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1. KOHCHEKT JEKIUIA

1.1 Jlekuusi Ne 1 (1 yaca)
Tema: «CymHOCTh M OPraHU3aNUA KOPIOPATHBHBIX (PUHAHCOB)
1.1.1 Bomnpocsl Jeknum:

1.  Cymmocts 1 (popMbl MPOSIBICHUS KOPIIOPATUBHBIX (PUHAHCOB

2.  OyHKUIUH KOPHOPATUBHBIX ((MHAHCOB M OCHOBHBIE MPUHIIUIIBI X OPraHNu3aluu
3. T'ocynmapctBeHHOe peryinupoBaHue (PUHAHCOB KOpIIOpauit

4.  Ayrtcaiinepckas U MHcaiiepcKas MOJEH YIIPaBJICHUs KOPIIOPATHBHBIMU

1.1.2 KparTkoe cogep:kaHue BONPOCOB:
1. CymHocTb U (hopMBbI ITPOSIBIEHUS KOPIOPATUBHBIX (PMHAHCOB

B poccuiickom 3akonomarenbctBe g0 1 centsaOps 2014 roga He HpUMEHSIICS
TEPMUH

«xoproparus». B 'K P® ¢ 1 centsa6ps 2014 rona Bce opuanyecKue JIMIa pa3aeauif Ha
JIBA BHJIA!

1) KopropaTHBHBIC FOPUANYCCKHE UL (KOPIIOPALH);

2) yHUTApHbBIC IOPUIMYCCKUE JIHIIA.

Kputepuii a1 Takoro JiesieHus ciaeayromuil: 001aatoT J1 yYpeIuTed IopUInIecKoro
JMIIATIPAaBOM ydacThs (WICHCTBA) B HEM U ()OPMHUPYIOT JI OHH €ro BhICIIHi opraH (1. 1 cT. 65.1
'K PO,n. 23 ct. 1 3akona Ne 99-D3).

Ecnu takoe mpaBo y yupenutenedl (y4aCTHUKOB) €CTh M OHHM YYacTBYIOT B OOIIEM
cobpanui (cre3/ie, KOHPEPeHIINH, MHOM BBICILIEM OpraHe yNpaBlIeHUs), TO IOPUIUYECKOE JIHIIO0
CUMTAETCS] KOPIIOPATUBHBIM (KOpTioparuen).

Ecnu yupenurenu He CTAaHOBATCS YYaCTHUKAMH IOPUIMUECKOTO JIUIA U HE IPUOOpeTaroT
BHEM IIPaB WICHCTBA, OPTaHU3AIUS SIBJISETCS YHUTAPHOU.

K kopropaTHBHBIM IOPUANYECKUM JIULAM (KOPIIOPALMSIM) OTHOCSATCS:

1) xoMMepuYecKue KOpIopaTUBHBIC OpraHU3aINK:

- xo3siicTBeHHBIe obmiecTBa (myOmuunsle: myonmuynoe AO (ITAO); nenmyOGnuuHble:
H€Hy6J‘II/I‘-IHBI€ AO (AO), O00);

X034 CTBEHHbBIE TOBAPHUILECTBA (IIOJIHBIE U KOMMaHAUTHBIE (Ha Bepe));

- KpecThsIHCKHE ((pepMepcKue) X035HUCTBa;

- XO3SICTBEHHBIE TAPTHEPCTBA;

- TIPOM3BOJICTBEHHBIE KOOIEPATHBBI.

2) HEKOMMepUeCKHe KOPIOPAaTHBHbBIC OpPraHU3alUH:

- MOTPEOUTENBCKIE KOOTIEPaTHUBBI;

- o0IIecTBeHHbIE OpraHU3aLNY;

- acCOIMAaIlNU U COIO3BI;

- TOBapHuulecTBa COOCTBEHHUKOB HEJBHKUMOCTH;

- Kaza4ypH OOIIeCTBa, BHECEHHBIC B TOCYJApCTBEHHBIH peecTp KazaybHX OOIIECTB B
Poccuiickoit @enepanuu;

- OOIMHBI KOPEHHBIX MAIIOUYNCICHHBIX HAPO/IOB.

B cnenuanbHOM nuTepaType MOJA «KOpHOpalueidy MOHUMAETCS «COBOKYIHOCTD JIMIL,
O00BEeTMHUBIIUXCSA JUI JOCTHOKEHHUS Kakol 1u00 1eiau MU oOpasyIoUMX CaMOCTOSTEIbHBIN
CyOBEKT IpaBa — HOBOE FOPUIMYECKOE JIHIIO.



OTIUYUTENBHBIM TPU3HAKOM KOPIIOpPAIlMK SBIISETCS TO, YTO NpPU €€ 0Opa3oBaHUU
MpelyCMaTPUBAETCS JI0JIeBasi COOCTBEHHOCTh W pa3jiefieHNe (PYHKIMA YIpaBlIeHUs, TIOCTIEIHNE
KaKIpaBUJIO, IIepelaloTcs MpodecCHOHaIbHBIM MEHEIKEpaM, padOTAIOIIKUM 0 HalMYy .

K mpeumymiectBam KOprmopaTUBHOW (POpPMBI OpraHHU3aIMK MPEANPUHUMATEIHCTBA, KaK
MPABUJIO, OTHOCAT:

- OrPaHUYEHHYIO OTBETCTBEHHOCTh COOCTBEHHUKOB;

- JIETKOCTh Tepexo/ia npaBa COOCTBEHHOCTH OT OTAENbHBIX aKIIHOHEPOB K JIPYTUM;

- JIOJITOCPOYHBIN XapakTep ACSITeIIbHOCTHU.

Brigenstror koproparuu otkpeiteie (publicly-held) u sakperteie  (closely-held). O6a
9TH BHUJBI Koproparuili mis (GopmupoBaHUS COOCTBEHHOTO KamuTalla MPOJAIOT CBOM aKIUU
(onn). [Tpu 3TOM mepBbie MPOAAIOT UX HA OTKPHITOM PBIHKE, @ BTOpbIE (IO MOIMKUCKE) — CPEeIU
OTPAaHUYEHHOTO KpyTra JHIl. BoNbIIMHCTBO aBTOPOB OCHOBHOM (JOpPMOI KOPIOpAIMK MPU3HAIOT
aKI[MOHEPHOE OOIIEeCTBO, HMM MPOTHUBOIIOCTABISAIOTCS 4YacTHhle KommaHuu(privately-held
companies), KOTOpbIE YK€ He TMOANAJAl0T IO IOHSATHE «Koprmoparusy. Takoe 3HadeHUE
TepMHUHA «Koproparun» npunsaTo B mpaBe CIIIA u BenukoOputanumu.

[IpencraButenu Cankr-IleTepOyprckoil IMIKOABI JAIOT CIEAYIOLIEE  OIpENEIeHHE
KOPIIOPAIIHH.

Kopnopanus 3to obbeauHenne GU3NYECKNX U PUIUIECKUX JUI U1 OCYIECTBICHUS
COLIMAJIbHO-TI0JIE3HOM I€ATEIbHOCTH, UMEIOILAs CTaTyC I0PUANYECKOTO JINLA.

Takum o0Opa3zom, mpakTHueckd N0y (UpMy — IOpUAMYECKOEe JHI0, 0obOiaaaroliee
COOCTBEHHBIM KalMTAJIOM W BBIMOJHSIONIEE KOHTPAKTHI 10 MOCTaBKE TOBAPOB M YCIYT U CBOU
0053aTeNbCTBA, MOXKHO CYMTATh KOPIOPAIHEH.

OUHAHCH KOPIOpaWid — 3TO OTHOCHTEIBHO CaMOCTOsATEIbHas cdepa (UHAHCOB,
OXBAaTBHIBAIOMIASl IMUPOKHH KPYT JEHEXKHBIX OTHOIICHUH, CBSA3aHHBIX C (OPMHUPOBAHHEM U
MCIIOJIb30BaHUEM KamuTala, JOXOJIOB, JEHEKHBIX (POHIIOB B MpPOIECCe KPYyrooOopoTa CpeacTB
OpraHU3aIMil U BBIPAKEHHBIX B BUJI€ PA3JIMYHBIX JCHE)KHBIX TTOTOKOB.

Nwmenno B 3T0i cdepe hopmupyercs OCHOBHAs 4acTh (DUHAHCOBBIX PECYpPCOB, KOTOPHIE
CITy>KaT OCHOBHBIM UCTOYHHUKOM SKOHOMHYECKOTO POCTa ¥ COLIMAIBHOTO Pa3BUTHS OOIIECTRA.

B mpomecce ¢dopMupoBaHHMs W HCIOJNB30BAHUS JCHEKHBIX CPEICTB OpTraHU3AIHiA
(xoprioparuit) (kamuTana, J10X0J0B, PE3€PBOB U T.II.) BO3HUKAECT HIUPOKHUH CIEKTP JECHEKHBIX
OTHOIIEHMH (CBsi3ei), BBIpaXKAIOMIMX JKOHOMHUYECKOe cojepkaHue chepsl (UHAHCOB
KOPIOpAaIii HCOOTBETCTBEHHO (DMHAHCOBBIX OTHOIICHUH.

@UHAHCOBbIE OTHOLIEHUST KOMMEpPUYECKMX OpraHu3aldid B  3aBUCUMOCTH  OT
HKOHOMHUYECKOTO COJICPIKAHUS MOXKHO CTPYIITHPOBATH IO CJIECTYIONAM HAIIPABICHUSIM:

1. Mexnay yupenuTelqssMH B MOMEHT CO3[aHUSl OpTraHMU3alMd  CBS3aHHBI C
(dbopMUpOBaHHEM COOCTBEHHOI'O KamuTajla M B €ro COCTaB€ YCTAaBHOIO (AKIIMOHEPHOTO
CKJIaJI0YHOTO Kanutaia). KoHkpeTHble criocoObl 00pa30BaHUs YCTaBHOTO KamuTaja 3aBUCST OT
OpraHU3aI[MOHHO-TIPAaBOBOM  (POPMBI  XO3SAMCTBOBAHHS. YCTaBHBIM  KamUTaJl  SIBISETCA
NEepBOHAYALHBIM HCTOYHUKOM (OPMHUPOBAHUS MPOU3BOACTBEHHBIX (OHIIOB, MPHOOPETEHUs
HEMaTepUATbHBIX aKTHBOB.

2. Mexay OTAeTbHBIME OPTaHU3AIUSIMHE TPU yIUIaTe U MONy4YeHUH MTpadoB, HEYCTOCK
3a HapyIIEHUs YCIOBUU JIOTOBOpA, a TaKXKE CBS3aHHBIC C YMUCCHEHW W Pa3MEIICHHEM IEHHBIX
OyMar, B3aUMHBIM KpEIWTOBAaHUEM, JIOJICBHIM yYacTHEM B CO3JaHUU COBMECTHOTO
PEATPUSITHS.

3. Mexnay opraHu3alusMu U UX TMOApa3AencHusIMHU ((uaranaMu, examu, OTAeIaMu,
Opuragamu) - MO MOBOAY (UHAHCHUPOBAHUS PACXOJOB, PACIPEACICHHUS W HCIOIb30BaHUS
npuObUIA, OOOPOTHBIX CpPEACTB. JTa TpyNmna OTHOIIEHWH BIUSET HA OpraHM3aIi0 |
PUTMHUYHOCTH MPOU3BOJICTBA.

4. Mexny opranuzanueil u ee pabOTHUKAMU - MPU PACTPEICICHUNA U HCIIOIb30BaHUH
JIOXOJIOB, BBIITYCKE M Pa3MEIIEHUN aKI[Ui W OOJMTaIuii OpraHu3aliy, BhITUIATE MPOIIEHTOB 1O
oOnuranusaM W TUBUICHIOB MO aKIHUsAM, a TaK)KE MPH B3BICKAHWH IITPAaPoOB M KOMICHCALUN
3a



MPUYMHEHHBIA MaTepHalbHBIN yIIepO, yaep:KaHuu HanoroB ¢ Qusmueckux mui. OT
OpTaHMW3aIMN JTOW TPYIIBI OTHOIICHHA 3aBUCUT 3(PPEKTUBHOCTH UCIOIB30BAHUS TPYIOBBIX
pecypcoB.

5. Mexay [oYepHMMH W MATEPUHCKHUMH  OpPraHHM3allUsMH IO  TIOBOIY
BHYTPUKOPIOPAIIOHHOTO TepepacipeieeHus CPEACTB.

6. Mexay KOMMEpPUECKUMH OpraHU3alusIMu U (PMHAHCOBOW CHCTEMOW TOCyIapcTBa -
[IpU yIIJIaTe HAJIOTOB U OCYILECTBICHUH JAPYTUX IUIaTex el B OI0KeT, JOPMUPOBAHUU LIETEBBIX
BHEOIO/DKETHBIX (DOHJIOB, MPEIOCTABIICHUU HAJIOTOBBIX JIBIOT, (DMHAHCUPOBAHUU W3 OIOJKETA,
MPUMEHEHUU MTPadHBIX CAHKIUH.

7. Mexay KOMMEpUECKUMH OpPraHM3alUsSMU M OAHKOBCKOM CHUCTEMOH - MO0 MOBOAY
MOJTy4eHUsl JETMO3UTHOTO MPOIEHTa, YIUIAaThl MpOLEHTa 3a OaHKOBCKUM KpEIuT, MOKYIKHA M
NIPO/IaXKH BAJIOTHI, OKa3aHUS IPYTUX OAHKOBCKHX YCIYT.

8. Mexay KOMMEpUYECKUMHU OpraHU3alUsIMU U CTPAXOBBIMU KOMIIAHHUSIMHU - [0 TIOBOAY
dopMHpOBaHHS ¥ HCHOJB30BAHUS CTPAxOBBIX (DOHIOB TMpPH CTPAXOBaHUM HMYIIECTBA,
OTJIEIbHBIX KaTeropuil pabOTHUKOB, KOMMEPUYECKUX U MPEANPUHUMATEILCKUX PUCKOB.

9. Mexay KOMMEpPUYECKUMHU OpPTaHHU3AMSIMH M WHBECTUIIMOHHBIMH HHCTUTYTAMH B
XO/JIe pa3MeIleHUs] THBECTUIIMI U MTPUBATU3AINH.

10. Mexy KOMMEPYECKUMU OPraHU3aIMsIMU U TOBAPHBIMU, CHIPEBBIMH, (POHIOBBIMU
OupIKaMHU T10 OTIePAITUSAM C TPOU3BOJICTBEHHBIMUA U (PUHAHCOBBIMHU aKTHBAMHU.

11. Mexay KOMMEpYECKUMH OPraHU3AlMsIMH U aKIIMOHEpaMHt (HE WieHAMH TPYA0BOTO
KOJIJICKTHBA) 110 TIOBO/TY BBIIIATHI MPOLIEHTOB U TUBU/ICHIOB.

12. Tlpu HecocTosTenbHOCTH (O0AHKPOTCTBE) OpraHM3allii, BO3HHUKAIOIICH B CBS3H C
NPUOCTAHOBIICHHEM €T0 TEKYIIUX IIaTekKeu.

OOmuMu 17151 BCeX STUX BUAOB OTHOIICHUH SIBJISETCS TO, YTO OHU HOCST JBYCTOPOHHUI
xapaktep. VX maTepuanbHOW OCHOBOH SIBISIETCS IBUKEHHE NEHEXKHBIX CpeACTB. JIBM)KEHHEM
JICHEKHBIX CPEACTB COIMPOBOXKIAECTCS (OPMHUPOBAHUE YCTAaBHOTO KaluTajla OpraHU3alluH,
HAUMHAETCS M 3aBepIIaeTCsi KPYrooOOpOT CpEeACTB OpraHu3anuy, (HOpMHUpPOBaHHE U
UCTIOJIb30BaHUE JICHE)KHBIX (DOHIOB M PE3EPBOB.

2. OyHKIMY KOPIOPAaTUBHBIX (PMHAHCOB M OCHOBHBIE PUHIIMITBI UX OPraHU3aLUuU

Cpenu OTE4YeCTBEHHBIX IKOHOMHUCTOB HET €IMHOTO MHEHHUS MO0 BOIPOCY COIEPKAHMS
¢buHaHCcOB opranu3anuii. Hekotopsie n3 HUX K (UHAHCOBBIM OTHOIIEHUSM OTHOCST TMOJIyYEHHE,
noramenue OankoBckux ccyn (Komumna H.B., Bomogun A.A., Pomuonoa B.M.). [Ipyrue-
OTHOILIEHHUSI, BO3HUKAIOIIME MEXIYy OpraHu3alusiMd B NPOLIECCE HUX MPOU3BOJCTBEHHON U
KOMMEPYECKOHN JEATETHLHOCTH MPHU MOKYIIKE ChIPhs, MaTEPUAIOB, TOTUIMBA, PeaTU3aI[ii TOTOBOM
npoaykiuu, okazanue ycruyr (Monskos J1.C., Bonoaun A.A., Komunna H.B.). CnenoBatenbHo,
B OTEYECTBEHHON HayKe IO BOINPOCY HKOHOMHUYECKOW CYIIHOCTH (DUHAHCOB, COCTaBa
(DMHAHCOBBIX OTHOIIEHUW, OMPENETAIONMIUX BHYTPEHHEE COJEpKaHWE JaHHOM KaTeropuu,
CYIIECTBYIOT JIB€ TEOPHU: pacHpeeIUTeNbHasi 1 BOCIPOU3BOICTBEHHAS.

CTOpOHHHKH pachpeeuTeIbHON TEOPUH YTBEPXKIAIOT, YTO (PMHAHCHI BO3HHUKAIOT Ha
BTOPOW CTaJiMM BOCHPOU3BOACTBEHHOI'O MpOLECcca MPU paclpeAesICeHHH U MepepacnpeieeHun
CTOMMOCTH COBOKYITHOT'O OOIIIECTBEHHOI'O MTPOYKTA.

CTOpOHHUKH BOCIPOU3BOACTBEHHON TEOPUU PACCMATPUBAIOT (PMHAHCHI KaK KaTErOPHIO
BOCITPOM3BOJICTBA, BKIIOYass B COCTaB (UHAHCOB BCIO COBOKYITHOCTh  JCHEKHBIX
pacupenenuTeIbHbIX OTHOLIEHNWH, BO3HUKAIOMIMX HAa BCEX CTAgUsAX BOCIPOU3BOJCTBEHHOIO
mpolecca, B TOM YUCIIe Ha CTauu oOMeHa.

HaubGonee monHO cymHOCTh (UHAHCOB MPOSBISETCS B UX (QyHKIUAX. OTAenbHbIE
SKOHOMHUCTHI B CBOMX PabOTax MbITAlOTCS 000CHOBATh HAIMUKE Y (PMHAHCOB OPTaHU3AINN TPeX

(byHKIHHA.



B pa6orax mpodeccopa H.I'.CrrueBa ¢uHaAHCH OpraHU3aLUU BBIIOJIHSIOT CIEIYIOLIHE
byHKIMN:

1. OOpa3oBaHWe [JECHEXKHBIX JOXOJOB U (OHIOB JCHEKHBIX CPEICTB B

MPOLECCEX03SIUCTBEHHOM AEATEIBHOCTH.

2. Hcnonp30BaHHME JEHEXKHBIX JOXOJO0B M (DOHIOB JICHEKHBIX CPEICTB IS Pa3BUTHUS
IPOM3BOJICTBA, MATEPHAIBHOTO CTUMYJIUPOBAHHS U (POPMHUPOBAHUS JT0XO/I0B OIOKETA.

3 Konrtpoms pyOiem 3a TpPOM3BOACTBOM, pPACHpEACICHHEM, HCHOIb30BAaHHEM
00IIECTBEHHOTONIPOAYKTA, HAIIMOHAILHOTO JOX0/a, YUCTOTO J10X0/1a.

DTa No3UIMs ABJISIETCSI CHOPHOM, Tak Kak, pa30uBasi pacupeeanTeNnbHy0 GYHKIUIO Ha
JIBECAMOCTOSITENIbHBIC, aBTOP MPHUIKCHIBAET (PMHAHCAM HECBOHCTBEHHBINH UM KPYT AESTEIHLHOCTH
— “o0pa3oBaHHME JCHEXHBIX JO0XOJOB’, XOTS HCTOYHHKOM OOpa30BaHMS JOXO/OB SBIISCTCS
cdepa MaTepuaIbHOTO MPOU3BOJICTBA, TJ€ CO3AACTCS HAMOHAIBHBIA JJOXO/.

HawnbGonee pacrpocTpaHeHHON OTHOCHTENBHO BBINOJIHEHHS (PMHAHCAMHU TpeX (QYyHKIHHA
SBIISICTCSA Takasl MO3WIHsS, B COOTBETCTBUH, C KOTOPOH (PMHAHCHI OpPraHU3allMM BBIMOIHSIOT
Takue QyHKIIUU:

1. ObecneunBaroias (B OTAEIbHBIX padoTax Ha3bIBAETCS pecypcoodpasyroleit);
2. PacnipenenurenbHas;
3. KoHnTtposbHas.

Tako# nmo3unuu npunepxxuBatotrcs bupman, Bononun A.A, Koanera A.M. C ux Touku
3peHust obecrneunBaromas GyHKIUsS (UHAHCOB OpPraHU3allMU 3aKII0YAETCSl B CHCTEMAaTHYECKOM
(dbopMUpOBaHUH B HEOOXOIUMOM OOBEME JEHEKHBIX CPEACTB U3 PA3JIMYHBIX albTEPHATUBHBIX
UCTOYHUKOB JJisi OOECHEYeHHUs TEKyIIeW XO3SMCTBEHHON JIeATEIbHOCTH OpraHu3alud |
peanu3alnuu CTpaTeruuyeckux nenei ee pasButusa. bupman, Bonomun A.A., KoBanera A.M.
CUMTAIOT, YTO MPEANOCBUIKON pacIpeeIeHUs] U €ro HayaJloM CIIY’KUT HaKOIUIEHHWE KaluTania -
oOpa3oBaHue pecypcoB, Gopmupyronmx HOHIBI TEHEKHBIX CPEJACTB OpraHU3aINH.

[ToTpeOHOCTh B JCHEKHBIX CPEACTBAX OPraHU3alMK MOKPHIBAETCS 32 CUET COOCTBEHHBIX
JIOXOJI0OB, @ TAK)KE€ 3a CUET KpeIuTa U JAPYTHX 3a€MHBIX UCTOYHUKOB. IIpu 3TOM ontummuzanus
MCTOYHUKOB JCHEKHBIX CPEJCTB SIBIISICTCS OJHOM M3 TJIABHBIX 3a/1a4 B YIpaBlIeHHH (pUHAHCOB
OpTraHMU3aINH, TaK KaK MPH U3ITHUIIKE CPEJICTB CHUXKAETCs dP(PEKTUBHOCTh UX UCTOIL30BAHUS, a
IIPU HEJOCTATKE BO3HMKAIOT (PMHAHCOBBIE TPYAHOCTH, KOTOPbIE MOTYT MPUBECTH K CEPbE3HBIM
MOCJIE/ICTBUSIM.

Kpome storo nns moanep:kaHusi BBICOKOM NMPUOBUIBHOCTH M JMKBUIHOCTH aKTHBOB
OpraHM3aIlMi PEIIAIONIYI0 pOJIb HrpaeT YIpaBlIeHHE COOCTBEHHBIM U MPHUBICYECHHBIM
KaIUTaJIOM.

PacnipenenurensHas GyHKIMS TECHO CBs3aHa ¢ OOECIEUMBAIOIIEH U MPOSIBISIETCS Yepe3
pacmpenelneHne W - mepepacupeneneHue oomeid cymMmbl  c(OpMHUPOBAHHBIX (UHAHCOBBIX
pecypcoB. OTa QyHKIIMS OCHOBaHA Ha TOM, YTO (PMHAHCOBBIE PECYPCHl OPTaHU3AIMH TOJIJIeKAT
pacmpeneNieHni0 B LIENsAX BBIIOJHEHUS JIGHEKHBIX 0053aTeNbCTB Iepesl  OHOIKETOM,
KpeAuTOpaMH, KOHTpareHTamu. Ee pe3ynbraToMm siBisieTcss (OpMUPOBAHHE M HCIOJB30BaHUE
1eNEeBbIX (DOHIOB IEHEXKHBIX CPENICTB, oAepxkaHue 3)PEKTUBHON CTPYKTYpPHI KalluTaIa.

KonTponbHast QyHKIMS TMpenanoiaraetT OCyIIeCTBICHHE (UHAHCOBOTO KOHTPOJS 3a
pe3ylbTaTaMd  MPOU3BOJICTBEHHO-(DMHAHCOBOM JESATENbHOCTH OpraHM3allli, a Takke 3a
nporieccoM (opMUPOBaHUS, paclpeseNeHuss M HCIOJIb30BaHUS (PUHAHCOBBIX PECYpCOB B
COOTBETCTBUU C TEKYIIMMH OTIEPATHUBHBIMU TJIAHAMH.

Takum  oOpa3oM,  KOHTponbHass  (QYHKOHMS  SBASETCS ~ MPOU3BOJHOM  OT
pacnpeenuTebHOM.

DUHAHCOBBIN KOHTPOJb B OPTaHU3AIMU UMEET JIBE (POPMBI:

1) KOHTpOJb 3a M3MEHCHHEM (PUHAHCOBBIX MMOKA3aTeJCH, COCTOSHHEM IUIaTeXed u
pacueTos;

2) KOHTpOJIb 32 pean3alieil crpaTerui GUHAHCHPOBAHMS.

KonTponbHast QyHKIMs MpOSBIAETCS B TOM, 4TO (UHAHCOBasl CIy»K0a OpraHu3aluu
BBISIBJIIET CTEMEHb COOTBETCTBHUS TIOJIYYa€MBIX JIOXOJIOB, CTPYKTYPHl (OHAOB JIEHENKHBIX



CPEICTB, HAMEUEHHBIM 3aJlaHUSIM [0 PACHIMPEHHI0 OO0BEMOB MPOU3BOJACTBA U MPOJIAK;
KOPPEKTUPYET HECOOTBETCTBUE



MEXIy JOXOJaMH U pacXxoJaMH B UCIIOJIb30BAHUU HE TOJBKO JCHEKHBIX CPENICTB, HO U
MaTepHUalbHBIX PECYPCOB.

KonTponbHast pyHKUIMS peaqu3yeTcs 1o caeAyIoIUM OCHOBHBIM HAIIPABICHUSIM:

- KOHTPOJIb 32 TIOCTYILJICHUEM BBIPYUKH;

- KOHTpOJIb 332 YPOBHEM caMO(pUHAHCUPOBAHMUS, IPUOBLIN U peHTA0ETbHOCTH;

- KOHTPOJIb 32 MPaBWJIBHBIM M CBOEBPEMECHHBIM TEPEUYHCICHUEM CPEACTB B (DOHIBI
JIEHEKHBIX CPEJICTB IO BCEM YCTAHOBJICHHBIM UCTOYHUKAM (PMHAHCUPOBAHUS;

- KOHTPOJIb 32 IIeJICHANPaBICHHBIM U 3()()EKTHBHBIM UCTIOIB30BaHUEM (DUHAHCOBBIX
pecypcoB.

BoNbIIMHCTBO YKOHOMHCTOB MPHU3HAIOT, YTO (MHAHCHI OPraHU3AlUN BBIMIOJHSIOT JIBE
OCHOBHbIE (DYHKIIUU: paclpeeTUTENIbHYI0 U KOHTPOJIBHYIO.

1. TlocpeacTBOM  pacmpeNenuTeNbHOM  (YHKIUH  TPOUCXOAUT  (OPMUPOBAHUE
MepPBOHAYANILHOTO KamnuTajnga, o0pa3yronierocst 3a c4eT BKIIAJOB yupeauTesiei, aBaHCUPOBaHUE
€ro B NPOMU3BOJCTBO, BOCIPOM3BOJCTBO KaIlUTAJIA, CO3JAHUE OCHOBHBIX MPONOPUUNA IpH
pacrpezieieHuu J0X00B U (PMHAHCOBBIX PECYPCOB, 00ECIIEUUBAIOIIUX ONTUMAIBHOE COYETAHHE
MHTEPECOB X03UCTBYIOUINX CyOBEKTOB U rOCYapCTBa B LIEJIOM.

C pacnpenenutenbHON (QyHKIMEH (UHAHCOB CBS3aHO (POPMHUPOBAHUE JICHEKHBIX
GOHIOB W pe3epBOB KOMMEPYECKHMX OpTraHMU3alMii TMOCPEICTBOM  paclpeieieHus u
nepepaclpeeseHds] MOCTYMAIUX J0X0A0B. K HUM OTHOCUTCA YCTaBHBIM, PE3EPBHBIM,
n00aBOYHBIN KamuTall, BATIOTHBIN GOHI U JIp.

2. llpu HapymieHMH HEMPEPHIBHOIO KPYrooOOpoTa CPEACTB, YBEJIMYEHUM 3aTpaT Ha
MPOU3BOJICTBO MPOIYKIMHU, BBINOJIHEHWE pPA0OT, OKa3aHHWE YCIYyT CHUXAIOTCS JO0XOIbI
XO3STUCTBYIOIIUX CYOBEKTOB M OOIIECTBA B IIEJIOM, YTO CBUJICTEIBLCTBYET O HEIOCTaTKaxX B
OpraHu3alu MIPOU3BOJCTBEHHOIO npotiecca, HEJOCTATOYHOM BO3JIEUCTBUU
pacnpeneuTeIbHBIX OTHOIICHWH Ha 3(PQEKTUBHOCTh MPOM3BOACTBA. AHaMW3 (UHAHCOBBIX
MOKa3aTesIel MO3BOJIIET OUEHUTh UTOTH XO3SIMCTBEHHOM IESATEIbHOCTH, CIOKUBIIYIOCS CUCTEMY
pacupeneuTeIbHBIX OTHOIICHUH W TMPU HEOOXOJUMOCTH MPUMEHUTH MEpbl (UHAHCOBOTO
BO3/ICHCTBUS C 1eNbl0 oOecriedeHust ee (PMHAHCOBOW YCTOWYMBOCTU. BhIMoNHEHUIO 3TOi 3a1aun
CIOCOOCTBYETKOHTPOJIbHAS (YHKIIMS (PUHAHCOB OpraHU3AIlIH.

OObekTHBHasT OCHOBAa KOHTPOJBbHOM (YHKIIMM — CTOMMOCTHOM YydYeT 3aTpaT Ha
MIPOM3BOJICTBO M peaH3alUI0 MPOIYKIMH, BBIIOJHEHUE Pa0OT U OKazaHHWE YCIyT, MPOIEcC
dhopMHUpPOBaHUS TOXOIOBU JIEHEKHBIX (POH10B. DUHAHCHI, KaK paclpeeIUTeIbHbIE OTHOIIICHUS,
o0ecreynBaroT HMCTOYHUKAMHU buHaHCHPOBaHUS BOCITPOU3BOCTBEHHBII po1iecc
(pactipenenutenbHas  (QYHKIMA) W TEM CaMbIM  CBS3BIBAIOT  BOEIMHO Bce  (pa3bl
BOCIIPOM3BOJCTBEHHOI'O  Tpollecca:  MPOU3BOACTBO, OOMeH, moTpebneHue.  OaHaKo
pacnpenensaTb M HUCIHOJIb30BaTh JOXOJOB OOJIbIIE, YEM CO3JaHO B IpOIECCe MPOU3BOICTBA
NPOAYKIMH, TOCIE HX pealn3aluy, HEBO3MOXHO. Pa3Mep mnosydaeMbIX XO3SHCTBYIOLIMMU
CyObEeKTaMU JIOXOJIOB  OMpEIEeisieT BO3MOXXHOCTH €ro JanbHeimero pas3Butusa. Ot
3¢ (HEeKTUBHOCTH  TMPOU3BOJCTBA, CHWXKEHMsI 3aTpar, palMOHAIBHOTO  HCIOJB30BaHUS
(DMHAHCOBBIX PECYpCOB 3aBUCAT KOHKYPEHTOCIIOCOOHOCTh OpraHu3anuu, ee¢ (QuHaHCOBas
YCTONYUBOCTb.

DUHAHCOBBIN KOHTPOJIb 32 IEITEIBHOCTHIO XO3IUCTBYIOIMNX CyOBEKTOB OCYIIECTBIISIOT:

1) HemoCpeACTBEHHO XO3SHWCTBYIOIUN CyOBEKT IyTeM BCECTOPOHHEIrO aHaIn3a
(UHAHCOBBIX TMOKa3aTelell, OMepaTMBHOTO KOHTPOJS 3a XOJOM BBINOJHEHUS (PHUHAHCOBBIX
MJIaHOB, CBOEBPEMEHHBIM TMOCTYIICHHEM BBIPYYKH OT MPOAKH MPOMYKIIHH, 00s3aTeIhCTB
nepes MOCTaBIIMKAaMHU TOBapOB M MaTepUATbHBIX [EHHOCTEH, 3aKa3YMKaMU M MOTPEOUTETIMU
MIPOIYKIIMH TOCYIapCTBOM, OaHKaMH U APYTHMH KOHTPAreHTaMu,

2) aKIMOHEPbl M BJAJENbIBI KOHTPOJBHOI'O TAKeTa AaKIUil IMyTeM KOHTPOJS 3a
3¢ (PEKTUBHBIM BIIO)KCHHUEM JICHEXKHBIX CPENICTB, TMIOJIyYE€HHEM TPUOBLIM ¥  BBHIIUIATOU
JUBUJICH]IOB.

3) denepanbHas HAIOTOBas CIyXk0a B JIUIC HAJIOTOBBIX OPTaHOB, KOTOPBIC CICIAT 3a
CBOEBPEMEHHOCTBIO U IMOJIHOTOM YIUIaThl HAJIOTOB U APYTHX 00S3aTeNIbHBIX MIaTEXKEH;



4) OenepanpHas Ciyk0a (UHAHCOBO-OIOJDKETHOTO HA/A30pa, KOHTPOJIUPYOLIAs
(UHAHCOBO- XO3AWCTBEHHYIO JEATEIHOCTh OpraHU3alMid, MCIOJIB3YIOMUX OIKETHBIC
CpPENCTBa;

5) komMepyeckue OaHKW NP BbIJaue M BO3BpATe CCYJ, OKa3aHHU JIPYruX OAaHKOBCKUX
yeuyr;

6) He3aBHCUMBIC ayJAUTOPCKHE (PUPMBI IIPH IPOBEACHUH &y JUTOPCKUX IPOBEPOK.

Opranuzanus ¢uHAaHCOB Kopmopauuii (opraHu3anmii) CTPOUTCS Ha

OTIpeIeICHHBIXITPUHIIUTIAX
X 03s1HCTBEHHAs CAMOCTOSITEIBHOCTH (CAaMOYTIPaBIICHHE).
CamoduHancupoBaHue.
MarepuanbHasi OTBETCTBEHHOCTb.
MarepuanbHasi 3aMHTEPECOBAHHOCTD.
Obecnieuenue (PMHAHCOBBIMHU PE3EPBAMH.

agrONE

1. [TpuHIMDO XO3HCTBEHHONW CaMOCTOATENBHOCTH HE MOXKET OBITh peanu3oBaH 0e3
CaMOCTOSITENIFHOCTH B 007acTH (pHAHCOB. XO3SIMCTBYIOINE CyOBEKTH HE3aBHCUMO OT (hOPMBI
COOCTBEHHOCTH  CaMOCTOSITEJIbHO  OHPEIENSAIOT  cpepy SKOHOMHUYECKOH  JesTeabHOCTH,
UCTOYHUKHM (UHAHCUPOBAHMS, HANPABICHUS BJIOXKEHUS [JEHEKHBIX CPEACTB C  IEIbIO
W3BJICUCHHS] TPHUOBUIM U IPU pa3MEIIeHUH KamuTala. PBIHOK CTUMYJHpYeT OpraHu3alud K
IOUCKY HOBBIX cep TPWIOKEHUS  KaluTajla, CO3JaHUI0 T'MOKHX  IPOMU3BOJCTB,
COOTBETCTBYIOIIUX MOTPEOUTEILCKOMY CITPOCY.

Jis  mosyuyeHusl JONOJHUTENbHON NpUOBUIM OpraHu3alMd MOTYT OCYILECTBIISATh
(UHAHCOBBIE HMHBECTHUIIMM KPATKOCPOYHOTO U JIOJITOCPOYHOTO Xapakrepa B  ¢opme
npuoOpeTeHus IIeHHbIX OyMar Jpyrux OpraHu3aluii, rocyJIapcTBa, y4acTHE B AEATEIbHOCTU
JIPYTUX XO3SIMCTBYIOIINX CyOBEKTOB.

OnHako npeanpusTie ere HE oOnanaer HOJHOH X034HCTBEHHOM
CaMOCTOSITEJIbHOCTBIO, TaK KakK TIOCYJapCTBO pErjJaMEeHTUPYET OTICNIbHbIE CTOPOHBI HUX
NeSITeTPHOCTH, B YAaCTHOCTH3aKOHOAATEIbHO YCTaHABIMBAET B3aMMOOTHOIICHHS OPTaHU3aIHiA
¢ OrojpkeTaMu pasHbIX ypoBHeW.OpraHuzanuu Bcex (GopM COOCTBEHHOCTH B 3aKOHO/ATEIbHOM
MOPSIIKE YIUTAYMBAIOT HAJOTH B COOTBETCTBHU C YCTAHOBJICHHBIMH CTaBKaMH, YYaCTBYIOT B
dopmupoBaHnu BHEOIOKETHBIX (hOHI0B.I 0cynapcTBO onpenenser M

aMOPTH3ALNOHHYIO MOJUTHKY. 3aKOHOJATENTFHO  OTIPENEeNsIeTCs
HE00X0IMMOCTh (POPMUPOBAHUS U pa3Mep (PUHAHCOBOIO pe3epBa JUIsl aKI[MOHEPHBIX

0OII[ECTB.

2. [Tpuniun camoduHaHcupoBaHus. Peanuszanms 3Toro NpUHIMIIA - OAHO U3
OCHOBHBIX  YCJOBUH  TPEANPHUHUMATEIBCKOW  JICATEIBHOCTH, KOTOpas oOecrednBaeT
KOHKYPEHTOCIIOCOOHOCTh XO3SIMCTBYIOIIUX CyOBEKTOB.

Camo(duHaHCHpOBaHNE 03HAYAET TOJHYIO CAMOOKYIIAEMOCTh 3aTpaT Ha MPOU3BOJACTBO U
peanu3aluio IpOAYKIMHY BBIIOJHEHHUS paboT M OKa3aHMs YCIIyT, HHBECTUPOBAHUE B pa3BUTHE
IIPOM3BOJICTBA 3a CYET COOCTBEHHBIX JIEHEKHBIX CPEJICTB U MPU HEOOXOIUMOCTH OAHKOBCKUX U
KOMMEPUYECKHUX KPEeIUTOB. B pa3BUTHIX CTpaHax Ha NPEANPHUATHIX C BBICOKUM YpPOBHEM
camMo(MHAHCUPOBaHUS YACTbHBIN Bec COOCTBEHHBIX cpeacTB pocturaet /0% u Gonee.

K OCHOBHBIM COOCTBEHHBIM HCTOYHUKAM (PMHAHCUPOBAHUS OpPraHM3ALUN OTHOCSTCA
aMOPTH3AIMOHHBIC OTYUCIICHHUS U TIPUOBLID.

Jlonst cOoOCTBEHHBIX HMCTOYHHMKOB B 00IIEeM o0OO0beMe HWHBECTUIUH POCCHICKHX
NPEANPUSATHA COOTBETCTBYET YPOBHIO Pa3BUTHIX CTpaH, OJHAKO OOMHUI 00BEM JIEHEKHBIX
CPEACTB JOCTAaTOYHO HM3KMH M HE TMO3BOJISIET OCYLIECTBUTh CEephe3HbIE€ WHBECTULIMOHHBIC
IPOTPaMMBI.

He Bce mpeanpusitust CHocoOHBI peanu3oBaTh 3TOT NpHHUMI. OpraHuszauuu psnua
oTpacyei, BHITyCKas TMPOAYKIMIO W OKasbIBas yCIYTH, HEOOXOIUMBIE IOTPEOHTENSIM, TI0
OOBEKTHBHBIM TPUYMHAM HE MOTYT OOECHEeYUTh WX PEHTA0ENbHOCTh. OTO OTIENbHbIE
NPEINPUSATHS TOPOACKOTO MACCAKUPCKOTO TPAHCTIOPTA, KMIHITHO-KOMMYHAJIBHOTO XO35HCTBA,



CEIbCKOTO XO3SMCTBA, OOOPOHHOW MPOMBINUICHHOCTH, JOOBIBAIOMIUX oOTpaciei. Takue
OPENNpUATHS. M0 Mepe BO3MOXKHOCTH IONYYarOT TOCYJApCTBEHHYIO MOMIEPKKY B (dopMme
JOTIOTHUTEIBLHOTO (PUHAHCUPOBAHUA U3 OI0/)KETa Ha BO3BPATHOM 1 0€3BO3BPATHON OCHOBE.



3. llpuHuMn MaTepHaJbHONM OTBETCTBEHHOCTH O3HA4YaeT HAIMYUE OIPEIAEICHHOU
CHCTEMBl OTBETCTBEHHOCTHM 3a BEIEHHE U  pe3yJibTaThl (PUHAHCOBO-XO3SHCTBEHHOU
JESTEIbBHOCTH, COXPaHHOCTh COOCTBEHHOIO KanuTajna. @UHAHCOBBIE METO/IbI peaTn3al[ii ITOrO
IPUHLINAIIA PA3IMYHbl U PETJIAMEHTUPYIOTCS POCCHUMCKUM 3aKOHOAATENbCTBOM. OpraHusanuu,
HapylIaloIIUe JOTOBOPHbIE 0053aTeIbCTBA, PACUYETHYIO JUCHUIUIMHY, CpPOKHM BO3Bpara
NOJYYCHHBIX KPEIUTOB, HAJIOTOBOE 3aKOHOAATENbCTBO, VYIUIAYMBAIOT NEHH, IITpadbl,
HEYCTOMKH.

K HepeHTaOenbHBIM  TNPEANPHUATHSM, HE CIOCOOHBIM  OTBEYaThb II0 CBOUM
o0s3aTenbCTBAM, MOXKET ObITh NPUMEHEHa mpoleaypa OaHKpoTcTBa. PykoBomuTenu
OpraHu3aluy HECyT aJIMHUHHMCTPAaTUBHYIO OTBETCTBEHHOCTb 3a HAPYLICHUE HAJIOTrOBOIO
3aKOHOJIaTeIbCTBA B COOTBETCTBUHU ¢ HanoroBeim kogexkcom PO.

K oTnenbHbIM pabOTHMKAaM OpraHM3alUU MPUMEHSETCS cUcTeMa IITpadoB B Cirydasx
JOTIyIIeHUs Opaka, JIMIIEHUE MIPEMHUi, yBOJIbHEHHE C padOThl B CIIyyasX HapyLICHHs TPYJIOBOU
JUCHUTUTMHBL. JTOT MPUHIIMII PEaTH30BaH B HACTOAIIEEe BpeMs Hauboiee MmoHoO.

4. [Ipunnun MatepuaabHOU 3amHTEpecoBaHHOCTU. OOBEKTHUBHAsS HEOOXOAMMOCTH
ATOro NpPHUHLMIA OOECHEeUYMBAETCS OCHOBHOW IIEJIbIO MPEANPUHUMATEIbCKON NEATENbHOCTH -
U3BJICYCHHEM NpPHUObUIM. 3auHTEPECOBAHHOCTh B  pe3ysibTaTax MpeANpUHUMATEIHCKON
JIEATEIbHOCTH TPOSIBISETCA HE TOJBKO €€ YyYaCTHMKaMHu, HO W TOCyAapcTBOM B ueioMm. Ha
YPOBHE OTIEIBHBIX PAOOTHHKOB peaM3alliil dSTOr0 NPUHIUIIA MOXET OBITh oOecredeHa
BBICOKHM YPOBHEM OIUIAThI Tpyaa. JJissopraHu3aiu 3TOT IPUHLUIT MOXET ObITh pealn30BaH B
pe3yyibTare MPOBEIEHUS TOCYAapCTBOM ONTHMAJILHOW HAJIOTOBOW TIIOJIMTUKH, CIIOCOOHOM
obOecrieunTh (PMHAHCOBBIMH PEeCypcaMy HE TOJIBKO MOTPEOHOCTH TOCYIapCcTBa, HO U HE CHIKATh
CTUMYJBl K  IPEANPUHUMATEIbCKON  JEATENbHOCTH, SKOHOMHUYECKHM  OOOCHOBaHHOMU
aMOpPTHU3ALMOHHON  IOJUTUKOM, CO3JaHMEM SKOHOMHUYECKMX YCIOBUW Uil  pa3BUTHUA
IIPOU3BO/ICTBA.

Cama KkomMMepueckas OpraHu3alusi MOXKET CHOCOOCTBOBaTh peaju3aluu JAaHHOTO
MPUHILIMIIA COOJIIOIGHHEM 3KOHOMHYECKH OOOCHOBAHHBIX MPONOPIHUI MpH pacrnpeaeneHun
BHOBb CO3/IaHHOW CTOMMOCTH.

WHuTepechl rocyaapcTBa MOTYT OBITh COONIOJIEHBI PEHTA0EIbHON JIEATENIbHOCTHIO
OpraHu3ali, pPOCTOM TMPOU3BOJACTBA W COONIOJCHUEM HAJIOTOBOW JUCHMIUIMHBL.  [{s
peanu3aly 3TOro MPHUHLUIA B HACTOSIEe BpeMs UMEIOTCs ciaadble MPearoChUIKH, TaK Kak
CYILLECTBYIOIIAs CUCTEMA HAJIOT000JI0KEHNSI HOCUT SIPKO BBIPAYKEHHBIH (PUCKAJIbHBIN XapakTep.
M3-3a CIIOKXHOCTH 3KOHOMHMYECKOW CHUTyallUH B CTpaHE MHOI'ME OPIaHM3allUd HE BBIIOIHSIOT
0053aTeNbCTB Mepesl CBOUMU paOOTHUKAMU T10 BIIUIATE 3apaO0TaHHOMN IJIaTe B YCTAaHOBJICHHbBIE
CPOKH M, HAaKOHELl, MaJIeHHe MMPOU3BOJCTBA HE MO3BOJIAET 00ECIeYnTh HHTEPECH TOCYAApPCTBA,
MOJIHOTY MCBOEBPEMEHHOCTD YIUIATHI HAJIOTOB B OIOJIXKET.

5. Ilpunmmn obecrieyeHus (UHAHCOBBIMU  pe3epBaMU  JUKTYETCSl  YCIOBUSMHU
IIPEANPUHUMATENIBCKON AESITENIBHOCTH, CONPSIKEHHON C ONPEIEICHHBIMU PUCKaMH HEBO3BpaTa
BJIOKEHHBIX B OW3HEC CpeAcTB. B yCIOBUSAX pPBIHOYHBIX OTHOIIEHUI IOCIEACTBUS pPHUCKA
JIOKaTCsl Ha NpPEIIpUHHUMATENs, KOTOPbIH JOOpOBOJILHO Ha CBOM CTpaXx M PHUCK peallu3yer
pa3paboTaHHyIO0 UM Nporpammy. B skoHomMuueckoit 60pb0e 3a MoKynaress npeanpuHIMAaTeIn
BBIHY>KJICHBI IIPOJABaTh CBOKO NMPOAYKIHUIO C PUCKOM HEBO3BpaTa JIEHEr B CpoK. PHUHAHCOBBIE
BIIO’KCHMS OPTaHU3ALUI TAKXKE CBSA3aHbI C PUCKOM HEBO3BpaTa BJIOKEHHBIX JICHEKHBIX CPEACTB
WM TIOJTyYEHUEM JI0XO0Ja HHWXKE mpenronaraeMoro. Kpome Toro, MOryT UIMeTb MECTO INpsSMBbIE
HKOHOMHUYECKHE MPOCUYETHI B pa3paboTKe MPOM3BOJACTBEHHOM mporpammbl. Peanuzarueit storo
INpUHLINIA sBJseTCs (GopMUpOBaHHE (PUHAHCOBBIX PE3EPBOB M JIPYTUX aHAJOTHYHBIX (DOHIOB,
CHOCOOHBIX YKpENuTh (PUHAHCOBOE TMOJOXKEHWE OpraHU3allid B KPUTHYECKHE MOMEHTHI
XO3SIICTBOBAHUA.

@uHAHCOBBIM pe3epB  MOryT (GOPMHPOBATH KOMMEpPYECKHE OpraHu3allMd  BCEX
OpraHU3al[MIOHHO- MPABOBBIX (OPM COOCTBEHHOCTH M3 YUCTOM MPUOBLIH MOCIIE YIUIaThl HAJIOTOB
U JIpYTHX 00s13aTEeNbHBIX IUIaTeXel B OI0JKET (pe3epBHBIM KanuTai).

AxkunoHepHble  oOuiectBa  00si3aHbl  (opMupoBaTh  (UMHAHCOBBIM  pe3epB B



3aKOHOJIaTE€JIbHO  YCTAaHOBJIEHHOM  mopsanke.  Kpome — Toro,  opraHmsauumM  BceX
OpPraHU3allMOHHO - MPAaBOBBIX (hopM



COOCTBEHHOCTH MOTYT (OPMHUPOBATH pe3epB IO COMHHUTEIBHBIM JOJTaM, TOJ
00eCIICHEHUEBIIOXKEHU B LIEHHBIE OyMaru U Apyrue pe3epBhl.

Ha npakTuke n3-3a HU3KUX (PMHAHCOBBIX BO3MOXKHOCTEH HE BCE MPEANPHUITUS 00pa3yroT
¢uHaHCOBBIE pe3epBbl, HEOOXOMUMBIE UId MX (PUHAHCOBOH ycroiumBocTH. BMmecte ¢ Tem
JICHe)KHBIE CPEIICTBA, HANpaBICHHbIC B (PHMHAHCOBBIM pe3epB, IEIECOO0pa3HO XpaHUTh B
JTUKBHIIHOW (opMe, IYTOOBI OHU MPUHOCHIIH JIOXOJ U MPH HEOOXOAMMOCTH MOTJIH JIETKO OBITh
NpeBpalleHbl B HATMYHBIA KartuTall.

3. T'ocynmapctBeHHOe perynupoBaHue (PUHAHCOB KOpIIOpauit

VYcnemHas paboTra KOpHopalMd Ha pPBIHKE TECHO CBSi3aHAa C  OCYIIECTBICHUEM
¢uHaHCOBOTO perynupoBanus. OHO BKIIIOUAET YCTAaHOBIICHUE 00S3aTEIbHBIX MPABUII: BHEITHEE
(rocynapcTBEHHOE)  peryjJupoBaHue;  BHYTpeHHee  (KOPIIOpPAaTUBHOE)  PEryJupOBaHUE.
BryTpeHHEe MOKHO YCIIOBHO pa3/IeINTh HA JIBA BHJIA: PETYJIHMPOBAHKUE CO CTOPOHBI aKIIMOHEPOB
KOpIopauuu U ee pykoBojauTeneid. OCHOBHBIC MOJIOKEHUS MO BHYTPEHHEMY PEryJIUpPOBAHUIO
JIeATEIIbHOCTU Kopriopauuu coaep:xkarcs B [ paxknanckom koxaekce Poccuiickoit denepanuu u B
®3 «O06 aKkIMOHEPHBIX 00IIECTBAX)»

l'ocynapctBeHHOE perynupoBaHue (MHAHCOB KOPIOPAIUI OCYIIECTBISETCS C MTOMOIIBIO
IPUMEHEHHS CIIOCOOO0B, PUBEACHHBIX B Ta0II. 1.

Tabmua 1 — CriocoObl rocy1apcTBEHHOTO PEryJIupoBaHus (PMHAHCOB KOPHOpAIHii

OcHOBHbBIE HOPMAaTHUBHBIC JOKYMCHTHI,

n/n Criocob rOCYJapCTBEHHOTO [PETIIAMEHTUPYIOIIUE  CHOCO0  TOCyapCTBEHHOTO
[pEryJIupoBaHUs PEryIMpOBaHNA
OmnpenencHue OpraHU3alMOHHO- N
PaBOBBIX(OPM BejIcHUs OM3HECa I'paxxnanckuii kogexe PO
Omnpenenenue YCJIOBHIA I'paxnanckuii  xomeke PD, d3 «O0

(I)OpMI/IpOBaHHSI N HW3MCHCHHS BCIWYMUHBI aKLIHOHepHBIXOGH.IeCTBaX» " ap.
YCTaBHOTI'O KalluTajia

KOpHopanuu
YcraHOBIEHUE MpaBUiI I'paxnanckuit  xomeke P®, ®3 «O06
(hopMupoBaHUs )54 UCII0JIb30BaHMUsI [AKIIMOHEPHBIXO0IECTBAX) . JIP.

IMeHeXHBIX (POHAOB U PE3EPBOB KOPHOpALIUI

. [locranoBnenus ciyx0b1 banka Poccun 1o
PerynupoBanne  B3aMMOJEHCTBHSA (hHHAHCOBBIM PBIHKAM
KOpIIOpanyi 1 (UHAHCOBOIO PHIHKA

Onpenenenne CTaHIApTOB O3 «O OyxranrepckoM ydeTe», CTaHAapTh
(¢uHAaHCOBOrO  y4yera M OTYETHOCTHU [OYXTITEPCKOTO  ydyeTa W MEXAYyHapOIHBIC
KOpIopauui CTaHIapThI

Ompenenenue MIPUHLIUIIOB u Hanorogsiii kogexe PO, unctpykunu GHC

[PEKMMOBHAJIOT000JI0KEHUS KOPIIOpaui

PerynupoBaHue y4eTHOM CTaBKHU Pacniopsixenus LlenrpanbHoro 0anka PO
[TPOLIEHTaN Jp.

4. Ayrtcaiinepckas W HHCalJepckas MOJENU  YNpaBiICHUS KOPIOPATUBHBIMU
duHaHCAMHU.

CymiecTByIOT JABE KOHIENUMU (MOJAETH) KOPIOPAaTHMBHOIO YIIpaBiieHHs (UHaHCAMH,
OTJIMYAIOIINXCSl TIOCTAaHOBKOM Iiesiel, BHIOOPOM HCTOYHUKOB BHEUIHETO (PMHAHCHUPOBAHUS U
00BEKTOB HMHBECTUPOBAHMA: ayTcailiepckas (aMepukKaHO - aHIVIMHCKas) W WHcaljaepckas
(I'epmanusa, Snonwust). IlepBas opueHTHpoBaHA B OCHOBHOM Ha paclbUIEHHE KaluTana,
MOCKOJIbKY BIIAfIeNIbllaMd COOCTBEHHOTO M 3a€MHOT0 KamuTaja SBISIOTCS MHOTOYHMCIICHHBIE



JiepKaTeIn aKkiun



U 0OnHranuii, KOTOpbIE OTHOCHTEIBHO CJa00 KOHTPOJIUPYIOT JCHEXHBIE MOTOKU
KOpITopaiuy. 3Ta MoJIeNb TpeOyeT pa3BUTHIX WHCTUTYTOB (PMHAHCOBOTO U (DOHIOBOTO PHIHKOB
U COOTBETCTBYIOILIETO 3aKOHOAATEJILHOr0 obecredeHus. MIMeHHO 3Ta Mozenb Hanbosee MOJHO
peanu3yeTcss IPUCTOMMOCTHOM IIOAXO/E K YIPABICHUIO KOPIIOpALUil.

WHcaiinepckas koHuenuus (UHAHCOBOIO MEHEKMEHTa OpPHEHTHUpPOBaHa Ha ciaboe
npoOJeHne 3aeMHOTO KaluTajla, €ro KOHIHTPALWI0 BOKPYI KPYHHBIX OaHKOB B Tak
Ha3bIBaEMOMU

«CBSA3aHHOW» (uHaHCOBOW cucreme. [Ipu 3TOH MoOmenu MakCUMM3alMs CTOMMOCTH
KalnTazia, Kak IpaBuiIo, He IPUHUMAETCS B KAUeCTBE CTOMMOCTHOIO opueHTupa. Hepassurocts
¢donnoBoro peiHKa Poccuum, CpaBHUTENBHO OrPaHMYCHHBIM KpYyr KOpHOpauui, akuud |
o0nuranMyu KOTOpBIX IPEJCTAaBICHbl HA pPBIHKE, ONPEACISAIOT IMPUMEHEHHE HWHCalIepcKon
MoJeNi (PMHAHCOBOTO MEHEIKMEHTa Ha OOJNBIIMHCTBE POCCUUCKUX mpeanpusatuil. [lpu stom
Takas HaIpaBICHHOCTb pa3BUTUS (PMHAHCOBOIO MEHEKMeHTa B Poccum ompenensercs He
TONBKO c7Ia00CThI0 (DOHIIOBOTO pBIHKA, HO M 00Jee 3HAYUTENBHOM PETyIsSTHBHON pOJIBIO
rocyJapcTBa M €ro ydacTueéM B COOCTBEH- HOCTU KPYNHBIX KOMIIAHWH, YCHJIMBIICHCS B
yenoBusix kpusuca 2008-2009 rr. Kakas u3 3tux mojeneit GMHaHCOBOIO MEHEKMEHTA SIBUTCS
Oonee ycTOHYMBOM K IJI0OaIbHOMY KpHU3MCy, NOKaxkeT Oynymiee. B moboMm ciyuae, B
HACTOslIlee BpeMs , M0 JaHHBIM 00CIe0BaHMS BEAYIIMX KOHCAITHHIOBBIX TPYII, OCHOBHOE
BHUMaHUE B YNPaBICHUM (PUHAHCAMU KOMIIAHUU OYJET YIENATbCA PUCK-MEHEIKMEHTY U
KOHTpoJHHTYy. KOoHKpeTHas ke opraHu3anus ynpasieHus (UHaHCAMU B 3HAUUTENIbHON CTENeHU
3aBHCHUT OT OpPraHU3aIMOHHO-TIPABOBHIX ()OPM MPEATIPHHUMATEIHCTBA.

1.2 Jlexkums Ne 2 (1 gac)

Tema: «KopnopaTuBHasi 0TYeTHOCTb U (PMHAHCOBAsSI MH(OPMALUS»

1.2.1Bonpockl Jekuum:

1. OTueTHOCTH KaK OCHOBA JUISl pa3pabOTKU YIPABICHUECKUX (PMHAHCOBBIX pEeIICHHUH
2 CraHgapThl pacKpbITUSI KOPIIOPATUBHOM (prHAHCOBOM MH(pOpMaLuu

3. CBoaHas U KOHCOJUIUPOBAaHHAS OTYETHOCTh

4.  Dkcnpecc-IMarHoCTUKa KOPIOPATUBHON OTYETHOCTH

1.2.2 KpaTtkoe coaep:kaHue BONPOCOB:

1. OTueTHOCTH KaK OCHOBA JUIsl pa3pabOTKU YIIPABICHUECKUX (PMHAHCOBBIX pEIICHHUH

B cootBeTcTBHU ¢ 3akoHOnaTenbCTBOM Poccuiickoit deaepanun Koprnopamun 00s3aHbl
3aMOJIHATh U MPEIOCTABIATh B KOHTPOJIUPYIOIINE OPTaHbl OyXraJITepCKyI0 OTYETHOCTD.

Bbyxrantepckass OT4ETHOCTb — €AMHAs CHCTEMa JaHHBIX 00 MMYIIECTBEHHOM U
(UHAHCOBOM TIOJIO)KEHUU OpraHMU3allMM U O pe3ysibTaTaX €€ XO3SMCTBEHHOH JedTeIbHOCTH,
COCTaBJIsIeMas 11a OCHOBE JJAHHBIX OYyXTaJITEpPCKOTO y4eTa [0 YCTaHOBJIEHHBIM (OpMaM.

OcHOBHOH 3aauell OyXraaTepcKoi OTYETHOCTH SIBJISIETCS MPEIOCTaBIEHNUE JOCTOBEPHOM
¥ TIOJTHOM MHpOpMaIK 0 (UHAHCOBOM IOJIOKEHUHU OpraHu3alny, ee (PUHAHCOBBIX pe3ysibTaTax
U U3MEHEHUsX B (UHAHCOBOM TNojiokeHUHU. Cienyer OTMETHTb, YTO IOCKOJIbKY B (opmax
OyXraJITepCKOil  OTUETHOCTH pPacKphIBalOTCA ()MHAHCOBBIE COCTABIIAIONINE  TOJOXKECHUS
NPEIPUATHS, TO JaHHYIO OTYETHOCTh HAa3bIBAIOT €lle U (PUHAHCOBOM.

Ona cocroutr u3 OyxranTepckoro OamaHca, OT4eTa O (DUHAHCOBBIX pe3yJbTaTax,
MOSICHEHUSIK HUM U MOSICHUTENbHOM 3alMCKH, a TakKe ayJUTOPCKOro 3akmtoueHus. [loscHenus
K OyxraiarepckoMy OajlaHCy U OTYeTy O (PMHAHCOBBIX pe3yJbTaTax pacKpbIBAlOT HH(OPMAIUIO B
BUJICOTJCJIbHBIX OTYETHBIX (POPM, TaKMX KaK OTYET O JBM)KEHUU JEHEKHBIX CPEICTB, OTUET

00



U3MEHEHUIX KalluTajla U IMOSICHUTEIILHAS 3anucka. PuHaHcoBass OTYETHOCTb COCTOUT U3
cnenyrommx ¢popM (tadmn.1)

Byxrantepckuii OamaHc Xapaktepu3yeT (UHAHCOBOE TIIOJIOKEHUE KOPIOpAllMU Ha
OTIPENICJICHHYIO JIaTy M CONEPKUT MOAPOOHYIO XapaKTEPUCTUKY PeCcypcoB. B akTHBe UMyIIecTBO
NPEJICTaBICHO HO COCTAaBY M HAIPABJICHUSM HCIIOJIb30BaHMsI, B TACCHBE — 110 HCTOYHUKAM (op-
MUpPOBaHUsA. byxrantepckuii OamaHC COCTaBISETCS €XKEKBAPTAIBHO W JOJDKCH COJNEPIKaTh
JTAHHBICHA 3 OTYCTHBIC JaTHhI.

OTt4er 0 GUHAHCOBBIX pe3ylibTaTaX OTpakaeT GOopMUPOBaHUE (PUHAHCOBOTO pe3yiIbTara
NeSITeIbHOCTH Kopriopaiui. B ¢opme conepkarcs moka3aTesiy J0XO0JI0B, PaCX0JI0B, MPHOBLIH.

OT4eT cocTaBiIsieTCs CIKCKBAPTAJIBHO.

Tabmuma 1—

dunancoBbie

MOKa3aTeN, TPEACTaBICHHBIE B  OyXraJlTepcKoil

(¢puHAHCOBOIT) OTUETHOCTH, 3aIIOJIHAEMOM MO POCCUIICKUM CTaHAapTaM

(bMHAHCOBBIXpE3YIbTaTaxX

Dopmel DUHAHCOBBIE TOKA3ATENN
OyXxranTepckoi
OTYECTHOCTH
Byxranrepckuit BueoGopoTHbIe akTHBBIOO0POTHBIC aKTHHBI.
baanc CoOCTBEHHEBIH KaIuTaml,
Honrocpounsle M KpaTKOCpO4HbIE o00s3aTenbcTBa. Jebutopckas u
KpeauTopcKast 3a/10JKEHHOCTh
Ortuer 0 Bripyuka. CeGecTONMOCTB MPOJIAK.

Banopast mpuObuie  (yObITOK). KoMMepueckue W yIpaBlieHYECKHE
pacxosl. [IpuoObLTE (YOBITOK) OT POJaK.

[Ipoune noxoasl U pacxoibl.

[Mpu6sLIE (YOBITOK) N0 HajorooOnoxxeHus. Ynctas npuoObLTs (yOBITOK).
bazoBas npuObLIL Ha AKIIHKIO.

Pa3sBogHennas mpuOBLTH (YOBITOK) 1A aKITUIO

Oyxrain- TepckoMy OallaHCy
U OT4eTy O (UHAHCOBBIX
pe3yJbTaTax

Ortuer 00 W3MeHeHue ycTaBHOr O, 100aBOYHOTO M PE3EPBHOTO KaIlKUTaa
M3MEHCHUSX
Kanurana
Otuer o [lokazaTenu Hanmuuus, TOCTYIUICHHS U PACXOJOBAHUS JEHEXKHBIX
JIBUOKEHUU CPEICTB OpraHM3aliyd OT TeKylleld, WHBECTUIIMOHHOW ¥ (HUHAHCOBOH
ITCHEXKHBIX CPEACTB IIesITeTbHOCTH
IlosicHenus K Hannuwe n nBmwkenne HemarepuaibHbix aktuBoB, HUOKP, ocHOBHBIX

M apeHIOBAaHHBIX CPE/CTB, (PMHAHCOBBIX BIIOKEHHM, 3amMacoB, JICOUTOPCKOW U
KpEIUTOPCKOH 3a/I0JDKEHHOCTH.

He3aBepu1eHHLIe KanuTaJIbHbIe BIOKEHHUA. VI3MEeHEeHUue CTOMMOCTH
OCHOBHBIX CPEICTB.3aTpaThl Ha MPOU3BOCTBO.

OneHounble 00s3aTeNbCTBA. ['OCyAapCTBEHHAS TOMOIIIE U JIP.

Otuer 00 M3MECHEHMSIX KaIuTala pacCKpbIBacT I/IH(I)OpMaI_II/IIO 0 JABUIKCHHUU YCTAaBHOIO,

PE3epBHOTO U T0OABOYHOTO

Kanurasaa KOpHoparuH.

OT4er O NBMKEHUU JACHEKHBIX CPEICTB COJIEPKUT CBEIEHUS O JEHEXHBIX IMOTOKaX
KOPIOpALHH [0 BUAaM JESITebHOCTU: TeKYIeH, MHBECTUIIMOHHOM, (UHAHCOBOM.




B mnosicHenmsx k OyxranrepckoMy OamaHCy M OTYETY O (PMHAHCOBBIX PE3yJIbTAaTOB
OTpaKalOTCs JaHHbIE PACKPBIBAIOLINE OoJiee EeTaTbHO MOKa3aTeNl!, OTPaKEHHbBIE B HUX Ha JIBE
JIaThI.

2. CrangapTsl pacKpbITHS KOPIIOPATUBHOM (prHAHCOBOM MH(pOpMaLIUU

HeoOxoauMocTh  ydera MEXKAYHApOJHBIX aClEeKTOB OyXrajTepCcKoro ydera H
(MHAHCOBOIO MCHE)KMEHTa B IIOCIEAHUC JECATUIICTHS CTajlla OCOOCHHO aKTyalbHOW IO
MHOTHM NPHYMHAM: B YaCTHOCTH, HHTEPHALMOHAIM3AIMs PHIHKOB KamuTaia, OypHOe pa3BHTHE
B IIOCJICBOCHHBIC T'OJbl TPAaHCHAIMOHAJIBHBIX KOPIOpAIMH, MEKIyHAPOAHAs KOOIepalus B
cdepe Mpou3BOACTBA H JP.

VYupasnenue (UHAHCAMH B TPAHCHALMOHAIBHBIX KOPIOPAIMAX HMEET CIEIYIOLIHe
0COOCHHOCTH: HAIlMOHANIbHAs Ccrieli(UKa B 00IaCTH IpaBa U SKOHOMUKH; HAIUYUE OIepalui B
pa3MYHBIX BANIOTaX; S3BIKOBOM Oaphep; HAIMOHANBbHAs cHeruduka B 00JacTH ydeTa u
HaJOrOOOJIOKEHUS; OCOOCHHOCTH HAI[MOHAIBHOM KYJIBbTYpbl B OOJACTH TEXHOJOTHH H
yIPaBICHHUS; POJIb MPABUTEIBCTBEHHBIX OPraHOB B PETYJIMPOBAHMM OW3HECa MOJIUTHYCCKHUI
pHCK.

Be3yciioBHO, BBIXOJ Ha MEXKIYHApPOIHBIC PHIHKH TPeOYyeT OT (PUHAHCOBBIX MEHEKEPOB
CIELUATILHOM MMOJITOTOBKH; BMECTE C TEM K MUHUMAJIbHBIM 3HAHHSIM B TOH 00J1aCTH, KOTOPBIMH
JIOJDKEH BIIAJICTh MPAKTHYECKH 000 MeHemkep Oosee WM MEHee KPYIHOW KOMITaHHH,
OTHOCSITCS, BO TIEPBBIX, IMOHUMAHUE JIOTHKH, IPHUHIMIIOB TIOCTPOCHHUS W COJCPIKAHUS
OTYETHOCTH 3apyOCIKHBIX KOHTPAr€HTOB U, BO-BTOPBIX, MOHMMAHUE CBS3U MEXIY OOMEHHBIMU
KypcaMH, TIPOLCHTHBIMH CcTaBKaMu © uHQusAuueid. OCHOBHBIMH — WH(OPMAIIMOHHBIMH
UCTOYHUKAMH /I PUHAHCOBOTO aHAIN3a SBIISFOTCS IEPUOMYECKH ITyOInKyemblie (PHHAHCOBbIC
OIOJIJICTEHHU CIICIMATU3UPOBAHHBIX PEHTHHIOBBIX areHTCTB Tuma Moody's, Standard & Poor's
(S&P), Dun & Bradstreet (D&B) u 1. n., myOnukaruu OUpK M Pa3TUYHBIX ACCOIMAIIHIA,
(uHaHCOBasl mpecca, OTYETHOCTh KommaHuid. MHpopmalmonHoe obecrieueHre orepaiui Ha
MEX/IyHApPOIHBIX PhIHKAX KalUTajla OCYIIECTBISCTCS C HOMOIIBIO MyOIMKYeMbIX B (PHHAHCOBOIA
npecce HHIMKaTopoB (OHIOBOTO phiHKa, Takux kak FTSE-100, Dow Jones, Nikkei u ap.

B otnmume ot Poccun Ha 3amane He CyMIECTBYET €MHBIX HOPMATHBHBIX JIOKYMEHTOB,
3aJJalOUINX JKECTKYIO CTPYKTYpy OTYeTHOCTH. [103TOMy HMEIOTCS CTpaHOBBIE OCOOCHHOCTH
NPE/ICTABICHUS MyOJIMYHON OTYETHOCTH, OOYCIIOBJICHHBIE MECTHBIMH TPAJAMIUSIMH B 00JIaCTH
ydeTa U JeHCTBYIOUIMMH HAalMOHAIBHBIMH peryjsTHBaMH. Kpome TOro, B MOJaBISIOIIEM
OOJIBIIMHCTBE CTPaH POPMAThl OTYECTHOCTH HE PETJIAMCHTHPYOTCSI.

OCHOBHBIMH HOPMAaTHBHBIMHU JOKYMEHTAaMH, B TOW MJIM HHOW CTETICHH PETYIHPYIOIINMH
OTYETHOCTh B MEKAYHAPOAHOM KOHTEKCTE, SBISAIOTCS MEXKIyHApOJIHbIE CTaHIAPTHI
¢unancoBori otuetHocTH (MC®O) M eBponeiickue ydYeTHbIE IUPEKTHBBI, NpPUYEM OTH
JOKYMEHTBI SIBJIIIOTCS 1O CYTH JIMIIb PEKOMEHIATENbHBIMU. PerynmpoBaHue ydera B
eBporneiickux cTpaHax — wieHax EC ocymecTBisercss ¢ IOMOIIBI0 HAalMOHAIBHOTO
3aKOHO/IaTeNIbCTBA, €BPOIICHCKUX YUYETHBIX JUPEKTUB, MEKIYHAPOIHBIX YICTHBIX CTAHIaPTOB.

MexnyHapoiHble  y4YeTHBIE  CTaHAApPTHl  paspabarteiBatoTcs  KomureTtom 10
MexnyHaponHbiM cTangapram Oyxrantepckoro ydera (International Accounting Standards
Committee, IASC, ocunoBan B 1973 r1.) u ero mpeemuukom (¢ 2001 r.) — CoBeroMm 1O
MEXTyHApOJIHBIM cTaHaaptaMm (uuancoBoil oTuetHoctu (International Accounting Standards
Board, IASB). K Hacrosimemy BpemeHu pa3zpadotano okono 40 cranmaproB. JIoKyMeHTBI HOCST
PEKOMEHIaTeNIbHBIN XapaKTep.

Ha coneprkanre OTYETHOCTH B TOM WJIM MHOW CTpaHE OKa3bIBAIOT BIUSHUE CIICTYIONINE
(GakTophl:  THI  MOJMTHUYECKOW  CHUCTEMBI, THII 3KOHOMHYECKOH  CHCTEMBI,  BHIbI
B3aMMOOTHOIICHUH MEXIYy KOMIIAHUSMH M WHBECTOPaMH, YPOBEHb MH(ISAIMHU, TUI OW3HeEca,
yYpOBEHb TMOJTrOTOBKH YIPABJICHYECKOr0 TMepcoHana. [lo MHEHHIO 3amagHbIX 3KCIEPTOB,
HEOOXOAMMO KPUTUYECKH OTHOCUTHCS K TIPUBOAMMON B OTYETaX 3amaJHbIX (UPM HH(POPMAIIH.

[lpu moaroroBke oT4YeTa IS TPEACTABICHUS WHOCTPAHHBIM  TOJIb30BATENISIM
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WHOCTPAHHYIO BaJIOTy, JENAIOTCS HEKOTOpHIE MepecueThl BaXKHEUIIMX IOKa3aTenei,
TOTOBUTCSIOTYETHOCTh U COOTBETCTBHH C |AS.

CaMoe raBHOE COCTOMT B TOM, YTO YETKOI'O OIpEAETCHHS MOHATHS "OTYETHOCTH B
COOTBETCTBUU ¢ MeXTyHApOJHBIMU YYETHBIMU CTaHAApTAMHU'" HE CYIIECTBYET, IO3ATOMY OJTHUM
13 HamOoJiee MOCTYIMHBIX CIOCOOOB TpaHChOpMAIUU SBJISETCS clefoBaHue TpedoaHusM 1V
EBpomneiickoil y4eTHON NHMPEKTHBHI, B KOTOPOH MpHUBOIATCA ABa (opmaTa OajlaHCca M YETHIpE
dopmaTa otdyera 0 MpUOBUISIX M YOBITKaX ¢ OpUEHTALMEd HAa OCOOCHHOCTH TOM CTpaHbl, AJIs
MPEJICTAaBUTENST KOTOPO TOTOBUTCS TpaHC(HOPMUPOBAHHAS OTYETHOCTh. OCHOBHAs MpoliieMa B
TpaHc@opMallil POCCUHCKON OT4ETHOCTH B (QopMmaT, NPUEMIIEMBIH i HHOCTPAHHBIX
KOHTPAreHTOB, COCTOUT B TOM, 4YTO B POCCHUHCKOM OTUYETHOCTH, [0 MHEHHUIO 3aIlaJHbIX
OM3HECMEHOB, BO-TIEPBBIX, 3aBBIIICHBI OIEHKU aKTUBOB U COOCTBEHHOI'O KalHUTaja U 3aHUKEHbI
OLIGHKU TacCUBOB (00s3aTENBCTB) M, BO-BTOPBIX, HE (OPMHPYIOTCS B JOCTATOYHOM OOBEME
pE3epBHL.

OcHOBHBIE 0COOCHHOCTH 3aMaJIHONW OTYETHOCTU TaKOBBI:

1. B romoBoM oTueTe KpYIHOH KOMIIAHUM HEPEIKO MOXKHO BHUAETH TpU Habopa
OTYETHOCTH: KOHCOJIMJIUPOBAHHYIO OTYETHOCTh, OTYETHOCTh MATEPUHCKOW KOMIIAHHH U
OTUYETHOCTH, MOJATOTOBIEHHYIO B COOTBETCTBUU C MEXKAYHAPOAHBIMU YUYETHBIMU CTaHIApTaMU
(oTnMumMe mocNneAHe Yalle BCero OIpeaesseTcss 0COOCHHOCTSIMH HaJoroO00JIOKEeHUS TaHHON
CTpPaHbI).

2. B OonbmIMHCTBE CTpaH OTYETHOCTh COCTABISIETCS MO HCTOPUYECKUM IIEHAM,
MO3TOMY BaJlloTa OajlaHCca dYalle BCEr0 COBEPIICHHO HE OTPaXaeT PBIHOYHOM CTOUMOCTHU
komnaHuu. OcoOEHHO 3TO KacaeTcs CTaTei, XapaKTepU3yIOHIMX BHEOOOPOTHBIE AKTUBHI U
COOCTBEHHBIN KamuTal.

3. Ha 3anazne oTcyTCTByeT MOHATHE CHCTEMAaTHU3UPOBAHHBIX 3a0aIaHCOBBIX CUETOB,
MO3TOMY MpH TpaHCPOpPMAIMN POCCUICKOTO OanaHca aKTUBBI, HAXOAIINECS Ha TaKUX cueTax,
JIOJKHBI OBITh Pa3HECEHBI 110 COOTBETCTBYIONTUM OaJTaHCOBBIM CTATHSIM.

4. byxranatepckuii 0ajaHC MOMXET COCTABIATHCS C HCIOJIB30BAHUEM Pa3ITUYHBIX
OaslaHCOBBIXYpaBHEHUH, B HanOoJIee 00IIeM BUIC HMCIONINX CIIEAYIOIIEee MPEeACTaBIICHUE:

A=E+L+Crumn A-Cr=E+1L,

rae A — cyMMa akTHBOB;

L — 3aeMHBIN KamuTal;

E — coOCTBEHHBIN KaIllUTAalI,

Cr — KpPEAUTOPHI.

5. CocraB crateit 3amagHOro OanaHca HE PErJIaMEHTHPOBaH, HET KOJIOB CTaTe u
€AMHOO0Opa3HbIX HAUMEHOBAHUH.

6. OmnpenencHHBIA MPUOPUTET B 3aMaTHON OTUYCTHOCTH OTHASTCS OTYETY O MPHUOBLIIX
U yObITKax. OOBSICHEHUSI 3TOMY MOTYT OBITh Pa3MYHBI; B YACTHOCTH, BO MHOTHX CIydasx
MPUOBLIEL SIBJSETCS OCHOBHBIM IICJIEBBIM TOKAa3aTelieM AesTeIbHOCTH KoMmanuu. Kpome Toro,
COracHO (PYHIAMEHTAIUCTCKOMY MOJIXOAy HWMEHHO MPHObUIb HCHONB3YeTCS IS OIEHKU
Ou3Heca C MOMOIIBIO WM3BECTHBIX MOJENEH IUCKOHTUPOBAHUS, HO OTHIOAb HE OajaHcoBas
CTOMMOCTb €TOaKTHBOB.

7. Yame Bcero B 0OamaHce 3amagHON  KOMIIAHWUM  MPEAYCMOTpPEHA  HMHAs
MOCIIE0BATEIHHOCT Pa3/Ie]iOB M CTaTeil: aKTUB — MO YOBIBAaHHIO TUKBUIHOCTHU; TTACCUB — TIO
BO3PACTaHUIO CPOKA MOTAIICHHS 00s3aTEIbCTB.

8.  OtueTHOCTH BCera JIOTIOTHSIETCS aAHATUTUYECKUMU pacmudpoBKa,
MOATOTABIMBAEMBIMU B TIPOM3BOJIBHOM (hOpMaTe M COJAEPKAIIMMU YHCIOBYIO M BepOaTbHYIO
uHpopmannto. IlockombKy KONWYECTBO AHAIUTUYECKUX KOI(D(OUIMEHTOB HU3MepseTcs
NECATKaMH, a QITOPUTMBI WX HWCYHCIe- HHS HEOJHO3HAYHBI, HEKOTOPHIE KOMITAHUU
MPEMOYUTAIOT IPUBOJAUTH AITOPUTMBI pacueTa OCHOBHBIX (C UX CYOBbEKTHBHOW TOYKU 3PCHHUS,
€CTECTBEHHO) TIOKa3aTeliel B OTICIILHOM Pa3ieiie.

9. B 0OonpIIMHCTBE CTpaH OTCYTCTBYET MPAKTHKA UACHTH(PHUKAIMU B OanaHce pe3epBOB
1 (DOHIOB, CO3JAHHBIX 3a CUET MPUOBUIN, MOATOMY B OajaHCe HEPEIKO MPUBOJIUTCS OJIHA



CTaTbhs



«Hepacnpenenennass npuObuIb», 00beMIIIOIAs BCe Takue (POHIBI U TOTOMY HEPEIKO
3aHMMAIOIIAs3HAYUTEIIbHbIN YACeTbHBIN Bec B BalltOTE OaaHca.
10. TlpuHIWI HETTO SIBJISETCS OCHOBHBIM IIPU IIOCTPOCHUU OalaHca.

3. CBojaHast 1 KOHCOJMMAUPOBAHHAS OTYETHOCTD

B cootBerctBum ¢ I[1BY 4/99 ¢unaHCcOBas OTYETHOCTh KOPIOPAIMHU JOJDKHA BKIIOYATH
IoKa3aTeau JAEATeNbHOCTH BCeX (DUIMANoB, NPEACTaBUTENbCTB M HHBIX I0Jpa3/eieHui
(BKJTFOYAst BBIZICIICHHBIC HA OTJENbHBIE Oananchl). [10100Hast OTYETHOCTh HAa3bIBACTCSI CBOTHOM.

Ceéoonaa Oyxzanmepckas omuyemHoOCmb — STO CUCTEMA IOKA3aTENIEH, OTPAXKAFOIIUX
(¢uHAHCOBOE MOJOXKEHHUE HA OTYETHYIO JaTy M (PMHAHCOBBIC PE3yJbTAThl 32 OTYETHBIA MEPUON
IPYMIIbI B3aMMOCBS3aHHBIX 0011ecTB?. OHA COCTABIAETCA B 00bEMe 1 MOPAKE, YCTAHOBICHHOM
[1BY 4/99, no ¢bopmaM NPUHATHIM OpPraHU3AIMEH C yYETOM THUIIOBBIX (OPM OyXraiaTepcKoit
OTYETHOCTH.

BonbimnHCTBO KOpHOpamnuii MperocTaBisIOT B COOTBETCTBYIOLUE OpraHbl €lie U
KOHCOJIUJJUPOBAHHYIO (PMHAHCOBYIO OTYETHOCTh. DTO

Kacaercsi TeX KOpHopauuid, YbM IIEHHble OyMaru JOMyLIeHbl K OOpalleHHI0 Ha
OpPraHM30BaHHBIX TOPrax, a TAK)KE KPEAUTHBIX U CTPAXOBbIX OPraHU3ALNM.

Ion KOHCONUOUPOBAHH O dunancosoin OMYemHOCmbio OHMMAETCS
cucTeMaTU3MpoBaHHas MHGOpMaIus, oTpaxaromas (UHAHCOBOE NOJOXKEHHE, (DUHAHCOBBIE
pE3yIbTAThI ACATEIBHOCTH U U3MEHEHHS (PMHAHCOBOTO TOJI0KEHUS OpPTraHU3aluu, OPTaHU3aIIiA
U (MIM) HHOCTPAHHBIX OpraHU3aluii — IPYIIbl OpraHu3aluil, onpeaensieMoil B COOTBETCTBUHU €
MexIyHapoaHBIMH  CTaHAApTaMH  (DMHAHCOBOH  oTdeTHOocTH . OHAa  XapakTepU3yeT
UMYLIECTBEHHOE U (PMHAHCOBOE MOJIOKEHUE IPYMIbl HA OTYETHYIO JaTy, a Takke (DUHAHCOBBIE
pe3ynbTaTthl €€ JEATEIbHOCTH 3a OTYETHbIM IepuoJ. XapakTepHOH OCOOEHHOCTBHIO
KOHCOJIMJJUPOBAHHOM OTYETHOCTH TIPYIIBl SBISETCS OOBEAMHEHUE B OTAEIbHYIO CHUCTEMY
(MHAHCOBBIX OTYETOB AKTUBOB, 00S3aTENIbCTB, JOXOJOB M PAcCXOJOB JBYX WM HECKOJbKHX
IOPUJIMYECKH  CaMOCTOSATENbHBIX eAuHul. KoHconuaupoBaHHas (UHAHCOBas OTYETHOCTh
COCTOMT M3 KOHCOJUAMPOBAHHOro OyXrajirepckoro OamaHca, oTyeTa O (PMHAHCOBBIX
pesyJbTarax, oT4eTa 00 U3MEHEHUH KaluTalla, OT4eTa O IBUKEHUH JI€HEKHBIX CPE/ICTB, a TAaKXkKe
MOSICHEHUH K HUM.

IIpouecc koHconMMmanuu 3aKiIO4aeTcss B ciaeayroumeMm. [pynma  ropuaudecku
CaMOCTOSITENIHBIX, HO  SKOHOMMYECKHM  B3aUMOCBSI3aHHBIX  OpraHM3allUd  COCTaBIsET
KOHCOJIUAMPOBAHHYIO OTUETHOCTb. [Ipy 3TOM OJHA W3 HUX WUrPAET TJIABEHCTBYIOIIYIO POJb U
IIOTOMY Ha3bIBAa€TCS MAaTEPUHCKOM OpraHu3alyel, OCTaJbHBIE OPraHU3alliHd  BBIIOJIHSIOT
MOJYMHEHHYIO POJIb U UMEHYIOTCS J1I04epHUMH. J[aHHbIE MX KOHCOJIMJIMPOBAHHON OTUYETHOCTHU
MO3BOJISIOT MOJXYYUTh MIPEJICTaBICHHE O (PUHAHCOBOM COCTOSIHUM U pe3yibTaTaxX AesTelIbHOCTH
BCEH TIpyIIbl OpraHM3aluid B IEJIOM. BMecre ¢ TeM Kaxzaas W3 OpraHu3aluid BeJeT
OyXxraJTepckuil y4yer COOCTBEHHBIX omepamuii u odopmisieT MX B BHJE COOCTBEHHOM
Oyxranrepckoi (hMHAHCOBOM) OTYETHOCTH. TakuM 00pa3oM. KOHCOTUIUPOBAHHOW OTYETHOCTH
HPUCYIIH JIBE OCOOCHHOCTH.

1. Omna He sABNsAETCS OTYETHOCTHIO IOPUAMYECKH CAMOCTOSITENIbHOM OpraHu3aluu.
[lenb KOHCOIMAMPOBAHHOMW OTYETHOCTH — HE BBIABIEHHE HaioroobiaraeMoil mpuObuUIH, a
JIMIIB TOTy4YeHUE 0OIIEero MPeCTaBICHHS O NeATeIbHOCTH IPYIIbl OpraHu3alui.

2.  Kouconmmpmamust He eCTh TMPOCTOE CYMMHpPOBaHHWE OJHOMMEHHBIX CTaTei
(MHAHCOBON OTYETHOCTH OpraHu3anil rpymnmbl. CHeNKH MeXIy WIeHaMH KOPIOpaTUBHOMN
ceMbH (T.. OpraHMU3alUsIMH — YYaCTHUKaMH TPYMIbl) HE BKIIOYAIOT B KOHCOJIHMIUPOBAHHYIO
OTYETHOCTb, a NMOKA3bIBAIOT TOJIBKO aKTHUBHI U 0053aTENbCTBA, JOXOABI U PACXOJIbl OT ONeparui
C TPEThUMUJIUIIAMH.

VY CBOAHOW U KOHCOIMAUPOBAHHON OTYETHOCTEN UMEETCS PsIl OTIIMYMMN.

1. Pa3Hag uenp cocraBieHus. Y KOHCOJUAMPOBAHHONW — IIOKa3aThb HHBECTOpPaM U



HNHBIM



3aWHTEPECOBAHHBIM JIUIIAM PE3yJbTaThl (PUHAHCOBOXO3SHUCTBEHHOM JEATEIbHOCTH
IPyNIbl  B3aUMOCBSI3aHHBIX ~ OpraHU3alMid,  IOPUJUYECKH  CAMOCTOSITENBHBIX, IO
(GYHKIMOHMPYIOIINX KaK €JUHBIH OpraHu3M. Y CBOJZHOW — TIPOBECTH CTaTHCTHYECKOE
0000111eHNe TaHHBIX U TIOKa3aTh A3PPEKTUBHOCTH PaOOTHI KOPIOPAIIMK COOCTBEHHHUKY.

