npaBoBbIe (POPMBI, BEICOKHE TIOKA3aTEIM aKTUBOB M BBIPYUYKH OT peajHu3alMy MpOAyKUuu (padort,
YCIIYT), y9acTHE€ WHOCTPAHHOTO KamuTana TPEOYIOT 005S3aTeTbHOTO ayJUTOPCKOTO 3aKIIIOUYECHHS O
JIOCTOBEPHOCTH ()MHAHCOBOW OTYETHOCTH KOMMEpYECKOW opraHuzanuu. Takum oOpasom,
ayIUTOPCKHE MPOBEPKH KOMMEPYECKON OpraHM3allii MOTYT HOCUTh KaK WHUIUATUBHBIN, TaK U
00s13aTeNbHBIN XapaKTep.

OCOOEHHOCTBIO BHYTPUXO3SMCTBEHHOTO M ayJIUTOPCKOTO KOHTPOJIS KOMMEpPUYECKOU
OpraHu3allii SBJIAETCS €ro HalpaBJIEHHOCTh Ha OLEHKY 3((EeKTUBHOCTH NPUHUMAEMBIX
yIpaBIeHUYECKUX PEIICHUH, a Tak)Ke BBISBIEHHUE PE3EPBOB POCTa (PMHAHCOBBIX PECYPCOB.



2. METOAUYECKHUE YKA3AHUA
O MPOBEJEHUIO MPAKTUYECKHNX 3AHATHI

2.1 lIpakTuyeckoe 3ansaTue Ne I13-1 (2 yaca)

Tema: «CyIIHOCTD M OPraHU3alHsA KOPIOPATHBHBIX (UHAHCOB)»

2.1.1 3apanue qJisa padoThbI:

1. CocraB, B3aMOCBSI3U U CTPYKTYpa 0a30BbIX KOMIOHEHTOB KOPITOPAIIIH

2. D¢ dexTrBHOCTH OU3HECA U CTOUMOCTH KOPIIOpALUU

3. ®yHKIMN KOPIIOPATUBHBIX (PMHAHCOB M OCHOBHBIC TIPUHIIUITBI UX OPTaHU3aIN
4. Opranuzanus GHUHAHCOBOI pabOTHI XO3AHCTBYIONIETO CyOBhEeKTa

2.1.2 Kparkoe onucaHue nmpoBoAMMOro 3aHATHS:

1.YcTHBI 0mpoC 1O BOMPOCaM MPAKTUIECKOTO 3aHATHS, 00CYK/IEHHE OTBETOB B TPYIINE TIO
TeMe 3aHATHSI.

2.JIucbMEHHBIN oNpoC MO0 KOHTPOJIBHBIM BOIIPOCAM JUIsl TEKYILETO KOHTPOJIS yCIIEBAEMOCTH
110 U3y4aeMou Teme

3.3aCHy1HI/IBaHI/Ie AOKJIaAO0B CTYACHTOB IO BOIIpOCaM JIsI CaAMOCTOATCIIBHOI'O U3Y4YCHHUA I10
TEeMe 3aHATUSI.

4HpI/I NOABCACHUN HUTOra MNPAKTHYCCKOI'0 3aHATHA 110 JUCHUIIINHC npenoaaBaTeib
ynesnsieT BHUMaHue (popMyIHpoBKaM BBIBOJIOB IO pacCMaTPUBAEMON TEME.

2.1.3 Pe3yabTaThl U BHIBO/IbI:

OcyllecTBI€HO 3aKkperyieHue U yriyOjJeHWe 3HaHWM, TMOJIYYeHHBIX Ha JIeKUUAX U
MPUOOPETEHHBIX B MPOIIECCE CAMOCTOSTENBHON paboThl ¢ yueOHO uTeparypoi, hopMUpOBaHHE Y
CTYJICHTOB yMEHHH M HaBBIKOB pabOThl C HAy4YHOH JIMTEpPaTypoil, yMEHHE aHAIU3UPOBATH
pa3iuYHble UCTOYHUKKA HH(OpPMAIMM, TOTOBUTHCA K BBICTYIUICHHSAM. CIOCOOHOCTH CTYACHTA
JIOTUYECKH BEpHO, apT'yMEHTUPOBAHO M SICHO CTPOUTH CBOIO YCTHYIO peub. CozieprxaHue BOIPOCOB
UMEEeT TPEMMYIIECTBEHHO TPAKTHUYECKYI0 HaNpaBlIeHHOCTh. WX 0OCyXJeHHE CIIOCOOCTBYET
BbIpa0OTKE HaBbIKA Yy CTYICHTOB NPUMEHATh T€ WM HHbIE TEOPETHYECKHE IOJIOKEHUS II0
JUCLUHUIIMHE K MPAKTUYECKUM CUTYalUsIM

2.2 llpaktuyeckoe 3anaTue Ne I13 -2 (2 yaca)

Tema: «KopnopaTuBHasi 0T4eTHOCTH M (puHAHCOBasi HHPoOpMAIIHS»

2.2.1 3ananue 11 padoThI:

1. OcoOeHHOCTH KOPIOPaTUBHON (PMHAHCOBOI MH(OPMALIUT

2. OcHOBBI aHaM3a (PUHAHCOBOTO COCTOSHUSA.

3. DKcnpecc-IuarHocTuKa KOpInopaTuBHON OTYETHOCTH.

4. Kosdummentsr pruHAHCOBON YCTOWIMBOCTH OpraHU3AIUH.
5. Koo durmeHTs TMKBUAHOCTH U MIIATEKECTIOCOOHOCTH.

6. KoaddurmeHTs 000paunBacMOCTH aKTUBOB M KaluTala

7. AHanu3 ppIHOYHON aKTUBHOCTH



8. ®UHAHCOBBIN PE3YyJAbTAT U €r0 ONEpaTUBHAS OLICHKA

2.2.2 KpaTkoe onucanue nNpoBOANMOIO 3aHATHS:

1.YcTHBIN 0onpoc 10 BOMPOCaM MPAKTUYECKOTO 3aHATHSA, 00CYKJICHHE OTBETOB B TPYIINE 10
TEME 3aHSTHS.