2. Pa3nas HopmatuBHas 0a3a peryIMpOBaHHUS.

3. Pa3muunblii anroput™m cocrtaBieHus. CBogHAs OTYETHOCTh  COCTABIISAETCS
IOCPEACTBOM CYMMHPOBAHUSI OJMHAKOBBIX IIOKa3aTeleld OTYETHOCTH YYAaCTHUKOB TIPYIIIHI.
KoncommnupoBannas

— IyTeM KOHCOJIMAALUH TTOKa3aTelell OTYETHOCTH YYACTHUKOB TPYIIIBL, T.€. TyTEM
CYMMHUPOBaHHs OJAMHAKOBBIX IOKa3aTeleld OTYETHOCTH YYACTHHUKOB TPYIIBI C HCKIIOUYCHHEM
BHYTPEHHHX B3aMMOCBSI3el MEXIy HHUMH. braromaps 3ToMy KOHCONHWAMPOBAHHAS OTYETHOCTD
NpeCTaBIsieT COOOM MOKa3zaTeNnu JeATENbHOCTH €IWHOW KPYHMHOW OpraHu3aliH, XOTs
YYaCTHUKH TPYNNBl HPOJODKAIOT  OCTaBaThCS  IOPUAWYECKHM  CaMOCTOSITENBHBIMH |
OCYILIECTBIISIIOT CBOIO XO3SHC TBEHHYIO JIEATENIHOCTh KaK BHYTPU CTpPaHBI, TaK U 3a PyOEKOM,
B3aUMO/ICHCTBYSI U KOOPAWHHUPYS ACATEIBHOCTD MEXTy COOOI.

4. CBoJgHast OTYETHOCTh COCTaBISE€TCS B paMKax OJHOrO COOCTBEHHMKA, a
KOHCOJUAUPOBAHHAsT HECKOJBKUMHU COOCTBEHHUKAMH [0 COBMECTHO KOHTPOJIUPYEMOMY
UMYIIECTBY.

KoHconuaupoBaHHasi OTYETHOCTh KOPIOPALMU MOJIEKUT PACKPHITUIO B COOTBETCTBUU C
OenepanbHbIM 3aKOHOM P® «O peiHke 1eHHBIX Oymar» u «llojokeHueM O pacKpbITUU
uH(pOpMaIIUK SMUTEHTAMH SMHUCCHUOHHBIX IIEHHBIX Oymar». B 3TuX JOKymMeHTax ykaszaHo, 4TO
MOJ PAacKpbITUEM HMHPOpPMAIMM TIOHHMMaeTcsi oOecmedyeHue ee JOCTYNMHOCTH  BeeM
3aMHTEPECOBAHHBIM JIMIIaM HE3aBUCHMO OT LIeJIeH MOydeHHst HH)OPMAIK B COOTBETCTBHH C
MPOLEAYPOii, TApaHTUPYIOICH ee HaX0XKIEHUE U MOTyUYCHHE.

PackppiTie MHPOPMALIUU OCYIIECTBIISIETCS ¢ MOMEHTA PErHCTPALUHU MPOCHEKTa HEMHBIX
Ooymar. K packpbsiBaeMoit uH(pOpMAIIUK OTHOCHT;

1)  exekBapTaIbHBII OTYET IMUTEHTA IMUCCHOHHBIX [IEHHBIX OyMar;

2)  KOHCOJUJUPOBAHHYIO (PMHAHCOBYIO OTYETHOCTh IMUTCHTA;

3) cooOlIeHH s O CYIIECTBEHHBIX (paKTax.

KonconmuaupoBanHass ~ (QuHaHCOBas  OTYETHOCTh  KOPIOpAaLMKM 32  MOCJHEIHUN
3aBepUICHHBIA (PMHAHCOBBIN T'OJ] C MPUIIOKEHUEM ayIUTOPCKOTO 3aKIIOUYCHHS PACKPBIBAETCS HE
Mo3/Hee 3 JHEH MMOCIIe TaThl COCTABIICHUS ayIUTOPCKOTO 3aKITF0UYCHUS, HO He mo3aHee 120 nuei
nocie JaaThl OKOHYaHHUA (uHaHCOBOro rona. IlpomexyTouHas OTYETHOCTh KOPIOpAIUU
pacKpbIBaeTCs WIM IMPEAOCTABISIETCA HE MO3/Hee 3 JHEHl mocienaTsl €€ COCTaBJIEHUs, HO HE
no3anee 60 gHEl mocie JaThl OKOHYaHHsI BTOPOTO KBapTasia TeKyIIero (MHaHCOBOTO roja.

Cnenyer otmeTtuth, 4to B DenmepasibHOM 3akoHe P®D «O KOHCOMMIUPOBAHHOU
(MHAHCOBON OTYETHOCTH» TaKXKe IMOJAHMMAETCS BOMPOC O MyONMKAIMM OTYETHOCTH. B Hem
CKa3aHo, 4TO

«IyONUKalKs ~ KOHCOJNHMIUPOBAHHON  (UHAHCOBOM  OTUETHOCTH  OCYIIECTBISETCS
opranusamnueii He mno3gHee 30 pAHEN 1ocne JHSA TMPEACTaBICHUS TAaKOM OTYETHOCTH
nosib3oBaresiM. OHa cuuTaeTcsl OMyOJMKOBAHHOM, €clu pa3MelleHa B HH(QOPMAIMOHHBIX
CUCTeMax OOIIEero Moyb30BaHus U (WJIK) OMyOJIMKOBaHA B CPEICTBAX MAaccOBO WMH(pOpMaIuy,
JOCTYIHBIX JIJIs1 3aMHTEPECOBAHHbBIX B HEM JIMII.

4. DKcrpecc-IuarHoCcTHKa KOPIOpaTUBHON OTYETHOCTH

OpuuM u3 HanboJiee MOMYJSIPHBIX MHCTPYMEHTOB (DMHAHCOBOIO JIUPEKTOpa SIBISETCS
JKCIIpeCcC-AUarHOCTHKA,  IO3BOJIAIOINAs ~ ONTUMHU3HMPOBATh  YNPABICHHE  BHYTPEHHUMU
(UHAHCOBBIMU pECYpPCaMU, YMEHBUIUTH 3aBUCUMOCTh OT BHEIIHUX 3aiiMOB, BBISIBUThH KJIFOUEBbHIE
po0IeMbl U BHECTH 000CHOBaHHBIE MTPEIOKEHUS HO YITYUILICHHIO MTOJIOKEHHMS.

ITo muenuto B. B. Kosanesa u O. H. BonkoBoii, skcripecc-1uarHocTuka KOprnopaTUBHOM
OTUETHOCTHU BKJIFOUYAET:



- IPOCMOTp OTYeTa IO POPMAaIHHBIM IIPHU3HAKAM;

- O3HAKOMJICHHE C 3aKIIOYEHUEM ayIUTOPa;

- BBUIBJICHHE «OOJBHBIX» CTaTeil B OTYETHOCTH M UX OLICHKY B JMHAMHKE;

- O3HAKOMJICHHE C KIFOUYEeBbIMU UHINKATOPAMH;

- YTEHHUE NOSCHUTEIIFHOM 3aMUCKH (AaHATUTHYECKHUX PA3JIeNIOB OTYETA);

- 00IIyI0 OIEHKY UMYIIIECTBEHHOTO ¥ (PMHAHCOBOTO COCTOSIHUS I10 JJAHHBIM OaJlaHCa;

- (opmynmupoBaHHEe BBIBOJOB IO pe3yIbTaTaM aHAIN3aA.

B pa6ote JI. Buanoii sxcnipecc-auarHoCcTHKa pPacCMaTpUBaeTCsl ropas3io MIMpe, BKII0Yas
NOMHUMO aHanu3a (GopM GUHAHCOBON OTUETHOCTH €IE M aHAIN3 JBIDKCHHS JICHE)KHBIX CPEJICTB,
JUKBUAHOCTH, (PUHAHCOBOW YCTOWYMBOCTH, 3(PPEKTHUBHOCTH YIPABICHHS OOOPOTHBIMH
cpeactBamu. CrenoBaTenbHO, NMPH MPOBEACHUH SKCIpPEcc-aHaIu3a (PUHAHCOBOMY IHPEKTOPY
CTOUT 3apaHee ONPENEIUTHCS CO CTENEHbIO €ro IIyOMHBI, KOTOpas MOXET OBbITh MOCTaBJIEHA B
3aBUCHMOCTh OT pa3Mepa Kopropanuu. Tak kak 4eM JeTanbHee MPOBEACH aHalu3, TeM OoJblie
BEPOSTHOCTH BBIIBUTH MPOOJIEMBI B cpepe prHaHCOB Ha cTaauu UX (OPMHUPOBAHUS.

1.3  Jlekums Ne 3 (1 gac)

Tema: «OUHAHCOBBIN PUCK-MEHEIKMEHT»

1.4.1Bonpocsl jgeknum:

[Tonsatue puHaHCOBOM cpebl NpeANPUHUMATENILCTBA
XapakTepucTuKa MakKpo- ¥ MUKPOCPEIbI IPEITPUHUMATEIbCTBA
CymHocTh ¥ QyHKIMU OPEANPUHUMATEIbCKUX PUCKOB
Knaccudukanus npennpruHAMaTEeIbCKIX PUCKOB

MeTtoap! ynpaBiaeHus NpeANPUHUMATEIbCKUMHA PUCKaMU

s E

1.4.2 KpaTkoe cojep:kaHue BONPOCOB:

1. Ilonstue ¢puHAHCOBOM Cpeabl MPEIPUHUMATEILCTBA

JIrobast xopropalusi I1€MCTBYeT HE M30JUPOBAHHO, @ BO B3aUMOCBSI3U C ONpPEIeIECHHOMN
¢uHaHCOBOM cpenoi, T. €. ¢ HalUMOHAJIbHOM (UHAHCOBOM cHucTeMOW M (UHAHCOBBIMHU
CUCTEMaMM CTpaH, C IMOKYyMNaTeasIMH U IMOCTAaBIIMKAMU KOTOPHIX OHA B3aUMOJIEHCTBYET.
@duHaHCOBas cpela MpeAcTaBle€HAa pPa3sHOOOPa3HBIMH TOCYJApCTBEHHBIMM W YacCTHBIMU
MHCTUTYTaMHU.

TakuMu rocynapcTBEHHBIMH WHCTUTYTaMHU SIBIISIFOTCSL OIOJKETHBIE CHUCTEMBI, IMpe-
CTaBJIeHHble MuUHUCTEpCTBaMU (PUHAHCOB, HAJOrOBBIMH M TaMOXXEHHBIMU CITy:KOaMu
pa3IMYHBIMM HAlMOHAJIbHBIMU HAJ30PHBIMH U PETYJHUPYIOIIMMHU OpPraHaMHu, CUCTEMOU
HAI[MOHAJBHBIX TOCYJApCTBEHHbIX OAHKOB, a TaKXe MEXIyHApOJHbIX (PUHAHCOBBIX U
KPEIUTHBIX OpraHu3anuii. MexayHapoJHbIMU (PUHAHCOBBIMU OpraHu3alMsIMu sBisoTcs MBO
(IMF) — International Monetery Found, rpymma MupoBoro 6aHka - CrHenHaTM3MpOBaHHAS
opraum3auuss OOH, B cocraB koropoir Bxomasr MBPP — The Intmmtiotiii Hank for
Reconstruction and Development (IRRD), Mexnynaponsast accormanusi pa3putis (MAP) —
International Development Association (IDA), MexnynaponHas (uHaHCOBas KOpPHOpALUs
(IFC), mexpernoHanbHbie OaHKH pPa3BUTHS, MHOTOCTOPOHHHE OaHKU pa3BUTHS U JPYyTHE
MEXYHapOaHble (PUHAHCOBBIE MHCTUTYTHI. B 3THX HMHCTUTYTaxX COCPEIOTOYEHBI OTPOMHBIE
(buHAHCOBBIE pPECypChl, NMPEAOCTABICHHBIE Ha OIpe- JEJIEHHBIX YCIOBUSX KaK OTIEIbHBIM
CTpaHaM, TaK M Ha OTJEJIbHBIE WHBECTUIMOHHBIE NMPOEKTHI M MPOrPAMMBI, OCYILECTBISEMbIE
KOPIOpaLHUSIMH.

OrpoMHy10 poiib B CO3JaHUM (DUHAHCOBOM cpenbl WrparoT (PUHAHCOBBIE PBIHKH,
oOecrieunBaroIe aKKyMYJISILIMIO CBOOOJHBIX COEpEeKeHUN JTOMOXO3SUCTB M MPEANPUSATHI ¢
U30BITKOM JIEHEKHBIX CPEACTB B MHBECTUIIMU. DHUHAHCOBBIM PHIHOK MPEACTABIICH CIEIYIOIUMHU



CEerMEHTaMU: PhIHOK 30JI0Ta, BAJIFOTHBIA PBIHOK, KPEAUTHBIA PHIHOK, PHIHOK IIEHHBIX OyMar.

BaxHeWmuMu  COCTaBISAIOUIMMHM  HAallMOHATIBHOM  (uHaHCOBOM cucrembl Poccum
ABJISIIOTCSI HAJIOTOBas cUCTeMa M OIOJKEThl BceX ypoBHeEH ((enepanbHblil, cyobekToB PO u
MECTHBIN ).

Takum oOpa3oM, ¢uHaHCOBas cpela NPEANPUHUMATENBCTBA — 3TO COBOKYIIHOCTh
XO3SIMCTBYIOIIUX CYyOBEKTOB, NEHCTBYIOMIMX BHE JAHHOTO MPEANPHUATHS U BIUSIOUIMX HA €ro
CIOCOOHOCTh OCYILECTBIIATh MPEAIPUHUMATENBCKYIO JESITEIbHOCTh M MOIy4aTh A0XOAbl. Miu
*Ke (UHAHCOBYIO Cpely MpeaIpUHUMATEIbCTBA MOXKHO PAacCMaTpUBAaTh KaK COBOKYITHOCTb
pasINYHbIX YCIOBUH U (PAKTOPOB, BIHMAIOLIMX HAa PE3YJbTAThl JESITEIBHOCTH IMPEIIPUATHS.
®PuHaHCOBas cpefa MOKET OKa3blBaTh KaK IOJIOKUTEIBHOE, TAK U OTPULIATEILHOE BIMSHUE HA
(MHAHCOBOE COCTOSHUE MPEANPUATHS, HA €r0 BO3MOKHOCTH 3(p(PeKTUBHO (PyHKIMOHUPOBATH Ha
peiake. DuHAHCOBAs cpena co3aeT ONPENEICHHBIE YCIOBHS, KIMMAT, B KOTOPOM BBIHYKIEHO
paboTaTh TO WM MHOE NIPEIIPUSATHE.

B coorBeTcTBUM C TEOpPHEH CTPATErM4ECKOr0 MEHEKMEHTA OKpy’Karouias cpelaa B
COBOKYNHOCTH C BO3MOYKHOCTSIMH, CTPAaT€rMUECKUM IMOTEHLIHAIOM (UPMbI BBIpaXKaeT ee
CTPATETUUYECKYIO MO3ULUIO HA PHIHKE.

Hauny4mumii BapuaHT - COOTBETCTBHE BO3MOXKHOCTEH (PUPMBI YCIOBUSM OKPY>Karomiei
cpensl. Ocoboe BHUMaHUE B 3TOM CIIy4ae JIOJDKHO YAENSATHCS COOTBETCTBUIO (DMHAHCOBBIX
BO3MOXXHOCTEH TpeAnpusTHs (GUHAHCOBON cpele MpeanpuHuMarenbcTBa. Ecim mpeanpustie
UMEeT JOCTATOYHBIM MOTEHIMAN, AJS TOrO 4YTOOBI YJIOBJIETBOPSTH 3alpOChl OKpYKarolen
cpenpl, To 3(pPEKTUBHOCTD €ro NeATENPHOCTH MOBBIMIACTCSA, YTO BEACT K YIYYIICHUIO €ro
(UHAHCOBOTO COCTOSIHUSL W YOPOYHEHUIO TO3UIMHM HAa pBHIHKE. B MPOTUBHOM e ciydae
IpENIpUsITHE, IEPEOLICHUB CBOU BO3MOYKHOCTH, HE CMOXKET, HAIPUMEP, OTBETUTH [0 CBOUM
00s3aTeNbCTBAM, BBIIOJIHUTH 3aKa3 M T.I., TEM CAMbIM TMOTEPSeT 3HAYUTENIbHbIE IEHEKHbIE
CPEJICTBA, UTO MPUBEAET KYyXyIAUIEHUIO €r0 (PMHAHCOBOTO COCTOSIHHUSI.

B 3aBucumocTH OT CTaauMu >KU3HEHHOIO IUKJIA MNpeAnpusatus (UHAHCOBas cpena
IIPEANPUHUMATENIBCTBA MOKET M3MEHSATBHCS, OJAHAKO MCYE3HYTh OHAa HE MOXeT. Ee MOXHO u
HYKHO ()OPMUPOBATH, U3MEHATH U NIPU HEOOXOIUMOCTH MOACTPAUBATHCS MO HEe.

CtpykTypy (MHAHCOBOH cpenbl MpealpUHUMATEIbCTBA MOXKHO pacCMaTpUBaTh C ABYX
no3unuid. IlepBas Touka 3peHHMs CBHJIETENBCTBYET O TOM, 4YTO (PMHAHCOBas cpejaa
IPEANPUHUMATENIBCTBA COCTOUT U3 MUKPOCPEABI 1 MAKPOCPEIBI.

Mukpocpeaa npelnpUHUMATENbCTBA  IMpPEJACTaBlICHa  OMMKAMIIUM  OKpYy>KEHHEM
NPENNPUITHS, T.€. MUKPOYPOBHEM, a Makpocpeia — (pakTopaMu MaKpOypOBHSI.

B coorBercTBUM ¢ Jpyroil TOukoil 3peHHs, B cocTaBe (PUHAHCOBOHM cpenbl
(GYHKIIMOHUPOBAHUSI IPEANIPUATHS BBIICISIOT CIEAYIOLUINE BUAbI:

- BHEIIHAsS (PUHAHCOBas cpeja HENpsAMOro BIMSHUS (BKIIOYAeT B celOs cuctemy
IPOSBISIEMBIX HAa MaKpOYpPOBHE YCIOBHHM M (PaKTOPOB, BO3JACHCTBYIOIIMX Ha HPEINpPUITHE,
Harpumep, rocyiapcTBeHHasi (pMHaHCOBas MOJIUTUKA);

- BHEIHSAS (UHAHCOBAs cCpelJa HEMOCPEICTBEHHOTO BIHSHUA (XapaKTepHU3yeT
CUCTEMY YCJIOBMM U (akTOpoB, BO3AEHCTBYIOIIMX Ha NPEANPUATHE B IPOILECCE €ro
B3aMMOOTHOIIEHUH C KOHTpareHTaMH IO (PUHAHCOBBIM OMNEpalUsIM M CAEIKaM, HarpuMmep,
OTHOWICHMSI C MOKYyMAaTeasIMU U TOCTaBIIMKaMH, OAHKaMH W CTPaxOBBIMHM OpraHM3alUsIMHU U
T.IL.);

- BHYTpeHHss1 (uHaHCOBas cpena (MpeacTaBisieT coOOM cucreMy YCIOBUH H
(bakTOpOB, OIpENeNAIoNMX BBHIOOP oOpraHuzanuu U ¢GopM (HUHAHCOBOM JIEATEIILHOCTH
OPEeNNpUATHS. C LEIbI0 JOCTHXKEHHS HAWIydlIuX pe3yJbTaToB, KOTOPbIE HAaxXOIATCS IO
HEMOCPEJCTBEHHBIM KOHTPOJIEM pPYKOBOAMTENEH W CHEIMAIMCTOB (PMHAHCOBBIX CIYXkO
MPENPUATHS, HaIPUMEp, IEPCOHATITPETPHUSITHS).

2. XapakTepHCTHKa MaKpO- U MHKPOCPEIbI PEIPUHIMATEIbCTBA

Muxpocpeoa TIpeANpUHUMATENIBCTBA BKIIOYAaeT B ce0s CyOBEKTOB, HMEIOIINX



HEIOCPEICTBEHHOE OTHOUIEHUE K JAHHOMY IPEANPUATHIO U BIMSIOIIMX HA €r0 BO3MOYKHOCTH
M0 BEACHUIO JCATEIBLHOCTH U U3BJICUYCHHIO JOXO0JI0B. B Hee BXOAST MOCTaBIIMKHU, TOCPEIHUKH,
MOKYTAaTeau (KJIMEHThI), KOHKYPEHTbI, KOHTAKTHBIE ay TUTOPUH.

[locTraBmukn — 3TO IOpUAMYECKHE M (U3UYECKHE JIMIA, KOTOphIE O00ECIeYHBAIOT
OPENNpHUsITHE U €ro KOHKYPEHTOB IPOM3BOJCTBEHHBIMU 3amacamMu, HEOOXOAMMBIMHU IS
BBIIIYCKA TOTOBOM MPOAYKIMH. BiusSHWE TNOCTaBIIMKOB Ha (UHAHCOBYIO JIEATEIHLHOCTH
MPEANPUITHS 3HAUYUTEIBHO U MOXKET IPUBECTHU KAK K MOJIOKUTEIBHBIM, TaK U K OTPULATEIbHBIM
pe3ynbratam. Tak, Hampumep, TMOBBIIICEHWE IIEH Ha TMPEeIMEThl CHA0XEHHS BO MHOTOM
00yCIIOBJIMBACT MOBBIILICHUE 1IEH  Ha TOTOBYIO MPOAYKLHMIO Hpeanpustus. He moctaBku Tex
WM WHBIX IPOU3BOJCTBCHHBIX 3aMacOB, UX HEPUTMHUYHOCTD, JIFOObIC HETaTUBHBIC COOBITHS Ha
OPENNPUATHIX- TOCTaBUIMKAX MPUBOAAT K, HApyIIEHUI0 TIpadUKOB OTTPY3KH TOTOBOM
MPOIYKIIMK KOHKPETHOro mnpeanpustus. [loaromy naHHOoe Npennpusthe HapyllaeT YCIOBUS
IUIATeKHOW W MPOY. JAUCHUUIUIMHBI C JPYTMMH CyOBEKTaMH CBOCH MpeAnpuHUMATENIbCKON
Cpelipl, a, CIIEA0BATEIbHO, HECET YOBITKU.

[locpequuku — 3TO OpraHU3alMy, KOTOPbIE OKA3bIBAIOT MPEANPUATHIO IOMOIIb B
IPOJABUKEHUH, PACIPOCTPAHEHUU U CObITE TOTOBOM NMPOMYKLUUHU CPEAU MOKYIATeNed U TaKuM
00pa3oM BIIMSAIOT Ha BEJIMYMHY IOJIy4aeMbIX JJOXOJOB. BBIIENAIOT TOPIroOBBIX MOCPEAHHUKOB
(ImiiepoB), MOCPEAHUKOB I10 OpraHU3allMd TOBApOJBMIKEHHUS, a TAaKKEe MAapKETUHIOBBIX U
(MHAHCOBO-KPEIUTHBIX IIOCPEIHUKOB.

Toprosele MOCPEIHUKM MOMOTAOT JAAHHOMY MNPEANPUATHIO HAXOIUTH IOKyHaTeled U
HEIOCPEACTBEHHO IMpoJaBaTh WM TOTOBYIO IHpoaykuuioo. OHM oOecreuuBaroT yAO0OHBIE
YCIIOBUAIPOJAXKH roToBoi mnpoaykuuu (yao0cTBo pacnosoKeHus,

yI00CTBO BpEMCHH, yA0OCTBO MPUOOPETEHHSI) C MEHBIIUMH HU3JACPKKAMH,
4yeM 3TO cjenal Obl caM NPOU3BOJUTENb. ¥YJA00CTBO PACIONOKEHHs! AOCTUraeTcs IUiIepaMu
3a CYET HAKOIUICHHUS 3alacoB IOTOBOW IPOLYKLIHMH BpailOHAX HauOOoIbIIEH

KOHIIGHTpaluuIokynareneil.  Y106cTBo BpEMEHH  00YCIIOBIMBAETCS
HaJIM4yueM HeoOXOIUMOW MNpPOAYKLMHU B T€ NEPUOAbI, KOIJIa CIIPOC Ha HEE OCOOEHHO BEJUK,
YTO Ba)XHO JUI1 TOBAPOB CE30HHOI'O MPOJABMKEHMS U HPOAAXKH. YI00CTBO NpPUOOpETEHHS
TFOTOBOM MPOAYKIMM 3aKIIOYaeTcss B IMpOJake TOBapa C OJHOBPEMEHHOM Iepenayeil mpasa
noJsib30BaHus UM.IlocpeqHUKY IO OpraHU3alMy TOBAPOABUKEHMS MTOMOTAIOT IPOU3BOIUTEIIO
FOTOBOM MpPOAYKIMH CO37aBaTh 3amachl COOCTBEHHBIX M3JEIUW M OCYLIECTBIATH HX
TPAHCIIOPTUPOBKY OT MECT MPOM3BOACTBA JO MeCT HasHaueHuna. K HuUM oOTHoOcCATCA
CKJIa/ICKHE€ M TpaHCIOpTHhleopranusamuii. [lepBeie oOecreunBalOT HAKOIUIEHHE U COXPAaHHOCTh
TOTOBOM MPOJIYKUUH M0 IYTH €€ MPOABUKEHHS. TPaHCIIOPTHHIE K€ OPraHU3aMK IIEPEMEILAIOT
3arachl TOTOBOM MPOAYKIIMU B MECTa

Ha3HAYECHUS.

MapkeTHHIroBbl€ MOCPEAHUKU - ATO OpraHU3alUH, 3aHUMAaroIIMecs MapKeTHHTOBBIMU
UCCIIEIOBAaHUSIMHU, a TakKe MpoOjIeMaMu M3y4YeHHs] M OLIEHKH IMpeIIpUHUMATEIbCKOIO PHUCKa
(pexiamMHBle areHTCTBA, KOHCAJITHUHIOBbIE (QUPMbI M mpod.). I'7maBHas WX 3agada - MOMOYb
IIPOU3BOJUTENIO TOYHEE a[PECOBATh T'OTOBYIO NMPOAYKIHUIO M PEAN30BaTh €€ ¢ HAMMEHbBIINM
PUCKOM U MaKCUMaJIbHBIM J10X0/10M. OJTHAKO B HACTOSIIEE BpEMS MPEAIPUITUS-IPOU3BOIUTENN
PEIKO MOJIb3YIOTCS YCIYraMy TaKUX KOMIIAHUN, YeM 3HAUYUTENIbHO YCIIOKHSIOT CBOIO COBITOBYIO
JeSITEIIbHOCTD.

@DUHAHCOBO-KPEAUTHBIE  TOCPEIHMKH  IpEJICTaBleHbl  OaHKaMH,  KpPEAUTHBIMHU
YUPEXKJIECHUSAMHU, CTPaXOBBIMM KOMIIAHMSIMHM, OCHOBHas 3aJadya KOTOPBIX 3aKJIOYAcTCs B
(UHAHCUPOBAHUH CIENIOK MPOU3BOAUTENS MO MPUOOPETEHUIO MPOU3BOJICTBEHHBIX 3aacoB U
COBITY COOCTBEHHOW T'OTOBOM MPOJIYKIMH, CTPAXOBAaHUU OT MPEIIPUHUMATEIHCKOTO U MPOYUX
BUJIOB PUCKOB, CBSI3aHHBIX C €T0 JIeATEIbHOCTHIO.

[IpakTHyeckn Bce MPENNpPUATUS TOJB3YIOTCS IMOMOIIBIO  (PMHAHCOBO-KPEIUTHBIX
MOCPEAHUKOB TIpU (PrHAHCOBOM obecrieueHuu caenok. CyliecTBeHHOE BiIMsHIE Ha (UHAHCOBOE
MI0JIO’KEHUE MPEANPUATHS MOTYT OKa3aTh MOBBIIIEHUE CTOMMOCTH KPEAUTA U (MIIM) COKpAILLEHUE
BO3MOXKHOCTEH KpeAUTOBaHUS, yI0pPOKAHUE CTPAXOBBIX YCIYT, a Takke (PHMHAHCOBBIE KPU3HCHI,



napajm3yromnye padoTy GUHAHCOBO-KPEIUTHBIX MTOCPEITHUKOB.

KnueHTsl gensarces Ha CIeayIonIue rPyIb:

- TOKyHarejaw TOTPEOMTENbCKOTO pBIHKA - (U3WYECKHE JUIA, NPUOOpETArOIINe
TOBApBI WM YCIYTH B IENSAX JIMYHOTO MOTPEOJICHUS;

- TOKYIMAaTeN! PhIHKA MPOU3BOAMTENCH - OpraHU3alny, TPUOOPETAIONINE TOBAPHI M
YCIIyTH JUTS JATBHEUIIETO HCIIOIh30BAHUS B MPOIIECCE TPOU3BOICTBA HHON MPOIYKIIUH;

- TOKyNareld pPhIHKA MPOMEXKYTOYHBIX TPOJABIOB - (U3UYECKUE H IOPHIUYCCKUE
JUIa, TPUOOPETAONIUE TOBAPHI WM YCIYTH ISl MOCIEAYIOIIeld NepernpoJaku U H3BICUCHUS
npuOBLTIH B chepe oOparieHus;

- TOKyINaTelW pPBIHKA TOCYJApCTBCHHBIX YUPEXKICHUHW - OSTO TOCYyAapCTBEHHBIC
YUPEKACHUS, KOTOPBIC IIPHOOPETAIOT TOBAPHI WIIA YCIYTH B IENAX COOCTBEHHOTO MOTPEOICHHS,
a TakkKe JUIS WCIOJb30BaHUS B cepe KOMMYHAIBHBIX YCIyr WJIH B  IEISX
0JIarOTBOPHUTEIBHOCTH;

- [OKyHaTelu MEeXAyHapOoIHOIO phIHKA — 3TO IOpUAMYECKHE U (PU3WYECKUE JIHIIA,
IpUOOpETAIOLIME TOBAphl I Pa3jIM4YHbIX LENEeH 3a MpeiesiaMyu CTPaHbl MX IPOU3BOJICTBA.

KOHKprHTBI — 3TO OpraHMU3alUH, KOTOPBLIC OKA3bIBAIOT, KaK IPaBHUJI0, HETATUBHOC BJIMAHUEC Ha
ACATCIIBHOCTb JAaHHOI'0 MNPEANpHATUSA IMOCPEACTBOM 3axBaTa OoubIIEH J0JIM PpPBIHKA, HCHOJIb3Yys
KOHKYPEHTHBIE TpEeuMYyIecTBa (BBICOKOE€ KadecTBO TOBapa, HU3KHE IICHBI, IIMPOKUH aCCOPTUMEHT
TOBApPOB H Jp.).

Cpenu KOHKYPEHTOB BBIJIEHSIOT:

KEJIaHUSA-KOHKYPEHTBI;

TOBAapHO-POIOBbIE KOHKYPEHThI; TOBAPHO-BUI0BbIE KOHKYPEHThI;MaPKU-KOHKYPEHTHI.

XKenaHus-KOHKYpEeHTbl — 3TO NOTPEOHOCTH, KOTOPBIE MOKYIATEIb, BO3MOXKHO, 3aX04ET
YAOBIETBOPUTH. Tak, HampuMep, Npy HAJUYUU MOTPEOHOCTEN B TPAHCIIOPTE ANbTEPHATUBHBIMU
KEJIaHUAMU-KOHKYPEHTaMHU MOTYT OBITh ITOKYTIKa aBTOMAIIMHbBI WJIK MOTOLMKJIA U T.J.

ToBapHO-pOOBBIE KOHKYPEHTHI — O3TO OCHOBHBIE CIOCOOBI  YAOBIETBOPEHUS
KOHKPETHOI'O JKEJaHHUsl MOCPEACTBOM CJEJIIAHHON paHee MOKYIKH, HAalpUMEpP OIpPENEICHHOIO
TUIIa aBTOMOOUJIS.

ToBapHO-BUIOBBIE KOHKYPEHTBI — 3TO PAa3HOBHJHOCTH OJHOTO M TOrO K€ TOBapa,
CHOCOOHBIE Y/IOBJIETBOPUTh KOHKPETHOE >KEIaHWE IIOKYyIaTels, HampuMep aBTOMOOMIN C
Ppa3IU4YHBIMU O0bEMAMHU JIBUTATEIIS.

Mapku-KOHKYpeHTbl — 3TO TOBapbl pa3HbIX MPOU3BOJAUTENEH, CIOCOOHBIE
YOBJIETBOPUTh OKOHYATEIILHO ONpE/ENIMBILIEECs XKeJlaHue Mnokynarens. B HameMm cimyuae, 3To
aBTOMOOWJIM aHAJIOTHYHBIX TUIIOB U BU0B, HO IPOU3BOAMMBIE Pa3HBIMU (PUPMaMHU.

KoHnTakTHbIE aynuTopun — 3T0 Jr00as Tpymnma, NIposBISAOLIAs HHTEPEC K AeSATeIbHOCTH
JAHHOTO TPEANpPUATUS M OKa3bIBAalOIash BJIMSHHE HA €ro CHOCOOHOCTb W3BJIEKaTh JOXOJ B
MPOLECCEX03IMCTBEHHOM AEATEIbHOCTH.

KoHTakTHbIE ayJUTOPUN KJIACCU(PULIUPYIOT 1O JIBYM MPU3HAKAM:

1) mo coxepxaHuio;

2) 1O XapakTepy BO3/ICHCTBUS Ha MHTEPECHI MPEIPHSITHS;

o conepx*aHNI0 KOHTAKTHbBIE ayTUTOPHH KJIaCCU(DULUPYIOTCS Ha:

- (punHaHCOBBIEC KPYTH;

- TPYIIIBI CPeACTB HHPOPMALIUY;

- TOCyJapCTBEHHbIE YUPEKICHUS;

- IpakJaHCKUE IPYIIbl JEHCTBUN;

- MECTHbIE TPYIIIIbI;

-IIUPOKYIO MyOIHKY;

-BHYTPEHHHE IPYIIIBL.

@DUHAHCOBBIE KPYTH — 3TO KOHTAaKTHBIE ayAUTOPHUH, KOTOPBIE OKAa3bIBAIOT BIMSHHE Ha
CIIOCOOHOCTh TIpeAnpusTHs olecreunBaTth cels kamutaaoM. K HUM OTHOCSTCS OaHKH,
KPEAUTHBIE YUPEXKACHUS, NHBECTULIMOHHBIE KOMIIAHNH, CTPAXOBbIE OPraHU3alluu U MPOY.

I'pynnsl cpenctB uMHOpManMU — 3TO OpraHU3allid, PACIPOCTPAHSIONIME HOBOCTH,



CTaTbM, NKOMMEHTapHH B IIPECCEe, Ha TEIEBUICHUM U PAUO.

I'ocynapcTBeHHbIE yUpEXKIEHHUS OKAa3blBAIOT BIMSIHME HAa KOHKPETHOE NPENIPUITHE
IOCPEJCTBOM  TpeOOBaHMM, 3alpeToOB, PEKOMEHJAIMH, YyKa3aHul, KOTOpPbIE JOJIKHbI
IPUHUMATHCSA BO BHUMAHHUE U UCIOJIHATHCS NPEAIPUATUIMU.

I'paxxjaHckue rpynnsl AEHCTBUI IpeACTaBIEHbl CO03aMU OTpeOuTENeH, 3aluTHUKaMU
OKpYXarolleH Cpeibl, pEJIUTMO3HbIE U IIPOUYNE OPTaHU3ALUH.

MecTHble KOHTAaKTHBIE ayAMTOPUHM — TIPYMIbI JIO/EH, IPOKUBAOLINE BOJIN3U JaHHOIO
HPEIIPUATHS U UX OOIIMHHBIE OpraHU3aluy.

HIupokas myOauka OObIYHO HE BBICTYNACT 110 OTHOIIEHUIO MPEANPHUITHIO B KaueCTBE
OpPraHM30BaHHON CHJIBI, HO OT TOTO, KaKk OHA BOCIHPHUHHUMAeT 00pa3 MpEeANpHsTHS, 3aBUCST
pe3yJIbTaThl €ro KOMMEPYECKOW IeATeNbHOCTH. K BHYTPEHHMM KOHTaKTHBIM ayIUTOPUSAM
OTHOCSTCS pabouMe U CIlyKallue MPeIIPUATHS UETO YIIPaBIISIOIINE.

ITo xapakTepy BO3/1€HCTBHS KOHTAKTHbIE ayIUTOPUU MOTYT OBITh:

- 0JIarOTBOPHBIMH,

- HMCKOMBIMH,

- HEXeNaTeJIbHbIMU.

brnarorBopHblE ayIMTOpPUM 3TO TPYMNIbI, KOTOpPBIE OKa3blBAlOT HAa MPEANPHUATHE
MOJIOKUTEIBHOE BIMSIHUE (HAIpUMEp, CIIOHCOPHI)

Hckomple ayauropum — 3TO T€ TIpPyNIbl, B KOTOPBIX 3aUMHTEPECOBAHO CaMO
npeanpusTHe(HalpuMep, M0JIb30BaTENN CPEICTB MaCCOBOM UHpOpMAaIHH).
HexenaTenbHble ayAUTOPUM - 3TO TE€ TIPYIIIBI, UHTEPEC KOTOPBIX HPEIIPUITHE HE JIOJIKHO
NpUBJIEKaTh, HO O0S3aTEIBHO BBIHYKICHO CYHTAThCS C HHM, €CIHM OH IPOSBISETCS
(Hanmpumep,

o0rmiecTBa moTpeduTeNeH, HaJIOrOBBIE OPTaHbI U T.JI.).

Makpocpeoa npennpUHUMATENbCTBA IpEJCTaBlIeHa Ooyiee IIMPOKUM OKPYXEHUEM,
OKa3bIBAIOUIUM BIIMSHUE Ha KOHBIOHKTYPY pPbIHKA B II€JIOM U Ha JAESITEIbHOCTb OTIEIbHOIO
OpeanpusaTiss B 4YacTHOCTH. OHa BKIIIOYAET NPUPOJAHBIM, TEXHHYECKUH, IOJUTHYECKHH,
HKOHOMHYECKUH, AeMOTpaduIecKuii U KyJIbTYPHBIH (paKTOpHI.

BosneiictBue nmpupoaHoro ¢akropa Ha cpeay HMpealIpUHUMATENbCTBA XapaKTepU3yeTcs
ne(UIUTOM HEKOTOPBIX BUJOB CBHIPbS, YAOPOKAaHUEM SHEPrOHOCUTENEH, pOCTOM 3arpsi3HEHUS
OKpYXarolled cpenbl, BMEIIATENbCTBOM TIOCYJapcTBa B IPOLIECC HCIOJIB30BAHMUS U
BOCIPOM3BOICTBA IPUPOJIHBIX PECYPCOB.

BnusHue TexHudeckoro ¢akropa Ha cpeay HNpeANpUHUMATENbCTBA HPOSIBISETCS B
YCKOPEHHUM  HAy4YHO-TEXHMUYECKOTrO Iporpecca, pocre accurHoBanuii Ha  HHWOKP,
YCOBEPIICHCTBOBAHNUU TOTOBOM MPOAYKIMH, YBEIUYEHUH MPOU3BOAUTEIBLHOCTU TpPYy/a 3a CYET
VCII0JIb30BaHUS HOBBIX TEXHOJIOTUH U T.II.

[Tonutnyeckuil GakTop OKa3plBaeT BIUSHUE HA MPEANPUHUMATEIBCKYIO AESITEIbHOCTD
NPEANpUATHS TOCPEICTBOM pa3pabOTKU M MPUHATHS 3aKOHOJIATEIbHBIX aKTOB, PETryJIUPYIOLINX
ATy JIeATENbHOCTh, MOBBILIEHUS] TPeOOBaHMM T'OCYJApCTBEHHBIX YUPEXKACHUM, CIEASIIUX 3a
COOJII0/IEHHEM 3aKOHOB U T.II.

BozgeiictBue nemorpadudueckoro (aktopa Ha MPEANPUHUMATEIBCKYIO JEATeTbHOCTh
NPOSBISAETCS B YBEIMYEHMHM pPOXKIAEMOCTH B  Pa3BUBAIOLIUXCA CTPAaHAX, CHHYKEHUU
pPOKIAEMOCTH M CTapEHUM HACEJIEHUS TMPOMBILUIEHHO pa3BUTBIX CTpPaH, [OBBIIIEHUN
00pa30BaTeIbHOTO YPOBHS M POCTE YHCIIA CIYKaLHUX.

BnusiHue KynbTypHOro (axkTopa Makpocpeabl XapaKTepHU3yeTcs MPHUBEP)KEHHOCTHIO
OOJBIIMHCTBA HACENEHUS OCHOBHBIM TPAIUIIMOHHBIM KyJIbTYPHBIM II€HHOCTSIM, HaJM4YUEM
CyOKyJIBTYp B paMKax €IMHOU KyJIbTYpHI.

Yyer (UHAHCOBBIM MEHEDKEPOM BCEX COCTaBISIOIIUX MHUKPO- M  MaKpOCpeIbl
NpEANPUHIUMATENBCTBA SIBISETCS HEOOXOAMMBIM YCIOBHEM YCIHEIIHOW JEATeIbHOCTH IO
WHBECTUPOBAHUIO CPEJICTB U U3BJICUEHHUIO 00Jiee BBICOKUX JI0XOA0B IS MIPENPUSATHSL.

3. CyurHocTh U GYHKIMHU NPEANPUHUMATETLCKUX PUCKOB



B ocHOBe pHCK-MEHEIKMEHTA JIEKHUT IMOHATUE PHUCKA KaK CIy4yailHOro COOBITHSL.
CoObITHE —3TO MPOMCLIECTBUE WK CIIydail, UMEolee BHYTPEHHUN WM BHEIIHUM MCTOYHHMK
[0 OTHOLUEHUIO K OPraHM3allid U OKa3bIBaIOUIMM BIIMSHHE HA JOCTH)KEHHE IOCTABJIEHHBIX
neneil. BausiHnue coObITUH MOXKET OBITh MOJIOKUTENIBHBIM, OTPULATEIbHBIM WIIM CMELIaHHbIM.
CoObITHSA, OTPULIATENIFHO BIMSIONINE HA ICSTEIbHOCTh OPTraHNU3aIiH, PEICTABIISIOT COO0M PUCKH,
KOTOpbIE MELIAI0T CO3JaHUI0 WM BEIyT K CHMKEHHMIO CTOMMOCTH Koprnopauuu. CoObITHs,
BJIIMSIHUE KOTOPBIX SIBJISIETCS OJI0KHUTEIbHBIM, MOTYT KOMIIEHCUPOBATh OTPULIATEILHOE BIUSIHUE
PHUCKOB M IIOJIOKUTEIBHO BIIMATH HA JOCTMXKEHHME pesysbrata. CleloBaTelIbHO, BO3MOXKHOCTb
— 3TO BEPOSITHOCTH BO3HUKHOBEHHUS COOBITHS, KOTOPOE OKAXKET MOJIOXKUTEIBbHOE BO3EHCTBHE
B IIpollecce JOCTHKEHHs IIOCTaBJICHHBIX Iiejeil u OyaeT crnocoOCTBOBaTh CO3AAHUIO WU
COXPAHEHHUIO CTOMMOCTH. PyKOBOJICTBO paccMaTpuBaeT BO3MOXHOCTH, BO3HUKAIOIIME IMpU
pa3paboTKe CTpaTerMy W IOCTaHOBKE Lesied, U pa3pabaThlBaeT IJIaHbI 110 UX ONTHUMAIbHOMY
MCIIOJIb30BaHUIO .

Prck BHE 1eATEILHOCTH HE CYLIECTBYET.

Puck — 3T0 cnoxHOe sABIEHHE, MMEIOLIEe MHOXKECTBO HE COBMAJAIOIIMX, a4 HMHOI/A
IPOTUBOIOJIOXKHBIX ~ PEANTbHBIX OCHOB. OTO OOBACHSAET CYLIECTBOBAaHME HECKOJIBKHX
OIpe/IeNIEHUI pUCKa C Pa3HbIX TOUYEK 3PEHHUS.

Mo>KHO paccMaTpuBaTh CJIEAYIOIINE TOAXObI K OIIPEIEIICHUIO PUCKa:

. C O3ULIMH (PUHAHCOBBIX PE3YJILTATOB (OU3HEC);

. TOYKA 3pEHHs BO3MOXHBIX OTKJIOHEHHH OT IUIAaHUPYEMOTO XOAa COOBITHIA
(IpOeKTHI);

. NO3UIUI BO3MOXXHOCTH HACTYIICHUsI HEOJIArONMPUSTHOTO COOBITUS (CTpaxoBaHHeE).
OCHOBHBIE MOMEHTBI, KOTOPBIE SIBJISIFOTCS XapaKTEPHBIMH JIJIsl PUCKOBOM CHTYaITUH, — JTO:

. HAJIMYUE HEOINPEAEICHHOCTH (BO3MOXKHBI pa3IMYHbIC BAPHAHTHl Pa3BUTHS

COOBITHI, TIPU 3TOM COOBITHE, OIpeneNsdonlee, Kakoil W3 BO3MOXHBIX BapUaHTOB OyneT
pean30BaH Ha MPAKTUKE, HOCUT CIIy4YaiHbIN XapakTep);

. HaJIMuue albTEPHATUBHBIX PELIEHUH (€CThb BO3MOKHOCTbh BHIOOpA TOrO MM MHOTO
BapHaHTa yNpaBJIEHYECKOTO PELICHHS);

. BO3MOKHOCTb OIPEJEITUTh BEPOSITHOCTH UCXOJIOB U OKHU/Ia€MbI€ PE3YJIbTATHI;

. BEPOSITHOCTh BOBHUKHOBEHUS YOBITKOB;

. BEPOSTHOCTD MOJIYYEHHSI TOTIOTHUTELHON MTPUOBLIH.

OTmeTHM, 4YTO B CHUTYyallUM pHUCKA HEU3BECTHO KakOM U3 BO3MOMKHBIX BapHaHTOB
pa3BUTHsL COOBITUI OyAeT peann30BaH Ha MPAKTHKE, HO CYIIECTBYET BO3MOXKHOCTh Kau€CTBEHHO
Y KOJIMYECTBEHHO OIIPEACIIUTh CTEIIEHb BEPOSITHOCTM TOTO WJIM MHOIO BapuaHTa. B sTtom m
3aKJII0YAETCS pa3iiMuue MEeXIy PHUCKOM U HeONpeAeraeHHOCThblo. TakuMm oOpas3oM, pasHHIA
MEXy JABYMsI STUMH HNOHSATHSIMU OTHOCHUTCSI K CHOCOOY 3afaHus MH(GOpMAIMKM U ONpeAesseTcs
HaJMuueM (B cilyyae pHUCKa) MJIM OTCYTCTBHEM (IIpU HEONPENEIeHHOCTH) BEPOSTHOCTHBIX
XapaKTEPUCTUK HEKOHTPOJIUPYEMBIX ITEPEMEHHBIX.

CoOTHOLIEHNE TOHATUN «PUCK» U «HEONPENEIEHHOCTh» PacCMOTpeHO B kHure B. B.
KoBasneBa «®uHaHCOBBIH MEHEIXKMEHT: Teopus U TMpakTuka»y. OCO3HaHHOE NPUHATHE
yIpaBIEHYECKOTO pelleHuss Oa3upyercss Ha WHPOpPMALMU, HMMEIOUIeHCs B pPacHOpsLKEHUH
OTBETCTBEHHOTO JIMLA. BhIendioT Be KpaiiHHe CUTyalMu: MOJIHOE HEBeJeHHe 00 00bekTe, B
OTHOILIEHWH KOTOPOTO MPUHUMAETCS PEIIEHUE, U TIOJIHOE 3HaHHE. B S5KOHOMHUKE Takne CUTyallun
BCTPEYAIOTCA KpalHe penko. Mexay STUMU JIByMs CUTyalUs MU HaXOAATCS CUTyalud, B
KOTOPBIX OOBIYHO M IPUXOAUTHCAPAOOTATH JUILY, IPUHUMAIOLIEMY pELICHHUE.

Takum 00pa3zoM, MPUHATHE PEIICHUS MOXET OCYLIECTBIATHCA B OJHOM U3 CIEIYIOLINX
CUTYyaLHi:

1) B YCIOBMSX OIPEACIEHHOCTH — KOIJa MOXKHO C IPHUEMIIEMONW TOYHOCTBHIO
IpeJicKa3aTh OJHO3HAYHO TPAKTyeMble MOCIEICTBUS IPUHATOTO PEIICHNUS;
2) B YCJIOBUSIX PUCKA — BO3MOXHBI pa3lIM4YHbIE BapHaHThl PA3BUTUS COOBITUH,

OJHAKO 3HAYCHHA NCXOA0B U BEPOATHOCTH UX MMOABIICHUS ITOAOAOTCA KOJUYECTBSHHOU OIICHKCE,



3) B YCJOBMSIX HEONPEIEICHHOCTH — KOTJa HE MOTYT OBbITh IEpPEUHCIICHBI BCE
BO3MO>KHBICCXO/BI U 33JJaHbl X BEPOSTHOCTH;

4) MIpY BO3HUKHOBEHMU KOHQIMKTa — KOTJa MPHUHATHE PEHICHUS OCIIOKHAETCS HE
TOJILKO MHE CTOJIBKO BO3MOXHOCTBIO MPOSIBICHUS JIEHCTBUA HEKOTOPBIX CIIy4alHBIX (DaKTOPOB,
CKOJIbKO HEOOXOJIMMOCThIO y4yeTa 0€3yCIIOBHOTO, OCO3HAHHOI'O M aKTUBHOTO NMPOTUBOJCHCTBUS
HECKOJIbKUX 3aMHTEPECOBAHHBIX CTOPOH, MMEIOIIMX LEIbI0 HM3BJI€Yb W3 JAHHOM Ollepalnuu
BBITO/IbI, IPUYEM YUCIIOITUX CTOPOH, UX MH(OPMAIIMOHHBIE U JIPYTHE PECYPChl U BO3MOXKHOCTU
MOTYT OBITh 3apaHee He U3BECTHBI IPYTHM YYaCTHUKAM OIEpalHH.

Haub6onee pacupocTpaHEHHOM CUUTAETCS cUTyanus pucka. Puck
MIOPO’KJIAETCSI HEONPEIEIIEHHOCTBIO CPEIbI ITPEAIPUHUMATENILCTBA U OTPAaHUUEHHOCTHIO PECYPCOB.

[IposiBieHME HEONIPEIETEHHOCTH :

. HETIOJHOTA U HEJIOCTOBEPHOCTh MH(OPMAIIUH, TOCTYIAOIICH U3 CPE/IbI;
. OrpaHMYCHHAsl CIOCOOHOCTh BOCIPHHUMATh U  IepepadaThiBaTh
MOCTY AN FOHH(POPMAITHIO;

. CITy4aiiHOCTb TOSIBJICHHSI HEKOTOPBIX COOBITHIA;

® HpOTHBOI{CfICTBHe YYaCTHUKOB PbIHKA.

B pa3BuTHM MOHSTHS «PUCK» BBIACIAIOTCS TPU CTYICHU.

1. Puck onpenensiercs B caMoM 00IIeM BHUJIE KaK BEPOSTHOCTHOE pPACIpe/ICICHUC
PE3yJIbTAaTOB XO35AHCTBEHHBIX JICHCTBHI CyOBEKTA.

2. Bropas cTynenn onpeneneHus pUCKa CBA3aHA C BBEACHHEM IOHATHS INIAHOBBIX

OXUJAHUNA CyObeKTa, NPUHUMAIOLIEro pemnieHus. Puck ompeaenseTcss Kak OTKIOHEHHE
(aKTHYECKUXPE3yJIbTATOB OT MX TUIAHOBBIX 0KUJIAHHUI TUOO0 OT CPETHETO YPOBHSI

3. Puck kak pacmpeneneHre BEpOSTHOCTEH HEOIArompUATHBIX pe3yiabTaToB. Eciu
UCXOJUTh U3 TOTO, YTO XO3SUCTBYIONINI CyOBEKT BOCIIPUHUMAET KaK PHUCK JIUIIb BO3MOKHOCTb
HEraTUBHBIX PE3yJIbTaTOB, TO Ui MPAKTUYECKOTO HCCIEIOBAHMS PHUCKOB IEIeCO00pa3HO
MMEHHO CY>KEHHOE IPE/ICTaBICHUE O PUCKE.

[Ton cyOBEKTOM PHUCKOBOW AESITENBHOCTU CIEAYEeT MOHUMATh PYKOBOJCTBO CyOBEKTa

DKOHOMUKH, €€ MEHEIPKMEHT, KOJUIEKTUB WIH KOHKpeTHOoe JIIIP pu [IPUHATHH

yIpaBIeHYECKUX PEIIeHUH O BEIOOPE TOM MM MHOM allbTepHATHUBBI, CBA3aHHOW C JEATEIbHOCTHIO

cyOnekTa a3koHOMUKH. [To 00BEKTOM HCCIIEIOBAHUSA pucka u
HEOIPENEIEHHOCTH IIOHU-MAETCs pecypc (MarepuanbHbIl U

HeMaTepuaibHbIi), U3MEHEHHE KOTOPOTO (B OOJBIIYIO MM MEHBIIYIO CTOPOHY)BO3MOXKHO IPHU
BO3HUKHOBEHUH pPHUCKOBOW CUTyallud. OTO MOTYT OBITh HOJUTUYECKHE, COLUANIBHBIE,
HKOHOMUYECKHE, TEXHUYECKUE CUCTEMBbl W OTHOILIEHUS, a TakXe BHEMHsS cpena. OObeKToM
YOpaBIEHUS B PHUCK-MEHEUKMEHTE BBICTYNAIOT PHCKOBBIE BIOKEHHUS KalWTalga H
HKOHOMUYECKHUE

OTHOILICHUS MEKAY X035HCTBYIOUIMMH CyObEKTaMH MIPU peaTn3aliii pUCKa.

Puck-MeHeDKMEHT 10 SKOHOMHYECKOMY COEpIKAHUIO MPEICTaBiseT cCOOOW cHucTeMy
yOpaBlIeHUS PUCKOM U (PMHAHCOBBIMU OTHOUICHUSIMM, BO3HUKAIOIIMMU B IPOILIECCE ATOrO
yIpaBIEHUS.

Puck-MeHeKMEHT BBINOJIHSET onpeieieHHble GyHKIu. Paznuyator ABa Tuna GyHKIMMA
PHCK-MEHEKMEHTA: (PYHKIIMH 00bEKTa yIpaBieHus U QyHKIIMH CyObeKTa yIpaBIeHHs.

K pynximsm o0bekTa ynpaBieHHs B pUCK-MEHEIPKMEHTE OTHOCUTCSI OpraHn3aIlHsL:

. pa3pelIeHns pucka;

. PHUCKOBBIX BIIOKEHUH KallUTaja,

. PabOTHI O CHIKEHUIO BEJTMUMHBI PUCKa;

. IIpoIiecca CTPaXxOBaHUsS PUCKOB;

. SKOHOMUYECKUX OTHOIIEHUH M CBsSI3e MeXIy CyObeKTaMHU XO3SIHCTBEHHOTO
nporecca .K ¢pyHKkuusaM cyObeKkTa yrnpaBieHUs B pUCK-MEHEIKMEHTE OTHOCSTCS:

. MIPOrHO3UPOBAaHUE — pa3paboOTKa Ha MEPCIEeKTHBY W3MEHEHUN (HHHAHCOBOIO

COCTOSIHHSI OOBEKTa B OeJIOM MU C€ro pas3jMYHbIX yacteil. OCOOECHHOCTBIO MMPOTrHO3UPOBAHUA
ABJIACTCA QJIBTCPHATHUBHOCTL B IIOCTPOCHUH q)HHaHCOBI)IX Imokasareiieii u nmapamMeTpoB,



OTIpeIeNsAoNIasl pa3Hble BApHAHTHI Pa3BUTUS (DUHAHCOBOTO COCTOSHUS OOBEKTa YIpaBJICHUS Ha
OCHOBE HAMETHUBIIUXCSATECHICHLIUN;

. OopraHuzanus — OOBbEIUHEHUE JIIOJIeH, COBMECTHO pPEaJU3YIOUIMX Mporpammy
PUCKOBOI'O BJIOKEHUSI KaluTalla Ha OCHOBE OMNPEIEICHHBIX IMPAaBUJI M MPOLEAYP, K KOTOPBIM
OTHOCATCA: CO3/IaHHUE OPTaHOB YIIPABJIEHUS, MOCTPOCHHUE CTPYKTYphI alrapara YIpaBJICHUs,
YCTQHOBJICHHE B3aMMOCBS3M MEXAY YIPaBICHYECKUMH MOJpA3ACICHUSIMH, pa3paboTka HOpM,
HOPMAaTUBOB, METOJIUK U T.I1.;

. peryJupoBaHHe — BO3JCHCTBAE Ha OOBEKT yIpaBJICHUS, IOCPEJACTBOM KOTOPOTO
JIOCTUTAETCS COCTOSIHHE YCTOMYMBOCTH TOTO OOBEKTA B CIIy4ae BOSHUKHOBEHHSI OTKIIOHEHHUS OT
3aJIaHHBIX MMapaMeTpoB. PerynupoBanue 0XBaTHIBACT TJIABHBIM 00pa30M TEKYIIHE MEPOTPUSTUS
I10 YCTPaHCHUIO BO3SHUKIITUX OTKJIOHCHI/Iﬁ;

. KOOpJUHAIIMSI — COTJIACOBAHHOCTH PAa0OTHI BCEX 3BEHHEB CUCTEMBI YIIPABICHHUS
pPHICKOM, armmapara yhpaBlieHHs H crenuaniucroB. KoopauHarms oOecrieunBaeT €IUHCTBO
OTHONICHUH OOBEKTA YIIPABIICHUS, CYOBEKTa YIPABIICHHUS, alllapaTa YIPaBICHUS U OTIEIHHOTO
pabOTHHKA;

. CTUMYJIUPOBaHHE — TOOYXXACHHWE (UHAHCOBBIX MEHEIKEPOB H  JIPYTHX
CIIELUAJIMCTOB K3aMHTEPECOBAHHOCTHU B PE3YJIbTAaTE CBOECTO TPYAa;
. KOHTPOJIb — [IPOBEPKA OPraHU3aluU padOThI IO CHUYKEHHIO CTEIIEHU PUCKA.

Jlns MOHMMaHMST TPUPOBI TPEANPUHUMATENBCKOTO pUCKa (DyHJaMEHTAIbHOE 3HAUYCHHE
UMEET CBsA3b pPHCKa U JOXOAHOCTU. YeM BbIlIE PUCK, TEM BbILIE JODKHA ObITH Tpebyemas
noxoaHOCTh. [TosicHum 310 Ha mpumepe. [IpeanoaoxKum, 9To0 HHBECTOP CTOUT TEpel BHIOOPOM
MEXIy  JByMs  HalpaBICHWSAMM  HMHBeCcTUpoBaHMA.  Oxumaemas  JTOXOOHOCTb IO
paccMaTpuBaeMbIM MPOEKTaM oAuHaKoBa. OYEBHAHO, YTO B TaKOM CIy4yae MHBECTOP HNPHUMET
pelleHHEe Pealn30BbIBaTh MPOEKT, CTENEHb PUCKAa KOTOPOro HUXke. I Toro 4yroObl OH U3MEHUII
pellieHHe W NPUHSII K peanu3aluy 0osiee pUCKOBBIM MPOEKT, HE0OXOIUMO, YTOOBI OXKuAaeMmas
JOXOJHOCTh 3TOTr0 IpoekTa Obuia Bblme. Takum oOpa3zoM, IUIATON 3a PUCK OyleT SBIATHCS
JIOTIOJTHUTEIbHAS JTIOXOJHOCTh, M YEM BBIIIE PHUCK, TEM BHIIIE TOJDKHA OBITH 3Ta IUIATA.
[TpennpuHUMaTens NpPOSBISIET NOTOBHOCTh WATH HA PUCK B YCJIOBUSAX HEONPEIECICHHOCTH,
MOCKOJIbKY Hapsily ¢ PUCKOM IOTEPh CYIIECTBYET BO3MOKHOCTH JOIMOJIHUTENIBHBIX JI0XO/O0B.
Takum oOpazom, A MOJyYeHHs SKOHOMHMYECKONW MpPHOBUIM MNpPEeANpUHUMATENb JIOJIKEH
OCO3HAHO TOWTHM Ha NPUHATHE PHUCKOBOro pemieHus. OCHOBHOW 3aiadell mpeanpuHuMaTens
SBJISIETCA HE OTKa3 OT pHCKa BOOOIIe, a BHIOOP pPELIeHUH, CBA3aHHBIX C PUCKOM Ha OCHOBE
OOBEKTUBHBIX KpPUTEPHUEB, a HMMEHHO: JI0 KaKuX T[pEeAesoB MOXeT JeicTBOBaTh
IpEeIITPUHUMATEND, U HA PUCK.

Kak cucrema ynpaBiieHHsT pUCK-MEHEKMEHT BKJIIOYaeT B ceOs Ipolecc BbIpaObOTKU
LeIM pHUCKAa U PUCKOBBIX BJIOXKEHUH KamuTajga, OINpeAesieHUE BEpPOSITHOCTU HACTYIUICHUS
COOBITHS, BBISBJICHHE CTENEHU M BEJIMYMHBI PUCKA, aHAIW3 OKpY’Karomiel oO0CTaHOBKH, BBIOOP
CTpaTeru YyOpaBlIE€HUS PHUCKOM, BBIOOP HEOOXOAMMBIX Uil JaHHOM CTpaTeruu NpUEeMOB
yIpaBIE€HUS PUCKOM U CIOCOOOB €ro CHUXXEHUs (T.e. TPUEMOB PHCK-MEHEIKMEHTA),
OCYILECTBJICHHE LIEJICHANPABICHHOTO BO3JCHCTBMS HAa PUCK. YKa3aHHBIE IIPOLIECCH B
COBOKYITHOCTH COCTABJISIOT 3Talbl OpraHU3allMi pPUCK-MEHEI)KMEHTA.

4. Knaccuduxanus npeanpruHUMATEIbCKUX PUCKOB

[TockonbKy Ha AESITETLHOCTH JIFOOOH KOPIOPAITUH HEMOCPEACTBEHHO WA MTOTCHITHAIBHO BIUSIOT
PHUCKH pa3InyHOM MPUPOJBI, HEOOX0IuMa KiIacCU(pHUKAIM PUCKOB. BO3MOXKHO, /Ui pa3inuyHbIX
nene  MOHanoOATCS — pa3inyHble  KJacCU(HUKAlMH, OCHOBAHHbIE  HAa  Pa3IMYHBIX
METO0JIOTUYECKUX NTPUHIUNIAX.

Jlia mocTpoeHusl Takoil KiacCH(pUKalUU HEOOXOIUM KakoW-THO0 yHOopsA0YHBAIOIIHA
npuHLMI. [IpakTuueckn Bce pUCKM BHE 3aBUCUMOCTH OT KAaT€ropuil, ICTOUHUKOB, IIOJX0J0B K
YIOPaBIEHUIO UMU MOXHO KJIACCU(HUIIUPOBATH C HECKOJIBKUX PA3IMYHBIX MMO3ULIUH.

C ToukM 3peHus yNpaBIEHUS PHUCKAMH BaXXHO pa3JIE]ICHUE PUCKOB HA UUCTBIE H



CIIEKYJIATHBHBIE.

YucTele PUCKH CBSA3aHBI CO CIyYalHBIMHU COOBITHSIMM, BIIEKYIIMMH 332 COOOH TOJBKO
HETOJIOKUTENIbHBIE MOCIEACTBUSA: YOBITKM WM CUTYallMIO, TP KOTOPOW IOJIOKEHHE OCTAETCS
TEM JXK€ CaMblM, He yiyumaercsi. K YUCTBIM pHUCKaM OTHOCSTCS IMPHUPOJHO-ECTECTBEHHBIE,
JKOJIOTMYECKHE, TPAHCIIOPTHBIE, UMYILECTBEHHBIE, IIPOM3BOACTBEHHBIE PUCKUA U T 1., @ TAKXKe
YaCTUYHO MOJINTUYECKHE. YHUCThIE PUCKU MOTYT CTPaXOBaThCs.

CriekynsTUBHBIE PUCKH NPEATIOIATal0T BO3MOKHOCTD ITOTYYEHHS KaK HETraTUBHBIX, TaK U
MOJIOKHUTEIBHBIX Pe3yJbTaTOB. K HUM OTHOCSATCS B OCHOBHOM BCE (PMHAHCOBBIE PUCKH (B Y3KOM
CMBICJIE CJIOBA), CBSI3aHHBIE C BIIOKEHHEM JICHEXKHBIX CpelacTB. HekoTopble crenuamucTsl
OTHOCSAT KHUM M NOJUTHYECKHE PUCKU. OTMETUM CHUJIBHYIO 3aBUCHUMOCTbH CIEKYJSTUBHBIX
PHCKOB OT CyOBEKTUBHBIX [TOBEIEHYECKUX (DAKTOPOB.

[lo cremenn (UHAHCOBBIX MOCIEACTBHH, KOTOpBIE MOPOKIAET PUCK, PUCKU
pas3iessoTCs HaJ0MyCTUMBbIE, KPUTUYECKHE U KaTacTpopHUUECcKHe.

JlonmycTUMBIE PUCKH TPHUBOJAT K YOBITKaM, pa3Mep KOTOPBIX COMOCTaBUM C IMOTEpen
PUOBLIH.

Kputnueckue pucku npuBoAsST K yObITKaM, pasMep KOTOPBIX CONOCTaBUM C MOTEpen
BBIPYYKH.

Karactpoduueckue pucku npuBOAAT K MOTEPE MIIATEKECTOCOOHOCTH TPEATIPUATHS.

C ToukM 3peHHs 3HAYUMOCTH JUId OpraHu3aluu pa3iu4aroT CTaTUYECKUM U
IUHAMUYECKUI

PHUCKH.

JluHaMHYECKUH PUCK — 3TO PUCK CIy4yallHBIX KOJEOAHWH Pe3yJIbTaTOB JESATEIILHOCTH
(u B

Jy4yllyl0, M B XYyALUIyIO CTPOHY), HE CIOCOOHBIX 3HAaYMMO [OBJIMATH Ha
KHU3HECTIOCOOHOCTh oOpraHu3auuu. Kak mpaBuiio, 3TO CHEKYJIATUBHBIE PUCKU, KOTOpbIE IpHU
IPUHITUN UX OpraHu3anueinciado KoppeaupyroT APYT € APYTroM.

CraTuuyeckuil pUCK — 3TO PUCK BO3HMKHOBEHMs COOBITUH, CUTyalMid, B pe3yjbTare
BO3HUKHOBEHHUS KOTOPBIX IOJ YIrpo3y CTaBUTCA JalbHEWIIas IEsTeNbHOCTb OpraHU3alllu,
KHU3HECTIOCOOHOCTh OT/AETIbHBIX HAIMPABICHUN JEATEIBbHOCTH, OTAEIbHBIX MPOEKTOB. DTO PUCK
KAYeCTBEHHBIX, KaTaCTPOPUUYECKUX IOTEPb, B pe3yjbTaTe KOTOPHIX OpraHM3alMs YK€ He
CMOXeT (PYHKIIMOHMPOBATh B IPEKHEM PEKHUME.

B oTHOmIEHNHM O0TOOpa)KEHUSI PUCKOB B MOJIEIM PUCKOB Pa3IM4alOT CUCTEMaTUYECKUI U
HECHUCTEMATUYECKUI PUCKH.

Cucremarnveckuii puck (Systematic risk) — 3to puck, cBs3aHHBI ¢ (akropamu,
paccMaTpuBaeMbIMH KaK 3HaUMMbIE B paMKax HEKOTOpoi Mozaenu. CUCTeMaTUYeCKue pUCKU He
JOJDKHBI 3HAUMMO CHIDKATbCSl B paMKax OoJbLIOro MOpTdens WIM C TeUYCHHUEM BpPEMEHH.
CucremMaTn4eckuii puck 00yCiIOBI€H OOIIMMHU PHIHOYHBIMU U AIKOHOMUYECKUMHU W3MEHEHUSIMHU,
BO3JCHCTBYIOIIMMUA HAa BCE MHBECTHLIMOHHBIE HMHCTPYMEHTBI M  HE  SBIAIOIIHUMUCA
YHUKaJIbHBIMU JJI1 KOHKPETHOro akTuBa. CucTeMaTHMYecKue pPHUCKH SIBISIFOTCSI OCHOBHBIM
IIPEIMETOM HCCJIENOBAaHUS IIPU OLEHKE W YINpaBIeHUH pUCKaMu. CHUCTEMAaTHYECKUN PHCK
YMEHBIINUTh HENb3s, HO BO3JEHCTBUE pPbHIHKA Ha JIOXOAHOCTh (DMHAHCOBBIX AKTHUBOB MOXHO
u3meputb Hecucremarnueckuit puck (residual risk) — aro puck, cBsizanHbI ¢ (akropamy,
paccMaTpuBacMbIMU KaK HE3HAUYMMBIE B paMKax HEKOTOpol Mozaenu. Hecucremarndyeckuil puck
CBS3aH C KOHKPETHOW KOMHAaHUEH-DMUTEHTOM. [Ipm mOCTpO€HHMM aJeKBaTHOM MOJEIn
HECHCTEMAaTUYEeCKHe PUCKU HE TOJDKHBI MPUBOJIUTH K CKOJBKO-HUOYIb 3HAUUMBIM MOTEPSAM U
npu OOJIBILIOM X YHCIIE HE JIOJDKHBI ObITh CBSI3aHBI IpYT ¢ IpyroM. Hecuctemarnueckue puckw,
KaK IIPaBUJIO, UITHOPUPYIOTCA NIPU PELLIEHUU 33]1a4 OLEHKU U YIIPABJICHUS PUCKAMU, TaK KaK 3TH
PHUCKHU NOJJAIOTCS TUBEPCUPUKALINU.

Ilon nuBepcu¢ukanueil MOHMMAETCd NPOIECC paCHpeieTeHUs CpPEACTB  MEXAY
pa3IMYHbIME OOBEKTaMU BIIOKEHMsI KanuTaia. PUCKH, CBsSI3aHHBIE C KaXIbIM OTIEIbHBIM
aKTUBOM, Tpu (OPMHUPOBAHUU MOPTHENsT HE U3MEHSIOTCA, HO PUCK MOPT(ENs yMEHbIIACTCS.
[Ipu stom s¢ddexT auBepcupuKanMyU yCHIMBAETCS NpPHU BKIIOYEHWH B mopTdensb ciabo



KOPPEJIUPOBAaHHBIX AaKTUBOB (HambOombpmwii 3¢@deKT gocturaercs, Korma B —mopTdens
BKJTIOYAIOTCSl aKTUBBI C 00paTHON Koppensiueii). YUeM Ooublie pa3iuyHbIX 0 CBOMM CBOMCTBaM
AKTHBOB BKJIIOYAeTCs B (PMHAHCOBYIO CXE€MY, T€M 3HAUMUTEIbHEE MX COBMECTHOE BIHUSHUE Ha
OTpaHUYEHHUE PUCKA. DTO OOBACHSETCS ACWCTBUEM 3aKoHa Oosbimx unces. CynHOCTh 3aKOHA
OONBIIMX 4YHCENl 3aKIoYyaeTcs B IOCTENEHHOM B3aMMHOM TMOTAIIEHUU CIy4alHBIX
UHIUBUAYAIbHBIX OTKJIOHEHUH OTAEIbHBIX €IUMHUL COBOKYIHOCTM OT OIPENEICHHOIO
TUMIUYHOTO YPOBHS, XapaKTepHOro IJisi BCEH COBOKYIHOCTH, KOTOpOE BO3pacTaeT Mo Mepe
yBeIMYEHUSI MX KoumdecTBa. brmaromapst 3ToMy NIpu MaccoBOM HAONMIOACHUU MPOHCXOIUT
B3aMMOIIOTAIEHHE OTJIEIbHBIX OTKJIOHEHUH, BBI3BAHHBIX JCHCTBHEM pPA3IMUYHBIX CIy4alHBIX
IPUYUH U YCJIOBMM, U BBIABISIOTCS OOBEKTHUBHBIE 3aKOHOMEPHOCTH, KOTOpBIE B €IMHUYHOM
HAOJIIOJICHUU YacTO 3aTYLIEBBIBAIOTCS CIyYaWHBIMHU OOCTOSITEIbCTBAMHU.

OTMeTuM, YTO TPU COCTABICHUU MOPTQens U3 Bce OOJBIIETO YHCIa aKTHBOB TEMITBI
CHI)KEHHUSI TOPTQETbHOTO pUCKa 3aMEIISIOTCA U OH aCUMOTOTUYECKH TPUOIMKACTCS K YPOBHIO
CHCTEMaTHYECKOT'O PUCKA, KOTOPBINA HE MOAIAaeTCsl AUBEpCH(pUKALINK.

C Touku 3peHHs OLIEHOK PUCKOB orepanuy, (MHAHCOBOIO MHCTPYMEHTa BHE U BHYTpPHU
HEKOTOPOU JeATEILHOCTH, MOPTQENs pa3inialoT COOCTBEHHBIN U MPEIEIbHBIN PUCKH.

CoOCTBEHHBIN PUCK — OLIEHKA PUCKA OTJEIBbHOMN ornepanuy, (UHaHCOBOTO HHCTPYMEHTA
OTJENILHO OT KOHTEKCTAa IPOBEICHUS ONEPAIlH WA MOPTQEsi, B KOTOPHIA BXOAUT (PUHAHCOBBIN
UHCTPYMEHT.

[IpenenbHbIl pUCK — BEIUYMHA, HA KOTOPYK U3MEHUTCS OLIEHKA pUCKa JESATEIbHOCTH,
noptdens B LEJIOM Npu A00aBICHMM B HHUX OICHMBAEMOW oOmepanud Wi (UHAHCOBOTO
UHCTPYMEHTA.

Takum o00pazoM, pa3nuyalOT JABa YpPOBHS YIIPABJICHUS: YNPaBICHHE PHCKOM Bcei
KOpIOpaluuy WK pUCKaMH OTAEIbHBIX BiokeHU. Hanbonbimnii MHTEpEC MpU OCYLIECTBICHUU
MpOLEAYp YIPaBICHUS PUCKAMU MPECTABIISET MPeIeIbHBINA PHUCK.

Onenka pucka s [EJIOH KOPIOpalud W SBISIETCS TJIABHOW (YyHKIMEW pHUCK-
MeHeKMeHTa. [Ipy orjeHKe pucka KOpHopanuud B IEJIOM HEOOXOIHWMO OICHHUTH (HYHKIUIO
pacupencieHusl TOXOAHOCTEM OT AESATENBHOCTH Bce Kopropauuu. [locime 3TOro MoxHO
OLIEHUTHh BEJIUYMHY PHUCKOBOIO KamuTaja, KOTOPBIM JOJDKHA pacronarate (upma. IT1oT
PUCKOBBIM KamuTaja JOJDKEH OBbITh pacupeleNeH MeXAy OTHEIbHBIMU HalpaBiICHUSIMU
NEeSITeIbHOCTH  KOPHOpalMd  TakK, 4ToObl padoTa  KaXAOro MOJpPA3JeNIeHUs]  TOXe
COIJIacOBbIBAJIaCh ¢ TPEOOBAaHUSAMHU PHUCK- MeHekepoB. O Ha U3 MPOoOJIEM COCTOUT B TOM, YTO
BEIMYMHA TOTEHUUAIbHBIX MOTEPb IEJI0OW KOPIOpAaluUd MOXKET ObITh MEHbIIE CyMMbI
BO3MOXXHBIX TIOTE€Ph Ha KaXKIOM HANpaBICHUM U3-32 HEUJCATbHOM KOPPEISLIUU MEXIY
dakTopamMu pHcka, cnenu(pUUecKUMHU Ul KaXKA0To HarpasiieHHus. B cBA3M ¢ 3TUM, BO3HHUKAET
Cleyrolias METOJI0JIOTHYEeCcKas AWJIEMMa: €ClId PHUCK-MEHEDKEp OLIEHHMBAET HEOOXOAMMBIN
KaluTajl Bcel KOMIIAHMHM, a 3aTeM pPacHpeielisieT €ro Mo OTIENbHbIM HarpaBlIeHUsM (IIOIXO0
CBEpXY BHHU3), TO 3TO HEM30EKHO MPUBOJIUT K HApYIICHUIO TPeOOBaHUM K KauTally Ha KaX10e
HanpasJieHUuEe. AJIBTEPHATUBOM SBJISETCS OLEHKAa PHCKOBOIO KamuTajga Juisl KaXkIoro
HalpaBJIEHUsl JAESTEIbHOCTU OTHEJIbHO, a 3aTéM CYMMHpOBaHHME TpeOOBaHUI KaXJI0To
HarpaBieHus (MOJX0J CHU3Y BBEpX), UTO MPHUBOJAUT K PHUCKY YpPE3MEPHOM KamMuTalnu3aluu
KOMITAHWHM B 1I€JIOM W CHWXKaeT 3(QPeKTUBHOCTh Ou3HEeca. YHUBEpPCATbHON METOHOJOTHH,
paspeniaroneil JaHuyo npo0iaeMy, He CyIIeCTBYET.

C Touku 3peHUs BOZMOXKHOCTH BJIMSHUS CO CTOPOHBI JIMIIA, TPUHUMAIOIIETO pEeIIeHUE,
pa3IMyaroT yIpaBisieMble U HEYTIPABIISIEMbBIE PUCKH.

VYrpasnseMble pUCKM — PHUCKH, MOJAAIOIMIMECS BO3ACHCTBHIO M PETYJIHPOBAHHUIO CO
CTOPOHBI JINIIA, TPUHUMAIOIIETO pelICHHUE.

HeynpaBnsiemble pucku — pHUCKH, HE MOAJAIOLINECS BO3IEHCTBUIO U PETYINPOBAHUIO CO
CTOPOHBI JINIIA, TPUHUMAIOIIETO pEelICHHUE.

OnHa W3 BO3MOXHBIX KJjaccu(uKalnuil pHCKOB TMpHuBeneHa B yuyeOHuke A. U.
Opnosa

«OKOHOMETpHKa» B kadecTBe ynopsaOuYMBAIOLIETO NPHUHLMIA IS ITOCTPOCHMS TaKOW



KJaccuukanuu npejraraeTcs 0paTh 3a OCHOBY JIBIDKEHHE OT YacTHOTO K oOmiemy. [Ipu aTom
Pa3INYaoT CIEAYIONINE PHUCKH.

[Ipou3BO/ICTBEHHBIE PUCKU — PHUCKHU, CBSI3aHHBIE HEMOCPEICTBEHHO C JIEATEIbHOCTHIO
npennpusaTis. K HUM OTHOCSTCS PHCKH, CBS3aHHBIE C BBITYCKOM Je(EKTHOW MPOAYKIIUHU, C
OCYIIECTBIICHUEM TEXHOJIOTHUYECKUX MPOLIECCOB, IKOJIOTUYECKUE PUCKHU, PUCKH, OTHOCSIIHNECS K
INPOCKTHPYEMBbIM BHJAM MPOIYKIMH WM TEXHOJOTMYECKUM IPOIECCaM, COLUAIbHBIC PHCKH,
CBSI3aHHbBIE C TEMU WJIM UHBIMHU KOH(DIUKTaMU.

Kommepueckne pucku — PUCKH, BBI3BAaHHBIE HEMOJHOW MPECKa3yeMOCThIO TUHAMUKU
pBIHKA, T.e. JEeHCTBUM moTpeOuTeneld M KOHKypeHTOB. K KoMMepueckuM pucKaMm OTHOCSTCS
PHCKH, CBSI3aHHBIE C HEONPEICNCHHOCThIO OyayIiell pBHIHOYHOM CHUTyallid B CTpaHe, B
YaCTHOCTH, O OyAyIIMX ACHCTBUSIX MOCTABIIMKOB B CBSA3H C MEHSIOLUIUMUCS MPEANOYTCHUIMU
noTpeOUTENeH; PUCKU, CBA3aHHBIC C JIEATEIBHOCTHIO MAPTHEPOB OPraHU3ALUU — YYAaCTHUKOB
SKOHOMMYECKOH JKU3HH, B OCOOCHHOCTHM HAJ0 OTMETUTh POJIb KOHKYPEHTHOI'O OKpY>KCHHUS;
WH(OPMAIIMOHHBIE PHUCKU; PHUCKH, CBS3aHHBIE C COIUAIBHBIMU W aJMHHHCTPATUBHBIMU
dakTopaMu B KOHKPETHBIX PErMOHaX, C B3aMMOOTHOIICHUSMHU pacCMaTpUBAEMON OpraHU3aluu
C OpraHaMy MECTHOW W PETHOHALHON BIACTH, KaK O(DHIIMATBLHBIMH, TAK K KPUMHUHATHHBIMHU.

OUHAHCOBbIE PUCKU — PHUCKH, OIpeAesieMble MaKpOdKOHOMHUYECcKoW cutTyanuen. K
(MHAHCOBBIM PUCKaM OTHOCSATCSI PUCKH, CBSI3aHHBIE C KOJEOAHMSIMH LIEH Ha TOBaphl U yCIyTH
(nnHaMuKON MHQUISIIMKM), CTaBKH peduHaHcupoBaHus llenTpambHoro Oanka P®, Hopwm
OaHKOBCKMX TIPOIEHTOB IO KpEAWTaM U JCMO3UTaM, BAIIOTHBIX KypCOB | JPYTHX
MaKpOSKOHOMHYECKHX TOKa3aTelel, B TOM 4YHCIe KOTUPOBOK TIOCYJapCTBEHHBIX M YaCTHBIX
(KOpHIOpaTUBHBIX) LIEHHBIX Oymar; pUCKH, CBSI3aHHbBIE C HECTAOMJIBHOCTBIO 3aKOHO/IaTEIbCTBA U
TEKyIIeH SKOHOMHUYECKOMN MOTUTHKH.

Pucku, BO3HHMKamOImMe Ha YpPOBHE TOCYAapCTBa M IUIAHETHI B IIEJIOM, K KOTOPBIM
IpeyiaraeTcsi OTHECTH PUCKU, CBSA3AHHBIE C IMOJUTUYECKOM CUTyaluel, AeUCTBUAMU MapTHIA,
npo(cor030B,  DKOJIOTMYECKUX H  JPYrUX OpraHu3anmuii B Macmrabe  CTpaHEI;
BHEIITHEOKOHOMHYECKHE PHUCKU, HAmpUMep, CBS3aHHbIE C JWHAMUKOW IIeHbl Ha He(dTb,
KPYITHOMACIITAOHBIMU 3apyOC)KHBIMH (DMHAHCOBBIMU HJIM BOCHHBIMH KPU3UCAMU H T.]I.; PUCKH,
CBSI3aHHBIE C MPUPOJHBIMU SBIECHUSMHU, KOTOPHIE MOKHO OOBEIUHUTH MOJ UMEHEM

«9KOJIOTUYECKHEN.

5. Meroas! ynpaBieHus IpeIpUHUMATEILCKUMU PUCKAMU

B CUCTEME METOJOB YNPABICHUS NPEINPUHUMATEILCKUMU PUCKAMHU
IIPENIPUATHS OCHOBHASI POJIb MIPUHAJIEKUAT CIIEIYIOIMM OCHOBHBIM MEXaHH3MaM
HEHUTpaIU3aliN PUCKOB.
H36eorcanue — Hanbosee paguKallbHOE HalpaBIeHUE — MPEIyCMaTpUBAeT:

. OTKa3 OT OCYIIECTBICHHS ()MHAHCOBBIX OIEpPAalMidi C YPE3MEPHO BBICOKUM
YPOBHEM

pHCKa;

. OTKa3 OT UCIOJIH30BAHMUS B OOJIBIINX 00BEMAX 3a€MHOTO KalnTAala;

. OTKa3 OT BBICOKOH KOHIEHTpAlMU OOOPOTHBIX CPEICTB B HU3KOJIMKBUIHBIX
bopmax;

. OTKa3 OT UCMOJb30BAHUS BPEMEHHO CBOOOJHBIX JICHEXKHBIX CpEJACTB B
KpPaTKOCPOYHBIX

LEHHbIX OyMmarax (MMeeT HEeraTMBHBIE TIIOCIEACTBUS — OOECIICHEHHE JECHEXKHBIX

CPEICTB B yCIOBUSX MH(DIALMU U YNYyIIEHHAas BbIF0/la OT BPEMEHHOTO pa3MELIeHHs JCHEr B
HeHHbIe Oymaru). Jlumumupoeanue — yCTaHOBJIEHUE BHYTPEHHUX (PMHAHCOBBIX HOPMAaTHBOB B

nporecce pa3padoTku MOJIUTUKU OCYIIECTBIICHUS Pa3TUYHBIX
acmeKkToB  (pMHAHCOBOWA NesATEeIbHOCTH,
BKJIIOYAIOIIIEE:

. npenenbHbINA pa3mep (YIeNbHbIN BEC) 3a8MHBIX CPEICTB;



. MUHHUMAJIbHBIN pa3Mep (yACIbHBIA BEC) aKTHBOB B BRICOKOJUKBUIAHOU popme;

. MakCUMaJbHBI pasMep TOBAapHOIO KpEAWTa, NPEJOCTABISAEMOr0 OJHOMY
HOKYIaTeJIto;

. MaKCHUMaJIbHBIN pa3Mep BIOXKEHHUS CPEACTB B IICHHBIE OyMaru OJHOTO SMUTEHTA;

. MaKCHUMAaJIbHBIN EPHOJ OTBICUEHHS CPEICTB B AEOUTOPCKYIO 3a0JKEHHOCTb.

CamocTpaxoBaHue — BHYTPEHHEE PE3epPBHUPOBAHME YAaCTH (PMHAHCOBBIX PECYpPCOB IS
HeHTpanu3aluy pHUCKOB IO (UHAHCOBBIM ONEpaLUsM, HE CBS3aHHBIM C JEHCTBUAMHU
KOHTPAareHTOB; IPEIOIararolee:

. (dbopMHpOBaHUE PE3EPBHOTO KAITUTAJIA;

. (dbopMUpOBaHUE TIENIEBBIX PE3EPBHBIX (POHIIOB;

. (dbopMHpOBaHUE PE3EPBOB B CUCTEME OFOJIKETOB IIEHTPOB OTBETCTBEHHOCTH;

. (dhopMUPOBaHKE CTPAXOBBIX 3aM1aCOB MATEPHAIBHBIX U (PUHAHCOBBIX PECYPCOB;

. pEeUHBECTUPOBaHUE (HEpACTIpEICICHIE) MPHUOBLIH.

Pasoenenue — 4YacTUYHOE pacmpeseleHue MEXIy NapTHepaMH, HCXOAs  HUX

MaKCUMAaJIbHBIX BO3MOXKHOCTEH II0 HeﬁTpannsauI/m HETaTUBHBIX TIOCJIEACTBHUI p€ainn3anquu pHUCKOB,
BKJIFOYAKOIICC:

. pacnpenesieHne pucka MeXIy y9aCTHUKaMU WHBECTHIIMOHHOTO IMPOCKTA,
. pacrpeieieHue pUCKa MeXAy MNpeAnpusaTieM U IOCTaBIIMKaMHU
(3aTpatsl HACTPaxOBaHWUE TPAHCIIOPTUPOBKU, XPAHEHHS U T.11.);
. pacmpeziefieHue pyucka MexX/1y Y4aCTHUKaMH JIM3UHTOBOM OIepalvy;
. pacmpenelieHne pUCKa MEXIy yYacTHUKaMU (PaKTOPUHTOBOH —oOmepanuu
(MEXIyTpoaaBLOM ToBapa U (aKTOpUHTOoBOU (hupmoit (6aHKOM)).
Jlueepcuguxkayus — MexaHU3M HEUTpanu3aluu (B OCHOBHOM) HECHUCTEMATHYECKHUX

(UHAHCOBBIX PUCKOB, OCHOBAHHBIN Ha pa3eleHUH pUCKOB. JluBepcuukanus Kacaercs BHIOB
¢buHaHCcOBOU AesTenbHOCTH ( IICHHBIC Oymard, peajbHble WHBECTHUIIMH, YYaCTHE B YCTaBHOM
Kanurajae ApYyrux KOMIIAHMHW | T.JA.), BaJllOTHOro mopTdens, AEeMO3UTHOro mnoprdens,
KpEAUTHOTO TIOpTdes, mopTdens MeHHBIX OyMar, MporpaMMbl peaTbHOI0 HHBECTUPOBAHUS.

Xeoowcuposanue B MHUPOKOM CMBICIIE — MPOIECC MCIOJIB30BAHUS JIOOBIX MEXaHU3MOB
(BHYTPEHHHMX M BHEIIHUX) YMEHBIIICHUS PUCKa (DPMHAHCOBBIX MOTEPh. XEHKUPOBAHUE B Y3KOM
MPUKIIATHOM CMBICTIE — BHYTPEHHUI MEXaHM3M HEWUTpanu3aluuu (UHAHCOBBIX PHUCKOB, OCHO-
BaHHBI HA WCIOJB30BAHUM PA3TUYHBIX (DUHAHCOBBIX WHCTPYMEHTOB (TIPOM3BOJHBIX IEHHBIX
Oymar

— JI€PUBATHUBOB, TOATBEPKAAIOIIUX IPaBO MM 0053aTeNbCTBO €ro Biajeiblia
KyIUTh WM MPOJAATh IIEHHbIE OyMard, BaJlIOTY, TOBaphl U T.I. HA 3apaHee ONpeAeTeHHBIX UM
YCJIOBHSIX BOYIyIIIEM MEPUOJIE).

Cmpaxoseanue. Mexnay  cTpaxOBaHMEM M XEIKMPOBAaHUEM  CYIIECTBYET
dbyHIamMeHTaNbHOE pa3nuuue. B cilydae XeKUpPOBaHUS Bbl YCTPAHSETE PUCK YOBITKOB,
OTKa3bIBasiCh OT BO3MOXKHOCTH TONYYUTh JIOTIOJHUTENbHYIO MpHOBLTL ((brouepcHbIe,
dbopBapaHbie KOHTpakThl). [Ipuberas x cTpaxoBaHUIO, BBl IUIATUTE CTPAXOBOW B3HOC, YTOOBI
YCTPAHUTh PUCK YOBITKOB, HO COXPaHsSETe BO3MOXKHOCTH MOIYyYaTh JOMOJTHUTEIBHYIO MPHUObLIb
(OTIIIMOHBI).

lloenowenue pucka — OTKa3 OT KakKUX-IHOO TPEBEHTHUBHBIX MEPONPUITUN TI0
CHU)KEHHUIO, ITepeiaye puckKa.

CpaBHHTENbHAsT ~ XapaKTEpPUCTUKA  OCHOBHBIX  METOAOB  YNPABICHHUS  PUCKOM
IpeJicTaBjlIeHa B

Tabsn. 1

Tabanna 1 - CpaBHHTENIBbHAS XapaKTEPUCTHKA OCHOBHBIX METO/IOB YIPABICHHUS PUCKOM

BeposTHOCTh IOTEPH

B H Heb6 C b bimskas  k
lmu3kas K [A3Kasd OJIbIIasA [PEAHAA OJIbIIasz e IMHHIIC

HYJTIO

YpoBeHb

MoTeph

Ilornomenue  pucka
Hesnauure [Tornomenue prcka MIIMCAMOCTPAXOBAHUE




UTbHBIC ‘
Mauibie CamocTpaxoBaHHUe
Hebonpmm Camoctpa CrpaxoBaHue Uz6exanme
e XOBaHUEC [pHCcKa
Cpennue CrpaxoBaHue ‘ N3bexanue pucka
Bombine CtpaxoBaHue | W30exaHue pucka
Karactpod CrpaxoBa Wz6exanne prucka
MUecKue HHe

14 Jlekuusi Ne 4 (1 yac)

Tema: «OCHOBBI YHpaBJICHUA aKTHBAMHU KOPIIOpauum»
BOHPOCBI JICKIIUM:

1. Tloustue u KnaccuUKAIHs AKTHBOB XO3SHCTBYIOIIETO CyOBhEKTa

2. BHeoOopoTHBIE aKTUBBI KOPIIOPALIMU UX COCTAB U CTPYKTypa

3. Ilpunstue ynpaBieHUYESCKUX PEUICHHUH B 00JaCTH BHEOOOPOTHBIX aKTUBOB

4,  OO6OpoTHBIC aKTUBBI U 00OPOTHBIN KanuTal. Kiaccudukamms 000pOTHBIX aKTHBOB
5.  IIpomecc ynpaBnenust 000pOTHBIMU aKTUBaAMHU

141 Kparkoe conepxaHue BONPOCOB:

. [Tonsite n knaccuuKaIus akTUBOB XO3SMCTBYIOIIETO CyOBbeKTa

ABaHCUPOBAHHBIA B JICSATECIBHOCTb MPEANPUITHS KamuTal MOXHO paccMaTpUBaTh
JTBOSIKO:

1) B OTHOILICHUU PA3MEIICHUS] — KaK aKTUBBI;

2) B OTHOIIICHUU UCTOYHUKOB (POPMHUPOBAHUS — MACCUBBHI.

AKTHUBaMH CYMTAIOTCS HMEIONIME CTOMMOCTHYIO OIICHKY PECypChl OpraHu3alluH,
KOHTPOJIb HaJ KOTOPHIMH OHA TMOJy4YWsia B pe3yJdbTaTe CBEpIIMBIIUXCS (AKTOB ee
XO3AUCTBEHHOM ACATEIHPHOCTH M KOTOPHIE JIOJDKHBI MPUHECTH €M AKOHOMHYECKHE BBITOJBI B
Oymyiem.

B 3aBucumocty oT cpoka oOpalieHusi akTUBBI OJIPA3IESIOTCSI HA BHEOOOPOTHBIE (MITH
JONTOCPOYHBIE) U 000POTHBIE (MIIM KPATKOCPOUYHBIE), UTO MPEACTaBICHO Ha 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 Cpeacrea B TEKYIIMX pACUETAX
Hoarocpounsle Kpatxocpounbte
(DHHAHCOBBIE BJIOMHKEHMSA (hUHAHCOBLIE BIOKEHNA
Ornoxennble HATOrOBbIE JcHexHbIC CpeacTBa
AKTHRLI

Pucynok 1 — Knaccugukaiys akTHBOB B 3aBHCHMOCTH OT CpoKa 0OpalieHus
B 3aBHCHUMOCTH OT CTETIEHN JIMKBUIHOCTH aKTHUBBI TPEIIPHUSATHS Pa3AeIISIOTCS Ha YEThIpe
rpymnsl (Tabm. 1)

Ta6J'II/II_Ia 1- Kiaccud nKanus aKTUBOB I10 CTCIICHU JIMKBUIHOCTHU

‘ AKTHUBBI CreneHp TUKBUIHOCTH




Al-nHanbonee Bce craThbu €HEKHBIX CPEACTB OpPTaHM3alMM M KPAaTKOCPOYHbIE (PMHAHCOBBIE
UTHKBHUTHBIE BIIOKEHUS (LIEHHBIE OyMaru)

A2 - Jleburopckas 3a10JKEHHOCTb, IIATEKU M0 KOTOPOH OXUIAIOTCS B TeueHue 12
ObICTpOpeaIn3yeMble MecsIEB MOCJIE OTYETHON JIaThl

A3 —  MEIJICHHO Crateu pasmena |l akrtuBa ©OamaHca, BKIIOYAIONIME 3amachkl, Hajol' Ha
[peam3yemMele Imo0aBJIEHHYIO

CTOMMOCTb, JACOUTOPCKYIO 33J0JDKEHHOCTh (IUIATEXKH 110 KOTOPOH O0XKHUAAIOTCS
Oosieeuem yepe3 12 MecsineB 1mociie OTYETHOW JIaThl) M IPOYHe 000POTHBIC aKTHUBBI

A4 - Crarpu pazgena | akTuBa GanaHca — BHEOOOPOTHBIE aKTHUBBI

[TpyHOpeanInu3yeMble

AKTUBBI (OPMHUPYIOTCS 32 CYET COOCTBEHHOTO M 3a€MHOI0 Kamurtana. BiiokeHue BO
BHEOOOPOTHBIE AKTHUBBI O3HAYaeT OTBJIECUEHHUE CPEACTB U3 000pOTa Ha JUINTENIBHBIA CPOK.
BueobopoTtHbie aKTUBBI OopraHu3anuu bopmupyroTcs 3a cuer YCTOMYMBBIX
UCTOYHUKOB.Y CTONYMBBIMU MCTOYHUKAMH (PUHAHCUPOBAHUS aKTHMBOB OpPraHU3ALMM SBISIOTCS
COOCTBEHHBIN M JIOJITOCPOYHBIN 3aeMHBIN KanmuTain. OO0pOTHBIE aKTUBBI MOTYT (DOPMHUPOBATHCS
KaK 3a C4eT COOCTBEHHOI0, TaK M 3a CUET 3a€MHOT'0 KaluTaia.

B 3aBucmMOCTH OT CTEEHH MOABCPKCHHOCTHU I/IH(1)JI$IIII/IOHHI>IM nponeccaMm BCE CTATbU
6anaHca K1acCuUIUPYIOTCS Ha MOHETapHbIE U HEMOHETapHBIE.

MouerapHble aKTUBbI — CTaThbu OajlaHCa, OTPAXKAIOLIUE CPEACTBA U 00s3aTENIbCTBA B
TeKymeil aeHexHoill oueHke. IlostoMy oHum He momiexar nepeoueHke. K HUM oTHocsTCA
ACHCIKHBICCPCACTBA, ACIIO3UTHI, KPATKOCPOYHBIC (1)I/IH3.HCOBI>I€ BJIOKCHHA, CPECACTBA B paCyCTaXx.

HemoHnerapHble  aKTHUBbI OCHOBHBIE CPEJCTBa, HE3aKOHYEHHOE KaIllUTaJIbHOE
CTPOUTENIbCTBO, 3allachl, HE3aBEPLIEHHOE IPOM3BOJCTBO, TOTOBas MPOJYKIHUS, TOBApHI.
PeasibHast CTOMMOCTb 3THX aKTHBOB M3MEHSETCA C TEYEHHEM BPEMEHU M HW3MEHEHHEM LeH U
M03TOMY TPeOyeT MepPEOIeHKH.

Ecnu MoHeTapHble aKTUBBI MPEBBINIAIOT MOHETApHBIE IACCUBBI, TO IPU POCTE LIEH U
CHUXKXCHHUU HOKynaTeHLHOf/i CIIOCOOHOCTH IIGHG)KHOﬁ CANMHUIBI TPCANPUATUC HCCET q)HHaHCOBBIe
HOTEpU U3-3a 00ECLEHUBAHUSA 3TUX aKTUBOB. 11 Hao0OpOT, eciau cyMMa MOHETapHBIX [TACCHBOB
(kpenuThl OaHKa, KpEIUTOPCKAasl 3aJ0JKEHHOCTh, ABAaHChl IIOJYyYEHHBbIE M JApPyTUe BHJbI
NPUBJICUEHHBIX CPEACTB) MPEBBIIIAET CYMMY MOHETapHBIX aKTUBOB, TO M3-3a 00ECLIEHUBaHMS
A0JIr0OB 110 IPUYHUHE I/IH(l)J'I?IIII/II/I MPOUCXOJUT YBCIMUCHUEC JOXO0Ja IPECANTPUATHA.

BHeoOopoTHBIE aKTUBBI KOPIOPAIIMU UX COCTaB U CTPYKTypa

OcHOBHOU KamuTaa XapaKTepHU3yeT Ty YacTh MCIIOJIb3YEMOTO OpraHW3alliel KaruTana,
KOTOPBI MHBECTUPOBAH BO BCE BUJIBI €T0 BHEOOOPOTHBIX aKTUBOB.

B coctaB BHEOOOPOTHBIX aKTHBOB BKIIIOUAIOTCS OCHOBHBIE CPEACTBA, JOXOJHBIC
BJIO)KCHHSI B MaTepHaIbHBbIE IIEHHOCTH, HEMaTEpPHAIbHBIC AKTHUBBI, (DUHAHCOBBIC BIIOKEHUS
(monrocpoyHBbI€), pe3yJabTaThl UCCICAOBAHUN U pa3pabOTOK, OTIOKEHHBIC HAJIOTOBBIE AKTHUBHI,
«HemarepuanbHbIil TOMCKOBBIN aKTUB» U «MarepuanbHbIid [IOUCKOBBINA aKTUB).

OcCHOBHBIE CpeICTBAa — ATO AKTHUBBI, MCIOJb3YEMbIE TPH MPOU3BOJCTBE MPOMYKIIUH,
BBHITIOJTHEHUH PaboT, OKa3aHUU yCIyT WIM JUIS YIPAaBICHUYECKUX HYK] OpraHU3alliy B TEUCHUE
JUTUTETBHOTO BPEMEHH, T.€. CPOKOM ITOJIE3HOTO HMCIOJIb30BaHUSA, MPOJOIKUTEIBHOCThIO 12
MECSIIEB UM OOBIYHOTO OMEPAMOHHOTO IIMKIIA, €CITU OH MpeBbIIaeT 12 MecsieB, KOTOphIE He
MpeAHa3HAYEHBl IS TIOCIEAYIOIIeH Mepenpoaaku W CHOCOOHBIE TPHHECTH OpTaHW3alud
HYKOHOMUYECKYIO BHITOY (10X0/1) B OyayIIeM.

Cnenyer ormeruthb, uto [IBY 6/01 He ycTanaBnmBaeT B KauecTBE O0s3aTEIIBHOTO
KpUTEpUS HATTMYUS MaTepUaTbHO BEIIECTBEHHOW (HOPMBI MPHOOpPETaeMbIX OOBEKTOB B OTIMYUU
or MCDO16

«OcHOBHBIE cpencTBa». KpoMe Toro, He COAEPKUT KPUTEpHs Ui OTHECEHUS 00BEKTOB
K OCHOBHBIM CpEJICTBAaM B 3aBUCHMOCTH OT HX CTOMMOCTHOM BeNMWYMHBL. B Oamance
MOKAa3bIBAIOTCS JAHHBIE M0 OCHOBHBIM CPEACTBAM, KaK JEUCTBYIOIIUM, TaK U HaXOISIIMMCS Ha



KOHCEPBALIMK MJIM B 3aI1ace, 0 OCTaTOYHOW cTOMMOCTH. OCHOBHBIE CPEICTBA CTOMMOCTBIO J10
40 TBIC. py0. 32 €OMHMILY CIIHMCBIBAIOTCS Cpa3y Ha Pacxojbl MO MPOU3BOACTBY M pealu3allii B
MOMEHT UX [IepEeNaydy B HKCIUTyaTalUIo.

Takum 00pa3oM, OCHOBHBIE CpEACTBAa - 3TO AaKTHBBI, KOTOpPBHIE IEPEHOCAT CBOIO
CTOMMOCTbHA BHOBb CO3JaBacMbIii IPOAYKT YaCTSIMH 32 HECKOJIBKO IIPOM3BOJACTBEHHBIX LIUKIIOB.

Kpyroo6opoT 0CHOBHBIX CPEACTB BKIIOYALT:

- WU3HOC OCHOBHBIX CPEJICTB;

- HA4MCIICHUE aMOPTU3ALIMH;

- HAKOIUICHNE CPEJCTB IS IIOJTHOTO BOCCTAHOBIICHMS;

- 3aMEHy OCHOBHBIX CpEICTB IyTeM (pUHAHCHPOBAaHUS peaNbHBIX (TIPSMBIX)
WHBECTUIIUH.

Cornacio m.4 IIBY 6/01 cpokoM MOJIE3HOTO HCIOJNB30BAHUS SIBISICTCS TEPHOMA, B
TE€YEHUE KOTOPOr0  HCIOJIb30BaHME OOBEKTa OCHOBHBIX CPEICTB  INPHUHOCUT  J0XOJ]
opranuzanuu. JIS0THENbHBIX TI'PYHI OCHOBHBIX CPEICTB CPOK II0JIE3HOIO HMCIOJIb30BAaHUS
OIpeNIeNsIeTCsl UCXO/I U3 KOJIMYeCTBA MPOAYyKLUHU (00beMa paboT B HATypaIbHOM BBIPR)KEHUH ),
0’KH/IaEMOT0 K MOJYYCHHIO BPE3YyIbTAaTE MCIIOJIB30BAaHHS 9TOTO OOBEKTA.

Cpok TMOJIE3HOTO MCIIOJB30BaHMsS OOBEKTAa OCHOBHBIX CPEJICTB  OIpENeNsIeTcs
OpraHu3aluel npu NpuHATUU 00BEKTa K OyXTraliTepcKOMy yUeTy.

CpoK 1OJIEe3HOr0 HCIOJIb30BaHUsI OOBEKTOB OCHOBHBIX CpEACTB OIpenesercs Ha
OCHOBaHUHU:

- O0XHMJAaeMOT0 CpoKa MCIIOJIb30BaHUsI O0BEKTa B COOTBETCTBUM C  OXMJAeMOMH
IIPOU3BOIUTENILHOCTHIO U MOILHOCTbIO;

- OXHMJIAaeMOro (hU3MUYECKOro M3HOCA, 3aBUCAIIEIO OT pEeXUMa IKCIUTyaTalluu
(KomM4yecTBa CMEH), €CTECTBEHHBIX YCIOBMM U BIUSHUS AarpecCUBHON Cpenbl, CHUCTEMbI
IIPOBEJICHUS PEMOHTA;

- HOPMAaTHBHO-TIPAaBOBBIX M  JPYTrUX OrPaHUYEHUH  HCHOJB30BaHUS  OOBEKTa
(HampuMep, CpoKa apeH/IbI).

I[IBY 6/01 nupeaycmarpuBacT TMEPECMOTP CpPOKa  TOJIE3HOTO  HCIOJIb30BAHHUS
PEKOHCTPYMPOBAHHBIX  (MOJIEPHU3UPYEMBIX) O0BEMOB  OCHOBHBIX  cpeAcTB.  OpHako
MEPECMOTPETh 3TOT CPOK MOKHO JIMIIb B TOM CIy4yae, €ClIM B pe3yJIbTaTe PEKOHCTPYKLIHU
(MOzepHM3allMK) TMPOM3OLUIO  yiydlleHHe (TOBBIIEHHE) MEepBOHAYAIBHO  MPHUHSATHIX
HOPMAaTUBHBIX TIOKa3aTenell (QyHKIHMOHUPOBAaHUS OOBEKTAa OCHOBHBIX cpeAcTB. Crnemyer
oTMeTHTh, uTto ¢ 2001 T. yBenuueHue A00ABOYHOrO KaluTaja Ha CyMMY 3aTpaT Ha
PEKOHCTPYKLHIO (MOJIEPHU3AIINIO) 0OBEKTa OCHOBHBIX CPE/ICTB HE MPOU3BOAUTCS.

K oCHOBHBIM cpeacTBaM OTHOCATCS:

3/1aHUs, COOPYKEHUS WU IepelaTOuHble YCTPOWCTBA, MAalIMHBI U 00OpYJOBaHHE,
TPaHCIIOPTHBIE CPEACTBA, MPOU3BOJCTBEHHBIH U XO3AWUCTBEHHBI WHBEHTapb, pabOuMii CKOT,
IPOAYKTUBHBIA CKOT, MHOTOJIETHUE HACAXKICHMS, BHYTPUXO3AMCTBEHHBIE JOPOTM M INPOYHE
COOTBETCTBYIOIINE OOBEKTHI.

B cocraBe OCHOBHBIX CpENCTB YYMTHIBAIOTCS TAaK)K€ KalWTaJbHBIE BIIOKEHUS Ha
KOPEHHOE YIIy4dllIeHUE 3eMeib (OCYyIIUTEIbHbIE, OPOCUTEIbHBIE U ApP. MEIHOPATUBHbBIE PabOTHI),
KaluTaJIbHbIE BIOXKEHUSI B apEeHIOBaHHBbIE OOBEKTHI OCHOBHBIX CPEACTB, 3€MEJIbHBIE yYacTH,
00BEKTHI MPUPOIONOIB30BaHUS (BO/IA, HEPA U JIp. IPUPOIHbIE PECYPCHI).

B oTpacisx sKOHOMHKHM CTPYKTypa OCHOBHBIX (OHNIOB He oiuHakoBa. OHa oTpaxaer
TEXHUYECKYIO0 OCHAIlEHHOCTh, OCOOCHHOCTH MX TEXHOJOTHMHM, CIEHUAIN3AIUU U OpraHU3aluH
IIPOU3BO/ICTBA.

B MammHOCTpOEHMH, YEpHOH METalypruu, XUMHUYECKOH U HePTeXUMHUECKOU
IIPOMBIIIJIEHHOCTH BEAYIIEe MECTO 3aHUMAIOT MAIIMHBI U 000PY/I0BaHUE; B JIEKTPOIHEPTETHKE,
TOIUINBHON TPOMBIIUIEHHOCTH — COOPYXKEHUS M IepelaTOYHble YCTPOMCTBAa; B JIETKOU
MIPOMBINIJIEHHOCTH — 3[JaHHs; B CETCKOM XO03HUCTBE — CKOT M MHOTOJIETHUE HaCaKICHUSI.

Knaccnd)mcam/m OCHOBHBIX CpPCACTB




B 3aBucumocTH OT ywacTusi B TPOU3BOJICTBE OCHOBHBIE CpEICTBAa [ENITCA Ha
IIPOU3BOJICTBEHHBIE U HENPOM3BOACTBEHHBIE. [IpON3BOACTBEHHBIE OCHOBHBIE CPEACTBA IMPSAMO
WIM KOCBEHHO YYacTBYIOT B IPOM3BOJCTBE MaTepHalbHbIX IeHHOcTedl. K HuM oTHOcsATCS
3laHUs, COOpY)XeHHUs, paboume MammHBI M o0OopynoBaHue M T. 4. HemnmpousBoJCTBEHHBIE
OCHOBHBIE CPEJICTBABKIIIOYAIOT KUJIbIE JOMA, KIIyObl, CAHATOPUH, MMOJUKINHUKH, JETCKUE CaJIbl
U JIpyTHe OCHOBHBIE CPEJICTBA HEMATEPHAILHON CepHl.

B IIBY 6/01 He npeaycmarpuBaeTcs ASICHHE OCHOBHBIX CPEJICTB Ha MPOM3BOICTBEHHBIE
Y HENPOU3BOJCTBEHHBIE, a KaK YK€ OTMEYAJIOCh, COACPKUTCS YKa3aHHUs Ha BKIIOUEHHUE B COCTAB
OCHOBHBIX CPEICTB AaKTHUBOB, HCIIOJIb3YEMbIX IPU IPOU3BOJCTBE MPOIYKIUHU, BBHITOJIHEHUU
paboT, OKa3aHUM YCIYT WIN JUIsl YIIpaBI€HYECKUX HYXJ opranuszauuu.llo posnu B mpousBoacTse
OPOAYKIMKM pa3jNyaloT aKTUBHBIE M IMACCUBHBIE OCHOBHBIE CPEACTBA. AKTUBHBIE OCHOBHBIC
CpeAcTBa — JTO MAalIMHBI, O0OPYJOBaHUE, TEPENATOYHBIE YCTPOHCTBA, BBIYUCIUTEIbHAS
TEXHHKA, KOHTPOJIbHO-U3MEPHUTENbHbIE U PEryJIUpYIOLIUe MPUOOPHI, TPAHCIOPTHBIE CPEACTBA,
MAaCCHUBHBIC — 3JIaHHsI, COOPYKECHHUS U T.J.; OHU HETMOCPEACTBEHHO HE YYaCTBYIOT B IlepepadoTKe
U TEepeMElICHUN ChIphbs, MaTepHualoB, MoyyhabpUKaToB, HO CO3JAIOT HEOOXOJUMbIC s
IIPOU3BOJICTBA YCIIOBHUSL.

O1eHKa OCHOBHBIX CPEJICTB

B cwiry Toro, 4ro OCHOBHBIE CpelnCTBa (DYHKIHOHUPYIOT UIMTENBHBIA TEPHOA U TI0
YacTAM MEPEHOCAT CBOK CTOMMOCTh HA CTOMMOCTH MPOU3BOJUMON MPOIYKIIMH, BBITOTHIEMBIX
paboT UM OKa3bIBAEMBIX YCIIYT, COXpaHss MPU 3TOM CBOIO BEILIECTBEHHYIO (hOpMY, OHH UMEIOT
HECKOJIBKO BUJIOB JICHEKHOW OIICHKH:

- MEPBOHAYAIBHYI0 CTOMMOCThb. [l0 3TOH CTOMMOCTH OHU MPUHHUMAIOTCH K
OyxranTepckoMy

y4dery;

- BOCCTAHOBUTEJIBHYIO ~ CTOMMOCTb,  KOTOPYO OHH HMEIOT B  IEpPUOJ
BOCIIPOM3BOJICTBA, C

y4eTOM MOPAJIbHOTO U3HOCA U MEPEOLICHKH;

- OCTaTOYHYK)  CTOMMOCTb, KOTOpas IpPEACTaBIs€T IMEPBOHAYAJIbHYIO WM
BOCCTAaHOBUTEJIbHYIO CTOMMOCTb OCHOBHBIX CPEJCTB 3@ MUHYCOM HAa4MCIEHHONW aMOpPTU3aLlUH.

OcHoBHBIE CHIOCOOBI MOCTYIUIEHHS OCHOBHBIX CPEACTB B KOMMEPUECKHE OpraHu3aluu
CIIEIyIOIIHE:

- TIpuoOpeTeHHe OCHOBHBIX CPENICTB 3 IUIATY T.€. yTEM JOJTOCPOUYHBIX MHBECTUIIN;

- TIOCTYIUIEHHE OCHOBHBIX CPEJCTB B CUET BKJIaJ[a B yCTABHBIN (CKJIQIOYHBIN) KanuTam,

- 0e3BO3ME3HOE TMOJY4YEHHE OCHOBHBIX CPEICTB OT TOCYAApCTBEHHBIX OPTraHOB,
IOPUAMYECKUX U (PU3UUECKUX JIMIL;

- TIOCTYyIUIEHHE OCHOBHBIX CPEJCTB IO JOrOBOpaM MEHBI U OapTepy.

Cornacuo m.12 TIBY 6/01 Bo Bcex yka3aHHBIX ClIydasX B MEPBOHAYAIBHYIO CTOMMOCTH
OCHOBHBIX CPEJCTB BKJIIOUAIOTCS TakKe (aKTHUECKHUE pacxXo/bl OpraHM3allid Ha JIOCTaBKY
00BEKTOB U NMPUBEJCHUE UX B COCTOSHUE, IIPUTOTHOE JUISl UCIIOJIb30BAHHUS.

Hemamepuanvuvie axmuevbi TIpeicTaBiIseT coOOW MpaBa Ha MOJIy4YeHUE NPUOBUIM B
Oynyumem. OTIUYUTENBHBIM MPU3HAKOM 3THUX aKTUBOB (KOTOPBIN XapakTepeH HE TOJbKO IS
HUX) SBJSIETCS TO, YTO OHM HE UMEIOT (pr3ndeckoit (OpMBI M 3aBUCST OT 0XKUAaeMON MPHOBLIH.
OcHOBHBIE KaTETOPUHM HEMATEPHUAIIbHBIX aKTHBOB!

- J1enoBasi pemyTanus GUPMbI- «TyABHILIDY;

- TIaTEeHTHI, aBTOPCKHE NIpaBa U TOProBbIE MApKH;

- TpaBa cOOCTBEHHOCTH Ha apeHJ0BaHHOE UMYIIIECTBO U €0 YCOBEPIIEHCTBOBAHUS;

- (dopMyIibl, TEXHOJIOTHH U 00pa3iisl (Hampumep, IporpaMMHoOe 00ecriedeHue);

- HOy-Xay — COBOKYIIHOCTb TEXHHYECKHX, TEXHOJIIOTUYECKUX, YIPABIECHUYECKUX,
KOMMEPUYECKUX U Jp. 3HAaUeHUH, 0(pOPMIICHHBIX B BUJIE TEXHUYECKON JOKYMEHTAIMH, OTIMCaHMS,
HAKOIUIEHHOTO TMPOM3BOACTBEHHOI'O OIbITa, SBIAIOIIMXCS TMPEAMETOM HWHHOBALUWA, HO HeE
3aaTeHTOBaHHBIX;

- TOBapHBIA 3HaK — »HMOJEeMa, PHUCYHOK WM CHMBOJ, 3aperMCTPUPOBAaHHBIE B




YCTAaHOBJICHHOM TMOpPSAJKE, CIyKallue A OTIUYHUS TOBApOB JTAaHHOTO H3TOTOBUTENS OT JIp.
AHAJIOTMYHBIX TOBAPOB;

- JIMLIECH3UH;

- JIp. aHAJIOTUYHBIE BUJIBI UMYIIIECTBEHHBIX IICHHOCTEH (PUPMEIL.

K nemaTepuanbHBIM akTHBaM HE OTHOCSTCS OpPraHM3AI[MOHHBIE PACcXOJbl (PacXoJbl,
CBSI3aHHBIE C OO0pa3oBaHUEM HOPHUAMYECKOrO JIMIA, [PU3HAHHBIE B COOTBETCTBUU C
yUpEAUTETbHBIMA JTOKYMEHTAMHU BKJIAZIOM yUpeAuTeNell B yCTaBHBIN (CKJIaJOYHBIN) Kamurad,
WHTEIUJICKTyallbHbIE W JICTIOBBIE KadecTBa IEepPCOHANa OpraHU3allid, WX KBamupUKANUi |
CIIOCOOHOCTH K TPYAY.

Onenka HEMaTePUATBHBIX aKTUBOB aHAJIOTHUYHA OIICHKE OCHOBHBIX
cpencTB.«Pe3ynomamst ucciedosanutl u paspabomox» BbIIEIEHA YacTh aKTUBOB, KOTOpasi paHee
oTpakallach B cocTaBe cTaThil «HeMarepuanpbHbIC aKTHBBY. JTO TMpaBa Ha pa3paboOTKy U
3aTpaThl Ha pa3paboTKy MPUPOAHBIX PECYPCOB.

C 2012 roma B coctaBe BHEOOOPOTHBIX aKTHBOB OTpaxkaercs «Hemamepuanvhoiil
nouckoswiii akmue» u «Mamepuanbhvili ROUCKOBbIN akmugy, ITO CBSI3aHO C TEM ,4TO C
oryetHocTd 3a 2012 . monp3oBarensM Heap cieayer npuMeHsaTs [IBY 24/2011 «Yder 3arpar
HA OCBOCHHE MPUPOJHBIX PECYPCOB» , KOTOPHIM BBEICHBI 3TH BUIbl BHEOOOPOTHHIX AKTHBOB.
Opranusanus yCTaHABIMBACT BUJLI MOMCKOBBIX 3aTpaT , KOTOPHIC OHA MPH3HACT B COCTaBe
BHCOOOPOTHBIX aKTHBOB ( K HUM MOXHO OTHECTH 3aTpaThl Ha MOKCK, OLEHKY MECTOPOXKICHHUI
MOJIE3HBIX MCKOMAEMBIX M Pa3BEIKY MOJIE3HBIX CKOMAEMbIX Ha ONPEICIEHHOM y4acTKe HeJp.)

[TounckoBsbie 3aTpaThl, OTHOCAIIUECS B OCHOBHOM K IPHOOpPETEHUIO (CO3AaHNI0) OOBEKTa,
UMEIOIIETO MaTepPUAIbHO-BEIICCTBEHHYIO (OPMY, MPU3HAIOTCS MATEPHUATBHBIMUA MOMCKOBBIMU
akTuBaMu. l1HbIe MOUCKOBBIE aKTUBBI IPU3HAIOTCS HEMATEPHAIbHBIMHI MOMCKOBBIMU aKTHBAMH.

K marepuanbHBIM ITOUCKOBBIM aKTHBaM, KaK IPABUIIO, OTHOCSATCS HCIIOJIb3yeMEIC B
Ipolecce TMOUCKA, OIEHKM MECTOPOXKICHHM TMOJEe3HBIX HCKOMAeMbIX M Pa3BEAKH MOJE3HBIX
HCKOTIaCMBbIX:

a) coopyxeHus (cuctema TpyOOIpoOBOIOB U T.1.);

0) obopynoBanue (CrerUaIM3MPOBAHHBIC OYPOBBIC YCTAaHOBKH, HACOCHBIC arperarhl,
pe3epByapsl U T.11.);

B) TPAHCIIOPTHBIE CPEJCTBA.

K HeMaTepuaabHBIM OMCKOBBIM aKTUBaM, KaK MPABHIIO, OTHOCSATCS:

a) TMpaBO Ha BBINIOJHEHHUE pabOT MO TOWCKY, OIIEHKE MECTOPOXKICHHM TIOJIE3HBIX
UCKOMaeMbIX ¥ (WJIM) pa3BeIKe IIOJI3HBIX WCKOMACMbIX, TOATBEPKICHHOS HATMYIAECM
COOTBETCTBYIOIICUITUIICH3NU;

0) uHbopmanus, TOJyYeHHass B pe3yJbTare TOMorpaduuecKkux, TeoJIOTHYECKUX U
reo(pU3NIECKUX UCCIIEIOBAHMIA;

B) PE3yJIbTATHI Pa3BEIOYHOTO OYpPEeHUS;T) pe3yabTaThl 0TOOpa 00pasIoB;

1) MHAs TeoJiornueckas nHpopMalus o HeJpax;

€) OIleHKa KOMMEPUYECKOM 11e51eCO00pa3HOCTH JOOBIUH.

MartepuanbpHble 1 HeMaTepualdbHbIe MOMCKOBBIE AKTHUBBI YUMUTHIBAIOTCS HAa OTIENBHBIX
cyOcderax K cUeTy y4era BIIOKEHHUH BO BHCOOOPOTHEIC aKTHBBI.

[Tocnemyromas OIeHKAa MaTepUalbHBIX W HEMATEPUAIBbHBIX TMOUCKOBBIX aKTHUBOB,
BKIIOYasi HA4YUCIIEHWE aMOPTHU3AlMH, OCYIIECTBISIETCS MPUMEHUTENBHO K MpaBHIIaM
MOCJICAYIOMEH OIICHKH COOTBETCTBEHHO OCHOBHBIX CPEJCTB M HEMaTepHUaIbHBIX aKTHBOB C
Y4eTOM OMpPEIETICHHBIX 0COOEHHOCTEH:

1 Tlopsmok HA4YUCIICHWS aMOPTH3AIlMA 110 TIOMCKOBBIM aKTHUBaM OTMPEICIIIeTCs
opranm3anueil. [Ipy ucmonbp30BaHUM MOWCKOBOTO aKTHBA JJI CO3JAAHUS JPYroro MOMCKOBOTO
AKTHBACOOTBETCTBYIOIINE aMOPTHU3AIIMOHHBIC OTYMCIICHHUS BKIIOYAIOTCS B COCTaB 3aTpaT Ha €ro
CO3/1aHHE.

2. 3arpatTbl Ha MMOJIYYCHHE JTUTICH3WH, JAFOIICH HApsIy ¢ MPAaBOM Ha BBIMOJIHEHHUE paboT
M0 TIOUCKY, OIICHKE MECTOPOXKICHHH TMOJE3HBIX HCKOMAeMbIX U (WJIHM) pa3BelKe MOJIE3HBIX
HCKOTIAeMBIX MPAaBO Ha JOOBIMY TOJIE3HBIX HCKOMACMBIX, HE IOJJIeKAT aMOPTHU3AIMH JIO




MTOATBEPKICHNS KOMMEPUYECKON 11eTIeCO00Pa3HOCTH JOOBIUH.

3. Opranuzanus JO/DKHA MPOBOAMTH HAa KAKAYI0 OTYETHYIO JaTy aHAIU3 HaJUYus
OOCTOATENIbCTB, YKa3bIBAIOIIMX Ha BO3MOXKHOE OOECIIEHEHHE IMOMCKOBBIX aKTHUBOB (najnee -
npusHaku oOecrieHeHust). Ilpu 3TOM mojuiekaT pacCMOTPEHHMIO, KaK MUHUMYM, CIEAYIOIIUE
NPU3HAKU 00ECIICHEHUS:

a) OKOHYaHUE B TeueHue 12 MecsueB IOCiIe OTYETHOM [aThl CpOKa, Ha KOTOPBII
OpraHu3alys MoJy4yuia JULIEH3MI0, TAIOIIYI0 [IPABO Ha BBIIOJIHEHHE padoT MO MOMCKY, OLIEHKE
MECTOPOKICHUHN MOJIE3HBIX UCKOMAEMBIX M pa3BEKe MOJIE3HBIX HCKOMAEMbIX Ha OIPEICIIEHHOM
y4acTKe, NMpU OTCYTCTBUU HAMEPEHUH M (MJIM) BO3MOXHOCTH IPOJUIEHUS COOTBETCTBYIOLIUX
npaB;0) CYyIIECTBEHHBIE 3aTpaTbl, HEOOXOAMMBIC JUIS BBIIOJIHEHUS padoT MO JalbHEHIIeMy
IIOUCKY,OLIEHKE MECTOPOKACHUHN NOJIE3HBIX NCKOMAEMBIX U Pa3BEAKE MOJIE3HBIX HCKOMAEMBIX HA
OTIpeNIeJICHHOM y4YacTKe, HE YUTEHBI B IJIaHaX OpTraHU3aIHH;

B) NPUHSTHE PEIICHUS O MPEKPALIEHUN AEATEIbHOCTH, CBA3aHHOM € MOMCKOM, OLEHKON
MECTOPOXKICHUN IOJIE3HBIX HCKOMAEMBIX M  Pa3BEIAKOW IOJIE3HBIX HCKOMAeMBIX Ha
OIpPE/Ie]ICHHOM Y4YacTKe, BCIIEACTBUE TOrO, YTO IIOUCK, OLIEHKa MECTOPOXKICHHH I0JIE3HBIX
UCKOIIAaeMBIX W pa3BeJKa MOJIE3HBIX MCKONMAeMbIX Ha JaHHOM Yy4YacTKe HE TPUBEIH K
O0OHapy’KEHUIO MPOMBIIUIEHHO 3HAYUMBIX IOJIE3HBIX HCKONAEMBbIX;

') HAIAYKE NMPU3HAKOB TOTO, YTO IMPH MPOJOHKEHUHU TOUCKA, OLEHKH MECTOPOKICHHUN
IOJIE3HBIX HCKOMAEMBIX M Pa3BEIKU IIOJE3HBIX HCKOMAEMBIX Ha ONPEACICHHOM Y4YacTKe
CTOMMOCTh TIOMCKOBBIX aKTHBOB C YYE€TOM HAKOIUJICHHBIX aMOpPTHU3allM W OO0CCLEHEHHS,
BEPOSITHO, He OyJeT BO3MeIlleHa B IOJHOM Mepe MpH J00blYe MOJE3HBIX HCKOMAEMbIX HIIN
nepexo/ie npaBa MoIb30BAHUAYIACTKOM HEJlp IPYTUM JIUIAM.

4. 1lpu HanMuyUKM OPU3HAKOB 0OECLEHEHUs OpraHU3alus JOKHA IPOBOAUTH IIPOBEPKY
MOVCKOBBIX aKTHBOB HA OOECIICHEHHE U YYUTHIBATH U3MEHEHNE CTOMMOCTH TIOMCKOBBIX aKTHBOB
BCJIEJICTBHE OOECIICHEHUS] B COOTBETCTBMM € MeXAyHapOJIHBIMU CTaHAApTaMu (PUHAHCOBOU
oruetHocTu (IAS) 36 "OOGecuenenue aktuso", (IFRS) 6 "Pa3Benka u olieHka 3amacos
MOJIE3HBIX HUCKOMAEMBIX .

Opranu3anuss TpeKpam@aer MpHU3HAHWE TIOMCKOBBIX AKTUBOB B OTHOIICHHUH
OTIPENIeNIEHHOT0 Y4acTKa HeJlp MpHU MOATBEPKICHMH KOMMEPUYECKOH 11e1eco00pa3HOCTH 100bIUU
WIIH TIPU3HAHUH TOOBIYH MOJIE3HBIX HCKOMAEMBIX OECIIEpCIIEKTUBHON Ha HEM.

Opranusanuss  o0ecrneynBaeT JIOKyMEHTAJIbHOE MOJTBEPXKJIEHHE KOMMEpPYECKOMH
1eN1eco00pa3sHOCTH  JOOBIYM WM TpPU3HAHUS OECNEepCleKTUBHOCTH J00bIYM  TOJE3HBIX
MCKOITaeMBIX Ha Y4acTKe HeJp.

ITpu noaTBepkKIeHNH KOMMEPUECKOM 11e1eco00pa3HOCTH JOOBIYM OpraHu3alus T0JIKHA
OCYIIECTBUTD CJEIYIOIINE MTOCIIEJ0BATEIbHbIE JEHCTBUS:

a) MPOBECTH MPOBEPKY MPHU3HAHHBIX MOUCKOBBIX aKTUBOB HAa OOECLIEHEHHE U B Cllyyae
€T0 MOATBEPKACHUS IPU3HATH UX 00ECIIEHEHHE;

0) mepeBecTH MOMCKOBBIE AKTHBBI B COCTaB OCHOBHBIX CPE/ICTB, HEMATEPHAIbHBIX HIIU
WHBIX aKTUBOB 110 OCTATOYHOM CTOMMOCTH ((paKTHIECKUM 3aTpaTaM C y4eTOM, OCYIIECTBICHHBIX
NEPEeOLIEHOK 3a BHIYETOM HAKOIIJIEHHBIX aMOPTU3ALMH U 00ECIIEHEHH S );

B) MPEKPATUTh MPU3HAHUE MOCICAYIONIMX 3aTPaT Ha JAHHOM Y4acTKe HEJp B KauecTBe
MIOUCKOBBIX aKTHUBOB.

CTouMOCTh MaTepUAIILHOTO MM HEMaTepUAIbHOTO IIOMCKOBOTO AaKTHBA, KOTOPBIH
BHIOBIBACT WJIM HE CIIOCOOCH MPHUHOCHUTH OPTaHU3AIMH SKOHOMHYECKHE BBITOIBI B OyayIIeM,
CIHCBHIBACTCS B MOPSAJKE, YCTAHOBIEHHOM JUIsl CIIMCAHMS COOTBETCTBEHHO OCHOBHBIX CPEJICTB
WIA HEMaTepHUaIbHBIX aKTHBOB.

5. B cimyyae ecnu B Te€YEHHE OTUETHOIO MEpHOAa A0ObIYA MOJIE3HBIX MCKOMAEMBIX Ha
yYacTKe Hep MpU3HAHA OpTaHM3alUel OecIiepCrieKTUBHON, TIOMCKOBBIE aKTHUBBI, OTHOCSIIHECS
K JaHHOMY Y4YacTKy HEJp, CHHCHIBAIOTCS, 32 UCKIIOYEHHUEM CIIy4yaeB, KOT/Ia OHHM MPOJODKAIOT
UCTIOJIB30BaThCS B ICATEIILHOCTH OpTaHu3aIid. J{0X0IbI HITH pacXoJIbl OT CITMCAHHS TOUCKOBBIX
AKTUBOB OTHOCSTCA Ha (PMHAHCOBBIE PEe3yJIbTAThl OPraHU3ALUH.

[Tpu ycrmoBuH NanbHEHIIEro MCIONB30BaHUS B JESITEIHLHOCTH OPTraHU3aIMU MTOMCKOBBIC



AKTUBBI IEPEBOJISTCS] B COCTAB OCHOBHBIX CPEICTB, HEMAaTEPUAIBHBIX M HHBIX aKTHBOB (BKJIOYAs
MOVCKOBBIE aKTHBBI, MIPEIHA3HAUYCHHBIC JIJIS UCMIOB30BAHUS HA IPYTUX yUacTKaX HEJIp) UCXOIS
U3 WX COOTBETCTBHS KpHUTEpHsM (yCIOBHUSM) TPU3HAHUS, YCTAHOBJICHHBIM HOPMATHBHBIMHU
MIPABOBBIMU aKTaMH 110 OYXTalTepCKOMY y4YeTy JUIsl TAaHHOTO BHJIa aKTHBOB.

MarepuanbHble MOMCKOBBIC aKTHUBBI, KaK IMPAaBHIIO, MEPEBOISATCS B COCTAB OCHOBHBIX
CPEICTB, HEMaTepHuajdbHbIC IIOMCKOBHIC AaKTUBBI - B COCTaB HEMAaTepUATBHBIX aAKTHBOB
OpraHu3aIuy.

B oTmenpHBIX  CiIy4asX ~ CTOMMOCTh  HEMAaTEpHaIbHOTO  TIOMCKOBOTO  aKTHBa
MOXeT(HOpMUPOBaTh (PAKTUYECKYI0 CTOMMOCTh OCHOBHBIX CPEICTB opraHu3anuu. Hampuwmep,
3aTpaThl Ha T€0JOrOpa3BelOYHbIC pabOThI, OTHOCAIIUMECS K KOHKPETHBIM CKBa)KHHAM,
NPU3HAHHBIE B COCTaBE HEMATEPHAJIbHBIX TOMCKOBBIX AKTHBOB, MOTYT OBITh BKIIIOYCHBI B
(aKTUYECKYI0 CTOMMOCTh CKBRXHH NpPH HUX TNPU3HAHUM OOBEKTAMH OCHOBHBIX CpPEICTB
OpraHu3aIuHg.

OcHOBHBIE CPEJIICTBA, MIPEeIHA3HAYCHHBIC IS CAAYU B MPOKAT U HA YCJIOBUSAX JHM3UHTA,
NPEJCTABIISIET COOOU 00XOOHbIE BLONCEHUS 8 MAMEPUATbHbIE YEHHOCMU.

Dunancoswvie 81024ceHUs TIPEACTABIAIOT COOOW JOITOCPOYHBIE MHBECTHIIMH OPTaHU3AIIH
(Ha cpok Ooiiee roJa) B IOXOAHbIC aKTUBBI (LIEHHBIE OyMaru) Ipyrux opraHu3alui, yCTaBHBIC
(CKJIaTHBIC) KAalUTAIBI IPYTUX OpraHU3allii, a TAaKKe MPEACTABICHHBIC OpraHu3aluel Apyrum
OpraHu3aIUsIM 3aiMBI.

«Omuodrcentvle HANO208ble AKMUBLLY ITO AKTUBBI, KOTOPbIE BOZHUKAIOT, KOT/1a MOMEHTHI
MPU3HAHUS PACXOJIOB (I0XOI0B) B OYXTaJITEPCKOM M HAJIOTOBOM y4YETe HE COBIAJIAIOT.

BrrunraeMbie BpeMEHHBIC Pa3HUIBI BOZHUKAIOT, €CITH PACXO/bl B OyXTaJITepCKOM ydeTe
NPU3HAIOT PaHbIIEC, YeM B HAJIOTOBOM, a JOXOJIbl — IMO3XKE. ODTH pPa3HHIBI MPUBOIAT K
YMEHBIIICHUIO HaJlora Ha MPUOBLUIb B Oy IyIINX MEPUOJIaX.

Takwue cutyaru MOTYT BO3HHKATh, HAIIPUMEP, ECIIH:

- OpraHu3ailus, UCIOJB3YIOMas KAacCOBBIH METOJl, HAYMCIWIA pPACXOIbl, HO
(aKTHYECKH MX HE OIUIaTHIIA,

- CcyMMa HAYHCJICHHBIX PAcXO0JOB (HampuMep, aMOPTHU3allMd OCHOBHBIX CPEJICTB) B
OyxraiaTepckoM yueTe OOJbIle, YeM B HAJIOTOBOM;

- yOBITOK TMPOILJIOr0 Tepuoaa He OBLI HCIONB30BAaH B 3TOM IOy W TIEPEHECEH Ha
Oynynuiee;

- B TEKyIIeM TOAy MPOW30IIIa TeperiaTa Hajiora Ha NPUOBUIF W OpTraHU3aIus
3aCUUTANIa €rOB CUYET Oy MYIINUX TUTATEHKEH.

3.HpI/IH$ITI/IC YHPpaBJICHUYCCKUX peH_IeHI/Iﬁ B o0yacTu BHGO60pOTHLIX AKTHUBOB

OCHOBOM /7151 IPUHATHUS JHOOBIX YIPABICHUECKUX PELICHUH SBISETCS aHalU3 00beKTa
MEHE/P)KMEHTa B IMpelaulecTByromeM mnepuoje. lVMes B CBOeM pacnopsbDKEHHH OOIIyIO
UHPOpPMALIMI0O O COCTaBe, CTPYKType, JUHAMUKE M 3()(PEKTUBHOCTH HCHOIB30BAHUS
BHEOOOPOTHBIX aKTUBOB, MEHE)KMEHT CIIOCOOEH CKOHIIEHTPUPOBATh YCUJIMS Ha KOHKPETHBIX
HaIPaBJICHUSAX COBEPIICHCTBOBAHMSI CHUCTEMBl YIPABIEHUS JIOJTOCPOYHBIMH  aKTUBAMU
TPEIIPUSTHSL.

HecmoTpst Ha MHOrooOpasue cocraBa BHEOOOPOTHBIX aKTUBOB IO OTJEJIBHBIM BUAAM U
rpynmnam, neiar GUHaHCOBOTO MEHEKMEHTa B ATON 00JaCTU CBOASTCS K CIEAYIOLIUM:

- ONTUMHU3UPOBATH CTPYKTYPY BHEOOOPOTHBIX aKTHBOB;

- obecreuuTh CBOEBPEMEHHOE OOHOBJIEHHE BHEOOOPOTHBIX aKTHBOB;

- obecrieunuTs 3P PeKTUBHOE UCTIOIH30BAHNE BHEOOPOTHBIX AaKTHUBOB,

- ONTUMHU3UPOBATH CTPYKTYPY UCTOUYHHKOB (PMHAHCHPOBAHMUSL.

Onmumusayus obwje2o odvema u cocmaea He0OOPOMHBLIX AKMUBOE OCYLIECTBISIETCS C
YUETOM BCKPBITBIX B IMPOLIECCE aHAIN3a BO3MOKHBIX PE3€pPBOB MOBBIMIEHUS IPPEKTUBHOCTH
MCIIOJIb30BaHUsl BHEOOOPOTHBIX aKTHBOB. B Oonblieil cTeneHu Takasi ONTUMH3AILUS OTHOCHUTCS,
0€e3yCII0BHO, K MaTepHaIbHBIM U (PMHAHCOBBIM BHEOOOPOTHBIM akTHBaM. Hampumep, B porecce



ONTHUMU3ALMK OCHOBHBIX CPEICTB M3 MX COCTAaBA MCKIKOYAKOTCA T€ WX BHJbI, KOTOpPHIE HE
Y4acTBYIOT B TNPOM3BOACTBEHHOM IIpOLIECCE IO PA3JIMYHBIM Npu4uHaM. [IpuHIMnNuManbHas
dbopMynanis onpeaesneHrs HeoOX0AUMOro o01Iero 0o6beMa OCHOBHBIX CPEJCTB MPEANPHUSITHS B
IIPEJICTOSIILIEM IEPUOJIE UMEET CIAEAYIOIUN BU:

OIloc = (OCk- OCHm) * (1 + AKUB) ) * (1 + AKHm) ) * (1 + AOP),

rne Olloc. — oOmas mnoTpeOHOCTh NPEANPHUATHS B OCHOBHBIX CPEICTBaX B
HPEICTOSIIEM MIEPUOJIC;

OCk — CTOMMOCTB HCIIOJIB3YCMBIX MNPCANPUATHCEM OCHOBHLIX CPCACTB Ha KOHCIH
OTYETHOTOTIEPHO/IA;

OCH — CTOMMOCTH OCHOBHBIX CPEICTB, HE INPHHUMAIOUIMX HEMOCPEICTBEHHOTO
y4JacTusl BIPOU3BOACTBEHHOM IIPOLIECCE HA KOHEI] OTYETHOO NEPUOA;

AKVB — mutaHupyeMmblii PUPOCT KOA(PQHUIMEHTA WCIOIb30BaHNs OCHOBHBIX CPE/ICTB
BOBPEMEHH;

AKUM — mutaHupyembiii mpupocT K03 uIueHTa HUCIOJIb30BaHUSI OCHOBHBIX CPE/ICTB
IIOMOIIIHOCTH;

AOP — muaHupyeMblii TeMmMmn MpUpPOCTa O0beMa peanu3aluu  MPOIYKIHH,
BBIPAKEHHBIHIECITUUHOM JIPOOBIO.

[To ykazanHo# (hopmysie MOKET OBITh PACCUMTAH TaKKe HEOOXOIUMBIH 00bEM OCHOBHBIX
CPEICTB B pa3pe3e OTACIBbHBIX UX BUJOB, YTO MTO3BOJISIET ONTUMHU3UPOBATh UX OCHOBHOM COCTAB
B paMkax oOuieil motpedHocTu. OnTUMHU3aus 00beMa U COCcTaBa JAOJITOCPOYHBIX (PMHAHCOBBIX
BJIOKCHU MOJKET MPOBOAMTHCS HA OCHOBE (PaKTOPHOTO aHaiu3a. [1og00HbI aHanu3 TO3BOISET
BBIJICJIUTh BU/Ibl BIOKEHUW, TPUHOCAIIUX MUHUMAIbHBIM JOXOJ WM HETaTUBHO BIIMAIOIIMX Ha
00111 YPOBEHB JOXOJIHOCTH.

ObecrieyeHrie CBOEBPEMEHHOTO OOHOBIIEHUSI BHEOOOPOTHBIX aKTUBOB MPEIOIaraeT clie-
JTYIOLIUE MEPOIIPUATHUSA:

- dbopmupoBanue 3pGEeKTUBHON U COOTBETCTBYIOIIEH MOTPEOHOCTSIM MPEANPUSATHS
aMOPTU3alMOHHOM MMOJIUTUKU;

- orpeJieieHue HeoOX0IMMOro o0bemMa OOHOBJIEHHUSI ONEpPallMOHHBIX BHEOOOPOTHBIX
aKTHBOB B MPEJICTOSIIIEM TIEpHO/ie U BEIOOP Hanbonee 3P hekTUBHBIX (POopM OOHOBICHUS.

AMOpTH3alMOHHAS TIOJIMTUKA MPEANPUATUS — ITO COCTaBHAS YacTh OOIIEH MOIUTUKH
yIOpaBJIeHUs! ONEPAallMOHHBIMU BHEOOOPOTHBIMHM aKTHBAMM, 3aKJIIOYAIOIAsCS B ONpPEICICHUU
YPOBHSI UHTEHCUBHOCTH MX OOHOBIIEHHUS B COOTBETCTBHH CO CIEIU(UKON UX IKCILTyaTalliu Ha
JAHHOM TIPEANPUATUH. AMOPTHU3AIMOHHAS TIOJUTUKA MPEANPUATHS B 3HAYUTEIHHOU CTETICHH
OTpakaeT aMOPTHU3ALMOHHYIO TMOJUTUKY TOCYJapcTBa W Oa3UpyeTcs Ha yCTAaHOBJICHHBIX UM
INPUHILIMIIAX, METOJaX M HOpMax aMOpTHU3aLMOHHBIX OTUMCIeHHHA. B mpouecce pazpaboTku
aMOPTHU3aLMOHHON TOTUTHKU OPTaHU3AIINsI, TI0 CYTH, BHIOMPAET METOBI YIIPABJICHHUs 3aTpaTaMu
Y MHBECTHUIMSIMH, ITOCKOJBKY OT TOT0, KAKHUE CIIOCOOBI U METOJbl HAYMCIECHUS aMOPTH3aLuU U
JIPyTrHe UHCTPYMEHTHl aMOPTU3alIMOHHON MOJUTUKUA OyayT BbIOpaHbl, 3aBUCUT d(H(PEKTHBHOCTH
HE TOJBKO TEKyled (PUHAHCOBO-XO3SIMCTBEHHON JEATEILHOCTH, HO ¥ BO3MOXKHOCTH
BOCIIPOM3BOJICTBA OCHOBHBIX CPEJICTB M HEMaTEpUAIbHBIX AKTHUBOB 3a CYET COOCTBEHHBIX
MCTOYHUKOB JJIs1 yCTOMYMBOIO Pa3BUTHS B MEPCIEKTUBE.

OnHoOil M3 OCHOBHBIX 33/1ad MEHE/DKMEHTa SBIISIETCS ONTHUMHU3ALUS  CTPYKTYPhI
HUCTOYHUKOB (UHAHCUPOBAHMUS BHEOOOPOTHBIX akTUBOB. CyllecTByeT [iBa BapuaHTa
OOHOBJIEHHSI BHEOOOPOTHBIX AKTHHOH - KYyHHUTh (32 CYeT COOCTBEHHBIX CpPEICTB WU
JOJITOCPOYHOTO KPEAUTA) WIH B3STh B JIM3UHT.

Beibop mepBoro wuiuM BTOPOrO BapHaHTa 3aBHUCHT OT pPAa3IHYHBIX (HAKTOPOB -
JIOCTaTOYHOCTH  COOCTBEHHBIX (PUHAHCOBBIX PECYpPCOB, CTOMMOCTH U  JIOCTYIHOCTHU
JIOJITOCPOYHOTO  KpeIuTa, JOCTUTHYTOTO COOTHOILIEHHUS HCIOJIb30BAHUS COOCTBEHHOTO H
3a€MHOT0 KalluTajia, ONpeessoero ypoBeHb ((MHAHCOBOW YCTOMYMBOCTU NpeAnpusTuu. Jis
NOPUHITHS aJIEKBATHOTO CJIOXUBIIMMCSI YCJIOBHSIM pelieHUs (UHAHCOBOMY MEHEIKEPY
HEO0OXO0UMO TpPOaHAIM3UPOBATh IPEUMYIIECTBA U HEJOCTATKU JIM3UHTA C YYEHOM cHerupuKu



JEeSTEIIbHOCTH MPEANPUATHUS

[IpenmyiiecTBa nu3uHra

1.  Munumu3zanus eIMHOBPEMEHHBIX 3aTpaT Ha MpuoOpeTeHne 000pya0BaHUS

2.  JleranpHas ONTHMH3AIMS HAIOTO00JOKEHUs (MUHUMHU3ANUS HAJIOTA HA MPUOBLIH
3a CYeT BKJIIOUEHUS JM3WHTOBBIX IJIaTe)KEH Ha 3aTpaThl M Hajora Ha MMYIIECTBO 3a CUET
YCKOPEHHOU aMmopTu3anui, a Takke Bosmenienrne H/IC, ymiauennoro

B JIM3UHTOBBIX IJIaTEXaxX)

3. Bo3MoxxHOCTE IIPUMEHCHHUA B OTHOIICHHUHA 00BEeKTa JIM3MHIA MEXaHU3Ma
YCKOpeHHOﬁ aMopTu3aluuy, HWMECIOLIETOo 10 3, IMMO3BOJIACT TMPCANIPHUATUIO MaKCHUMaJIbHO
6BICTpOBOCCTaHOBI/ITI) qucpes3 ce0ecTONMOCTh HWHBECTUIIMOHHLIC 3aTPaThL

4.  BO03MOXHOCTb BBIOOpa YJOOHOTO CpoKa KOHTpakTa (OT 6 MecsleB 0 5 JeT) u
yI0OHOW CXEMBI BBITIIAT

5. OrcyrcTBre HEOOXOAMMOCTH 3aJ0TOBOTO WIIM TAPAHTUHHOTO 00ECTICYCHUS

6. CBoOoja MpUHATHS PELICHUS MO OTHONIEHUIO K OOBEKTY JIM3MHTA TI0 OKOHYAHHUU

JIOTOBOPa, a COOTBETCTBEHHO HAIMYUE BO3MOXKHOCTH MOJIEPKUBATh CTPYKTYPY OCHOBHBIX
CPEJICTB, COOTBETCTBYIOLYIO YPOBHIO Pa3BUTHUS Ou3HECa

7.  CoxpaHeHHE HOPMaJbHOTO YPOBHS KOHIICHTPAIIMH 3a€MHOT0 KanuTana (JU3UHT He
YBEJIMYUBACT JOJIT B OasiaHce KOMIAHUU-ITM3UHTONONyYaTessl U He 3aTparuBacT COOTHOIICHUN
COOCTBEHHBIX U 3a€MHBIX CPEJICTB

Henocratku nu3uHra

1. CI0XHOCTh TIpoIlecca OpraHM3alid JM3MHIOBOM CHEIKH (B YaCTHOCTH, H3-3a
OOJIBIIIOrO KOJIMYECTBA YIYACTHUKOB — JIM3UHTOAATENh, IU3UHTOIIOJIYYaTelh, POIaBell, OaHK)
2. OO0mass BemMMYMHA PACXOJOB MO JIM3WHTY, KaK TPaBUJIO, BBIIIE, YeM IIpU

MOJIYYCHHUHN KpE€auTa, IOCKOJIbKY JIM3MHTOBBIC INJIATCXKU JOJDKHBI IIOKPBIBATH aMOPTU3ALHIO
HMYHIECTBA, CTOUMOCTD BJIOKCHHBIX JACHCT U BO3HAIPAKACHUC 34 O6CJ'Iy>KI/IBaHI/Ie IMMOKYIIaTCJIsA

3. OTcyTcTBUE KOHTPOJISL Ha/l UMYILIECTBOM /IO BHECEHUS BBIKYITHON CTOMMOCTHU

4. HeoOxomumocTh BHeEceHHs] TpenomiaTel B pa3Mepe okoio 20% croumoctu
MMYIIECTBA, IPUOOPETAEMOTO B JTU3UHT

5. 3HAYUTENBHOE KOIMYECTBO CYECOHBIX pa3OUpaTeIbCTB MO CAETKaM JIM3UHTa KaK

pe3yJIbTaT UCIOJIB30BaHUM 3TOr0 MEXaHM3Ma I HE3aKOHHOTO 3aHM)KEHUS HajaorooOiaraeMoi
6a3bl

CrnenyeT OTMETHUTb, YTO, HECMOTPSI Ha 3HAUUTEIbHOE KOJIMYECTBO HEAOCTATKOB, JIU3UHT
BCE Yallle UCTob3yeTcsa B Poccun B kKauecTBE OCHOBBI JIsl OOHOBJIEHHSI OCHOBHBIX CPE/CTB.

B nio6oMm ciydae, MpUHATHE OKOHYATEIBHOIO PEHIEHUS O BBIOOpPE ONTHMAJIBHOTO
BapHaHTa (MHAHCUPOBAHUS OCHOBBIBAETCS HA aHaJM3€ IOTOKAa IUIaTeXeW Mo KaxaoMmy H3
BapHuaHTOB (3(PPEKTUBHOCTD JEHEKHBIX TOTOKOM CPAaBHUBAECTCS B HACTOSIEH CTOMMOCTH).

PesynbpTarel pa3pabOTaHHON TOJUTHKU YNpaBICHHUS BHEOOOPOTHBIMU aKTHBAMU
NOJy4aloT CBOE OTPaKEHHWE B CBOJHOM IUIAHOBOM JIOKYMEHTe — OajlaHce MOTpeOHOCTU B
O0OHOBJIEHUH U (PMHAHCUPOBAHUU BHEOOOPOTHBIX aKTHBOB.

4.0060poTHBIE aKTHBBI M 00OpOTHBIM KamuTan. Kinaccuduxaiuss oOOpOTHBIX aKTHBOB

[IpeanpusTus, 3aHUMArONIMECS MPOU3BOJCTBEHHON WM JIPYrOil KOMMEPUYECKON

NeSTeIbHOCTBIO JIOJDKHO O0JIaZiaTh ONpEAETICHHBIM, pEaJlbHbIM, T.€. JIEHCTBYIOLIMM,
(GYHKIMOHUPYIOIIUM UMYIIIECTBOM MJIM aKTUBHBIM KallUTaJIOM B BUJIE OCHOBHOTO U 0OOPOTHOTO
KaluTaia.

[TonsitTe 00OPOTHBIN KaluTald TOKIECTBEHHO OOOPOTHBIM CpPEACTBAM U MPEICTABIISET
co0OM OIHY M3 COCTaBHBIX YacTe MMYIIECTBA XO3SAHCTBYIOIIETO CyObeKTa, HEOOXOIUMYIO IS
HOPMAJIBHOT'O OCYILIECTBIICHHS M PACIIMPEHUS €T0 ACSITEIbHOCTH.

B bskoHOMHYECKOM JMTEpaType HE MPOCICKUBACTCA OYEBHIHAS TIpaHb MEXIY



MTOHSATHSIMH

«OOOPOTHBIE CPENICTBA» U «OOOPOTHBIM KamuTal» U HEe HAOMIOIAeTCs eIUHO0Opas3us B
TEPMHHOJIOTHH. JIOTHYHBIM MPEACTABIACTCS NPH PACCMOTPEHHH OOOPOTHBIX CPEACTB U
000pOTHOTO KanuTalla YYUTBIBATH CIIOCOO MX OTpPakKeHUs B OyxrainTepckoMm OaiaHce. B atom
ciydae 1moji oOOpOTHBIMH CPEICTBAMHU CJICIyeT IMOHMMAaTh aKTUB OaaHca, PacKpbIBAIOIIUI
MPEIMETHBI COCTaB UMYIIECTBA TPEANPUATHS, B YACTHOCTH €r0 OOOPOTHBIC WU TEKYIIUE
aKTHUBBI a IMOJ OOOPOTHBIM KaIllUTaJIOM — IACCHB OayiaHca, MOKAa3bIBAIONIUN Kakas BEJIUYHHA
CpencTB (KamuTaja — COOCTBEHHOTO M 3a€MHOTO) BJIOKCHA B XO3SHWCTBEHHYIO JESATEIHLHOCTH

npennpusaTis.Hade O0OOpOTHBIA KamuTall — O3TO BeJIMYMHA (PUHAHCOBBIX HCTOYHHUKOB,
HEOOXOIUMBIX [T (HOPMUPOBAHHS 0OOPOTHBIX aKTHBOB MPEAIPUSATHS.
OOOpOTHBIM KamuTal — 3TO CPEACTBA, OOCIYXKUBAIOLIUE MPOIECC XO3SUCTBEHHOU

JESTEIbBHOCTH, Y4YaCTBYIOIIME B IIPOLIECCE IPOU3BOACTBA, U B MPOLECCE pealu3aluu
HIPOAYKILHH.

B obecnieueHnn HEMPEPHIBHOCTH U PUTMUYHOCTH MIpOIecca MPOU3BOICTBA M O0OpaIIeHus
3aKJIIOYAeTCsl ~ OCHOBHOE  Ha3HaueHue  oOopoTHOro  kanurtaia  npeanpusitud.  Ilo
(YHKIMOHAJILHOMY Ha3HAUYE€HUIO WIM POJM B IIpolLlecce MPOM3BOACTBA U  OOpaleHUS
00OpOTHBIN KalUTAJ NPEeIPUATUAISTUTCS Ha:

- 0bopommvle npou300cmeeHHble Gonosl

- @onowl obpawerus.

CnenoBartenbHO, OOOPOTHBIM KamuTajd XapaKTepU3yeTcsl KaKk CpeACTBa, BIOKEHHBIE B
000pOTHBIE NPOM3BOJACTBEHHbIE (DOHABI U (HOHIBI OOpalleHHs], COBEPIIAOLINE HENPEPbIBHBIN
Kpyroo0opoT B IIpoLecce X039HCTBEHHOM 1€ TENbHOCTH.

OO6opoTHbIE NPOU3BOACTBEHHBIE (OHIBI — OOCIYXKHBAIOT cepy HpPOM3BOJICTBA; OHHU
MaTepUaIn3ylTCs B MPeAMETax TpyJa (CbIpbe, MaTepuaibl) U YaCTUUHO B CPEICTBax TpyJa (B
BUJIC UHBEHTApsl M XO03. MPHHAJICKHOCTEH) M BOIUIOLIAIOTCS B IPOM3BOJCTBEHHBIX 3aracax,
HE3aBEPIICHHOM ITPOU3BOJICTBE, MMONy(padprukarax COOCTBEHHOTO MPOU3BO/ICTBA.

IIponsBosacTBeHHbIE (DOHMBI SBISAIOTCS MaTepUabHOW OCHOBOHM mpou3BozcTBa. OHuU
HeoO0X0UMBI 11 00ecIiedeHus poliecca NPOM3BOACTBA IPOIYKIIUH, 00pa30BaHUs CTOUMOCTH.

Paznuune OCHOBHBIX NPOU3BOJCTBEHHBIX ()OHJIOB M OOOPOTHBIX MPOU3BOICTBEHHBIX
(OHIOB COCTOUT B XapaKTepe UX BOCIPOM3BOJCTBA U CIOCOOA MEpeHoca CBOeH CTOMMOCTH Ha
BHOBb CO3/1aHHBIN MPOoayKT. OOOPOTHBIE MPOU3BOJICTBEHHbIE (DOH/IBI MOJHOCTHIO PACXOIYIOTCS
B OJIHOKPaTHOM IIPOM3BOJCTBEHHOM IMKJIE, MPHUTEPIEBAIOT HW3MEHEHUE HaTypajllbHO —
BEIIECTBEHHON (hOpMBI B Ipolecce TpyJa, YTPauyMBaIOT CBOIO MOTPEOMTEIbHYIO CTOMMOCTb,
MIEPEHOCs] €€ Ha TOTOBYIO NPOAYKIMIO IEIUKOM U cpa3y. Kpyroobopor o00poTHBIX (hOHIOB
3aBUCHUT OT IPOM3BOACTBEHHOTO IIUKJIA.

Takum 00pa3oMm, O0OOpPOTHBIE TMPOU3BOJACTBEHHBIE (OHABI 00CTYXHUBAIOT chepy
IIPOM3BOJICTBA, MEPEHOCAT CBOIO CTOMMOCTh Ha BHOBb CO3J@HHBIM MPOAYKT, U3MEHSSI CBOIO
NEepBOHAYANIbHYIO (POPMY B T€UEHHE OTHOTO MIPOU3BOJICTBEHHOTO LIUKJIA.

Jlpyrue anemMeHTbl 000POTHBIX CPEJICTB MPEANPUATHS — 3TO QoHbI oOparieHus. OHu He
YYacTBYIOT B IpoIlecce NMPOU3BOJCTBA, MX HA3HAUEHUE COCTOMT B OOECHEUeHHHM pecypcamu
npouecca oOpailleHus, B 00CIyKUBaHUU KpyrooOopoTa CpeICTB MPEANPUATUS U JOCTHKEHUU
€/IMHCTBA MTPOU3BOICTBA U OOpALICHHUS.

@oH1bI 00paleHHs COCTOSIT UX TOTOBOM MPOAYKLUHU U JEHEKHBIX CPE/ICTB.

O6benuHeHe 000POTHBIX MPOU3BOJICTBEHHBIX (DOHI0B U (POHIOB 0OpaIlIEeHUs B €AUHYIO
KaTeropuio — 000pOTHBIE CPEICTBA — O0YCIIOBIEHO TEM, YTO:

1) MpoLIeCC BOCHIPOM3BOACTBA MPEACTABIAET COOONM €AMHCTBO MPOU3BOJACTBA H
peanu3anuy NpoIyKIUH. DIEeMEeHThl 00OPOTHOTO KamuTajga HEMpPEepbIBHO MEepexoasaT U3 chepsl
IPOM3BOJICTBA B cepy oOpallieHHst 1 BHOBb BO3BPAIIAIOTCS B TPOU3BOJICTBO;

2) AJIEMEHTHI OOOPOTHBIX POU3BOJCTBEHHBIX (POHIOB U POHOB OOpaIIEHUS UMEIOT
OJIMHAKOBBII XapaKkTep ABMXKEHMSI COCTABIIAIOIIETO HEPEPBIBHBIN IpoLecc. [IBUKEeHUE CPENCTB,
B35TO€ KaK IOCTOSIHHBIM MpoIiecc, MOBTOPSAETCS U BO30OHOBISETCS — HA3bIBAeTCSI 000POTOM
CpPE/CTB, @ CaMH CPE/ICTBA HAa3bIBAIOTCS OOOPOTHBIMH.



Oco0eHHOCTBI0O O00OpOTHOTO KamuTalla SBJISETCS TO, YTO HE pPaCcXOAyeTcs, He
noTpelisercs, a aBaHCHPYETCS B pa3iIMuYHBIE BHIbBl TEKYIIMX 3aTpaT XO3sHCTBYIOIIErO
cyobekrta. Llenplo aBaHCUpOBaHHS SBJISCTCS CO3JIaHHE HEOOXOJIMMBIX MaTEPUAIBHBIX 3aIlacoB,
3aJ1eJI0B HE3aBEPILIEHHOTO MPOU3BOJICTBA, TOTOBOM MPOIYKIIMK U YCIOBHH Ui €€ pean3alium.
ABaHCHpOBaHHME O3HA4YaeT, 4YTO HCIIOJb30BAaHHBIC JICHEXKHBIC CPEICTBA BO3BPAIIAOTCS
OPEANPUATHIO TIOCIE 3aBEpPIICHUS] KaKIOro IPOM3BOACTBEHHOTO LHWKJA, BKJIIOYAIOIIETO
NPOM3BOJICTBO W peAM3allii0 TPOIYKIMU, IOJyYEHUE BBIPYYKH OT peanu3anud. VIMeHHO
U3BBIPYYKHA OT peaju3allid TMPOUCXOAWT BO3MEIICHHWE aBaHCHPYEMOTO KaluTala W  €ro
BO3BPAIICHUEK NCXO/IHOM BEJIHMYUHE.

Takum o00pazoMm, OOOPOTHBIM KamuTal, TMPEAHA3HAYCHHBIM Ui oOecredeHus
HETPEPHIBHOCTH  Mpollecca  MPOM3BOJACTBA W peIHM3aldd  TNPOIYKIMH  MOXKHO
OXapaKTEePU30BaTh, KAK COBOKYITHOCTh JICHEKHBIX CPEJCTB, ABAHCHPOBAHHBIX JUISI CO3/IaHUS H
UCTIOJIB30BaHUsI 00OPOTHBIX MTPOU3BOACTBEHHBIX (DOHIOB U (DOHIOB OOpAIICHHUSI.

CoctaB 000OPOTHBIX CPEICTB, MOKA3bIBACT U3 KAKUX YACTEW M OTICIIBHBIX JIEMEHTOB OH
coctouT. CTpykTypa 000pOTHBIX CPEICTB OTPAKAET COOTHOIICHUS (B BHE J0JICH, TPOIICHTOB),
KOTOPBIE CKJIAJBIBAIOTCS MEXY COCTaBHBIMH YacCTSIMH OOOPOTHBIX CPEACTB HIIM OTIEIbHBIMU
UX DJIEMEHTAMHU.

Haunbonee kpymHBIM Mojpa3ieieHueM SIBISIOTCS 00OPOTHBIE CPEICTBA MPEIIPUATHS B
3aBUCUMOCTH OT MX Pa3MEIICHHs B MPOU3BOJACTBEHHOM IPOIECCE WU MO (YHKIIMOHAIBHOMY
NPU3HAKY, OHO TIOKa3bIBAET YaCTh OOOPOTHBIX CPEICTB B BHJIE OOOPOTHBIX MPOU3BOJCTBEHHBIX
(OHJIOB, 3aHATHIX B IPOIIECCE MPOU3BOJICTBA U B MPOIECCE OOPAICHUS.

Hcxons w3 ywacThs B TPOHM3BOJCTBE, OOOPOTHBIE MPOU3BOACTBEHHBIC (DOHIIBI
MIOJIPA3JICIIIOTCS HAa CPEICTBA B MPOU3BOJICTBEHHBIX 3allacax M CPeJCTBa B MPOU3BOJCTBEHHOM
npoliecce WK MPOU3BOACTBE (HE3aBEPIICHHOE MPOU3BOJICTBO), a UCXOAS M3 pean3alii, OHU
BKJTIOYAIOT B ce€0s TOTOBYIO MPOJYKIIMIO HA CKJIaJIe, TOBAPhl OTTPYKCHHBIC, JCHEKHBIC CPEIICTBA
KpPaTKOCPOYHbIE (PMHAHCOBBIE BIOXKEHUS M JEOUTOPCKYIO 33 J0JDKEHHOCTb.

DneMeHThl 000POTHBIX CPE/CTB.

OO6opoTHbIE CpeACcTBa B MPOM3BOJCTBEHHBIX 3aracax COCTABIIIOT MOAABISIONIYIO YacTh
00OpOTHBIX MPOU3BOACTBEHHBIX (OHI0B (okoso 70%). OHHM BKJIIOYAIOT BEIIECTBEHHbIE
DIIEMEHTHI TPOM3BOJICTBA, UCIIOIB3yeMble B KaueCTBE MPEIMETOB TPyla W YaCTHYHO OPYIHMA
TpyAa, B BUJIe MHBEHTaps U X03. [IpuHaiesxkHOCTeH, elle He BCTyNMBIIUX B IPOU3BOICTBEHHBIH
IpoIlecC M HaXOISIIUXCs B BHUJIE CKJIQJCKHX 3amacoB. B cocTtaB mpeaMeToB Tpya BXOIST:

- Cbipbe U _ananocuynvle Mamepuansl, W3 KOTOPBIX M3TOTABIMBAETCA TIOTOBas
IPOAYKLUS.

Onu 00pa3yroT MaTepuaIbHyIO (BEIIECTBEHHYIO) OCHOBY MIPOIYKTA;

- gcnomozamenvHvle _mamepuanvt (TOIUIMBO, Tapa). OHU HCIONB3YIOTCS IS
00CITy’)KNBaHUs, YXO/a 32 OpPYyAUSIMHU TpyJa, OOJIETUeHHsI TpoIecca MPOU3BOJICTBA WIIH K€ IS
BO3JICUCTBUSI HA OCHOBHOE ChIpb€, B ILENAX MPUAAHUS HPOAYKTY OMNpPEesICHHBIX
NOTPEOUTENHHBIX CBOMCTB;

- noKkynuvie noaygabpuxamsi _u xomniekmyrwue usdenus. Ilomydabpukarel He
SIBIISTIOTCSI TOTOBOM MPOAYKIIMEH M BMECTE C KOMIUICKTYIOUIMMHU HTPAIOT B IPOU3BOJCTBEHHOM
npoliecce TaKylo e poJib, KaK U OCHOBHbBIE MaTepUAJIbI.

B cnenmanbHyio rpymnmy OOOpOTHBIX (OHAOB MPUHATO BBIACIATH MHBEHTaph M XO3.
NPUHAIEKHOCTH, KOTOPBIE TI0 YKOHOMHYECKOMY HAa3HAYCHHIO SIBIISTIOTCSI CPEICTBAMH TPyIa U
JOJDKHBI YHMCIMTBCS B COCTaBe OCHOBHBIX (POHAOB, T.K. OHH YYacTBYIOT B IIpolecce
MPOM3BOJICTBA MHOTOKPAaTHO M HE Cpa3zy NEpPEeHOCSAT CBOIO MAaTEepPHaIbHO — BEIICCTBEHHYIO
¢opmy. Ho Tak Kak HMHBEHTapb M XO3SHCTBEHHbIE NPUHAJICKHOCTH HCUUCIAIOTCA Ha
NPEINPUSTAA COTHIMH HAaMMEHOBAHHW, TO OHH BKIJIFOYAIOTCS B COCTaB OOOPOTHBIX (POHIOB C
LENIBI0 YIPOILEHHs ydyeTa. B HacTosmme BpeMst KpuTepueM OTHOILIEHHS MX K MHBEHTapIO U XO03.
NPUHAISKHOCTSAM SIBIISIETCSI CPOK CIIY’)KOBI HE MEHEee OJHOTO ToJia, HEe 3aBHCHMO OT HX
CTOUMOCTH.

Hapsiny ¢ mpou3BOACTBEHHBIMH 3amacaMd B OOOpPOTHBIE IMPOW3BOACTBEHHBIE (DOHIIBI




BXOIST CpEACTBA B  IMPOW3BOJCTBE, BKIIOYAIONIAE  HE3aBEPIICHHOE  IMPOM3BOJICTRBO.
He3saBepiieHHOE TTPOM3BOJCTBO — ATO CPENICTBA TpyJa HE MPOIIEIIINE B OTYETHOM TEPUOJIE
MIOJTHBIM TPOIIECC TEXHOJIOTUYECKOH 00pabOTKH. DTO BEHIECTBEHHBIN ASJIEMEHT OOOpPOTHBIX
bOHIIOB.

®onybl 0OpalieHus, T.6. 000POTHBIE CPEICTBA, OOCTYKHBAKOIIUE TPOIIECC OOpaIIeHus,
bopMUPYIOTCS O] BIUSHUEM XapakTepa NEATeIbHOCTU TMPEANPUSATHS, YCIOBHH pealn3aiuu
NPOJYKIIUH, YPOBHSI OpPraHU3allii, CUCTEMBI CObITA TOTOBOW MPOAYKIIUH, IPUMEHSEMBIX (hopm
pacuetoB u Apyrux ¢akropoB.OcHOBHYI0 YacTh (hoHAOB oOpamenus (mo 60%) cocrapiser
roroBas npoaykius. OHa Moapa3enseTcss Ha TOTOBYIO MPOAYKIIMIO Ha CKJIAaJe MPEANPHSITUS U
TOBapbl OTIPYXKCHHbIE. MOMEHT TepexoJa TOTOBOH NPOAYKIMH Ha CKIaJ TMPEANPUSTUS
3aBepIaeT MpoIecc MPOU3BOJICTBA, & TOBAPBI OTIPYKEHHBIE HAXOIATCS B cdepe oOpaiieHus u
OTPaXKAIOT MPOIIECC PeaTn3aliu.

ToBapbl OTTpy’keHHBIC, MOYKHO pacCMaTpPUBaTh 110 CIICTYIOIUM HAIIPABICHUSIM:

- CPOK OTLIAThI, KOTOPBIX, HE HACTYIIWII,

- CPOK OIUTaThI, KOTOPBIX, POCPOYCH;

- HaXOJISIINAECs, HA OTBETCTBEHHOM XPaHCHHH Y ITOKyTIaTeIeH.

Jlpyrasi coctaBHasi ()OHIOB OOpaIICHUsT — 3TO JCHEXKHbBIE CPEICTBA M JIEOMTOpPCKas
32JI0JDKEHHOCTb.

Heneorcrnvle cpedcmea mocym dvimn.

L4 B (1)I/IHaHCOBBIX HHCTPYMCHTAX: Ha CUHCTAX B er,Z[I/ITHO-6aHKOBCKI/IX YUPCIKACHUAX,
B BHAC ICHHBIX 6yMar, BBICTABJICHHBIX daKKPCIAUTHBAX,
L4 B KOMMCPUYCCKUX IPCAIIPHUATHAX U B paCUCTaXx: IMOYTOBLIC IICPCBOABLI, HCAOCTAYH,

IIOTEPH, NIEPEPACXOBL;

Hebumopckas _3adondcennocms  BKIIOYAET — 33JOJDKEHHOCTH  MOAOTYETHBIX  JIMIL,
MIOCTABIIMKOB 10 MCTEYEHUM CPOKa OIUIAThl, HAJIOIOBBIX OPIaHOB, IIPH IEpEIjaTe HaJIOroB U
JIpyTrux O00s3aTeNbHBIX IUIATEXKEH, BKIOUaeMbIX B BuAe aBaHca. OHa BKIIOYAET TaK JXe
neOUTOPOB MO TPETEH3WSAM W CIHOPHBIM IUiaTexam. JleOuTopckas 3aJ0JDKEHHOCTh BCET/Aa
OTBJICKAET CPe/ICTBA U3 000POTa, 03HAYAeT Bcerja uX He 3 (HEeKTUBHOE UCIOIb30BAHUE U BEJET
K HalpsHDKEHHOMY QMHAHCOBOMY COCTOSTHUIO ITPEITPUSITHSL.

VYpoBeHb 1eOUTOPCKON 3a/10JKEHHOCTH CBSI3aH C MPUHATON Ha MPEANPUITUN CUCTEMOMN
pacyeTroB, BHJIOM BBIIYCKA€MOW MPOAYKIMH M CTENEHbIO HACHIIIEHHUA €10 pbiHKA. Jlons
NeOUTOPCKON 3aJJ0JPKEHHOCTH B cocTaBe (POHJOB OOpallleHHs TOBOJIbHO BEJIMKA U COCTaBIISET
okosio 14%. YmpaBneHue NeOUTOPCKON 3aJ0JKEHHOCTHIO O3HA4aeT KOHTPOJIb (PMHAHCOBBIX
ci1y>k0 3a 000pauMBaEMOCTBIO CPEJICTB B pacyeTax.

[lo crenmenu ympaBisieMOCTH, OOOpPOTHBIE CpeACTBa JENSITCS Ha HOPMHUPYEMBbIE H
HEHOpPMUPYEMBIE.

K nopmupyemviv _cpedcmseam OTHOCAT 0OOpOTHBIE NMPOU3BOACTBEHHBIE (OHIBI, a TaK
*Ke Ty 4acTh (DOHIOB OOpalleHHs, KOTopas HaXOIUTCS B BHJIE OCTATKOB HE peaIM30BaHHOU
TOTOBOM ITPOYKIIMK HA CKJIAJaX.

K ne nopmupyemuviym cpedcmeam OTHOCATCS OCTaJIbHBIE 3JIEMEHTHI (POHIOB OOpaleHus,
T.€. TOBapbl, OTIPY’KEHHBIE U BCE BUbI JICHEXKHBIX CPEJCTB U PACUETOB.

ITo ucrounukam (opMuUpoBaHHs OOOPOTHBIA KamuTall JEJIUTCS Ha: COOCTBEHHBIH H
3a€MHBIH.

Cobcmeennbiti 06opomHbLl Kanumain NPEANPUATHS C Pa3BUTHEM MPEINPUHIMATEIbCKON
JEeSATENIbHOCTH W aKIMOHUPOBAHWU WrpaeT OMNpEeNeleHHYI0 poyib, T.K. OOecrneunBaer
(MHAHCOBYIO YCTONYMBOCTD U OMEPATUBHYIO CaMOCTOSATEIBHOCTh XO3SIMCTBYIOIIEro CyOBEeKTa.
CoOcTBeHHBIE 00OPOTHBIE CPENICTBA OMPEEIIIOTCS KaK pasHOCTh Mexay [V pa3aenoMm nmaccusa
Gananca u | pa3nenom akTrBa 6anaHca.

3aemmublii kanuman TPUBJIEKAeTCs B BHJE OaHKOBCKMX KPEIWUTOB, KPEIUTOPCKOM
3aJJ0JDKEHHOCTH M IpyTuX (hOpM MOKPBIBAIOLINX JAOMNOJHUTENbHbBIE MOTPEOHOCTH MPEATPHUITHS
B CPEJICTBAX.

I'pynmupoBka 0OOPOTHBIX CPEACTB MO CHOCOO0Y OTpakeHHs B OajlaHCce HpPeANPHUSATHS




MO3BOJISIET BBIICTUTH CIEAYIOLIUE TPYIbI 0O0POTHBIX CPEICTB:

. 3anacvl — TPOU3BOJCTBEHHBIC 3alachl, HE3aBEPIICHHOE MPOU3BOJCTBO,
TOTOBASIIPOAYKIIHS, PACXOJIbI Oy IyIIHUX TIEPHUOJIOB;
. 0eoumopckas _ 3a00iceHHOCmby  —  CPEICTBa B pacueTax, JAcOuTopckas

3aJ0J2KCHHOCThOILJIaTa I10 KOTOpOfI OXKHNAACTCA B TCUCHHUEC IoJa, a TakK »X€ CBBIIIC I'0J1a,

. UHAHCOBbIE 8H10AHCCHUA; OCHEIICHBLE CDEOCEd.
B 3aBucumocTH OT CTENEHW JMKBUIAHOCTH, T.€. CKOPOCTH MPEBpALICHHS OOOPOTHBIX
CPEJICTB B JICHEXKHBIC CPEJICTBA, AKTUBBI IMIPESATIPUATHS IMOAPA3ICIAIOTCS Ha:

J Haubonee TUKGUOHbIe aKmuebl — BCE CTATbU JCHEKHBIX CPEICTB MPEIIPUATUS
UKPaTKOCPOYHbIC ()MHAHCOBBIC BIOXKEHUS;
J bvicmpo_peanusyemvie akmugbl — NEOUTOPCKAsl 3a0JKEHHOCTD, IUIATEXKHU 110

KOTOPOM 0’KMJIAI0TCS B TEUEHUE TO/a [10CJI€ OTYETHON JaThl;

J Meonenno _ peanusyemwvle _axkmuebt  — 3amnacel, HJIC, neOurtopckas
3aJI0JDKEHHOCTb, IJIATEXKH 110 KOTOPOM 0kuJatoTcst 0oJiee ueM depes rojl, ocjae OTYETHON AaThl
U IIpo4re 000POTHBIE AKTUBbI

JIMKBUIHOCTh TEKYLIMX AaKTHUBOB SBJISETCS IJVIABHBIM (DaKTOPOM, OINpPENESIOIUM
CTENEHbPUCKA BIIOKEHUH KalluTana B 000pOTHbIE CPECTBA.

HakomnneHue OLIGHKM pealu3yeMOCTH TeX WJIM HMHBIX BUJAOB OOOPOTHBIX CPEACTB 32
JUINTEIbHBIA MEPUOJ] BPEMEHHU IO3BOJISIIOT OINPENEIUTh BEPOSTHOCTh PUCKA BIOXKEHHUM B 3TH
AKTHUBBI.