2.]1IuceMeHHBIN OMPOC MO KOHTPOJIBHBIM BOIPOCAM I TEKYIIEr0 KOHTPOJIS YCIIEBAEMOCTH
10 U3y4aeMOU TeMe

3.3acnymMBaHue JOKJIAA0B CTYAEHTOB IO BOIPOCAM Il CAMOCTOSITEIBHOTO MU3YYEHHUS MO
TEeME 3aHSTHS.

4. PemeHue 3a/1a4 1o U3y4yaeMou Teme

5.Ilpu moABeAEHUM HTOra NPAKTUYECKOrO 3aHATHUS MO JUCUUIUIMHE  IPernojaBaTelb
ynemnsieT BHUMaHue (popMyIHMpoBKaM BBIBOJIOB 10 pacCMaTpUBAEMON TEME.

2.2.3 Pe3yabTaThl U BHIBO/IbI:

OcyllecTBIeHO 3aKkperyieHue U yriyOjJeHHue 3HaHWM, TMOJIYYeHHBIX Ha JIeKUUAX U
MPUOOPETEHHBIX B MPOIIECCE CAMOCTOSTENBHON PaboThl ¢ yueOHO uTeparypoi, GhopMUpOBaHHE Y
CTYJICHTOB yMEHHH M HaBBIKOB pabOThl C HAy4YHOH JIMTEpPaTypoil, yMEHHE aHAIU3UPOBATH
pa3iuYHble UCTOYHUKK HH(OpPMAIMM, TOTOBUTHCA K BBICTYIUICHHSAM. CIOCOOHOCTH CTYACHTA
JIOTUYECKH BEpHO, apT'yMEHTUPOBAHO M SICHO CTPOUTH CBOIO YCTHYIO peub. CoziepxaHue BOIPOCOB
UMEEeT TIPEMMYIIECTBEHHO TPAKTUYECKYI0 HaNpaBlIeHHOCTh. WX 0O0CyXJeHHE CIIOCOOCTBYET
BbIpa0OTKE HaBbIKA Yy CTYICHTOB NPUMEHATh T€ WM HHbIE TEOPETHYECKHE IOJIOKEHUS IIO0
JUCLUHUIIMHE K MPAKTUYECKUM CUTYalUsIM

2.3 lIpakTuyeckoe 3anaTue Ne II3 -3 (2 yaca)

Tema: «DUHAHCOBAsA MOJTUTHKA KOPIOPALUN»

2.3.1 3apanue nis padoThbI:

1. ®uHaHCOBas MOJUTHUKA KOPIIOPAIIMH, €€ LEIH U 3a7a41

2. ®dunHaHCOBas CTparerus U (PUHAHCOBAS TAKTHKA KOPIIOPALIUT

3. OcHoBHbI€ dTarnbl PopMupoBaHus GUHAHCOBOW MOTUTHUKUA KOPIIOPAIAN

4. Ponp ¢uHaHCOBOTO MEHEMKepa M (PMHAHCOBOIO aHAJIMTHKA B Pa3pabOTKe M peaau3alii
(UHAHCOBOH IMOJIMTHUKH

5. YdeTHast 1 HaloroBas MOJUTUKA KOPIIOPAITUN

6. KpenutHas nonurtuka u yrpasjieHue 3a€MHBIMU CPEACTBAMU

7. AMOpTH3allMOHHAsI OJIMTHKA U YIIPABJIEHHE OCHOBHBIM KAITUTAJIOM

8. IlenoBas momrrka

9. luBuaeHaHAS TOJIUTHKA

2.3.2 KpaTkoe onucanue nNpoBOANMOIO 3aHATHS:

1.YcTHBIH 0mpoC 1O BOMPOCaM MPAKTUIECKOTO 3aHATHS, 00CYK/IEHHE OTBETOB B TPYIINE TIO
TeMe 3aHATUSI.

2.JIucbMEeHHBIN onpoC MO0 KOHTPOJIBHBIM BOIIPOCaM JUIsl TEKYIET0 KOHTPOJIS yCIIEBAEMOCTH
10 U3y4aeMou Teme

3.3aCHy1HI/IBaHI/Ie AOKJIaAO0B CTYACHTOB IO BOIIpOCaM JIsI CaAMOCTOATCIIBHOI'O U3Y4YCHHUA 110
TeMe 3aHATUSI.