OOO0pOTHBIE aKTHBBI 10 CTENIEHU PUCKA IOAPA3AEIIAIOTCS Ha:

®  obOopomHble cpedcmea MUHUMANLHLIM DUCKOM GlONCEHUs. TCHEXHBIE CPEACTBA U
KpaTKOCpOYHbIe (PMHAHCOBBIE BIOXKEHUS;

®  0bOopomHble cpedcmea C ManblM PUCKOM 810 CeHUs: TEOUTOPCKas 3aJ0JPKCHHOCTh
3a BbIYETOM COMHMTEIBHOM, MPOM3BOACTBEHHBIE 3allachl 3a MUHYCOM 3aJIeXKaJbIX, T[OTOBas
IPOAYKIUS 32 MUHYCOM HE MOJb3YIOLIEHCs CIIPOCOM;

o 000pomHble __cpeocmea ___cO___CPEOHUM __DUCKOM __BOJCEHUs: WHBEHTapb U
XO3SIMCTBEHHBIE MPUHAAJIECKHOCTH, HE3aBEpIIEHHOE IPOU3BOJACTBO, pacxojpl Oyaymux
IIEPUOJIOB;

®  0bopomHble cpedCcmBa ¢ 8blCOKUM PUCKOM BlI0JHCEHUs. COMHUTENbHAs JeOuTOpCKas
3a/I0JKEHHOCTD, 3aJI€Kajble IIPOU3BOJACTBEHHBIE 3aIlachl, CBEPXHOPMATUBHOE HE3aBEPLIEHHOE
IIPOU3BOJICTBO U T.JI.

ITo nmepuony (yHKIMOHUPOBaHHUS OOOPOTHBIE AKTHUBBI IMOAPA3AEISAIOTCS: MOCTOSHHAS
4acTbOOOPOTHBIX AaKTUBOB, U MIEpEMEHHAs 4aCTh OOOPOTHBIX AKTHBOB.

ITocTrosiHHas yacTh OOOPOTHBIX AKTHBOB 3TO HEOOXOAMMBIM MHMHHUMYM OOOPOTHBIX
AKTHUBOBJISI OCYILIECTBICHUSI IPOU3BOICTBEHHOM JI€ATEIBHOCTH.

[lepemeHHas 4acTh 3TO JOMOJIHUTENBHBIH 00BEM OOOPOTHBIX AKTHUBOB, CBSI3aHHBIN C
CE30HHBIMU WJIM LUKINYECKUMH KOJICOaHUSIMU MTPOJIAK.

VYnpaBieHne OOOpPOTHBIM KalMTalIOM CBS3aHHO C €r0 COCTaBOM M pa3MeELIeHHeM. Y
Pa3IUYHBIX XO3AUCTBYIOIIMX CYOBEKTOB COCTaB M CTPYKTypa OOOpPOTHOrO KaluTaida Ha
OJIMHAKOBBI, T.K. 3aBUCAT OT (OpMbI COOCTBEHHOCTH, CIEUU(PUKH, OpraHU3aLUU
MIPOM3BOJICTBEHHOTO TMpOIEcca, B3aUMOOTHOLIEHU C TMOCTAaBIIMKAMU U TOKYIATEISIMH,
CTPYKTYpBHI 3aTpaT Ha MPOU3BOJCTBO, PMHAHCOBOT'O COCTOSTHUS U APYTHX (PaKTOPOB.

CocTosiHHE U CTPYKTypa MPOU3BOJCTBEHHBIX 3aM1aCOB, HE3aBEPIIIEHHOIO MTPOU3BOJICTBA U
TOTOBOH MPOJYKLUHU SIBIISIOTCS BaXXHBIM MHIMKATOPOM KOMMEpPYECKOM MpHOBLIN OpraHu3aluy.
Omnpenenenue CTPYKTYphl U BBIABIEHUE TEHACHIIMHA U3MEHEHHS JIEMEHTOB 000POTHBIX CPEJCTB
JIAI0T BO3MOKHOCTb ITIPOTHO3UPOBATh IIapaMETPhI pa3BUTHS IPEANIPUHUMATEILCTBA.

3.5 Iporecc ympaBneHust 000POTHBIMH AaKTUBAMH

Hpouecc YHpaBJICHUA O60pOTHLIMI/I aKTUBaMU BKIIIOYAcT B ceOs COBOKYIIHOCTb B3aun-



MOCBSI3aHHBIX MEXAY COOOW MEpONPHUSTHI, KOTOPhIE pealn3yroTcsl (PMHAHCOBOM CIIy»KOOW Ha
npeanpusaATn U COCTABJIAIOT COACPIKAHUC IMOJIMTUKU YHPABJICHUA O60pOTHBIMI/I aktuBamu. K
TAaKUMMEPOTIPUSITHSIM OTHOCSTCS CIICAYIOIIHE:

1.  Awnanu3 o0OpOTHBIX aKTUBOB MPEANPHUATHUS 32 IPEIIISCTBYIONIUE IEPUO/IBI.

2. Ompenenenue MoJUTHKU (popMupoBaHUS 0OOPOTHBIX akTHBOB.OIEHKA pealbHBIX
noTpeOHOCTEH MpeanpUsATHS B 000POTHBIX aKTHUBAX.

3. OnTuMu3aIus COOTHOIICHUS IOCTOSHHOW M TIEPEMEHHOM dYacTel 0OOpPOTHBIX
AKTUBOB.

4. MOHUTOPUHI ~ JIMKBUJHOCTM M oOecliedeHne  HeoOXOIMMOro  YpOBHS
PEHTA0ETHLHOCTHOOOPOTHBIX AKTUBOB.

S. OrneHka BO3MOKHBIX ITOT€Ph 0OOPOTHBIX aKTHBOB.

6. @®opmupoBanue  (UHAHCOBOW  CTPYKTYpPhl HCTOYHHUKOB (DMHAHCHPOBAHUS
00OpPOTHBIXaKTHBOB.

PaccmoTtpuM coneprxaHue nepeuncaeHHbIX MEPOTIPUSATUH.
B pamkxax mpoBeieHHMs ~ aHaiuM3a  OOOPOTHBIX  AKTUBOB  INPEANPHUATHS 32
IPEIECTBYOLIUENIEPUOAbI IPOBOAATCA CIIEIYIOIINE BUJIbI UCCIIEI0OBAHUI:

. aHaJIM3 IMHAMHMKH 0011ero 00beMa 000pPOTHBIX AKTHUBOB,;

. aHaJIM3 TEeMIIOB U3MEHEHHUS UX CPEIHEH CyMMbI B CONOCTaBJICHUU C TEMIAMH H3-
MEHEHUS! 00BEMOB pealIn3allnu;

. aHaJIM3 IMHAMMKH YAEIbHOTO Beca 0OOPOTHBIX aKTUBOB BO BCEX aKTHBAX;

. OlLlIeHKa 000paunBaEMOCTH BCEX COCTABJISIOIINX OOOPOTHBIX aKTUBOB;

. OLIEHKAa  IPOAODKUTEIBHOCTH  IPOU3BOJACTBEHHOI0,  ONEpAlMOHHOIO U
(hMHAaHCOBOTOIIMKJIOB;

. OLIEHKA pEeHTA0EeIbHOCTH 0OOPOTHBIX AKTUBOB.

[Momutuka GopMupoBaHUsT 0OOPOTHBIX AKTUBOB OMPEIEISETCS COOTHOIICHHEM MEXIY
puUcKOM U 3(PPEKTUBHOCTBIO JAEATENBHOCTH KOMIIAHMM, KOTOpbIE TOTOBBI IPHHATH €€
MeHepKepsl. [IpennpusTie MOXeT MpPOU3BOJIBHBEIM 00pa3oM (opMUpOBaTH CBOM OOOPOTHBIE
aKTUBBI, KOHEYHO IMpPHUJEPXKHUBAsICh OpUEHTHpA B BHUJAE NOTPeOHOCTH Npou3BoACTBa. Ecium
KOMIIAHUS MPENNOYUTAeT UMETh OOOPOTHBIE aKTHBBI B MajioM 0oObeME, TO B 3TOM cCiydae, ¢
OJITHOW CTOPOHBI, OHa YKOHOMHUTHA HEOOXOAMMOCTH MpPUBJIEKaTh (PUHAHCUPOBAHUE O0OOPOTHBIX
aKTHBOB, C APYTroil — €€ eATeIbHOCTh OKa3bIBAETCS CONMPSKEHHON C ONEPALMOHHBIM PUCKOM.
Takolf pUCK MOXXET peannu30BaThCs B BHJIE HAPYLIEHHUS PUTMUYHOCTU OOecreyeHHs KOMIaHUU
HEOOXOJUMBIM CBIPBEM WJIM MaTepualaMM, 4YTO MOXKET MPHUBECTH K COOI0 WM TOJHON
OCTaHOBKE IPOU3BOJACTBA. EciM e KOMIAHMs MPEANOYUTAET HE CO3JaBaTh OINEPAaLlOHHBIE
PHUCKHU U MTOAJIEPKUBATH 00bEM 000POTHBIX aKTHBOB Ha BHICOKOM YPOBHE, TO B 3TOM Cllydae OHa
CTOJIKHETCS CO CHM)XXEHHEM 3(P(EeKTUBHOCTH CBOEH JEsITEeIbHOCTH 3a CUYeT H30BITOYHOIO
OTBJICUEHMS] CPEACTB B OOOPOTHBIE AaKTHBBI, pOCTa 3aTpaT Ha XpaHEHHE MaTepHUATbHBIX
3JIEMEHTOB OOOPOTHBIX aKTHBOB, YBEJIIMYECHHUS HAJIOTa HA UMYIIECTBO U APYTUX 3aTpar.

Takum o0pa3oM, mpu BbIOOpE MOIUTUKH (POPMHPOBAHUS OOOPOTHBIX AKTHUBOM (hu-
HAHCOBOMY YIPAaBISIOLIEMY MPUXOAUTCA OalaHCUPOBATh MEXIY PUCKOM U 3(P(HEKTUBHOCTHIO
JEeATENBHOCTH KoMmmaHuu. C 3TUM CBfi3aHa BO3MOXKHOCTb IIPUMEHEHHUS IpPHU ONpPENEICHUU
MPUHLMIIAAIBHBIX TOAXOI0B K (OPMHUPOBAHUIO OOOPOTHBIX AaKTHBOB UAEH mNopTdenbHOn
teopur. CoriacHO MOPTQPENbHOW TEOPHH, MOKHO BBLACTUT TPU HPUHIMIHAIBHBIX MOJIXOAA:
KOHCEpBATHBHBIN, YMEPEHHBIN U arpeCCUBHBIM.

[IpuMeHEeHHEe KOHCEPBAaTMBHOIO IOAXO0JA IPEAINOJaraeT HE TOJNBKO IIOJHOE YJOB-
JIETBOPEHUE TeKylled MOTpeOHOCTH KOMIIAHWKM B OOOpPOTHBIX AaKTHUBaX, HO M CO3/aHUE
3HAYUTEJBHBIX 110 BETMUYMHE CTPAXOBBIX pe3epBoB. TakuM 0Opa3zom, oOecrednBaeTcsi rapaHTHs
MUHUMU3aIMN (UHAHCOBBIX M OINEPALlMOHHBIX PHUCKOB, HO COOTBETCTBEHHO CHH)KAETCS
3¢ (HEeKTUBHOCTH AEITETHHOCTH.

VYMmepeHHblii  moaxon K - (GopMHpOBaHMIO OOOPOTHBIX AaKTHUBOB  IIpEJIoJiaraet
nojjiep>kaHue oObeMa OOOpPOTHBIX AaKTHMBOB Ha TaKOM YPOBHE, YTOOBI IOJHOCTBIO
YAOBJIETBOPUTH TEKYIIHE MOTPEOHOCTH KOMIIAHUU U CO3JaTh HOPMaJIbHbIE 110 BETUYMHE CTpaxu



BBIC PE3EPBBI. DTOT THI TOJUTHKH O0JANaeT CpPEeJHHM II0 BEIMYMHE PHUCKOM U CpeaHei
3P PEKTUBHOCTBIO.

ArpeccuBHas MOTUTHKA GOPMUPOBAHUS OOOPOTHHIX AKTUBOB CBSI3aHAa C MHHUMH3ALUEH
CTPaxOBBIX PE3EPBOB WJIM TOJHBIM HX OTCYTCTBHEM. OJTa IOJUTHUKA COMPSIKEHA BBICOKUM
OTIEPAIIMOHHBIM PHUCKOM, HO OOecreurBaeT MaKCHMalbHYIO 3(deKkTuBHOCT. 11 peann3zanuu
BBIOPAHHOW TMOJIUTUKU HEOOXOAMMO IMPOM3BECTH pacueT MOTPeOHOCTH B OOOPOTHBIX AKTHUBAX.
Takoit pacuer MpoW3BOAWTCS Ha OAWH (PUHAHCOBBIA IHUKJI HAa OCHOBE IUIAHOBBIX OIICHOK
noTpeOHOCTH TMPOU3BOJACTBA B TEX WM HMHBIX D3JEMEHTAa OOOPOTHBIX AaKTHBOB. YTOOBI
paccuuTaTth MOTPEOHOCTH B OOOPOTHBIX AaKTHBAaX Ha OAWH (MHAHCOBBIH LUK, HY>KHO
paccuuTaTh NOTPEOHOCTH B 0OOPOTHBIX aKTUBAX HA HEE ONEPALMOHHBIN UK, a 3aTeM BBIYECTh
KPEIUTOPCKYIO 33/10JKEHHOCTb.

Craenyromuii sTanm B mporecce ynpaBieHHs OOOPOTHBIMH aKTHBAaMH CBS3aH C ONTH-
MH3alMeil COOTHOIIEHHS ITOCTOSHHON M TIEpEeMEHHOM JacTell 000pOTHBIX akKTHBOB. J[1s BeIOOpa
ONTUMAJIEHOTO COOTHOLICHHUSI MEX]Ty TIOCTOSSHHON M MEPEMEHHOI 4acTsIMH OOOPOTHBIX aKTHBOB
CHaYaja o MPOUUIONH AMHAMHKE 00BbeMa OOOPOTHBIX AKTHBOB M MX COCTABIISIOIIUX CTPOUTCS
rpaduK 3aBUCUMOCTH OOOPOTHBIX aKTHBOB OT BPEMEHHU

B cooTBeTcTBHHM C MOTy4YeHHOW TUHAMHUKONW OOOPOTHBIX aKTUBOB 32 MPOILIBIE MEPUOIBI
BBIJICIISIOTCS:

. MaKCHMaJbHOE BO BPEMEHU KOJIMYECTBO OOOPOTHBIX aKTHUBOB, 3a€HICTBOBAHHBIX
BIIPOU3BO/ICTBEHHOM IIPOLIECCE;

. MUHUMAaJIbHOE BO BPEMEHHU KOJIMUYECTBO OOOPOTHBIX AKTHUBOB, 3aJ€HCTBOBAHHBIX
BIIPOU3BO/ICTBEHHOM IIPOLIECCE;

. 00BEM MOCTOSHHOM YacTH 0OOPOTHBIX aKTUBOB;

. CpeIHMI pa3Mep MepeMEHHON YacTh 0OOPOTHBIX AaKTHBOB.

BrlsiBiieHHBIE BETMUMHBI 3KCTpanoiupyorcs B Oyaymiee. Ha ux ocHoBe oleHMBaroTCA
noTpeOHOCTh B 0OOPOTHBIX aKTHBAaX M BETMYMHA CTPAXOBOTO PE3epBa.

Eime oqHUM Ba)XXKHBIM 3TarioM B CUCTEME YNPAaBJIECHUs OOOPOTHBIMU aKTHBAMHU SIBISETCS
OCYILECTBJICHE MOHUTOPHHIa JIMKBUAHOCTM M oOecreueHuss HeoOXOAUMOro ypOBHS
peHTabenbHOCTH OOOPOTHBIX AKTHBOB. XOTS MPAKTUYECKH BCE OOOPOTHBIE AKTUBBI SIBISIFOTCS
JUKBUAHBIMUA B TOM WJIM MHOM cTeneHu (Kkpome Oe3HaaeKHOW NeOUTOPCKON 3a/10JIKEHHOCTH),
o0l ypoBeHb UX JIMKBUAHOCTM M JOJDKEH oOecreynBaTh HEOOXOJUMBIH YPOBEHb
IUIaTEKECIIOCOOHOCTH MPEANPUATHS MO OOIUM TeKyIMM obsi3aTenbcTBaM. C yyeToMm 3TOro
omnpezensercs J0jas OOOPOTHBIX AaKTUBOB B (oOpME JAEHEKHBIX CPEACTB, BBICOKO- U
CPEIHEIMKBUHBIX aKTUBOB.

OO60pOTHBIE aKTHUBBI, KaK U BCE aKTHBBI, TEHEPUPYIOT NPUOBLIb MIPU UX UCIOIH30BAaHUH B
npou3BojacTBe. HO A7 MOBBIMIEHUS YPOBHS MX PEHTA0EIbHOCTH HEOOXOJMMO BKJIA/bIBATh
BPEMEHHO CBOOOJIHBIE JIEHEXKHBIE CpPEICTBA B JIOXOAHbIE (PMHAHCOBBIE MHCTPYMEHTHI. DTHUM
oOecrieunBaeTcst 60Jiee BBICOKHI ypOBEHb PEHTA0EIbHOCTH aKTHBOB.

[TockonbKy pa3nuyHble BHBI OOOPOTHBIX AKTHBOB MOJBEPIKEHBI PUCKY HX IOTEPH C
TE€YEHUEM BpPEMEHH, 00YCIOBICHHOMY pa3IMYHBIMU OOCTOATENbCTBAMH, TO CIEIYIOIUI JTam B
yOpaBieHUH OOOPOTHBIMU aKTHBaMH CBSI3aH C OLIEHKOM BO3MOXKHBIX HOTEPh MO Pa3IMYHBIM
BUJIAM aKTUBOB UX MMUHUMH3AIMEN. PaznnuHble 31eMeHThl 000POTHBIX aKTHBOB CO3/1aI0T PUCKH,
CBSI3aHHBIE C UX YAaCTUYHOH yTparoil uiam obecueHeHueM. Hampumep, ToBapHO-MaTepHalbHbIE
3arachl OJIBEP>KEHBI MTOTEPSIM OT €CTECTBEHHOW YOBLIHN, 1e0UTOpPCKas 3a0KEHHOCTh CO3/1aeT
pHCK HEBO3BpaTa, ()MHAHCOBBIE WHCTPYMEHTHI MOTYT OOECLEHUTBCS B CBS3M C
HEeOJaronpusITHON KOHBIOHKTYPOH (PMHAHCOBOTO pbIHKA, JEHBIU TEPSIOT CBOIO CTOMMOCThH B
cBsi3U ¢ MH(psAMen. Bee 3TH 00CTOATENHCTBA JOKHBI YUUTHIBATHCS B MOJIMTHKE YIPABICHUS
000pPOTHBIMU aKTHBAMHU.

B 3aBucHMOCTH OT onpeneneHHoi MOTPeOHOCTH B OOOPOTHBIX aKTHUBaX U OOIIETro CTHIIS
MOJIMTUKK  YIpaBieHUs UMH (Qopmupyercss (uUHAHCOBas CTPYKTypa HCTOYHUKOB HX
¢uHaHcupoBaHus. PaccMOTpuUM TpU pasnUyYHBIE CTpaTeTdd (UHAHCUPOBAHMUS OOOPOTHBIX
AKTHBOB.



[lepBast cTparerus — yMepeHHas, OHa OCHOBaHa Ha COIJIACOBAaHWU CPOKOB
CYLIECTBOBaHMS AaKTHBOB U 00s3arenbcTB. OCHOBHOHM IENbI0 ATOH CTpaTeTHH  SBISIETCS
MUHUMU3ALUS PUCKA TOTO, YTO KOMIIAHUS OKAXKETCS HE B COCTOSIHMM IUIATUTH 1O CBOUM
o0s3aTenbCcTBAM IpU  HACTYIUIEHMHM CpoKa Iuiarexka. Hampumep, ecnu koMmaHus —ais
CTPOUTENIbCTBA U 000PYI0BaHUS 3aBOJla IPUBJIEKAET FOJJOBON KPEIUT, TO B TEYEHHE rojia 3TOT
KpeIuT JOJDKEH ObITh morameH. J[as 3TOrOKOMIIAHHSI MOMET HCIOJIb30BaTh MPUOBLIL OT
MpPOEKTa M aMOPTU3ALMOHHBIC OTYHCIEHUS, HO, KaK IMPaBWJIO, STUX CPEICTB Ia MOralieHue
KpeauTa He XBaraeT. Eciiu ke KOMIIaHUS BO3bMET KPEIUT HE Ha I'0J, a Ha HECKOJBKO JIET, TO
IUTATeXKU MO KpeAuTy OyAyT Oosee OnarompusTHBIM 00pa3oM code- TaThCs C MOCTYIUIEHHEM
npuObUIM M aMOPTU3ALMOHHBIX OoTuMciaeHui. Ho dvaimie Bcero noarocpoyHblid KPEAUT CTOUT
JIOPO’K€ — 3TO MOHU3UT PP PEKTUBHOCTH KOMITAHUH, HO 3aTO UCHU3UT €€ PUCK.

[IpunepxuBasicb Takoil CTpaTeruy, KOMIIAHUS CTAPAETCs COIIacOBaTh CPOKU PacueTOB C
neburopamu U Kpemutopamu. Tak, st (puUHAHCHPOBAHUS OOOPOTHBIX AKTUBOM CO CPOKOM
obpamienust 30 1HEN OHA, CKOpee BCEro, MPUBIICYET KPATKOCPOUHBIM OAHKOBCKHM KpeauT Ha 30
JHEl, 11s1 pUHAHCHPOBAHUS CTPOUTENIBCTBA — JOJITOCPOYHBI H KPEIUT.

Bropass ctpareruss — otTHOocuTenbHO arpeccuBHas. (CoriacHO e€i, KOMITaHHs
(buHAHCUpPYET OCHOBHBIE CPEACTBA M YACTh MOCTOSHHOM 4acTU OOOPOTHBIX aKTUBOB 3a CUET
JIOJITOCPOYHOT03aliMa. A OCTaBIIYIOCS YaCTh MOCTOSIHHOM COCTaBJISIONIEH 0OOPOTHBIX aKTUBOB
U UX MIEPEMEHHYIO 4acTh — 3a CYET KPATKOCPOUHBIX 3aiIMOB.

Komnanus, mpuMeHSIOmas arpecCHBHYIO CTpaTeruio (UHAHCUPOBAHHS OOOPOTHBIX
AKTHUBOB, UMEET XyIIIHe KOI(PPUIMEHTH! JTUKBUIHOCTH, YEM MIpEbIayIlas. 3a c4eT TOro, 4To
KPaTKOCPOYHBIH KPEOHUT JelmieBie, ee dPPEeKTUBHOCTh OyAET BhIIE, HO U PHUCK TOXE OyIer
BBIIIIE.

B ciydae mpuMeHeHHsI KOHCEPBATUBHOW CTpaTeruy (PMHAHCHPOBAHUS BCS IOCTOSHHAS
4acTb OOOPOTHBIX AKTMHOH U YacTh MEPEeMEHHON dYacTh (HE TOBOpS yKe 00 OCHOBHBIX
cpeAcTBax) OyAyT (MHAHCHUPOBATHCS 33 CUET TOJITOCPOUYHBIX 3aiIMOB M COOCTBEHHBIX CPEICTB

[Ipu peanmzanuu KOHCEPBATHUBHOM CTPATErMHd KOMIIAHMS HCHOJB3YEeT KPAaTKOCPOUHBIE
KpeAUThl A (PMHAHCUPOBAaHUS OOOPOTHBIX aKTUBOB TOJIBKO B IEPUOAbI NUKOB. B mepuoms
3aTUIIbSI OHA IIOMEIAeT BBICBOOOXKIAIOIIMECS JEHEXHbIE CPEICTBA B BBICOKOJIMKBHUJIHBIC
neHHele Oymaru. CTtouMocTh (UHAHCHPOBAHHUS BbICOKasl (cieaoBareiabHO, 3()(PEKTUBHOCTH
KOMIIaHUM HHU3Kasi), HO PUCK — HU3KUH.

JlanpHeliee pa3BUTUE TOJUTHKU YIpaBI€HUS OOOPOTHBIMU aKTUBAMHU CBSI3aHO C
YOpaBJIE€HUEM HUX TJABHBIMHM COCTAaBJSIOUIMMH: 3aracaMu, JeOUTOPCKON 3aJ0KEHHOCTHIO,
JIEHE)KHBIMHU aKTUBAMU M UX SKBUBaJCHTAMHU.

15 Jlekuust Ne 5 (1 yac)
Tema: « AHBeCTHIIMU U HHBECTHIIHOHHAS IeATEIHLHOCTH KOPIOPALMI»
1.5.1 Bonpocsl JeKuum:

1. CymHOCTh W  3HAYEHHWE  HMHBECTHIMA B  JCATEIBHOCTH  KOPIOpaIUu.
Knaccudukanusmasectuinia

2.  VHBecTHIMOHHAS TOJUTHKA KOPIOPAIUit

3 [TpuHIIUTIBEI ¥ KpUTEPUHU OIICHKU 3 ()EKTUBHOCTH WHBECTUIIMOHHBIX PEIICHUHN

4.  Tlopsnok u MeTonbl (UHAHCHPOBAHUS KAMUTATBHBIX BIOKEHUN

5.  (duHaHCOBbIE UHBECTHUINH U yIpaBiIeHUE MOpTHeIeM LHeHHbIX OyMar

1.5.2 Kpartkoe coaep:kaHue BONMPOCOB:

1. CymHOoCTh ¥ 3HAYEHUWE  MHBECTULUMHA B JEATEIBHOCTH  KOPIOpaIuil.
KnaccudukanusmaBecTuinii



WNuBecTuium — 3TO JCHEKHBIC CPENICTBA, IIelieBble OAHKOBCKUE BKJIAMbI, AW, aKIIUUA U
JIpyrue IieHHble OyMaru, TEXHOJOTHMH, MAalluHbI, 00OpYyJOBaHHE, KPEAHTHI, JIFOOOE IPyroe
MMYIIECTBO WJIM HMYIIECTBEHHBIE IpaBa, MHTEIUICKTyalbHbIE LIEHHOCTH, BKJIAJIbIBAEMbIC B
O0OBEKTHIMPETPUHUMATEIBCKON U APYTUX BUIOB JIEATCILHOCTH B LEJAX MOJYYCHHUS TTPUOBLIN
(Toxoma) ¥ TOCTHIKEHUS TOJOKUTEIBHOTO COMANBHOTO P deKTa. AHAIOTUIHOE OINpPEICTICHIE
npuBegeHo M B D3 «OO0 wuwHBECTHIMOHHOW jAesaTenbHOCTH B Poccmiickoit denepanuu,
OCYIICCTBIISIEMO B (opMe KamUTaIbHBIX BIOKEHHI». OmpeneneHne MOKa3bBaeT cdepy
BJIOKCHHS CpeACTB. HO 10 CyTH MHBECTUIIMU TIPEICTABIAIOT COOOM OTCpOUYEHHOE MOTpebeHre
C LENbI0 HapallMBaHUs KanmuTala. B pamkax JaHHOTO Ipoliecca MPOUCXOTUT MpeoOpa3oBaHue
PECYpPCOB U3 TEKYIIHUX 3aTpaT B Oy IyIIHE TOXOIbI.

OObeKkTaMl HMHBECTHUIIMOHHOM MESATEIBHOCTH SBJISIOTCI BHOBL CO3JaBaeMbIe U
MOJICPHU3UPYEMbIe OCHOBHBIC (DOHJIBI, IIEHHBIE OyMaru, IeJeBble JCHE)KHBIC BKJIa/Ibl, HAYYHO-
TEXHUYECKasl MPOIYKIHS, IPYrHe 00bEKTHl COOCTBEHHOCTH, a TAK)KE MMYIICCTBCHHBIE MpaBa U
IpaBa Ha MHTEIUICKTyalbHYI0 COOCTBEHHOCTh. Kiaccudukaruss WHBECTHIIMI IPEICTaBIICHA B
Tabu. 1.

Tabmua 1 Buabl nuBecTUINI

KnaccupukarmoHHs! ®opMbl HHBECTULIUI
e

MIPU3HAKH

Ilo oObekTaM PeanbHbie (poekTHbIC). PuHAHCOBBIC (MOPT(ETHHBIC)
BIIOJKEHHUN

ITo cpokam Kpatkocpounsie (no 1 roma). Cpemnecpounsie (1-3 roma). onrocpounsie (3 u
BIOYKEHU I 0osee JeT)

TTo cepe BOKEHUH [IpousBoncTeenHbie. HenponsBoacTBeHHbIE

Ilo (hopmam Yacraele. 'ocynapcTBenHble. IHOCTpaHHBIe. CMELIaHHBIE
COOCTBEHHOCTH

Ha WHBECTHIIOHHBIC
pecypchl

Ilo pernonam BuyTpu crpansl. 3a pybesxxom

Ilo 0TpAacIeBOMY B NPOMBILJICHHOCTh  (TOIUIUBHYIO, SHEPreTUUeCcKyl0,  XUMHYECKYIO,
HpU3HAKY HEPTEXUMHUYECKY O,

MEepHYIO UI[BETHYIO METaJUTyPrUi0, MAIIMHOCTPOCHHE M METAJI000paboTKy U JIp.).
B cenbckoe xo03siicTBO. B cTpouTtenscTBo.
B tpaHCTIOPT ¥ CBSI3B

MUIIEBYIO, JIETKYIO, JepeBo0OpabaThIBAIONIYI0 M ILEIJIIOJIO3HO- OyMaxKHYIO,

IIo HanpaBIIEHHOCTH

HauanbHeie (HGTTO'I/IHBGCTI/IHI/II/I), OCYHICCTBJIIEMbBIC TIpU HpI/IO6p€TeHI/II/I nim

TaJITCpCKOM Oanance

HCIZCTBHIZ OCHOBaHHUH
KOpIIOpaluu. DKCTEHCHUBHEIE, HaIpaBJICHHLIC Ha paciupeHue
[MPOM3BOACTBEHHOIOIIOTEHIINAIA.
PennBecTHIlMM — BIIOKCHHE BBICBOOOAMBINMXCS MHBECTUIIMOHHBIX CPEICTB B
[OKYIIKY WJIU M3TOTOBJIEHUE HOBBIX CpPEICTB IPOM3BOACTBA. bpyTTO-MHBECTULIUH,
BKJIFOYAIOIINE HETTO-UHBECTUIIMN ¥ PEMHBECTUIIMU
ITo Xapakrepy HemnocpencTBeHHbIE — MHBECTOP CaMOCTOSATEIBHO YYaCTBYET B BBIOOPE O0BEKTA
y1acTus B nHBecTHpoBaHus. OMOCPEOBaHHBIE — OCYIICCTBISIIOTCS depe3 (PUHAHCOBBIX
WHBECTULIMOHHOM  [OCPETHUKOB, K KOTOPBIM OTHOCSAT OaHKH, HHBECTHLIMOHHBIC (DOHIBI U Iip.
pouecce
ITo Banosele, xapakrepusyromue OOIMH 00bEM pacXoJOB KOpPHOpalMd Ha
OTPaXCHHIO B KaluTaJIbHbIE
Oyx- BJIIOKEHUSI 3a KBapTall, IOJYroAue, HAeBSATh MecsleB wWin roj. Yucrele,

XAPAKTCPHUIYIOIIHUCYBCIMYCHUC OCHOBHOI'O KallyiTajia 3a roa, ¢ y4eéToM M3HOCaA

be3 uHBecTUIMI HEBO3MOXKHO HOPMAJIbHOC (I)YHKLII/IOHI/IpOBaHI/IC H Pa3sBUTHUC SKOHOMUKHU

CTpaHbl, MOCKOJIbKY HEOOXOAMMBIM YCIOBHEM SKOHOMHYECKOTO pOCTa SIBISETCS NOCTYIMHOCTH
JEHE)KHBIX CPEICTB MM TE€X, KTO MOYKET MMM Pa3yMHO pacHopsikaTbCsl. A CIIE€IOBAaTENbHO,
HEBO3MOKHO BBINTOJIHEHUE OCHOBHOW 1€ (PYHKIMOHUPOBAHUS KOPIOPALUU — JIOCTHIKEHUS
YCTOWUYMBOT'O pa3BUTHS.

2.  VHBecTHIMOHHAS TOJUTHKA KOPIOpAIUit



MHBecTHIIMOHHAS TIOJINTHKA SBIISICTCS] COCTABIISIONICH YacThi0 (PMHAHCOBOM MONNUTHKH U
oOrmiell CTpaTeruu yCTOWYMBOTO pa3BUTHA Kopropauuu. OHa ompenenseT BbIOOp U CHOCOOBI
peanu3anyy panMOHAIBHBIX ITyTe€ll OOHOBICHHMS W PACIIMPEHHS MPOM3BOACTBEHHOTO U
HAYYHO-TEXHMYECKOTO TIOTEHIMajda C I[EeJbl0 BBDKMBAHUSA KOPIOpPAlMM B  TOCTOSHHO
MEHSIOIINXCS YCIOBUSX PBIHKA, TOCTIDKECHHS (PMHAHCOBOW YCTOHYMBOCTH M CO3/aHHS yCIOBHUIA
JU1s1 Oy yIIero pa3BUTHS.

Pa3paboTka WMHBECTUIIMOHHOW IOJMTHUKM OCHOBaHAa HAa COBPEMEHHOH KOHIICTIIIHH
CTPAaTETMYECKOT0  MEHEIKMEHTa,  OTpaXKarollei  CTPaTerHuecKoe  MO3UIMOHHPOBAHUE
KOPHOPAIUH, MPEICTABICHHOE B CHUCTEME NPUHIMIOB M Ielel, MEXaHW3M B3aMMOJCHCTBHS
cyObekTa M O0BEKTa YIpaABICHUS, XapakTep B3aMMOOTHOLICHHHA MEXAy JIIEMEHTaMHU
XO3SHCTBEHHON W OpPraHU3allMOHHON CTPYKTypod M (OpMBI ajanTanud K H3MEHSIOLIIMMCS
YCIIOBHUSIM BHEIITHEH CPEIbL.

[TpoBeneHne akTHBHOM MHBECTHIIMOHHON TTOJIMTHKU CITIOCOOCTBYET:

. Pa3BUTHIO U YIIPOUHEHUIO O3UIMY KOPIIOPALIMH HA PHIHKE;

. 0OHOBJICHHIO OCHOBHBIX (DOHIOB;

. POCTY TEXHUYECKOTO YPOBHS;

. cTabmIn3anuu (UHAHCOBOTO COCTOSIHMS,

. MOBBIIIIEHUIO KOHKYPEHTOCIOCOOHOCTH;

. HOBBIIIEHUIO KBAIM(UKALIUU KaJpOBOTO COCTaBa;

. COBEPILICHCTBOBAHUIO METO0B YIIPaBJICHUS.

AnroputM  GOpMHUPOBAaHUS HMHBECTULMOHHOW IOJUTHKM KOPHOpAalMU BKIIOYAET
CJIEYIOIIHAEITAIIBI .

1. Onpenenenue nened M 3anad MHBECTHULIMOHHOW ITOJIMTUKH. Y CTaHABJIMBAIOTCS C
Y4ETOM IOJIOKEHHUH 0011el CTpaTernyu yCTOMYMBOTO Pa3BUTUS KOPIIOPALIUH.

2. HccnenoBanne u y4yer (akTOpOB BHEHIHEH Cpelbl M KOHBIOHKTYPBI PBIHKA,

BJIMSIOIIMX Ha BEIOOP MHBECTUIIMOHHOW MOMMTHKH. Heo0xoanuMo ydects (pa3y IKOHOMHUYECKOTO
IIUKJIA, TOCYJapCTBEHHYIO IMOJUTHKY (IIPEelOCTaBICHUE JbIOT, aMOPTH3ALMOHHYIO IOJIUTHKY,
cyOcuauii, rocy1lapCTBEHHBIX 3aKa30B, IIPAaBOBOE PEryJUpoBaHUE OW3HECA, YPOBEHb PAa3BUTHUS
UHPPACTPYKTYpbl B PETHOHE) M KPEAUTHYIO NOJIUTHUKY. Kpome Toro, Heo6X0IUMO OLEHHUTH
BO3/ICIICTBIE SKOHOMHUYECKUX, MPABOBBIX, COL[UAIBHBIX, TEXHOJIOTUYECKUX U APYTUX (aKTOpOB
Ha JEATENIBHOCTh Kopropauuu. IIpu wmccnenoBaHMM KOHBIOHKTYPBI PBIHKA BaXXHO YAEIUTH
0CcO00E€BHUMAHHUE aHAJIN3Y CTPYKTYpPBI U pa3MEpPOB PbIHKA COBITA /JIsl BBISBIEHUS! BOZMOXHOCTH
pocTa KOpropauu U (GakTopoB MPEMATCTBYIOIIUX 3TOMY.

3. BrlisiBneHre mpOM3BOJACTBEHHBIX M (DMHAHCOBBIX BO3MOXHOCTEH- KOpIOpauuii B
nepcrneKkTuse. [ 5TOro OCyIIECTBISAETCS aHalu3 JEATENBHOCTH 3a IPEALIECTBYIOLIUE
IIEPUOBI U ONIPENENISAIOTCS HEUCIIOIb30BAHHbBIE PE3EPBBI.

4. @opMHpOBaHNE WHBECTULMOHHOM IOJUTHKH KOPIOPAIMM 110 OCHOBHBIM
HaIlpaBJICHUSIM HHBECTUPOBAHUS BKJIIOYAET BHIOOP MHBECTHLIMOHHBIX MPOEKTOB U OINpE/eseHHEe
00BEMOB peanbHOr0 M (UHAHCOBOI'O MHBECTHUPOBAHUS MO KPUTEPUIO COOTHOILEHUS YPOBHS
JIOXOJHOCTH U pUCKA.

Pacnipenenenre  pecypcoB KOPIOpalUM OCYIIECTBISETCA Ha OCHOBE CIELYIOIIErO

IrOpUTMA!
1) cbop u aHanu3 MHGOpPMAIMM O BapHaHTaX HHBECTUPOBAHMS (PUHAHCOBBIX
pecypcos;
2) (dbopMHpOBaHNE MHBECTUIIMOHHOTO MOPTQEs;
2.1) dbopmupoBanue mnoptdens MeHHbIX Oymar. Eciu HeoO0XoauMo Y4YHUTHIBATh

BIMSIHUE PBIHOYHOTO pHcka ((Oera-puck), TO MpuUMeHseTcs uHAekcHas moxenb [llapma. B
MPOTUBHOM CIIy4aeUCIOJb3yeTcsl MoJeb MapKoBHIIa;

2.2) dopmupoBaHue MOpTdens pearbHbIX MPOEKTOB IO OJHOKPUTEPUAIBHBIM H
MHOTOKPHUTEPUAIBHBIM MOJIENIIM HAa YCMOTPEHHUE TOI- MEHEKMEHTa KOPIIOpalllH;
3) pacripeniesieHue (UHAHCOBBIX PECYPCOB MEXIy JBYMsI HalpaBICHUAMU:

q)HHaHCOBI)IM " pCaJIbHBIM WHBECTUPOBAHUECM.



[Ipu pacnpeneneHny HHBECTUIINI MEXIY MPOEKTaMH COOJIIOIA0T Psifl MIPaBHIIL:

. orpezeNeHue BHJA 10Xoja (MACCUBHBIM WM CIEKYJISTUBHBIN);CyILIECTBICHHUE
MIPOrHO3a OICHKH PUCKAa WHBECTHIIMOHHOTO IMPOEKTa B IPOLIECCE €ropeair3alldd U BHITOJ C
LEJIbIO BBISABIICHUS PALIUOHATBHOCTH BIIOYKEHUH;

. COXpaHEHHE IIEHHOCTH TOJyYeHHBIX paHee J0X0/0B;

® CTPCMUTCIIbHAA PpPCaKUd Ha H3MCHCHHA PBIHOYHBIX TCHILCHI_II/IP'I U BHCECCHUC
KOPPEKTUB BOCYIIECTBIISIEMbIE HHBECTHLIMOHHBIE ITPOCKTHI;

. JOCKOHAJIbHOE ~ 3HaHME  OOBEKTa  WHBECTHPOBAHUS U OCOOCHHOCTEH

B 3aBuCcHMOCTH OT YPOBHS PUCKAa HMHBECTUIIMOHHAS TIOJUTHKA KOPIIOPAIIUHU 110 KPUTSPUIO
PUCKOBBIX TMPEANOUYTCHUM MOXKET TMOAPA3ACIATCS Ha KOHCEPBATUBHYIO, YMEPEHHYIO W
arpecCUBHy0. BbIOOp MOMMTHKHA OCYIIECTBISETCS B 3aBUCUMOCTH OT THIA KOPIIOPATHBHOW U
(UHAHCOBOM CTPATErHH C YYETOM TEKYIIero (PMHAHCOBOTO COCTOSHUS.

5. Pa3paboTka HWHBECTHIIMOHHOM MPOrpaMMbl  KOPIIOpAIlUU  MPEACTABISCT
KOMOHMHAIIMIO MMPOCKTOB, BEIOPAHHBIX M3 MHOXKECTBA BO3MOXKHBIX BaPHAHTOB WHBECTHIIMOHHBIX
BIIOKCHHH U1 peanu3anuu. ONTUMaIbHON CUMTAETCs IpOorpaMma, IMO3BOJISIONIAs JOCTHYb
HaMEUEHHBIX IIeJICi.

6. KoHTpomp 3a peanm3anuell  HMHBECTHIIMOHHOW  IMPOTPAaMMBI  KOPIOPAIMH
OCYHIECTBIISIETCS C IIENIbI0 TpeaynpexaeHus Hed()(PEeKTUBHOTO HMCMOIb30BAaHUS BBLACISEMBIX
cpenctB. OH TpenmoiaracT COMOCTaBIICHUE IUTAHUPYEMBIX TIOKa3aTelied ¢ (akTHuecKu
JOCTUTHYTHIMH Ha Pa3IMYHBIX 3Talax OCYIIECTBICHHS HHBECTULIMOHHOTO MTPOEKTA.

WNuBecTuimonHass TMOJUTHUKA  [O3BOJIAET PEAJIbHO  OICHUTh  WHBECTUILIMOHHBIE
BO3MOXXHOCTH KOPIOpalMH, OOECIEeYUuTh MaKCHUMAaJbHOE HCIOJIb30BAaHUE €€ BHYTPEHHEro
MOTEHI[MAIa U BO3MOKHOCTh aKTUBHOTO MaHEBPUPOBAHUS PECypCcCaMH.

3. IlpuHummel ¥ KpuTepuu OUEHKA 3(P(PEKTHBHOCTH HMHBECTHIMOHHBIX pEIICHHI
Baxunenmmmu IPUHLMIIAMHA TPUHATUSA JOJITOCPOYHBIX MHBECTHIIMOHHBIX
pELICHUH,

CBJA3aHHBIX C OHCHKOﬁ 3(1)(1)6KTI/IBHOCTI/I PCAIBbHBIX HWHBCCTHUIMOHHBIX IIPOCKTOB,
SABJIAKOTCA

W) (134101117 (S
1. PaccmoTpeHue M aHanu3 MNPOEKTa Ha MPOTSHKEHWU BCETO JKU3HEHHOIO IHKIIA
(pacueTHOrO Neprosa) — oT [IPOBEACHUSA [IPEIVHBECTULIMOHHBIX

WCCIIEIOBAHU I (e} MpeKpaIieHus MpOEKTa (puc.

erodysr



JKW3HEHHBIA LWKN NPOMBILLNEHHOO NpoekTa

v

MpeamHeecTUMOHHaR pa3a HusecTuuMoHHas da3a JkcnnyataunoHHan
cTagus ¢aaa
Y
Y MposeneHwe neperosopos l
HccnepgosaHne BO3AMOXHOCTEN W 3aK/io4eHre KOHTPaKToB 3aMeHa
peanuaauni NpoexTa l U MOfEPHU3ALIS
WHxeHepHO-TexHUYeCKae MELI
Y npogrm sl 1 o6opynosaHus
McenepoBalne BO3MOXHOCTEA Lsa
obecnevyeHus npoekTa l
pecypcaMu
CrpouTenscTeo PacwupeHue
l NpeanpuaTHA npouasoacTea
MNpensapuTenbHbit 0630p "' L
(npeasaputentHoa T30} MponaBoACTBEHHBIN
1 MapKeTHHI HHHoBaUMM
l i (npoeepenue HUOKP)
Pa3pabotka TOO
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8.2).  Puc.B.2, ®asbi Xn3HELeATENIbHOCTHY NPOMBILINEHHONO MHBECTULMOHHOIO NPOEKTa

2. MogenupoBaHue ACHEXKHBIX IIOTOKOB, BKJIIOYas BCE CBA3AHHBIE C 3TUM
pacxoAbl 1 TOCTYIUIEHHS ~ 3a  pPAacyUeTHBIM  MEpUOJ, C  Y4eTOM  BO3MOXKHOCTHU
MCII0JIb30BaHUSPA3INYHbIX BaJIIOT.

JIeHe)KHBII TOTOK  OOBIYHO COCTOMT U3 JIOKAIbHBIX BHUJIOB  JIEATEIbHOCTHU:
MHBECTULIMOHHOMW, TeKyllel (omepanuoHHON) U ¢uHaHCOBOW. K OTTOKaM B MHBECTUIIMOHHOU
JESITEIbBHOCTH OTHOCSTCS: KamUTaJIbHbIE BJIOKEHMSI; 3aTpaThl Ha IyCKO-HaJIaJ0OuHble pabOThI;
JMKBUAALMOHHBIE PacXo/ibl B KOHIIE MTPOEKTA; 3aTpaThl HA yBETUYEHUE OOOPOTHOTO KaluTana u
CPEJICTBA, BJIOKEHHBIEB JONOJHUTENbHbBIE (GoHABL. [locneanue npeacTaBisitoT co00i BIOKEHUS
YaCTHU MOJIOKHUTEIBHOTO CaJIbI0 CYMMAapHOTO JIEHEKHOTO IIOTOKA Ha JIENO3UTHI WU B JIOJITOBBIE
LeHHble Oymaru (oOmuranuu) C IeNbl0 MOJY4YeHHs] MpoleHTHOro aoxoxa. K mpurtokxam
OTHOCSITCSl IIPOJaka aKTUBOB B TEUEHHE U IO OKOHYAHUM IPOEKTA U IOCTYIJICHHS 3a CUET
CHI)KEHMsI 000POTHOTr0 KanuTaia. B 1eHexHoM MoToke TeKyliei (onepalnoHHON AeITeIbHOCTH
K IIPUTOKAM OTHOCATCS: BBIPYYKa OT IPOJAX, ONEPALMOHHBIE U BHEPEATN3ALUOHHbBIE JOXO/BI,
BKJIOYAsl TOCTYIUIEHHMSI CPEJCTB, BJIOXKEHHBIX B JONOJHUTEIbHBIE (DOHABI, K OTTOKAM —
U3JIEP/KKH ITPOU3BOJICTBA, ONIEPALIMOHHBIE U BHEPEATN3ALMOHHbBIE PACXO/bI, HAJIOTH.

®duHaHCcOBask NEATEIBHOCTh BKIIIOYAET ONEpaly C BHEIIHHUMH IO OTHOLIEHUIO K HH-
BECTHLIMOHHOMY TIPOEKTY CpEeACTBaMH. OTHU CpEACTBA CKIAJBIBAIOTCA M3 COOCTBEHHOTO
(aKIIMOHEPHOr0) KanuTana MPEeANpUsATUS W MPUBJIECYEHHBIX CPEACTB (KpeAuToB U 3aiimMoB). K
IPUTOKAM OTHOCATCSI BJIOKEHHsI COOCTBEHHOTO (aKIIMOHEPHOT0) KalWTala M IMpPUBJICYCHHBIX
CPEICTB: CyOCHAMI, 3aeMHBIX CPEICTB, B TOM YHCIIE 33 CUET BBITYCKa COOCTBEHHBIX JIOJITOBBIX
neHHbIX Oymar. K oTrokam — Bo03Bpar M 0OCIyXHBaHHE KPEIUTOB M 3aliMOB, BBINJIaTa
JTUBUJICHIOBAKIIMOHEPAM U IIPOLIEHTOB KPEIUTOPaM.

JleHexxHbIe MOTOKU OT (PMHAHCOBOM JEATEIBHOCTH YUUTHIBAIOT, KaK MPaBUJIO, HA JTare
OILICHKH y4YacTHs B IIPOEKTE CTOPOHHUX MHBECTOPOB U kpeauTopoB. HeoOxoaumas unpopmanus
B IPOTHO3HBIX II€HAaX NPHUBOJUTCS B IMPOEKTHBIX MaTepuagax B YBA3KE CO CXEMOH
¢dbuHancupoBanus npoekra. [lens moxdopa Takoi nHpOpMaIu — 0OECTICUeHHE PeaTu3yeMOCTH
IIPOEKTA, T. €. TAKOM CTPYKTYpPBI JEHEKHBIX IOTOKOB, IIPU KOTOPOW HA Ka)JOM JTalle pacuera



UMEETCs I0CTaTOYHBIA 00bEM AEHEXKHBIX CPEICTB JUISl €r0 IPOJOJDKEHHS. YCIOBHEM ycliexa
MHBECTUIIMOHHOTO MPOEKTACIYKUT HEOTPHULATEIIbHOE 3HAUYEHHE OOIIEro CalbI0 ICHENKHOTO
II0TOKA, KOTOPOE ONPEIEIACTCS CyMMHPOBAHNEM UTOIOBBIX BEJIMUYUH CallbJ0 HHBECTULIMOHHOM,
TeKyIel u (pUHAHCOBOM AEATENBHOCTH (AaHAJIOTHYHOE YCIOBUE COOJIIOIAETCS HA KAXKIOM dTare
pacyeTHOro Nepuoaa).

3. ConocTaBUMOCTbH YCIOBH CPaBHEHHSI PA3JIMYHBIX IPOCKTOB (BAPHAHTOB MIPOCKTA).

4, TIpuHIUIT TOJOXKHUTEIBHOCTH M Makcumyma dddekxra. UToObI MPOEKT OBLT MPUHSAT
MHBECTOPOM, HEoOXonumo, yToObl 3¢dexr or ero peanuzamuu (IOXOJ HWIU NPHOBUIL) OBLI
HOJOXKUTENbHBIM. [IpH CpaBHEHMHM HECKOJBKUX MPOEKTOB MpeJ HNOYTEHUE OTAAIOT MPOEKTY C
MaKCHUMaJIbHBIM 3HAY€HUEM MTPHUOBLIH.

5. VYuder ¢akTopa BpeMeHH MPU OLIEHKE IPOEKTa, BKJIIOYasi IUHAMUYHOCTh (U3MEHEHUE
BO BPEMEHH) IapaMETPOB MPOEKTAa M €ro HKOHOMUYECKOTO OKPY)KEHHUS. YUUTHIBAIOT TAKKE
pa3pbIBBIBO BPEMEHHU (JIarW) MEX/1y NPOU3BOACTBOM MPOAYKLUHU MU MOCTYIUIEHUEM PECYpPCOB
u ux omaroil. [IpuHuMaercs BO BHMMAaHHME HEPABHOLIEHHOCTb PAa3HOBPEMEHHBIX 3aTpaT U
pe3yabTaTOB (IIPEAIOYTUTEIBHOCTE O0JIee pAaHHUX PE3yJIbTaTOB U 00Jiee MO3HUX 3aTparT).

6. VYuer TOJNBKO MPEICTOSAIUX PACcCXOI0B M MocTyIuieHuid. [lpu pacuerax mokaszareei
3¢ ($eKTUBHOCTH (AOXOAHOCTH M IEpUoJa OKYINaeMOCTH) JOJDKHBI YUUTBIBATHCS TOJBKO
IPEJICTOSIIIME B XOJE€ OCYILECTBICHHS MPOEKTA PACXOJbl U MOCTYIUIEHMsI, BKJIIOYas 3aTpaThl,
CBSI3aHHBIE C MPUBJICUYECHUEM pPaHEE CO3JAHHBIX OCHOBHBIX CpEJICTB, a TaKXe BO3MOXHbBIE
[IOTEpU, HENOCPEJICTBEHHO BbI3BaHHbIE peanu3auued mpoekra. Hampumep, mnorepu oT
IpeKpalleHus AeHCTBYIOLIEro MPOU3BOJCTBA B CBSA3U C CO3JaHUEM Ha ero Mecre HoBoro. Panee
CO3/IaHHBIE PECYPChI, UCIOJIb3yEMbIE B NPOEKTE, OLEHUBAIOT HE 3aTpaTaMM Ha UX CO3JaHHE, a
aIbTEPHATUBHOM cTOMMOCTBIO {Opportunity cost — aurit.). OHU XapakTEePU3yIOT MAKCHMAIIbHOE
3HaUEHUE YMYIIEHHOW BBITO/bl, CBSI3aHHOE C UX aJbTEPHATUBHBIM HCIIOJIb30BaHUEM. [Ipomiibie
— IpPOM3BOJCTBEHHblE — 3aTpaTbl, HE OO0ECIEYMBAIOLIME BO3MOXKHOCTH IOJyYCHHS
QIbTEPHATUBHBIX (BHE TAHHOTO NPOEKTa) JOXOJO0B B OyAyIIeM, B JEHEKHBIX IOTOKAaxX HeE
YUUTBIBAIOT, U HA 3HaYCHHE NoKa3aresae 3(p(EeKTUBHOCTH OHH HE BIIUSAIOT.

7. CpaBHeHHE «C TIpOeKTOM» H «0e3 mpoekra». Ornenka 3hdeKTuBHOCTH
MHBECTUIIMOHHOTO MpPOEKTa JOHKHA OCYIIECTBISATHCSA ITyTEM CpPaBHEHHUS CUTyallM He «70
IPOEKTa» U «IOCTe MPOEKTa», a «0e3 MPOeKTa» U «C MPOEKTOM». DTO O3HAYAET, YTO CIEAYEeT
IIPOAHAIU3UPOBATh, KaK MOBJIMSAJ MPOEKT HA Ba)KHEWIINE MUKPOIKOHOMHUYECKHE IOKa3aTeslu
NESITeIbHOCTH MPEINpUATHS: 00beM MpoJax, NpUObUIb, PEHTA0ENBHOCTh AaKTHBOB U
COOCTBEHHOTO KaruTasa u Jp.

8. VYder Bcex Hambosiee CYLIECTBEHHBIX IOCIEACTBUN IMpOEKTa (IKOHOMHUYECKHUX,
HKOJIOTMYECKUX, COLIMANIbHBIX U T. I1.).

9.  Yuer HecoBNaJeHUs HHTEPECOB PA3INYHBIX YYACTHUKOB MPOEKTA U HEOJMHAKOBBIX
OILICHOK CTOMMOCTH KaluTaja, 4YTO HaXOJIUT OTPAKEHUE B MHIUBUIYAJIbHBIX 3HAUEHUSX HOPMBbI
JUCKOHTAa JUIs TpUBEJACHUSA OyAylled CTOMMOCTH JI€HEKHBIX IOTOKOB K MX HAcTOSIIEH
CTOUMOCTH.

10. MHOrosTanHoCTh OLEHKH Ha CTaJusAX 0OOCHOBAHUS KAaNHUTaJIbHBIX BIOXKEHUH,
pa3zpaboTka TeXHUKO-3KOHOMHUYeckux oOocHoBaHui (TOO), BbIOOpa cxembl (pUHAHCHUPOBAHUS
npoekTa, MoHuTopHuHra u T. JI. Ha kaxao#t craguy cTOMMOCTh MPOEKTa ONPEEIISIOT 3aHOBO HITH
YTOYHSIOT.

11. VYyer npu paszpaborTke mnpoekTa (aKTOpoB HH(IALMU U PUCKA, a TaKKe
BO3MO)XHOCTH HCIIOJIb30BAHHUS TIPU €r0 peaju3aluy HECKOoJIbKuX BamoT. llpu mnpornose
UHQIIAUY YIUTHIBAIOT:

- cbop HeoOX0AUMOM HHPOPMALIUY;

- oOmuii WHAEKC BHYTPEHHEH pyOneBod WHQIAIMU, TMPU ONpeaeTIcHUN

KOTOPOTOUCHOIb3YIOT JaHHbIE CUCTEMAaTHYECKOT0 MPOTHO3a Mpolecca HHQISINUN B
CTpaHe;
- MPOTHO3 BAJIIOTHOTO Kypca pyois;
- TMPOTHO3 BHEITHEH WHQIAINY;



- IIPOrHO3 M3MEHEHMsI BO BPEMEHHU LIEH Ha MPOJYKIHIO M PECYpChbl, B TOM YHCIIE Ha
HEPTrOpecypchl, MaTepuaibl, 00O0pyJOBaHHE, TPAHCIOPTHBIE MEPEBO3KU, CTPOUTEIBHO-
MOHTa)XHbIe PabOTHI U JIp.;

- POrHO3  CTAaBOK  HAJIOroB, CcOOpPOB, TaMOKEHHbIX NOLUIMH,  CTaBKH
pedunancupoBanusillentpansaoro 6anka P® u apyrux (pUHAHCOBBIX HOPMATHBOB TOCYAapPCTBEHHOTO
pETyJIHPOBaHUS.

12. Yyer mnorpeOHOCTM B OOOPOTHOM KamuTaje [ijIsi BHOBb CO3/1aBa€MOI0
OpeAnpusTHs Mpu oueHke 3(QekTuBHOCTH TpoekTa. HeoOXOaMMOCTh IeTalbHOTO yYeTa
00OpOTHOTO KaruTaaa ONpeenseTcs:

- TUIIOM MHBECTUIIMOHHOTO MPOEKTA;

- YpPOBHEM IPOTHO3UPYEMOI HHDIALNN;

- CTENEHbIO HEOMPEJECNCHHOCTH CPOKOB IOCTYIUIEHHS MaTepHAIBHBIX PECYpCOB H
OIJIaThl TOTOBOM MPOJYKIIHH.

Pacuer motpebHOCTEld B OOOPOTHOM KamuTaje IMpH pa3padOTKe HHBECTHUIIMOHHOTO
IPOEKTaH OLEHKE ero 3PPEeKTUBHOCTU OTIMYACTCA OT AHAIOTMYHBIX (PMHAHCOBBIX PACUETOB JIJIs
TEKyIIeH AEATeNbHOCTH, YTO CBS3aHO C Pa3IMUYMsAMHU B y4YeTe 3aTpaT Ha IPOU3BOJACTBO H
(MHAHCOBBIX PpE3YJIbTATOB, a TaKXe C HEOOXOIUMOCThIO Oojiee TOYHOro yuera (akropa
BpPEMEHHU.

VYkazaHHbIe IPUHLUIBI 33/1eHICTBOBAaHbI Ha BeeX (pa3ax (CTagusix) peaaus3ally MPOEKTOB
— MPEAUHBECTULIMOHHON, THBECTUIIMOHHOM U AKCILTyaTalinoHHON. Heo6XoauMO OTMETUTE, UTO
pa3paboTka 000CHOBAHHOW MHBECTULIMOHHON CTpaTeruu Tpedyer:

cOop HeoOxoquMoN HH(popMaIHy;

- KOHILEHTpALUU YCWINH;

- cOamaHCHPOBaHHOCTH PUCKOB;

- COTPYJHMYECTBA MEXIY MapTHEpaMH (CTpaTerust KOaIUuLuH).

KonuenTtpauus ycunuidi —  Haumbosjee  BaXKHBIH NPUHIUI  CTPATErMUECKOI0
IUTaHUPOBaHUsL. BripakTrke HHBECTUPOBAHUS 3TO 03HAYAET, YTO CO3JAOTCS MOPTQENN IPOEKTOB
JUIE TOTO, 4YTOOBI OINpPENeNHUTh IIyTH BEPOSTHOTO KOMMEPYECKOTO YcClexa MpPeANpHsITHS
(xopmopauuu). Ilpu co3gaHuM MPOEKTOB BHUMaHME KOHLEHTPUPYIOT Ha MPUOPUTETHBIX
CerMEHTax TOBAPHOTO PBIHKA. Y CIICITHAS HHBECTHIIMOHHAS CTPATETUS XapaKTEPU3YETCsl YETKUM
COOTBETCTBUEM IIeNiell M CpeACTB HMX JOCTHXKeHHUs. Eciau 1enu HepealbHbl, TO Pecypchl
NPEINPUSATHS MOTYT HUCCAKHYTh PAaHbIIE, YeM THIENN OyIyT AOCTUTHYTHl. OIHAKO €CH LeNn
MaJIO3HAUMMBbI, TO MOTEHIMANl MPEANpUITUs He OyAeT pealln30BaH, U B pe3yJbTaTe MOIMBITKU
JOCTHYb KOHKYPEHTHOTO MTPEUMYIIECTBA HA TOBAPHOM PHIHKE OKOHUYATCS HEyJauei.

COanaHCUpPOBaHHOCTh PUCKOB O3HAYAET, YTO HEJb351 KOHLEHTPUPOBATh BCE PECYPChI HA
€IMHCTBEHHON  CTpaTermd  WHBECTHpPOBaHUS.  Pa3paboTka  TEXHHMKO-PKOHOMHYECKOTO
000CHOBaHHS TPOEKTa TpeOyeT ypaBHOBEUIMBAHMSA NPOEKTHBIX PUCKOB, BKIOYas U T€, YTO
CBSI3aHBI C PHIHKOM, CHa0XEHHEM, TEXHOJIOTHEH TIPOU3BO/ICTBA, IKOJIOTHUECKON 0€301MacHOCTHIO
U JIp.

Pa3BuBasi cOTpyTHHMYECTBO C MApTHEPAMH, KAKIbI YUYaCTHHK IPOEKTa MOXKET U3BJIEYb
onpeneneHHble BbIrojbl. CylecTBYIOT pas3nuyHble (OPMBI COTPYIHHYECTBA: OT  OOLIUX
COTJIAIICHUH JI0 MMapTHEPCTBA, CO3JJaHUS COBMECTHBIX MPENNPHUATHH, XOJIJIWHTOB, TIOTJIOMICHAS U
ciusiaus komnanuid. B TOO MHBECTHIIMOHHOTO MPOEKTa JOJIKHBI OBITh N3yUeHbl BOZMOKHOCTH
¥ TIOTEHIMAJIbHBIE TPEUMYIIECTBA TAKOTO COTPYAHUYECTBA B YACTH YCKOPEHUS U yJICIICBICHUS
CTOMMOCTH CTPOUTENHCTBA MPEANPUATHS UIH OOBEKTA.

Kpumepuu, wucnonmp3yemble B aHaJdW3€ WHBECTUIIMOHHOW JESTEIBHOCTH, MOXKHO
pas3/ennTh Ha JIBE TPYIIBI B 3aBUCUMOCTH OT TOTO, YUUTBHIBAETCS MM HET BPEMEHHOM mapameTp:

1. OcHoBaHHbBIE Ha JUCKOHTUPOBAHHBIX OIleHKaX (" IHHAMUYecKue" MeTObl):

Yucras npuseneHHas croumocth - NPV (Net Present Value);

Wunexc pentadenproctr uaBectuimii - Pl (Profitability Index);

BuyTtpennsist Hopma npuosutn - IRR (Internal Rate of Return);

MopaudunupoBannas BHyTpeHHssi Hopma mpubsun- MIRR (Modified Internal



Rate ofReturn);

- JIMCKOHTHPOBaHHBII CpPOK OKymaemocTn mHBectnuuii - DPP (Discounted Payback
Period).

2. OcHOBaHHBIC HA YYETHBIX OICHKaX (''cTaTUCTHYECKHE" METOIbl):

- Cpok okymaemoctu uaBectuimii - PP (Payback Period);

- Koadpduument spdexruBuoctn unpecturmii - ARR (Accounted Rate of Return).Jlo
caMOTO TMOCJCAHET0 BpeMeHH pacdeT d(PGEKTHBHOCTH  KaIlUTAJIOBIOKCHHH  MPOM3BOIHIICS
MNPpEUMYIICCTBECHHO C IMOMOLIBIO CTATHYCCKHUX MCETOAOB pacyeTa 3(1)(1)CKTI/IBHOCTI/I BHO)KGHI/II‘/'I, HE
y4HTHIBaroOmue GakTop BpeMEHH!, HMEIONUI MPUHINITAAIHHOE 3HAUeHNE 11 JPMHAHCOBOTO WHBECTOPA.

Jns oueHku ¢(uHaHCOBOM 3()()EKTUBHOCTH NPOEKTA LEIeCO00pa3HO NPUMEHATH T.H.
"nmuHamMuueckue'"  METOJbl, OCHOBAaHHbIE  IPEUMYLIECTBEHHO Ha  JUCKOHTHPOBaHUU
oOpa3ylolmMxcsi B XOJ€ pealu3alud IpOeKTa JEHEKHbIX IOTOKOB. IIpumeHenue
JUCKOHTHUPOBAHUS TO3BOJISIET OTPAa3UTh OCHOBONOJATAIOMIMKA NMPUHIMIT "3aBTpAITHHE JCHBIH
JICILIEBJI€ CETOJHAIIHUX" U YYeCTh TEM CaMbIM BO3MOKHOCTb aJIbTEPHATHUBHBIX BIIOKEHHH IO
cTaBKe AUCKOHTa. OOmas cxema BCEX IMHAMUYECKUX METOAOB OLEHKH 3((eKTHBHOCTH B
OPUHIMUIE OAMHAKOBA M  OCHOBBIBAETCS HA IPOTHO3UPOBAHMU  IOJIOKUTEIbHBIX U
OTPHIIATENBHBIX JCHEKHBIX IOTOKOB (Tpy0O TOBOps, PacCXOJOB M JIOXOJIOB, CBS3aHHBIX C
peanu3alMeldl NpoeKTa) Ha IUIAHOBBIM IEPHOJ U COINOCTABICHUU MOJYYEHHOIO CajlbJlo
JICHEeKHBIX MTOTOKOB, TUCKOHTUPOBAHHOTO 10 COOTBETCTBYIOIIECH CTaBKE, C MHBECTHIIMOHHBIMH
3aTparamH.

OueBUAHO, 4YTO TAaKOW MOIXOA CONPSHKEH C HEOOXOOUMOCTBIO NPUHATHS psna
JIOIYIIEHUH, BBINOJHUTh KOTOpbIE Ha IMpakTHKE (B OCOOEHHOCTH B POCCUICKHX YCIOBHUSX)
JOCTAaTOYHO CJIOXHO. Bo-mepBbiX, TpeOyercs BepHO OLEHUTh HE TOJIBKO 00bEM
NEPBOHAYAJIBHBIX KAIIUTAIOBIOKEHUH, HOM TEKYIIHE PacXo/bl U MOCTYIJICHHUsI HAa BECh MIEPUOJ
peanmu3any TpoeKTa. Bcsi ycIOBHOCTh TOAOOHBIX NaHHBIX OYEBHIHA JaKe€ B YCIOBHUAX
CTaOMIIBHOM 3KOHOMUKH C MPEICKa3yeMbIMU YPOBHEM U CTPYKTYpPOH LIEH U BBICOKOM CTENEHBIO
U3YYEHHOCTH pBIHKOB. BO-BTOpBIX, Ui TPOBENCHHS pPAcYeTOB C  HCIIOJIBb30BaHUEM
JUHAMUYECKUX METOJIOB MCIIOJIb3YEeTCS IPEANOChUIKa CTa0WJIBHOCTU BaIOTHI, B KOTOPOii
OILICHUBAIOTCS JCHEXHbIE OTOKU. Ha mpakTHke 5Ta Mpearnochuika pealn3yeTcs MpU MOMOIIN
IPUMEHEHHS COMTOCTAaBUMBIX 1LI€H JINOO MCIOJIb30BAaHU JUIsl pacyeTOB CTa0MIIbBHOM HHOCTPAHHOU
BAJTIOTHI.

OCHOBHBIE MIOKA3aTEINH.

UUCTAA ITPUBEJJEHHA S CTOUMOCTDB.(NPV)

DTOT METOJT OCHOBAaH Ha COMOCTaBJIeHWU BenuunHbl ucxoaHou wmHBectunmu (IC) ¢
oOmiell CyMMOM JTMCKOHTUPOBAHHBIX UYUCTBIX JEHEKHBIX MOCTYIUIEHUH, F€HEPHUPYEMBIX €10 B
TE€YEHHE MPOrHO3HpPYyeMOro cpoka. [IoCKobKy NPUTOK AEHEXKHBIX CPEACTB paclpesiesieH BO
BPEMEHH, OH JUCKOHTHPYETCS ¢ MOMOIIbI0 Ko3dduimenTa I, ycTaHaBIMBAaeMOI0 aHAIUTUKOM
(MHBECTOPOM) CAMOCTOSITETILHO UCXOS U3 €XKETOJHOI0 MPOIEHTAa BO3BpaTa, KOTOPBIA OH XOYeT
WA MOXET UMETbHA UHBECTUPYEMBIH UM KaIuTall.

Homnyctum, nenaercs nporHos, uro uusectunius (IC) Oyzaer reHepupoBaTh B T€UEHHUE N
JeT, rojaoBble jgoxoabl B pasmepe P1, P2, .., Pn. OOmas HakoruieHHass BeIMYHHA
JMCKOHTUPOBAaHHBIX 70X010B (PV) u umcteiii npuBeneHubiit a3gpdext (NPV) cooTBeTcTBEHHO
paccuMThIBaIOTCA 10 hopMynam:
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NPV > 0, To npoekT crnenyer npunath; NPV < 0, To mpoekT cieayer OTBeprHyTh;
NPV =0, To npoeKT H1 NPUOBLIBHBIN, HU YOBITOUHBIH.

HNmes B By YNOMSHYTYIO BBILIE OCHOBHYIO ILIEJIEBYI0 YCTaHOBKY, Ha JOCTHIKECHHE
KOTOPOH HampaBieHa JeSITElIbHOCTh JIIOOOW KOMIAHMM, MOXHO JaTh 3KOHOMMYECKYIO
uHTEepIpeTanuio TpakroBke kputepus NPV ¢ nosunum ee BiajenblieB, KoTopas, IO CyTH, U
onpenensier jgorukykputrepus NPV:

« ecm NPV< 0, To B ciiyuae TpUHATHS TPOEKTa IIEHHOCTh KOMITAHUU
YMEHBUIUTCS, T.€.BJIQAEIbIbl KOMIIAHUH ITIOHECYT YOBITOK;

« ecom NPV= 0, To B cnyyae mNpUHATHA TMPOEKTa IIEHHOCTh KOMIIAHWU HE
U3MEHUTCS, T.€.0J1Iar0COCTOSIHUE €€ BIIAJICIIbLEB OCTAHETCS Ha IIPEKHEM YPOBHE;

« ecmm NPV> 0, 1O B cilyuae NOpHUHATUS TMPOEKTa IEHHOCTb KOMIIAHUH, a
CJIeZIOBATENIbHO, NOJIarocoOCTOsIHUE €€ BIIa/IeNbLIEB YBEINYATCS.

Cnemyer ocobo mpokoMMeHTHpoBaTh cutyarmio, korma NPV = 0. B atom ciyuae,
JeMCTBUTENIBHO, OJ1aroCOCTOSIHME BIIA/IENbLIEB KOMIIAHMM HE MEHSAETCs, OIHAKO, KaK Yxke
OTMEYAJIOCh BBIIIE€, WHBECTULMOHHBIE IPOEKTbl HEPEIKO IPUHUMAIOTCS YIPaBIECHUYECKUM
IEPCOHATIOM CaMOCTOSITEIbHO, MPH 3TOM MEHEKEPbl MOTYT PYKOBOJCTBOBATHCS M CBOMMHU
npeanoureHusmu. Ilpoekr ¢ NPV = 0 mmeer Bce ke OMONHUTENBHBIA apryMEHT B CBOIO
HOJb3y — B Ciydae peaju3alu MpoeKTa 0O0bEeMbl MPOM3BOJICTBA BO3PACTYT, T.€. KOMIAHHUSA
yBenuuuTcss B Macmrabax. [lockonbKy Hepeako YBEIMYEHHE pa3MEpoB  KOMIIAaHUU
paccMaTpuBaeTCs Kak IOJOXHUTEIbHAas TEHJEHLUUs (Hampumep, € MO3ULUH MEHEKEPOB
aprymMeHTanus TakoBa: B KpPYIHOW KOMIAHMM Oojee MNpPecTHKHO paboTaTh, KpOME TOro, U
’KaJIOBaHUE HEPEJIKO BBILIE), IPOEKT BCE K€ MPUHUMACTCS.

[Ipu pOTrHO3MPOBAHUHU JOXOJOB MO TOAAM HEOOXOIMMO IO BO3MOXKHOCTH YYHUTHIBATH
BCE BHJbl MOCTYIUIEHHMH KaK NPOU3BOJCTBEHHOIO, TaK M HENPOM3BOJCTBEHHOIO XapakTepa,
KOTOpBIE MOTYT OBbITh ACCOLIMMPOBAHBI C JAHHBIM MPOEKTOM. Tak, €clii 10 OKOHYaHUU NeproJia
peanu3alyy NpoeKTa IIaHUPYETCs MOCTYIICHUE CPE/ICTB B BUJE JIMKBUJIALIMOHHON CTOMMOCTH
000pyI0BaHUS WM BBICBOOOXKIEHUS 4acTU OOOPOTHBIX CPEACTB, OHM JOJIKHBI OBITH YUTECHBI
KaK JI0XOJbl COOTBETCTBYIOIIUX IIEPUOJIOB.

Ecin mpoexkT mpenmosaraeT He pa3oBYyK0 HHBECTUIHMIO, a IOCIIEJOBATEIbHOE
MHBECTUPOBaHUE (PUHAHCOBBIX PECYpCOB B TeUeHHE m JeT, To ¢opmyna ans pacdera NPV
MOJIUGPHUIMPYETCS CIeTyIOIUM 00pa3oMm:

NPV = moP

< CE oy

140k =1 1+



rje i - IPOTrHO3UPYEMBI CpeIHUI TeMIT HHIISIHN.

JocrounctBa: NPV yuuTsIBaeT JeHEKHbIE IOTOKHU 3@ BECh CPOK pEaIU3alMU IIPOCKTA U
pasMep KalMTaJOBIOXKEHUH, MO3BOJIAET OLEHUTh MacIUTa0HOCTh MPOEKTa, OTHOCUTEIbHAS
IIPOCTOTa pacueToB. B HacTosIIee BpeMsl OH SIBIISETCS OJJHUM U3 CTaHIapTHBIX METOAOB pacuera
3(PEKTUBHOCTH UHBECTHIINH.

Opnnako xoppekTHoe ucnonb3oBanrne NPV-meToga BO3MOKHO TOIBKO MPU  COOIOICHUN
pslla yCIOBUA:

OOBeM JeHEKHBIX TOTOKOB B paMKaX MHBECTUIIMOHHOTO MPOEKTa JOJKEH OBITh OLIEHEH
JUId BCEro IUJIAHOBOTO IIepUOJia W TPUBA3aH K ONPEIENCHHBIM BPEMEHHBIM HHTEpBaJaM.
JleHe)xHbIE TOTOKM B paMKax HHBECTULMOHHOIO MPOEKTa JOJDKHBI paccMaTpUBaThCs
U30JIMPOBAaHHO OT  OCTAJbHOM IPOU3BOACTBEHHOW JEATEIBHOCTU IPENNpUATUS, T.C.
XapaKkTepu30BaTh TOJIBKO IUIATEKU M IOCTYIUIEHMS,, HENOCPEACTBEHHO CBSI3aHHBIE C
peanu3zanueld JaHHOTO Mpoekra. IIpuHIUN IUCKOHTUPOBAHMS, NPUMEHSEMBIH INpPU pacueTe
YUCTOI'O IPUBEACHHOIO J10X0/1a, C SKOHOMUYECKOM TOUKHU 3pEHUs M0JIpa3yMeBaeT BO3MOXHOCTh
HEOIPAaHMUYEHHOI'O TPUBJICYEHUS M BIOKEHMsSI (DUHAHCOBBIX CPEJCTB IO CTAaBKE JAMCKOHTA.
Hcnonp3oBanue MeTona Uit cpaBHEHHS 3((HEKTUBHOCTH HECKOJIBKUX MPOEKTOB IMPEIoaraet
UCIOJIb30BAaHUE €IMHOW JUIsl BCEX IPOEKTOB CTAaBKM JMCKOHTAa U €IWHOTO BPEMEHHOIO
uHTEpBaja (OIpeneisieMoro, Kak IpaBWIO, Kak HauOOJBbIIMH CpPOK pealu3aluud U3
UMEIOIIIHNXCS).

IIpu pacuere NPV, kak npaBuiio, HCIIOJIB3y€eTCA NOCTOSIHHAS CTaBKA JUCKOHTUPOBAHMS,
OJIHAKO B 3aBUCHUMOCTH OT OOCTOSTENBCTB (HAmpuMep, OXXKHUIACTCs HM3MEHEHUE YpPOBHS
NPOIICHTHBIX CTABOK) CTaBKa TUCKOHTUPOBAHHS MOXET AuddepeHnupoBarthes mo rogam. Eciu
B XOJIe¢ pacueToB INPUMEHSIOTCS pPAa3JIUYHbIE CTaBKM JUCKOHTHUPOBAHMS, TO, BO-TIEPBBIX,
dopmyna (2) HempuUMEHHMA M, BO-BTOPBIX, MPOCKT, MPUEMIIEMbI MpPU TOCTOSHHOW CTaBKe
JUCKOHTUPOBAHMS, MOXKET CTaTh HEMPUEMIIEMBIM B YKa3aHHOM CiIydae.

HeoO6xomumo ormeruTh, uTo mokazarenb NPV oTpakaer mNpPOrHO3HYIO OIEHKY
W3MEHEHUs] SKOHOMHYECKOTO IOTEHIMala KOMMEPUYECKON OpraHM3allM B CIydyae NPUHATUA
paccMaTpuBaeMoOro NpoeKkTa, MpUYeM OILIEHKa JIeIaeTCsd Ha MOMEHT OKOHYAaHUs MPOEKTa, HO C
MO3UIMHN TEKYILIET0 MOMEHTa BPEMEHHM, T.€. Hadajla IPOEKTa. JTOT MOKa3aTelb aJJUTHUBEH B
IIPOCTPAHCTBEHHO- BpEMEHHOM acnekTe, T.e. NPV pa3nuuHbIX NpoeKTOB MOKHO CyMMHUPOBATb.
OTO OYEeHb Ba)KHOE CBOMICTBO, BBIIEJAIONICE [AaHHBIM KPUTEPUM M3 BCEX OCTAJIbHBIX U
MO3BOJIAIONIEE MCIIONb30BaTh €ro B KauyeCTBE OCHOBHOIO NpPH aHAINW3€ ONTHUMAJIbHOCTU
MHBECTULIMOHHOTO OPTdEs.

METO/I PACYETA YNCTOU TEPMHUHAJIBHON CTOMMOCTU

Kputepuit NPV ocHoBaH Ha mpuBeleHHWH ICHEKHOTO TMOTOKAa K Hadaly AeHCTBUs
MPOEKTa, T.€. B €r0 OCHOBE 3aJI0KE€HA oOlepaius JAUCKOHTUpOBaHHSA. OYEBUIHO, YTO MOKHO
BOCTIOJIb30BaThCS M 0OpaTHOM, HO POJCTBEHHOW omepalveldl — HapaiieHueMm . B aTom cioyuae
AJIEMEHTHI JICHEKHOTO TIOTOKAa OyIyT TPHBOAUTHCS K MOMEHTY OKOHYAHHUS TIPOCKTA;
COOTBETCTBYIOIINN KPUTEPUH MTOJIYYNII HA3BAHUE «YUCMAA MEPMUHATbHAS cmoumocmby, NTV.

®opmyia pacueta kputepust NTV umeer Bua:
n
NTT = P -(1+n" ¥ -1C.(1 4

2 kk=1

+r)"

YcnoBus npuHATHS TpoekTa Ha ocHoBe kputepust NTV takue xe, kak u B cirydae ¢ NPV.
Ecmu NTV > 0, To poeKT cienyer npuHsTh;



NTV< 0, To mpoEKT cienyeT OTBEPrHYTh;
NTV = 0, To mpoekT HHM NpUOBUIbHBIA, HH YOBITOUHBIA. Jlerko 3ameTuTh Wu3
anroputMoBpacuera, 4to kputepuu NTV u NPV B3anmooOpaTHBI:

NTV = NPV « FMI(r, n) wm NPV = NIV -« FM2(r, n).

(
5)

OTu KpuTepuu AyOIUPYIOT Jpyr Apyra, T.e. OTOOpP IpOeKTa IO OJHOMY H3 HHX
JaeT BTOYHOCTHU TaKOH K€ Pe3yJIbTaT PU UCIOIb30BAaHUU IPYTOro KpUTEPHSL.

VHJEKC PEHTABEJIbHOCTU MHBECTUIUI.(PI)

DTOT METOA SBISETCS 1O CYTH CJIEJACTBUEM METO/A YHCTOW TEHepelrHeld CTOMMOCTH.
Uunexc penradensHoctd (Pl) — 310 OTHOWIGHME mpHBENCHHBIX 3(Q(EKTOB K HaYaIbHBIM
WHBECTHIIUSAM, PACCUUTHIBACTCS MO (OpMyJIIe

Pl =Y P e
K K__IC.

1+ r)k



O4eBUIHO, UTO CCIIH:
PI> 1, To mpoekr cnenyet npuHaTh; PI< 1, TO MpOEKT cienyeT OTBEPrHyTh;
PI=1, To mpoexT HU IPUOBLILHBIN, HU YOBITOYHBIMH.

B ornuume or uyMcTOro mpUBEACHHOTO 3(deKxTa HMHIACKC peHTAOETbHOCTH SBISIETCS
OTHOCUTEIIBHBIM TI0Ka3aTeJeM: OH XapakTepu3yeT YPOBEHb TOXOJOB HA €IUHHILY 3aTpar, T.C.
3¢ ()eKTUBHOCTh BIIOKEHUH — uYeM OoJipllle 3HAYEHHE 3TOr0 IOoKa3aTels, TeM BbIIIE OTJada
KaX/10ro pyO0Iisi, ”HBECTUPOBAHHOTO B JaHHBIN MpoekT. braroxapst atomy kpurepuii Pl ouenp
ya00eH mpu BBIOOpPE OAHOrO MPOEKTa U3 psAda aIbTEPHATUBHBIX, HMEIOLIUX MPUMEPHO
onuHakoBble 3HaueHusi NPV (B wacTHOCTH, eciiM [1Ba MPOEKTa UMEIOT OJIMHAKOBBIC 3HAYCHUS
NPV, HO pa3Hble 00BEMBI TPeOYEMbIX WHBECTHIIMI, TO OYEBHIHO, YTO BBITOJIHEEC TOT M3 HUX,
KOTOpBIA 0o0ecreunBaeT 0ONbInyt0 3(PpPEKTUBHOCTD BIIOKEHHUI), JTMOO MPU KOMIUICKTOBAHUU
nopTdelnst HHBECTUIIMN C IEJIbI0 MAaKCUMHU3alMKi cyMMapHOTo 3HaueHus NPV.

BHYTPEHHS I HOPMA ITPUBBIJIM MUHBECTHUILIMI.(IRR)

BTopeiM cTaHTapTHBEIM METOJOM OICHKH 3()()EKTHBHOCTH WHBECTHIIMOHHBIX IPOCKTOB
SIBJISIETCSI METOJ ONpEJIeICHUs] BHYTpeHHEH HOpMBbI peHTabenbHOoCcTH mpoekta (internal rate of
return, IRR), T.e. 3TO Takas cTaBKa JUCKOHTA, IPU KOTOPOI BETUUYHMHA MPUBEICHHBIX AP (HEKTOB
paBHA BEJIMYMHE TPUBEICHHBIX WHBECTHUIIUI

IRR =, npu kotopom NPV =f(r) = 0. (7)

CMmbIcT pacyera BHYTPEHHEH HOpMBI TNpUObUTM mpH aHamu3e dS(H(HEKTHBHOCTH
IUIAHUPYEMBIX HWHBECTUIMH 3akimoyaercss B cienyromeM: |IRR moxaseiBaeT oxugaemyro
JOXOJHOCTb MPOEKTA M, CIEJ0BATEIbHO, MAKCUMAJIBHO JIOMYCTUMBIH OTHOCHUTENIbHBIA YPOBEHb
pacxo10B, KOTOPBIE MOTYT OBITH ACCOIIMMPOBAHBI C JAHHBIM IPOEKTOM. Harmpumep, eciim mpoekxT
MOJIHOCThIO (PMHAHCHpYETCS 3a CUYeT cCyAbl KomMMmepyeckoro OaHka, To 3HaueHue IRR
MOKa3bIBaET BEPXHIOK TPAHUILy JOIMYCTUMOTO YpPOBHS OAHKOBCKOW TPOLIEHTHOM CTaBKH,
IPEBBIILIEHHE KOTOPOT'O JIeNaeT MPOEKT yOBITOUHBIM.

Ha mpaxTuke mobast koMMepdeckast opranu3anus GUHAHCHPYET CBOIO JICATEIBHOCTh, B
TOM 4YHCI€ ¥ MHBECTULHOHHYIO, HU3 pa3IMYHbIX MCTOYHUKOB. M 3a mosib30BaHUe
ABAaHCHPOBAaHHBIMHU B JESATEIHLHOCTh OPraHMW3alWU (PMHAHCOBHIMU PECypcaMy OHA YIUIAYHBAET
NPOLEHTHI, TUBUAEHABI, BO3HAIPAXJIEHUs M T.M., WHBIMU CJIOBaMM, HECET HEKOTOphIE
00OCHOBaHHBIE pacxXolIbl Ha TOJIepKaHUE HKOHOMHYECKOTO TMoTeHnuana. I[lokaszarens,
XapaKTepU3yIOIIUe OTHOCUTENbHBIM YpPOBEHb 3THX pacxXxoJ0B B OTHOIIEHUH JOJITOCPOUYHBIX
HMCTOYHHKOB CPEJICTB, HA3bIBAETCS cpedHes3zseuieHHol cmoumocmoto kanumana (WACC). Dtot
1oKa3aTejab OTPaKaeT CIIOXKUBLIMICA B KOMMEPUECKOM OpraHu3al MUHMMYM BO3BpaTa Ha
BJIOKCHHBIN B €r0 JIeSITEIbHOCTh KAIMTANl €0 PeHTa0eIbHOCTh M PacCUUTHIBAETCS 1O Gopmyie
cpenHeit apudMeTndeckoil B3BEIICHHOM.

Takum oOpazoMm, skoHOMHUYECKHM cMmbIch kputepus |RR 3akiouaercs B ciemyromeM:
KOMMEpUYecKass OpraHM3alis MOXKET NPUHUMATh JIIOObIe pELIeHHUs WMHBECTHIIMOHHOTO
XapaKkTepa, YpPOBEHb PEHTA0ETbHOCTH KOTOPBIX HE HIDKE TEKYIIeTOo 3HA4YCeHHUs TOKa3aTes
«croumocThb Kanutanay CC, nox koTopbiM noHumaetcs muoo WACC, ecian UCTOYHHMK CpPENCTB
TOYHO HE UJAECHTU(HUIMPOBAH, JHUO0 CTOMMOCTh LI€JIEBOTO0 UCTOYHHKA, €CIM TaKOBOM MMeEeTCs.
Nmenno cnokasarenem CC cpaBHuBaetcs IRR, paccunTaHHbBIN 11 KOHKPETHOTO MPOEKTA, MpU
ATOM CBSI3b MEX/y HUMH TaKOBa.

Ecmu: IRR > CC, To mpoexT cienyer NpuHsTh;

IRR < CC, T0 npoexT crneayeT OTBEPTHYTh;

IRR = CC, To npoekT He sBIsSeTCS HU NMPUOBLIBHBIM, HU yOBITOUHBIM. He3aBucumo ot
Toro, ¢ uem cpaBHuBaercs IRR, oueBugHO 01HO: TpoekT mpuHUMaercs, eciu ero IRR 6omnbie
HEKOTOPOM IMOpPOrOoBOM BETUYMHBI; MOTOMY IPH IMPOYMX PABHBIX YCIOBUSX, KaK IPaBHIIO,
6onbiiee 3HaueHue IRR cunraercs npennovTuTenbHbI.



DTOT KpUTEpPUN TaKXKE OPHEHTUPOBAH B IMEPBYIO OUEpPEIb HAa YYET BO3MOXHOCTEU
ATBTEPHATUBHOTO BIIOKEHUS (PMHAHCOBBIX CPEJCTB, MIOCKOJIBKY OH TTOKA3bIBACT HE a0COTIOTHYIO
3¢ (PeKTUBHOCTh MPOEKTAa KaK TaKOBYIO, a OTHOCUTENbHYIO - 110 CPAaBHEHHIO C ONepalusMU Ha
(MHAHCOBOM pBIHKE.

[Tokazarenr IRR moxer mnpuMmeHsAThCA Takke W ISl CpaBHEHUS A(P(HEKTUBHOCTH
pa3IMYHBIX HHBECTUIIMOHHBIX IPOEKTOB MEXKTy COOOM.

CPOK OKYITAEMOCTHA HHBECTHHHﬁ.(PP)

DTOT METOJ - OJIMH U3 CaMbIX HPOCTBIX U IIMPOKO PACIIPOCTPAHEH B MUPOBOH IIPAKTHUKE,
He HpenonaraeT BpeMEeHHOM yIOpsAJ0YeHHOCTH JEeHEKHBIX MOCTYIIEHHH. AJITOPUTM pacdeTa
cpoka okynaemoctd (PP) 3aBMCHT OT pPaBHOMEPHOCTH paclpeseleHHs MPOrHO3UPYeMbIX
JIOXO/I0B OT HMHBECTMIMH. EcIM [0X0J pachpejeneH II0 rogaM paBHOMEPHO, TO CPOK
OKYNaeMOCTH PACCUMTHIBAETCS JEIEHHEM eJMHOBPEMEHHBIX 3aTpaT HAa BEIMYMHY TOJO0BOIO
110X0/1a, 00YCJIOBIEHHOTO MMH. IIpH MOTy4eHHH JPOOHOIO YMClIa OHO OKPYIJIAETCS B CTOPOHY
yBelMueHus 10 Onmskaiimero nenoro. Eciu mpuObLIb pacrpeseleHa HepaBHOMEPHO, TO CPOK
OKYTIaeMOCTHPACCUUTHIBAETCS MPSIMBIM NOICYETOM YHCJIA JIET, B TEUEHHE KOTOPHIX MHBECTHIIUS
OyzieT moramieHa KyMyJISTHBHBIM goxozoM. O6mas (opMmyla pacdera mokasareis PP umeer
BUJI:

n

PP =min n, npu kotopom . Pk >IC. (8)

k=1

g Toro, 4TOOBI MPOEKT OBLI MPUHAT, HEOOXOAUMO, YTOOBI CPOK OKYIAaeMOCTH ObLI
MEHBIIIE JUIUTEIBHOCTH IPOCKTA.

[Tokazarens Cpoka OKyImaeMOCTH MHBECTHIIMA OYCHB MPOCT B pacyeTax, BMECTE C TEM OH
UMEET DSl HEIOCTATKOB, KOTOPbIE HEOOXOJMMO YYHMTHIBATh B aHalM3e. Bo-TepBBIX, OH HE
VYHUTHIBACT BIUSHUE JOXOJOB IMOCICAYIOMUX MEPHOJOB. BO- BTOPBIX, MOCKOJIBKY 3TOT METO]I
OCHOBaH Ha HE JMCKOHTHPOBAHHBIX OIICHKAX, OH HE JEJacT pasjinyusi MEXAy NPOCKTaMU C
OJIMHAKOBOM CYMMOW KYMYJISTHBHBIX JIOXOJIOB, HO Pa3JIMIHBIM PACIIPEICICHUEM HUX 110 TOaM.

CymiecTByeT psii CUTyalMid, NP KOTOPBIX MPUMEHEHHWE MEeTO/la, OCHOBAaHHOTO Ha
pacdere CpoKa OKYIIAaeMOCTH 3aTpaT, MOXeT OBITh IejecooOpa3HbIM. B d9acTHOCTH, 3TO
CUTyallus, KOTJa PYKOBOJACTBO MPEANPUATUS B OOJbIICH CTENEeHH 03a00Y€HO pelIeHUEM
mpoOJIeMbl JIUKBUJIHOCTH, a HE MNPUOBUIBHOCTH TPOEKTa - TJIABHOE, YTOOBI HWHBECTHUIINU
OKYMHUIIUCh KaK MOXXHO CcKopee. MeToj Takke XOpoll B CUTyallH, KOTJa HWHBECTUIIUU
COTIPSKEHBI C BBICOKOH CTENICHBIO PUCKA, IOATOMY, €M KOPOYe CPOK OKYIIaeMOCTH, TEM MEHEe
PUCKOBaHHBIM SIBIISIETCS MIPOEKT.

JIMICKOHTUPOBAHHbII CPOK OKYIIAEMOCTH (DPP)

HekoTopsie crenuanicTbl peKOMEHIYIOT YYUTHIBAaTh BPEMEHHOM acleKT MpU pacueTe
CpOKa OKYyIaeMOCTH WHBECTUIMH. B 3TOM ciydae B pacueT MpUHUMAIOTCS JICHEKHBIEC TTOTOKH,
TUcKOHTHpoBaHHBIE 0 Toka3atento WACC, a cootBeTcTBytoOMIas GopMyia IMEET BU/I:

n
DPP = min /r, mpu koTopomM ) P 2
k=1 1%. 9)

(1+k)

Jns  ynobcTBa pacueToB MOXKHO I0JIB30BAaThCS  JAUCKOHTUPYIOUIMM MHOXHTEIEM
FM2(r%, n). OdeBuaHO, 4YTO B Cjy4ac JIUCKOHTHPOBAHHS CpPOK  OKYNMAaeMOCTH
YBEJIMUUBAETCS, T.€. BCETIa



DPP > PP. InpiMH cllOBaMu, POEKT, IPUEMIIEMBIH IO KpUTEPUIO PP, MOXKET 0Ka3aThCsl
HenpuemiemMsIM 1o kputeputo DPP

JIUCKOHTUPOBAHHBIA CPOK OKYIa€MOCTH HMHBECTHIMHA pPACCUUTBHIBAETCS AaHAJIOTMYHO
IIPOCTOMY HEPUOAY OKYIaeMOCTH, OJHAKO, MPU CYMMHPOBAaHUU YHUCTOTO JACHEKHOIO MOTOKA
IPOU3BOJIUTCS €r0 IUCKOHTHPOBAHUE.

KOR®OUIMEHT DOPEKTUBHOCTU MHBECTULIMM. (ARR)

OTOT MeTOoJ, MMeeT JBE XapaKTepHble YEpThl: BO-IIEPBBIX, OH HE MpeIroaraer
JTUCKOHTHPOBAHMS IIOKa3aTeel 10X0/a; BO-BTOPBIX, JOXOJ XapaKTEpH3yeTCs IoKa3aTelieM
yuctod npubbu PN. Anroputm pacuera HCKIIOYHTENBHO MPOCT, YTO U MPEIONpeneseT
[IMPOKOE HCIIOJIb30BAHUE ITOTO TOKA3aTelsl Ha MPaKTHKE: Koagduyuenm s¢hghexmusnocmu
uHeecmuyuy, HA3BIBAEMBIH TaKXKe yuemuou Hopmou npubsiiu (ARR), paccuuThIBaeTCs
JeJIeHneM cpeaHeroaoBoi nmpuOsimn PN Ha cpenHioro BenuMunHy WHBeCTULMHU (K0d(duImeHT
Oepercss B mpoueHTax). CpeaHsisi BeIMYMHA WHBECTHIIMM HAXOJIUTCS JAEJIEHUEM HCXOAHON
CYMMBI KalUTaJIbHBIX BIIOKCHHM HA JIBa, ©CJIHM TPEAINOJaraercs, 4ro MO HCTCUCHUH CpPOKa
pealM3alui aHAU3UPYEMOT0 IPOEKTa BCE KamHWTaldbHbIe 3aTpaThl OYAYT CIHCAHBI, €CIU
JIONYCKACTCsl HAJIMYUE OCTATOYHOM WM JIMKBUAAIMOHHOW croumoctu (RV), To ee oreHka
JOJDKHA OBITh ydTeHa B pacderax. VHBIMH CIOBaMH, CYIIECTBYIOT Pa3lIUYHBIC AJITOPUTMBI
ucuncneHus nokazarens ARR, noctaTouHo pacnpocTpaHeHHBIM SBISETCS CIEAYIOLINI:

ARR = A PNN (10)
RR = 1/2-(IC

+RV)

JlaHHBIN TOKa3aTeb yallle BCEro CPaBHUBAETCS C KOA(PQPHUIMEHTOM pPEeHTaOelIbHOCTU
aBaHCHPOBAHHOI'O  KalluTalla, pacCYMTHIBAEMOIO JIeJ€HHEM OOmedl YuCToM mnpuObLIH
KOMMEpPUYECKOI OpraHu3aluy Ha OOLIYI0 CYMMY CpPE/CTB, aBAHCUPOBAaHHBIX B €€ JESTEIbHOCTD
(utor cpenHero OanaHca-HETTO). B mpuHIMIIE BO3MOXHO M YCTAHOBJIEHHE CHEIMAIBHOTIO
[IOPOTOBOT0 3HAYEHHUs, C KOTOpbIM Oyzaer cpaBHUBaThcs ARR, uium paxke HX CHUCTEMBI,
QG depeHIIMPOBAHHON MO BUAAM MIPOEKTOB, CTETIEH! PUCKA, LIEHTPaM OTBETCTBEHHOCTH U JP.

Meton, ocHOBaHHBINM Ha KO3 dunrenTe 3p(HEeKTUBHOCTH MHBECTUIIMU, TAKXKE UMEET Pl
CYLIECTBEHHBIX HEJOCTATKOB, OOYCIIOBIIEHHBIX B OCHOBHOM TE€M, YTO OH HE YYMTHIBAET
BPEMEHHON KOMITOHEHTHI JCHEKHBIX TOTOKOB. B uacTHOCTH, METO HE JeNIaeT pa3Inyus MexX1y
IPOEKTaMHU C OJUHAKOBOH CyMMOH CpeIHErofoBoi MpHOBLUIM, HO BapbUpYOIEH CyMMOMH
npuObUIM MO TOAAM, a TAKKE MEXAY MPOEKTaMH, UMEIOIIMMHU OJMHAKOBYIO CPEIHEr0JI0BYIO
npUOBLIb, HO TEHEPUPYEMYIO B TEUEHHE PA3JINYHOTO KOJIMYECTBA JeT U T.I1.

4.  Tlopsnok u MeTonbl (UHAHCUPOBAHUS KANIUTAIbHBIX BIOKEHUN

KanurtanpHble BIIOKEHHST — O5TO WHBECTUIIMM B OCHOBHOM KamuTaldl (OCHOBHBIE
CpEICTBAa), B TOM YHCIIe 3aTpaThl Ha HOBOE CTPOUTENIbCTBO, PEKOHCTPYKIHIO M TEXHHYECKOE
MEPEBOOPYKCHUE JEUCTBYIOIINX TPEANPUITHH, MPUOOPETeHHEe MalluH, O000pyI0BaHUSA,
WHCTPYMEHTA, UHBEHTAPSI, TPOCKTHO-U3bICKATENLCKUE PA0OTHI U IPYTHUE 3aTPATHI.

Knaccudukanmss wHBECTUIINH, OCYIIECTBIISIEMBIX B dbopMe  KamuTaIbHBIX
BJIOKEHUM:

O6opoHUTEBHBIE — HA CHWKEHHE PUCKA TI0 MPUOOPETCHHIO CHIPhS, KOMIUIEKTYIOINX
W3JIeNNH, yiepKaHue YPOBHS LI€H, 3alIUTY OT KOHKYPEHTOB U T./I.

HacrynatenpHpie — Ha TIOMCK HOBBIX TEXHOJOTHA | Pa3pabOTOK, C IIEJIbIO
MOJ/IepKaHUsI BHICOKOTO HAy4YHO-TEXHUUECKOTO YPOBHS MPOU3BOIUMOM MPOLYKIIUH.

ConuanpHble — Ha yIIy4IIeHHE YCIOBUH Tpya.



OOs3arenbHble — Ha YJIOBIETBOPEHHWE TOCYNApPCTBEHHBIX TpeOOBAaHMI B YacTu
HKOJIOTHYECKUX CTAHJAPTOB, 0€3-O0MacCHOCTH MPOAYKLUMH, HHBIX YCIOBUH JEsITEIbHOCTH,
KOTOpBIE HE MOT'YT OBITH OOECIICUEHBI 32 CUET COBEPILIEHCTBOBAHUS MEHEKMEHTA.

[IpencraBuTenbckue — Ha MOAJIEPIKAHUE PECTHKA KOPIIOPALUU

Pemennie 06 ocyiecTBI€HUN KaMUTAIbHBIX BIIOKEHUN TPUHUMAETCS IPU PACCMOTPEHUN
WHBECTUILIMOHHOTO MIPOCKTA.

NuBecTUIIMOHHBIN NPOEKT — 000CHOBaHKWE YKOHOMUYECKOH 11e71eco00pa3HOCTH, 00beMa
U CPOKOB OCYIIECTBJICHHUSI KAalMTAIbHBIX BIIOKEHHH, B TOM YHCIIE€ HEOOXOIMMas MPOEKTHas
JTOKYMEHTalus1, pa3paboTaHHasi B COOTBETCTBUU C 3aKOHOJATENbCTBOM P®, a Takke omucanue
NPAaKTUYECKUX JCUCTBHI MO OCYIIECTBICHHIO MHBECTHUIMH (OM3Hec-Tu1aH). VIHBECTULIMOHHBIE
IOPOEKThl  pa3IU4YaloTCs [0  MHOTMM  [apaMmerpaM,  ONpeleNsIolMM  cHernupuky
MOCJIEIOBATEIBHOCT JICMCTBUH MHBECTOPOB M HWHBIX YYAaCTHUKOB TIIPOEKTA, HCTOYHHKOB
(buHaHCHPOBaHMSI, ydacTHE TOCYAapCTBa, MacTabHOCTH AeicTBHi ( Ta0II. 2).

Tabnuma 2- Kiaccudukanmsi HHBECTUITMOHHBIX TPOSKTOB

B Knaccugukamm @®OopMbl UHBECTULIMOHHBIX IPOEKTOB
OHHBII
MIPU3HAK
Tlo macmtabam Mauteie, cpenHue, KpyImHBIC, METalpoOeKTHI, TII00aNbEHBIC
B 3aBucumoctn He3zaBucumele — pemieHre 0 IPUHITHN OJHOTO IMPOEKTa HE BIHUSACT Ha PEIICHHE O

MCIKAY IMPO- CKTaMHU OAHOBPEMCHHO.

HOI[CIZCTByIOH.[HM. 3aMeIlIaeMI)I€ — INPHUHATHEC HOBOI'O IIPOCKTA NPUBOAWT K CHHXKCHUIO

OoT THIIA OTHOIICHUI MPUHATHUHU  APYTOro. AJ'ILTepHaTI/IBHBIe INPOCKTBl HE MOILYT OBITh pcain30BaHbI

KomruieMeHTapHbIE — MPHUHATHE HOBOTO MPOCKTA CIIOCOOCTBYET POCTY J0XO/0B

IIo Tumny C OPJUHAPHBIM JICHEKHBIM IIOTOKOM, T.€.
ITEHEXKHBIX CPENICTB.

CpeCTBUEPEYIOTCS

CTCIICHb pUCKaA. KOHcepBaTHBHLIe, HNMECIOIINE HU3KYIO CTCTICHb pHUCKa

JCHCKHOI'OIIOTOKA CANHOBPCMCHHBIMU BJIOKCHHUAMH n MocjacayronmumMun IIpUTOKaMHU

C HCOPpAUHAPHBIM JCHCKHBIM IIOTOKOM, T.€C. OTTOKM W TPUTOKHU OCHCKHBIX

pI/ICKa TIU YPOUDIIIU CpeﬂHml&lpcbbﬂbﬂblU, FIMCTUIONT  BBICUKYTO  UICIICTHD PHURA. Y MCPUHHDBIT, FIMTTUIIIIIT |

C TOYKH 3aMeHa 000py/I0BaHMS, W3HOIIEHHOTO (M3HYECKH WIN MOopaibHO. MoaepHu3aims
BpEHUs npe- [00opyJOBaHHSI.
Ha3HAUCHHS MHBECTUIINH Pacmmpenune mpou3BoJICTBaA.

HI/IBepCI/I(l)I/IKaL[I/IH, CBA3aHHAd C U3MCHCHHWEM HOMCHKIIATYPbI U MPOU3BOJACTBOM
HOBBIX BHJOB IPOAYKIIHUH, OpFaHHSaL{Heﬁ HOBBIX PBIHKOB cOBITA. CTpaTel"H‘IeCKI/Ie,
HAITpAaBJICHHBIC HA BHEIPCHUC ,I[OCTI/I)KGHI/Iﬁ HAYYHO-TCXHUYCCKOI'0 MPpOrpecca, nNOBbIMICHUC

CTCIICHH KOHKprHTOCHOCO6HOCTI/I MPOAYKIIMH, CHUKCHUC X035HCTBEHHBIX

ITo BricokopenTabensabe. OKyIIaeMsbIe.
b dexTnBHOCTH daxTHdyecku HeoKymnaeMble. [ImaHoBO HEOKyTaeMbIe
MCTIONIb30BaHMs BJIO-

PKCHHBIX CPEACTB

Kopnopanus npu pa3paboTke MHBECTULIMOHHBIX MPOTPAMM CaMOCTOSITENBHO ONPEIEIseT
UCTOYHUKH (QuHaHcupoBaHusA. [Ipu pa3paboTke MHBECTUIIMOHHOTO OOJKETa MOTYT OBITh
MCIIOJIb30BaHbI MATh OCHOBHBIX METOJI0B (PMHAHCUPOBAHMUSL:

1) caMo(pUHAHCHPOBAHHE;

2) aKIIMOHUPOBaHUE (AMUCCHUS COOCTBEHHBIX aKIIH);
3) KpeIuTHOE (PMHAHCHPOBAHUE;

4) (MHAHCOBBIN JTN3UHT;

5) KOMOMHHPOBaHHOE (CMeIIaHHOE) (UHAHCHPOBAHHE.

B nocnennee Bpemsi KpynHble HHBECTUIIMOHHBIE MPOEKTHI peaIn3yloTCs Ha 0a3e 4acTHO-
rocynapctBeHHoro maptaepcrtBa (UITI), T.e. B3auMonelcTBHs TrocygapcTBa M Ou3Heca B
JOCTHKEHUH OOIIMX IieJied, B TOM YHCJI€ COBMECTHOTO (PMHAHCUPOBAHUS KPYMHOMACIITaOHBIX
IIPOEKTOB.

B MexnayHapoaHOW NpPAaKTHUKE BBIACIAIOT CIEAYIOIIME COTJIAIIEHUs, Ha OCHOBAHWM
KOTOPBIX peanusyrorcs npoektst YI'TI .



BOT (build — operate — transfer) — crpouTe/bcTBO — ympaBieHue — Tepenaya.

KoHileccruonep OCyIECTBISET CTPOUTENBCTBO M AKCILTyaTallMio (B OCHOBHOM — Ha IpaBe
COOCTBEHHOCTH) B TEUYEHHE YCTa HOBJIEHHOI'O CpOKa, IMocie dYero OOBeKT mepeaaercs
roCyAapCTBY.

BTO (build — transfer — operate) — crpouTenbcTBO — Mepegadya — yIpaBlICHHUE.
Konmeccuonep cTpouT OOBEKT, KOTOPBIA TMeEpedaercss TocydapcTBY (KOHIENEHTY) B
COOCTBEHHOCTb Cpa3y IIOCIe 3aBEpILIEHUS CTPOMTENLCTBA, IIOCIE 4YEero OH Iepelaercs B
IKCILTyaTalUI0 KOHIIECCU OHEPY.

BOO (build — own — operate) — CTpOHMTENBCTBO — BIIAJCHHE — YIPABJICHUE.
Konueccuonep cTpout 00BEKT U OCYIIECTBIISICT MOCIEAYIOUIYIO SKCIUTyaTaluio, BIaaes UM Ha
npaBe COOCTBEHHOCTH, CPOK JIEHCTBUSL KOTOPOTO HE OTPAHUYUBACTCSI.

BOOT (build — own — operate — transfer) — crpouTenbCcTBO — BIAJCHUE —
yOopaBlieHHe — Iepenavya. BiageHue M 1NOJIb30BaHUE MOCTPOCHHBIM OOBEKTOM Ha IpaBe
YaCTHOW COOCTBEHHOCTH OCYIIECTBIISIETCS B TEUCHHE OIPENEIIEHHOTO CPOKa, MO HCTCUYCHHU
KOTOPOT0 OOBEKT MEPEXOAUT B COOCTBEHHOCTh rOCYAapCTBa.

BBO {buy — build — operate) — mokynka — cTpOUTEILCTBO — ympasienue. dopma
NPOJaXKH, BKIIOUAIONIAs BOCCTAHOBJICHHE WJIM PACHIMPEHUE CYUIECTBYIOIIETO OOBEKTa.
['ocynapctBo mpomaer OOBEKT YacTHOMY CEKTOpY, KOTOpBIM JenaeT HeoOXOIuMble
YCOBEPUICHCTBOBAHUSA 1151 3(PPEKTUBHOTO YIPABICHUSI.

Breigenstor Takke 6osee nmpocteie popmbr UI'TI.

Lease contraCt — KOHTpakT, OJIM3KMH 0O COAEpX)AHUI apeHjae. ApeHnaTop He
y4acTBYeT B CTPOHMTENBCTBE, Moyydas OOBEKT OT rocyrgapctBa. OOs3aHHOCTH apeHAaTopa:
o0ciTy>)KMBaHUe, B3MMaHUE IJIAThI U TUIATEKU TOCYAapPCTBY 3@ MOJIb30BAHHE.

Service contract — koHTpakT Ha oOcCiyKHBaHHE. ['0CYAapCTBO 3aK/IIOYAE€T KOHTPAKT C
KOpropainuei Ha o0CTyKHBaHHE 00bEKTa.

Management contract — xoHTpakT Ha ymnpasiieHue o0bekToM. ['ocyapcTBO 3aKitouaeT
KOHTPAKT C KOpIIOpalyeil Ha yrpaBieHne 00bEKTOM.

Turnkey («mox xim0u») — TOCYIapcTBO (DPUHAHCHPYET, KOpPHOpamus MPOEKTUPYET,
CTPOUT UYIIPABIsAET OOBEKTOM.

[Tono6nast hopma puHAHCUPOBAHUS IPUMEHSETCS:

. Opu  CO3AaHMU  WHQPACTPYKTYphl  (CTPOUTENHCTBO  aBTOMOOWIBHOU
Joporu

«BanaaHbii  ckopocTHOM nuamerp» B Cankrt-IlerepOypre) u HOBOTO BBIXOJa Ha
MOCKOBCKYIO KOJIBIICBYIO aBTOJ0POry ¢ (henepanbHoit aBromoouabHoi moporu Ml (Bemapycs)
MockBa — MuHCK);

. B KWIAITHO-KOMMYHAITEHOM XO3SCTBE (coznanme KHIIOTO
paiiona

«Axanemuueckuii» Ha FOro-3anage ExatepunOypra);

. MIPU pean3aluyi THHOBAIMOHHBIX MPOEKTOB (LIEHTP « CKOIKOBOY);

. B Mpo(ecCHOHANbHOM 00pa30BaHUU U CUCTEME NEPETOATOTOBKH KaJIpOB;

. B 3/paBOOXpPaHEHWHM W  TPH  OKA3aHWM  COIHMAIBHBIX  YCIyT

(MHOTO(YHKIIMOHAIIBHBIA CIOPTUBHO-03/IOPOBUTENBHBIN KOMIUIEKC B paMKax MPOeKTa «AKTHUB-
Cutny, T. Bonrorpan).

5.  ®uHAHCOBBIC MHBECTULIMH U yIIpaBlieHUE NOPTQeneM EHHbIX Oymar
@DUHAHCOBbIE UHBECTUIIMM — 3TO BIIOJKEHUE CPEACTB WIM JIPYTUX aKTUBOB B IIEHHBIE

OyMaru Xo3sHUCTBYIOIINX CyOBEKTOB.
Knaccudukanus ¢uHaHCOBBIX MHBECTUIMH MTpeCTaBIeHa B Tabnuie 3



Tabauna 3 - Kimaccudukanus GUHAHCOBBIX HHBECTUIIUIA

Knaccudu ®DopMbl HHBECTULIUI
KaIly- OHHEIE
[IPU3HAKU

Knaccudu JoneBble 1eHHBIC Oymard (akiuu, 10N B
KaIusl (PMHAHCOBBIX [yCTABHOM KallWTale OpTaHU3alliH, WHBECTUIIMOHHBIE
MHBECTHUITHI 10 [Tamn).
BHIAM LEHHBIX Honroseie  meHHble Oymarm  (oOymramum,
Oymar BEKCENs, JeIo- 3UTHBIE CepTH(UKATH, KazHadeHCKue

00s13aTeNILCTBA TOCYIAPCTBA U IIP. ).
JepuBatuBsl

Knaccudu [psiMbie (cTpaTermyeckue), MArOIIUE MPaBO Ha
Kalys Y4aCTHEB YIIPABICHUU KOPIIOPAITUCH.
(bMHAHCOBBIX [oprdenpHble, HE aroIUe TMpaBa BIMATH HA

UH [pabOTyKOPIOpAIUH

-BECTHIIMH MO IEJIN
BJIOKCHHI

Jis ioBbimeHust 3¢ (HEKTHBHOCTH WHBECTUIIMOHHBIX BIIOKEHUH MPHHSITO (hOPMHUPOBATH
nopt¢enb, KOTOPbIA MOXET COCTOSTh M3 Pa3lWYHBIX BHJOB IIEHHBIX Oymar YImpaBieHue
noptdeneM BBIpaXaeTcss B 0TOOpPE WHCTPYMEHTOB, IUIAHUPOBaHMU W peanu3anuu. [Iporecc
yOpaBlieHUs] HaANpaBlieH Ha COXpaHEHHE OCHOBHOI'O HWHBECTUIIMOHHOIO KauyecTBa MOPTQens u
T€X €ro CBOICTB, KOTOpPbIE Obl COOTBETCTBOBAIM UHTEPECAM KOPIIOPALIUH.

[ToprdhenbHOE MHBECTUPOBAHUE CBSI3aHO C PSIIOM PUCKOB (puc.2),

KandranbHeiii MpouentHbIi CrpaxcBoit OT3LIBHDbII
PHCK PHCK PHCK PHCK
CenexTHBHBIN Puck
PHCK JAHKBHUAHGCTH
BpemeHumii Toprdesie Prinounbiii
PHCK pToe) pHCK
HHBECTHLIHH
PHCK 3aK0- T ——
HOJaTe/TbHBIX peﬂHCK
W3MEHEHHNH puc
Puex
BamwThsit TPACIEBOH AHdp YH-
HAJOCOBbIX Hicx Orp ;JCIK oM “:E:I.;HL}IEUH
H3MEHEeRHT pHc pHe pHCK

Pucynok 2- Bunbl puckoB nmopT¢ernbHOro HHBECTUPOBAHUS KOPIIOPAITUH

Pemmennie o BIo>KeHUU CPEICTB B IIEHHBIE OyMaru MpUHUMAETCS Ha 0a3e OLIEHKH PUCKa U
JOXOTHOCTH

VYropasnenue noptdeneM — 3TO CO3JaHHE ONTUMAIbHOTO Habopa (MHAHCOBBIX HH-
CTPYMEHTOB, MX aHAJU3 W OICHKA, a TaKKe W3MEHEHHE COCTaBa W CTPYKTYPHI MOPTQens B
COOTBETCTBUU C (PaKTHMUECKON AMHAMUKOW TeX WM WHBIX (PMHAHCOBBIX aKTUBOB. Hampumep,
€CJIH JOXOJTHOCTh, PHCK HJIM CTOMMOCTH BJIO)KEHUH HE COOTBETCTBYIOT ICIISIM WITH OXKHJIAHUSM
WHBECTOpa, MOPTQenb MOKEeH ObITh mnepedOopMUPOBaH. DTO O3HAYAET NPOAAKY OIHHX
(MHAHCOBBIX HHCTPYMEHTOB U TPHOOPETEHUE HA BEIPYYCHHBIC ICHEKHBIC CPEICTBA JPYTHX.

B moprdens MoryT ObITh BKIIOUEHBI IIeHHBIE OymMaru OJHOTO TUMa (OOBIKHOBEHHBIC
aKIMHM) WJIA HECKOJBKUX THUIIOB (NMPUBUJICTUPOBAHHBIC AaKIIMH, TOCYJAApCTBEHHBIC U
KOPIIOPATUBHBIE OOJIUTAINK, JETIO3UTHBIE CepTU(HUKATHI, BEKCENsI, 3aJI0TOBbIE CBUICTEILCTBA,



CTpaxoBoOi moyiuc u T.A.). Ilpu mopTdenbHpIX MHBECTUIUSAX HE CTABUTCA 3a/adya MpSIMOro U
HETOCPEICTBEHHOTO yIPaBICHUS 00bEKTOM BIIOKCHHS JICHEKHBIX CPEICTB.

Lenb noprdenbHbIX UHBECTUIHMH (B OTIMYME OT PEeabHBIX) 3aKII0YAeTCA B MOJIyYEHUU
JIOTIOJTHUTEIBHOTO J0X0Aa OT (POPMHUPYEMBIX UMH JCHEKHBIX MOTOKOB (B (hopMe IUBUJICH]IOB
MPOLEHTOB), a TaK)Ke IOJYyYEHUU J0XO0Ja OT POCTa KYPCOBOM CTOMMOCTH BKJIIOYEHHBIX B
noptdens HeHHbIX Oymar. B mpomecce moprdenbHOro MHBECTHPOBAaHUS Biajenel nopTdens
MOJKET JIOCTHYb LIEJIH 3 CUET TUBEPCU(PUKALIUN PUCKOB..

Ha wmacmTaOpl MHBECTHUIIMOHHOM JEATEIBHOCTH KOPIOPAUUMH M BBIOOP TOJIUTUKU
MHBECTUPOBAHUS OKA3bIBAIOT BIUSHUE CIEIyIOIINE (haKTOPbI:

- CTaaMs >KU3HEHHOI'O LMKJIA KOMIIAHUM (CO3/1aHue, OBICTPBIM M yCTOMYMBBIA POCT,
cTabunu3anus, 3aMeIJIEHUE POCTa U IOCTENIEHHOE MPEKPALEHUE I TEIbHOCTH);

- o0mui THN moBeAeHUs Ha (OHJOBOM pBHIHKE (ArpECCUBHBIM, YMEPEHHBIH WU
KOHCEPBATUBHBIN);

- pa3Mepbl KOMIIAHUU (pEruoHalbHAas, MEXKPETHMOHAIbHAs) U €€ OpraHu3alydOHHAas
CTPYKTypa ((punraibHas CeTh),

-TOTOBHOCTb €€ PYKOBO/ICTBA HECTH 3HAUUTEIbHBIE PACXObl, HE IPUHOCALINE TPUOBLIH

B Ommpkaiiliee BpeMs, HO TapaHTHPYIOUIME €€ MoJyuyeHue B Oyayuiem (omeparuu o
WHBECTUPOBAHUIO KalHTana TPeOYIOT OPOTOCTOSIIETO PECYpPCHOT0 W HH()OPMAIMOHHOTO
obecrieueHus);

- Hajgu4Me pe3epBa JIMKBUJIHBIX CPEACTB, YTO CBSI3aHO C CAMOW IIPUPOIOU
WHBECTUIIMOHHON JeaTeabHoCTH (TpaHchopMalieil KpaTKOCPOUHBIX MPUBJICUEHHBIX CPEICTB B
Cpe/He- U JOJITOCPOYHBIC BIOKECHHUS).

®opmupys noprdenb, UHBECTOP CIEeAyeT BRIOPAHHONW UM MHBECTULIMOHHOMN CTPAaTEeruH U
JNOOMBAEeTCs TOTrO, 4TOOBI TOPTQeEnb ObBLI JOXOAHBIM, JUKBUIHBIM M Oec3omacHbM. [lox
0€30MaCHOCTbI0 MHBECTHLIMH MOHMMAIOT 3aCTPaXOBAaHOCTb OT BO3MOXHBIX PHUCKOB U
CcTaOUIBPHOCTh TOJy4YeHHs Joxona. be3omacHOCTh JocTuraercs, Kak MpaBuio, B ymepo
JOXOJTHOCTM M pocTy BioOXeHUU. I[lox JMKBUIHOCTBIO MOAPa3yMEBAIOT CIIOCOOHOCTH
(UHAHCOBOTO MHCTPYMEHTa OBICTPO MPEBPATUTHCS B JICHEKHBIE CPEJCTBA AJIsi MPUOOpPETEHUS
TOBapOB U YCIYT.

[TpakTyeckn Bce (poHIOBBIE MOPTQPENU UMEIOT JIEHEKHYIO COCTaBISIOUIYI0 B (opme
HAI[MOHAJbHOW M HMHOCTPAHHOW BaJIOTHI WJIM CPOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB. ITO
BBI3BAHO HEOOXOJMMOCTBIO MOJYyYEHHs] CTAOMJIBHOM NpPUOBUIM, XEDKUPOBAHUS PHUCKOB IO
(MHAHCOBBIM aKTUBAaM WJIM ONEPATUBHOIO BHICBOOOXKIEHUS ACHEKHBIX CPEJCTB U3 KAKOTr0-I1100
¢donoBOrO HHCTpyMeHTa. Ha (pmHAHCOBOM phIHKE MOXHO peain30BaTh NOPTQEh ¢ 3alaHHBIM
COOTHOILIEHUEM PHUCK/IOXO0J, KOTOpPO€ BaXHO YJIYYIIMTh B BBIFTOJHOM JUIsi MHBECTOpa
IIPONOPLIUH.

[Ipu dpopmupoBanuu noptdens UMEIT 3HAYEHUE PaCIIMPEHHE U JUBEPCUUKALNS €ro
JIOXOJHOM 0a3bl, a TaKkXKe MOBBIIIEHHE (PMHAHCOBOI YCTOHYMBOCTU M CHI)KEHHE OOLIEro pHCcKa
aKTUBHBIX omneparnuii. Takum o0pa3om, 1enb (GOpPMUPOBAHUA M YIPaBICHUS MOPTQeremM
CBOJIUTCS K IIOMCKY TaKOTO paclpeAesieHus HHBECTUPYEMON CyMMBI IEHEXKHBIX CPEICTB MEXIY
(UHAHCOBBIMM AaKTHBaMH, 4YTOOBI IO MCTEUEHHM CpPOKa >KM3HH TMOpPT(HENns BO3MOXKHAs
JOXOJHOCTH ObljIa MAaKCUMAJIbHOM.

CrnenoBarenbHO, NOPTQETbHBIE WHBECTULMHU IO3BOJSIOT YIYUYIIUTh YCIOBHS HHBE-
CTHUpPOBaHUSl Ha pBIHKE KallWMTajla, NMPUAAB COBOKYMHOCTH (PMHAHCOBBIX MHCTPYMEHTOB TaKue
MO3UTHBHBIE KAaueCTBa, KOTOPbIE HEAOCTHKUMBI C MO3UIMU OT/AEIBHO B3STOM IIeHHOM Oymaru u
BO3MOXXHBI TOJBKO MpU MX KoMOMHanuu. Tonbko B mporecce GOpMHUPOBAHHS U YIpPaBIECHUS
nopTdenemM AOCTUraeTcss HOBOE MHBECTUIIMOHHOE KaueCTBO IIEHHBIX OyMar ¢ He0OXOAWMBIMU
uHBecTOpy mapameTpaMu. OcCHOBHasl 1eflb HHBECTOpa — O0OECNEeYuTh ONTHMAaIbHOE
COOTHOILLEHUE MEXJIYy PHUCKOM M JI0XOAOM Ha MPOTSDKEHHH BCETO CpPOKa CyIECTBOBAHUS
noptdernsi. YPOBEHbPHUCKA MOXKET OBITh U3MEPEH C TTOMOIIBI0 OeTa-K0dPPUIIMEHTA, TUCTIEPCUN
U IPYTUMHU CTaTUCTUYECKUMHU METOAAMH.

VYropaBiieHne HWHBECTHIIMOHHBIM MOpT(hEneM BKIIOYAET:ONpeeeHne Leled  ero



co3maHus (COXpPaHHOCTh BIJIOKEHUMW; paACHIMPEHUE W JW- BepCUPUKAIMS TOXOTHON 0a3bl;
obecrevyeHrne BEICOKMX TEMITIOB POCTa KamuTaia

Y JI0X0/a U JIp.);

. (dbopMHpOBaHUE U aHATIU3 €TO COCTaBa U CTPYKTYPHI;

. JTUBepCU(UKAINIO COCTaBHBIX YacTel MopTQers;

. PETYIUPOBAHKE €TO COAEPIKaHUS JUIS JOCTHKEHHS TIOCTABICHHBIX IIeNeH Ipu co™
XpaHEeHNH MUHUMAIILHBIX 3aTpaT Ha ero coJep KaHHe;

. PEMHBECTHPOBAHNE BBHICBOOOXK/IAEMBIX CPEACTB IOCIIE MPOAaKH HEd(PPEKTUBHBIX

(MHAHCOBBIX HHCTPYMEHTOB.
Lenu nopTdheabHOro MHBECTUPOBAHUS B 3aIIaJHBIX KOPIIOPAIHIX:

. NOJTy4eHHE ONTUMAJIbHOTO J0XO0Ja (IMBHUICHMIA, MPOLEHTA, JUCKOHTA) NPH MH-
HUMAaJIbHOM YpOBHE (PMHAHCOBOT'O PUCKA;

. COXpaHEHHE aKIIMOHEPHOTO KalHTaa,

. o0ecrieyeHne MPUPOCTa KaluTalla Ha OCHOBE YBEIMYEHHUS KYpCOBOH CTOMMOCTH

IIEHHBIX OyMmar (aKiui).

OTH UenW albTEPHATUBHBI W COOTBETCTBYIOT PA3JIMYHBIM THIIAM WHBECTUIIMOHHBIX
noptdeneii. Hanpumep, eciiv cTaBUTCS LENb MOJYUYSHHS BHICOKOTO J0XO0/a, TO MPEA-IOUTCHHE
OTJIAIOT «arpeCCUBHBIMY» TOPTQEISIM, COCTOSIIIIAM M3 HA3KOJIHMKBUIHBIX U BHICOKOPHUCKOBAHHBIX
IICHHBIX OyMar «MOJIOJIBIX» KOMIIAHHUH, CHOCOOHBIX MPHHECTH BBICOKUH I0XOA B OyIylIeM.
Hamportus, ecnu Hanbosiee BaKHBIM IS MHBECTOpA SBJISIOTCS 00ECIEUCHHE COXPAHHOCTH U
yBEIIMYCHUE COOCTBEHHOIO KalHMTala, TO B MOPTQENb BKIFOYAIOT BHICOKOJIHKBHUIHBIC IICHHBIC
OyMaru, KOTOpbIC SMUTUPOBAHBI N3BECTHBIMU aKITMOHEPHBIMU KOMITAHUSIMH.

B HecrabunbHOM 3k0oHOMUKE Poccuu 1ienmu yrnpasieHus: moprdeneM MOryT MEHsThes. B
o0I1IeM BHUJIe CHCTEMA LIeJIel BBIMJISIIUT CIICIYFOIUM 00pa3oM:

. COXpaHEHHE W yBEJIHMUYCHHE KaluTaja B OTHOIIECHHH IICHHBIX OyMmar ¢ pacTyiuei
KypCOBOM CTOMMOCTbBIO Ha ()OHJJOBOM PBIHKE;

. npuoOpeTeHne MEeHHBIX OyMar, KOTOpPhIe 10 YCIOBHSIM OOpAaIleHUs] MOTYT 3amMe
HUTb JICHEKHYIO HATMYHOCTD (BEKCes);

. JOCTYyM 4yepe3 NpruoOpeTeHre LEHHbIX OyMar K AeQUIUTHON NpOAYKIIHUH, SJHEPIo-
pecypcaM, UMyIIECTBEHHBIM IIpaBaMm;

. pacupenue cepbl BIMSIHUSA U IepepaclpepeseHue COOCTBEHHOCTH, CO3JaHHe

XOJIIUHTOB, (DMHAHCOBO-IIPOMBIIIICHHBIX TPYII U MHBIX BEPTUKAIBHO WHTETPUPOBAHHBIX
KOMMEPYECKUX CTPYKTYP;

. CHEeKYJSTHBHas Wrpa Ha KojeOaHMsIX Kypca IEHHBIX OyMar B YCIOBHSX
HECTaOUILHOTO(OHIOBOTO PHIHKA;
. MIPOU3BO/IHBIE 1IENU (30HAMPOBAHUE PHIHKA, CTPAXOBaHME OT M3JHMIIHUX PUCKOB

myTeM npuodpereHus odnuranuii cyodenepanbHbIX 3aiiMOB ¢ GUKCHUPOBAHHBIM

JI0XO/I0M, a TaK)Ke 3aKJIF0UEHHs CPOUYHBIX C/IETIOK Ha (POHI0BOM OUpKe U T. 11.).

VYuutbiBas anbTEpPHATUBHOCTH Leded (opMmupoBaHus mopTdens, HHBECTOpP caM
ONpeAeseT MPUOPUTETHI HA KaXKIAOM JTalle HWHBECTUIMOHHOW JEATENBbHOCTH. BaxHou
COCTaBHOM 4acTbio mporuecca (popMupoBanusi GOHIOBOro MopTdenst Ha pbIHKE LIEHHBIX Oymar
sBIsieTCA cOOp M aHAJIM3 MOJy4aeMoi mHpopMaluu Mo (GUHAHCOBBIM MHCTPYMEHTaM, KOTOpPbIE
UHTEpeCyIOT nHBecTopa. OT NMPaBUILHOCTH BHIOPAHHOTO MOJX0/1a Ha TaHHOW CTaauu paboThl ¢
noprdeneM  3aBUCAT JalibHEHIIME BBIBOABI O  I€J€COO0pPa3HOCTH HHBECTULUH W,
CJIEIOBATEIbHO, BECh HWHBECTHLIMOHHBIM mpouecc. IloAroToBUTENbHBIA 3Tall  MOXKHO
0XapaKTepU30BaTh KAK MPUHATHE WHBECTHIIMOHHOIO PEIIEHUs, a BCE MOCIEAYIONIME dTalbl —
KaK IpPAaKTUYECKHE MEphl IO €ro peanusanuu. B mpouecce NpUHATUS HHBECTULIHOHHOIO
pelieHnss Heo0X0AMMO HCIOIb30BaTh MAKCUMAaJIbHBIM 00beM MH(QOpMAINH, BKIIIOYasi CBEJICHUS
0 KOHBIOHKTYpe (OHIOBOTO phIHKA. Mcxonas M3 MOCTaBIEHHBIX IeNie M 3aJad MOXKeT
OCYILECTBISATHCS ONEPATUBHBIN, PETPOCIIEKTUBHBIN, CPABHUTENIBHBIM U NEPCIIEKTUBHBIA aHAIN3
MHBECTUIIMOHHOW CHUTYyallMu Ha pbIHKe IIeHHbIX Oymar.K ¢opmupoBanuto ¢honoBoro noprdens
NPEIBbABISAIOT Olpe/ieleHHble TpeboBaHus. Bo-nepBbIX, BHIOOP ONTHUMAbHOTO THIA MOpTdens



N3 IBYX BO3MOXHBIX BAPUAHTOB:

1. [TopTdens, OpHEeHTUPOBAHHBII Ha MEPBOOYEPETHOE IMONyUYEHHE J0XO0Ja 3a CYET
BBIIUIATH] JUBUACHIOB U IIPOLICHTOB.
2. [TopTdens, OpHEHTUPOBAHHBIM Ha MPEUMYIIECTBEHHBIH HMPUPOCT KYPCOBOM CTO-

HUMOCTH BXOJISIINX B HETO IIEHHBIX OyMmar.

Bo-BTOpBIX, yCTaHOBICHHE HamOOJiee BBITOJHOTO COYCTAHUS PUCKA M J0XO0Ha, T. €.
ONTHMAJIbHOE COYETAHHE IEHHBIX OyMar ¢ pa3IMYHbIMH YPOBHSIMH J0XO/a U pucka. JlaHHyrO
3ajJjayy PelIalT C Y4eTOM OOIIEero MpaBuiia, ISHCTBYIOMIETO Ha (OHIOBOM PBIHKE: YEM BBIIIEC
HNOTCHIUAIBHBIA PUCK IIEHHON OyMaru, TeM BeCOMee JI0XOJ], KOTOPBIH OHA JOJIKHA TPHHOCUTH
BJIQJICTIBITY, U HAO0OPOT.

B-TpeTbux, TUKBHIHOCTH TOPTHEIIS paCCMAaTPHBAIOT C ABYX MO3UIIHIA:

. KaK CIocOOHOCTh OBICTPOM TpaHCc(hOpMAaIUK BCEro MOPTQENs WM €ro 4acTh B Je
HEeKHBIC CpeICTBA (C MUHMMAJIbHBIMH 3aTpaTaMHt Ha pean3aluio IIeHHbIX Oymar);
. KaK CIOCOOHOCTh aKIMOHEPHOH KOMIAHWK (KOPIIOpPAIlMK) CBOEBPEMEHHO

noramarbh CBOM 00s3aTeNbCTBA MEpe]] KpeIuTOpaMH, KOTOpbIE y4acTBOBAIM B (POPMUPOBAHUU
noptdens (HanpuMmep, Iepes BiIaaesblaMi OOIUTaIiii).

B-uerBepThIX, ompeeneHne MepBOHAYAIBLHOIO COCTaBa MOPTQENns U ero BO3MOXKHOIO
U3MEHEHHUSI C Y4YeTOM JIEJIOBOW CUTYyallMH, CIIOKMBILEHCS Ha (OHJIOBOM pbIHKE (cmpoca u
IPEeUI0KEHHs Ha (PMHAHCOBbIE HHCTPYMEHTHI, YPOBHS IIeH HAa HUX U KOHKYPEHLIUN).

C yderoM CTpPYKTyphl (DOHIOBOTO MOPTQENsi MHBECTOP MOXKET OBITh arpecCHBHBIM U
KOHCEPBAaTUBHBIM. YMEPEHHBIH HMHBECTOP 3aHMMAET MPOMEKYTOUHOE MOJI0XKEHUE («30JI0TYIO
CepeInHY»).

ATpecCUBHBIM MHBECTOpP CTPEMMTCS IOJYUYUTh OT CBOUX BJIOXKEHMI MaKCHMalbHBIN
JI0XOJ1, I03TOMY IIPUOOpETaeT aKIUKU MPOMBIIIICHHBIX aKIIHOHEPHBIX KOMIAHUHN (KOpHopauuil).
KoncepBaTuBHBI WHBECTOp NpUOOpETAET TNIaBHBIM 00pa3oM roCynapCTBEHHBIC OOJIUTALMU U
KpPaTKOCPOYHbIE II€HHble OyMaru, MMeEIoUIMe HEOOJbIIYI CTENEHb PHCKAa, HO HPUHOCSIIUE
HEBBICOKHN JTOXOJ.

B-naThIX, BBIOOp cTpaTeruu jAajibHeWnIero ympasieHHs (QOHAOBBIM moprtderneM. Bosz-
MO’KHbIE BApUAHTBI IIPU BHIOOPE CTPATETHH CIEAYIOIIUE:

1. B ¢onaoBom noprderne kaxxa0My BUAY LIEHHBIX OyMar 3ajaeTcs yJelbHbIH Bec,

KOTOpBIM oOcTaeTcsi CTaOMJIBHBIM B TEYEHHME OIPENEICHHOIO0 BpPEMEHU (Mecsla).
[Tockonbky Ha pBIHKE TMPOUCXOAAT KOJNEOAHUS KypcOBOW CTOMMOCTHM II€HHBIX Oymar,
1enecoo0pa3Ho  MEPUOJUYECKH IepecMaTpuBaTh CcocTaB MopTdens, uYToObl COXpPaHUTh
BbIOpPaHHBIE COOTHOILIEHHS MEX/Ty (PMHAHCOBBIMU MHCTPYMEHTAMHU.

2. HuBectop mpuaepKUBaeTcsi TMOKOW IIKaibl YJENbHBIX BECOB IIEHHBIX Oymar B
obmeM mnoptdene. [lepBoHauanbHO OMPEIENAIOT BECOBbIE COOTHOUICHHS MEXIY BHIaMHU
(UHAHCOBBIX MHCTPYMEHTOB. B mocnemyromeM 3TH BECOBbIE COOTHOLIEHHUS KOPPEKTUPYIOT
UCXOJI U3 aHAJIN3a MHBECTUIIMOHHON CUTyalluy Ha (POHIAOBOM PBIHKE M OXKHJIA€MbIX W3MEHEHUH
CIIpoca U MPeJIOKEHHUS Ha IIEHHbIE OyMaru.

3. MHBecTop aKTMBHO HCHOJb3YET ONIMOHHBIE M (DbIOYEPCHBIE KOHTPAKTHI, YTOOBI
ONTUMU3UPOBATH COCTaB MOPTQEIs B 3aBUCUMOCTH OT KosieOaHHil 11eH Ha OHJOBOM PHIHKE.

B nponecce MHBECTUIIMOHHOMN JEATEIBHOCTH MOTYT M3MEHATHCA L€ BKJIAAUUKA, YTO
NPUBOAUT K HEOOXOAMMOCTH KOPPEKTHPOBKH COCTaBa U CTPYKTYpbl mopTdens. OOHOBIEHHE
noptdens 3akIoyaeTcs B IEPECMOTPE COOTHOIICHHUS MEXAY JOXOJHOCTbIO M PUCKOM
BXOJSIIMX B HEro ()MHAHCOBBIX akTHBOB. [Ipu pemieHMH BoIpoca O pe-CTPYKTYpH3aIUU
MHBECTUIIMOHHOTO NOPTQEsi OJHOBPEMEHHO pacCMaTPUBaIOT BO3MOXXHOCTh PEMHBECTHUPOBAHUS
BBICBOO0KJTa€MOT'0 KaluTaia.

Ecnu mHBecTtop mpuoOperaeT (UHAHCOBBIE MHCTPYMEHTHI (AKIMM M KOPHOpPATHUBHBIE
o0Mranuu) OJHOTO SMHUTEHTA, eMy CIEeAyeT YUYUTHIBaTh HPUHIMII (PUHAHCOBOTO JIEBEPUKA
(®JI).2TOT MpUHLIMII OCHOBAH Ha y4YeTe COOTHOLICHUHM MEXy KOPIOPAaTUBHBIMH OOIHMTallusiMHU,
C OIHOI CTOPOHBI, U IPUBHIICTUPOBAHHBIMU M OOBIKHOBEHHBIMHU aKIUSIMU—C JIPYTOH.

DUHAHCOBBIN JIEBEPUK SBISIETCS TMOKa3zareiaeM (UHAHCOBOW YCTOWYMBOCTH AaKIIHO-



HEpHOro OOIIeCTBa, 4YTO OINpPENENsIeTCs YPOBHEM €ro JOXOAHOCTH (BEIMYMHOW YHCTOM
npuObLTH). Bricokuit ypoBeHb nanHoro mapamerpa (cBbime 1,0) omaceH ajisi aKIMOHEPHOI
KOMIIAHUU- 3MHUTEHTAa, TaK KaK MPUBOJUT K €€ HEeCTaOMJIBHOCTH. DTO CBS3aHO C TEM, YTO
IPOIEHTHI 10 OOJIMTAMOHHBIM 3aiiMaM BBIIUIAYUBAIOT M3 NPUOBUIA JIO HAIOTOOOIOKEHHS (HX
OTPaKalOT B COCTaBE OIEPALMOHHBIX PACXOA0B), a JUBHJAEHABI IO aKLUUAM — U3 YHCTOU
npuOBUIM TIOCNIE HAJIOTr000JoXKeHHus. UpeamepHasi BBIILIATa MPOLEHTOB MO OOJIUTallHOHHBIM
3aliMaM IMOHM’KAET HE TOJIBKO HAaJI0roo01araeMyo, HO U YMCTYIO PUObLIL 001ECTBA-IMUTEHTA.

He cnyuwaiino ®enepanbHbiM 3akoHOM «OO0 aKIMOHEPHBIX OOIIECTBaX» BBEICHO
OrpaHMYEHUE Ha BbIIYCK oOauranui. HomuHanmbHAs CTOMMOCTh BCEX SMUTHPOBAHHBIX
oOnuranuii He TOJHKHA MPEBBIIATh pa3Mep YCTaBHOTO KamuTaia 00 BEIMYMHY 00eCeueHHs,
IPEJOCTABIEHHOI'O OOIIECTBY TPETPUMHM JIMIIAMU AJIS 1IeJU UX Bblycka. [1o ncreuenun cpoka
oOpamieHuss OOJHWranMy JOJDKHA OBITh BBIKYIJIGHBI Y WX BJAJENbLEB O HOMHUHAIBHOW
CTOUMOCTH.

[Tpu ynpasienun noprdesneM OOIUTraluii HHBECTOP MPECIeayeT IBE OCHOBHBIC IEINH:
noJ/iep>kaHue HeoOXOAMMOM JIMKBUAHOCTU M IOJy4yeHHe aoxona. IIpenmosaraercs, 4ro Bech
noprens obnauranuii  AOCTATOYHO HAJEKEH, II03TOMY YIpaBJIEHHE MM 3aKJII0YaeTcs B
ONTUMAJILHOM COOTHOILEHUHM «KOPOTKHUX» (00ECHeunBaIOMIUX JUKBUAHOCTD) M <JUIMHHBIX»
(obecrieunBaroMX BECOMBINM 10X0/1) OOIUranui.

B mensx MMHHMMHU3AIMM NPOLIEHTHBIX PUCKOB OaHKU-WHBECTOPHI OOPa3ylOT HMMY-
HU3UPOBaHHBIE TIOPT(dEH, Topanus KOTOPBIX COOTBETCTBYET IIOPALMU ONPEACICHHON TPYIIIBI
UX [ACCHUBOB.

Hropanus {duration — aHIJI., IPOJOKUTEIBHOCTD) — 3TO CPEIHEB3BELICHHBIN CPOK 710
norameHusi (UHAHCOBOTO aKTHBAa. MaTeMaTHYeCKH OHA MPEACTABISACT COOOW CyMMY OTpPE3KOB
BPEMEHH, I10 MCTEYEHUH KOTOPBIX OCYLIECTBISIOT HEMOTalleHHble IUIATE)KW IO AKTHUBY.
BecoBbiMU elMHULIAMU TIPU 3TOM SIBJISIFOTCS J1OJIM IPUBEAECHHOM K TEKYILIEMY MOMEHTY BPEMEHU
CTOMMOCTH COOTBETCTBYIOUIMX IJIaTeKel B 0011el NPUBEIEHHON CTOMMOCTH JIaHHOT'O aKTHBA.

Ocy1ecTBiisist BBIOOp MeX Ay IPHUOOPETEHUEM KPAaTKOCPOUHBIX U JOITOCPOYHBIX LIEHHBIX
Oymar ¢ pa3JIMYHBIMU CPOKAMHU MOrameHus, (UHAHCOBBIA MEHEIKEp JOJKEH NMPUHUMATh BO
BHUMaHUE JiBa KJIOYEBBIX IMapaMeTpa yhpaBieHUs QOHIOBBIM NOpPTPENeM — KpPUBYIO
JOXOJHOCTH M JIOpaluio (CpeAHEB3BELICHHbIH CpOK moramieHus). JlaHHble moKa3aTesu
OMOTatoT (PMHAHCOBOMY MEHEKepy (aHATUTHKY) Oojiee TOYHO Y4ecTb PUCK U JOXOJ IpHU
BbIOOpE COYETAHUS CPOKOB TMOralleHHs ILEeHHBIX Oymar. OTMETHM, YTO KOHCEPBATHUBHBIE
MHBECTOpPBl ~ OOBIYHO  M30eraroT  MpuoOpeTaTb  BHICOKOPUCKOBBIE  LIEHHBIE  OyMmaru.
PacnipocTpaHeHHBIM METOJIOM CHIDKEHHSI pUCKa MOTeph MHBECTOpa CIYXKHUT AMBEpCHpUKAIINS
noprdens, T. €. NpPUOOpEeTEeHHE pa3JIMYHBIX BUAOB ILEHHbIX Oymar. MuHUMU3aLus pHUCKa
JIOCTUTAeTCs 3a CUET TOro, YTo B (DOHIOBBINA MOPTQEb BKIIOYAIOT [IEHHbIE OyMaru IHUPOKOro
Kpyra SMUTEHTOB Pa3HbIX OTPACiIe SKOHOMHUKH.

1.6  Jlekuus Ne 6 (1 yac)
Tema: «PuHAHCOBBIE PeCYypPChI H KANMTAJ KOPIOpaLum»
1.6.1 Bomnpocsl JIeKIIUHK:

1. Ucrtounukn (QUHAHCUPOBAHUS MPEANPHUHUMATENLCKON  JEATEIBHOCTH H  HX
KJaccuuKaIus

2.  CymHocTh, 3HaUeHHe U PYHKIIUH KaruTana

3. Crpykrypa Kanurajia 1 ero [ieHa

1.6.2 Kpartkoe conep:kaHue BOIpocoB

1. MUcrounuku ¢QuHaHCHpOBaHMSA  MPEINPUHUMATENBCKOW  JEATEIbHOCTM M X

Kiaccuukaiys s mpaBWIBHOW oOpraHM3alvu  (PMHAHCHPOBAHUS MPEANPUHUMATEIbCKON



JeSITeITbHOCTH

cienyer  KiacCH(UUIUPOBAaTh  HUCTOYHUKH  (QuHaHcupoBaHws. OTMeTHM,  4YTO
KJIacCU(UKAILMs WCTOYHUKOB (DMHAHCUPOBAHUS B POCCHUHCKON TMPaKTUKE OTIMYAETCS OT
3apyOeIKHOM.

B Poccuu Bce wucTOUHUMKHM (UHAHCHUPOBAHUS MPEANPUHUMATEIBCKON JesSTeNIbHOCTH
JENATCS HA YEThIPE TPYIIIIBL.

1) coOCTBEHHBIE CPEJCTBA KOPIIOPAIIH;

2) 3aeMHBIE CPE/CTBA;

3) NpUBICYECHHBIE CPE/ICTBA;

4) cpencTBa OIOKETOB PA3HOTO YPOBHSL.

JIroboe mnpenmpustue QGopMHUpyeT CBOM HAOOp HCTOYHHUKOB, COCTaB, CTPYKTYpa,
3HAYUMOCTb M  JIOCTYIIHOCTb  KOTOPBIX  OIPEIEISIIOTCS ~ KOHKPETHBIMH  YCIIOBHSMMU:
OpPraHU3aLMOHHO-TIPABOBOM dbopmoi, LIEJIEBOM HaIPaBJIECHHOCTHIO JIEATENBbHOCTH,
PEHTAa0EIbHOCThIO, IMOJUTUKON PYKOBOACTBA B OTHOIIEHUM IPHUBJICYEHUS CPEACTB M T. II.
@opMaIbHO 3TH HCTOYHUKM IPEACTaBIEHbl B IAaCCUBE OyXraiaTepckoro OanaHca JaHHOIO
IPEIITPUATHSL.

[To ¢opme mpuBieueHHs KamuTajia BCE NPEIIPUSATHS ICIATCS HAa TPU TPYNIbl 1)
UH/IUBUYallbHOE 4YacTHOE MpeAnpusTHe (€IWHOIMYHAs COOCTBEHHOCTb) — NPEANpUSITHE
INPUHAJUIEKAT EJUHCTBEHHOMY COOCTBEHHMKY, KOTOpPBI HECeT IIOJIHYI0 MAaTepUaJIbHYIO
OTBETCTBEHHOCTD; 2) TOBapHUIlEeCTBa (ITApTHEPCTBA) — KaNUTaJl IPEIIPUATHS pa3JiesieH Ha Iau,
KaXJIbIM U3 KOTOPBIX BJIAJEET OTACIbHOE JIUIO (COOCTBEHHUK MPEANIPHITHS), TPHIEM (HOPMBI
OTBETCTBEHHOCTH MOTYT OBbITh Pa3IUYHBIMU; 3) aKI[MOHEPHBIE 00IIECTBa — YCTaBHBIN KanuTall
OpEANpUATHS pa3felieH Ha oMU ydpeauTenell (y4acTHHKOB), (OpMa OTBETCTBEHHOCTH
OrpaHUYECHHasl.

C mo3umuM XapakTepUCTUKH (UHAHCOBOTO COCTOSIHHSI TPEANPHUSATHS BO3MOKHBI
pasnnyHble KIacCU(UKALMM MCTOYHMKOB CpEICTB; JBE U3 HHUX MMEIOT HanOOJIbIIYIO
3HAUYUMOCTh JJIs1 (hruHaHCOBOro MeHemkepa. CorimacHo mepBoil kiaaccu@ukanuu (hUHAHCOBBIE
pecypchl XO3IHCTBYIONIET0 CyOBbeKTa MO MUCTOYHMKAM MX (OPMHUPOBAHUS MOJPA3NEIAIOTCA Ha
COOCTBEHHBIE U TPUBJICYEHHbIE, IPUYEM TIOCIEIHUE TMOAPA3JEISIIOTCS Ha 3aE€MHBIE CPEICTBa
(TonrocpouyHble U KPaTKOCPOUHBIE) M TEKYIIYIO KPEAUTOPCKYIO 3a/10JkeHHOCTh. O6oco0neHne
TEKyIle KpeIuTOPCKOM 3aJ0DKEHHOCTH B OTACNIBHYIO TpyINIy OOYCJIOBIEHO  TeM
OOCTOSITENIbCTBOM, YTO OHA, BO- IEPBBIX, BO3HUKAET KAK €CTECTBEHHBIH SJIEMEHT TeKyllen
JESATENIbHOCTH (3TOT MCTOYHMK €IIE Ha3bIBalOT CIOHTAHHBIM) M, BO-BTOPBIX, B W3BECTHOU
CTETIEHU SBIIsETCS OeCIIaTHBIM MCTOYHHUKOM. UTO KacaeTcs OCTalbHBIX HCTOYHUKOB, TO OHHU
MMEIOT OTYETJIMBO BBIPAXXEHHBIN IJIATHBIA Xxapaktep. Bropas knaccuduxanus nonapasnenser
BCE MCTOYHHMKHM Ha JOJITOCPOYHbIE W KpaTKocpouHble. Ecnu mepBas kiaccudukanus HMeer
3HAYMMOCTh MPEXKIE BCEro C IMO3ULUHU IUIATHOCTH HCTOYHHMKA, TO BTOpas — C IO3HUIHH

XapaKTePUCTUKU (PMHAHCOBOM yCTONYHUBOCTH.
OmHO W3 BO3MOXKHBIX MPEACTaBIECHUN, OOOOIMIAOIMX JTH JBE KiIacCH(pUKAIIT
MIPE/ICTABICHBI Ha



[ NCTOYHWMK CPERCTE OUPMbI '

NCTOUHMKIM CPBACTE KPaTKOCPOYHOMO WICTOMHWUEK CPeACTE SONTOCROMHOrO
HazHAYeHMA HasHaJYeHsa (Kanurar)
]

'L * + 4 1
KpatrocpodHan KpatkocpouHsie Kanwran 3aeMHbIR CrOHTaHHbIS
KPEAWTOPCKAA KpeaMTel W 38AMBI COBCTBBHHWKOS KanuTan NCTOHMHUKKA
3ap0MKEHHOCTE (ruramupiG {nnamnssu {(nnamnbiti {GecnnamHsiu

{vacmuuno nnammei UCMOYHLIK)Y UCITIONHUK) LICIRONHLIC) UCMOUHLK)
vacHuHO SecnnamMui
LCIONHLIK)
OBLKHOBEHHLIF Aonesoi xanuwran & suae BaHKOBCKME
AKUMOHEPHLIA KannTan NPUBMNETMPOBaHHbIX KpenuTed
aKLmiA
k 4
* * QENUralMorHLIe
3afiMed
OonesoR kanuwrtan PeunHeecTupoBakHan NpuGbinb J
B 8vae B BMAE HepacnpegeneHHOn .
OBbIKHOBEHHBIX NPpUGLINK W NPoYK HoHOO0e MNpoune
puc. 1. aKLMI coBCTBEHHEX CPeACTB aaimel
PI/IcyHOK 1 — UcTrounuku (bHHaHCI/IpOBaHI/I}I ACATCIIBHOCTHU KOMIIaHUHN
B 3apyOexHON NpaKTHKE OmMOenbHO KIACCUDUYUPYIOM CPeoCcmed Npeonpusimus u
UCMOYHUKU d)uHchupoeaHuﬂ eco0  0esmenbHOCmu. HOCKOJILKy 9T  BOIIPOCBI TCCHO

B3aMMOCBS3aHbI, PACCMOTPUM UX Oonee moapobHo. Oxna u3 Hambojee OOMIMX TPYHIUPOBOK
CPEICTB MPEANPUATHS B3apyOeKHOM IPAKTUKE MPECTaBIeHa Ha puc.2.

CpencTea IpeRnPUSTHS

Cpeactea ABaNCOBBIA KallMTAL
KPaTKoCpOYHOTO HAZHAIEHHS (a0MrocpodHble CPENCTBA)

3aeMHBIH CobcTBeHHbIH
KaTHTas! KallMTal

Pucynok 2 - Knaccugukarus cpencTs npeanpusTus (KOpIoparim)

OCHOBHBIM 3JIEMEHTOM B JIaHHOM KJIaCCU(UKALUU CPEACTB MPEANPUATHS (KOPIOpalyn)
ABNSIETCA  COOCTBEHHBIM  KamuTal, KOTOPBIM BKJIIOYAeT KamHuTajl, MpeJoCTaBiIseMbli
COOCTBEHHUKOM (yCTaBHBIM KamuTall) U PE3EpPBbl, HAKOIUICHHBIE MPEANPHUATHEM (pE3epBHBIN
KanuTal, 100aBOYHBIN KaluTaj, HepacnpeaeaeHHas IpUuObLUIb).

CymiecTByeT emie OJWH BapuUaHT KilaccU(UKAMKM CPEICTB MPEANpUsTUs, € BCE
CpeZCTBa AENATCS Ha COOCTBEHHBIE U ITPHUBIICUEHHBIE.

K coOcTBEHHBIM cpeicTBaM MPEIPUSITHS B 3TOM CIIy4ae OTHOCSITCS:

*  ycTaBHBIM Kamurtan (CpeacTBa OT TMPOJaXKWM aKIMi W TaeBble  B3HOCHI

YYaCTHUKOB WIMYYpeauTeei);
. BBIPYYKa;

® AMOPTU3aIUOHHBIC OTYHUCIICHUA;YUCTAA HpI/I6LIJ'IB NpCaApUATUS;
® PE3CPBLI, HAKOIIJICHHBIC IMTPCATIPUATUEM,;
® npoyrue B3HOCHI HPHAUYCCKUX U (I)I/ISI/I‘-ICCKI/IX JINIJ (I_ICHCBOC



(hMHaHCHPOBaAHME,TOKEPTBOBAHMUSI, 0J1arOTBOPUTEIIBHBIC B3HOCHI).

K npuBneueHHBIM cpeicTBaM OTHOCSTCS:

. ccyibl 0aHKOB;

*  3aeMHBIC CPEJCTBA, OJIYUYCHHBIC OT BBITyCKa OOIUTaIHiA;

*  CpelcTBa, MOJYYEHHBIE OT BBITYCKa aKIUK U IPYTHX [EHHBIX Oymar;

*  KpeauTOopcKas 3aJ0JDKEHHOCTb.

B 3apyOexxHOll mpakTHKE CYLIECTBYIOT pa3IMYHBIE TMOAXOAbl K KiIaccu(UKAINK
UCTOYHHUKOB()MHAHCUPOBAHUS IEATEILHOCTH MPEAPUATHSI.

CornacHO OAHOMY BapuUaHTy BCE MCTOYHMKH (DMHAHCHUPOBAHUS JENATCA Ha
BHYTPEHHUE WBHEIIHUE.

K BHYTPEHHUM HMCTOYHHKAM (UHAHCHUPOBAHUS OTHOCSTCS COOCTBEHHbIE

CpeACTBAINPEIPUSATHSL.

K BHELITHUM HCTOYHHUKAM OTHOCSTCS:

. CCY/IbI OAHKOB;

*  3aeMHBbIE CPE/ICTBA;

. CpEICTBa OT MPOJaXH OOJIUrallii ¥ APYTUX LIEHHBIX OyMar;

*  KpeOUTOpCKas 3aJ0JKEHHOCTh U JIp.

CymiecTByeT BapHaHT JIeICHUSI HCTOUHUKOB (DUHAHCHPOBAHUS HO CPOKAM.

Kpatkocpounbie (puHAHCOBBIE CPEACTBA — ITO CPENICTBA, HUCIOIb3yEMbIE AJIsS BHITLIATHI
3apabOTHOM TUIATHI, OIUIATHI CBHIPhSI U MATEPHAIIOB, PA3IMYHBIX TEKYIIMX pacxojoB. DopMer
peanu3alnuy UCTOYHUKOB (PMHAHCUPOBAHUS B 3TOM CIy4ae MOTYT ObITh CIEAYIOIIUMHU:

. OaHKOBCKUHU oBepapapT — cCyMMma, Moixydaemas B OaHKE CBEepX OCTaTKa Ha
TekymeM cdere. OBepapadT Mo UIexuT oriare o TpedboBanuio 6anka. OObIYHO 3TO HamboIee
nemeBas (opMa 3aiiMa, BETUYMHA TPOIEHTOB MO HeMmy He mpeBbimaer 1—2% O6asucHoi
Y4ETHOH cTaBKM OaHKa;

*  MEepeBOJHBIA BeKcelb (TpaTTa) — JACHEXKHBIA JOKYMEHT, COTJIACHO KOTOPOMY
NOKyIaTelb 00s3yeTcs YIUIATUTh MPOJAABIy OINPENEICHHYI0 CYMMY B YCTaHOBIICHHBIN
CTOPOHAMHU CPOK. baHK y4uThIBaeT BEKCes, MPEIOCTABIIAS UX BIaJENblaM 3a€M Ha MEepUoJ A0
UX TOTamieHus. B kadecTBe muiaThl 3a BBINAHHBINA 3a€M 10 BEKCENIO OaHK B3UMAeT TUCKOHT
(TIpoLIeHT), BEIMYMHA KOTOPOTo €KeAHEBHO MeHsercs. [lepeBoaHble Bekcenss Hanbosee 4acTo
PUMEHSIOTCSI BOBHEIITHETOPTOBBIX TUIATEXKAX;

*  aKUeNTHBIA KpeauT NpUMeEHseTcs, Korja OaHK NpPUHMMAaeT K OIjlaTe BEKCellb,
BBINMMCAHHBIN HAa UM €T0 KIIMEHTOB (TIeperpoiaka mpaBa Ha B3bICKAaHUE JOITOB — (DaKTOPHHT).
B sToM cnyuyae 6aHK BBIIUIAYMBAET KPEAUTOPY CTOMMOCTh BEKCENS 32 BHIYETOM JIMCKOHTA, J IO
MCTEYCHHUHU CPOKA €T0 MOTAIICHHS B3BICKUBAET ITY CYMMY C TOJDKHUKA;

*  KOMMEpPUYECKHUH KPeIUT — MPUOOPETEeHHE TOBAPOB WM YCIYT C OTCPOUKOH MiiaTexa
Ha OJIWH — JIBa Mecsla, a uHorma u Ooinbmie. Mcmonmb3oBaHME KOMMEPYECKOTO KpEIuTa
ofpeieNnsgeTcss KOHKPETHBIM BUIOM XO3IHCTBEHHOH AedTenbHOCTH. OOpallieHre K HeMy 3aBUCHUT
OT CKOPOCTH pealIM3alliy TOBapa M BOZMOKHOCTEH OTCPOUKH TIATEKEH caMOTro MPeIpUsITHSL.

CpenHecpouHnble (pMHAHCOBBIE CpEACTBa (OT 2 O 5 JIeT) MCHOJIb3YIOTCS AJIS OIJIaThl
MaIliH,000pyI0BaHUS U HAYYHO-HCCIIEI0BATEIBCKUX PadoT.

[Tokynka mpennpusTHeM B KpPeIuT MalluH, 00OpYAOBaHHS M TPAHCIIOPTHBIX CPEACTB
POUCXOIUT Ha (PUKCHUPOBAHHBIX YCIOBUAX O] 3aJI0T MPUOOPETaeMBIX TOBAPOB C PETYIISPHBIM
norameHnueM KpeauTa JacTsamu. K rpymme cpeaHecpovHbIX (PMHAHCOBBIX CPEICTB OTHOCHTCS
apeHJa MaluH 1 obopyaoBanus. [lnata 3a nmonp30BaHNe apeHIOBAaHHBIMU CPEICTBAMH BEIETCS
pETyISIpHBIMA B3HOCAaMH, TpPH OSTOM TIPaBO COOCTBEHHOCTH HHKOTJa HE TMEPEXOAHUT K
JOJDKHUKY. Jlonrocpounsle (prHAaHCOBBIE CPeACTBA (CPOKOM CBBIIIE S JIET) MCIOJIb3YIOTCS IS
nproOpeTeHUsT 3eMIIM, HEJBIKUMOCTH H JIOJTOCPOYHBIX WHBECTHUIMI. BwimeneHuwe cpencts
3TUM MYTEM OCYIIECTBISIETCS KaK:

*  JIOJTOCPOYHBIC (MTIOTEYHBIE) CCYBl — IMPEIOCTABICHNE CTPAXOBBIMU KOMITAHUSIMHU
WIA TICHCHOHHBIMH (OHJAMHU JIEHEKHBIX CPEJICTB IO/ 3aJ0I 3€MENIbHBIX YYaCTKOB, 3JaHHN
cpokoM Ha 25 nieT;



. oburanuu — J0JIroBbIE 00S3aTENbCTBA C YCTAHOBJIEHHBIM IIPOLEHTOM M CPOKOM
norameHus. 3Ha4uTeNbHas 4acTh OOJUTaIliil UMeeT HapulATEeIbHYIO0 CTOUMOCTD;

*  BBIIYCK aKIUI — MOJYy4YEHHE ICHEKHBIX CPEIACTB IIyT€M IPOAAKU PAIAYHBIX
BUJIOB aKIiil B (hopMe 3aKpBITON MIIM OTKPHITON MOAMHUCKH.

[losiBnenne Takoil  KiacCUpUKALMM HUCTOYHMKOB  CBA3aHO C  OCOOCHHOCTSIMU
BHYTPU(HUPMEHHOTO IUIAHUPOBAaHHUS 32 pPyOEKOM, KOTOpPOE BKIIIOYAECT JIOJTOCPOYHOE,
CPEIHECPOYHOE U KPAaTKOCPOYHOE IUTAHUPOBAHMUE.

[Ipu ompeneneHnn MOTPEOHOCTH B JIEHEKHBIX pecypcax 00sf3aTeNbHO YUYHUTHIBAIOTCS
CJIEIYIOIINE MOMEHTBI:

. JUIs KakoM LeIM M Ha Kakoil mnepuop (KpaTKOCPOUYHBIM WM JIOJITOCPOYHBIN)
TpeOYIOTCAICHEKHBIE CPEJICTBA;

. C KaKO! CPOYHOCTBIO TPEOYIOTCS CPEACTBA;

. €CTb JIU HEoOXOJUMBIE CpeICTBA B paMKax MPEANPHUITHS WIH TPUAETCS
oOpalarecsi KAPYTUM UCTOYHUKAM;

*  KakoOBBI 3aTPAThI [IPY YILJIATE JOJITOB.

Tonbpko mocje JeTAIbHOW TPOpabOTKH BCEX IyHKTOB JIENAeTCsi BBIOOP

Han0O0JIeepUEMIIEMOT0 UICTOYHHKA JIEHEKHBIX CPECTB

2. CymHocTb, 3HaUYeHHE U (DYHKIMH KaluTaia

[onsitne «xarmmtam» (Capital) OTHOCHTCS K 4YHCITy KIFOYEBBIX IOHSATHH PHIHOYHOU
HKOHOMHKH, HCIIONB3YETCS TPH XapaKTEPHCTHUKE BAPHAHTOB M CIIOCOOOB (PHMHAHCHPOBAHUS
SKOHOMHUKH B LIE€JIOM, €€ OT/JENbHbIX CerMeHTOB U (upM. CaM TEpMUH MMEET HEOJHO3HAUHYIO
TPAKTOBKY B OTEUYECTBEHHOW W 3apyOe)KHOW HAaydHOW muTeparype. TpaauIMOHHO TNPHHATO
TOBOPUTh O CYLIECTBOBAaHHMHM JIBYX OCHOBHBIX ITOJIXO/I0B — 3KOHOMUYECKOM M OyXIaJTepCKOM,
Ha3BaHHBIX TaK MOCTOJBKY, MIOCKOJBKY CYMTACTCS, UTO MEPBBIH OoJiee MUPOKO pacIpOCTpaHEH
Cpeau 3KOHOMHUCTOB, BTOPOIl — cpenu OyxraintepoB. Bmecte ¢ TeM BO MHOTHX PYKOBOJCTBaxX
1no (UHAHCOBOMY aHAJIM3y MOXXHO BCTPETUTHCS C TPETHUM IIOJIXOJIOM, HAa3bIBAEMBIM YyYETHO-
AQHAJUTHYECKUM U PEACTABISAIONMM COOOMHEKOTOPY0 KOMOWHAIMIO IBYX NEPBBIX.

OxoHomuueckuti nooxoo. Peanusyercst Tak Ha3blBaeMas KOHLENIUsS (PU3NUYECKOTrO
kanutana (Physical Capital Concept), B COOTBETCTBUM C KOTOPOW KamHUTal paccMaTpUBaeTcs B
IIMPOKOM CMBICIIE KaK COBOKYIHOCTh PECYPCOB, SIBIISIOLIMXCS YHHUBEPCATBHBIM HCTOYHUKOM
JIOXOJIOB OOIIEeCTBa, U MOApa3eseTcs Ha JIMYHOCTHBIM (HEOTUyXJ1aeM OT €ro HOCHUTEIN, T. €.
YyeJioBeKa), YacTHBIM M MyOJIMUYHBIX COI030B, BKIIOYas rocyaapctBo. CoryacHo (u3nyeckon
KOHIICTIIMM KanuTal B MPHIOKEHUM K (QHUpPMe paccMaTpuBaeTcsl KaK COBOKYIHOCTb €€
MIPOM3BOJICTBEHHBIX MOIIIHOCTEH, MMEIONIMX MENbI0 TPOU3BOJICTBO OIpPENEICHHBIX Onar u
NOJy4eHHe NpUOBUIM B pe3ysbTaTe UMX pealu3alud. VIHBIMM cIOBaMH, B JIaHHOM KOHTEKCTE
TEPMUH «KAIUTAI» UCIIONB3YETCS KaK XapaKTepPHCTHKA TeHEPUPYIOIINX BO3ZMOXKHOCTEH (HUPMBI,
T.e. €€ CIOCOOHOCTEN MPOU3BOAUTH TOT WJIM MHOW 00BbeM Ouiar, a MOTOMY NP JIEMOHCTpPALUH
HYKOHOMHYECKOW MOIIM (PUPMBI OTHAIOT MPEANOYTEHHE HE UCTOPUYECCKHM, a TEKYIIUM ICHAM.
OtuM ke O0OyCIOBIMBAEeTCSs W OINpPENEIeHHOE OrpPaHMYEHHUE Ha TPAKTOBKY MNPUOBLIH,
TeHEepUpPYEeMOil B pe3ysbraTe (yHKIIMOHHPOBAHUS JTaHHOTO KamuTaja: MPHOBLIH 32 OTYETHBIN
NepuoJl MpU3HAeTCs JHUIIbL B 00beMe NpPEeBbIICHUS (PAKTUYECKOW MPOU3BOAUTEIBHON MOIIU
¢upMBI Ha KOHEIl NepHoAa MO CPAaBHEHUIO C STHUM JKE IIOKa3aTeleM Ha Hadalo Iepuoja.
Konuenuuio ¢usndeckoro kanurana Beipaswi, Hanpumep, [1. b. Ctpyse (1870—1944), mo
MHEHHIO KOTOpPOTO KamHuTal — JTO «Oyaro, Ha3HAUY€HHOE HE Ha HEMOCPEACTBEHHOE
notpebjeHne, a Ha MOJy4YEeHHE J0XO/a, W BBICTyMAaeT Meped HamMu B JBOWHONH (opme —
HaTYpaJIbHOW U JIEHEXHOI» . 3aMeTHM, YTO B 3TOH (OPMYJIMPOBKE BBINAJAET U3 PACCMOTPEHUS
BeCbMa OOBEMHBIM aKTUB — pacyeThl (AeOMTOpCcKas 3aJ0JDKEHHOCTh), KOTOpas TaKxke
npefcTaBisier co0oi OMHO W3 TPOSBICHWH KamuTajga, ITOCKOJBKY CpeICTBa, B HEH
OMEpPTBJICHHBIE, TAK)KE€ HE HAIIPABJICHBI Ha HEMOCPEICTBEHHOE MOTpedeHHe, a MpeIHa3HAYEHBI
JUTI TIONy4YeHHs B OyIymieM Jo0xoia. B pamMkax 5KOHOMHYECKOTO IOAXO0Ja KarmuTall HEPEeIKo



MoApa3/ieNisaeTcss Ha pealbHbIW W (UHAHCOBBIN. PeanbHBI KamuTag BOIUIOMIAETCS B
MaTepualbHO-BEIIECTBCHHBIX Ojarax kak QakTopax TMpPOW3BOACTBA (3MaHUSAX, MAaIIUHAX,
TPAHCIIOPTHBIX CPEICTBAX, ChIphe U Jp.); (DUHAHCOBBIH — B LIEHHBIX OyMarax M JI€HEKHBIX
CpeAcTBax. B coomeemcmeuu ¢ 3moil KOHYenyuel 8eludUna Kanumand UCHUCTIAemcs KaK Umoz
byxeanmepckoeo 6ananca no akmugy. AKTHB 0OallaHCa HEOOXOIMMO OUYUCTHTH OT HEKOTOPBIX
CTaTei, 3aBBIIAIOIINX BATIOTY OallaHCca, OJHAKO YACIbHBIN BEC UX B BAIIOTE HE3HAUUTEIICH.

byxeanmepckuii nooxoo. B ocHOBe 3TOro mojaxoja JeKUT TaK Ha3blBaeMasi KOHIICTIIIHS
¢unancoBoro kamutana (Financial Capital Concept), cormacHo KOTOpOW KamuTan TPaKTyeTCs
KaK MHTEepeC COOCTBEHHHKOB (PUPMBI B €€ aKTHBAX, T. €. TEPMHUH «KAalHUTa» B 3TOM CIy4yae
BBICTYIIAET CHHOHMMOM YHCTBIX aKTHBOB, & €T0 BEIIMYMHA PACCUUTHIBACTCS KaK Pa3HOCTh MEKIY
CYMMOM aKTUBOBCYOBEKTa U BETUYMHOM €ro 00s13aTesbeTB. IMEHHO 3TOMY MOAXO.Y CIEeI0BalIN
Hemeukne OamancoBensl Hauvama XX B. Takoe mpencraBieHue BbIpaxaeTcs (HOpMajbHO
crenyroniel 6aIaHCOBOMMO/IEBIO:

E=A-L, 1)
rae A — aKkTUBBI XO3SHCTBYIOIIEr0 CyOBEKTa B CTOMMOCTHOH omeHke; E — kammran
(COOCTBEHHHKOB);

L — oOs3arenbeTBa repe/t TPEThbUMU JTUIAMH.

Pecypcel, mpenocraBineHHble QupMe ee cCOOCTBEHHHMKaMHU (Kak IMPaBHIIO, B JEHEKHOM
¢dopMme), HA MOMEHT HMHBECTUPOBAHMSI MMEJHU OIPENEICHHYIO IOKYNaTeIbHYI0 CIOCOOHOCTb;
MMEHHO €€ HEyMEHBIICHHE C TeUYECHHEM BPEMEHU HHTEepecyeT COOCTBEHHHKOB MPEXkIE BCEroO.
OTtcroa orpaHudYeHHs] Ha TPAKTOBKY MPUOBUIM B paMKax JAHHOW KOHLEMIMH: NPUOBLIb 32
OTUETHBIA TEPUOJ MPU3HAETCS JIUIIL B 00bEMEe, PaBHOM HMEBIIEMY MECTO 3a 3TOT MEpPHUOJ
NPUPALICHUIO (PAKTUYECKON ITOKYTIaTeIbHON CIIOCOOHOCTH MHBECTUPOBAHHOTO COOCTBEHHUKAMHU
kanutaiza. Kpome TOro, IMOCKOJIBKY 3/IeCh aKIEHTHPYeTCs BHHUMaHHWE Ha BIOKEHUU
COOCTBEHHMKOB B aKTHBBI (QupMbl ¥ 5(PPEKTHBHOCTH OTHX BIIOKEHHH, Ooee
MPEIOYTUTEIBHBIM OKA3bIBACTCSI UCIOJIb30BAHUE UCTOPUYECKUX IIEH, KOTOpPhIe, B CPABHEHUU C
MOJTY4YEHHBIMH JIOXOJaMH, IEMOHCTPHPYIOT TPeOyeMy0d(pPEeKTHUBHOCTb.

Utak, guszuueckasn xonyenyus kanumana akyewnmupyem HUMAHUe Ha 2eHepupyrowmux (m.
e. Npou3800UMENbHbIX) MOWHOCMAX QUPMbL KAK e0UHO20 UMYUJeCMBEeHHO20 KOMNIeKcd U
CAMOCMOAMENbHO20 YUACMHUKA OU3HeC-OMHOUleHUl, mo20a KAk 6 pAaMKax @QUHAHCOoB80U
KOHYenyuu Kanumaia aKyeHm 0enaemcs Ha OUHAMUKY NOKYRAMENbHOU CNOCOOHOCMU CPeoCms,
BILOJMCEHHBIX COOCMBEHHUKAMU 8 AKMUBLL (DUPMBIL.

Bob16op TOM MM MHOM KOHIEMIMM BaXXEH MPH OMNPEIEIEHUH KOHEYHOro (PHMHAaHCOBOTO
pe3yJbTarTa TeKYyLeH AeaTeNbHOCTH (PUPMBI.

B coomeemcmeuu ¢ smum nooxooom eenuuuna Kanumana UCYUCIAemcs Kak umoz pasoena
I

«Kanuman u pesepeul 6yxeanmepcko2o banawnca.

Vuemno-ananumuueckuiti  nooxo0  SBIAETCA  HEKOTOpPOW  KoMOWHamuedl  OByX
IpEeIbIIYIINX MOAXO0J0B M UCHOJb3YyeT MoAU(UKAIMK KOHIENIUA (U3NYECKOro KamuTalia U
¢uHaHCOBOrO KamuTana. B 3ToM cityyae kanurtan Kak COBOKYITHOCTh PECYPCOB XapaKTepU3yeTcs
OJIHOBPEMEHHO C JIByX CTOpOH: (@) HampaBJIeHWW €ro BIIOKEHHs (KamuTajdl Kak eIuHas
CaMOCTOSATENIbHAsL CyOCTaHIIMs HE CYIIECTBYET M BCEraa 00JeKaeTcs B HEKOTOPYIO (PU3UYECKYIO
dopmy) u (0) HMCTOYHMKOB TPOUCXOXKICHHA (OTKyZa TOJNy4eH KamuTaja, 4Yel OH).
COOTBETCTBEHHO BBIIEISAIOT JBE B3aMMOCBS3aHHbIE PA3HOBUIHOCTH KamuTalla: aKTHBHBIA WU
NIACCUBHBIA. AKTUBHBIM KalnuTal — 3TONPOM3BOJICTBEHHBIE MOIIHOCTH XO3SHCTBYIOIETO
cyObekTa, (popManbHO TMPEACTABIICHHBIE B AKTHBE €r0 OyXTrajaTepcKoro OajlaHca B BHJIE JBYX
0JIOKOB — OCHOBHOT'O 1 00OPOTHOT'0 KaruTanos (puc.3)



[laccuBHBIM KamuTanm — 3TO JOJITOCPOYHBIE HMCTOYHHKH CPENICTB, 32 CYET KOTOPBIX
c(OpMHUPOBAHBI AKTUBBI CYOBEKTa. DTH HUCTOYHUKH MOAPA3JCISIOTCS HAa COOCTBEHHBIA U
3aeMHBIN KanuTaibl. [IpecTaBieHe MacCHBHOTO KalUTalla B YKPYITHEHHOH CTPYKTYpe MPUBEICHO
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Pucynox 4- [TaccuBHbII KanuTall B CTPYKTYpE HICTOYHUKOB (PHAHCUPOBAHUS

B cooTtBercTBHH C YUCTHO-aHAIITUTHUYCCKHUM IMOAXOJ0M BCIIMYMHA KalluTala HCUUCIACTCA
Kak cymma wutoroB TtpeThero («Kamurtam wu pesepBb») U uerBeproro («Jomrocpounsie
00s13aTeIbCTBA) Pa3AeiioB OyXTraJTepcKoro OanaHca.