4.Ilpu TOABENEHMM HUTOTA MNPAKTHYECKOIO 3aHATHS M0 JUCHUIUIMHE  IPEenojaBaTelib
yIenseT BHUMaHue (GopMyITHpPOBKAM BBEIBOJIOB IO pacCMAaTPUBAEMOM TeMe

2.3.3 Pe3yabTarhl U BHIBOJBI:

OcCyIIecTBICHO 3aKperyieHHe | YriayOlieHue 3HaHWM, TMOJydYeHHBIX Ha JIeKUUsAX H
MPUOOPETEHHBIX B MPOIIECCE CAMOCTOATEILHON padoThl ¢ yU4eOHOU JIUTepaTypol, hopMupoBaHue y
CTYACHTOB YMEHHH M HaBBIKOB pabOThl C HAY4YHOH JIMTEpaTypod, yMEHHE aHaJIM3UpOBaTh
pa3nuuHble UCTOYHMKM HMH(OpMAUM, TOTOBUTHCA K BBICTYIJIEHUAM. CIIOCOOHOCTH CTYyAEHTa
JIOTUYECKH BEPHO, apryMEHTUPOBAHO U SICHO CTPOUTH CBOKO YCTHYIO peub. CopepixaHue BOIPOCOB
UMeET NPEUMYLIECTBEHHO IPAKTUYECKYI0 HalpaBlIeHHOCTb. VX oOcCyxIeHue crnocoOCTByeT
BbIpa0OTKE HaBBIKA Yy CTYAEHTOB NPUMEHATh T€ WJIM HHBIE TEOPETHYECKUE IMOJIOKEHHS IO
JUCLUIUINHE K IMPAaKTHYECKUM CUTYalUsIM

2.4 lIpakTuyeckoe 3ansaTue Ne II3 -4 (2 yaca)

Tema: «DUHAHCOBBIN PUCK-MEHEIKMEHT»

2.4.1 3apanue nis padoThbI:

1. ®unaHcoBas cpena ACSITENbHOCTH KOPIOPALMY U €€ COCTaBIISIIOIINE

2. KoHKypeHTHasi 5)KOHOMHUKA U MPEANPUHUMATEIIbCKUI PUCK

3. Cucrema KOpIIOpPaTUBHOIO PHUCK-MEHEIKMEHTA

4. ®OUHAHCOBOE COCTOSIHHE MPEANPHUATHS U PUCK OAHKPOTCTBA

5. Ilpu3naku 0aHKPOTCTBA XO3AUCTBYIOLIETO CyOBEKTa

6. KonnuecTBeHHBIE METO/IbI OILICHKH BEPOSTHOCTH OAHKPOTCTBA

7. Mopenu AnbTMaHa

8. MuHuMH3aIMSI PUCKOB C HCIIOIH30BAaHUEM PA3INYHbIX (DUHAHCOBBIX HHCTPYMEHTOB

2.4.2 Kparkoe onucaHue npoBoAMMOro 3aHATHS:

1.YcTHBIN 0onpoc 10 BOMPOCaM MPAKTUYECKOTO 3aHATHS, 00CYKJICHHE OTBETOB B TPYIINE 10
TEME 3aHSTHS.

2.I1IuceMeHHBIN OIPOC MO KOHTPOJIBHBIM BOIPOCAM I TEKYIIEr0 KOHTPOJISI YCIIEBAEMOCTH
10 U3y4aeMOU TeMe

3.3acnymimBaHue JOKJIAJA0B CTYAEHTOB IO BOIPOCAM JJIsi CAMOCTOSITEIBHOTO MU3YYEHHUS MO
TEeME 3aHATUs

4. PemeHue 3a/1a4 1o U3y4aeMou Teme

S5.Ilpu moaBeAEeHUM HTOra NPAKTUYECKOrO 3aHATUS MO JUCUUIUIMHE  IPErnojaBareib
ynemnsieT BHUMaHue (popMyIHpoBKaM BBIBOJIOB IO pacCMaTPUBAEMO TEME.

2.4.3 Pe3yabTarhbl U BHIBOJBI:

OcyllecTBI€HO 3aKkperyieHue U yriyOjJeHHue 3HaHWM, TMOJIYYeHHBIX Ha JIeKUUAX U
MPUOOPETEHHBIX B MPOIIECCE CAMOCTOSTENBHON paboThl ¢ yueOHO uTeparypoi, GhopMUpOBaHHE Y
CTYyJICHTOB yMEHHH M HaBBIKOB pabOThl C HAy4YHOH JIMTEpPaTypoil, yMEHHE aHAIU3UPOBATH
pa3iuYHble UCTOYHUKKA HH(OpPMAIMM, TOTOBUTHCA K BBICTYIUICHHSAM. CIOCOOHOCTH CTYACHTA
JIOTUYECKH BEpHO, apT'yMEHTUPOBAHO M SICHO CTPOUTH CBOIO YCTHYIO peub. CoziepixaHue BOIPOCOB
UMEEeT TIPEMMYIIECTBEHHO TPAKTHUUYECKYI0 HaNpaBlIeHHOCTh. WX 0O0CyXJeHHE CIIOCOOCTBYET



BI)Ipa6OTKe HaBblKa Yy CTYACHTOB IIPUMCHATH T€ MWW HWHBIC TCOPECTUUCCKHUE IIOJIOXKCHUSA II0
AUCHUIINIMHE K IMMPAKTUYCCKUM CUTYyalUsIM

2.5 lIpaktuyeckoe 3anaTue Ne I[13 — 5 (2 yaca)

Tema: «OCHOBBI yIIpaBJIeHUS] AKTUBAMH KOPIOPAIUN»

2.5.1 3aganue nist padoThI:

1.0umeHKa COCTOSHUST M HUCIOJB30BaHUS OCHOBHBIX CpPEACTB U  HE3ABEPILIEHHOIO
CTPOUTEIBCTBA

2.CocTaB ¥ CTpYKTypa HEMaTEepHAIbHBIX aKTUBOB U JIOXOJIHBIX BJIOKEHUM B MaTepHalIbHbIC
LIEHHOCTH

3.CocraB, IMHAMHKA U OLIEHKA Y3(PPEKTUBHOCTH JOITOCPOYHBIX (DMHAHCOBBIX BIIOKEHHM
4.0nepanoHHBIN, TPOU3BOICTBEHHBIN M (PMHAHCOBBIM IIUKJIBI XO3SHUCTBYIOIIETO CYOhEKTa
5.YnpasneHue 3amnacamu