DKOHOMHYECKHI TMOAXO0J K TPAKTOBKE IMOHSATHUS «KAMHWTal» HarmsiaeH. YTo kacaercs
JIBYX JIPYTUX HOAXOIO0B, TO 34€Ch CUTYallUsl HECKOJIBKO CIIOXKHEE, @ MHTEPIIpETalus Kanuraia B
I1aHe ero (U3NYecKol, MaTeprualibHON UACHTU(UKAIIMU HE CTOJIb O4YeBHHA. J[el0 B TOM, UTO
OpUHATasE B COBPEMEHHOW OyXrajaTepuu JABOMHAs 3alKCh JAeT YHHKAIbHYIO BO3MOYKHOCTB
XapakTepu3oBaThb OJWH M TOT € OOBEKT ¢ pasHbIX cTopoH. Kak wu3BecTHO, mpaBas
(MCTOYHMKOBAs) CTOpOHA OajlaHCa JaeT MPEICTABICHHUE O TeX )K€ CPeACTBaxX (UPMBI, HO HE C
MO3UIMM HX MaTepHabHO-BEIIECTBEHHOTO COCTaBa, a C T[IO3UIMM MCTOYHHUKOB HX
¢unancupoBanus. OTcro/1a ciaeayeT BaXKHbIN U1 HOHUMaHUSIIKOHOMHYECKON CyTH 0allaHCOBBIX
CTaTeil BBIBOJ: C MO3UIUN MAaTepPUAIbHO-BEIIECTBEHHOTO MPEACTaBICHHs KaluTal, TPaKTyeMbIi
B KOHTEKCTE (PMHAHCOBOM KOHIIENIINHU, KaK U BCE APYTHE BUIBI HICTOUHUKOB, 00€3IHUEH, T. €. OH
pacmbUIeH MO aKTHBaM Mpeanpusitis. B sTom cMmbicie Hamuyue COOCTBEHHOTO M 3a€MHOIO
KaruTalia HeJb3s MPEACTaBIATh, HAPUMEpP, TAaKUM 00pa3oM, YTO YacTh CPEJICTB HA pacueTHOM
cyere sBNseTCS COOCTBEHHBIMM, a 4acTh 3aceMHBIMU. Bce cpencTBa, MOKa3aHHbIE B aKTUBE
OanaHca, 3a HWCKJIIOUYEHHEM HMMYIIECTBA, MOJYYEHHOTO IO JOrOBOpY (DMHAHCOBOW apeHIIbI,
ABIIAIOTCS COOCTBEHHBIMHM CPEICTBAMU NPEANPUSTHS, HO BOT MNPOPUHAHCHUPOBAHBI OHU U3
Pa3HbIX MUCTOYHUKOB. B cilydyae nukBHAaLuu NpeAnpusTHs yIOBIETBOPEHHE TPEOOBAHUMN JIHL,
MPEIOCTaBUBIIUX CBOHM CPEACTBA MPEANPUATHIO, OyIET OCYIIECTBISATHCS B COOTBETCTBUU C
3aKOHOM B OIpEAENEHHOW TOCIeI0BaTeIbHOCTH U cymme. Jlisg Toro 4roObl u30eXaThb
IMyTaHULbI, B paMKax YYCTHO-aHAJIUTHYCCKOI'O IMoAXoaa TCPMUH «aKTUBHBIA KaIIUTAaJ CTaparoTcs
HE HCIONB30BaTh. [l03TOMY 3a 31E€MEHTaMHM aKTUBHOW CTOPOHBI OanaHca OOBIYHO 3aKperuieH
TEPMHH «CPEICTBa», TOTJIa KaK TEPMHH «KAllMTa» pacCMaTpUBaeTCs KaK OJHA U3
XapakTepUCTUK (UHAHCOBOM CTPYKTYpbl (DUPMBI, MPEICTaBICHHOW (OPMAIBHO MaCCUBOM
Oananca. Ciieyer akIeHTHPOBaTh BHUMAHUE YUTATENS Ha BAKHOM 00cTosiTenbeTBe. Kak ObuIO
MOKA3aHO TPU U3JIOKEHUU TOJXOJ0B K OMPEACNICHUIO KalHTaja, ero OleHKa ¢ (popMambHBIX
MO3UIMI MOKET OBITh BBITIOJIHEHA 10 JaHHBIM Oyxranrepckoro Oamanca. [Tockonbky OanaHc B
MOJIABIISAONIEM OOJIBIIIMHCTBE CIIYy4aeB COCTABIISIETCS MO TaK HA3bIBAEMBIM HCTOPHUYECKUM IICHaM
(CHHOHUMBI: TICHBI TPUOOPETEHMSI, CEOECTOMMOCTB), Cpa3y BO3HHKAET BOMPOC, O KAKOW OIEHKE
KarnuTaina — 0aJaHCOBOM UM PHIHOYHOMN

— nomxkHa uaTu. Kak BUmHO 13 Ha3BaHMs, OalaHCOBAst OIIEHKA HEKOTOPOTO 00BEKTa yueTa
— 9TO eroOoIeHKa, PEJICTaBIICHHAs B OyXTaiTepckoM OanaHce. PEIHOYHAS OIIEHKA YaIle BCETO
CYILIECTBEHHO OTJIMYAETCsl OT OATaHCOBOM, Mpu4eM B OOy CTOpOHY. B kauecTBe mpumepa
MO’KHO MPUBECTH aKIMOHEPHBIN KaUTaJl: BEIMYMHA YCTABHOTO KaluTala B 6ajaHCe UCYUCIIEHA,
UCXOJS U3 HOMHUHAJIA aKIUi, OJTHAKO WX PHIHOYHAS CTOMMOCTH, a CIEeIOBATENbHO, U PHIHOYHAS
OIICHKA YCTaBHOI'O KalluTajla,KaK IMMpaBrujio, MOXET OBITh 3HAYNUTEIIHHO BBIIIIE.

Uro kacaeTcs 3aeMHOT0 KanuTajia, TO TOBOPUTH O PHIHOYHOM OIIEHKE B MPSIMOM CMBICIIE
MOXXHO TOJIBKO B OTHOIIICHUU 3&171MOB, O(i)OpMJ'IeHHI)IX IICHHbBIMHA 6YMal"aMI/I, O6paHIaIOIIII/IMI/IC$I
Ha BTOPHUYHOM pbIHKE. UTO KacaeTcs OaHKOBCKOTO KpeauTa M (PUHAHCOBOTO JIM3WHTA, TO
COOTBCTCTBYIOIINE CYMMBI OTOBOPCHEI B CIICHUAJIBHBIX AOTOBOpAaxX MU IMOCJIC UX 3aKIOYCHHA, KaK
MpaBUIIO, YK€ HE 3aBUCAT OT KOHBIOHKTYpPHI pBIHKAa CCYAHOTO KamuTana. be3ycioBHO,
KOCBCHHOC BJIMAHHUEC HAa PBIHOYHYIO OLCHKY 06J'II/IFaIII/IOHHOFO 3aiiMa OKa3BIBAIOT M Apyruc
JONTOCPOYHBIE MCTOYHHKHU 3a€MHBIX cpeAcTB. Kakas ke olleHKa BakHee — OanaHcoBas WA
peiHOYHasA? OIHO3HAYHOTO OTBETA HA 3TOT BOMPOC HE MOXKET ObITh B MpUHIUIE. B yacTHOCTH, B
OyXranTepCcKoM yueTe OJMH W3 OCHOBONOJAralolMX — MPUHIUN Ce0eCTOMMOCTH, WU
UCTOPUYECKUX II€H, COTJIACHO KOTOPOMY BCE OOBEKTHI OYXTaJITEepCKOTO YdYeTa JIOJKHBI
OTpakaTbcs B Y4yeTe M OTYETHOCTH B HEU3MEHHON OIICHKE, a HMMEHHO MO0 CTOMMOCTHU
npuoOpeTeHusi, IToMy MPUHIUIY CIEAYIOT BOOJBIIMHCTBE CTpaH MHUpPa, IO3TOMY OalaHCOBBIE
OIICHKH SIBJISIFOTCSI €CTECTBEHHBIM DJIEMEHTOM BCEX METOAMK OIeHKH. OJHAKO TEeOopeTUYeCKU
MOXHO CTPOUTH OalaHc U B PBIHOYHBIX OLOCHKax, IPUHUMAaA, IIpaBJda, BO BHHUMaHHUC CTro0
CYIIECTBEHHO OOJBINYI0 CYObEKTUBHOCTh. ¥ MECTHO OTMETUTh, YT0 B MC®O mpUHIIUIT OLIEHKU
" MPEACTABJIICHUA JAaHHBIX 11O UCTOPUYCCKUM IICHAM YK€ HEpPACCMATPpHUBACTCA KaK CIMHCTBEHHO
BO3MOKHBIH.

Ecnu onienku no ce6ecToMMOCTH BIIOJIHE YCTPaUBAIOT OyXraiTepos, TO sl (PUHAHCOBBIX



MCHCIKCPOB W MOTCHUHUAJIIBHBIX MHBECTOPOB HE MEHBIITHIH HUHTEPECC MPECACTABIACT HE TOJIBKO
OLICHKa



CIIOKHBILIETOCS  (DMHAHCOBOTO  IOJIOXKEHHWs, HO W TEPCHEKTHBBI KOMIIAHMH, €€
NPUBJIEKATEIBHOCTh KaK 0OBEKTa WHBECTHPOBAHMUS, YTO HAXOJIUT CBOE BBIPAKEHHE B PHIHOYHBIX
neHax ee akuuid. He ciydaiiHO mokasaTenb pPHIHOYHOW KalnUTAIW3alUNd KOMIIAHUU SBIIAETCS
OJTHUM M3 KIIIOYEBHIX B OOJIBIIMHCTBE PEUTHMHIOB BEAYIIMX KOMIIaHUH Mupa. Bmecte ¢ Tem ¢
PBIHOYHBIMH OLIEHKaMHU TOpa3jo TpyAHee paboTaTh BO MHOrMX oTHoweHusAX. [Ipexne Bcero, B
OTJIMYHUE OT OATAHCOBBIX OLIEHOK, KOTOPBIE OTHOCUTENIBHO JIETKO BEpU(UIIPYEMBI, TOCKOIBKY B
ydyere Bceraa MAODKHBI HMEThCS  OIPAaBIATENIbHBIE JOKYMEHTBI, IOATBEPKAAIOIIAE HX
peaIbHOCTh, PHIHOYHBIE, OIICHKH BecbMa CyObeKTHBHBI. Ecnu OanmaHCOBBIE OICHKH YCTONYMBEBI
[0 OINpPENEICHUI0, TO PBIHOYHBIC, HAIPOTHB, MOTYT OBITh BecbMa BapualOenbHbl. [loaTomy
NEPBBIMM JIErYe IOJb30BaThCs IpPU pa3pabOTKE IUIAHOB, YTO, B YAaCTHOCTH, HAXOAUT CBOE
OTPaXCHUE IPY IUIAHUPOBAHUM CTPYKTYPbI UCTOYHUKOB.

OcHoOBHBIE (PYHKIIUH KamuTana:

1) BocnpousBoactBeHHas (B mporecce €€ peanu3aluyd  [IPOUCXOAUT

BO3pacTaHUE aBAaHCHUPOBAHHOM B IIPOU3BOACTBO CTOMMOCTH U IIOJIy4EHHE
MPUOABOYHON CTOMMOCTH).

2) Crumynupytomas (Xapakrepuzyer (UHAHCOBBIC PECYpChl, MPHHOCSIIHE JJIO0XO/I;
[JIABHBIA MCTOYHUK (POPMHUPOBAHUS 0JIArOCOCTOSHUS COOCTBEHHUKOB; IJIABHBIH HM3MEPHUTENb
PBIHOYHOM CTOMMOCTH KOMIIAHMHU; JMHAMHUKA KaluTaja MOKa3blBae€T ypOBEHb 3((EKTUBHOCTH
XO035IICTBEHHON I TEIIbBHOCTH KOMITaHUN )

3. Crpykrypa Kanuraja U ero leHa

JleHe)kHOE BBIpOKEHHWE CTOMMOCTH KamHuTalla TpEACTaBiseT coOoi IleHy Kamuraia.
CrouMOCTh KamuTajla — 3TO I€Ha, KOTOPYK YIUIauMBaeT KOpIopalusi 3a I[pPUBIICYEHUE
KanuTallan3 Pa3JIndyHbIX UCTOYHUKOB .

[IpuBnedyeHue TOro WJIM HMHOTO MCTOYHMKA KalWTajla CBS3aHO JUIsI KOMIIAHUU C
OTPENIETICHHBIMU 3aTpaTaMH: IO OOJUTAIMsAM HY>KHO BBIIUIAYMBATH JOXOJ], MO aKIUsIM —
TUBUJCHBI, OaHKaM — TPOIEHTHl 3a MpeAocTaBiIeHHbe kpeauThl. OOmmias cymma CpeicTB,
KOTOPYIO HYXXHO YIJIaTUTh 3a HCIIOJB30BaHHUE OMpPENENIEHHOTO 00beMa MPHUBIEKACMBIX Ha
pBIHKE KamuTala (UHAHCOBBIX PECYPCOB, BBIpOKEHHAs B MPOILEHTAX K ATOMY 0OO0BEMY,
Ha3bIBACTCS CTOMMOCTHIO KaruTaina (Cost of capital).

Konnenmus mogoO6HON OIEHKH UCXOMUT U3 TOTO, YTO KamHUTal Kak OAMH U3 (PakTopoB
MPOU3BOACTBA UMEET OIPENEICHHYI) CTOUMOCTh, KOTOpas CYIIECTBEHHO BJIHUAET HAa YPOBEHb
TEKYIIUX M MHBECTULHMOHHBIX 3aTpaT KOPIOPATUBHOW TpynIibl. JlaHHAas KOHLENIUS SBIAETCS
OJTHOWH3 OTIPEIEIISIONINX B CUCTEME YIPABJICHUS] KOPIIOPATUBHBIMU (DMHAHCAMH.

3apy0OexHble SKOHOMHCTHI HEOJJTHO3HAYHO TPAKTYIOT CTOMMOCTh kanurtana. Tak, @. Jlu
Yeur u JI. . OuHHEpPTH MOJIATalOT, YTO «OLIEHKA W3JECPKEK IMPUBJICUYCHUS KalHuTala, WIN
CTOMMOCTH KamnuTaja, SBISETCS Ba)XHBIM JTallOM IpoLEecca IPUHATHUS HHBECTHULMOHHBIX
peuwrennii. Ho oneHka H3aepKEK MPUBICUCHHS KalWTala BAKHA U NPU MNPHUHATAHA APYTUX
pelieHni, HarpyuMep O BBITYCKEOOIUTaIHiA, 0 TPUOOPETEHUN 000pYAOBaHUS UM €T0 apeHe, O
BBHIOOpE MHBECTUIIMOHHOM CcTpareruu. HakoHerl, TJ1aBHOW 1ebi0 (DMHAHCOBOTO MEHEKMEHTa
SIBISIETCS MaKCHUMM3aIUsl CTOMMOCTH KOMIIAHUH, a OJJHUM M3 METOJIOB JOCTWIKSHHUS dTOU IIeIU
SIBJISIETCS COKpAIIEHNUE U3JIEPKEK, B TOM YHCIIE U3JIEPKEK HA TPUBIICYEHNUE KATTUTAIID) .

CtpykTypa KamuTaja MpelICcTaBisieT cCo0OM COOTHOIIEHHWE COOCTBEHHBIX U 3aEMHBIX
CPEACTB JOJATOCPOYHOro xapakrtepa. CTpyKTypa KamuTalla OMNpENETsieT MHOTHE acCHeKThI
JESTEIIbHOCTH OpPraHU3allii U OKa3bIBA€T MPSIMOE BIHSIHHUE HA €r0 (PMHAHCOBBIE PE3YJIbTATHI.

CooTHomIeHHEe COOCTBEHHOTO W 3a€MHOTO KaIlWTajJOB JODKHO TOJJICPKUBATHCS B
ONPEACIEHHON MPONOPLMHU, KOTOpas sl KaXA0ro MPEINPUATUS ABISETCS WHIAWBHUIYaJIbHOM.
Ecnu B xammrane mpeBamupyeT COOCTBEHHBIN KamHTall, ’TO CBHACTEIBCTBYET O (DMHAHCOBOMU
HE3aBHCUMOCTH MPEANPHUSATHUS, HO OTHIO/Ib HE 00 UCKYCCTBE €ro (PMHAHCOBBIX MEHEIKEPOB.



Takum oOpa3zom, MpeanpusTHE, UCIONb3YIONIee TOIBKO COOCTBEHHBIH KamHTajl, UMEET
HaAMBBICIIYIO (PMHAHCOBYIO YCTOHYMBOCTDH (€ro K03(ppHIMeHT aBTOHOMUM paBeH €IWHUIIE), HO
OTPaHUYMBAET TEMIIBI CBOErO pPa3BUTHs (TaK Kak He MOXeT obOecneduTs (HopMupoBaHHE
HE00XOIMMOTO JIOMOJHUTEIBHOTO 00beMa aKTHBOB B MEPUOJIbI OJIArONPUATHON KOHBIOHKTYPHI
pbIHKA) M HE MCIOJIb3YeT (PMHAHCOBBIE BO3MOKHOCTH IPUPOCTa NPUOBUIM HA BIIOKEHHBIH
KaIuTan .

Ilena xkanuTana pacCYUTHIBAETCS B HECKOJIBKO 3TAIIOB!

1) UJACHTU(UKAIMS ~ OCHOBHBIX ~ HMCTOYHHKOB  ()OPMHUpPOBaHHS  KamuTaia
HpPENpUsATHS;

2) pacyer IeHbI KaKJ0r0 HICTOYHUKA (PMHAHCUPOBAHMS;

3) pacyeT CpeJHEB3BEIIECHHON 1IeHbI KalluTala,;

4) pa3paboTKa MEpONPUATUI 0 ONITUMU3ALIUN CTPYKTYphI KaluTaia.

Oman 1. Uoenmugukayus 0CHOBHBIX UCMOYHUKOB (DOPMUPOBAHUSL KANUMAA.
s ompeneneHus: IEHBI KamuTala HaWOOJiee BAKHBIMH SIBJISIFOTCS  CIICIYIOIIHE
UCTOYHUKU:

1) COOCTBEHHBIC  CpPEICTBA:  yCTaBHBIM  KamuTal  (OOBIKHOBEHHBIE U
NPUBUJICTUPOBAHHBICAKIINH) M HEPACTIPEICICHHAS TPUOBLIb;
2) 3a€MHBIE CPEJICTBA: TOJITOCPOYHBIC KPEIUTHI U OOJIUTAIIMOHHBIC 3aliMBl.

Oman 2. Pacuem yenvl Kaxic0020 UCMOYHUKA PUHAHCUPOBAHUAL.

Kaxx/ip1ii MCTOYHUKOB UMEET Pa3HYIO CTOMMOCTb.

OCHOBHBIMH 3JIeMEHTAMHU 32€MHOI0 KANHUTAJIA ABJIAIOTCH 0AHKOBCKHE KPeIUThl U
3aiiMbl U BbINYLIEHHbIe NpeAnpuaTHeM oOjuranuu. CTOMMOCTh MCTOYHHMKA «OaHKOBCKUU
KpeIuT» J0JDKHA PacCMaTpUBATHCS C YUETOM Haiora Ha npuObUib. [IporeHTsl 3a moap30BaHne
0aHKOBCKMMHU KpEIWTaMU OTHOCSTCS Ha Npouue pacxoipl. [loaToMy CTOMMOCTH €IUHUIIBI
TaKoro

a o
HCTOYHHUKA CpeIﬁCTB (k ) MCHBIIC, YEM YILIIaYMBACMbIN 6aHKy IIPOLICHT.

a — Ir(l-T), kI (2)
rae T - craBka Hanora Ha MPUOBLIH (B JOMSX €TUHHUIIBI)
Ir - mporieHTHAs cTaBKa MO KpeauTaM (B 10X €IUHHULIBI)

[IpouenTel, yIlauMBaeMble 3a  [OJb30BaHHE  3aliMaMH, I[OJYYEHHBIMH  OT
XO3SIMCTBYIOIIMX CYOBEKTOB OTHOCATCS Ha Mpouyue pacxonabl. [loaToMy cTOMMOCTB 3TOrO
MCTOYHUKA TaKxke Oy/JeT MEHbIIIE yIIaYuBaeMON IPOLIEHTHON CTaBKH.

CyMMBbI IpUYHUTAIONIMECS K YIUIaTe MPOLEHTOB MO OOJIMralisiM OTHOCATCS Ha MpOYUe
pacxoabl. [loaToMy CTOMMOCTH KamMTajga «OOJMTalMOHHBIM 3aeM» OyJeT NpUOIU3UTEIHHO
paBHA BEJIMYMHE YIJIAUMBAEMOIO IMPOLIEHTa 32 MUHYCOM Hajlora Ha MpuUObLIb, a 0ojee TOYHO
MOKET OBITh HalijeHa 10 QopMmyJie, OTpaKalolUM [OKa3aTeldu TEeKyleH JIO0XOJHOCTU
obymrarmii (Kq)

14 =
gy =Mk
P.?"..
M — HOMMHAJIBHAS! CTOUMOCTD OOJIUT AN
P,, — TeKy1ast ppIHOYHAs [IeHa 00IUrauu

kr — xymonHas craBka, %.

3aTemM TeKymas JOXOJAHOCTh OOJIUTaluy JOKHA OBITh CKOPPEKTHPOBAaHA HA HAJIOT Ha
pUOBLIb.

Jlyis BHOBb IJIAHUPYEMOT'O BBIyCKa OOJIMTAIlMOHHOTO 3aiiMa IpU pacuere CTOMMOCTH
HCTOYHUKA HY)KHO YYMTBHIBaThb BJIMSHHME BO3MOXKHOM pa3HMIBI MEXKIY LEHOM peanu3anuu
oOnuranuii ¥ MX HapULATEIbHON CTOMMOCTBIO (IIOCHEAHSSI HEPEIKO MOXKET OBbITh BHIIIE, B
YaCTHOCTH, 3@ CYET PACXOJIOB IO BBIMYCKY OOJUTallMM U MPOJAXKHU UX HA YCIOBHUSX AMCKOHTA).
dopmysia 115 ONpeeTICHUSI CTOMMOCTH UCTOYHUKA «OOJIMTallMOHHBIN 3aeM» Oy/1eT UMETh BU:



_M*p+(M-P,)Ik
(M +P,)/2

rje p - craBka % oOauranmoHHOro 3aiiMa (JI0JIX eIUHHUIIBI);

M - HapunareabHas CTOMMOCTb OOJIMTaluy (MU BEIMYMHA 3aiiMa);

Pdp - 4ncTast BBIpyYKa OT peajM3aldi OJHOM oOmuraiuu (WK Bcero 3aiiMa); K - cpok
3aiima (KOJIMYeCTBO JIET);

T - ctaBka Hasora Ha MPUOBLIB (B AOJAX CIUHMIIBI).

(1-T).

CTOMMOCTh MCTOYHMKOB COOCTBEHHOro kKamurtajna. C MO3MIMH pacueTra CTOMMOCTH
KamuTana 1enecooOpa3sHo BBLACTATh 3 HMCTOYHUKA COOCTBEHHBIX CPEICTB KOMIIAHUU:
MPUBWIETUPOBAHHBIC AKI[MH, OOBIKHOBEHHbIE aKIIUU U HepacIpeieieHHass IpuObLIb .(B TaHHOM
ClTydae K Hell OTHOCSIT BCEe HICTOYHHKH COOCTBEHHBIX CPEJICTB 33 CKIIIOUEHUEM YCTABHOT'O KalluTalia).

AKUMOHEpb B 0OMEH Ha MPEAOCTaBICHUE CBOUX CPEACTB KOMMEPUYECKOI OpraHu3aiiu
paccUMTHIBAIOT HA MOJY4YeHHE AMBHJICHAOB. VX noxon ymciaeHHO OyneT paBeH 3aTpaTam
OpraHM3aly 10 O0ECIeYeHUI0 JaHHOTO MCTOYHMKa cpeactB. llostomy ¢ mo3unuu
KOMMEPUYECKON OpraHMu3alii CTOMMOCTbh TaKOr0 HCTOYHHKA MPUOJIM3UTEIBHO paBHA YPOBHIO
JUBHUJICH]IOB, BBIIJIAUMBAEMbBIX akKIMOHepaM. [lOCKONbKY IO NPUBHIETUPOBAHHBIM AKLUSM
BBIIJIAUYMBACTCS (PUKCHUPOBAHHBIN MPOIEHT OT HOMHHAJA, T.€. M3BECTHA BEIMYMHA TUBUACHA,
TO CTOMMOCTb UCTOYHHUKA CPEJICTB «IPUBUIIETUPOBAHHBIE aKIHI» PACCUUTHIBACTCA MO opMyIie:

k + D (PL—Po)/n

PS d P P

0

Kd - Teky1as JOXOAHOCTD

Kc - kanuTanu3upoBaHHas JOXOIHOCTb

Po - ppiHOYHAs 1Il€eHA aKIMKM HA MOMEHT IPUHATHUS pelleHus o Mokynke P1 - oxxugaemas
[IEHa aKLUM Ha MOMEHT Ipe/roiaraeMoil ee mpojaaxuD — oxxunaeMslil qUBUIEHA

N - 0KUJAEMOE YHCIIO JIET BIIAJICHUS aKIIUEeH

[IpuBeneHHas olleHKAa MOXET UCKaXaThCs B CIydae , €CIM ObLIO HECKOJIBKO BBITYCKOB
aKIIMi B XOJ€ KOTOPBIX OHM IMPOJABAINCH MO pa3HOW IeHe. B 3Tom ciydae MOXHO
BOCIIOJIb30BaThCsl (hopMyItoii cpeHen apudMeTHuecKoi B3BEILICHHOM.

Ecnu mpennpusitue niaaHUpyeT yBEIMYUTh CBOW KamWTal 3a CYET JOMOJIHHUTEIBLHOTO
BBIIIyCKAa IPUBWIETUPOBAHHBIX aKLUMH, TO CTOMMOCTb 3TOrO HCTOYHHKA CPEICTB MOYKHO
paccunTaTh mo (opMmyse IMpeaycMaTpuBarollell TOMNpaBKy Ha BEJIWYMHY pacxoioB IO
OpraHW3aliH BIyCKa.

k_ =

; i

D - ronoBoii tuBUEH 1O MPUBUIIETUPOBAHHON aKINH

Per - mporuosnasi yucras BbIpydka OT MpoJaxu akuuu (Oe3 3aTpaT Ha pasMernie-
HUE) -

Pa3mep nuBHIEHAOB 1O OOBIKHOBEHHBIM aKIUSM 3apaHee HE OMpPENENIeH M 3aBHCHUT OT
a¢hexTuBHOCTH pabOThl KOMMEpPUYECKOW opraHu3amuu. [1o3TOMy CTOMMOCTh HCTOYHHKA
CPEICTB

«oObikHOBeHHBIE akimm» ( K. ) MOXHO paccuuTath € MEHBIIEH TOYHOCTHIO.
Cy1iecTBYIOT pa3HbIE METO/Ibl OLIEHKHU, HO HauOOJIbIlee pacHpOCTpaHEHUE MOJydusia MOJEINb
I'opnona

k =
o P P,

Do - mocnenuuii moaydeHHbIH K MOMEHTY OLIEHKH TUBHJICH]I 1O aKIuu; D1 - 0xKugaemMbIii

_D(+9) o By



IUBHUIECH]T;



P, - II€HA aKIIMU Ha MOMCHT OLICHKH,( - TEMII IIPUPOCTA AUBUICHIA.

Takoli anaropuT™M pacuera HWMeeT psJ HEAOCTAaTKOB. Bo-mepBBIX, OH MOXET OBITh
peanu30BaH JIMIIb I KOMIIAHWM, BBIILJIAYMBAIOIIMX JHUBUACH/bI. BO-BTOpBIX, IOKa3aTelb
0KUJAEMON JTOXOJHOCTH, KOTOpas M SIBJISIETCS CTOMMOCTBIO KamuTajda ¢ MO3WLMH KOMIAHWUU
OUYCHb UYYBCTBUTEIICH K HM3MEHeHHI0 kod(ddummenta g. B-TpeTbux, 371eCh HE YUYUTHIBACTCS
dakTop pucka. BoTHOIIECHNN OOBIKHOBEHHBIX aKIMK ONpeIe/ieHne CTOMMOCTH KaluTalla UMeeT
0c000 BaKHOE 3HAYEHHUE, KOTJIa TUIAHUPYETCS BBIMMYCK HOBBIX aKIUU. DTO JIEJIaeTCsl B OCHOBHOM
B IByX curyarusx: 1) KoMmmaHus yCIeniHO pa3BHBAEeTCA M € HEe XBaTaeT PEHHBECTHPYEMOM
(HakaruIMBaeMo) MPHOBLTH Ui 00ECIECUYCHUST MMEIONIMXCS WHBECTUIIMOHHBIX IMPOrpamm; 2)
Komnanuu HYXHBI CpeACTBAa JIsI MOKPBITHS HEKOTOPBIX HEOTJIOKHBIX PAaCXOJOB U HMHBIX
HMCTOYHUKOB CPEJICTB OHA HE UMeeT. llepBast cuTyanus COOTBETCTBYET HOPMAJIbHOMY PAa3BUTHUIO
cO- OBITHH M XapaKTepHa JUIsl KOMIIAHWW, HAXOIAIIUXCS B CTaauu pocta. Bropas cutyamus He
MOXET TPAKTOBAaTbCS KAaK HOpPMaJIbHAs, ITOCKOJIbKY Yallle BCEr0 HOBas 3MUCCHUS AEJNAETCS
BBIHY)KJICHHO. B 111000M citydae mpH OIleHKe CTOMMOCTH KamuTala MCTOYHUKA «OOBIKHOBCHHBIC
aKIMd HOBOM SMHMCCHH» HCHOIB3YyeTCs Kes Momudukaims mMojenud ['opioHa, yduThIBarOIIas
3aTpaThl Ha

pa3MelieHue
AKIUH. n s= +0

Po(1-r¢)



Ifc - YPOBEHB 3aTpaT Ha pa3MEIICHUE aKIIUW B JTOJIAX €AMHHUIIBI

OTMeueHHbBIE HEAO0CTAaTKu B HCKOTOpOfI CTCIICHU CHUMAIOTCA, €CJIU ITPUMCEHACTCA MOACIIb
CAPM (Capital Asset Pricing Model).

Kes=Ke=kit + B (km'krf),

rae ke — okupaemas JOXOJHOCTh aKIMK JAaHHOHW KoMmaHuu; K - JT0XOHZHOCTH
0OE3pUCKOBBIX IICHHBIX OyMar;
km — oxumaemas JOXOAHOCTh B CpEIHEM Ha pbIHKE IICHHBIX Oymar; B — Oera-

KO3 pUIMEeHT JTaHHOW KOMITaHUH.

OaHAKO | ATOT MOAXO0J MOKET OBITh PeaIM30BaH JIMIIb MIPH OMPEICICHHBIX YCIOBUAX. B
YaCTHOCTH YTOOBI BOCIIOJIB30BaThCs (OpMYIION, KoTopas mpescrasisier cooorr moaenr CAPM,
HEO0OXOMMO MMETh WH(OPMAIIMIO O PHIHKE IEHHBIX OyMmar: mpemMusi 3a PHCK, JTOXOAHOCTh B
CpeIHEM Ha phIHKE, - KO3 PUIIUCHTHI.

PennBecTupoBaHHAs TNPUOBUIH Yallle BCErO SIBJISICTCS OCHOBHBIM, HMCTOYHHUKOM
MOTIOJTHEHUST CPEACTB KOMIaHuU. [IpuyMH Heckonbko: 1) 3TH cpeAcTBa MOOHIM3HPYIOTCS
MaKCHMaJIbHO OBICTPO M HE TPEOYIOT KAaKOTO-TO CICIUAIBHOIO MEXaHW3Ma, KaK B Clydae C
SMUCCHUH KU UIU oOnuramnuii. 2) B HEKOTOPOM CMBICJIE 3TOT UCTOYHUK OOXOTUTCS JICIIeBIIe
JIPYTHX, TOCKOJIBKY HE BO3HHUKAET SMHUCCHOHHBIX pacxoloB. 3) OH Oe3omaceH B CMEICIIE
orcyTcTBUS  3¢deKkra  HEeraTUBHOrO  BIMSHUS  WHGOpPMalMd O  HOBOM  DMHCCHUHU.
Hepacnpenenennass nmpuObUTE MOXXKET 3aHMMATh OOJIBIION YICIBHBIM BeC B 0OmIeH cymme
HUCTOYHUKOB COOCTBEHHBIX CpencTB. CTOMMOCTH 3TOTO HMCTOYHHKA MOXET PAacCUUTHIBATHCS
pPa3HBIMH METOJaMH, a €€ BEJIMYMHA JOCTATOYHO JIETKO HWHTEPIPETHPYETCS CIICTYIOIINM
obpa3zom. [TonydyenHnas koMnanuei NpUOBLIL OCIE COOTBETCT- BYIOIIMX OTYUCICHUN TOJITICKUT
pacipeesieHuI0 Cpeu BIAJCNbIEB OOBIKHOBEHHBIX aKIui. [ TOro 4toObl MOCIEIHHE HE
BO3pakajl MPOTHB PEUHBECTUPOBAHHUS MPHOBUIM HEOOXOIUMO uUTOOBI OXHAaeMas OTaaya OT
TAaKOTO PCMHBECTHPOBAHUS ObLIIa HE MEHBIIIE, YEM OTJa4a OT ATbTCPHATHBHBIX HHBECTHUIUI TOU
K€ CTEMEeHU pUCKa. B TPOTUBHOM ciydyae BIAJeNblbl OOBIKHOBEHHBIX aKIHUNA MPEIIOUTyT
MOJTyYUTh JUBUJCH/IBI W HWCIOJB30BaTh JTH CPEJICTBA HAa PBIHKE KamuTala. B HEKOTOpOM
CMBICTIE PEHHBECTHPOBaHHE NPHUOBUIM PABHOCHIBHO MPHOOPETEHUIO HOBBIX aKIUil cBoe
KaMmriaHny. Takum o0pa3oM, CTOMMOCTh UCTOYHHKA CPEJCTB « HEpACHpPEICIICHHAS TMPUOBLIL
(Krp) YMCIIEHHO MPHMEPHO paBHA CTOMMOCTH HMCTOYHHKA CPEICTB

«OOBIKHOBEHHBIC aKmuW». Eciu ObITh TpPEAeIbHO TOYHBIM, TO CTOHMMOCTH
HUCTOYHUKA

«HepacTpe/elieHHas TPHOBUIE» HECKOJIBKO HHKE CTOMMOCTH HWCTOYHUKA «HOBBIC
OOBIKHOBEHHBIC AaKI[UW», TOCKOJIbKY OMHUCCHS IIEHHBIX OyMmar BCerja COIMpPOBOXKAAETCS
JIOTIOTHATEITLHBIMU PACXOJIaMHU.

Oman 3. Pacuem cpedneszgeulenHol CmoumMocmu Kanuma.d.

[TockonmbKy CTOMMOCTh KaXXAOTO W3 TMPUBEICHHBIX HCTOYHHKOB CPEJCTB pa3InyHa,
CTOMMOCTh KaluTaja OpraHu3aliy B LIEJIOM HaXoAsT mo gopmysie cpenHel apupMeTH4ecKon
B3BEIICHHOM, a COOTBETCTBYIOIIUN IMOKA3aTellb HA3bIBAETCS CPEIHEB3BEIICHHONW CTOMMOCTHIO
kanutana (Weighted Average Cost of Capital, WACC). DToT moka3areib pacCUUTHIBACTCS KaK
cpenHeapudmeTruecKkas B3BEIICHHAs BEIMYMHA CTOMMOCTH OT/IEIBHBIX DJIEMEHTOB KanuTana. B
Ka4eCTBE «BECOB» KAXKIOTO DIEMEHTa BBICTYNAET €ro yAeIbHBI Bec B 0Omeld cymme
c(hOpMHUPOBAHHOTO (KCIOIH3yEeMOT0) HIIM HaMeuaeMoro K (pOpMUPOBAHUIO KaIUTamA!

WACC= Ykj * dj

rne Kj — cTouMOCTb J-ro HCTOYHHKA CPEICTB;

dj — yaensHBIN BEC j-T0 HCTOYHHMKA CPEJCTB B OOIIIEH UX CyMME.

[Tpu pacuere onTHMHU3AUU HEOOXOIUMO YCTAaHOBHTB, NIPU KAKOW CTPYKTYpE KalmTaia
OyJeT JOCTHTHYTa MUHUMAJIbHAs CPETHEB3BEIICHHAS BETHINHA.



rJIaBHAs IIeJb pacyeTa CpPEeJHEH IICHBI KaluTala 3aKI04aeTcss He TOJIbKO B OIICHKE
(haKTUYECKU CIIOKUBILIETOCS TTOJIOKEHUSI, HO U B ONPEICTICHINH CTOMMOCTH BHOBB MPUBIIEKAEMOM
JCHS)K "HOW EIMHUIBI C MOCICAYIOIIMM HCIIOJIb30BAaHHEM €€ 3HAaueHHs B KayecTBE
K03 pHLIMEeHTa TUCKOHTHPOBAHUS IIPU COCTABICHUH OIOKETa KalTUTaTOBIOKCHHA.

Koppektnocts pacueta WACC mo dopmyne cpeaHelt apudmeTrHdeckor B3BEHICHHOM
IpEeIoiaraeT ONPEACICHHYIO COIMOCTaBUMOCTh €€ ClIaraeMbIX (CTOMMOCTH HCTOYHUKOB), B
YaCTHOCTH COTIOCTAaBUMOCThH 10 METOAOJOTHH ucuucieHus. [Ipobnema 3akmoyaercst B BhIOOpe
0a3bl, HA OCHOBE KOTOPOH CJEIyeT BBIOJIHATH PACUYEThI: JOHAIOTOBOW WIIM TOCICHAIIOTOBOM
(s obecriedeHusI COMMOCTAaBUMOCTH CTOMMOCTh BCEX MCTOYHHKOB HEOOXOTUMO OTMPEACISAThH B
KaKOM-TO OJJHOM HCUHUCIieHHH) . Harprumep, MpoteHThl 10 OaHKOBCKUM KPEeIUTaM OTHOCSITCS Ha
pacxojbl OpraHU3allid, YTO MPHUBOIUT K CHIDKEHUIO HAJIOTa HAa MPHUOBUIE M yYMEHBIICHHUIO
CPEIHEB3BEIICHHON CTOMMOCTH KaIluTalla, pacueT KOTOPOU MPEICTaBICH HIDKE:

WACC = kd*wd*(1 - T) + ke*we, rae kd — cpenHsisi CTOMMOCTh 3a€MHOTO KaluTaia
KOMITaHUHY;

wd — yIenbHBIM BeC 3a€MHOI0 KaluTalla B CTPYKType KaruTajia Komrnanuu; T— craBka
Hajiora Ha NpuObLIb;

ke — cpesHsist CTOMMOCTh COOCTBEHHOTO KaluTajla KOMIaHHH;

We — y/IeJIbHBII BeC COOCTBEHHOT'O KaIllUTalla B CTPYKTYPE KaluTajia KOMIaHHH.

Ilpumep

IIpeononoowcum, umo xanuman xomnauwuu cocmoum uz 800 muic. pyd. cobcmeenHwvix
cpedcms, CmouMocms KOmopwix coocmeennuxu oyenusaiom 6 20% 2odoswix, u 200 moic. pyo.
3AeMHbIX Ccpedcme, Komopbvle ObLIU npusiedensvl 0 KpeoumoaHusi 00120CPOYHOO NPOEeKmd
noo 25% coooswix. Obwas cymma kanumana cocmaeisem 1 man pyo6., uz komopwvix 80%
npuxooumcs Ha cobcmeenuvie cpeocmea u 20% — na 3aemnvie. Cmaska nanoea Ha npudwvLIL
20%.

WACC=0,2+25+(1-0,2) +0,8+20 =4 + 16 = 20%.

Cpeonegzgewennas cmoumocms Kanumania OauHot Komnawuu cocmasnsiem 20%.
Huvimu cnosamu, eciu penmabenbHoCmy Kanumaid eblule YKA3aHHOU Yugpsl, mo cmoumocms
busneca 6ospacmaem, 8 NPOMUBHOM CIYUAe — CHUNCAENICAL.

PaccmoTpenHas MeToaMKa JOCTaTOYHO MpocTa W oueBUHA. OHAKO €€ MPAKTUYECKOe
MPUMCHCHUE CTAJIKUBACTCS C CEPbE3HBIMH TPYIHOCTSMH, JUIS TPEOJOJICHUS KOTOPBIX
TpeOyIOTCS ~ JOMOJNHUTENbHbIE pacuyeTbl. K 4ucay OCHOBHBIX TpOOJIeM  OTHOCSTCS:
HEOJTHOPOJHOCTh CTPYKTYPBl COOCTBEHHOT'O KallMTala, BO3pacTaHHWE IICHBI OTICIIbHBIX
HMCTOYHUKOB MO Mepe yBEIMYEHHUS UX 00beMa; MHOroobOpasue crocoOOB pacueTa yAeTbHBIX
BECOB OTJICNBHBIX HWCTOYHHKOB (TpoOJieMa B3BEIIMBAHWS), pa3IUYHBIE TMOJXOIBI K
ompeneneHuo (aKTUYECKOW BEIMYMHBI KaluTala — MO0 PHIHOYHOW H MO OallaHCOBOU
CTOMMOCTH; HEOOXOIMMOCTh Y4eTa [EHbl AMOPTHU3AIIMOHHBIX OTYUCIICHUN.

Oman 4. Paspabomxa meponpusimuii no OnmuMu3ayuy Cmpykmypvl Kanumad.

Ilenpro  ympaBiieHUST CTPYKTYpPOW  KalUTala SIBJISICTCS TIOWCK  ONTHMAJILHOTO
COOTHOIIIEHUSI MKy COOCTBEHHBIM M 3a€MHBIM KalUTAJIOM, PA3THYHBIMU KPATKOCPOYHBIMU U
JOJITOCPOYHBIMUA MCTOYHHKAMHU ero (GopmupoBaHUsS (1MoJii B OOIICH BEIMYWHE ITACCHBOB
COOCTBEHHOTO KaluTaia, J0JTOCPOUYHBIX 00s3aTENhCTB, KPATKOCPOUHBIX 00S3aTENbCTB B BHUJIE
OAHKOBCKUX CCYJ, KPEAWTHBIX JIMHUW, KPEAUTOPCKOW 3aJ0JDKCHHOCTH M Jp.). OnTuManbHas
CTPYKTypa KamuTajla CKIaJbIBae€TCS B pe3yJbTaTe KOMIIPOMHCCA MEXKIY JOCTHKEHUEM
MaKCHMaJIbHO BO3MOXKHOH SKOHOMHH Ha HajioraX, OOYCJIOBJICHHOW MPUBICYCHUEM 3aeMHBIX
CPEICTB, ¥ JOMOJHUTEIbHBIMU 3aTpaTaMd, CBS3aHHBIMH C TOBBIIICHUEM BEPOSTHOCTU
BO3HUKHOBEHUS (DMHAHCOBBIX 3aTPyHEHUH C POCTOM JIOJIH 3a€MHOTO KaIlluTaa.

Ipeoenvras yena kanumana (marginal cost of capital — MCC) — 3710 11eHa nmocieHe
JICHES)KHOH €IMHUIIBI BHOB ITPHBJICYCHHOTO KaIUTaA.

B craOunpHON opraHu3allii CpeIHEB3BEIICHHAS IIEHAa KalUTalla OCTAeTCs MOCTOSTHHON
IIPH U3MEHEHWH 00BheMa BOBJIEKAEMBIX PECYPCOB, HO TIO JOCTHKCHHH OMPECIICHHOTO Mpeaesia
CpeIHEeB3BEIlIeHHAs [IeHa HAaYyMHAeT BO3PacTaTh, CIENOBATENbHO, MpEJeNbHAs IIeHa KamuTala



aBiseTcss QpyHkuue o0bemMa BOBJIEKaeMbIX pecypcoB. [0 ompeeneHHbIX TpaHUIl MpeaesibHas
CTOMMOCTb JIOTIOJHUTENBHO MPUBJIEKAEMON €MHUIIBI KalluTala, HE3aBUCUMO OT €r0 UCTOYHHKA,
OyJeT paBHa BEIMYMHE CPEIHEB3BEIICHHOW CTOMMOCTH KanuTaa.

[IpennpusitTie yAOBIETBOPSET CBOM MOTPEOHOCTH 32 CUET PEMHBECTUPYEMOU MPHUOBLIH.
OpHako eciu MOTPEeOHOCTH BEITUKH, BOBJIEKAIOTCS BHEIIHUE UCTOYHHUKH (PMHAHCUPOBAHUS, TIPU
9TOM MEHSIETCS CTPYKTypa HCTOYHUKOB (PMHAHCHPOBAHUS B IMOJIb3Y YBEIMUYEHHUS 3a€MHOIO
KaruTana, a 3HAYUT, YBEITMUYUBACTCS PUCK BIOXKEHUS CPENICTB MPEANIPHUATUS, U CIIEIOBATEIBHO,
YXYALAITCA YCI0BUs KpeauToBaHud. [lomydeHue HOBOro oobeMa (pMHAHCOBBIX PECYPCOB U3
BHEIIHUX MCTOYHHUKOB C 0OJiee BBHICOKOW CTOMMOCTBIO MPHUBOAWUT K TOSBJICHUIO pa3pbiBa Ha
rpaduke npeaenbHOi 1eHbl kanuTana. OJHAKO €Clid [eHa 3€MHBIX HMCTOYHHKOB OCTaeTCs Ha
MOCTOSTHHOM YPOBHE U CTPYKTYpa KanuTaja He MEHSIETCS, TO Mpe/iebHast [IeHa KaluTaaa MOXeT
ocTaBaTbcsd Heu3MeHHOW. OAHMM U3 MEXaHM3MOB ONTHUMH3AIMH CTPYKTYpbl KamuTala
KOpITOpaIiy sIBJIsieTCsl (pMHAHCOBBIN JsieBepuk (anri. leverage — poiuar). DUHAHCOBBIN
JICBEPUIK XapaKTEPU3YET HCIOIb30BAHHUE MPEANPHUITHEM 3a€MHBIX CPEICTB, KOTOPOE BIIHSET
Ha U3MEHEHHe KO PHUIHEeHTa PeHTa0eTbHOCTH COOCTBEHHOTO KalluTaNa .

Oddext dunancororo peryara (3OP) Bo3HHMKAET BCIEACTBHE TOTO, UYTO OJOKCHHBIE
1oJi (PMKCHPOBAHHBIA MPOIIEHT CPEICTBA MOXKHO HCIIONB30BaTh HA T€ MPOEKTHI, KOTOPHIE OBI
obOecrieunBaii 0oJjiee BBHICOKYIO OTJady, YeM COCTaBISieT CyMMa MPOIEHTOB MO KpeauTaMm M
3aiiMaM. JTOT TOKa3aTeidb OMpeleNisieT TPaHUIy OSKOHOMHYECKOH IeJIecoo0pa3sHOCTH
MIPUBJICYCHHS 3a€MHBIX CPEACTB. TakuM 00pazoM, 3¢ ekt PUHAHCOBOTO pblyara OTpaxkaer, Ha
CKOJIbKO TIPOIICHTOB HM3MEHHUTCS pPEHTA0eNbHOCTh COOCTBEHHOTO KamuTajga 3a CYeT
MCIIOJIb30BaHUs 3a€MHBIX CPEJICTB.

DOOP MoxeT OBITh KaK IOJOKHUTENBHBIM, TaK W OTPUIATEIBHBIM, MOITOMY JydIle
CKa3aTh, YTO 3TO MIMEHHO M3MEHEHHE YPOBHSI PEHTA0EIbHOCTH COOCTBEHHOT0 KanuTtaia. Kpome
TOTO, 3TOT 3((EeKT BOZHUKAET OJaronaps MCHOIH30BAHUIO HE TOJBKO IJIATHOTO KPEAWUTA, HO U
OecIIaTHBIX 3aEMHBIX PECcypcoB (KpeauTOpCKOil 3amomkeHHocTH). M uem Oonbie moms
MOCJIETHUX B O0IIEH CyMMe 3aeMHBIX CPEJNICTB, TEM BBIIIE YPPEKT PUHAHCOBOTO phIYara.

®opmyna 3¢ dexra GUHAHCOBOTO pblyara BHITTISAUT cieayromuM oopazom:DDP = (PA -
M)« (1-T)eIDP,

rae T — craBka Hajora Ha NPUObBLIb,

PA — peHta0enbHOCTh aKTMBOB IO OlepanuoHHOM npuObuin, I — mnpoueHts 1o
00CITy’)KHBaHUIO J10JITa,

[IOP — nyeyo (¢UHAHCOBOTO phluara; NpeACTaBiIsieT CcoO0OM  COOTHOLIEHHE
cooctBenHoro(CK) u 3aemHoro kanurana (3K):

[1®P = 3C/CK.

Huddepenunan ¢unancooro peruara ([IPP) mpexacraBiser coboil pasHUIy MEXITY
penTabenbHOCThIO akTUBOB (PA) mo omepanroHHON MPUOBLIM M CTaBKOW MO OOCTY>KUBAHHUIO
nonra (mporeHToB 3a kpeaut) (I1):

J®P =PA -TI.

HetictBue a¢dexra pUHAHCOBOTO phlyara pacCMOTPUM Ha IPUMeEpE.

Ilpumep:  Paccmompum  O0se  Kopnopayuu ¢  OOUHAKOBLIMU — pe3ylbmamami
oesamenbHoCmu, Ho y Kopnopayuu A UCNOAb3YeMblil KAnumail NOAHOCMbIO COCMOUM U3
cobcmeeHnbix cpedcms, a 'y Kopnopayuu B npucymcmeyem kax cobcmeeHmbill, max u 3aemHblll
Kanuma..

Jlannvie npumepa ceéedem 6 maon. I

Tabmuma 1 - Pacuer 3 dexra puHaHCOBOrO phIyara

IToka3zarenu Pesynbrarst
/1 eI TeTbHOCTH
Kopn Kopn
oparust A opanus B
CyMMa HCHOJIB3yeMOro KaruTana KOMIIaHWH, ThiC. py0., B TOM 50000 50000
qucIe: 0 0
CyMmMa COOCTBEHHOTO KaIlMTaja, ThIC. pyo. 500 300




000 000
CyMMa 3aeMHOT0 KaluTaja, Thic. pyo. - 200
000
OnepainionHasi IpUOBLIG Oe3 ydera HAJIOTOB W MPOLEHTOB 3a 80 80
o6ciyxuBanue poara (EBIT), Teic. py0. 000 000
PeHTabenbHOCTh aKTHBOB HO OIIEpallMOHHOM MpuoObLTH, % 16 16
[IpoueHTHI 3a KpeaANT 3a OTYETHBIN nepuon, % - 12
CyMMa MpOIEHTOB 110 00CITYKUBAHUIO J10JIra, ThIC. pyo. (1. 3 * 1. — 24
6) / 100) 000
[IpuObIb € yd4eToM MpPOLEHTOB HO OOCIY)XKMBaHMIO J0JITa 80 56
(mpubObUTL noymiatel HasoroB), Teic. py6. (EBT) (m. 4 - 1. 7) 000 000
CraBka Hajiora Ha npuObLIb, % 20 20
Cymma Hanora Ha npu6bLTb, ThIC. py0. (1. 8-m. 9)/100) 16 11
0 000 200
UYucrast mpuOBLIb, THIC. PYO. 64 44
000 800
PenTabenbHOCTE COOCTBEHHOTO KalUTaja IO YHCTOW MPHOBLIM, 12,8 14,9
2 % ((m. 11 /m. 2) * 100)
[pupoct peHTabenbHOCTH COOCTBEHHOTO KanuTaia, % — 2,1
3

Kax e6uono w3 mabnuyvl, y kopnopayuu A s¢gexm ¢hunancosoeo puvluaza
omcymcmeyem, maxK KAk OHA He UCNOTb3yem 3deMubvlll Kanumai. Y xopnopayuu B s¢pgpexm
PUHAHCOB020 pbitaca cOCMABUIL:

O®P =(16-12) +(1-0,2) « 200 OO0 / 300 000 = 2,1%.

U3 npumepa u opmynvr s¢pgpexma unancogozo pviuaca BUOHO, YMO YeM 6biule
YOenbHbll 8ec 3aeMHbIX Cpeocme 8 odwjeti CyMMme UCHONb3YeMo20 Kanumanda, mem 0oiabuie
NPUOBLIU NOTYUACMKOMAAHUS O C80€20 KANUMaid .

[Ipunstue pemenuit u GpopMupoBaHue cTpateruil pa3BUTUs OM3HEca 00yCIOBIEHO, BO-
NEePBbIX, YMEHHEM paclpeleluTh NpUOBUTh MEXIy BIAACTbIAMH, KPEAUTOPAMH U
PEMHBECTHPOBAHUEM B OM3HEC; BO-BTOPBIX, ONTUMHU3ALUEH CTPYKTYphl KaluTaiga ¢ BHIOOPOM U
COXpPAaHEHHEM MpPOMOPLUUN MEXAy COOCTBEHHBIM U JOJTOCPOYHBIM 3a€MHBIM KallUTaJIOM.
[TpuHATO CUMTATH pallMOHATIBHBIM, €CJIM BHEOOOPOTHBIE aKTUBHI Ha 50%

(bUHAHCHPYIOTCA 3a cUeT COOCTBEHHOTO KanuTtana u Ha 50% — 3a cueT JOJATOCPOUHBIX
3aiiMoB. CoOOCTBEHHBII KamuTal IeJecoo0pa3sHo BKJIAJbIBaTh B pacHIMpeHHe OuzHeca,
npuoOpeTeHne LEeHHBIX OyMar, aojeBoe ydacTue B Apyrux ¢upmax u T1.n. OTBIedeHHe
COOCTBEHHOT'0 KaluTalla Ha 3TU HaIllpaBJIEHUs] BO3MEIAETCs 3aeMHBIMU cpencTBamMu. C npyroi
CTOPOHBI, POCT MPOLIEHTHBIX CTABOK HA PhIHKE JOJTOCPOUYHBIX KPEAUTOB OyAET CTUMYJIUPOBATh
yBeJIMYEeHUE COOCTBEHHOTro KamuTtaja. [IpUHATO cunMTaTh ONTHMAbHBIM, €CIM BHEOOOPOTHBIE
aKTHBBI TPUOOPETAIOTCS 3a CYET COOCTBEHHOTO KamuTalia, 00opoTHble — Ha 1/4 3a cuer
JIOJTOCPOYHBIX 3aliMOB, Ha 3/4 — 3a cueT KpaTKOCPOUHbIX ccyA. CuuTaeTcs uaeaabHbIM, €ClIU
COOCTBEHHBIN KanmuTajl GUHAHCHUPYET BCE BHEOOOPOTHBIE M YaCTh 0OOPOTHBIX aKTHBOB.

1.7  Jlexkums Ne 7 (1 gac)
Tema: «Ynpasienue 3atparaMu 4 GUHAHCOBBIMH Pe3yJIbTATAMHU KOPIOPALMID)
1.7.1 Bomnpocsl JeKuum:

1. TlonsTue 3aTpaT u UX Ki1accuUKarus

OnepannoHHBIN aHAIN3 U YIIPaBJICHUE 3aTpaTaMu

DopMUPOBAHKE U BUIBI I0XO0I0B KOPIOpALTUI

IlenoBast monMTHKA KOPHIOpPALMU U €€ BIUSHUE Ha BBIPYUKY OT IPOJIAXK
DKOHOMHYECKOE CoJiepKaHue, PyHKINUN U BUABI TPUOBLIN

OcHOBHbIE IPUHIUITEI (POPMUPOBAHUS AUBHUICHIHONW OTUTUKU

ok owd



1.7.2  KparTkoe cogep:kaHue BONPOCOB:

1 [TonsTHE 3aTpaT U X Ki1accuuKamms

HCHTCHBHOCTB Kopropalurun COIIPAXKEHa CO MHOXKECTBOM pacXoa0B, pa3sIMYarOIIuXcCs 110
9KOHOMHYECCKOMY COACPIKAHHIO, LICJICBOMY HA3HAUYCHUIO, UCTOYHUKAM BO3MCIICHUA. Hepen TEM
KakK gaTb OHNPCACICHHUC TEPMHHY «PpacXoAbl», CICAYET OTMETUTHL, YTO B HACTOAIICEC BPEMA
CYHICCTBYCT pAa B3AUMO3aMCHACMBIX HOHHTHﬁ, HCITOJIb3YCMbIX KaK CHHOHHUMBIL. Cpem/l HUX:

. U3JIEP’)KKH — COBOKYIHOCTh 3aTpaT Ha MNPUOOpPETeHHE BBOIUMBIX (HaKTOPOB
IIPOU3BO/ICTBA;
. 3aTpaThl —  JIGHEXKHOE BbIpakeHHEe (AKTUYECKOro o0beMa  PECypcoB,

UCIIONIb3YEMBIX B OIPEACICHHBIX IIENIAX, HE3aBUCUMO OT WCTOYHHMKA (MHAHCHUPOBAHUS, U
uMerolIee OTHOLIEHUE K JaHHOMY OTYETHOMY MEPHOY;

. pacxoibl — 3aTpaThl, KOTOPbIE JOKYMEHTAIBHO MOATBEPK/ICHbI, HAIIPABJICHbI Ha
MoJIy4YeHue J0X0J1a, IKOHOMUYECKH ONpaBlaHbl U He ykazaHbl B cT. 270 Hamorosoro koaekca
P®.

Hemnocpencreenno nmousrue pacxoaoB npuBoautcs B [IBY 10/99 u B ct. 252 Hanorooro
kozaekca P®. Hopmel, mpusenennsie B [IBY 10/99, ucnons3yrores 11 BeeHUS OyXTraaTepcKoro
ydera, a B HanorosoMm kogexce PD — miist BeieHUst HAJIOTOBOTO yYeTa.

Tak, B [IBY 10/99 pacxomamMu opraHu3aniiiyl MPU3HAETCS YMEHBIIEHNE SKOHOMHUYECKHX
BBITO/I B PE3yJIbTaTe BBIOBITHSI aKTHBOB (JACHEKHBIX CPEICTB M WHOTO HMMYINECTBA) M (WIJIH)
BO3HUKHOBEHUS



00s13aTeNLCTB, MPUBOAAIIEE K YMCHBIICHHWIO KamuTajga OJTOW OpraHu3aluH, 3a
UCKITIOYCHHEM BKJIAJIOB 1O PEIICHUIO YYACTHUKOB (COOCTBEHHUKOB UMYIIIECTBA).

[Ton BBIOBITHEM aKTUBOB CJIEyeT MOHUMATD OILIATY.

Pacxonpl 1omkHBI 00ecieyMBaTh BO3MOXKHOCTh MCUMCIICHUsI (DUHAHCOBOTO pe3yJibTaTa,
KaK pa3HOCTH MEXIy AOXOJaMH W pacxolaMH OpraHM3alli 3a OIpeAeJCHHBIH IMepuo
BpPEMEHH.

CymectByeT psii 3aTpaT (pacxoJ0B) OpraHU3allid, KOTOpbIE HEMOCPEICTBEHHO HE
BIMAIOT Ha (opMUpOBaHHE (PUHAHCOBOTO pe3ysbTaTa, XOTS M SBISIOTCA 10 CYIIECTBY
CTOIPOLICHTHBIMHU 3aTpaTamMH (pacxojaMu), HO He IPU3HAIOTCS pacxogamu opranuszanuu. K Hum
OTHOCSITCS:

a) 3aTpathbl (BBIOBITHE AKTHBOB), CBA3aHHBIC C MPUOOPETEHHEM BHEOOOPOTHBIX aKTUBOB,
T.€. C OCYIIECTBICHHUEM KaNHUTAJbHBIX BIIOKECHHH OpraHM3alld, — KaK OTpaKeHHE Ipolecca
KalnuTaau3anuy (HAKOIJICHHUs])) OOOPOTHBIX CPEACTB M CBSI3aHHOTO C HUM IIPEBpAICHUS
KaruTajia B HOBOE COCTOSIHUE,

0) pacxo/ibl, CBSI3aHHBIE C BHECEHUEM CPEACTB OpPTraHU3AllUU B YCTaBHbBIE (CKJIaIOUHBIC)
KaluTalbl APYTUX XO3AHCTBEHHBIX OOIIECTB M TOBAPHILECTB, a TAaKXKE C IMPHOOpPETEHHEM
[EHHBIX OyMar He C Leibl0 WX MEepernpoaxu, — KaK 3aTpaThl OpraHU3alliu COMPOBOXKIAEMbIC
BPEMEHHBIM OTBJICUCHHUEM CPEACTB, AJI MOJYyUYEHUS MOCIEIYIOIIEro J0X0a B BUJE MPOLIEHTOB
U JTMBHJICH/IOB; BaXHBIM KpUTEpHUEM XapaKTCPUCTUKUA PACXOJIOB SIBIISCTCSA TO, YTO 3aTpaTaMu
MIPU3HAIOTCS PACXOJIbl, €CIIM UMEET MECTO Mepexo] OT MpojiaBlia (Biaenblia UMyIIeCTBa) MpaBa
COOCTBEHHOCTH Ha €r0 aKTHBBl K HOBOMY COOCTBEHHHKY WJIM TIOJIHAsi YBEPEHHOCTh B HX
OKOHYATENIbHON moTepe. B nmanHOM ciywyae BKiaJ MepeiaH ApPYroil opraHu3aluu Kak Obl
BPEMEHHO, MPHU STOM IPaBO HA HETO WM COOTBETCTBYIOUIMH SKBHBAJICHT COXPAaHAETCS 3a
nepenarouieil opranuzanueid. 1 nmumb B ciayyae nepenpofaku (PMHAHCOBBIX BIOXKEHUN, KOTJa
BKJIQJI, [IEHHbIE OymMard M JApyrue akTHBBI OpraHM3alUU OE3BO3BPATHO MEPEXOAAT K APYron
OpraHH3aIiy, TOHECEHHBIE 3aTPaThl IPU3HAIOTCS PACXOIAMHU.

B) MOraiieHue KpeauTa, 3aiiMa, MOJIY4YEHHbIX opraHuzauueid. Peub maer o6 oCHOBHOM
CyMME JI0NTra, a HE O MPOLEHTaX, MPUYUTAIOIINXCS OaHKy WM 3auMmopaBiy. IIpm sTom Kak
MoJTy4YeHue KpeInTa, 3aiiMa He MOKET CUYMTAThCS TOXOJIOM, IOCKOJIBKY €ro MpeoCTaBeHHe, a
CJIEZIOBATENIbHO, W TIOJh30BAaHWE HOCHUT CPOUYHBIA XapakTep, TaK M BO3BPAT CyMM OCHOBHOTO
JIOJITa HE SBJISIETCS PACXOA0M, a JTUIIh BOCCTAHOBIEHHUEM CPEACTB KPEIUTOPa;

I') BBIOBITHE aKTHBOB IO JOTOBOpPaM KOMHUCCHH, areéHTCKHMM M WHBIM aHAJIOTHIHBIM
JIOTOBOpaM B TIOJIb3y KOMHUTEHTA, MPUHIUIIHANA - TaK KaK BEIIH, MOCTYMUBIINE OT KOMHUTEHTa
WIA TpHOOpPETeHHbIE KOMHCCHOHEPOM 3a CUYeT KOMHUTEHTA, SBIAIOTCS COOCTBEHHOCTHIO
KOMUTEHTA,

1) ONHOW W3 OTIMYUTEIBHBIX XAPAaKTEPUCTHK PACXO]OB SBISETCS TO, YTO KaXKIOMY
pacxoay JOMHKEH COOTBETCTBOBATH CBOW JIOXO/ HIIM JTOJKHA OBITH TBEPAAs YBEPEHHOCTh B TOM,
YTO T€ WJIM MHBIE PACXOJbl SBISIOTCS MOTEPSIMU M HE CIIOCOOHBI MPHUHECTH JTOXOJ B OyIymIeM.
JlaHHBIN KpUTEpPHUIl pacmpocTpaHseTCs B OCHOBHOM Ha PacXolbl OT OOBIYHOM AESITeNhHOCTU
OpraHu3aIuH.

VIMeHHO MOATOMY HE BKJIFOUAETCs B COCTaB PacXo/I0B

BHIOBITHE B TOPSAKE TNPEIBAPUTEIBHOM OIUIaThl MaTepHaATbHO-TPON3BOACTBEHHBIX
3aIlacoB M MHBIX [IEHHOCTEH, paboT, yCiyr, T.K. HE UMeeTcsl aOCONOTHOW YBEPEHHOCTH B TOM,
9TO paboThl OyayT BBIMOIHEHBI, MaTepUATbHO-TIPOU3BOJCTBEHHBIE 3amachl MOCTYMAT, W
HaKOHEIl Ha MOMEHT OIUIaThI HET JOXOMHOM COITOCTABIISIONIEH;

€) BBIOBITHE B BHJIC aBAHCOB U 33/1aTKa B CUET OIUIAThl MaTEPHAILHO-TIPON3BOACTBEHHBIX
3alacoB M WHBIX IIEHHOCTEH, padoT, yciayr. JTo OOBSICHSAETCS TeMH XK€ NMPUYMHAMH, YTO H
npeIBapUTelbHas OTIaTa.

B Hacrosimee BpeMst IPUHATO BBIACTATH CIEAYIONINE MPU3HAKN TPYIITHPOBKH PACXO0B
KOPIOPAIIHH:

- CBSI3aHHBIE C U3BJICUCHHEM NMPHUOBUTH (BKIIIOYAIOT B ce0s 3aTpaThl HAa MPOU3BOACTBO U
peau3aIuio MPOAYKIUH (paboT, YCIIYT), a TAK)KE UHBECTUIUH);



- HE CBsI3aHHBIE C HM3BJICYCHUEM MPHUOBUIH (pacxojpl Ha MOTpeOJCHUE, COIUATBHYIO
MOAACPIKKY pabOTHUKOB, OJ1aroTBOPUTENBHOCTD u Ipyrue r'yMaHUTApHbIE
SN );IIPUHYIUTEIbHBIC PAacXoAbl (3TO HAJIOTH W HAJOTOBBIC ILIATEXKH, OTYHCICHUS Ha
COLIMAJIBHOE CTPAXOBaHUE, PACXOABl 1O CTPAXOBAHMIO, CO3JAHHIO OOS3aTENbHBIX PE3EPBOB,
9KOHOMHUYECKUE CAHKIINH ).

Jnst neneld OyXraiaTepcKoro ydera pacxXojbl OpPraHU3alMH, 6 3A6UCUMOCHU OM  UX
xapakmepa, —YClOo8ull — OCYWeECMEIeHUs U  HANPAGIeHUs  OesimelbHOCMU — OP2aHU3AYUU
MOJPA3IENIAIOTCS Ha:

- pacxojpl M0 OOBIYHBIM BUJIAM JCSTEIBHOCTH;

- MPOYHE PACXOJBbI.

[lonaTne pacxoioB, KOTOpbIE OpraHM3alUsl B TpaBe Yy4YUTHIBATh B  IEJSIX
HaJIoroo6oxxeHust gano B crarbe 252 HK P®. Pacxonamu npuzHatoTcs 1r00bie 000CHOBaHHBIE
(PKOHOMHUYECKH OTPaBIaHHBIC) M TIOKYMEHTAIBHO MOJITBEPKICHHBIC 3aTPAThI ITPH YCIOBHH, YTO
OHHU TIPOU3BEJCHBI Il OCYIIECTBICHUS JESITEIBHOCTH, HANPABICHHON HA MOJy4YEeHHE J0XO0/a.
Pacxonmpl i menell HAJIOTOOOJIOKEHHSI B 3aBUCHMOCTH OT HMX XapakTepa, a TaKKe yCIOBHMA
OCYILIECTBIICHUS U HATIPABJICHUHN JEATEIIEHOCTH OPTaHU3AINH MTOPA3IEISIOTCS:

- pacxojpbl, CBSI3aHHBIC C MPOU3BOJICTBOM U pPeajH3alueii TOBAPOB U MMYIIECTBCHHBIX
npas;

- BHEpCAIN3alMOHHBIC PACXO/IbI.

Hamee pazbepem knaccuduranuio 3arpar. V3ydeHwe 3arpaT M HX KIacCH(PUKAIUS
SIBIISICTCS. OCHOBOW JIJII MX ONTHMHU3ALWU. TUMOBas KJIacCHU(pHUKAIMs 3aTpaTr MpEACTaBICHA Ha
puc.1

Crnemyer OTMETHTh, YTO HMMEHHO Ha Oa3e 3arpar (opMupyercs CceOeCTOUMMOCTh
IIPOYKIIMH, TOBAPOB U YCIIYT, IPENOCTABIISEMBIX KOPIIOpALUEN KIIMEHTAM.

PacxomamMu 10 OOBIYHBIM BHJIaM JCSTEIBHOCTH SBJISIFOTCS PAcXOJbl, CBS3aHHBIC C
M3TOTOBIICHHEM U MPOAAXKEH MPOIYKINH, TPHOOPETEHNUEM U TIPOJIAXKEH TOBAPOB, BBHIMOJIHEHUEM

Knaccr¢urauna 3atpat KopiiopagHu

B 3aBHCHMOCTH OT B3aHMOCES3U (10 2KOHOMHUYECKHM
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Ra cebecToUMOCTb \_, Mo akoHOMHYECKOMY
COAEPAKEHUI)
| ® TIDSMEBIE
® KOCBEHRBIE | * aBsbe
* HeAABHbIC

Pucynok 1 — Knaccudukanus 3arpat Koprnopauuu

pa60T, OKa3aHUCM YCIYTI U OCYHICCTBIICHUEM APYTUX OOBIYHBIX BUIOB ACATCIBHOCTH, a
TAaKXXE€ C BO3MCIICHHEM CTOMMOCTU OCHOBHBIX CpPEACTB, HEMATCPHUAJIIBHBIX AKTUBOB M HWHBIX
AMOPTU3UPYCMBIX dKTUBOB, OCYHICCTBIISICMBIX B BUAC aMOPTHU3ALIMOHHBIX OTUYHCJICHUH.

B opranmsanusax, MpPEAMETOM ACATCIbHOCTH KOTOPLIX ABJIACTCA NPCACTABICHUC 3a IJ1aTy
BO BPCMCHHOC ITOJIb30BAHUC (BJ'Ia,I[eHI/IC) CBOMX AKTHBOB I1I0 OOr0OBOPY apCHIbI, pacxodaMHu I10
OOBIYHEIM BUJaM ACATCIIBHOCTH CUHHUTANOTCA pacXodbl, OCYIICCTBICHUC KOTOPBIX CBA3AHHO C
3TOM ACATCIIBHOCTBIO. BOHpOC 00 OTHECEeHHH pacxodoB K pacxogaM I10 OOBIYHBIM BUIaM
JCATCIIBHOCTH, OJIA TaKUX opraﬁnsalmﬁ, JOJDKCH pEeIIaThCA aHAJIOTHYHO TOMY, KaK pCIIACTCsA
BOIIPOC € AOXOOdaMH OT MPEAOCTABJICHUA B apCHAY HMYIICCTBA. Ecau Ha3piBaeMbIi npeameT



NESATENIbHOCTH OpraHu3alluy SIBJSIETCS €€ MPeIIPUHUMATENbCKOM JESATENbHOCThIO WU
MPEAYCMOTPEH YUPEAUTENbHBIMA JOKYMEHTAMH, TO PAcXOJbl 110 HEMY OTHOCSTCS K pacxojam
no OOBIYHBIM BHUJAM JesATeNbHOCTH. Eciu ke Ha3piBaeMblii INpeAMET JAeSITeIbHOCTU
OpraHu3alMi HE MOXET OBbITh OTHECEH K MPEeANPUHUMATEILCKON AESITEIIbHOCTH WM HE
IPEyCMOTPEH  YUYPEOUTENbHBIMU JIOKyMEHTaMH, TO pAacXojbl, CBSI3aHHbIE C  €ro
OCYIIECTBIICHUEM OTHOCSITCS, JUIS LIEJe HaJOrooOJI0KEeHUS K BHEPEAIM3AIIMOHHBIM Pacxo/iaMm,
a 171 1eiel cocTaBJIeHHs OyXraJITepCKOM OTYETHOCTH K MPOYUM PACXOIaM.

Ecimu coorBercTByromas wWHpOpMAIUS OTCYTCTBYET, YTO SBISCTCA IPEIMETOM
NESATENIbHOCTH, B YUYPEIUTENIbHBIX JOKYMEHTaX, MCXOS U3 MpaBUi CYIIECTBEHHOCTH, T.C.
MPEIMETOM JICATEIHHOCTH MPEANPUATHS MOTYT CUUTATHCS PAOOTHI, MPOTYKIUS COCTABIISIFOIINE,
B CTOMMOCTHOM BBIpaXKeHUH, 5% u Ooyiee OT BEIMYMHBI (CTOMMOCTH) BCEX MPOJAXK ITOU
opranuzaiu. COOTBETCTBEHHO U PACXObl 110 3TOMY BUIY JEATEIBHOCTH OyAyT OTHOCUTBHCS K
pacxoiaM Mo OOBIYHBIM BUAAM AESITENbHOCTH. AHAJIOTUYHO PEIIaeTCsl BOIPOC, K KAKOMY BUAY
pacxoJI0B CJIEIyeT OTHECTH M PacCXOJbl OpPraHU3alUu, MPEIMETOM JACSTEIHLHOCTH KOTOPOU
ABIIIETCSl TPEOCTABIICEHUWE 3a IUIATy MpaB, BO3HUKAIOIIMX M3 MAaTEHTOB Ha M300pETEHUE,
MPOMBILIUICHHBIE 00pa3libl M JPYTUX BHUJIOB HHTEIUICKTYaJbHON COOCTBEHHOCTH, a TaKXkKe
pacxonbl OpraHu3aluii, MPEIMETOM JESATEILHOCTH KOTOPBIX SIBJISETCS y4acTHE B YCTaBHBIX
KamnuTanax.

Pacxo/pl 10 0OBIYHBIM BHIaM I€ATEILHOCTH (POPMUPYIOT:

1) pacxojpl, CBS3aHHBIC C HMPUOOPETEHHEM CBHIPbs, MATCPHAIIOB, TOBAPOB U JIPYIHX
MaTepuaIbHO-IIPOU3BOJICTBEHHBIX 3aI1aCOB;

2) pacxojibl, HEIIOCPEJACTBEHHO BO3HMKAIOIIUE B Mpollecce mepepaboTKu (10paboTKM)
MII3 nns ueneil mMpoW3BOJCTBA MPOIYKIWHU, BHIMOTHEHHS pabOT M OKazaHUA YCIYr U HX
MPOJIaXKH, aTaK>Ke MPOJIaXH (TIEPErpoIaKu) TOBAPOB.

K HHM B 4aCTHOCTH OTHOCSITCS: PAcXoJibl IO COACPKAHHUIO U SKCILTyaTalldd OCHOBHBIX
CPEICTB W HHBIX BHEOOOPOTHBIX AaKTHBOB, PAacXoibl IO MOJIACPKAHUIO HX B HCIPABHOM
COCTOSIHMHM, KOMMEPYECKUE M yIpaBlieHYeCKHe pacxoabl u nap. ClenoBaTeabHO, PacXobl IO
OOBIYHBIM BHJIaM AESITENbHOCTH (POPMUPYIOT CEOECTOMMOCTD MPOIYKIIUH.

CebecTouMOCTh TPOIYKIIMA — 3TO BBIPAKEHHBIE B JCHEKHOM HM3MEPEHUU 3aTpaThl
OpraHu3aiyy (Chlpbe, MaTepHallbl, TOTUIUBO, SJEKTPOIHEPTHS, TPYIOBBIE, IPUPOIHBIE PECYPCHI
W JIp.) 3a ONpEACNICHHBINH Mepuoj BPEMEHU Ha W3TOTOBJICHHE MPOIYKIIUM, HAXOISIICHCS Ha
pPa3IMYHBIX CTaJAMSIX TOTOBHOCTH: B HE3aBEPUIEHHOM IPOM3BOJICTBE, HAa CKIaJe TOTOBOU
NPOAYKIMH, OTTPYKEHHOH (peann30BaHHOMN) B JAaHHOM IE€PHO/IE MOKYIATEeIIIO.

B cebGectouMocTh MPOAYKIMH BKIIOYAIOTCS BCE MPOU3BENCHHBIE OpraHu3aluei
(aKkTHYeCKuEe pacxo/bl, CBSI3aHHBIE C TPOM3BOJCTBOM M pealn3alield NpOAyKIUU 0e3
orpaHuyeHusi. VICKIOUeHME COCTaBIAIOT pacXo/ibl KalmUTaJIbHOIO XapakTepa, KOTOpbIe
HETMOCPEICTBEHHO B CE€0ECTOMMOCTh TPOJYKIIMKA HE BKIIOYAIOTCS, T.K. B TIOCIEICTBUU,
MOCPEJICTBOM AMOPTU3ALMOHHBIX OTYHMCIEHHH YacTIMH TEPEHOCAT CBOK CTOMMOCTh Ha
MIPOU3BEICHHBIN MPOYKT.

Jlna ueneit HaMOrooOI0KeHHUsI, MPOU3BEACHHbBIE MPEINPHUITHEM PAaCXObl, CBSI3aHHBIC C
MIPOU3BOJICTBOM M pean3allield MPOIyKIIUU TPUHUMAIOTCS] HE B TIOJIHOM CyMMe, a B TIpeienax,
npeaycMoTpeHHsbIx 111 25 HK PO HopM 1 HOpMaTHBOB.

Pacxonpl mo OOBIYHBIM BUAAM JCSTEILHOCTH KIACCHPUIIUPYIOTCS IO Pa3TMYHBIM
MIPU3HAKAM: 110 YKOHOMHUYECKUM 3JIEMEHTaM, CTaThAM KaJIbKYJISAIIUU, CIIOCOOY OTHECEHUS 3aTpat
Ha ce0eCTOMMOCTh MPOAYKIIMH, IO OTHOUIEHHI0 K O0beMy IMPOM3BOJICTBA, IO CTEIECHU
OJIHOPOJAHOCTH 3aTpart U JIp.

B coorBerctBuum ¢ IIBY 10/99, pacxoasl mo OOBIYHBIM BHUAAM JAESITEIBHOCTU
YUYUTBIBAIOTCS IO TISITH OCHOBHBIM 3JIEMEHTAM:

1. marepualbHBIE 3aTPaTHI;

2. 3aTpaTthl Ha OIUIATY TPYA;

3. OTYHCIIEHUS Ha COIMAIIbHBIE HYK/IBI,

4. aMOpTHU3alMOHHBIE OTYUCIICHHS;



5. mpoume 3arpathl.Cratest 253 HK P® rpymmupyer pacxoipl, CBs3aHHBIE C
MMpoOU3BOJACTBOM H peanmauneﬁnpoz[ylcunn 1o CJICAYIOIINUM 3JICMCHTAM!

-MaTepUaIbHbIE PACXO/IbI;

-pacxo/ibl Ha OIJIATy TPY/a;

-CyMMBbI HAYMCIICHHOW aMOPTHU3allUH;

-IIPOYHE PACXOIBI.

B coorBerctBun ¢ HK P® crarbsi oTuHCiIeHUS HAa COLMAIbHBIE HYXK]bl BKIIOYEHA B
MIPOYNEPACXO/IbI, KaK CTPAXOBBIE B3HOCH BO BHEOIO/KETHBIC COIUATBLHBIC (DOHIBI.

s umeneit ympaBieHHs, B OyXTalTEpPCKOM YYeTe€ OPraHU3yeTCs YYeT pPacxoioB IO
CTaThsIM 3aTpaTr, HO NPHU 3TOM CaM IIEPEUeHb CTaTel 3aTpaT YCTaHABIMBACTCS OpraHHU3aIuen
CaMOCTOSITEJIBHO C Y4€TOM OCOOCHHOCTEH TEXHOJIOTMU MTPOU3BOJICTBA, XapaKTepa BbITYCKaeMOM
MPONYKIIMK M Apyrux ¢akropoB. PaHee mepedeHb craTeld 3aTpar, WX COCTaB M METOJbI
pacupeneneHus IO BUJAM MOPOAYKIUU  ONPEIEIsUICS  OTPAacieBbIMM  METOJUYECKUMHU
PEKOMEHIAIMSAMHM 10 BOIIPOCaM IUIAaHUPOBAHMS, YUeTa M KaJIbKYJIMPOBAHUS CEOECTOMMOCTH C
Y4eTOM XapakTepa U CTPYKTYphl MPOU3BOACTBA. B Hacrosiee BpemMsi BO3MOKHOCTH MOA00HON
MPAKTUKU CYIIECTBEHHO CYXEHBI, IIOCKOJIbKY MHOTME€ MHMHHCTEPCTBA M  BEIOMCTBA
JTUKBUIAUPOBAHBI, U 3HAYUTEIILHOE YKCIIO OPraHU3alMi MOJHOCTHIO BBIKYIUJIO CBOM YCTaBHBIC
Kanurtaibl (T.e. JOJI0 aKUWW MpUHAJIeKAIIYI0 TOCYJapCTBY) U, CIEJOBATEIbHO, BBHIILIO M3
MOJYUHEHUS] COOTBETCTBYIOIIUX OPTraHOB UCIOJHUTEIHLHON BIACTH. B 3THX yCIOBHSX MpaBuiia
ydera 3aTpaT Ha MPOU3BOJCTBO MPOIYKIIUH, IPOAAKy TOBAPOB, BHIMOIHEHHS PadOT U OKa3aHUs
YCIYT TIO CTaThsIM JOJDKHBI YCTAHABIMBATHCS HOPMATHUBHBIMU aKTaMH W METOIUYECKUMHU
YKa3aHUSIMH 10 OyXraJTepcKoMy YYeTbl, a TaKKe METOJUYECKHE YKa3aHUS M pa3bsCHEHUS
JOJKHA J1aBaTh cama mpodeccus, B JIUIE aKKPEIUTOBAHHBIX TOCYIaPCTBOM MPO(eCCHOHATBHBIX
00BeAMHEHU OYXTanTepoB.

['pynmupoBka 3aTpat 1Mo CTaThIM KAIbKYJISIIUN BKIIOYAET CIIEYIONINE CTAThHU:

1 CBIPbE U MaTEPHAJIbI;

2 BO3BpATHBIE OTXO/Ibl (BBIYUTAIOTCSH);

3 MOKYTHbIE U3AENUs U 101y hadpUKaThI;

4, TOIUJTMBO U SHEPTHS Ha TEXHOJIOTHYECKUE 1IEIIH;

5 OCHOBHAs M IOTIOJHHUTENbHAS 3apIiiaTa MPOU3BOJICTBEHHBIX pabOYHX;

6 OTUMUCIICHUS Ha COIHAIBHOE M MEIUIIMHCKOE CTpaxOBaHUE

MIPOU3BOICTBEHHBIX

paboumx;

1. pacxo/bl Ha CoJiep:KaHue M IKCILTyaTalllio MalliH U 000pyA0BaHUS;
8. 00MIeTTPON3BOICTBEHHBIE PACXO/IbI;

9. 00I1IeX 031 CTBEHHBIC PACXO/IBI;

10. MoTepst OT Opaka;

11. IIPOYNE IPOU3BOACTBEHHBIE PACXOIBI;

12. KOMMEPYECKHE PACXO/IbI.

COBOKYHHOCTI) pacxoaos, CBsI3aHHBIX C N3IrOTOBJICHHUEM MMpoaAyKIHH, T.C.
MIPOM3BOJICTBEHHBIE 3aTPAThl MOKA3bIBAIOT BO YTO OOXOAUTCSA OPraHU3AlMU BHIMYCK MPOAYKIIHH.
OTH pacxoapl 00pa3yroT MPOU3BOACTBEHHYIO ce0eCTOMMOCTh. K HUM OTHOCSITCS CTAaThH 3aTpaT
¢ 1 mo 11. OgHako KpoMe pacxoJ0B MO MPOHW3BOJACTBY OpraHM3aIlMsl, KaKk MPaBHIIO, HECET
3aTparThl, CBSI3AHHBIC C peanmauneﬁ IpOoaAYKIHH, KOTOPBIC HA3bIBAKOTCA
BHEIIPOM3BOJICTBEHHBIMU WM  KOMMEpYeCKMMH. [Ipon3BOACTBEHHas  CceOECTOMMOCTb,
yBEIMYECHHAs Ha OTH PACXOJbI, IPEICTABISET COOO0I MOIHYI0 ce0eCTOMMOCTD MTPOAYKITHH.

B Ortuere 0o puHAHCOBBIX pe3ylbTaTaX TMOKAa3bIBAETCS CEOECTOMMOCTh IPOJAK.

CebecToMMOCTh TPOJIAXK — 93TO BBIPAKCHHBIC B JCHSX)KHOM W3MEPEHHUH 3aTpaThl
MOPEINpUsITHsT Ha W3TOTOBJIICHHWE MPOAYKIIMH, OTTPYKEHHOH (pearn30BaHHOW) MOKYIATENI0 B
JaHHOM y4eTHOM mepuone. CebecTOMMOCTh TPOJaX — 3TO 4acTh (0Ji1) ce0eCTOMMOCTH
W3TOTOBJICHHON MpOAYyKIMU.PacXoapl Mo OOBIYHBIM BHJIaM JESTEILHOCTH HAa PEAM30BAHHYIO
MMPOAYKIHIO U ce0eCcTONMOCTE npoaaXx — MOHATHUA-CUHOHUMBI.



B «Ot4er o ¢puHAHCOBBIX pe3ysbTaTax» Ce0ECTOMMOCTh PEATM30BAHHON MPOTYKITUH
IpeCTaBsieT co0ol anreOpandeckylo CyMMy ceO0ECTOMMOCTH TPOJAX, YIPAaBICHUECKUX
pacxo/ioB, 1 KOMMEPYECKHX PACXO/I0B.

ITo crpoke CebecTOMMOCTh TPOAAX» OTPAXKAIOTCA MPOU3BOJCTBEHHBIE 3aTpaThl (3a
UCKJIFOUEHHEM YIIPAaBJICHYECKUX PACXOJOB, €CIU YIPABICHYECKHE PACXOAbl IPU3HAKOTCA
MOJTHOCTBIO B CE€0ECTOMMOCTH OTYETHOTO IMEPHUOJa M IOKA3bIBAIOTCA OTACIBHOW CTPOKOH B
«Otyereo hUHAHCOBOM PE3YJIbTATEY) OTHOCAIIMNECS K pealn30BaHHOMN MPOTYKIHH.

Jlnist peanpusATHI, OCYHIECTBISIIOMNX MPOU3BOJACTBO MPOAYKLIUHU (BBITOJHEHHE padoT,
OKa3aHMsl yCIIyT), KOMMEpPYECKHE PAcXOJbl — 3TO PACXO[bl, CBSI3aHHBIE CO COBITOM MPOIYKIMU
(pabor, ycuyr).

K KoMMepuecKkuM MOT'yT OTHOCUTbBCS, B YACTHOCTH, CJIEIYIOIUE BUJIbI PACXOA0B!

-pacxo/ibl Ha peKJiaMmy NpoayKuuu (padoT, ycuyr);

-BO3HArpakJIeHUsl, yIjauyMBaeMble NOCPEIHUYECKOM OpraHu3allui 3a OKa3aHUe YCIyT
OCOBITY IPOAYKIUH;

-pacxo/ibl Ha TPAHCIOPTUPOBKY MPOIYKIMHU 0 MECTa Ha3HAYCHUS;

-pacxofpbl 0 NOrPy304HO-PAa3rPy30UHBIM paboTaMm;

-pacxojipl IO COJEPKAHUIO MOMEIICHUH JUIsl XpaHeHHs HPOAYKIMH B MecTax ee
peanu3aruu.

Kommepueckue pacxozibl, OTHOCSIIMECS K NPOJAHHOW NPOAYKIUH OTpa)xaroTcs
OTIENBHOUCTPOKOH B «OT4eTe 0 (GPMHAHCOBBIX PE3yIbTaTaAXy.