6.YmpaBneHnue 1eOMTOPCKON 3aI07KEHHOCTBIO

7.Y1npaBieHHE NEHEKHON HAJTUYHOCTHIO

2.5.2 KpaTkoe onucanue nNpoBOANMOIO 3aHATHS:

1.YcTHBIHM onpoc 1o BOMpocaM MPaKTUIECKOT0 3aHATHS, 00CYKJCHHE OTBETOB B IPYIIE 10
TEME 3aHATUS

2.3acnymmMBaHue JOKJIAZ0B CTYIEHTOB 110 BOIPOCAM Ul CAMOCTOSITEIBHOIO U3YUEHHUS 110
TEME 3aHATUS

3.IluceMeHHBIN ONpoC O KOHTPOJIBHBIM BOIIPOCAaM Ul TEKYLLErO0 KOHTPOJIS YCIEBAEMOCTU
10 U3y4aeMou Teme

4. Pemienue 3a1a4 o u3y4aeMoi Teme

5. TectupoBaHue Mo TeCTaM IS TEKYIErO KOHTPOJIS YCIIEBAEMOCTH IO TEMAM U3Y4YEHHBIM B
1 monyine

6.I1pu noaBeeHNN UTOra MPAKTUYECKOT0 3aHATHUS 110 AUCLUILIMHE IPENOoJaBaTellb

ylenseT BHUMaHue (GopMyJIHpOBKaM BBIBOJOB IO pacCMaTpUBAEMOM TeMe

2.5.3 Pe3yabTarhbl U BHIBOJBI:

OcCyIIecTBICHO 3aKperyieHHe | YriayOlieHue 3HaHWM, TOJyYeHHBIX Ha JIeKUUSAX H
MPUOOPETEHHBIX B MPOIIECCE CAMOCTOATEILHON padOTHl ¢ yU4eOHOM JIUuTepaTypol, hopmMupoBaHue y
CTYACHTOB YMEHHH M HaBBIKOB pabOThl C HAY4YHOH JIMTEpaTypod, yMEHHE aHaJIM3UpOBaTh
pa3nuuyHble UCTOYHMKM HMH(OpMAIUM, TOTOBUTHCA K BBICTYIJIEHUAM. CIIOCOOHOCTH CTYy/IEHTa
JIOTUYECKH BEPHO, apryMEHTUPOBAHO U SICHO CTPOUTH CBOKO YCTHYIO peub. CopepixaHue BOIPOCOB
UMeeT NPEUMYLIECTBEHHO IPAKTUYECKYI0 HampaBlIeHHOCTb. VX oOcCyxIeHue crnocoOCTByeT
BbIpa0OTKE HaBBIKA Yy CTYAEHTOB NPUMEHATh T€ WJIM HMHBIE TEOPETHYECKUE IMOJIOKEHHS IO
JUCLUIUINHE K IMPAaKTHYECKUM CUTYalUsIM

2.6 IlpakTuyeckoe 3ansaTue Ne II3 -6 (2 yaca)

Tema: «AHBeCTHIIUH ¥ HHBECTHIMOHHASI ACATECJIBbHOCTD KOPIOPpAaun»



2.6.1 3aganue nist padoThI:

1.OcHOBHBIE TOHATHS TeOpUH MHBecTULINNA. Kitaccudukanust nHBECTUITNN

2.PeanpHble NHBECTULIMU U UHBECTULIMOHHBIE TIPOEKTHI

3.MHBeCTULIMOHHAS TPUBJIEKATEILHOCTh U MIOKA3ATEH €€ OLICHKU

4.Otanbl peanu3alMd  MHBECTHLIIMOHHOTO IIPOEKTa U WHBECTULIMOHHAS CTpPaTErus
KOpIIOpALIHI

5.ITopTdenpHble HHBECTUIIMH U COITPOBOXKAAIOIINE UX PHUCKH

2.6.2 Kparkoe onucaHue nmpoBoAMMOro 3aHATHS:

1.YcTHBIHM onpoc 1o BOMpocaM MPaKTUIECKOT0 3aHATHS, 00CYKJCHHE OTBETOB B IPYIIIE 10
TEME 3aHATUS.

2.JIucbMEeHHBIN onpoC MO0 KOHTPOJIBHBIM BOIIPOCaM JUIsl TEKYILIET0 KOHTPOJIS yCIIEBAEMOCTH
10 U3y4aeMou Teme

3.3acnymiMBaHue JOKJIAJ0B CTYJEHTOB 10 BOIIPOCAM JAJIsl CaMOCTOSITEILHOTO M3YyYEHUS 110
TEME 3aHATUS

4. Pemienue 3a1a4 1o u3y4aeMoi Teme

5.IIpu moxBeneHMM HUTOra HMPAKTUYECKOTO 3aHATHA IO JUCLMILUIMHE  IpEnojaBaTellb
yJienseT BHUMaHue GopMyJIHpOBKaM BBIBOJIOB IO paccCMaTpUBaeMOil TeMe.

2.6.3 Pe3yabTaThl U BHIBOJBI:

OcCyIIecTBICHO 3aKkperyieHHe | YriayOlieHue 3HaHWM, TIONydYeHHBIX Ha JIeKUUsAX H
MPUOOPETEHHBIX B MPOIIECCE CAMOCTOATEIILHON padoTHl ¢ yueOHOU JIUTepaTypol, hopmMupoBaHue y
CTYJACHTOB YMEHHH M HaBBIKOB pabOThl C HAY4YHOH JIMTEpaTypod, yMEHHE aHaJIH3UpOBaTh
pa3nuuyHble UCTOYHMKM HMH(OpMAaIUM, TOTOBUTHCA K BBICTYIJIEHUAM. CIIOCOOHOCTH CTYyAEHTa
JIOTUYECKH BEPHO, apr'yMEHTUPOBAHO U SICHO CTPOUTH CBOKO YCTHYIO peub. CopepixaHue BOIPOCOB
UMeeT NPEUMYLIECTBEHHO IPAKTUYECKYI0 HalpaBlIeHHOCTb. VX oOcCyxIeHue crnocoOCTByeT
BbIpaOOTKE HaBBIKA Yy CTYAEHTOB NPUMEHATh T€ WJIM HHBIE TEOPETHYECKUE IMOJIOKEHHUS IO
JUCLUIUIMHE K IMPAaKTHYECKUM CUTYalUsIM

2.7 llpakTuyeckoe 3ansaTue Ne II3 - 7 (2 yaca)
Tema: «AHHOBAMOHHASA AESATEJbHOCTH KOPIOPALMID)
2.7.1 3apnanue nis padoThbI:

1.CyurHoCTh 1 3HaYE€HUE MHHOBALIMI B JE€ATEIbHOCTH KOpHIOpaIui
2. IHHOBaLIMOHHBIE L1€U, IPOEKTHI U IPOrPAMMBI.

3. OcoOeHHOCTH MHHOBAIIMOHHBIX CTPATErHil KOPIIOpaIui

4. O1eHKa T0XOJHOCTH MHHOBAIIMOHHBIX MTPOEKTOB

2.7.2 KpaTkoe onucanue nNpoBOANMOIO 3aHATHS:

1.YcTHBIN 0onpoc 10 BOMPOCaM MPAKTUYECKOTO 3aHATHS, 00CYKJICHHE OTBETOB B TPYIINE 10
TEME 3aHSTHS.

2.]1IuceMeHHBIN OIPOC MO KOHTPOJIBHBIM BOIPOCAM /I TEKYIIEr0 KOHTPOJISl YCIIEBAEMOCTH
10 U3y4aeMOU TeMe

3.3acnymmBaHue JOKJIAA0B CTYAEHTOB IO BOIPOCAM Il CAMOCTOSITEIBHOTO MU3YYEHHUS MO



TEME 3aHATHUS.

4. Pemienue 3a1a4 o u3y4aeMoi Teme

5.IIpu moxBeneHMM HUTOra MHPAKTUYECKOTO 3aHATHA IO JUCLMILUIMHE  IpENnojaBaTellb
ylenseT BHUMaHue GopMyJIMpOBKaM BBIBOJIOB IO paccCMaTpUBaeMOil TeMe.

2.7.3 Pe3yabTaThl U BHIBO/bI:

OcCyIlIecTBICHO 3aKperyieHHe | YriayOlieHue 3HaHWM, TIOJydyeHHBIX Ha JIeKUUsAX H
MPUOOPETEHHBIX B MPOIIECCE CAMOCTOATEIILHON padOTHl ¢ yueOHOU JIUTepaTypol, hopmMupoBaHue y
CTYACHTOB YMEHHH M HaBBIKOB pabOThl C HAY4YHOH JIMTEpaTypod, yMEHHE aHaJIH3UpOBaTh
pa3nuuyHble UCTOYHMKM HMH(OpMAaUM, TOTOBUTHCA K BBICTYIJIEHUAM. CIIOCOOHOCTH CTYy/AEHTa
JIOTUYECKH BEPHO, apr'yMEHTUPOBAHO U SICHO CTPOUTH CBOKO YCTHYIO peub. CopepixaHue BOIPOCOB
UMEET NPEUMYLIECTBEHHO IPAKTUYECKYI0 HampaBlIeHHOCTb. VX oOcCyxIeHue crnocoOCTByeT
BbIpaOOTKE HaBBIKA Yy CTYAEHTOB NPUMEHITh T€ WJIM HHBIE TEOPETHYECKUE IMOJIOKEHHUS IO
JUCLUIUINHE K IMPAKTHYECKUM CUTYalUsIM

2.8 IIpaktuyeckoe 3ansitue Ne II3 - 8 (2 yaca)

Tema: «®UHAHCOBBIE PeCypPChl M KAMUTAJ KOPIOpaLun»

2.8.1 3apanue nis padoThbI:

1. Wcrounuku (UHAHCUPOBAaHMS TEKyLIeH, WHBECTUIIMOHHOW M (DMHAHCOBOW NEATEIbHOCTU
XO3STMCTBYIOIIETrO CYyOBheKTa

2. Kanuran mnpeampusituss M kiaccudukanus ero BuigoB. CrTpykTypa u (uHaHCOBas
CTPYKTypa Kanurasia

3. CoOcTBEHHBIH KanuTai U NOPAJIO0K ero GopMUpOBaHUS

4.®opMHpOBaHUE 3aEMHOTO KaluTasia

5.01eHKa 5KOHOMUYECKOH 11e71ec000pa3HOCTH MTPUBIICUEHHUS 3a€MHBIX CPE/ICTB

6. Kpurepuu 3(h(hekTHBHOCTH UCTIOTB30BaHMs KarTuTaja

2.8.2 KpaTkoe onucanue npoBOANMOIO 3aHATHS:

1.YCcTHBIN 0npoc 10 BOMPOCaM MPAKTUYECKOTO 3aHATHS, 00CYKJICHHE OTBETOB B TPYIIIE 10
TEME 3aHSTHS.