Jis mpennpuaTUil ONTOBOM M PO3HUYHOW TOPrOBIM KOMMEPUYECKHE pacXojbl- 3TO
U3JIepKKU oOparieHus (pacxonbl Ha npojaxy). K HUM oTHocATCS Takue OOLIeX03sHCTBEHHbIE
pacxobl TOProBOro NpeAnpusiTUs Kak:

-3apaboTHas IU1aTa aAMMHUCTPATUBHO-YIIPABJICHUYECKOT0 MEePCOHAIa U IPOAABLIOB;

-pacxoipl o apeH ie O(OUCHBIX TOMEIICHUH;

-OIUIaTa yCIIyT OXpaHbl;

-aMOPTU3ALUsl OCHOBHBIX CPEJICTB, HEMATEPHAJIbHBIX aKTUBOB;

-HaJOI'M, OTHOCHUMBIE Ha HU3JEPXKKU OOpalleHus (Hampumep, €AWHBIA COLMAIbHBIN
HAaJIOT);

-pacxozpl Ha peKIamy;

-NPEJCTaBUTEIBCKUE PACXOJIBI.

Kpome Toro, opranuzanuu TOProBid (€CIM 3TO MPETyCMOTPEHO YYETHOW MOJUTUKOMN)
MOTYT OTpa)xaTb B H3JEp)KKax oOpalieHus Ha cuere 44 ciexyromue BHUIbI PACXOJOB IO
3arOTOBKE U JOCTABKE TOBAPOB:

-pacxoipl MO YIJjaTe MPOLEHTOB MO OaHKOBCKMM KpEAWTaM, €CJIM OHU CBSI3aHbI C
nproOpeTeHrneM TOBapOB U MPOU3BEIEHBI 10 MOMEHTA OIIPUXOJIOBAHUS TOBAPOB HA CKIIAJ;

-TPaHCIIOPTHBIE PACXO/Ibl, CB3aHHBIE C IPUOOPETEHNEM TOBAPOB.

OTH BUJBI U3JEPKEK OOpallleHHs], OTHOCAILINECS K PeaTn30BaHHBIM TOBapaM, MOAJIEKAT
OTPaXEHUIO 110 OTJENBHOMN cTpoke (popmbl «OTUET O (PHHAHCOBBIX PE3YIbTATAXY .

B ToM cmydae, ecau y4eTHOM NOJUTHUKOM TOProBOM OpraHU3alliy YCTaHOBJIIEHO, YTO
TPaHCIIOPTHBIE PAaCXObl BKIIIOUAIOTCS B (PAKTUUYECKYIO CE0ECTOMMOCTh TOBAPOB, TAHHBIE CYMMBbI
oTpakatoTcst B «OTtuere 0 (PUHAHCOBBIX pe3yJbTaTax» B COCTaBE CEOECTOMMOCTH MPOJAaHHBIX
toBapoB. [lo crtpoke «Kommepueckue pacxonas» B «Otrdere 0 (UHAHCOBBIX PE3yJIbTATAX»
OpraHM3aliy, 3aHATbIE TOProBOil, CHaOKe€HUYEeCKOW, COBITOBOI W HMHOW IOCPETHUYECKOU
NeSITebHOCTBIO OTPAXKAIOT U3EPIKKH 0OpallieHHs, IPUXOIIIUecs Ha POJaHHbIE TOBAPHI.

KommMmepueckue pacxo/ibl MOKHO CIMCHIBAaTh Ha C€0ECTOMMOCTD ABYMS CIIOCOOaMMU:

-pacupenensaTh MeXAy pealu30BaHHON M HEpEAIn30BaHHOM NPOTyKIUEH;

-BKJIIOYaTh B CE€0ECTOMMOCTh  MPOAYKLUWH, PpEAIN30BaHHOM B OTYETHOM
nepuoze. YIpaBIeHUECKHE PACXOJbl, B 3aBUCHMOCTH OT TOTO KaKOM HOPSAJOK 3aKpeIUIeH B
YYETHOM MONUTHKE, MPEINPUITHS, OCYLIECTBISIONINE TIPOU3BOJICTBO MPOAYKIINH (BBIIOIHEHHE
paboT, OKa3aHue YCIyr) MOTYT CIHCBIBaTh OOIIEXO3HCTBEHHbIE pPACXOABl OJHUM U3
CJIEIYIOIUXBBIOPAHHBIX CITIOCOOOB:



1) ¢ kpeauta cueta 26 «OOIIEX035HUCTBEHHBIE pacXoasl» B Acder cuera 20, T.e.
€CIIM YYETHOW NOJUTHUKON OpraHu3alMy OIpEJesIeHO, YTO B yuyeTe (OopMUpYyeTCs MOJIHAs
MIPOU3BOJICTBEHHAs] c€0€CTOMMOCTh MPOAYKIHMH (paboT, YCIyr) U B KOHIE OTYETHOrO Mepuoja
(Mecsima) cuet 26 «OO0Imex03iCTBEHHBIE PACX0OAb» 3aKpbiBaeTcs B Aeder cueta 20 «OcHOBHOE
MIPOU3BOJICTBO». B 3TOM citydae B cTpoke «YIpaBiIeHYECKHUE PACcX0/Ib» B 0TUETE O (PUHAHCOBBIX
pe3yJibTaTax CTaBUTCS IPOYEPK.

Jlonst  ympaBi€HYECKHUX PACXOJ0B, OTHOCSIIUXCS K PEalM30BaHHOM MPOAYKLIUU
oTpaxkaercs o cTpoke «CeOeCcTOMMOCTD MPOJAaXK).

2) ¢ KpeauTa cuera 26 HEMOCPEJICTBEHHO B aeber cueta 90, T.e. eciim B YYCTHOM
NOJUTHUKE 3aUKCUPOBAHO, YTO YIPABICHYECKHE pAcXO[bl MPHU3HAIOTCA IMOJHOCTHIO B
cebecTOMMOCTH OTYETHOTO Mepuoja. B 3ToM ciyuae cTpoka «YmpaBieHYECKHE DPACXOIbD»
3anonHseTcs B hopme

«OtueTa 0 PUHAHCOBBIX PE3yIbTATAXY.

Ha cuere 26 oTpakaroTcsi yIpaBIeHUECKUE M XO3IUCTBEHHBIC PAaCXOJIbl, HE CBS3aHHBIC
HEMOCPEJICTBEHHO C MPOU3BOJICTBEHHBIM IPOLIECCOM. B 4acTHOCTH Ha 3TOM c4yeTe MOTYT OBITh
OTpaXEHbI CIEAYIOLIUE PACXObI:

-aIMUHUCTPATUBHO-YIIPABICHYECKUE PACXO/IbI;

-coiepaHue OO0IIEeXO035HCTBEHHOrO MEePCOHAa, HE CBSI3aHHOTO C IPOU3BOJCTBEHHBIM
MPOLIECCOM;

-CyMMbl HAQuUMCJICHHOW aMOpTHU3alMd U pacxoibl HA PEMOHT OCHOBHBIX CpPEICTB
YIPaBIEHYECKOTO M 00IIEX035iICTBEHHOTO Ha3HAUCHMS,

-apeH/IHasl [JIaTa 3a MoMellleHne 00IIeX03HCTBEHHOTO Ha3HAYCHUS;

-pacxo/Iel IO OIIaTe WH(POPMAIMOHHBIX, AYAUTOPCKUX U KOHCYIHTAIMOHHBIX YCIIYT.

KomMmepueckne u ymnpaBieHYECKHE pPAacXOJbl, SIBISIOIIMECS HEOTHEMIIEMOW YacThIO
(dakTryecKoil ce0eCTOMMOCTH MPOJJAHHOW MPOAYKINHU, KaK YK€ OTMEYaJI0Ch MOTYT IOJHOCTHIO
BKJIIOUATHCS B c€0ECTOMMOCTD MPOJIaXK OTYETHOTO MEePHoJia WK pacnpenensrbes. Kak mpasuo,
YKa3aHHbIE PacXo/bl paclpeesioTCs B POU3BOJICTBAX C JJIUTENbHBIM IIUKIOM H3IOTOBJICHUS
OPOAYKIIMM M  CYIIECTBEHHBIMH  OCTaTKaMW  HE3aBEPIICHHOTO  MPOW3BOJCTBA, TIE
YIOPaBIE€HYECKHE PACXOJbl MOTYT PacHpeleisTbCsl MEXAYy CTOMMOCTBIO (LIEHOM) mpomax u
HE3aBEPIICHHBIM IPOU3BOJACTBOM, a 4YacTb KOMMEPYECKHMX PAacCXOJ0B — MEXKIY CTOMMOCTBIO
npojax (peaJn30BaHHOM MPOAYKLHMEH) W OCTAaTKOB TOBAapoOB (MPOAYKIIHH), OTTPYKEHHBIX, B
CIIy4asiX, €CJIM CYLIECTBYET MOPSIOK MPU3HAHNUS BBIPYUYKU OT MPOJAKH NMPOTYKIMH, TOBAPOB HE
[0 Mepe Nepeaun rnpaBa cOOCTBEHHOCTH Ha MOCTABJICHHYIO MPOIYKIUIO, @ TIOCIE MOCTYIIICHUS
JICHEXKHBIX CPEJCTB U UHON (POPMBI OILIATHI.

Jna npeanpusatus ce0ECTOMMOCTb SIBISI€TCS OCHOBOM JUIsl OIpEAeNeHUs LEH Ha
IPOM3BEACHHYIO POIYKIHIO, 1 COOTBETCTBEHHO 0a30i /s ONpeiesieHusl MPUOBLIM OT MPOAaXxK
M Hajora Ha npuObulb. [lodTOMy HOpMaTHBHBIE JOKYMEHTBI, KacarollMecs MopsaKa
ofpenieNieHuss Cce0eCTOMMOCTH  HPOAYKIMH, paclpOCTPAHSIOTCS Ha BCE XO3sCTBYyIOIIME
CyOBEKThl HE 3aBUCUMO OT (OpPM COOCTBEHHOCTHM U TPABOBOTO CTaTyca, YTO CTaBUT BCE
IPENIPUATHS B PABHBIE YCIOBUS B PHIHOYHOM SKOHOMUKE.

K npouum pacxonam opranuzanuu( KOTopble HE CBSI3aHbl C OCHOBHOM JESTEbHOCTbHIO)
OTHOCSITCS '

1) «IpoOUEHTHI K yIJIATe» STO 3aTPaThl IO YIUIATe MPOIIEHTOB, KOTOPHIE OPTaHU3aIUs
JOJKHA YIUTAaTUTh IO OOJIUTalusaM, a TaK ke KpeAuTaM U 3aiimam.

2) pacxoabl, CBA3AHHBIC C MPEAOCTABICHHUEM 3a IIJIaTy BO BPCMCHHOC ITOJIB30BAHUEC
aKTHBOB OpraHu3amuu (€cld JOXOABl OT JTHUX XO3SMUCTBEHHBIX OMNEpaIluii HE SBIISIOTCS
npeaMETOM ACATCIILHOCTU OpFaHHSaLII/II/I). K 9TOMY BHUAY OICPALNUMOHHBIX PACXOI0B OTHOCATCH
CYMMBI aMOpTH3aluy, HAUYWCIEHHBIE II0 HMMYLIECTBY, CAAHHOMY B apeHIy, a TakXKe 3aTpaThl
OPEANpHUITUS. N0 BBHINOJIHEHHIO CBOMX O00s3aHHOCTEH B KayecTBE apeHaojatessi. DTH 00S3aHHOCTH
YCTaHABJIMBAIOTCS JJOIOBOPOM apeH]Ibl WM 3aKOHOAATENbCTBOM. Hampumep, B J0roBope apeHabl MOKHO
MIPEyCMOTPETh, YTO aPEHI0JaTeNb AOIKEH MPOU3BOIUTH 3a CBOM CUET PEMOHT UMYIIECTBA, CAAHHOTO B
apeHay, OILIa4uBaTh KOMMYHAIIBHBIE YCIIYTH 110 CIAHHBIM B apE€H]ly [IOMEILEHUs U T.IL.;



3) pacxonbl, CBS3aHHbIE C MPENOCTABICHHEM 3a IUIATy IpaB, BO3HUKAIOMINX W3
NaTeHTOB HA HM300peTeHHs NPOMBIIUICHHbIE 00pa3lbl M JPYTUX BUAOB HHTEIUICKTYaIbHON
COOCTBEHHOCTH (€C/IM J10XO/bl OT 3TUX XO3SAHCTBEHHBIX ONEpalUil He SBISIOTCA MPEIMETOM
NEeSTeIbHOCTH OpTraHU3allM), IIpaBa, BO3HUKAIOIIME U3 TIATEHTOB Ha M300peTeHHS,
IPOMBIIIJICHHbIE 00pa31bl U APYIHX BUA0B UHTEUIEKTYaJIbHONM COOCTBEHHOCTH, YUUTBIBAIOTCS B
COCTaBE€ HEMaTEpHUAIbHBIX aKTUBOB. CTOMMOCTh HEMATEPUAIbHBIX AKTHBOB IIOTAIIAETCS IIyTEM
HAYMCIICHUS aMOPTU3ALMM B TEYEHHE BCErO CPOKa MX IOJIE3HOIO MCIoNb3oBaHus. Ecim cpok
II0JIE3HOTO HCIOJb30BAaHUSI HEMATEPUAIbHBIX AKTHBOB OMNPEIECIUTH HEBO3MOXKHO, TO HOPMBI
aMOPTU3ALMOHHBIX OTYMCIIEHUH [0 HUM yCTaHaBIMBaKOTCs B pacuere Ha 20 jeT (eciu TOoNbKO
HE HAMEUaeTCs 3aKpbITh WM JIMKBUAUPOBATh OpraHu3anuio 10 ucreuenus 20 jier).

AmopTH3anus 00beKTOB MHTEIEKTYaIbHOH COOCTBEHHOCTH, IIPAaBO HA MCIIOJIb30BaHUE
KOTOpBIX MPEOCTaBICHO JAPYroMy IOPUAWYECKOMY JIMIY, OTHOCHUTCA K IPOYUM pacxojam
OpraHM3alyHy.

K npounm oTHOCATCA TaK)Ke U IPYTUE PACXOJIbl, CBSI3aHHBIE C MPEJOCTABICHUE 3a IJ1aTy
IpaB, BO3HUKAIOIUX U3 00BEKTOB MHTEIIEKTYalbHOM COOCTBEHHOCTH;

4)  pacxopl, CBS3aHHBIC C y4acTHEM B YCTAaBHBIX KallMTalaxX JIPYyrUX OpraHU3alui
(ecnu AOXOIBl OT 3TUX XO3SIMCTBEHHBIX OIEpalMii HE SBJSAIOTCA IPEIMETOM JEATEIbHOCTU
OpraHu3aIim);

5) pacxoppl, CBSI3aHHBIC C IPOJAAXKEH, BHIOBITHEM M IPOYMM CIHCAHHEM OCHOBHBIX
CPEICTB, HEMATEPHUAJIbHBIX AKTMBOB, MHOCTPAHHOM BaIIOTBHI, TOBAPOB, INPOAYKIHUH U IPYIHX
AKTHBOB.

B cocrase 37101 rpynibl IpoYnX pacXxoA0B yUUTHIBAKOTCS:

-0CTaTOYHAasi CTOMMOCTh BBIOBIBIIINX OCHOBHBIX CPEACTB, HEMATepUaIbHbIX aKTHBOB;

-0alaHCOBasi CTOUMOCTh BBIOBIBIIMX MAaTEpUAJIOB U APYTUX aKTHBOB;

-3aTpaThl HAa JIEMOHTAXX W YTWJIM3ALMIO BBHIOBIBILIEIO HMMYyIlecTBa (3apaboTHas IulaTa
pabouuX, OTYUCIICHHUS Ha COL[HATBHBIC HYXKIbI );

-IpyrU€ pacxojbl, CBS3aHHbIE C MPOJAXKEW, CIMCAHHEM M IPOYUM BBIOBITHEM
MMYILECTBAOPraHU3aL1H.

6) pacxo/pl IO OIJIaTe YCIYT KPSIUTHBIX OpraHU3allni;

7) pacxo[bl, CBSI3aHHBIC C MOJYYCHHUEM J0XOJ0B, OTPAKEHHBIX MO cTaThe «IIpomeHThI
KIIOJTY4YEHHUION;

8) pacxo/pl MO MPEKPAIICHUIO TPOU3BO/ICTBA, HE TABIIETO MPOIYKIHIO;

9) pacxopl MO COJEPKAHUIO 3aKOHCEPBUPOBAHHBIX MPOU3BOJICTBEHHBIX MOIIHOCTEH
HOOBEKTOB;

10) pacxompl 1O  OOCITY)KMBaHWIO IIEHHBIX Oymar (oruara

KOHCYJIbTallMOHHBIX,[TOCPEAHUYECKHX, IEIO3UTHBIX YCIIYT);

11) OTJIeIbHbIE HAJIOTU U COOpBI, KOTOpbIE YIJIAYMBAIOTCS 3a CueT (PMHAHCOBOIO
pe3yibTaTa(HajIor Ha UMYIIECTBO, HAJIOT Ha peKiamy);

12) oTHeceHHe B OIICHOYHBIC PE3EpPBbI, CO3/IaBACMbIC B COOTBETCTBHH C IMPAaBHIAMHU
OyXraJTepckoro ydera (pe3epBbl [0 COMHMUTENBHBIM J0JraMm, MoJi 0OeclieHEeHHUs BIOKEHHH B
LeHHble Oymaru M Jp.), a TaKXKe pPe3epBbl, CO3JaBacMble B CBA3M C MPU3HAHUEM YCIIOBHBIX
(bakTOB X034WCTBEHHOH AEATEIHLHOCTH.

Taxke Kk IpoYMM pacxogaMm OTHOCAT:IITpadbl, IEHH, HEYCTOWKH 3a HapyIICHUE YCIOBUMI
JIOTOBOPOB, KOTOpbIE NIPU3HAHBl OpPraHMU3AlMEN- [OJDKHUKOM WM IPHUCYXACHBI CyJaM.
[tpadHble caHKIIMU B3BICKUBAIOTCS € AODKHUKA B cooTBeTcTBUU cO ¢T.330 'K PO®;

1. yOBITKH MPONLIBIX JIET, BBIABICHHbIE B OTYETHOM rofay. K yObITKam Mpomnuisix
JIeT, MPU3HAHHBIM B OTYETHOM TOJly, OTHOCATCS, HalpuMep, OMMUOOYHO HE BKIIIOUEHHBIE B
ce0eCTOMMOCTh B MPOIIJIOM OTYETHOM HEPUOJIE PACXOABL. DTO CBA3aHO C TEM, YTO BCE OLIMOKH,
JIOTIYIIIEHHbIE B OTYETHOCTH 3a MPOLUIbIE MEepHOIbl (MOCHE €€ YTBEp)KJIEHHUs), OpraHu3alus
JIOJDKHA MCTIPABIISATh B OTYETHOM MEPHOE, B KOTOPOM ObUIH BBISIBIICHBI 3TH OLIMOKH;

2. cymMa JeOUTOPCKON 3a0JDKEHHOCTH, 110 KOTOPOH MCTEK CPOK MCKOBOW JTaBHOCTH U
JpYruX JAOJroB, HE peanbHbIX i B3bickaHudA. CormacHo 1.77 IlonokeHuss mo BeIEHUIO



OyXTraJITepCKOro y4era u Oyxraiarepckoil otdeTHocTH B Poccuiickoit deneparuu, nedutopckas
3a10JKEHHOCTh, II0 KOTOPOM CpOK MCKOBOM JaBHOCTU HCTEK, a TaKXe JApyrue MAOirH,
HepeaJbHble JJIs B3bICKAHUS, CIUCHIBAIOTCS Ha (DUHAHCOBBIE PE3yJbTaThl AESITEIbHOCTU
OpraHH3aIiHu.

Jia crnucaHusi MPOCPOUYEHHOM JeOUTOPCKOM 3aJ0JIKEHHOCTH HEO0OXOJUMO IMPOBECTH
MHBEHTAPHU3ALMIO 33JJ0JDKEHHOCTEH U 0()OPMUTHh NUCHbMEHHO 00OCHOBaHME CIIMCAHUS U MPHUKA3
PYKOBOJUTENISI OpTraHU3alMK Ha CIIMCAHUE 33]I0JKEHHOCTH;

3. KYpCOBBIC pa3HHUIIbI, BOSHUKAIOIIUE MPH MEPEOLEHKH, B YCTAHOBIEHHOM TOPSIKE,
UMYIIECTBA M 0053aTeNbCTB, BBIPAXKEHHBIX B MHOCTPaHHOW BamtoTe (oTpuuarenbHbie). OHu
BO3HUKAIOT M0 JEOUTOPCKOW 3aJ0DKCHHOCTH, BBIPQKCHHOW B HMHOCTPAHHOW BajiOTe, IIO
BaJIIOTHBIM CPEJICTBAM, HAXOJSALIMMCS Ha BAIIOTHBIX CUETaX W B Kacce, IpU CHIDKEHUHU Kypca
MHOCTPaHHOW BAJIIOTHI M0 OTHOLIEHHIO K pyOumo. Takxke oTpuLiaTelbHbIE KypCOBBIE Pa3HUIIbI
BO3HUKAIOT MOKPEIUTOPCKOI 3a7]0KEHHOCTH, BBIPAXKEHHOM B MHOCTPAHHOM BaIOTE, €CIIH KypC
ATOH BaJIFOTHI OBBICHJICS 110 OTHOIICHUIO K PyOIIIO;

4. cyMMa YIIeHKH aKTHBOB;

5. yOBITKHM OT CIHCaHUsl paHee MPUCYKIEHHBIX JOJTOB MO XHIIEHUSM, [0 KOTOPHIM
UCIIOJIHUTEJIbHBIE TOKYMEHTBI BO3BPALIEHBI CYJIOM, B CBSI3U C HECOCTOSTEIbHOCTbIO OTBETUHKA;

6. yOBITKM OT XHIIEHHH TOBapOMAaTEepPHAIbHBIX IIEHHOCTEH, BUHOBHUKU KOTOPBIX IO
PELICHUIO Cy/1a HE YCTaHOBJICHBI;

7. cyneOHbIe pacXo/bl;

8. BO3MelIeHNe MPUYMHEHHBIX OpraHu3anveidl yOrITkoB. OCHOBaHHMEM I OTPaKEHUS
B y4YeTe TaKUX PACXOJOB SIBISIETCA PELICHHE CyAa WM MPEeTEH3UMOHHOE MHCbMO KOHTPAreHTa,
€CII B JIOTOBOPE ObLIa 00yCIOBICHAa CyMMa BO3MOXKHBIX YOBITKOB;

9. mepeuucneHue  cpeactB  (B3HOCOB, BBHIINIAT W T.JA.), CBSI3aHHBIX C
0J1aroTBOPUTEIBHOMN 1€ATEIBHOCTHIO, PACXO/Ibl HA OCYILECTBICHUE CIIOPTUBHBIX MEPONPUSATHUH,
OTIIbIXa, pPAa3BICUYCHUN, MEPONPUATUN KYyIbTYPHO-IIPOCBETUTENBCKOTO XapakTepa M HWHBIX
AQHAJIOTUYHBIX MEPOTIPUATUM.

10. mpoume pacxojsl.

Takke K NOpoYMM pacxodaM OTHOCATCS pacxojibl, BO3HUKIIME B PE3yJIbTATE
Ype3BbIYAITHBIX OOCTOATENBCTB: CTUXUITHBIE O€/ICTBUS, TIOXKAp, aBapHsl, HAIMOHATIU3ALUS.

['pynnupoBka 1O CTaThsiM 3aTpaT HCHONB3YeTCS TMpHU IUIAHUPOBAHUHU, YyYeTe W
KaJIbKYJIMPOBaHUM CE€0ECTOMMOCTH KOHKPETHOM mpoaykuuu. Ilpum 3ToM Takas TIpynmupoBKa
oM KHa oOecreynBaTh BBIJCNIEHUE 3aTpaT, CBS3aHHBIX C MPOU3BOJICTBOM OTAEIHHBIX BHIOB
HNPOAYKIMH, KOTOPbIE MOTYT OBITh NMPSIMO OTHECEHBI Ha UX CE0ECTOMMOCTH (TIPSMBIE 3aTpaThl).
[TosTOMy, B 3aBHCHMMOCTH OT CIIOCOOAa OTHECEHHs 3aTpaT Ha Ce0eCTOMMOCTb NPOIYKIHUU
BBIJICJISTFOT TIPSIMBbIE U KOCBEHHBIE 3aTPATHI.

I'pynmupoBka 3arpar mo cnoco0y OTHECEHUs Ha ce0ecTOMMOCTb NMPOJYKTa BKIIOYAET
CIIETyIOIINE CTaThH:

-mpsiMble CBS3aHBl C TIPOM3BOJCTBOM OMPEACNEHHBIX BHUIOB MPOTYKIUU(CHIPHE,
MaTepuaibl, 3apiiiaTa IpOU3BOJACTBEHHBIX pado4yuX U Ap.). OHU IPSIMO OTHOCSITCS Ha TOT WJIU
WHOM OOBEKT KalbKYJISIHMH;-KOCBEHHbIE CBS3aHbl C TPOM3BOJCTBOM HECKOJIBKHUX BHJIOB
OPOAYKIIMM U OTHOCATCSA Ha  OOBEKTHl  KaJNbKYJSIIMM  METOAOM  paclpeieseHus
IPOMOPLHUOHATIBHO COOTBETCTBYIOIIEH 0a3e (OCHOBHOM M JOMOJIHUTENBHOM 3apriiare pabouux
WIM BCEM MPSIMBIM pacxojaM, IMPOU3BOJACTBEHHOM miomanu u T.4.). K HuUM oTHOcsATCS
OO0IIETTPOM3BOICTBEHHBIE U O0IEX03HCTBEHHbIE PACX0/Ibl, 3aTPaThl Ha COAEP)KaHUE OCHOBHBIX
CPEJIICTB U JIp.

ITo cnocoOy oTHeceHus 3aTpaT Ha €AMHUILY NPOAYKUMH (IO OTHOUIEHHIO K 00beMy
MIPOM3BOJICTBA) BBIACISAIOT YCIOBHO-TIEPEMEHHBIE U YCIOBHO-TIOCTOSIHHBIE PACXO/bI.

VYCIIOBHO-TIEpEMEHHBIE  pacXojbl -  HM3MEHSAIOTCA  MPOMNOPLHMOHAIBHO  00BeMy
IIPOM3BOJICTBA IPOIYKIUH (ChIphe M MaTepuaibl, TEXHOJIOIMUYECKOE TOIUIMBO, AJIEKTPOIHEPTHUS,
ceNbHas 3apIuiaTa, HAJIOTH U OTYMCIIEHUS OT CACIBHOM 3apIlIaThl, pACXObI [0 COJIEPKAHUIO U
IKCIUTyaTaIliy MAIIMH U 000pyA0BaHUS (MCKIIOYast aMOPTU3AIUIO) U AP.).



VY CIIOBHO-TIOCTOSIHHBIE  pacXobl HE 3aBUCIAT OT 00BbEMa BBIMYyCKa MPOLYKIMH
(aAIMHHHCTPAaTUBHO-YTIPABICHUYECKUE  PAacXoJbl, IOBPEMEHHAs 3apIuiarta, aMopTH3alMs,
XO3sICTBEHHBIE PAaCX0/Ibl, apEH/1a IIOMEILEHHH U Ap.).

Ilo crenenn 0JHOPOIHOCTHU 3aTpaThl MOAPA3AEIAIOTCS Ha: SJIEMEHTHBIE U KOMIUIEKCHBIE.

DJeMeHTHbIE 3aTpaThl UMEIOT €AMHOE 3KOHOMUYECKOE COJepKAHUE HE3aBUCHUMO OT MX
HazHayeHus. Llenp rpynnupoBKy 3aTpar 1o 3JIEMEHTaM: BbISIBUThH BCE 3aTPAThl HA IPOU3BOJICTBO
npoayKuuH 1no ux BujgaM. COOTHOLICHHE MEXIY OTAEIbHbIMU BHAAMH (JIEMEHTAaMH) 3aTpar
IpEeJCTaBIseT COOOW CTPYKTYPY 3aTpaT Ha MPOU3BOACTBO MPOTYKIIHH.

KommiekcHble 3aTpaThl BKJIHOYAIOT HECKOJIBKO JIEMEHTOB 3aTpar, a CleloBaTeIbHO
pasHOpoAHbl 10 cocTaBy. OrmpenensieTcss OHM 10 ONPEACIEHHOMY HKOHOMUYECKOMY
Ha3HaueHUIO (0OLIEeX035MCTBEHHBIE PAacXo/ibl, HOTEPU OT Opaka, pacxXojbl MO COJACPKAHHUIO U
AKCILTYaTaluu000PYI0BAHHUS ).

Ilo 5>KOHOMHYECKOMY COIEp:KAHUIO 3aTpaTbl MOTYT OBITh SIBHbIE U HESBHBIE
(anpTepHaTUBHBIC). SIBHBIC 3aTpaThl (OPMHUPYIOTCA 3a CYET OIIaThl BHEUIHMX PECYpCOB, T.€.
pecypcoB, HE HaxOMAIIUXCA B COOCTBEHHOCTH Kopmopamuu. MX Ha3pIBalOT —TaKke
Oyxrantepckumu. Hanpumep, cwipbe, MaTepualibl, TOIIMBO, pabodas cuia U T.A4. HesBHbIe
3aTpaThl ONPENEISIIOTCS CTOMMOCTBIO BHYTPEHHUX PECYPCOB, T.€. PECYpCOB, HaXOASILUXCS B
coOcTBeHHOCTH Koprnopauuu. Ilo-nipyromy HuX Ha3blBalOT aJbTEPHATUBHBIMHU, WIM LEHOH
YIYIIEHHBIX BO3MOKHOCTEH. [1o cyTH OHHM mpencTaBisiioT cOOOH J0XO0M, KOTOPBIA Moryia Obl
HOJIy4aTh KOpHopanus, eciau Obl Mpearnoyusa HHOW BapuaHT MCIOJIb30BAaHUHM HMEIOIIUXCS y Hee
pecypcos.

CeronHs OOJNBIIMHCTBO KOPHOpPALUH M3 BCEH COBOKYMHOCTH IEPEYMCIEHHBIX 3aTpaT
BBIIETISIET TPAHCAKLMOHHBIC, CBS3aHHBIE C COIMYTCTBYIOLIMMHU IPOU3BOJACTBY 3aTpaTaMHu:
HOUCKOM HHGpOpMAalMM O I€HaX, KOHTPAreHTax XO3SMCTBEHHBIX CHAEIOK, H3AEepKKaMU
3aKJIIOUYEHUS XO3SHCTBEHHBIX JIOIOBOPOB, KOHTPOJIEM 3a UX MCIOJHEHHWEM U T.1. . [laHHOe
nousitue BrepBeie Obuio BBeaeHo 1937 r. P. Koy3om, mucaBmiem, 4YTO HCIOJIb30BaHHE
PBIHOYHOTO MEXaHM3Ma OOIIECTBOM TPeOyeT OINpeIeIeHHBIX 3aTpart.

TpaHcakMOHHBIE 3aTpaThl JEIATCS Ha JIBE TPYIIIIHI

1)  3aTpatsl €X ante (BO3HHUKAIOIIUE 0 COBEPILICHHUS CACIKU KYIUTH- TPOIAXKH):

. CBA3aHHbIE C TIOMCKOM UWH(pOpMaluu O HEoOXOAUMOM ToBape (IOMCK
UHGOpPMALUK O OTEHIMAIbHOM MapTHEPE, PhIHOYHOM CUTYaIlUH), OTEPU OT HEKaYeCTBEHHOU
uH(pOopMaLnu;

*  BeJEHHEM IeperoBOpPOB O CAEJKe (3aTpaThl Ha BEJACHUE MEPErOBOPOB 00 YCIOBUAX
obmeHa, o hopme CIETKH);

*  HU3MepeHHeM KayecTBa TOBapa;

*  3aKJIIOYEHHEM KOHTpaKTa (3aTpaThl Ha IOpUIUYECKOe OpopmIleHNnE);

2)  3atpathl €X POSt (BO3HUKAIOT MOCIIE COBEPIICHHS CICITKH):

*  CBf3aHHBIE C MOHUTOPUHIOM M MpEAYNpPEKICHHEM ONNOPTYyHHM3Ma (3aTpaThl Ha
KOHTPOJIb3a COOJIIOZICHUEM YCIIOBHH CIENKU U MPEIOTBPAILEHUS YKIOHEHUS OT HUX);

*  cneuuduKanued M 3amUTOM MpaB COOCTBEHHOCTH (pacxoibl Ha
cyneOHbIe napOuTpakHble pa3OupaTenbCcTBa, BpPEMEHHbIE U
*  3AIIUTON OT TPETHHX JHII (TOCYJapCTBa, OPraHM30BAHHOW MPECTYMHOCTH U T.J.) Ha
Y4acThIT0JIE3HOTO A (PeKTa Mo pe3yiabTaTaM CACIKH.
B poccuiickoM  OyXraaTtepckoM M HaJOrOBOM  ydeTe TMOJOOHBIE  3aTpaThl
YUUTBIBAIOTCST BPa3JieNie MPOYNX U OTJCIEHBIM DJIEMEHTOM HE BBIICIISIFOTCS.

3.2 OnepanoHHBIN aHaJIHM3 U YIIpaBJIeHHE 3aTpaTaMu

W3BecTHO, 4YTO NHpHM NOPOYMX PaBHBIX YCIOBHUSX TEMIIbI pOCTa MNpUObUIM Bcerna
OIEPEKAIOT TEMIIBI pOCTa peaau3alyy IpOAYKUMH. B OCHOBE OTOro SBIEHUS JIEKUT
00BEKTHBHAs MPHUYMHA: IPU YBEIMUYEHUU O0bEMa pean3alluy MPOTYKIMH JI0JI MOCTOSHHBIX
3aTpaT B CTPYKType ce0eCTOMMOCTH TPONYKIMH CHIDKAeTCs, U TposBIseTcs I¢ghghexm

¢bun
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00nonHumMeNbHou npudvliu. B COBPEMEHHBIX YCIOBHAX YYET HTOrO SIBICHHUS, UMEHYEMOIO
TaKke Ihghekmom npouzeo0cmeenHnoz0 pvluaza, CTAHOBUTCS HEOOXOIUMBIM 3JIEMEHTOM
HPUHATHS MHOTUX (DUHAHCOBBIX PEILICHUH.

B 3anagnoil mpakTuke H3y4yeHHE CPOPMYIMPOBAHHOW BBIINIE 3aKOHOMEPHOCTH HOCHT
Ha3BAaHUE — AHAAU3 0e3y0blMOYHOCIU, UMW AHAIU3 3A6UCUMOCHU «3ampamvl — 00vem
npouseodcmea — npuowviey, unu CVP-ananu3s, unu onepayuonnwiii ananus.

Ananu3 6e3yObITOYHOCTH B HACTOSIILIEE BPEMsI LIMPOKO MCIIONIB3YIOT JUIsl ONPEIEICHU:

- KpUTHYECKOro 00beMa MPOU3BOJICTBA, FAPAaHTHPYIOIIET0 0e3yOhITOUHYI0 padoTy;

- 3aBUCUMOCTH (PMHAHCOBOT'O Pe3yJIbTaTa OT U3MEHEHHH OJJHOrO U3 3JIEMEHTOB 3TOTr0
COOTHOILICHUS;

- 3amaca (MHAHCOBOM MIPOYHOCTHU NPEATIPHUATHS;

- NPOU3BOJACTBEHHOI'O PUCKA;

- Leeco00pa3HOCTH COOCTBEHHOI'O MPOU3BOJCTBA WM 3aKYIIKH;

- MHMHUMAJIBHOW JOTOBOPHOM IIEHBI HA HEKOTOPBIN MEPUOL;

- TpUOBLIH U T.1I.

Amnanu3 6e3yObITOYHOCTH OCHOBAH Ha psiie JOMYIICHUN:

Bo-nepevix, Bce 3aTpaTbl MOKHO pa3/elMTb HA IIOCTOSHHBIE M IepeMeHHbIE. Bo-
6MOpbIX, MKy 00BEMOM pealln3aluil MPOAYKIUHN U MIEPEMEHHBIMU H3/IEPKKaMHU CyIIECTBYET
JUHENHAs 3aBUCUMOCTb. B-mpembux, acCOPTUMEHT W3ICIUN OCTAaeTCs HEU3MEHHBIM. B-
yemeepmalx, 00HEM IPON3BOJICTBA U PEATH3AINHU B TNITAHOBOM IIEPHUO/IC PABHBIL.

Ha3BanHble IOMyHIeHUS COOTBETCTBYIOT YCJIOBMSM MAacCOBOI'O BBIITYCKa C JOCTATOYHO
HENPOAODKUTEIbHBIM POU3BOACTBEHHBIM LIMKIIOM, YTO JI€Ia€T HEBO3MOXKHBIM IPUMEHEHHE
aHanmu3a 0e3yOBITOYHOCTM Ha MPEeIIpUATHSAX CyA0- M aBUACTPOEHHUS, a TakXke TeX, 4TO
IPOU3BOJAT YHUKAJIBHYIO IPOAYKIIHIO.

IIpumep anropuTma NpoBENEHUS ONEPALUOHHOTO aHAIN3a IIPEICTABIICH Ha pUC.2

Onpenenenue Toukn 6e3y0bITOUHOCTH. OCHOBHOW 4acThio aHanu3a 0e3yObITOUHOCTH
ABISICTCA OINPENEIICHUE MOUKu 0Oe3yovimounocmu (nopoza penmadenvbHocmu, Mepmeoi
mouku), o6o3nauatouieri 00bEM peanu3alm, Py KOTOPOM BBIPYUYKa IOKPHIBAET BCE U3ACPIKKH
IPENIPUATHS, CBSI3aHHBIE C IPOU3BOJICTBOM U pealin3aluend IpoayKIHH.

ITpu pacuere Touku 6€3yOBITOYHOCTH HAJIO YUUTHIBATh, YTO B JIMHEHHON MOJENIM TOYKA
0e3yObITOYHOCTH MOXKET ObITh OFHA, B TO BpeMsl KaKk Ha NpaKTHUKe (QYHKIMS 3aTpaT HOCUT

C6op uHdopMauMy o 3arpataM
B Pa3pe3sc HX BHIIOB H IIeHAM Peaiv3aluu NPOAVKIHM

T psmbie l—> Kocsennnle
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[IpunATHE YyIPARAEHYECKOTO PEUICHHS

PucyHok 2 — Alroput™ onepanioHHOro aHajau3a o BUaM IpOAyKIUH, padoT, yCIIyT



HEJIMHEHHBIN XapaKTep U MOXKET IepeceKaTh JUHUI0 00beMa MPOU3BOJICTBA B HECKOIBKO
MecTax. [loaTomMy aHanM3 HOKEH TOYHO OYePUHBATH TPAHMIIBI POCTA 00HEMOB ITPOU3BOJICTBA, B
npefenax — KOTOPBIX — JOMYIICHHWS JIMHEHHOTO  XapakTepa 3aBUCHUMOCTH  OIPaBJaHBI
MIPOU3BOJICTBEHHBIMHU yCIOBUSIMHU.

Wrtak, mast  Toro  4TroObI  BOCIIOJNIB30BAaThCSI ~ MAaTEeMAaTUYECKUM  ONHCAaHHEM
3aBUCHUMOCTH

«3aTpatbl — MPOU3BOACTBO — MPHOBLILY, CiieayeT 00OCHOBATh JOMYIICHUE JIMHEHHOMN
3aBUCHMOCTH 00BhEMa MPOU3BOJICTBA OT MEPEMEHHBIX 3aTpaT. ITO 3HAUMUT, YTO IIEHA PealTu3aluu
W 07l TIEPEMEHHBIX 3arpaT B IICHE JIOJDKHBI OBITh TIOCTOSHHBIMH. PaccMoTpum
MaTEeMaTHYECKOE OMMCAHUEIAHHON 3aBUCUMOCTH, JIJISl 4Y€TO BBEJIEM CIICIYIOIIHE 0003HAYCHHS

Q — oObeM BhITyCKa NPOAYKIUM B HATYpajbHBIX CIMHHIAX P — IIEHA pealn3aluu
MPOTYKITUH

FC — 3atpatsl nmoctosiHabie VC — 3aTpaThl IepeMEHHbBIC

V — IIepeMEHHBIC 3aTPaThl B [ICHE €AMHUIIBI IIPOTYKIIUN

b — mons mepemMeHHBIX 3aTpaT B 6a30BOM BeIpyuke So, T.€. b = VC/SoEBIT — npubsuis 10
BBITUIATHI % 1 HAJIOTOB

Hcnonp3ys ux, monydaem Gopmyiy:

p*Q=FC+VC+EBIT=FC+bSo+EBIT

10 KOTOPOH MOYKHO PacCUUTaTh MUHUMAJIbHBIA 00beM peanu3a Qmin, MOKPBIBAIOIINH
3aTpaThl Ha MPOU3BOJICTBO U PEATH3AIMIO, T.€. TOUKY 0€3yOBITOYHOCTH, B €IMHHUIIAX POy KITUH
Qmin = FC (p — v) wiu B ieHe)HOM BbIpaxeHHH Smin = FC / (1-b) = FC /(1- VC/So), a Taxxe
paccuuTaTh MpUOBUTH IPY 3aIUIAHUPOBAHHBIX 00hEMaX MPOU3BOICTBA M PEATTU3AIIHH:

EBIT=p*Q—-FC—-Vv*Q

Map:xuHaiabHblii MeToA. KpoMe paccMOTpEHHOrO MaTeMaTHYeCKOro METOJla aHaJIn3a
0€3yOBITOYHOCTH IIUPOKO MCIOJb3YyeTCs TaK Ha3bIBAEMBIH MaAPHCUHANIbHBLL Memood, TJie
OCHOBHBIM SIBIIICTCSI TIOHSTHE MAPHCUHATbHBIL 00X00 (KOHmMPUOyuuu, 6an080l Mapycu,
6K/1a0a Ha NOKpblmue), KOTOpas MPEACTABISET COOOW MPEBBIILICHHE BBHIPYYKH HaJ MEPEMEHHBIMH
3aTpaTaMu Ha IMPOU3BOJCTBO U pCain3alluioO NPOAYKIIHUH.

MapXMHaJIbHBIII METOJ| JISKUT B OCHOBE YMPABICHYECKUX pEIIEeHUH, CBS3aHHBIX C
ACCOPTUMEHTHOM TOJIUTHKON, MPOJBIKEHHUEM MPOAYKIMU Ha PHIHOK, IIEHOOOpa3OBaHWEM U
PSIOM JIpYTHX 33724 MOBBIIIEHUS KOHKYPEHTOCHOCOOHOCTH MPOM3BOIUMOMN NpoayKiuu. Jloms
MapXXHHAJIBHOTO JI0XOJa B II€HE EIUHHIIBI MPOJYKIIUH SBISIETCS OTHOCHTEIBHO MOCTOSHHOW
BEJIMYMHON, W TPeNNoYTeHHE OTAAeTCs TOMY BMJY HPOAYKIHUH, KOTOpPbIM oOecreynBaer
HanOoJpIlIee 3HAUYEHHE MapKUHAIBHOTO aoxoaa. CHIDKEHHE MoKa3aTele MapKHHAJIbHOTO
JI0XOJIa BBI3BIBAET HEOOXOIUMOCTh JIOMOJHUTEIBHOIO TPOM3BOACTBA U pealn3allui MPOAYKIIUH
WIN TIEPECMOTPa aCCOPTUMEHTHON TIOJUTHKH.

Yoenvnorii mapscunanvnoiii 0oxo0 GMgm( yoenvnas eanosas mapyca - cont) —
NIPOM3BOJIHBIN TTOKA3aTeNlb, KOTOPHIX XapaKTEePHU3yeT MapKUHAJIBHBINA JTOXOJ B IIEHE €IMHUIIBI
npoayKuu# (( MM XapaKTepu3yeT BEIMUYMHY MPUOBLIHM 710 BhIYETa aMOPTU3ALUH, IPOLICHTOB U
HasoroB (EBITDA) ,nmpuxosiieiicss Ha eAUHUILY TPOTYKIINH ))

GMgm=p-v wum(cont=p-v)

Kosgppuuuenm mapcunanvnozo ooxooa KGM (nopma seanoeoit mapcu - Nc ) — 310
COOTHOIIIEHUE Map>KMHAJIBHOTO JI0XO0Ja K BBIpyuke OT npojak. OH IMOKa3bIBaeT, Kakas J0Jis
BBIPYYKH OT TPOJIaX MJET Ha TOKPBITHE IMOCTOSHHBIX 3aTpaT ¥ GopMHupoBaHue npuoObLTH. Ero
pPacCUUTHIBAIOT KAK JIOJ0 Map>KMHAIBHOTO JI0X0/Jla B BBIPYUKE OT MPOJaX S:

KGM = GM/S WA nc =EBITDA/ p*Q

(nc =cont/p - xapakTepu3yeT AONIO YICIbHOH BAJIOBOH MapXXH B IIEHE €IMHUIIBI
MPOIYKIIHH)

IIpumep. Ilpeanpustue 3a nnaHoBbIM nepuoj HamepeHo npousBectu 1000 uzpenuit
TUMNa A U peajin30BatTh uX 1o 1eHe 42 py6. 3a wrtyky. [locTosHHBIE 3aTpaThl 32 MEPUO COCTABAT



5250 py6.,mepemennbie — 25900 py06. Paccunrars MapxxunanpHbi goxoa GM (umu EBITDA) ,
ko3P duureHT mapxkuHanbHOro Aoxoxa KGM (wnu nc) u ynAenbHbIM MapKMHAJIBHBIN J0XO01
GMgm (uu cont), a3areM ¢ MOMOIIBIO METOAA MAPKHHAJIBHOTO JIOX0/Ja HANTH MHHUMAIbHBIN
00BbEeM BBIITYCKa U peai3aliy IPY 33JaHHOM YPOBHE PUOBUIH A0 BBHITUIATHI % M HAJIOTOB.

MapkruHaIbHBINA JIOXOJ GM=S-VC=FC+EBIT=1000*42-25900=16100 pyo.
Koaddumment wmapxunansHoro poxoga KGM=GM/S=16100/42000= 0,383 'V nenpHbIH
MapKHHaIBHBINA 10x01 GMgm=p-v=42-25.9=16,1 py®.

Touka 6e3yOBITOYHOCTH:

B exuHHUIax npoaykuuu Qmin=FC/GMgm=5250/16,1=326 mr.

B CTOMMOCTHOM BbIpaxkeHnu Smin=FC/KGM=5250/0,383=13692 py6. Cxemy pacuera
WLTIOCTPUPYET IpaduK:

Bripygxa
3arpatsl,
OOmume
2 O T Qe
ITocTosiHHEIE
3aTpaThl
O | 326 O0BeM MPOU3BOICTRA,
LIT.

JIOTIOJTHUTENBHBIA BBIMYCK MPOAYKIHH cBepX 326 IUT. AACT NPEANPUSITUIO MPHOBLIH
42000-5250-25900=10850 py®.

Map>kuHanbHBIA METOJI TMO3BOJISIET IJIAHUPOBATh MPOU3BOACTBEHHYIO IMPOTPaMMy C
ydeTroM kod(purmenTa 3arpy3ku MOITHOCTEH. 3Hasl yIeabHBIA MapKUHAIBHBIN qoxonm GMgm
(MU yAenbHYI0 BAJIOBYIO MapKy cont), MOXHO BBIYHCIHUTH TO KOJMYECTBO HM3IENUH, BBITYCK
KOTOPOTO JTACT HEOOXOANUMYI0 PUOBLTH 10 BhITLIaThl % 1 HanoroB EBIT:

Q=GM/GMgm=(FC+EBIT )/GMgm = (FC+EBIT)/p-vVv

Jlonyctum B Hatem npumepe EBIT=500 py6:eii, roraa Q=(5250+500)/16,1=357 mr.

Pacuyer ToukH 6€3y0OLITOYHOCTH 10 MUHUMAJIBHOMY JeHe:KHOMY NMOTOKY. Ha pacuer
TOYKM 0€3yOBITOUHOCTH MOTYT OKa3bIBaTh BJIMSHHUE IOMOJHUTENbHBIE (akTopsl. Hampumep,
€CIM Ha NPEINpHITHH CYyIIeCTBYeT mpobjemMa ¢ JEHEKHBIMH CpPEIACTBAMH, TO MOXKET
noTpeOOBaThCS pacyeT TOUYKH, XapaKTepU3YIOIIeH Croco0 Npeanpuarusi TOKPHITh CBOU
MOCTOSIHHBIE 3aTpaThl HAJMYHBIMH JEHEKHBIMH cpencTBamMu. [[ns pacueta MHUHUMaIbHOU
BBIPYYKH UCTIOIB3YIOT POPMYITY:

Smin = (FC-A)/KGM,

r7e A — aMOpTHU3alKs, a MUHUMAJIBHBIA 00beM peain3allii PaCCUUTHIBAIOT KaK

Qmin=(FC-A)/GMgm

[pennonoxum, B Hamem npumepe A=250 py6. Torma Smin=(5250-250)/0.383=13055
py6., aQmin=(5250-250)/16,1=310 1.

I[InanupoBanue uneneBoii mnpuObLIM. Yacro (QUHAHCOBOMY TUPEKTOPY IIpH
GbOopMUPOBAaHUN TUBUACHIHON TMOJUTUKA W JPYTHX HAMpPaBICHUH HWCHOIB30BaHUS YHCTOU
MpUOBLTM BaXHO 3HATH OO0BEM pean3allii, KOTOPBIM acT HEOOXOAUMYIO CYMMY YHCTOU
npubbun. Haxomst ero mo gpopmyne

Qpian=(FC+NP/(1-T))/GMgm

rae T — cTaBka Hayora Ha IPUOBLITE.

JlomycTuM B HaIEM TIpUMEPE TMPEANPUATHIO HEOOXOUMO TTOTYUUTh YUCTYIO MPUOBLIb B
pa3mepe 9 Toic. pyO. [Ipu cTaBke Hanora Ha MpUOBLTH 24% TOTyYUM

Qplan=(5250+9000/(1-0,24))/16,1=1062 mT.

Ouenka 3amaca ¢uHaHcoBOi mpouHocTH. [locrie pacuera oObema peanuszauu ,
TapaHTHPYIOMIETO TMOyYEHUE MPEANPUATHEM YHCTOW MPHUOBLIN, MOXXHO TOBOPUTH O TOM, YTO



MIPOU3BOJICTBO JOCTHUIJIO OMPENIETICHHOT 0 3araca MPOYHOCTH.

3anac ¢unancosoit npounocmu, unu Kpomka 6e30nacnocmu, MOKa3bIBAET, HACKOIHKO
MO>KHO COKpAIaTh MIPOU3BOJICTBO MPOIYKIUHU, HE HECS MPU ITOM yOBITKOB.

B a0coiroTHOM BBIp@KEHHH OH NPEACTABISIET PasHHUIy MEXIY 3aljaHHpPOBAHHBIM
o0BeMoMpeanu3aui U TOUKor 6e3yObITOYHOCTH, T.€. Qplan — Qmin.

B namem npumepe Qplan — Qmin = 1062-326=736 .

DTO0 3HAYUT, YTO MPEAIPUATHE HE JODKHO CHHXKATh 0O0BEMBI MIPOU3BOJICTBA Oosiee yeM
Ha 736 mT., ”HAYE MOHECET YOBITKH.

3amac (pUHAHCOBOM MPOYHOCTH, PACCUUTAHHBIA B OTHOCHUTEIHHOM BBIPAKEHUU — Kak
JI0J1s1 OT IPOTHO3UPYEMOro 00beMa pealln3allii, UCTIONb3YIOT JUIsl OLIEHKH IPOU3BOACTBEHHOTO
pHCKa, T.€. IOTEPb, CBI3aHHBIX CO CTPYKTYpOil 3aTpaT Ha MPOU3BOICTRO.

B HamemM mnpuMepe OTHOCHTEIbHBIM 3amac (UHAHCOBOM MPOYHOCTH COCTABIISIET
736/1062=0,69, T.e. cHmKeHHE OOBEMOB IMPOM3BOACTBA U peanuszauuu Oojee yem Ha 69%
NPUBEJCTK MOIYYEHUIO YOBITKAa OT OCHOBHOM JIESTETLHOCTH.

B cTrouMocTHOM BhIpaskeHUH 3anac (PMHAHCOBOW MPOYHOCTH ONPEAEISIOT KaK Pa3HOCTb
Qplan «p = Qmin *p.

B namem npumepe 310 coctaBut 1062*42-326*42=44604-13692=30912 py6.

YeM BbllIe TOKa3aTenb (UHAHCOBOW TPOYHOCTH, TEM MEHBIIE PUCK TOTEpPh JUIA
MPEITPHUITHSL.

OneHka pucKa CTATHCTHYECKHM MeTOA0M. [lomHast U BCECTOPOHHSSI OIEHKA pUCKa
UMeeT MPUHLUIHUANBHOE 3HA4YeHHE TMPU NPUHATHU (UHAHCOBBIX PEUICHHM, I[O3TOMY B
3alraJHOM q)HHaHCOBOM MCHCI’)KMECHTC pa3pa60TaHLI MHOI'OYHUCJICHHBIC MCTOJbI, ITIO3BOJIAOOIHUE C
IMOMOIIBKO MATEMATHUYCCKOI'O alrapara nNpoCcYuTaTb NOCICACTBUA IMTPEANIPUHUMAEMBIX MEP. B xonTekcTe
aHanu3a 0€3yOBITOYHOCTU TPOM3BOJCTBEHHBIA PHUCK MPUHATO PACCUMTHIBATH TPEMS METOJAMHU: C
IIOMOIIBIO ITOKA3aTECIA q)HHaHCOBOfI IMPOYHOCTHU, CTATUCTUYCCKUM H C HCIIOJIB30BAHUEM OLCHKU CHJIBLI
IMPONU3BOACTBEHHOI'O pbIyara.

CraTucTH4eCKUi METOJ TMOCTPOCH Ha pacdyeTe CTaHJAPTHOTO OTKJIOHEHHUS MEpEeMEHHON
BEJIMYMHBI, B JAHHOM CJIy4ae — NPUObUIH 10 BBITUIATHI % U HAJIOTOB

oEBITI = KGM *6S

ITpon3BoACTBEHHBIN PUCK, M3MepseMblil KoleOaHHAMU MPHOBUIM 10 BBILIATEL % U
HAJIOTOB, 3aBHCHT OT 3HA4YeHUs KOA((UIMEHTAa MapKUHAIBHOTO JO0XOAa W pa3MepoB
OTKJIOHEHUI B 00beMax MPOU3BOJICTBA U MACHITa00B MMPOU3BO/ICTBA U PEATH3ALMH.

Onenka cuiabl NPOU3BOACTBEHHOro pblyara. Cuiia TPOW3BOJICTBEHHOTO phlyara
ofpeneNnsercss Jojed MOCTOSHHBIX 3aTpaT B CTPYKTYpe H3AEPIKEK MNPEANPHATHS: 4YeM BbIIIE
JIOJIsl TIOCTOSIHHBIX 3aTpaT, TE€M CHJIbHEE 3aBHCHUT ()MHAHCOBBIA pPE3YyIbTaT OT W3MEHEHHS
o0beMoB peanuzanuu. Cuna BO3ACHCTBUS BbIpaXXaeTcsl B TOM, HACKOJBKO IPOLEHTOB
U3MEHSETCs IPUOBUTH TPU U3MEHEHNUHU BBIPYUKH OT MPOJIaK Ha KaXKIBIH MPOICHT.

Cuny npou3800cmeennozo pbluaza p pacCUnTHIBAIOT JI€JICHUEM MapPKUHAIBHOTO JJOX0/a
HanpuObUIb 10 yruiaTel % 1 HaJIOTOB:

p=GM/EBIT wmu p=EBITDA/EBIT

B namem mnpumepe mpu Bbeipyuke 42000 py6. m oObeme peamumzamun 1062 .
MapXXHHaJIbHBIN 10x0a paBeH 1062*16,1=17098 py6., npuObib A0 BHIIATHI % M HAJOTOB
cocraBut 17098-5250=11848 py6., a mpousBoacTBeHHbIN peruar 17098/11848=1,443.

OTO 03HAuYaeT, YTO YBEJIMUYEHHE BBIPYYKH Ha 1% BBI30BET HPUPOCT MNPHUOBUIH 10
BBIILIATEI %u Hasoros Ha 1,443%.

Cuna pplyara CTpeMHUTCS K MakCUMyMy TIPH TNPHOMIKEHHH OOBEMOB pealln3alud K
TOYKe 0€3yOBITOYHOCTH, MOCKOJIBKY JOJS MOCTOSHHBIX 3aTparT B oOmieM oObeMme 3aTpar Hpu
YBEIMYCHUU 00BEMOB pealTU3aIlii CHUYKACTCS.

OKOHOMHUYECKHM CMBICH TTokazareias DOL, 3akmrodaeTcs B TOM, YTO OH ITOKa3bIBaeT
CTETIeHb YyYBCTBUTEIHPHOCTH MPUOBLIN 10 BBHIIIATHI % U HAJIOTOB KOMMEPUECKON OpraHu3aiuu
K U3MEHEHUIO 00heMa MIPOU3BOICTBA B HATYPATbHBIX €UHUIIAX.

Jnga  npemnpusAtHss € BBICOKMM  YPOBHEM  NPOU3BOJCTBEHHOIO  JIEBEPHJIKA



HE3HAYUTeNbHOe H3MEHEHHEe O00beMa IPOU3BOJICTBA MOMKET MPHUBECTH K CYIIECTBEHHOMY
U3MEHEHHMIO TPUOBUIM 10 BBIJIATHI MPOLEHTOB M HAJIOrOB. 3HAUEHUE ITOTO IOKAa3aTess He
ABIIIETCS. TOCTOSIHHBIM JJISl JTaHHOTO MPEANPUSATHS U 3aBUCUT OT 0a30BOro ypoBHsS oObema
IPOM3BOJICTBA, OT KOTOPOTO HJET OTcYeT. B uyacTHOCTH, Hambosblee 3HAUYECHHE TOKa3aTelb
DOLr umeer B ciydasx, KOrja M3MEHEHHE O0bEMa MPOU3BOJICTBA MPOUCXOAMUT C YpPOBHEH,
HE3HAUUTENIFHO TMPEBBIIAIONINX KPUTUYECKH O00BEM TMpoJak, B JTOM Cclyyae Jaxe
HE3HAYUTENIbHOe HM3MEHEeHHe o0beMa TMPOU3BOJACTBA MPUBOAUT K  CYIIECTBEHHOMY
OTHOCHUTEJIbHOMY M3MEHEHUIO MPUOBLUIN 10 BBITUIATH IPOIICHTOB U HAJIOTOB; IPHYUHA COCTOUT B
TOM, 4yTO 6a30BO€ 3HAUEHUE MPUOBLIH 10 BBIILJIATHI IPOLIEHTOB U HAJIOTOB B 3TOM Cllydae OJIM3KO
K HYJIIO.

OTMeTuM, 4TO MPOCTPAHCTBEHHBIE CPABHEHUS YPOBHEW IIPOU3BOJACTBEHHOIO JIEBEPUIKA
BO3MOYKHBI JIUIIb IS IPEANPUATHH, UMEIOIINX OJMHAKOBBIN 0a30BbIi YPOBEHB BBITYCKA.

Bbonee BbicOKOE 3HaU€HHE 3TOTO MOKAa3aTessi OOBIYHO XapaKTEpHO IS MPEANPUSATUH C
OTHOCUTEJIbHO 00Jiee BEICOKUM YPOBHEM TEXHOJIOTHYECKOH OCHAIIeHHOCTH. TouHee, 4eM BhIIe
YPOBEHb YCIOBHO-IIOCTOSIHHBIX PACXO0JI0B IO OTHOLIEHUIO K YPOBHIO NEPEMEHHBIX PacXOJiOB,
TEM BBIIIE YPOBEHb IPOU3BOJCTBEHHOTO JIEBEpHKA. TakuM o00pazoMm, MpeanpusTue,
MOBBIIIAIOIIEE CBOM TEXHOJIOTMYECKUH YPOBEHb C LEIbI0 CHMXKEHHS YAEIbHBIX NEPEMEHHBIX
pacxo10B, OTHOBPEMEHHO YBEIMYHUBAECT U CBOW YPOBEHB IIPOU3BOACTBEHHOTO JIEBEPUJIKA.

[IpennpusTuss ¢ OTHOCUTENHHO ©Oo0Jiee BBICOKUM YpPOBHEM IPOU3BOICTBEHHOTO
JIeBEpUKa pacCMaTPUBAIOTCS KaK 0oJjiee pUCKOBAHHBIE C IMO3ULIUK IPOU3BOACTBEHHOIO PUCKA.
[TonmocneAHUM MOHUMAETCS PUCK HEMOTYUYEHHS MPUOBUIH J0 BBIIJIATHI IPOLIEHTOB U HAJIOTOB,
T.c. BO3HMKHOBEHHE CHUTyallu¥, KOTJa IPEANPUATHE HE MOXKET IOKPBITH CBOU PACXOBbI
MIPOU3BOJCTBEHHOT'O XapaKTepa.

3 ®opMupOBaHUE U BUABI IOXO0B KOPIIOPAIHIA

[Tonsarue noxonos npuBoxutcs B IIBY 9/99 u B cr. 249 Hanorosoro koxekca P®. B
nensix Oyxranrepckoro yueta goxogamu (IIBY 9/99) npusnatorcs yBenmueHre S5KOHOMHUYECKHUX
BBITO/l B pE3y/IbTAaTe MOCTYIJICHUS! aKTHUBOB (JEHEXHBIX CPEICTB, MHOIO MMYILIECTBa) U (MJIN)
norameHust 00sA3aTeNbCTB, MPUBOJALICE K YBEIMYEHHUIO KaluTala 3TOW OpraHu3aluu, 3a
UCKJIIOYEHHEM BKJIAJI0OB YYACTHUKOB (COOCTBEHHHKOB UMYILIECTBA).

[lonatne « moOCTymJeHHUE» 3/1eCh YHNOTpeOIseTcss He B CMbICIE MOCTYIJICHUN
peaIbHBIX JEHEXKHBIX CPEICTB, a B CMbICIE MOCTYIUIEHMH (MpUX0Ja) akTUBOB Ha OanaHc
opraMsaiuuu. /[lpyrumu cioBamM, IOCTYNUBIIME 32 OINPEACICHHBIA IEPHUOJ JICHEXKHbIE
CPEJICTBA WJIM NHOE UMYIIECTBO O0Pa3yIOT 10X0/1 OpraHU3aliy, YBEJINUNBas €€ aKTUBBI.

Jloxoapl OpraHu3aly MpU3BaHbl 00ECIEYUTh BO3MOXKHOCTh MCUUCIIEHUS! (PUHAHCOBOTO
pe3ynbTara, Kak pa3HULbI MEXIy JO0XO0JaMU M pacxo/laMu OpraHusanuu. MIMeHHo nmosToMy Bce
NOCTYIJICHUsT HE CBS3aHHbIE C W3MEHEHHEeM (DMHAHCOBOIO pe3ysibTaTa OpraHu3alud He
MPU3HAIOTCAB KayecTBe 10X0A0B. [1o 3Toi npuurHe He OTHOCUTCS K JOXOaM:

a) cymma HJIC, akiiu3oB, 1 Apyrux HaJIOTOB CBEPX ILIEHBI TOBApa, SKCIIOPTHBIX MOIUIHH U
MHBIX AaHAJOTHMYHBIX, O0S3aTeNbHBIX IUIaTEeXeH, T.K. 3TU IOCTYIUICHMsS MpeIHa3HAaYeHbl K
MOCTEAYIONEMY TIEPEUUCIICHUIO B OI0/KET WJIM BHEOIOKETHBIE (POHIBI U T.I1.;

0) MOCTyIJIEHHUS 110 JOTOBOpPaM KOMHUCCHH, ar€HTCKUM J0rOBOPaM B MOJIb3y KOMUTEHTA-
NpUHIUINNATIA - KaK CpeJICTBa, HAXOJAUIMecs y KOMHCCHOHEpA-TIOCpPEeIHUKAa BPEMEHHO (3a
UCKJTIOYEHHEM KOMHCCHOHHOTO BO3HArpakJeHus) M MOJJIeKallie NepeyrclIeHnuIo (BO3BpaTy)
COOCTBEHHUKY-KOMUTEHTY, TPUHLUIIHAIY;

B) TOCTYIUIEHUS B MOpPSAAKE MPEIBApUTEIBHOM OIUIaThl MPOJIYKIUH, TOBAapOB, padoT,
YCIIYyT, IIOCKOJIbKY /10 MOMEHTA, ITOKa He OYyT BBISBIEHBI BCTPEUHbBIE 0053aTeNIbCTBA (ITOCTABKA
MPOAYKIMH, BBIMOJIHEHHE PAOOTHI, OKa3aHME YCIYTW), BIaJCHHUE MOJYyYEHHBIMU CPEICTBAMU
HOCUT YCJIOBHBIM XapakTep M TpPH OIpPEICIICHHBIX OOCTOSTENbCTBAX MOXKET TOJIEKATh
BO3BparTy.

BaxHbIM KpUTEepHEeM NPHU3HAHMUS JI0XOJIOB SBIISIETCS MEPEXOi MpaBa COOCTBEHHOCTH



(BazeHus, MOIb30BAHUS U PACHOPSKEHUs) HA MPOAYKIIHIO, ToBap, padory, ycinyry. C yyeTrom
JAHHOTO TpeOOBaHUS, MOMHUMO TOCTYIUICHHH B TIOpSIKE TNPEAOIUIaThl, HE MPHU3HAIOTCA
JI0X0JIaMHU TIOCTYTUIEHUS B hopMme;

I') aBaHCOB B CYET OIUIATHI IPOAYKLUH, TOBAPOB PadOT, YCIIYT;

n) 3agarka. OpHako MEXIy NpEIBAapUTEIbHOM OIUIaTOW, aBaHCOM U  33JaTKOM
CYILLECTBYIOT OIPEICTICHHbIC IOPUINYECKUE PA3TUUHSL.

B cootBercTBuUM co c1.487 I'paxaanckoro koaekca P® B ciyuasix, eciau 1mo JI0roBopy
KYIUTH- IPOJIaXKH MOKyHaTeslb 00s3aH OIUJIaTUTh TOBAp MOJHOCTHIO WJIM YaCTUYHO JI0 Mepeaayu
IIPOJAaBLOM TOBapa (IIpeiBapUTENIbHAs OIUIaTa), MOKYIATeNlb JIOJKEH OIUIaTUTh €ro B CPOK ,
MPElyCMOTPEHHBIN TOTOBOPOM, & €CJIM TaKOil CPOK JOTOBOPOM HE YCTAHOBJIEH, TO B pa3yMHBIN
CPOK TIOCJI€ BO3SHUKHOBEHUS 0053aTeNbCTBA TPOU3BECTH MIPEIBAPUTEIILHYIO OILIATY.

I'paxnanckoe 3aKOHOAATENBbCTBO, T.0., HE MPOU3BOJIUT PA3JIMYUIl MEXKIy aBaHCOM H
MpeABapUTENIbHON OruIaTol. B Oyxrantepckom ke ydere, Kak IpaBuiio, MoJ aBaAHCOM MOHUMAIOT
YaCTUYHYIO IPEIBAPUTEIBHYIO OIUIaTy, a MOJ MPEeIBAPUTENILHON - MOJHYIO MPEABAPUTEIBHYIO
OIUIATy TOBAPOB, padOT, YCIYT.

3amaTKOM MpHU3HAETCS ACHEKHAs CyMMa, BbllaBaeMas OJHOW W3 JIOTOBapHUBAIOIIMXCS
CTOPOH B CUET IMPUYMTAIOLIUXCS C HEEe IO JOroBOpYy IUIATeXeW Jpyrod CTOpOHE B
JIOKA3aTeNbCTBO 3aKJIIOYEHHUs JIOroBopa U B obecreueHue ero ucnoiHeHus (cr.380 'K PD).
Ecnn 3a HeucnosjHeHHe A0roBopa OTBETCTBEHHA CTOpPOHA, JaBIlas 3aJaTOK, OH OCTaeTcs y
Ipyroii cropoHsl. Ecnu oTBETCTBEHHA CTOpPOHA, MOMYyYHBINAsA 337aTOK, OHA 00s3aHA YIUIATUTH
JIPYroil CTOpoHE IBOMHYI0 cyMMy 3anaTka (1. 2 c¢t.381 'K PD);

€) 3ajora, €cid JOrOBOPOM IMpEeAyCMOTpEHa Iepelaya 3all0KeHHOTO HMYIIEeCTBa
3aJI0TOJIepKaTeN0. 3aJ0r- 3TO OJHA M3 3aKOHOMATENBHBIX (hOpM oOecredeHus: 00s3aTeIbCTB.
Kpeautop mo obOecrneueHHOMY 3al10roM  00s3aTeNbCTBY  (3alorojaepikareib) HUMeeT
IPEUMYIIECTBEHHOE MpaBO INeEpe] APYIMMHM KpPEAUTOpPAMHU IPU HEUCIOJHEHUU JIOJKHUKOM
3TOro 00s3aTeNbCTBA TMOJYYUTHh YIOBJIETBOPEHHE M3 CTOMMOCTH €ro HMYIIecTBa BCiel 3a
U3BITHSIMU, YCTAHOBIIEHHBIMU 3aKOHOM (11. 1 cT. 334 T'K PD).

[IpenmMeTrom 3amora MOXET OBITH BCSIKOE HWMYIIECTBO, B TOM UHCJIE BEUIM U
MMYILIECTBEHHBIE MpaBa (TpeOOBaHMS), 32 UCKIIOYEHHEM HMYIIECTBA, U3BATOr0 M3 000poTa, a
TaKXke TpeOOBaHUI, Hepa3pbIBHO CBSI3aHHBIX C JIMYHOCTBIO KPEOUTOpa, B YaCTHOCTH,
TpeOoBaHUI 00 aJMMeHTaxX, BO3MEUICHUHM BpeAa, MPUYMHEHHOIO >KU3HM WM 3JI0pOBBIO, U
MHBIX MPaB, YCTYyIKa KOTOPBIX APYTrOMY JIMILY 3allpelleHa 3aKOHOM, IOCTYIUIEHUH, CBSI3aHHBIX C
norarieHueM Kpenura, 3aiima. Kpome storo nepeuns nocrymienuii npuseaensoro B [IBY 9/99
TpeOyeT YTOYHEHHs M JpyrHe BUAbI MOCTYIUICHHH, KOTOpbIE B OIPENEIEHHBIX CIy4asx He
JIOJIKHBI IPU3HABATHCS I0X0/1aMH, B TOM YHCJIE:

3) TMOCTYIUIEHMs B OIUIaTy JeOMTOPCKOM 3aJ0JDKEHHOCTH, B ClydasiX, €ClIM B
OpraHM3alMi yCTAHOBJIEH MOPSAOK NPU3HAHUSA BBIPYUKHM OT HPOJaXKHU MPOIYKIUH, (pador,
yCIyT), TOBapoOB MO Mepe Mepefayd IMpaBa BIIAJCHMS, MOJIb30BAaHHUS U PACIOPSIKEHUS, TO U
JI0XOJl JOJDKEH NpHU3HABaTbCsl B MOMEHT Iepelauyd YKa3aHHBIX IpaB, a HE B MOMEHT
(akTHUECKOH OmIaThl 1€0MTOPCKOI 3a10JKEHHOCTH;

1) BO3BpAT B KacCy OpPraHM3allii OCTATKOB BBIJIAHHBIX CPEJCTB B MOJOTUET- KaK CYMM,
MIOJIyYE€HHBIX B YMEHBILIEHUE PaHEE BbIIAHHOTO aBaHCA.

BBenenne mnpu3Haka mepexoAa MpaBa COOCTBEHHOCTH JJsi NPU3HAHUS JJOXOJIOB
MO3BOJISIET CHATH MHOTHE NMPOTUBOPEUHS B IEUCTBYIOIIEH METOAO0JIOTUN OyXTraiTepcKoro yuyera.
Hcxons W3 OaHHOTO KpPUTEPHs, HE MOTYT IPU3HABATHCS JOXOJAMHU, a CIEJOBATEIbHO, U
BKJIIOUAThCS B COCTaB BBIPYYKH: CTOMMOCTH padOT MO CTPOUTENHCTBY OOBEKTOB OCHOBHBIX
CPE/CTB, BBIMOJIHIEMBIX X03HCTBEHHBIM criocoboM; croumocts HUOKP, a takxke pacxojsl 1o
JIPYTMM MEpONPHUATUSAM LIEJIeBOr0 Ha3HAUYEHUs, OCYILIECTBIISIEMBIM 3a CUeT COOCTBEHHBIX
VCTOYHUKOB OPraHM3alMU U AJI HY>KJl OpPraHU3alNH.

BaxxupiM KpuTepueM MpU3HAHUS [OXOJOB SBISETCS TAaKOW KpPUTEPHM, KaKk Haludue
YBEPEHHOCTH B YBEIMYEHMHM SKOHOMMUYECKHX BBIroJA. Ho 3TO mosoxeHue Henb3s NMPUHUMATH
(dbopManbHO, T.K. MOXKET CIIOKUTHCS BIEYATICHHUE, YTO €CIIU B PE3yJIbTaTe MPOAAXKU MPOTYKIIUN



(pabot, yciyr) opraHu3amus TMOJy4daeT YOBITOK, TO M CaMU TOCTYIUICHHsSI HENb3sS CUUTATh
BBIPYUYKOM, T.e. J0XxomoM. JTo He Tak. Crnenyer KBanu(uIUpoBaTh KaK BBIPYUYKY JH000e
noI00HOe TMOCTYIUIEHHE, HE 3aBUCMMO OT OKOHYATeJIbHOro (PUHAHCOBOrO pe3ynbTara, Jubo
OTCYTCTBHUE HEOIPEICIICHHOCTH B OTHOIICHUH €r0 MOCTYIJICHUA (T.. Hajanuue (akra nepexoaa
npaBa COOCTBEHHOCTH 3a OTTPYXEHHYIO TPOAYKLHIO, TOBAapbl, BBIIOJHEHHbIE pabOTHl U
OKa3aHHBIE YCIIYTH).

Jloxonpl opraHuzanuid, B 3aBUCHUMOCTH OT XapakTepa, YCJIOBUS TMOIY4YEHHS H
HAIpPAaBIICHUH JEATEIbHOCTH OPraHU3alMH [TOAPA3ICISIIOTCS Ha:

- JI0XOJIbI OT OOBIYHBIX BUIOB JICATEIBHOCTH;

- TPOYHE JOXOJIBI.

JlJis tieneid HanorooOJI0KEHUs JOXOIbI TIOIPA3ACIISIOTCS Ha!

- JOXOJIbl OT peanu3aly TOBApOB, MPOAYKIHH (paboT, yCIyr) U UMYIIECTBEHHBIX
npas;

- BHEpeaIn3allMOHHbIE TOXO/IbI.

JloxomaMu OT OOBIYHBIX BHUIOB JCATEIBHOCTH SBIACTCS 6bIpyuKa OT TPOJAKHU
OPOAYKIIMM M TOBapoOB, IOCTYIUICHHS (BBIPYYKa), CBS3aHHBIX C BBHINOJHEHHEM paboT U
OKa3aHHEM YCIyr (C y4eToM CKMJIOK (HaKHJIOK), CYMMOBBIX DPa3HHI], U3MEHEHUHN YCIOBUU
JIOTOBOpA, PacyeTOB HE JCHEKHBIMH CPEICTBAMH, MPOIIEHTOB MO KOMMEPYECKOMY KPEAHTY), a
TaK)K€ IOJyYEHHBbIE OT MPOJAXH MMYIIECTBEHHBIX IPaB €CIM OHU SBJISIOTCS MPEIMETOM
nesrensHocTH opranuzanuu (.5 TIBY 9/ 99) .Oxuu u Te ke BUABI TOXOJ0B OpraHU3alllH, B
3aBUCHUMOCTH OT XapaKTepa ee JeATeIbHOCTH, MOTYT IIPU3HABATHCSA B OJIHOM Cllydae, B KaueCTBE
JIOXOJIOB OT OOBIYHBIX BUJOB JEATEIHHOCTH, T.€. BHIPYUKOI, a B APYrOM Cily4ae — B KaueCcTBE
Ipo4YuX J10X0A0B. OOBICHSIETCS 3TO TEM, UYTO JOXOJbl, MOJIYYEHHBIE OT IPENOCTABIICHUS
UMYIIECTBA OpraHM3allMil B apeHjy, OT IMepeladyd IpaB, BO3HHUKAIOUIMX W3 TATEHTOB Ha
M300peTeHus], MPOMBIIUIEHHbIE 00pa3lbl U Jp. BUJbl MHTEUIEKTyaJIbHOM COOCTBEHHOCTH, OT
y4acTusi B YCTaBHBIX KaluTajaxX JAPYTUX OpraHU3aluii, YUUTHIBAETCS B COCTaBE 00X0008 om
00bIYHOU OesAMENbHOCMU, U CYUMAIOMCSL BbIPYUKOU, eCllU HA36AHHbIU npeomem OesimeibHOCmu
A671eMCsi NPeONPUHUMAMENbCKOU 0esIMeIbHOCMbIO Ul NPeOyCMOMpPer  yupeOumenbHblMu
OOKYMeHmamu, uiu 8 MmoM clyyae eclu OHU COCMmaenaiom 5 u Oonee npoyeHmos 6 odwem
00veMe nocmynieHull om nPooaxic.

B coorBerctBum ¢ I'paxpgaHckuM kojgekcom P®  mox  mpennpuHUMaTEnbCKOMN
JeSITEIbHOCThIO0 TTIOHMMAETCSl CAMOCTOSTEIbHAS, OCYIIECTBIIIEMAasl Ha CBOM PUCK AESTEIbHOCTb,
HalpaBJieHHas Ha CHCTEMAaTHYECKOE IOIy4eHHe NpUObUIM OT IOJIb30BAHUS HUMYIECTBOM,
IPOJIaKU TOBAPOB, BHIMOJIHEHUS pabOT UM OKa3aHUs yCIyT JIMLAMH, 3apErMCTPUPOBAHHBIMH B
ATOM KauecTBE B YCTAHOBJIICHHOM 3aKOHHOM mopsake. [loa nesrenbHOCThIO HalpaBiIeHHOW Ha
CUCTEMATUYECKOE MOTy4YeHHEe MPUObUIN, TOHUMAIOTCS JEHCTBHS COBEpILIEHHBIE 2 pa3a u bosee.

Tak mnpu OTHECEHMH JEATENIBHOCTH IO CjJade MMYyINecTBa B  apeHl1y K
IpeIPUHUMATEIBCKON B KaueCTBE KPUTEPHUSI MOKET OBITh MPU3HAHO KOJIMYECTBO JOTOBOPOB,
JEMCTBYIOIMX B TEYEHHE OJIHOTO HAJIOTOBOTO MEpHOja-Toja (TaKUX JAOIOBOPOB JIOJKHO OBITH
nBau 0ojee), WK JIeATeNbHOCTh 0 OJHOMY JIOTOBOpPY, AEHCTBYIOIIEMY B T€UEHUE JIBYX U Ooiiee
OTYETHBIX IEPHUOJIOB B TEYEHUH HAJIOroBoro mnepuona. Ilog oTYeTHBIM MEPHOAOM, COTJIACHO
ct.55 Hanorosoro koaekca P®, moHmmaercs mepuoj, MO HUTOTaM KOTOPOTO YILIAYMBAKOTCS
ABAHCOBBIE IJIATEKU Hajora Ha MpUObLIb. J{Jis opraHu3aiuii, pacCCUYUTHIBAIONINXCS C OIOHKETOM
€KEeMEeCSIYHO, OTYETHBIM IEPHOJIOM SIBISIETCS MECSI JJIi OpraHu3aluil, pacCUUTHIBAIOIINXCS C
OIO/IKETOM €KEKBApTaJIbHO, OTUETHBIM INEPUOJOM sBIseTCS KBapTald. TakuMm obOpasom, eciu
OpraHM3aIsl PacCUUTHIBAETCS C OIOHKETOM €)KEeKBapTajbHO, MOJydaeT A0XOAbl OT CAauu
UMYIIECTBA B apeHAy IO OJHOMY JOTrOBOpY, Ha MPOTSXKEHUM ABYX M OoJiee KBapTaJloB B
T€YeHHEe  OJHOr0  KaJeHJapHOro  roja, TO  Takas  JIeATeJIbHOCTh  IMpPU3HAETCs
MpeIPUHUMATEIBCKOM, U JUIS 1ieJiel HajIoroo0I0KeHUs Mody4yaeMble JOXOJIbl BKIIOYAIOTCS B
COCTaB BBIPYYKHM OT pealM3aluu NMpOoAyKuuu (pabot, yciuyr). Pacxoapl 1Mo OCyIIECTBIECHHUIO
JIOTOBOPOB OyJIyT BKJIIOYAThCS B CTOMMOCTH YCIYTI MO KX OKa3aHWio. Eciom opranuzanus
NOJy4YHJa JOXOJbl OT CJaud MMYILECTBA B apeHay [0 OJHOMY JOTOBOpY, 3aKJIIOYEHHOMY Ha



CpoK He Ooiiee OJJHOTO KBapTaja, TO TAKUE JOXOJbI JOJDKHBI YUYUTHIBATHCS B COCTaBE MPOUMX
JOXO0Z0B (a Ui Ledeid HajJorooONOKEHHST B COCTaBE BHEPEATU3AIMOHHBIX JOXOOB).
COOTBETCTBEHHO M PACXOJbl IO OCYIIECTBICHHIO TAKHX JOTOBOPOB OyIyT OTHOCHTBCS K
POYMM pacxoiam (a s 1ejei HaIoroo0I0KEHHsI K BHEPEATH3AIlMOHHBIM Pacxo/iam).

JIst TM3UHTOBBIX (PUPM U OpTraHM3aIMHA, TPEAOCTABISIONINX YCIYTH MIPOKATa J0XO0bI IO
apeHIHBIM OIEpalusIM JODKHBI pacCMaTPUBATHCS KaK BBIPYYKa OT PEaIM3alliy yCIyr TakK Kak
apeH/HbIC CACNKU SBISIOTCS  OCHOBHBIM BHJIOM JCATEIBHOCTH OPraHU3alUH, OOJBIINHCTBO
3aTpaT KOTOPOH HAIpaBJIeHHO MIMEHHO Ha X OCYILECTBJICHUE.

[To noroBopy ¢uHaHCOBOH apeHAbl (JIM3MHTa) apeHaoaTeNb 00s3yeTcs MpuoOpecTH B
COOCTBEHHOCTh YKa3aHHOE apeHJaTOpOM HMYINECTBO Yy OINPEICICHHOTO UM MpOJaBIa |
NPEJOCTaBUTh APEHIATOPY 3TO MMYIIECTBO 3a IUIATy BO BPEMEHHOE BIIAJICHHWE U TMOJb30BAHUE
JUTSL IPEAMTPUHAMATENbCKUX 1etei (cT. 665 'K PD).

AHAJIIOTUYHO pelIaeTcsi BONPOC, K KaKOMy BHUAY JIOXOJIOB CJIEAYET OTHECTHU JIOXOJbI
OpraHM3alyil, IPEAMETOM IESTENbHOCTH KOTODPBIX SIBISIOTCS HpEACTaBICHHE 3a IJIaTy Ipas,
BO3HHUKAIOIIMX M3 TIAaTEHTOB Ha M300peTeHHe, NPOMBIIUICHHbIE 00pasnbsl W JAp. BHIBI
MHTEIJICKTYaJlbHOM COOCTBEHHOCTH, a TaKXKe JJOXOJbl OpraHU3alui, MPEAMETOM JeSTEIbHOCTH
KOTOPBIX SIBIISIETCS yYacTHE B YCTAaBHBIX KalUTallaX OPYTUX OpraHu3anuid. B opranuzanusx,
IPEJIMETOM JICSTEIBHOCTH KOTOPBIX SBISIETCS MPENOCTABICHHUE 3a IUIATy MpPaB, BOSHUKAIOIINX
U3 MaTEeHTOB Ha W300pEeTEeHMs], MPOMBINUICHHBIE 00pa3Ibl U IPYTUX BUAOB WHTEIUICKTYyaIbHOU
COOCTBEHHOCTH, BBIPYYKOH CUHMTAIOTCS MOCTYIUICHHS, IOJyYeHHE KOTOPBIX CBS3aHO C ITOM
JEeSITeTbHOCTRIO (JIMIICH3MOHHBIE TUIATEKU (BKIIIOYAsl POSUITH) 3a IOJIb30BaHHE OOBEKTaMH
MHTEJUICKTYaJIbHOH COOCTBEHHOCTH).

Kak npaBuiio, OCHOBHOW BUJ JIEATETFHOCTH OpPTraHU3aIMK OTpeaessiercs ee yctaBoM. Ho
U3 yCTaBa OpraHW3allid HE BCETAa MOXKHO YETKO ONpPEAETHTh, KaKOW BHJ JESITEIbHOCTH
SIBIISIETCS OCHOBHBIM, a Kakoi HeT. [loaToMy opraHu3zammu 1enecoodpa3sHo 3aKpenuTh B CBOCH
YUYETHOM MOJIMTUKE, KaKKe U3 yKa3aHHBIX B YCTaBE BUJIOB JICSATEIBHOCTH SBIISIOTCS OCHOBHBIMU,
a KaKue BTOPOCTEIICHHBIMH.

Te BuIbBl CBOCH IEATENFHOCTH, KOTOPHIE OpPTraHH3alUsl NMPH3HACT KaK OOBIYHBIA BHI
NeSITETHHOCTH W TIOJTBEPIKIIAET 3TO B YUYETHOW IOJHUTHKE, OHA JOJDKHA MPOBOJIUTH Yepe3 CUeT
90

«IIpomaxwu» Jlns neneld HamorooOiaXeHUs AOXOJOM OT pealu3aluyd NpU3HAETCS
BBIpYyYKa OT peajM3allMd TOBapoB, MpoAyKuuu ( paboT, yciayr), Kak COOCTBEHHOIO
NPOM3BOJICTBA, TaK ¥ paHHe TNPUOOPETEHHBIX, a TakXKe BBIPYyYKa OT peaau3aliu
UMYIIECTBEHHBIX TIPaB.

IMousitne Boipyuku. [lopsizok ee onpeneeHusi 1 HANPaBJeHUsA HCIOJIb30BAHMA.

Omnpenenenne MOHATHS «peaU3alysDy He TaHO HU B OJJHOM HOPMaTHBHOM JIOKYMEHTE 110
Oyxrantepckomy yuery. Takoe ompeaenenue ectb B HamoroBom koaekce P®, rne mnon
peanuzanueit ToBapoB (paboT, yciayr) MpU3HAETCs IMepeaada Ha BO3ME3JTHOM OCHOBE (B T.d.
oOMeH ToBapamM, paboTaMH, yciayramu) mnpaBa COOCTBEHHOCTH Ha TOBapbl (pabOThI, YCIyIH)
OJTHUMIIUIIOM JIJIS IPYTOTO JIUIIA.

Takum oOpazom, eciu MO YCIOBHUSAM JIOTOBOpa Iepexoja IMpaBa COOCTBEHHOCTH Ha
MPOAYKITUIO (TOBAphI) OT MPOIaBIa K MOKYATEI0 He COBMAAET C aTOW OTTPY3KH, BRIPYUYKa OT
peanu3anyy Takol MpoAyKIMU (TOBapOB) BKIIIOYAETCS] B OTYET O MPUOBLIAX M YOBITKAaX Ha JaTy
nepeaayn mpaBa cOOCTBEHHOCTH. AHAJIOTHYHBIN MOPSIOK OTPAXKEHHS BBIPYUKH MTPUMEHSETCS B
OTHOILIEHUHU BBINOJIHEHHBIX PadoT (OKa3aHHBIX YCIyT).

Byxranrepam cimenyer yduMTBIBaTB, 4YTO HE CYMTAETCS pealu3alMer Ui nenen
HAJIOT00OI0KEHUS nepeaaya  MMYIIECTBA OpraHu3aIuu ee MIPABONPEEMHHUKY
(paBOTIpeeMHMKAM) TPH PEOPraHW3allii STOW OpraHW3aliy; Tepeaada ToBapoB (paldor,
yCIyT), €CM Takas Iepefada HOCUT HMHBECTUIMOHHBIH XapakTep, B YaCTHOCTH, BKJIAJIbI B
YCTaBHBIA (CKJIQJIOYHBINA) KalWTaI XO3SWCTBEHHBIX OOMIECTB W TOBAPHINECTB, BKIAABI IO
JIOTOBOPY TPOCTOrO TOBapHIecTBa (AOrOBOPY O COBMECTHOW JEATENbHOCTH); Iepenada
UMYIIECTBA YYAaCTHUKY XO3SHCTBEHHOTO OOIECTBa WIIM TOBApPHUINECTBA IPH €ro BBIXOJE



(BBIOBITMM) M3 OpraHu3allMM, a TaKXe IpPU PpacHpeieiIeHUH HMMYILECTBa JIMKBUAUPYEMOMH
OpraHM3ali MEXKIY €r0 YYaCTHUKAMHU.