2.1IuceMeHHBIN ONPOC MO KOHTPOJIBHBIM BOIPOCAM I TEKYIIEr0 KOHTPOJISI YCIIEBAEMOCTH
110 U3y4aeMOU TeMe

3.3acnymMBaHue JOKJIAA0B CTYAEHTOB IO BOIPOCAM JJIsi CAMOCTOSITEIBHOTO MU3YYEHHUS MO
TEME 3aHSTHS.

4. PemeHue 3a/1a4 1o u3y4yaeMou Teme

S5.Ilpu moaBeAEHUM HTOra NPAKTUYECKOrO 3aHATHUS MO JUCUUIUIMHE  IIPernojaBareib
ynesnsieT BHUMaHue (popMyIHpoBKaM BBIBOJIOB IO pacCMaTPUBAEMON TEME.

2.8.3 Pe3yabTarhl U BHIBOJBI:

OcyllecTBI€HO 3aKkperyieHue U yriyOjJeHWe 3HaHWM, TMOJIYYeHHBIX Ha JIEKUUAX U
MPUOOPETEHHBIX B MPOIIECCE CAMOCTOSTENBHON PaboThl ¢ yueOHO uTeparypoi, hopMUpOBaHHE Y
CTYJICHTOB yMEHHH M HaBBIKOB pabOThl C HAy4YHOH JIMTEpPaTypoil, yMEHHE aHAIU3UPOBATH
pa3iuYHble UCTOYHUKKA HH(OpPMAIMM, TOTOBUTHCA K BBICTYIUICHHSAM. CIOCOOHOCTH CTYACHTA
JIOTUYECKH BEpHO, apT'yMEHTUPOBAHO M SICHO CTPOUTH CBOIO YCTHYIO peub. CoziepxaHue BOIPOCOB



UMeeT TMPEUMYIIECTBEHHO TPAaKTUYECKYI0 HampaBleHHOCTh. WX oOcyxaeHue crnocoOCTBYET
BBIpAa0OTKE HABBIKA Yy CTYICHTOB NPUMEHATH TE€ WM HHBIE TEOPETHUYECKHE MOJIOKEHHUS IO
JUCIUIUIMHE K MPaKTUYECKUM CUTYalUsIM

2.9 lIpakTuyeckoe 3auaTue Ne I13 - 9 (2 yaca)

Tema: «YnpasJjieHue 3aTpaTaMi H (PMHAHCOBBIMH Pe3YJIbTATAMH KOPIOPALMI»

2.9.1 3apanue nis padoThbI:

1. 3aTpatbl, pacxo/ibl, U3AEP>KKH — CYIIIHOCTh U 3KOHOMUYECKOE 3HAYEHUE

2. Mopenp «3atpathl — 00beM MPOAAK — IPUOBLITHY

3. OnepaurOHHBIN peIYar U ONpeIeICHNEe CUITBI €r0 BO3AeicTBUs. 3anac (PHHAHCOBOM
IIPOYHOCTH

4. MeTo/1ibl IJIAHUPOBAHUS 3aTpaT Ha IPOU3BOJCTBO U PEATU3ALUIO IPOAYKIINH, BEIPYUYKH
OT IIPOJIAXK.

5. IlnanupoBaHue U pacrpe/iesieHue MPHObLTH KOPIIOPALUT

2.9.2 Kparkoe onucaHue nmpoBoAMMOro 3aHATHUS:

1.YcTHBIHM onpoc 1o BOMpocaM MPaKTUIECKOTo 3aHATHS, 00CYKJCHHE OTBETOB B IPYIIE 10
TEME 3aHATUS

2.3aciymmMBaHue JOKJIAZ0B CTYJIEHTOB 110 BOIPOCAM Ul CAMOCTOSITEIBHOIO U3YYEHHUS 110
TEME 3aHATUS

3.IluceMeHHBIN ONpoc O KOHTPOJIBHBIM BOIIPOCAaM Ul TEKYILErO KOHTPOJIS YCIIEBAEMOCTHU
110 U3y4aeMou Teme

4. Pemienue 3a1a4 o u3y4aeMoi Teme

5. TectupoBaHue 1Mo TecTaMm Ul TEKYHIETO KOHTPOJISA yCIIEBAEMOCTH 110 TEMaM H3y4EHHBIM
BO 2 MOfyJie

6.Ilpu moxBeneHMHM HUTOra MHPAKTUYECKOTO 3aHATHA IO JUCLMILUIMHE  IpENnojaBaTellb
yJenseT BHUMaHue GopMyJIHpOBKaM BBIBOJIOB IO pacCMaTpUBaEMOil TeMe.

2.9.3 Pe3yabTarhl U BHIBOJBI:

OcCyIIecTBICHO 3aKperyieHHe | YriayOlieHue 3HaHWM, TOJydYeHHBIX Ha JIeKUUsAX H
MPUOOPETEHHBIX B MPOIIECCE CAMOCTOATEIILHON padoThl ¢ yU4eOHOU JIUTepaTypol, hopmMupoBaHue y
CTYACHTOB YMEHHH M HaBBIKOB pabOThl C HAY4YHOH JIMTEpaTypod, yMEHHE aHaJIM3UpOBaTh
pa3nuuyHble UCTOYHMKM MH(OpMAaIUM, TOTOBUTHCA K BBICTYIJIEHUAM. CIIOCOOHOCTH CTYy/AEHTa
JIOTUYECKH BEPHO, apryMEHTUPOBAHO U SICHO CTPOUTH CBOKO YCTHYIO peub. CopepixaHue BOIPOCOB
UMeeT NPEUMYLIECTBEHHO IPAKTUYECKYI0 HampaBlIeHHOCTb. VX oOcCyxIeHue crnocoOCTByeT
BbIpa0OTKE HaBBIKA Yy CTYAEHTOB NPUMEHATh T€ WJIM HMHBIE TEOPETHYECKUE IMOJIOKEHHS IO
JUCLUIUINHE K IMPAaKTHYECKUM CUTYalUsIM

2.10 IIpakTnyeckoe 3ansiTue Ne 113 -10 (2 yaca)

Tema: «CucremMa HaJI0r000/10:KeHUsI KOPIIOpALMii»

2.10.1 3apanue nis padoThbI:



1. ®UHAHCOBO-TIPABOBBIEC ACTIEKTHI HATOTOO0I0KEHUS

2. ConeprkaHue KOpIOPaTUBHOIO HAJIOTOBOTO MJIAHUPOBAHUS U €r0 IPUHIIMIIBI

3. MexayHapoHO€ KOPIIOPATUBHOE HAJIOTOBOE INIAHUPOBAHUE

4. VYdyerHas W JOrOBOpHAas MOJUTHKA KaK CIIOCOO0 ONTHMM3ALUU HaJIOTO0OIO0KEHHUS.
[InanupoBaHue OTAETBHBIX HAJIOTOB

5. HanoroBoe GpeMst X03HCTBYIOLIETO CyOBEeKTa: MOHITHE U METOIbl pacuera

2.10.2 KpaTkoe onucaHue NpoBOAMMOro 3aHATHSA:

1.YcTHBIHM onpoc 1o BOMpocaM MPaKTUIECKOT0 3aHATHS, 00CYKJCHHE OTBETOB B IPYIIE 10
TEME 3aHATHUS.

2.JIucbMEeHHBIN oNpoC MO0 KOHTPOJIBHBIM BOIIPOCaM JUIsl TEKYILET0 KOHTPOJIS yCIIEBAEMOCTH
10 U3y4aeMou Teme

3.3acnyminBaHuEe JOKJIAJ0B CTYJEHTOB IO BOIIPOCAM AJIl CAaMOCTOSITEILHOTO M3YyYEHUS I10
TEME 3aHATUS

4. Pemienue 3a1a4 o u3y4aeMoi Teme

5.IIpu moxBeneHMHM HUTOra HPAKTUYECKOTO 3aHATHA IO JUCLMILUIMHE  IpENnojaBaTellb
yJienseT BHUMaHue GopMyJIHpOBKaM BBIBOJIOB IO pacCMaTpUBaeMOil TeMe.

2.10.3 Pe3yabTaThl M BHIBOAbI:

OcCyIIecTBICHO 3aKperyieHHe | YriayOJlieHue 3HaHWM, TIOJydYeHHBIX Ha JIeKUUSAX H
MPUOOPETEHHBIX B MPOIIECCE CAMOCTOATEILHON padoTHl ¢ yU4eOHOU JIUTepaTypol, hopmMupoBaHue y
CTYJACHTOB YMEHHH M HaBBIKOB pabOThl C HAy4YHOH JIMTEpaTypod, yMEHHE aHaJIM3UpOBaTh
pa3nuuyHble UCTOYHMKM HMH(OpMAaIUM, TOTOBUTHCA K BBICTYIJIEHUAM. CIIOCOOHOCTBH CTYy/AEHTa
JIOTUYECKH BEPHO, apryMEHTUPOBAHO U SICHO CTPOUTH CBOKO YCTHYIO peub. CopepxaHue BOIPOCOB
UMeeT NPEUMYLIECTBEHHO IPAKTUYECKYI0 HampaBlIeHHOCTb. VX oOcCyxIeHue crnocoOCTByeT
BbIpaOOTKE HaBBIKA Yy CTYAEHTOB NPUMEHITh T€ WJIM HHBIE TEOPETHYECKUE IMOJIOKEHHUS IO
JUCLUIUIMHE K IMPAaKTHYECKUM CUTYalUsIM

2.11 llpakTuyeckoe 3ansitue Ne 113 - 11 (1 gac)

Tema: «®uHaAHCOBOE IIVIAHUPOBAHME M IPOTHO3HPOBAHNME B KOPIOPALMI»

2.11.1 3axanue s padoThbI:

1.CymHocTy ¥ MeTo bl (PMHAHCOBOTO TUIAHUPOBAHUS B KOPIIOpAIUU
2.IIporao3upoBanue (GUHAHCOBBIX IMOKa3aTEICH

3. CocraB u cTpyKTypa (pMHAHCOBOTO IJIaHa

4.1lenu, 3aa4u ¥ IPUHIUIIBI TOCTPOCHUS CUCTEMBI OIOP)KETUPOBAHUS B KOPIIOPAINH
5.B3auMocBs3b (PMHAHCOBOM U OIOKETHOM CTPYKTYP KOMIIAHUH

6.DopMHUpPOBaHKE CBOIHOTO OI0O/KETAa KOMITAHUU

7.AHanu3 ¥ KOHTPOJIb UCTIOJIHEHHS OI0KETOB

2.11.2 Kpatkoe onucaHnue NpoBOAMMOIo 3aHATHSA:

1.YcTHBIH 0mpoC 1O BOMPOCaM MPAKTUIECKOTO 3aHATHS, 00CYK/IEHHE OTBETOB B TPYIINE TIO
TeMe 3aHATUSI.

2.JIucbMEeHHBIN onpoC MO0 KOHTPOJIBHBIM BOIIPOCaM JUIsl TEKYIIET0 KOHTPOJIS yCIIEBAEMOCTH
10 U3y4aeMou Teme



3.3acnymuBaHue OKJIAJ0B CTYIASHTOB IO BOIPOCAM JJIsi CAMOCTOSITEIIBHOTO M3YUYEHHUsI 110
TEMC 3aHATUA

4. PemieHue 3a/1a4 1o U3y4aeMou Teme

SHpI/I IIOABCACHUN HTOI'a HpaKTI/I‘IeCKOI‘O 3aHATUS 110 OUCIHUIIIINHEC npenoaaBaTenb
yaenseT BHUMaHue (opMyIUpPOBKaM BBIBOJIOB IO pacCMaTpUBaeMOM TEME.

2.11.3 Pe3yJabTaThbl 4 BHIBOJBI:

OcyllecTBI€HO 3aKkpervieHue U yriyOjJeHue 3HaHWM, TMOJIYYeHHBIX Ha JIeKUUAX U
MPUOOPETEHHBIX B MPOIIECCE CAMOCTOSTENBHON paboThl ¢ yueOHO uTeparypoi, GhopMUpOBaHHE Y
CTYJICHTOB yMEHHH M HaBBIKOB pabOThl C HAy4YHOH JIMTEpPaTypoil, yMEHHE aHAIU3UPOBATH
pa3iuYHble UCTOYHUKK HH(OpPMAIMM, TOTOBUTHCA K BBICTYIUICHHSAM. CIOCOOHOCTH CTYACHTA
JIOTUYECKH BEpHO, apr'yMEHTUPOBAHO M SICHO CTPOUTH CBOIO YCTHYIO peub. CoziepxaHue BOIPOCOB
UMEEeT TIPEMMYIIECTBEHHO TPAKTHUYECKYI0 HaNpaBlIeHHOCTh. WX 0O0CyXJeHHE CIIOCOOCTBYET
BbIpa0OTKE HaBbIKA Yy CTYICHTOB NPUMEHATh T€ WJIM HHbIE TEOPETHYECKHE IOJIOKEHUS IIO0
JUCLUIIMHE K MPAKTUYECKUM CUTYalUsIM

2.12 IIpakTnuyeckoe 3ausitue Ne I13 -12 (1 yac)

Tema: «OnepaTuBHas puHaHCcOBast paboTa»

2.12.1 3apanue s padoThI:

1. OcHOBHBIE IPUHIIMIIBI OPTAaHU3ALNN PACUETHO-KACCOBOT0 00CITYKMBAaHUS KOPIOpAIUi
2. OnepaTuBHasA TEKyIIas 1eSTEIbHOCTh 110 YIPABICHHUIO JEHEKHBIM 000POTOM

3. KoHTposibHO-aHanuTH4ecKast paboTa B KOPIOpALUU

4.KopriopaTuBHBIN (HUHAHCOBBII KOHTPOJIb

2.12.2 KpaTkoe onucaHue NpoBOAMMOI0 3aHATHS:

1.YcTHBIHM onpoc 1o BOMpocaM MPaKTUIECKOT0 3aHATHS, 00CYKJCHHE OTBETOB B IPYIIIE 10
TEME 3aHATUS

2.3acnymmMBaHue JOKJIAZ0B CTYIEHTOB 110 BOIPOCAM Ul CAMOCTOSITEIBHOIO U3YYEHHUS 110
TEME 3aHATUS

3.IluceMeHHBIN ONpoc O KOHTPOJIBHBIM BOIIPOCAaM Ul TEKYLLEr0 KOHTPOJIS YCIIEBAEMOCTU
110 U3y4aeMou Teme

4. Pemienue 3a1a4 o u3y4aeMoi Teme

5. TectupoBaHue Mo TeCTaMm Ul TEKYHIETO KOHTPOJISA yCIIEBAEMOCTH 110 TEMaM U3y4EHHBIM
BO 3 Mojyne

6.Ilpu moxBeneHMHM HUTOra HPAKTUYECKOTO 3aHATHA IO JUCLMILUIMHE  IpENnojaBaTellb
yJenser BHUMaHue GopMyJIHpOBKaM BBIBOJIOB IO paccCMaTpUBAEMOil TeMe.

2.12.3 Pe3yJbTaThl M BBIBOJBI:

OcCyIIecTBICHO 3aKperyieHHe | YriayOJieHue 3HaHWM, TOJydYeHHBIX Ha JIeKUUsIX H
MPUOOPETEHHBIX B MPOIIECCE CAMOCTOATEIILHON padoThl ¢ yU4eOHOU JIUTepaTypol, GopmMupoBaHue y
CTYACHTOB YMEHHH M HaBBIKOB pabOThl C HAY4YHOH JIMTEpaTypod, yMEHHE aHaJIH3UpOBaTh
pa3nuuyHble UCTOYHHMKM HMH(OpMAIUM, TOTOBUTHCA K BBICTYIJIEHUAM. CIIOCOOHOCTH CTYy/AEHTa
JIOTUYECKH BEPHO, apryMEHTUPOBAHO U SICHO CTPOUTH CBOKO YCTHYIO peub. CopepxaHue BOIPOCOB
UMeeT NPEUMYLIECTBEHHO IPAKTUYECKYI0 HampaBlIeHHOCTb. VX oOcyxIeHue crnocoOCTByeT



BI)Ipa6OTKe HaBblKa Yy CTYACHTOB IIPUMCHATH T€ MWW HWHBIC TCOPECTUUCCKHUE IIOJIOXKCHUSA II0
AUCHUIINIMHE K MPAKTUYCCKUM CUTYyalUsIM

Pazpabotan(n): C.b. HabaruukoBa