Cornacuo I1BY 9/99, BeIpyuka — 3TO CymMMa MOCTYIUICHHH JIEHEKHBIX CPEACTB M HHOTO
uMyliecTBa M (W) JeOMTOPCKOW 3aq0JDKEHHOCTH. Ecim cymMMa MOCTYyNMBIIMX JICHEKHBIX
CPEACTB MEHbIIE CYMMBbl JEOUTOPCKOW 3aJOJDKEHHOCTH, BBIpYyYKa OTpa)kaeTcs B pa3mepe
MOCTYNHBIIMX JIEHEKHBIX CPE/ICTB M HEOIJIAU€HHON YacTH JeOUTOPCKON 3aJ0JKEHHOCTH.

OTO 03HAYaeT, YTo, AAXKE €CIU OTIPYKEeHHAsl MPOLYKIUs (paboThl, yCIyrH) OIUIadeHa He
IIOJIHOCTBIO, BBIPYUKA OTPAYKAETCS HA BCIO CyMMY OTTPYXEHHOW MPOAYKIMH (padoT, yCiyT).

Beipyuka paBHa cyMMe MOCTyIuIeHUS U (WiIM) JEOUTOPCKOW 3aJ0JDKEHHOCTH H
ONpEAENsAETCS HCXOJS LEHbl, YCTAHOBJIIEHHOM JIOTOBOPOM MEXJAy OpraHusauueil u
HOKyIIaTeJIeM WJIM [I0JIb30BaTelieM aKTUBOB opraHusanuu (apespatopom). Ecinm nena He
IIPElyCMOTPEHA B JOTOBOPE U HE MOKET ObITh YCTAHOBJIEHA MCXO/s U3 YCIOBUN JOroBOpa, TO
UCXOJAT M3 LEHBI, [0 KOTOPOH, B CPAaBHUTENIBHBIX OOCTOATENbCTBAX, OOBIYHO OpraHHU3alus
oTpeneNsieT BBIPYYKY B OTHOIICHWH aHAJOTHYHOW NMPOJYKUMHU (TOBAapoB, pabOT, YCIyr) WA
IIPEJOCTaBIICHUS

BO BPEMEHHOE II0JIb30BaHUE AHAJOTUYHBIX AKTUBOB (TO €CTh MCXOAAT M3 PHIHOYHOMU
1eHbl). OTpakeHHe BBIPYUYKH MOXKET OCYIECTBISATHCS IByMsI METOJJaMHU:

- MeTOJ0M HAa4MCJIeHUs;

- KacCOBBIM METO/I0M.

C 1.01.2002r. Bce HaANOrOIUIATEIBITUKHA (32 HCKIIOYCHHEM HMEBIIUX O0OpPOT MEHEe
ImiH. py0. B cpemHEM 3a YeThIpe MPEANISCTBYIOIIMX KBapTasia) 00si3aHbl MPUMEHSTH METO]
HAUMCJICHUH U1 UCUHMCIICHUS Hajlora Ha NpuObLIb (T.€. AJA Lenel HajlorooOnI0kKeHus: 00s13aHbl
OIpEEIATh BBIPYUKY [0 MOMEHTY OTTPY3KU TOBapa). B 3ToM ciiydae 10Xozabl NMPU3HAIOTCA B
TOM OTYETHOM IEPUOJIE, B KOTOPOM OHU UMEIU MECTO, HE3aBUCHMO OT IOCTYIIJICHUS JCHENKHbBIX
CPEICTB (OXOJbl OT pealu3aluu — B JIeHb OTIpy3ku). Pacxonpl mpuU3HAIOTCS HE3aBHUCUMO OT
BpeMeHH (PaKTUUYECKOM OIIaThI.

Opranu3zanuy UMEIOT NPaBO Ha ONpeAeSeHUE AaThl TOJIyYEeHUs 10X0/a (OCYILECTBICHUE
pacxoja) MO KacCOBOMY METONy Julsd Lieled HaJorooOJOKEHHs, €ClIM B CpPeAHEM 3a
IpelblIyIie YeThIpe KBapTaja CyMMa BBIPYYKH OT HpOJak TOBapoB (paboT, yciyr) 3THUX
opranuzaimii 6e3 yuera HJIC u He mnpeBbicuna IMiH.py0. 3a kaxkablii kBapTan. JlaToi
MOJTyYEHHUs JI0X0/a MPU3HAETCS JIeHb NOCTYIUIEHUS! CPEJICTB Ha cueTe B OaHKE WM B Kaccy.
Pacxoibl pU3HAIOTCS TOJIBKO MOcie (PaKTUUECKOM OIIIaThI.

Pacnpenesnenue BIpy4KkH

BoIpyuka, oT npojia’ku TOBapoB, BHIMOJIHEHUS paboT, OKa3aHMsl YCIyT, OCTYyNaroas Ha
pacueTHBI CUET WJIM B Kaccy MNPEANpHUATHs, BKIOYAET CPEICTBA HAa BO3MEIICHHME 3aTpar
HOPEINpUATHS HA peau3alliio NPOAYKIMHU, BBIIOJHEHUE padOT, OKa3aHUE YCIyr- T.€. MOJHYIO
ce0eCTOMMOCTh peaTu30BaHHON MpOAYKUUHU, NpuObUIb, KocBeHHble Hajmoru(HIC, akuu3er).
Kaxxgasu3 aTux yactell BEIpy4YKH UMEET CBOE HANPABJICHHUE UCIIOJIb30BAHMUSA:

1. mepBas dyacTh HampaBiieHa Ha BO3MEIEHHE 3aTpaT, BKIIOYAEMBIX B IMOJHYIO
ce0eCTOMMOCTh pPEIN30BAHHON NPOJYKIMM, T.€. OHA BBICTYNAeT B KauecTBE HCTOYHHUKA
(uHAHCHPOBAHMS TPOCTOrO BOCIIPOU3BO/ICTBA;

2.  BTOpas 4YacThb- NPUOBUIb- HMCTOYHUK (OPMHPOBAHUS IIEHTPAJIH30BAHHBIX U
JICIEHTPAIM30BaHHBIX (POHIOB JIEHEKHBIX CpeAcTB ( T.K. 4acTh MPpHOBLIM B BUAE Hajlora Ha
npuObUIb HaAmNpaBiseTcss B OMOKET), a TakkKe MCTOYHHUK (OPMHUPOBAHUS COOCTBEHHBIX
(MHAHCOBBIXPECYPCOB;

3. TpeTbs 4acTh- KOCBEHHBIC HAJIOTH TIEPEUUCIISTIOTCS B OFOKET.

Bce mocryruieHus, KOTOpblE HE CBSI3aHBl C IPEAMETOM JEATEIbHOCTH OpraHHU3alH,
ABIISIOTCS «IPOYUMI». K HUM OTHOCST:

MIOCTYIUIEHHS, CBSI3aHHBIE C IPENOCTABICHUEM 3a IIJIAaTy BO BPEMEHHOE I0JIb30BaHHE
(BpeMeHHOe BlIaJICHHE U N0JIb30BaHNE) AKTUBOB OpPraHU3alluu;

IIOCTYIUIEHHS, CBSI3aHHBIE C IIPEJOCTABICHHMEM 3a IUIATy IpaB, BO3HUKAIOIIUX U3
MAaTEeHTOB Ha HM300pEeTeHUs, MPOMBIIUIEHHbIE 00pa3libl U APYTUX BUIOB HMHTEJUIEKTYyalbHOU



COOCTBEHHOCTH |

MIOCTYIUIEHHS, CBA3aHHBIE C Y4aCTHEM B YCTAaBHBIX KallUTalax ApPYTUX OpraHu3auui
(BKJIFOUYASIIPOLIEHTHI M MHBIE JOXO/bI 110 LIEHHBIM Oymaram

npuObLIb, TONyYEHHAs] OpraHu3aleil B pe3yjbTaTe COBMECTHOW IEeATENbHOCTH (10
JIOrOBOPYIPOCTOr0 TOBAPUILECTBA);

MIOCTYIUIEHHS OT NPOJIaXK! OCHOBHBIX CPEACTB U MHBIX aKTUBOB, OTJIMYHBIX OT JEHEKHBIX
CpeACTB (KpoMe HHOCTPAHHOM BaJIOTHI), IPOAYKILUH, TOBAPOB;

IIPOLIEHTHI, IOJIYYEHHBIE 3a IIPEIOCTABICHUE B II0JIb30BAHUE JICHEXKHBIX CPENICTB
OpraHu3aliy, a TAKKE IPOLIEHTHI 33 UCIO0JIb30BaHUE OAHKOM JICHEXKHBIX CPEJCTB, HAXOAALINXCS
Ha CUETE OpPraHu3alliy B ’TOM OaHKe;

mrpadsl, IEHU, HEYCTOMKHU 3a HapyLIeHUE YCIOBUIl JOrOBOPOB;

Cornacno craree 15 I'K P®, npu napymenun CormacHo cratee 330 'K PO, 3a
HEBBIIIOJTHEHUE WJIM HECBOEBPEMEHHOE BBINIOJHEHHE 0043aTeNbCTB JOIOBOPOM MOKET OBITh
IIPElyCMOTPEHA BBIIIaTa JTOJDKHUKOM HEyCTOWMKH. Heycroiika MOXET BBIIUIAUYMBATHCS B BHJIE
mTpadoB WK TIEHEH.

B OyxrantepckoM ydere NpealpUATHSI-KPEIUTOpa CyMMa HEYCTOMKHM OTpakaercs IO
Kpenuty cueta 91 mpu ycioBHHM, YTO OHA MPHUCYXKJEHA CYAOM HIM IpU3HaHA JOJDKHUKOM. Jlo
ATOr0 MOMEHTA HEYCTOMKY Ha cyeTa OyXrajaTepcKOro yuyera He OTpa)aroT.

B cBs3u ¢ 3TUM 1mTpadHble CAaHKIMU JODKHBI 00J1araThCsl HAJIOTOM Ha MPUObUIb TOJIBKO
B MOMEHT MX MoJyiydeHus. Eciiu mpeanpusitue moiaydyusio TOJBKO YaCTUYHO MPUYUTAOLIUECS
eMy wmrTpadbl, NEHH, HIM HEYCTOMKHM, TO HaJOroOM Ha MNpHObUIL o00Jaraercs TOJIbKO
[IOJIy4YE€HHAs! UXYaCTh;

aKTHBBI, I10JIy4eHHbIE 0€3B03ME3/THO, B TOM YHCJIE IO JOIOBOPY JAAPEHUS;

MOCTYIUIEHHS B BO3MELICHHE NPUYMHEHHBIX OPraHU3aluy YOBITKOB; KOHTPAareHTOM
JIOTOBOPHBIX ~ 00S3aTENbCTB  OpraHM3alus MOXET IO0TpedoBaTb OT HEro BO3MELICHHE
IIOHECEHHBIX B CBS3M C 3TUM YOBITKOB. DTH CYyMMbl YUWTBHIBAIOTCSI B y4€T€ OpraHM3alllM B
COCTaBe IIPOYMX JOXOJ0B;

NpUOBLIH MPONUIBIX JIET, BBISIBICHHAS B OTYETHOM roxy; K Takum cymmam, B 4aCTHOCTH,
OTHOCSTCSl OIIMOOYHO BKJIIOUEHHBIE B CE0ECTOMMOCTh B MIPOIIJIOM OTYETHOM NEPHOE PacXOIbl,
KOTOpBIE JOJDKHBI OBUIM TOramarbCs 3a CUeT COOCTBEHHBIX CPEACTB OpraHU3alUU;CyMMBbI
KPEAUTOPCKON U JETIOHEHTCKOM 3a/I0JKEHHOCTH, M0 KOTOPBIM UCTEK CPOK MCKOBOM JaBHOCTH;
CpOK HCKOBOM JTaBHOCTU COCTABJISIET 3 TOJIA;

KypcoBble pa3HuLbI; KypcoBble pasHUIBl, BO3HUKIINE MPU NEPEOLECHKA UMYIIECTBA U
00513aTeNIbCTB, CTOMMOCTh KOTOPBIX BBIpaKE€HA B MHOCTpPaHHOHM Bamore. CorimacHo cratbe 8
@enepanbHOro 3akoHa «O OyXraiarepckoM yuere», OyXTalaTepcKHil ydeT M MMYIIEecCTBa,
0053aTeNbCTB M XO3SUCTBEHHBIX ONEpaluil NMpeanpusTus Beaercs B Bamtore PO — B pyOsx.
[Tepecuer akTUBOB U 00s3aTENBbCTB, BBIPAXKEHHBIX B MHOCTPAHHON BaJIOTE HMPOM3BOJIUTCS B
cooTBeTcTBUU C [lonoxeHneM Mo OyXraiarepckoMy ydery «YdeT akTHBOB U 00s3aTeNbCTB,
CTOMMOCTh KOTOPBIX BbipaxkeHa B mHOCTpanHO# Bamtore» (IIBY 3 /2000). CormacHo aTomy
[TonoxxeHuto, mepecyeT CTOMMOCTH aKTHUBOB U 0053aTENbCTB, BBIPAXKEHHBIX B HMHOCTPAHHOU
BaJIOTE, B pyOsIn mpou3BoauTCs no Kypcy banka Poccum ans 3Toif MHOCTpaHHOHM BaltOThI 1O
OTHOHIEHHIO K pyOmro.llpu 3TOM MONOXKUTENbHBIE KypCOBBIE pPa3HUIBI BO3HHUKAIOT I10
NeOUTOPCKON  3a/I0JDKEHHOCTH, BBIPQXEHHOW B HHOCTPAHHOW BAJIOTE, 110 BaJIIOTHBIM
CpelICTBaM, HaXOASIIMMCA Ha BaIOTHBIX CYETaX M B Kacce, NpU YyBEIWYEHUH Kypca
MHOCTPAaHHON BaJIOTHI MO OTHOIICHHUIO K pyOiro. Takke MOJOKHUTEIbHBIE KypCOBBIE Pa3HULIBI
BO3HHMKAIOT 10 KPEIUTOPCKOW 3a/I0JKEHHOCTH, BBIPAXKEHHOW B MHOCTPAHHOW BaJIOTE, €CIIU
KypC 3TOM BaJIOTHI CHU3UJICS 110 OTHOIICHUIO K pyOIIro.

CyMMa JOOII€HKH aKTUBOB;IIPOYHUE IOXO/BI.

4, [{enoBast MOMUTHKA KOPIOPALIMU U €€ BIUSHUE HA BBIPYUKY OT MPOAAXK

IlenoBasi MoOJIUTHKA SBISETCS COCTABHON 4YacThi0 OOIIEH SKOHOMHYECKON CTpaTeruu



npennpusatis. OHa SBISETCS OJHUM M3 OCHOBHBIX METOJOB YIPaBJICHHUsS BBIPYYKOH OT
peanu3alMM  TPOAYKIHHM, KOTOpPBIM oOecreynBaeT Haumbojee BaKHbIE IPUOPHUTETHI
IIPOU3BOJCTBEHHOIO M HAyYHO-TEXHMYECKOTO Pa3BUTHs NPEIIPUATUS HA PA3JIMYHBIX dTarax
€ro XM3HEHHOTo LUKia. L[eHoBas monuTuka HETOCPEICTBEHHO BIIMSET HAa MAacUITa0bl TEKyIIeH
JeSITeIbHOCTH, (POPMHUPOBAHUE CIPOCA HA MPOLYKIHIO IPEAIPUATHS y TOTpeOUTENeH, ypOBEHb
(UHAHCOBON yCTOMYMBOCTH W €ro KOHKYPEHTHOE IIOJIO)KEHHE Ha TOBAapHOM pBIHKE.
VYcranaBnuBaeMblii B Ipoliecce pa3pabOTKM LIEHOBOM NOJUTUKM YPOBEHb ILIEH OKa3bIBAaeT
HEINOCPEICTBEHHOE BIMSAHUE HA O0BEM MPOJIAaXK U IPUOBUIH.

IIpu ¢dopmupoBaHMM I1IEHOBOH TOJIMTUKH PEKOMEHIYIOT COOJIIOJaTh CIEAYIOIIHE
IPUHLINIIBL:

- COIVIACOBAaHME JAHHOW IIOJUTHUKM C KOHBIOHKTYpPOM TOBapHOIO pBIHKA U
0COOEHHOCTSIMH BHIOPAaHHOM PHIHOYHON CTpATETHH;

- CONPSKEHHOCTb IIEHOBOM MOJUTHUKH C OOLIEH MONUTUKON yIIpaBiIeHUs NPUOBLUIBIO U
OCHOBHBIMHU LIETISIMU TEKYILEH 1€ATEIbHOCTH;

- aKTUBHAas LIEHOBas IMOJINTHKA, YTO OOECIEeYMBAET MPOYHbIE MO3ULMU MPEANPHUITUSL
HAOT/IEIbHBIX CETMEHTAX PBIHKA;

- KOMIUIEKCHOCTb IOJXOJa K YCTaHOBJICHHUIO YPOBHS LIEH HAa TOBapbl B COYETAHUU C
BBICOKMM CEPBUCHBIM O0CITYKMBAaHUEM IOKYIATENIEH;

- BBICOKMI JMHAaMM3M LIEHOBOM NOJMTUKU, KOTOPBIM oOecreuuBaercs OBICTPOTOM
pearupoBaHus Ha U3MEHEHHUsI YCIOBUM BHYTPEHHEN U BHELIHEN CPEJIbI.

Tem cambIM pu GOPMHUPOBAHUM LIEH HA TOBAPHI IPEATNONIArAETCs y4eT TaKuX (GaKkTopoB,
KaK KOHBIOHKTYpa TOBapHOT'O PbIHKA, YKU3HEHHBIN LIUKJI U3JEJIUNA, U3MEHEHUE HOPM IIPABOBOIO
pEryJIMpOBaHMsI TEKYLIECH NEATEIBHOCTH.

[Ipomecc  HemoOCpenCTBEHHOW  pa3pabOTKU  I[IEHOBOW  TOJUTHUKKA  BKIIOYACT
CIIEIyIOIIHe

JTarbl:

1. Bribop neneit popMupOBaHUS IEHOBOH MMOJUTHKH.

2. OneHka CIOXKHBIIETOCsSs YpOBHS IEeH Ha mnpoxykiuio  (yciryrw).OneHka
0COOEHHOCTEH M MOTEHIIMAIa TOBAPHOTO PHIHKA.

3. Juddepenumanys LEHOBOM TMOJUTHKKM B pa3pe3e BHJIOB MNPOAYKIMH U
U3/IePKEKIIPOU3BO/ICTBA.

4. BpiOop Moz€IM MOCTPOEHHUS LIeH Ha OTAEIbHBIE BUJIbI IPOTYKIIHH.

5. Pa3paboTka KOHKpETHOr0 ypOBHS II€H Ha TOBApHI (YCIYTH).

6. dopMupoBaHHE METOJAUKH CBOEBPEMEHHOM KOPPEKTHUPOBKH LIEH.

AKTUBHas IICHOBas TIOJIMTHKA YCIENHA B TOM CJyd4ae, €ClIM OHa O0ecleYnBaeT
YITy4IICHUE TTO3UINI MPEIIPUATHS Ha KOHKYPEHTHOM PBIHKE.

IIpu ompeneneHMH IEH Ha MNPOAYKLUHUIO MNPEANPHUATHS LEIECO00pa3HO YUMUTHIBATH
cienyromue HakTops:

- YpOBEHb OTPEOUTENLCKOTO CIPOCa Ha 3Ty MPOIYKIIHIO;

- DIIaCTHYHOCTH CIIPOCA, CIIOKHMBILIETOCS HA PBIHKE HA JAHHYIO MPOIYKIIHUIO;

- BO3MOJKHYIO PEAKIIMIO PbIHKA HAa M3MEHEHHUE MTPOU3BO/ICTBA KOHKPETHBIX TOBAPOB;

- Mepbl TOCYAApCTBEHHOTO pETyJIMpOBaHUs IeH (HampuMep, Ha MPOIYKITUIO
HPENPUATHI- MOHOIIOJIUCTOB).

Jlnist yCTaHOBJICHUSI IIeH Ha TPOIYKIHIO, MPOU3BOJAUMYIO TPEANPHUATHEM, HUCTOIB3YIOT
CJICYIOLINE METOMBI:

- pacdyer IIeH UCXOJs U3 ceOECTOMMOCTH U MPUOBLIN (B MPOLIEHTHOM OTHOUIEHHH K
ce0eCTOMMOCTH NMPOIYKIIMY WIIM Ha BJIOXKEHHBIH KaruTan);

- OpHEHTAIMIO Ha TOKYMATeIbCKUNA CITPOC MPOIYKIHH, TPOU3BOIMMON TPEATPUITHEM
(uem BbIIIE cOpoc, TeM OoJbllle II€HAa MNPOAYKIMH, W HaoOopoT). B pesynprate npu
(UKCUPOBAHHON €e0ECTOMMOCTH TPOAYKIUS TPOJNACTCS MO Pa3HbIM IIeHaM, 3aBUCSIIAM OT
MecTa U BpEMEHH MPOIaxK;

- HCHOJB30BaHUE CPETHEOTPACIICBHIX IICH;



- OpHEHTAIMIO Ha LEHBI NPOIYKIHH, BBITYCKaeMOW MPEINPUSITUSIMUA KOHKYPEHTaMH
(ueHoBoro nuaepa).

3anaJHpIe KOPIIOpPALUK HCIIONB3YIOT IMSATh OCHOBHBIX METOJIOB OIpE/ACIICHUs] 0a30BOM
LICHBI,KOTOPbIC MOXKHO PUMEHSTH Pa3/IeNIbHO JIMOO B Pa3IMYHBIX KOMOHHAIIMSX:

1. Merox momueix umsgepxkek {Full Cost Pricing, Target Pricing, Cost Plus
Pricing).B manHOM cilyyae K TIOJHOW CyMMe H3JCPKEK (IIEPEMEHHBIX M IIOCTOSIHHBIX)

NpuOaBISIOT  HEKOTOPYKD  CyMMy,  COOTBETCTBYIOIIyHO  TpeOyeModW  HOpMe  TIpH
OBLIH.

2. Metoxa croumoctu u3rotosienus (mepepadorku) (Conversion Cost Pricing).

3. Meroa mapxuHanbHbIX (peaenbHbiX) u3aepkek (Marginal Cost Pricing).

4. Meron noxoaHoctH (pentadenbHocTH) nHBecTrnui (Return on Investment Pricing).

5. Cucremy MeTOJIOB MapKeTHHIOBBIX (phiHOYHBIX) oreHOK (Pricing bassed in Market
Considerations). K HUM OTHOCSTCSI: METO/I CXOIHOM I[CHBI, METO/T OLICHKH PEAKIIUHU TTOKYIIATEeJIs,
TEHJEPHBIA METO U JIp.

[TomuTuky 1EeHOOOpa3oBaHUs pa3pabaTbiBalOT B COOTBETCTBHHM C BBIOpaHHOU

- MPOHWKHOBCHHE HA HOBBIM PHIHOK TOBApPOB;

- pacuiMpeHHe pbIHKA MPOAYKIIUH, BBIITYCKAEMOM MPEATIPHUITUCM;

- CErMEHTAIIMIO PhIHKA ITPOIYKIIUH TI0 TPYIIIIaM TPHUOPHUTETHBIX TIOKYIATEIICH;

- pa3paboTKy NPHUHIUIHUAILHO HOBBIX BUIOB MPOAYKIUU WM MOTUDUKAIMIO YKE
CYUIECTBYIOIIEH JIJIsl OCBOCHUSI HOBBIX PHIHKOB.

Bb1IeNISIFOT TpY THITOBBIC IICHOBBIC CTPATETHUU:

- YCTaHOBJIEHHME II€H HECKOJBKO BBIINIE, YeM Y KOHKYPEHTOB

(mpeMHaIbHOCIIEHOO0Pa30BaHNUE);

- YCTaHOBJIGHHME IICH TIPUMEPHO Ha YpPOBHE KOHKYpPEHTOB (HEHTpaibHOE

11IeH000pa30BaHME);

- YCTaHOBJEHHE LI€H HECKOJbKO BBIIIE, YeM Y KOHKYPEHTOB (CTpaTerus
LIEHOBOTO IIPOPHIBA).

IIpeMuasnbHOEe 1LIeHOOOpa3oBaHHWE MOXET ObITh BHIOPAaHO B TOM CiIydae, €cid
MPUCYTCTBYET CETMEHT PbIHKA, HA KOTOPOM MOKYIIATeNIU FOTOBBI IJIATUTh 32 0COObIE CBOICTBA
TOBapa HECKOJIbKO 0oJjiee BBICOKYIO 1I€HY, YeM OCHOBHAsl Macca MOTeHLUAIbHBIX TOTpeOuTeneil.
Crpaterusi npeMuanbHOIO 1I€HO00pa30BaHMs MOKET ObITh MCIOJIb30BaHA U B TOM Cllydae, eCiu
HOpOAYKIHUS 00J1a1aeT CBOMCTBaMH, UMEIOIIMMHU NMPUOPUTETHOE 3HAU€HHE AJIs MOKynarenel B
JTAHHOM CEerMEHTEe pblHKAa. TOJNBKO MpU COOIIOAEHUM S3TOrO YCIOBUS HPEANPUSITHE MOKET
HOJYYHUTh MPUOBLIbL 32 CUET MPOJAXH CBOEH NMPOAYKIMU B JTaHHOM CETMEHTE PbIHKA IO LEHe,
BKJIIOUAIOIIEH «IIpeMUaIbHy10» HaJ0aBKy IO CPABHEHUIO CO CPEIHEPBIHOYHBIM YPOBHEM IIE€HBI
3a HauboJiee MOJIHOE yIOBJIETBOPEHHE TPEOOBAaHUM JaHHOM rpyNIbI OTpedUTeNeH.

Crpareruss HEWTpPaJIbHOTO LIEHOOOPAa30BaHMSI HE TOJBKO BBIpAXAE€T OTKa3 OT
WCIIOJIb30BaHUs 1IEH Ul PACIIMPEHUS OCHOBHOI'O CErMEHTa PHIHKA, HO M HE I03BOJISIET LIEHE
YMEHbIIATh 3TOT cerMeHT. CiesoBaTeNnbHO, IPU BHIOOPE MOAOOHON CTpAaTEeruu poJib LIEHbI Kak
MHCTPYMEHTAa MapKETUHTOBOMN MOJIUTUKU CBOJAUTCS K MUHMMYyMY. Takoe pelieHne MOKeT ObITh
ONpaBJaHHBIM B TOM ClIy4ae, eCiu:

- M3yYCHHE TOBAPHOTO pPBIHKA MOATBEPXKIAET, YTO HPEANPHUATHE MOXKET AOOUThCA
CBOMX KOMMEpUECKHMX IeJled ¢ TOMOIIbI0 HHBIX MAapKETUHTOBBIX  HHCTPYMEHTOB,
MIOMHMMO LIEHBI;

- (uHaHCOBBIN aHAJIN3 UCIOJB30BAHUS UHBIX HHCTPYMEHTOB MapKeTHUHTa (Halpumep,
peKyiaMbl, JHu3aiiHa U T. I.) CBHJETEIbCTBYET, UYTO INPOBEJICHHUE ITHX MEPONpPUATHI Tpedyer
MEHBIIMX 3aTPaT, YeM OCYIIECTBICHHE MEPONPUSATHI, CBSI3aHHBIX C NPUMEHEHHEM IIeH B
paMKax HOBOM CTpaTeruu 1eHO0O0pa30BaHMUA.

HefitpansHoe 11eH000pa3oBaHne MOXKHO UCIIOJB30BaTh B TEX CIIydasx, KOr/a:

- TMOKYIATEJIX BECbMA UyBCTBUTENBHBI K YPOBHIO LIEHBI HA TOBAP U3TOTOBUTELS;

- IPEINPUATHI-KOHKYPEHTBl JKECTKO pearupyroT Ha T00y10 MOTBITKY
M3MEHEHUS 1IEH Ha JaHHOM CETMEHTE TOBAPHOTO PBIHKA,

Map-KeT



- KaXJIOMy TMpOJAaBIly Ha pbIHKE HEOOXOAUMO MOAJEPKUBATh OIpeAeIcHHbIE
COOTHOILLUEHUS IIEH B pamKax LIEHOBOTO psana Ha pa3Iu4HbIE MOJIENH
(MomuduKaKM)OaHOU U TOH YK€ MPOAYKIIMH U3TOTOBUTENS (MM UX TPYIIIIHI).

Crparerusi IEHOBOTO MPOPHIBA HAMpaBiIeHA HA MOJIyY€HHE MAaKCHMAIbHOW MPHOBLIN 32
CUeT yBeJIMYeHHs] o0beMa MpojJak Ha OCHOBHOM CETMEHTE TOBapHOro peiHKa. [Ipu 3Tom 1eHa
NPOAYKIUH, YCTaHaBIMBAaeMasi B paMKaxX JaHHOW CTpaTeruu, He 00sA3aTeNbHO TOJDKHA OBITh
HU3KOWTIO a0comoTHOM BennunHe. OHa HEBEJIMKa TOJBKO MO OTHOLIECHUIO K MOTPEOUTEIbCKIM
CBOWCTBAM TOBapa, €ro HEOOXOAWMOCTH JUIS TMOKyNaTeleil M I[eHaM aHaJOTHYHBIX
KOHKYPUPYIOIIUX BHAOB TOBapoB. Peanu3anusi mogoOHON IIEHOBOM CTpaTerHd MOKET ObITh
YCHEIIHOM TOJBKO B TOM CIIy4ae, €CJIM MOATBEPAUTCS, YTO NOTEHUUAIbHbIE KOHKYPEHTHI IO
U3BECTHBIM MM IMPUYMHAM HE CMOTYT (WJIM HE 3aXOTAT) OTBETUTh AHAJOTUYHBIM CHIXKEHHUEM
1ieH. HanmpuMep: nipogaBel], HHUIIUUPY- IOMIUN CHUKCHHE IIeH, 00mamaer Ooinee 3G heKTUBHON
TEXHOJIOTMEH WIA HEJOPOTMMHU pecypcaMu, 4YeM MpPeaNpUATHSI-KOHKYPEHTb, M MOXKET
YBEIMYUTh 00BEM TIpojAax C 0ojee HU3KUMH H3ACPKKAMHU, B pPe3yJbTaTe 4Yero OH IMOJYyYUT
pUEMIIEMYIO IPUOBLIB U TP MOHM)KEHHBIX [[eHaX.

B nponecce peanuzanuy rotoBoil MpOAyKIUH YPOBEHb LIEHBI OMPEIENIAET BO3MOKHBIM
00BeM MpoJaxk U COOTBETCTBEHHO MPOM3BOACTBA. Tak, MpH YBEIHMUEHUU OO0BEMa MPOAAK
CHI)KAETCs JOJS YCIOBHO-TIOCTOSIHHBIX PAacXOA0B, HMPUXOAAIIUXCS Ha €AMHMIY HPOAYKIIHH.
[ToaTomy 3aTpaTHBIl MeTOl IIEeHOOOpa30BaHUs MPHU PHIHOYHOM OpraHU3aIK CObITA MPOTYyKIIUU
COIPOBOKAAETCSA CEPbE3HBIMU (PMHAHCOBBIMU MOTEPSAMU IpeanpusITHs. Takue norepu CBA3aHbI
C TeM, 4YTO Ce0ECTOMMOCTbh H3JeNUs COOTBETCTBYET TOJBKO OIPENEICHHOMY OO0BEMY €ro
Bbllycka U mpojax. CrenoBarenbHO, (PUHAHCOBBIE pAcCUEThl NMPEANPUSATHS, OCHOBAaHHbIE Ha
3aTpaTHOM METO/Ie IIEeHO0Opa30BaHMs, MOTYT OKa3aThCsl HEMPABUILHBIMHU.

Bosiee 060CHOBaHHBINH MOAXOJ 3aKIIOYAETCS B TOM, YTOOBI CHa4aja CIIPOrHO3UPOBATH
[IEHy HOBOTO W3JeJHs, KOTOPYI0 MOXKHO IOJYYHTh Ha DPHIHKE, a 3aT€M YCTaHOBHUTH 00bEM
BBIIIyCKAa 3TOr0 M3JeNHUs U BO3MOXKHBIE PbIHKM cObITa. B TakoM mnopsake uneinecoodpazHO
OLICHMBATh U YYUTHIBATh 3aTPaThl MPU OOOCHOBAHMM ILIEHOBOM MONMUTUKH npeanpustus. [lpu
aHaJIM3€ 3aTpaT JUisi 0OOCHOBAaHMS LIEHOBOW IOJUTHKHU CIEAYET HE TOJbKO TOYHO PacCUUTaTh
BEJIMYMHY PAacXO0/I0B HA BBIMYCK MPOAYKLHUHU, HO U BO3MOXHBIE X KOJE€OAHUS MPU U3MEHEHUHU
o0vema npojax. Ilpu 3TOM pekOMEeHAYIOT YYUTHIBATh NpEJeNbHbIE (IPUPOCTHBIE) U3AEPIKKH.
VYnpaBieHue IeHaMHd B paMKax aKTUBHOW MOJUTHUKM LIEHOOOpa30BaHUS MO3BOJSET TOOUTHCA
TAKOrO YPOBHSI 3aTpaT Ha MPOM3- BOJCTBO U COBIT MPOAYKIHUH, IPU KOTOPOM HPEINpUITHE
HOJIYYHT XKeJlaeMblil (PUHAHCOBBIN pe3ysbTar.

Pemenus mo Bonpocam 11eHO0Opa30BaHus 11€7€c000pa3HO yBA3BIBATH C IPUHUMAEMBbIMU
peLeHus MU 110 00beMY ITPOM3BOICTBA U MAPKETUHIOBOM CTpaTeruu.

Takum pemieHueM JOJKEH TMPEIIECTBOBATH COOp HCXOAHOW  MH(OpMaluu,
CTpaTeruyecKuiiaHaliu3 U BIOOP LIEHOBOM CTPAaTEruu.

Jli1 onipeieneHus IIEHOBOM CTpaTeruyu OCYILECTBISIOT CIEAYIOIINE MEPOIPUATHS:

- BO3MOJKHYIO PEaKLIHIO PbIHKA HA U3MEHEHHUE ITPOU3BOJICTBA KOHKPETHBIX TOBAPOB;

- OLEHKY 3aTpaT Ha IPOU3BOJCTBO U COBIT MIPOAYKIINH;

- yTOYHEHHUE (PMHAHCOBBIX IIeNIeH MPeanpPUATHS;

- BBIOOp MOTEHIMAIbHBIX TOKYTIaTeNeH;

-OIIpeIeJIEHNE MapKETUHIOBOM CTPAaTEruH;

- YCTaHOBJIEHHE BO3MOYKHBIX KOHKYPEHTOB;

- (huHAHCOBBIN aHANTU3 1EATENBHOCTH MPEIIPUATHS;

- CEerMEHTHBIN aHaJlu3 PHIHKA,

- aHaJIM3 KOHKYPEHLIMU Ha KOHKPETHBIX CETMEHTAaX PBIHKA;

- OLEHKY roCcyJapCTBEHHOTO PEryJIMpoBaHus B cepe IIeHO0Opa3oBaHusl.

KoHeuHbIM pe3yibTaToM pa3pabdOTKH LEHOBOH IMONUTUKU SBJIseTcs (HOpMHUpPOBaHHE
OKOHYATEJIbHON 1I€HOBOM CTpaTeruu, KOTOpas COCTaBISET Ba)KHYIO 4YacThb OOIIEW CcTpaTeruu
pa3BUTHUS IPEIITPUSITHS.

Jlnst pa3pabOTKK M YCIENTHOM peann3aluy 1eHOBON MOJUTUKH MUHHCTEPCTBO SKOHO-



Muyeckoro pa3Butusi P pekoMeHayeT MpeAnpusTUSM CO3/1aBaTh MOCTOSHHO JEHCTBYIOIIEE
CTPYKTYpHOE TOApa3JefieHre, OTBEYAIOIIEe 3a BOIPOCH IEHOOOPa30BaHUS HA MX MPOIYKIIHIO.
PabGory mo Bompocam 1eHOOOpazoBaHus LieiaecooOpa3HO MPOBOIUTH CO CTPYKTYPHBIMU
MOJPa3/ICICHUSIMH, OTBEYAIOIIUMH 33 OLIEHKY M MPOTHO3UPOBAHHE CEOECTOMMOCTH MPOIYKIIUU
MPUPA3TNYHBIX BApUAHTAX LIEHOBOW MOJIMTUKU MPEIITPUSITHSL.

5. DKOHOMHYECKOE coJiepKaHue, PyHKIMU U BUABI TPUOBLIN

[TpuObLIH KaK 5KOHOMUYECKAsE KATErOpHsl, OTPAXKAeT YUCTHINA JOXO, CO3/IaHHBIN B chepe
MaTepUalbHOI0 MPOU3BOJICTBA, B MPOLECCE MPEATPUHUMATEIBCKON AEATEIbHOCTH.

PesynbraToM coeanHeHus (GakTOpOB MPOM3BOJACTBA (TpyA + Kamurtan + MPHPOJIHBIC
pecypchbl) M MOJIE3HOM MPOU3BOIUTEIBHON 1eATEIbHOCTH XO3AUCTBYIONINX CYOBEKTOB SBIISETCS
IIPOU3BEJICHHAs IPOMYKLHs, KOTOpas CTAaHOBUTCS TOBAapOM IIPH YCJIOBUU €€ peald3aluu
notpeburento. Ha ctaauu nponaxu BISABISIETCS CTOMMOCTh TOBapa, BKIIOYAOIIAs CTOMMOCTh
IIPOLIOTO OBEUIECTBIEHHOIO TpyJda MU XHUBOro Tpyaa. CTOMMOCTh >KHBOIO TpyJda OTpa)kaeT
BHOBb CO3/IaHHYIO CTOMMOCTh U PACIalaeTcs Ha YaCTH:

1 — 3apmuara paOOTHUKOB, YYacTBYIOIIMX B MPOM3BOACTBE mpoaykuuu. Ee BennunHa
ompezensercs psaoM GakTopoB, 00YCIOBICHHBIX HEOOXOIUMOCTbIO BOCIIPOU3BOJICTBA paboueit
cuibl. B 9TOM cMBICIIE U1 IPEAIPUHUMATEIS IPEACTABIISIET YaCTh U3JIEPKEK 110 MPOU3BOJCTBY
MPOJIYKLIHH.

2 — OTpakaeT YHUCTBIH JOXOJ, KOTOPBIM pealu3yeTcss B pe3ysbTare MpPOJaXKu
IPOAYKIMH, YTO O3HAaYaeT OOILIECTBEHHOE MPU3HAHUE €€ MOJIE3HOCTH. Ha ypoBHe mpeanpusitus B
YCIIOBUSIX TOBapHO-JICHEXKHBIX OTHOIIEHUH, YHCTHIA IOXOA TpuHUMaeT ¢opMy npuObin. Ha perake
TOBapOB TPEIANPHUATHS BBITYCKAIOT KaK OTHOCHUTENHFHO OOOCOOJICHHBIE TOBapOIPON3BOIUTEIH.
YCTaHOBUB IIEHY Ha MPOIYKIIHIO, MPEANPHUATHSI- TOBAPOIPOU3BOIUTEIN PEATU3YIOT €€ MOTPEOUTEIIO,
moJjiyyasi MpU 3TOM JIEHSKHYIO BBIPYYKY, UYTO HE O3HAYaeT IMOJy4YeHHUE NpuObUTH. I BBISBICHHUSI
(MHAHCOBOTO pe3yJNibTaTa, HaJO COMOCTABUTH BBHIPYUKY C 3aTpaTaMH Ha MPOW3BOJACTBO M PEaTH3AIIHIO
npoaykiuu (T.e. ¢ cebecronMocThio). Korma Bepydka mpeBbIIaeT ce0ecTOMMOCTh, (PHHAHCOBBIN
pe3yiabTaT CBUACTCIIBCTBYCT O IMOJIYYCHUHN HpI/I6I)IJ'II/I. HpeI[HpI/IHI/IMaTeJ'H) BCerjaa CTaBUT cBoOei CJIbIO
HpI/I6BIJ'II>, HO HEC BCCraa €€ H3BJICKACT. Ecmmn BbIpYYKa paBHa Ce66CTOI/IMOCTI/I, TO YHAAJIOCh JIMIIb
BO3MCCTUTL 3aTpaTbl Ha IIPOU3BOACTBO W pCaiM3allMi0 MNPOAYKIHH. PeaJ'II/BaLII/IS{ cocrosutack 0e3
Y6BITKOB, HO OTCYTCTBYCT M HpI/IGLIJ'H) KaK HCTOYHUK MPOHU3BOACTBCHHOI'O HAYYHO-TCXHUYCCKOI'0 M
conmangbHOrO pas3BuThA. lIpy 3aTpaTax NMpeBHINAIONINX BRIPYUYKY, MPEANPHUITHAE TMOTYyYaeT YOBITKH, T.€.
OTpI/ILIaTeJ'ILHI:»Iﬁ (I)HHaHCOBBIﬁ pe3yjibTaT, YTO CTABUT €ro B AOCTATOYHO CJIOXXHOC (I)I/IHaHCOBoe
TI0JIOXKEHHE, HEHCKITIoYaroee 1 0aHKPOTCTBO.

CeroHsi MOHATHE SKOHOMUYECKON M OyXrajaTepckoi mMpHObUIM YETKO pa3rpaHuyeHsl. B
OyXraJITepCKOM yueTe MPUObLUIb TPAKTYIOT KaK pe3yJsibTaT pealnu3aluy TOBapoB, padoT U YCIyT,
T.. KAK pa3HUIly MEXAYy AOXOJaMH U PACXOJAMM, NPUHUMAEMBIMH B OTYETHOM IIEPUOJE.
Meronuka ee pacueta npuBeeHa B opMme 2 OyXrajaTepckoid OTYETHOCTH.

OxoHomuueckass npubbslis (EP) ompenensercss kak pesynbrar paborTsel Kanutana. [lo
CyTH, OHa SBJIETCS MNpPHUOBLIbIO, OCTABIICHCS IOCIE pPacXoJOB Ha OOCITy)KMBAaHUE BCEro
KamuTaja, BKJIIOYas COOCTBEHHBbIN. JlaHHBIA MOKa3aTeab BBICTyHMAaeT MEpPOM CTETNeHHU
YBEJIMUEHUSI CTOMMOCTH WHBECTHIMHM aknuoHepoB. Ee pacueT BO3MOXKEH Il KOPIOpALWi,
aKIIMY KOTOPBIX YYacCTBYIOT B JIUCTHHTE.

B pabore T. Koymnenma mnpuBeneHa cienyiom@as MoAens ee pacyera: EP=
Wusectuposanubiii kanuran ¢ (ROIC - WACC),

rie  ROIC— peHrabenbHOCTBIO  HMHBecTHpoBaHHOro  kamutama; WACC —
CPEIHEB3BEIICHHAs! CTOUMOCTD KaluTaia.

DOKOHOMHYECKass NpuObUIb  TpeoOpasyeT  (GakTOpbl  CTOMMOCTH, TaKHE  Kak
peHTa0eNbHOCTh MHBECTHIIMM U TEMIIbI POCTa, B €IWHBIM JEHEKHBIN MOKa3aTenb (MOCKOIbKY
POCT CBsI3aH C BEIMYMHON MHBECTHPOBAHHOTO KamuTaja WIM Pa3MEpPOM KOMIIAHMHM) U MOXKET
OBITH OmpeenieHa modopmyre:



EP = NOPLAT - Ilnara 3a kaniutan = NOPLAT - MuBectupoBannsiii kanutain *« WACC,

rae NOPLAT — mociieHanorosasi mpuObUIb OT OCHOBHOM JIEATEILHOCTH.

B cBowo ouepenp mnpuBeAEHHAs CTOMMOCTh HKOHOMHYECKOW MPHOBUTH MOXET OBITH OIIf
(MHAHCOBBIMU U BPEMEHHBIMU 3aTpaTaMH.

[Tpubbab, Kak BaKHEHIIAs KaTeropusi PHIHOYHBIX OTHOIIEHHWH, BBIMONHACT PSJI
BOKHEUINX (yHKIIAN:

1. [TpubbIp XapakTepusyer SKOHOMHUYECKUI 3((eKT, momydeHHBId B pe3yibTare
JesTeabHOCTH npeanpuatus, Ho npennpuaruio HyxHa He BooOlle Kakasi-HUOYIb MpUOBLIb, a
KOHKpETHasi ee BEJIMYMHA JJIs YAOBJICTBOPEHUS MOTPEOHOCTEH BCEX 3aMHTEPECOBAHHBIX JIMII:
COOCTBEHHUKOB MPEANPUATHS, €M0 PAOOTHUKOB U KPEJUTOPOB.

Bennuuna npuObutn onpeenseTcss MHOTUMHU (aKTOpaMu, HEKOTOPBIE U3 HUX 3aBHUCST OT
YCUJIMH NpenpusaTs, Ipyrue He 3aBucar. [Ipaktudyecku BHE cepbl BO3ACHCTBUS NPEANPUATHS
HAXOJATCS KOHBIOHKTYpa PBIHKA, YPOBEHb IIeH Ha MOTpeOJisieMble MaTepHalbHO-CHIPHEBBIE U
TOIJIMBHO-3HEpreTuyeckue pecypcebl. K (axkropam, 3aBUCAIIUM OT HPEANPUATHS OTHOCSTCS
OpraHU3al[MOHHO-TEXHUYECKUN YpOBEHb YIIPABJICHUS MPEANPUHUMATEIBCKON NEATEIbHOCTHIO,
KOHKYPEHTOCIIOCOOHOCTb BBIITYCKaeMOH MpPOAYKLUH, YPOBEHb MPOU3BOAUTEIBHOCTH TpPYJa,
3aTpaThl Ha MPOU3BOJCTBO U PEATU3ALUI0 NPOAYKIMH, YPOBEHb 1I€H Ha FOJOBHYIO MPOIYKIHIO
U IpyTHe.

2. [TpuObuib oOnamaer crTuUMydMpylouled QyHkuueld. BpicTynas KOHEUHBIM
(MHAHCOBO- 3KOHOMHUYECKHM pPE3YyJbTaTOM MPEANPHUITUH, NPUObUIL UIPaeT IJAaBHYIO poOjb B
PBIHOYHOM XO03sliicTBe. 3a HEM 3aKpeIIsieTcs CTaTycC Led, YTO MPEAOopeaesieT 3KOHOMUYECKOe
IIOBEJICHUE XO3SIMCTBYIOIIUX CYOBEKTOB, OJaromnoyiyune KOTOPbIX 3aBUCUT KaK OT BEJIUYMHBI
npuObUIM, TaK W OT MPUHATOTO B HAIMOHAJIBHOW SKOHOMHKE ajlrOpUTMa €€ paclpelesieHus,
BKJIIOYass HaynorooOsokenue. IlpuObuib  ABISETCS OCHOBHBIM HCTOYHHUKOM IIPUPOCTa
COOCTBEHHOr0 KamuTana. B yclaoBHSIX PBIHOYHBIX OTHOLIEHHII COOCTBEHHUKH M MEHEIKEpHI,
OPUEHTUPYSACh HA pa3Mep YUCTOW MPUObUIM, IPUHUMAIOT PEIIEeHHs [0 OBOAY TUBUAECHIAHON U
MHBECTUIIMOHHOM MOJIMTUKHU, IPOBOJUMON MPEINPUIATUEM C YUYETOM MEPCHIEKTHUB €r0 Pa3BUTHUS.
[Tpu6bLIb, B PHIHOYHOM 3KOHOMHUKE, SBISETCS MCTOUYHUKOM OOHOBJIEHHS IMPOM3BOACTBEHHBIX
(GOHII0B M BBITyCKaeMOW MPOAYKIIMH, UICTOYHHKOM COLIMAJIBHBIX Ojar Ajs 4iI€HOB TPYAOBOTO
KOJUJIEKTHBA.

3. TpuOeuis sBISIETCSI NCTOYHUKOM (DOPMHUPOBAHUS OFO/KETOB pa3HbIX ypoBHeH. OHa
nocTynaer B OWJUKETl B BHMJE HAJIOTOB, KOHOMMYECKMX CAaHKUMH W HCHOJBb3yeTCs Ha
pa3IuyYHbIE L€, OIpeleJeHHbIE pAacXOJHOM 4YacTblo OIOJKeTa M yTBEPXKACHHBIE B
3aKOHOJATEILHOM MOPAIKE.

4. TlpuObLib sBISIETCA UCTOYHUKOM JUIsl 01arOoTBOPUTENBHOM €S TEIbHOCTH.

B pBIHOYHONM DKOHOMHMKE OJHOM H3 LEICH MNPEANPUHUMATEIBCKON IEATEIbHOCTH
ABJISIETCS IOJlyYeHUE MPUOBLIN, YBEIMYEHUE MAaTEepHabHON 3aMHTEPECOBAHHOCTH Y4YaCTHUKOB
Ou3Heca B pe3yibTaTax (PUHAHCOBO-XO3sIMCTBEHHOHN nesTenbHOCTH. [loaToMy MakcuMmu3anus
npuObLIN — NepBOCTENEHHAs 3a7a4ya (PMHAHCOBBIX MEHE)KEPOB.

CoBpeMEHHOE  COCTOSHME  JKOHOMHUKH,  BBIpaXamwlueecsi B SKOHOMHYECKOU
HeCTaOUIIbHOCTH, UHQIIALNNA, MOHONOJIBHOM IOJIOKEHUH OTAEIbHBIX TOBAPOIPOU3BOIUTENEH,
HNPUBOAUT K TOMY, YTO POCT MPHUOBLIM MPOUCXOJUT B OCHOBHOM 32 CUET POCTA IIEH Ha TOBApHI,
T.€. 3a CYET MH(IALMOHHOIO HAMOJHEHHUS NpuObUIH. OTCYTCTBYET CBSI3b MEXIYy OOBEKTOM
NPOM3BOJICTBA M BEIMYMHOW MpuObIM. He neHCTBYIOT B MOJNIHONW Mepe MpHCcyIine HMpuObUIH
GYHKIMM, YTO CBUJCTEIBCTBYET O PACCTPOMCTBE HSKOHOMHKH, HEMOJIHOLEHHOCTHIO
JIMCTBYIOIIEro MeXaHH3Ma XO3siCTBOBaHM. MaKkCUMalbHOE MOJy4YeHHE MPUOBLIM 3a CYeT
MHTEHCUBHBIX (AaKTOpOB, (UHAHCOBOE O3/J0POBJIEHHE 3KOHOMHUKH, pOJM WHBECTULUN B
pearbHBI  CEKTOp SKOHOMHUKH, co3laHue d3()(EeKTUBHOM HAJIOroBOW CUCTEMbI OynyT
CIocoOCTBOBATH 03I0POBJICHUIO YKOHOMUKH, JajbHEHIIEMy pa3BUTHIO MPEANPUHUMATENIBCTB U
PBIHOYHBIX OTHOLIEHUH.



B Hacrosiiee Bpemsi, B POCCHIMCKON TMPAKTHKE YIMOTPEOJSIOTCS CIEAYIONINE BHJIBI
NpUOBLIN: 8an06as NPUbHLIL, NPUOBLIL OM NPOOAdiC, NPUOLLIL 00 HANO200DI0AHCEHUs, YUCMAas
npubwLIL (HepacnpeodeneHHas npudbblib omuemHo2o nepuooa), bazoeas npudwvliv (Yobimox) Ha
akyuro, pazeooHeHHas npubvliv (YObimok) Ha axkyuto. OTU BHIBI TPUOBUTA HAXOJIAT
oTpaxkeHue Bdopme «OTdeT 0 PUHAHCOBBIX pe3yibTaTax» Kpome Toro ymoTpeOsercs erle MOHATHE
HasoroobaraeMasi puObUIb. B OyxrantepckoM yuere, KOHEUHBIH (DMHAHCOBBIM pe3ynbTaT (YHCTAas
npuObUTE (YOBITOK)) ciiaraetrcst u3 (PMHAHCOBOTO pe3yJbTaTa Mo OOBIYHBIM BUAAM IESTEIBHOCTH, a TaKKe
(MHAHCOBOTO pe3yNbTaTa IO MPOYUM JOXOJaM W Pacxoiam, BKIIOYas 4Ype3BBIYAHBIE 32 MHUHYCOM
HaJIora Ha HpI/I6BIJ'II) U JpYyTrux aHaJJOTHUYIHBIX rmaTeX(eﬁ, BKJIIO4Yass CaHKIOIHH 3a HCCO6J'IIOI[GHI/IC IIpaBUJI
HaJIOTO0OJI0KEHUSI.

ANTopuTM pacdera 3TUX NOKa3aresiel NpUBECH Ha puc. 3
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Pucynok 3 — Anroputm GpopMupoBaHus OyXraaTepckoi mpuObUIM KOpropanuu

@DUHAHCOBBIM pe3ysibTaT MO OOBIYHBIM BUAAM JESATEIBHOCTH IPEACTaBIsET COOOH
npuObLIb (YOBITOK) OT Ipofaxk. OHa ornpeaenseTcs: Kak pa3HOCTb MEXKIY BBIPYUKOW OT MPOJaKu
HPOAYKIUH (BBIIOIHEHUS paboT, OKa3aHus yciyr), 3a MuHycoM HJIC, akiiM30B U aHaJIOTHYHBIX
00s3aTeNpHBIX IUIaTEXEeW M 3aTpaTaMM OpraHU3alMd, KOTOpPHIE BKIIOYAIOT: CE0ECTOMMOCTh
pojiaX, KOMMEpYECKHe U yrpaBiieHueckue pacxoabl. [IpuObuis oT nponax, no popme «Otyera
0 (PMHAHCOBBIX pe3yJibTaTaXx», MOXKET OBbITh OINpejeNieHa, KaK pa3HOCTb MEXJy BaJOBOU
NpUOBLIBIO UKOMMEPYECKHMHU U YIIPABICHUECKUMH PacX0JIaMH.

Banosasa npudeiip npenpUATHS ONPENENSeTCs KaKk pa3HOCTb MEXY BBIPYUYKOM OT
IPOJaXH MPOAYKIUH (BBIITOJHEHHBIX pabOT, OKa3aHHbIX yciyr), 3a MunycoM HJIC, akuu3oB u
AQHAJIOTMYHBIX 0053aTEIbHBIX IIATEXENW U Ce0ECTOMMOCTBIO MTPOJAXK

Ilpudeine 00 nano200010xcenusn TNPEICTABIsET COOOH anredpanyecKkyro CyMMy
NpUOBUTH OT TIPOJIaXK W TIPOYUX JOXO0B, YMEHBIIAEMBIX HA CYMMY IPOYHX PACXOIOB.

Yucmaa npudslib, Kak pa3sHOCTh — MEXKAY MPUOBUIBIO 0 HAIOTOOOIOXKEHUS U TEKYILIUM
HAJOTOM Ha MPHUOBLIL (BKJIIOYAs CAHKIIMH 32 HECOONIOJCHUE MPABHJI HAJIOTOOOIOXKEHHUS) U C
YY4e€TOM HM3MEHEHHH OTJIOXKEHHBIX HAJOrOBBIX AKTUBOB M  OTJOXEHHBIX HAJIOTOBBIX
0053aTeNbCTB. .

B pesynbrate npuUMeHEHUs pPAa3MUYHBIX MpPaBWI MPU3HAHHUS JIO0XOJOB U PACXOOB,
KOTOpBIE yCTAHOBJICHHI B HOPMATHBHO-TIPABOBBIX aKTaX IO OyXTaJITePCKOMY W HaJIOTOBOMY
yueTy, (QOpMHPYIOTCS TIOCTOSHHBIE M BpPEMEHHbIE pa3HHIbI, OTpakaemble B Qopme 2
OyXTaJITepCKON OTYETHOCTH.

ITos MOCTOSSHHBIMU pa3HUIIAMU TTOHUMAIOTCS JT0XO/IbI U PACXOJIBI:



dbopmupyromue OyXTraJTepcKyto MNpUObLUIL (YOBITOK) OTYETHOTO TEpHoJa, HO HE
YYUTHIBAEMbIC MIPH OMPEACIICHUN HAIOTOBOM 0a3bl MO HAJOTy Ha MPUOBUIb,YYUTHIBAEMBIC TPU
OIpENEICHUU HAJIOTOBOM 0a3bl MO HAJOry Ha TPUOBUIb OTYETHOTO IIEpUOJa, HO HE
NpU3HABAEMBbIE JUIS LIeJel OyXraJlTepCKOro yJera.

Ecnu BO3HMKaeT TOCTOSHHAsE pa3HHIA, TO ONPEACISIOT IOCTOSHHOE HAJIOTOBOE
00513aTeNbCTBO (AKTUB) PaBHBIN MPOW3BEIACHHUIO IMOCTOSSHHON Pa3HUIIBI OTYETHOTO MEpHoja u
CTaBKH HaJIOra Ha MPHOBLIb.

[Ton BpeMeHHBIMH pa3HUIIAMH TOHHMAIOTCS JIOXOABI M Pacxojsl, (hopmupyromnme
OyXTaJITepCKyI0 MPUOBLIL (YOBITOK) B OJTHOM OTYETHOM IEPHOJIC, a HAJIOTOBYIO 0a3y 1O HAJIOTY
Ha TpUOBUTE — B ApyroM. OHHU MPUBOAIT K 00pa30BaHUIO OTIIOKEHHOTO HAJIOTa HA MPHUOBLIb,
NPEJCTABIISIIOIEr0 CO0OW CyMMy, KOTOpasi OKa3blBaeT BIIMSHUE HAa BEIMYMHY Hajora Ha
npUOBLIb, IOJUICKAIIETO YIUIATe B OIOKET B CIEIYIOIIEM MTEPHO/IE.

[Tox OTJIOKEHHBIM HAJIOTOBBIM aKTUBOM MOHUMAETCS Ta YacTh OTJIOKEHHOTO HAJIOTa Ha
npuObLIb, KOTOpash JODKHA MPHUBECTH K YMEHBIICHHWIO HAJIOTa HA TPUOBLIL, TOJICKAIIETO
yIiaTe BOIOKET B ciefyronieM neproae. OH NpU3HAETCsl B TOM MEPUOJIE, KOTJa BOSHUKAIOT
BBIUMTAEMbIC BPEMEHHBIC PA3HUIIBI.

[Tom OTIOKEHHBIM HAJIOTOBBIM 0053aTEIbCTBOM TIOHUMAETCS 4acTh OTJIOKEHHOTO
HaJIora Ha MPHOBLIb, MPUBOIANIAS K YBEIMICHHUIO HAIOTA HA IPHOBLIB, MOJICKAIIETO YIUIATe B
Oromker B cneayromeM mnepuojne. OHO MpU3HAIOTCA B TOM IEpUOJE, KOTJa BO3HHUKAIOT
HaJIOro001araeMple BpEeMEHHBIE Pa3HUIIBI.

Db hHeKkTUBHOCTD IEATETLHOCTH KOPIOPAIMYA B MUPOBOW MPAKTHKE ONPEIEIIICTCS MyTEM
pacuera CIeAyouX NoKa3aTeneld IpuObUIH.

1. Banosas mpu6suis (gross profit, GP).

2. OnepanroHHas NpPUOBUTH JO BbUETA H3HOCA OCHOBHBIX CPEACTB U
aMOpTH3allMM HeMaTepualibHBbIX akTHBOB (Operating income defore depreciation and
amortization, OIBDA). IToka3aresp HCKIIIOYAEeT BO3ACHCTBUE Ha MPUOBLIL BHEPEATN3aHOHHBIX
JIOXOJIOB ¥l PACXOJOB U SIBIISICTCS HAJISKHBIM WHIUKATOPOM CTOMMOCTH KOPIIOPAIUH.

OIBDA = OmepanuonHas npuObuib + AMOpTH3allds HEMaTepUAJIbHBIX aKTHUBOB +
AMoOpTH3aIusi OCHOBHBIX CPEJICTB.

3. [TpubbLIb 10 BBIYETA MPOLEHTOB, HAJOIOB M amopTH3anuu (earnibgs before
interest, taxes, depreciation and amortization;EBITDA) moka3siBaeT (h)UHAHCOBBIA pe3yJIbTaT
KOMIIaHUM, UCKITtouas BiausHUE 3 dexTa cTpyKTyphl KanuTana (T.e. MPOLEHTOB, YIUTAY€HHBIX 110
3a€MHBIM CPEJICTBaM), HAJIOTOBBIX CTABOK M aMOPTH3AI[MOHHOM IMOJIUTUKHA OPraHU3aINH.

EBITDA = Ilpubsuib (yObITOK) 10 Hajoroobnoxenus + (IlpouenTtsl k ymiarte +
AMopTH3a1Ms OCHOBHBIX CPEJICTB U HEMAaTEpUAIbHBIX aKTUBOB)

4. IlpuObutb 10 BBIYETA HAJIOTOB W TPOILIEHTOB («OMEparmoHHash TPHUOBLIBY,
(earnibgsbefore interest & tax, EBIT)

5. [Tpubbue 10 Hamoroobnoxenus (earnibgs before tax, EBT) EBT = Jloxoabr —

Pacxonpi( He BKITFOYAst HAJIOTH)

6. Yucrass omepannonHas npuObuts (Net operating profit less adjusted taxes,
NOPLAT).NOPLAT = EBIT (1 -t), rme t — cTaBka Hajora Ha MPUOBLI.

Ha ocroBe NOPLAT 1 cTOMMOCTH KamuTaia pacCUMTHIBAETCS CTOM MOCTh OM3Heca 1o
Mozenu ['opaona.

7. Yucras npubsuie (net profit, NP).

C BBenenuem B neiictue ¢ 1.01.2002 r. 25 rnasel HK P® xapanHanbHO M3MEHUICS
MEXaHU3M HanoroobsaoxxeHus npuobuIM. OOBEKTOM HAJIOr000JIO0KEHUS! MPHU3HAETCs MPHObLIb
MI0JTy4Y€HHAasl HAJIOTOILUIATEIbIIUKOM, O]l KOTOPOW MOHUMAOT MOJIYYEHHBIN 10XO0, U3MEHEHHBIN
HaBEJTMYMHY TPOM3BEICHHBIX PACXOJIOB, OMPEAEIeMbIX B COOTBETCTBUH C riaBoit 25 HK PO.



TakumoOpa3om,. pacueT oOaraeMoi 0a3bl MO HAJIOTY HA MPHUOBLTH JOJIKEH OCYIIECTBIATHCS Ha
OCHOBE JAaHHBIX HAJIOroBOro yuera. HamoroBblif yuer OyAeT SIBIATHCS NPEIMETOM YYETHOU
MOJIMTUKY OPraHU3allii U BECTU €ro Haao OyAeT B CHEIUAbHBIX PErucTpax aHaJIuTHUYECKOTO
ydera, pa3padaTbIBaeMbIX OpraHU3AIHeH caMOCTOSATENBHO ¢ yueToM Tpeboanmiit HK P®.

Pacnpeoenenue u ucnonvzosanue npubviiu  SBASETCS BaXHBIM X031 CTBEHHBIM
IpoIecCOM, OOECIEUMBAIONINM KaK IOKpPbITHE MOTpeOHOCTEH mpeArnpuHUMATeNeil, Tak Hu
dbopMupoBaHUE N10XOAOB TrocyaapcTtBa. MexaHU3M pachpeleneHus NpUOBLTU TOJIKEH ObITh
MOCTPOCH TakuM 00pa3oM, 4TOOBI BCEMEPHO CIIOCOOCTBOBATH MOBBHIMICHHUIO 3(PPEKTUBHOCTU
MIPOU3BOJICTBA, CTUMYJIUPOBATH Pa3BUTHE HOBBIX (POPM XO35HCTBOBAHMUSI.

Baxnoii nmpobiemoii pacnipenenenusi NpuObUIA SBISIETCS ONTUMAIBHOE COOTHOILICHHE
oMM TMPUOBLIN, aKKyMyJIHpyeMOW B J0XoJaX OmoKeTa M OCTarolleics B paclopsbKeHUU
npeanpustas. C pa3BUTHEM MPHUBATU3ALUN W AKIUOHUPOBAHUS HPEANPHUATHS HUMEIOT IPaBO
UCIOJIb30BaTh NMPUOBLIL IO CBOEMY YCMOTPEHHIO, KpOME TOW €€ 4acTd, KOTOpas MOJJICKUT
00s13aTEIbHBIM ~ BBIYETAM, HAJOTOOOJO0KEHHUI0O M JIp. HANpaBICHHEM B COOTBETCTBHU C
3aKOHO/ATEIbCTBOM.

Takum 00pa3oM, BO3HHMKAET HEOOXOJUMOCTh B YETKOH CHCTEME pacIpeaesieHus
npuObUIM TPEXKIE BCEr0 Ha CTaJWU, NPEIIIECTBYIONICH 0O0pa30BaHUI0 YHCTON NpPUOBLIU
(Hepacnpe/iesIeHHOM PUObUIM OTYETHOTO MEPUOJIA).

DKOHOMHYECKH OOOCHOBaHHAs CUCTeMa pacHpeleleHus MPUOBLIM B MEPBYIO OYepelb
JOJDKHA TapaHTHPOBATH BBINIOJHEHWE (PHMHAHCOBBIX O00S3aTENBCTB MEped TOCYJapCTBOM H
MaKCHMaJIbHO 00ecTeYynTh MPOU3BOJCTBEHHBIC HYK/IbI IPEANpUATUil. Pactipenenenue npuosuu
CIIEZIyeT paccMaTpUBaTh B TPEX HAINPABICHHSIX:

[TpubbIs pacnpenensieTcs MeXIy TOCYIapCTBOM, COOCTBEHHHKAMHU MPEONPUATHS WU
caMuM npeanpustTheM. IIponopuuu 3Toro pacnpenenceHust BO3AeHCTBYIOT Ha 3(PPEeKTUBHOCTD
JESATENIbHOCTH  NPENNpUsITHs, KaK IO3UTHMBHO TaK W HEraTMBHO. B3anMooTHOIIEHUs
OPEANpUsATHA U rocyaapcTBa MO MOBOAY MPHOBLIM CTPOSTCS HA OCHOBE HaJOTOOOJIOXKEHUS
npuObuid. CyIECTBEHHBIM B POCCHMCKOM 3aKOHOJATEJIbCTBE SIBJISETCS TO, YTO HAJOrOM Ha
npubbUIb obsiaraeTcsi He Ta NpUOBLIb, KOTOpas OTpakaeT pe3yibTaThl (UHAHCOBO -
XO3SIUCTBEHHOM  JESITENbHOCTH W  TOKa3blBaeTcss B OyX. OTYETHOCTH (NpUOBUIL 0
HAJIOT00OJIOKEHHSI ¢ YyUETOMYPE3BbIYAHBIX JOX0A0B U pacxo1oB).Hanoroobnaraemas npuosuib
omnpezensercs ¢ yuerom nosoxxkenuit rin.25 HK PO.

Cunraetcs, 4ro ObUIO OBl PaLMOHATIBHO, €CIM Obl pa3Mep HAJOrOBBIX IUIATEXKEH He
IpeBbIIal TPETH MPHUObUIM, KOTOpask OTpa)kaeT pe3yJbTaTbl (PMHAHCOBO — XO3SHCTBEHHOU
JeSITebHOCTH U TIOKa3bIBACTCA B OyXTaJITepCKOM OTYETHOCTH (IIPUOBLIB 10 HAJIOTOO0I0KEHUS C
Y4E€TOM 4Ype3BbIUAaHBIX JOXOJOB M pacxoaoB). B mnpoTuBHOM ciydae yTpayuBaroTCs
CTMMYJIbl KIOBBIIIEHUIO 3(()EKTUBHOCTH pPabOThl NPEANPUATHS M IOJYyYEHHs] NPHOBLIM.
OcraBumuecs JBe TPETH NPUOBLIM MOIVIM OBl OBITH pacrpeneneHbl MeXay COOCTBEHHUKaMU
(akMOHEepaMH U YUPEAUTEISIMUA) U CAMHUM MPEIIPUITHEM.

[Tocne ynnaTel Hajgora Ha NPUOBLIL M APYTUX AHAJIOTHYHBIX IJIATEKEH y MPEeaIpUsTUS
ocTaercs, 4ucTas NMpHOBUIL (HepacmpeseneHHas NPUObLIb), KOTOpas MOKa3bIBAeT KOHEUHBIN
(uHAHCOBBIN pe3yJbTaT JNeATeNbHOCTH npeAnpuatusa. C BBelleHHEM B JECTBHE HOBOTO IJIaHA
CYETOB M3MEHEH MOJX0 K (hOpMUPOBAHHIO HepaclpeeeHHON NPUObLTH (YUCTOI NpudbUIN), a
CJIEIOBATENIbHO M3MEHWJICS MOPSAAOK HCIIOJIb30BAHUS YUCTOM MPUOBLIM mpeanpusitus. Tak He
IIPEyCMOTPEHO:

1) co3maHue 3a CUET YHUCTOM MPHUOBLIM (POHIOB CIENHATBHOTO Ha3zHaueHus: GoHAa
notpebnenus, ¢Gonna coumanbHoil cdepbl. Co3nanue (oHIA HAKOIUIEHHS JOMYyCKAaeTcs Ha
YpOBHE aHAJIMTUYECKOTO yUeTa

2) OCYILIECTBIEHUE TEKYLIMX PACXOJ0B (HA COLMAIBHOE pa3BUTHE, COLUAJIbHbBIE
HY’KJIbl, OIlJIaTa MPOIIEHTAa IO JIOJITOCPOYHBIM KpEIUTaM) 3a CUET YUCTOU (HepacipeleleHHON)
npUOBLIH IPEAIPUSATHS;

3) HAYMCJICHUE HaJOTOBBIX MJIaTeXKeN, MPOM3BOAUMBIX 3a CUET YHCTOM NMPUOBLIH;



4) yhcTasi NpUObLIb, HANpaBlieHHAs Ha KaluTajdbHbIE BIIOKEHUS HE SIBISIETCA
HUCTOYHUKOM (pOpMHUPOBaHUS 100ABOYHOTO KalUTAaJIA.

Pacxonpl mpousBoauMble 3a cyeT cpeAcTB (oHaa couuanbHOW cdepbl, GdoHaa
notrpedseHuss (WIM TEKyLIUME pacxolpl HAa COLUAIbHOE pa3BUTUE, COLMAIbHBIE HYXKIbI),
omnate %Mo MOJTOCPOYHBIM KPEAUTaM) B HACTOAIIEE BPEMsI YUUTHIBAIOTCS B 3aBUCHUMOCTH OT
UX XapakTepa Ha cYeTax y4eTa 3aTpaT Ha IIPOU3BOJCTBO (pacxo0B Ha MPOJAXy) UM Ha CUeTe
ydeTra IpovHX J0XOJ0B U PACXOJIOB.

Tak B coorBercTBuu ¢ [IBY 10/99 “Pacxozp! opranuzamuu’ u [IBY 15/01 “Yyer 3aiimoB
U KPEJUTOB U 3aTpaT MO MX OOCIYXMBAHWUIO TPOLEHTHI MO KpeauTaM (B T.4. JOITOCPOYHBIM
KpeAUTaM) BKJIIOYAIOTCS B COCTaB MPOYHMX PACXOAOB (C Y4eTOM OCOOEHHOCTEH OTHeceHus %o 1o
KpenuTam, IpeIHa3sHaYeHHbIM I TPUOOPETEHUs] UMYILIECTBA).

B coorBerctBum ¢ IIBY 10/99 “Pacxoapl opraHu3anuu’” B COCTaB IMPOYHMX PACXOI0B
BKJIIOYAIOTCSl B3HOCHI, BBITUIATHI, CBSI3aHHBIE C OJIATOTBOPUTEIBHOM 1A TETLHOCTHIO, PACXO/IbI HA
OCYIIECTBIICHUE CIOPTUBHBIX MEPONPUATUN, OTIbIXA, PA3BICUCHHUM, MEPOIIPUATHI KyJIbTypHO-
IIPOCBETUTENIBCKOIO XapaKTepa U NHBIX aHAJIOTUYHBIX MEPOIPUATH.

B coorBerctBum ¢ IIBY 9/99 “Jloxombl opranmsanuu” u IIBY 10/99 “Pacxoms
OpraHu3anuu’”’ yCIyTyu YUpeKICHUM, HaXOAsIKXCsl Ha OajaHce OpraHU3alii, OKa3bIBaeMbIE €€
pabOTHMKaM ¥ CTOPOHHMM KJIHEHTaM B OO0JAacTH KyJIbTypbl, OTIbIXa, pAa3BICUYCHUN,
KOMMYHaJIbHOTOXO03SHCTBA (T.€. YCIIyTH HEMPOU3BOJICTBEHHOM c(hephl) TOIKHBI OTPakKaThCs KaK
JIOXOJIbI OT OOBIYHBIX BUJOB JAEATEIHLHOCTH, CIEIOBATENILHO 3aTpaThl HA OKa3aHHE 3TUX YCIYyT
OTPaKalOTCSI B COCTAaBE€ pacXOJOB OT OOBIYHBIX BUAOB JAEITEIBHOCTU (T.€. HUX YyueT
OCYIIECTBIISIETCS HAa CYETaxX yuyeTa 3aTpaT Ha MPOM3BOJACTBO (PacxoJ0B Ha Mpojaaxy)). B
COOTBETCTBUU C HOBBIM [laHOM cueToB Hajor Ha NOpuUOBUIL M JpPyrUe aHaJOTUYHbIE
o0s3aTenpHble IUIATEXKH, BKIIOYAs CAaHKIMH 32 HECOOJIOJCHHE MpPaBUI HAIOr000JI0KEHUs
OTHOCHTCS Ha (PMHAHCOBBIN PE3yJIbTAT AEATCIBHOCTH MPEIIPUATHS.

I[IBY 6/01 “YdyerT OCHOBHBIX CpEACTB” HE MpPEAyCMaTpUBAeT TaKOW HCTOYHHK
dopMupoBaHusg H00AaBOYHOrO KamMTaja KaK CyMMbl HepaclpeneleHHOW (4ucToil) mpulbuIy,
HAIpaBlIEHHBIE HA JOCTPOMKY, 1000OpPYIOBAaHUS M PEKOHCTPYKUUIO OOBEKTOB OCHOBHBIX
CpelacTB (T.e. HMPHUPOCT CTOMMOCTH BHEOOOPOTHBIX AaKTHBOB, CO3/JaHHBIX 3a CUYET YHUCTOU
npubbin). CrenoBaTenbHO, BCS YHUCTas MPUOBLIL, KOTOpas TMOIla B OTYETHOM TOAY Ha
KaluTaJIbHbIE BIOXKEHHS, HEOOXO/IMMO YUUTHIBATh B COCTaBE HEPACIPEACICHHON IPUOBLIH.

B cooTtBercTBUU ¢ TpeOOBaHMSIMH HOBOTO IUIAHA CUETOB BBISIBICHHAS MO pe3yJbTaTaM
JESTEIbHOCTH OpraHM3allMM 4McTas NMPUObLIL MOKET OBITh MCIIONb30BaHa MO CIEAYIOIIUM
HAIPAaBIEHUSM:--Ha BBIIIJIATY TUBUICHAOB (JOXOJ0B) YUpEIUTENsIM (y4aCTHUKAM), aKIIHOHEpaM
OpraHMU3aI1H 110 UTOT'aM yTBEPXKAECHUS F0JJOBON OyXTajaTepcKOil OTYETHOCTH;

--Ha OTYMCIIEHHS B PE3EpBHBIM KalMWTall, CO3JAaHUE KOTOPOr0 MPEIyCMOTPEHO
3aKOHOJATEIbCTBOM;

--Ha YBEJIMYEHHE YCTAaBHOTO KamWTana (3a HCKIIOYEHHEeM YYTCHHOH B KauyecTBE
UCTOYHUKA TTOKPBITHS KaTMTALHBIX BIOXKCHHN);

--Ha TOTalleHne yObITKA 3a CYET YUCTOW MPUOBUTH OTYETHOTO roja ( 3a UCKITIOYCHUEM,
YYTEHHOM B KayeCcTBE MOKPBITUS KANUTAJIbHBIX BIOXKEHHI) B MOPSJIKE €€ pacupelesieHus I0
UTOTaM yTBEPXKACHUS TOJ0BOIM OyXraiaTepckoil oTueTHOCTH (MPHUOBLIL OTYETHOTO TOJla MOKET
HANPaBIATHCS HA TOKPHITHE YOBITKA TOJBKO TOCIE TOT0, KaK MPEANpHUSTHE MOIHOCTHIO
HCIIOJIb3YETHA 3TH LIEJIH CPEICTBA PE3EPBHOTO U JPYIMX aHAIOTMYHBIX MO0 Ha3HAYEHUIO (OHJIOB,
CO3/1aHHE KOTOPBIX IIPEyCMOTPEHO 3aKOHOIAaTENbCTBOM PD);

--HallpaBJiecHa B TOpPAJKE IMepepacnpenesneHus (QumuanaM, IpeaCcTaBUTEIbCTBAM,
OTJICICHUSIM W JPYTUM 000COOJIEHHBIM TOJpa3fe/ieHUusIM OpTaHHU3aIliK, BBIACIEHHBIM Ha
OTIENbHBIN Oaltauc;

OcraBurecss mociie pacrnpeieseHnus CpeAcTBa HepaclpeaesieHHOW (YMCTOM) mpuObUIN
HAaKaIUIMBAIOTCA W SBIBIIOTCA HMCTOYHUKOM (DMHAHCHUPOBAHUS KAINUTAJIBHBIX  BIIOKCHUI
(mpupocTa CTOMMOCTH OCHOBHOT'O KalMTajia).

CpenctBa HepacHpeeleHHONM NPUObUIM, MCIIONb30BaHHbIE B KauecTBE (PMHAHCOBOIO



o0ecrnieueHns MPON3BOACTBEHHOIO Pa3BUTHUS MPEANPUATHS U UHBIX aHAJIOTMYHBIX MEPOTIPUSATUI
0 TPHOOPETEeHHI0 (CO3MaHWI0) HOBOTO HMYIIECTBA M €II€ HE UCIOJIb30BaHHBIC B
AQHAIUTUYECKOM YUETE MOTYT Pa3JeNsIThCs.

6. OcHoOBHBIC MPUHIHIBI POPMHUPOBAHMS TUBUACHIHON MTOJIUTUKH

JluBuJeHHAsT TOJIMTHMKA — IIOJMTHUKA aKIUOHEpHOoro olmecTtBa B o01acTu
pacupeneneHus 4YUCTOM TpuObLIM KoMmanuu. llon NUBUACHIHOW MOMUTHUKON IMOHUMAETCA
COBOKYIHOCTb PELICHUI0 A0 NpUObUIN, UYIEH Ha BBIILUIATY AUBUCH]IOB.

JUisi  XapakTepUCTHKH  BBIOPAaHHOW  MPENNpHUATHEM  JAUBHICHAHOW  IOJUTUKU
ucronb3yercss Ko3(pUUMEHT AMBUACHAHBIX BBIUIAT (AMBUIEHIHBIA BBIXOJ) ,KOTOPBIH
MOKa3bIBAaCT MPOLEHT YUCTON MPUOBLIN KOMIAHUH, BHITUIAYMBAEMBIN aKIIHOHEPAM.

IToka3zarenem, xapakTepu3yromuM 3(pQeKTUBHOCT AUBHIECHAHON MOJUTHKH, SBISETCA
JUBHUJICHIHAs JOXOOHOCTb — OKHMJIAeMO€ 3HAYECHHE TOJOBBIX IMBUACHAOB, IEJICHHOE Ha
PBIHOYHYIO CTOMMOCTb aKLUH.

JluBuieHIHas NOJUTUKA (OPMHUPYETCS COBETOM JUPEKTOPOB, BAXKHEHIIMHA acCHeKT
JUBUJCHIHOM TIOJUTUKM  KOPIOPALMM  3aKII0YaeTCsi B  HAXOXKICHUM  ONTUMAJIBHOIO
COOTHOIIICHUS pacipeesieHUs] MPHOBLTH MEXITy JUBUACHAHBIMU TUTATE)KaMU M TOW €€ 4acTblo,
KOTOpasi OCTAeTCSB paMKax KOPIOpAaLMM Ul €€ pa3BUTUA. TepMUH «IMBUIEHIHAS ITOJIUTHKA»
NPEXJIEe BCEro CBS3aH C pacHpeielieHHeM NpuObUIM B aKIMOHEpHBIX obmiectBax. OmHako
paccMaTpuBaeMble M JIaHHOM Clly4ae HIpPUHIUIBI U METOJAbl paclpesieieHus HpUObLIH
IPUMEHUMBI He TOJIbKO K AO, HO M K HOpeanpusaTusM Jt000i OpraHu3alMOHHO-IIPaBOBOU
¢dopmbl. B cBA3u ¢ 3TUM B (UHAHCOBOM MEHEPKMEHTE HCIIONIb3yeTcst Oosee IUpoKas
TPAaKTOBKAa TEPMHUHA <(JIMBUACHAHAS IOJUTHKA», M0 KOTOPOW IIOHUMAIOT MEXaHU3M
(dbopMHpoBaHUs JOJIM NPUObUIN, BIIJIAYMBAEMOM COOCTBEHHHUKY B COOTBETCTBHMM C JIOJIEH €ro
BKJIaJla B OOILIyl0 CyMMYy COOCTBEHHOrO KamuTajla Kopnopauuu. JluBHIeHIHas NOJUTHKA
SBJISICTCA COCTaBHOM 4acThio oOmiel (PMHAHCOBOH MOJUTHKH KOPIIOPALMH, 3aKIIOYAIOIIEHCS B
ONTUMM3ALMH MPOHOPLUN MEXKIY MOTPeOIsieMON U KalmUTAIU3UPYyEeMOM NPHUOBUIBIO C LIEJIBIO
MaKCHMHU3alMHA PBIHOYHON CTOMMOCTH KOPIIOPALIHH.

Pazpabotka > dekTuBHON AMBUIACHAHOW MOJUTHKA Oa3suUpyeTcs Ha HCIOJIb30BaHUHU
CJIEIYIOIIMX IPUHLIUIIOB!

- cOajaHCcUpOBaHHE pa3IMYHBIX HMHTEPECOB AKIIMOHEPOB, KPEAUTOPOB M CaMOTo
aKIMOHEPHOTO 00IIecTBa Kak CyObeKTa X03sICTBOBAHUS;yUET BIMSHUS UH(IIALUN HAa YPOBEHb
JUBUJIEHAHBIX BBIIJIAT AKLIMOHEPaM U O0bBEM pPEUHBECTHPYEMOW YHMCTOW MpHOBLIH
NIPEANPHUSTHS;

- HUCHOJb30BaHUE HE MeHee 5 % uucToi NmpuOBUIM Ha (OPMHUPOBAHHE PE3ECPBHOTO
doHa aKIMOHEPHOro OOIIeCTBAa [0 JOCTHXKEHUS WM BEJIHMYMHBI, YCTAaHOBJIEHHOW B
Y4YpEIUTENbHBIX JOKYMEHTAX;

- ydeTa pa3HHIBI B UHTEPECAX MEIKHUX U KPYITHBIX HHBECTOPOB;

- (dbopMHpOBaHHE U COXpPAHEHHE OCHOBHOI'O KOHTHHIEHTA aKIIMOHEPOB, KOTOPBIX
YAOBJIETBOPSIET AUBUACHAHAS NIOJIUTHUKA MPEIITPUATHUS;

- pa3yMHOE€ COYEeTaHHUE JCHEKHBIX U HEJICHEKHBIX (DOPM BBITLIATHI JUBHUICH/I0B;

- y4eT acCMMMETPUYHON MH(pOpMaIliHU, TO €CTh Pa3HOM CTeNeHU HHPOPMUPOBAHHOCTHU
aKIIMOHEPOB M MCEHEIKEPOB O PEAIBHOM COCTOSHMM J€l1 M IIepCHEKTUBaX pa3BUTUSA
MPEANPUSTHS;

- ydeT (aKTopa pucka.

[Ipu popmupoBaHUM TUBUACHIHON MOJUTUKU PEIIAIOTCS CIIEAYIOIINE BOPOCHI.

L. Crenyer U BBIIUIAYKMBATH BCIO YHCTYIO MPUOBLIL WM €€ YacTh aKLIIMOHEpaM B
TEKyIIeM Nepuojie WIM PEUHBECTUPOBATH €€ C LEJbI0 IOBBIIMIEHUS PHIHOYHOW CTOMMOCTHU
Koprnopauuu?

2. [Tpu KaKuX yCIIOBUSX CIEAYyET U3MEHUTh pa3Mep JUBUICHIHBIX BbIILIAT?

3. Crnenyer 1u B 1OITOCPOYHOM NEPUOJE NMPUAECPKUBATHCS OJHOW AUBUACHIHOU

IMMOJIMTUKHU U B KaKHX ClIydasx €€ Haa0 W3MEHUTh?



4. B kakoii ¢opme BhITITIaYMBATH aKIIMOHEPAM JTUBUICH/IBI?

5. Kakue MeTo1bl HaunCIIeHUs! TUBUACH/IOB M CXEMBbI BBIIIAT UCIOIB30BATh?

6. ChopmupoBaTh yCHEIIHYIO JAWBUACHAHYIO MOJUTHKY 0€3 yriryOJeHHOTO
usyyenus GaKTOpoB, BIMSIONIMX HA HEC, MOKHO TOJIBKO U TOM Cllydae, eciiv Kopropauus Oyaer
NPUICPKUBATHCS OJIArONPHUATHBIX TEHASCHIUN B 3TOH cepe, CKIaabIBAIONINXCS Ha MPOTSHKEHUU
JUIMTETILHOTO TepHoJa B TOM WM HMHOM cTpaHe. DakTOpbl, BIUAIOIIME Ka JWBHJICHIHYIO
HOJIUTHKY, MOXKHO pa3AeUTh IO MECTY BO3HUKHOBEHUS T1a BHEIIHNE U BHYTPEHHUE.

K euewnum ¢gakmopam MOXHO OTHECTH CIEAYIOIIME UX TPYIIbL: TpeOOBaHUS
3aKOHOJIATEeNLCTBA; TPEOOBAHUS JBYCTOPOHHHMX COTJIAIICHWA M OJHOCTOPOHHHX OO0S3aTENbCTB
aKLMOHEPHOTO O0IIEeCTBa; MaKpOdKOHOMHUYeckue (akTopbl. BHemnue ¢akTopbl 00bEKTHUBHBL,
MOCKOJIBKY BIIHSIFOT Ha BCE KOPIIOPAIUH, JTUOO Ha CTPOTrO ONPENEICHHYI0 MX KaTeropuio, JTH
(bakTOpbl MOKHO Pa3leIUTh HA JBE MOJATPYIIBI: K MEPBOM OTHOCATCS YCJIOBUS, MPU KOTOPBIX
JTUBUJICHIBI MOTYT OBITh OOBSIBICHBI, KO BTOPOM — TpeOOBaHUS, PETIAMEHTHPYIOIINE
UCTOYHUKH, GOPMY U IPOLEAYPY MX BBIILIATHI

K euympennum ¢axmopam MOXHO OTHECTH TPYIIBI CYOBEKTUBHBIX H OOBEKTHBHBIX
BHYTPUKOPIOPATUBHBIX (PAKTOPOB.

@dakTopbl EPBOI TPYIIBI CBSI3aHBI C T€M, KaK PyKOBOJCTBO aKIIMOHEPHOTo oOIIecTBa
npencTaBisier cede moTpeOHOCTH COOCTBEHHUKOB OTHOCUTENBHO CTaBKU JUBUACHIOB. /laHHBIE
(bakTopsl CyOBEKTHBHBI, TaK KaK CBSI3aHBI MPEXJE BCErO ¢ MHEHHEM MeHexepoB. [lepBbiM
dakTopoM MaHHOW TPYIIBI CIEIyeT CUYUTATh COCTaB AKIMOHEPOB Koprmopamuu. Tak, eciu
Oonpmmas 4acTh AaKIUH COCPENOTOYEeHA B pyKaxX MHHOPUTAPHBIX AaKIHOHEPOB U (WJIH)
WHCTUTYLMOHANILHBIX HWHBECTOPOB, TO HambOojJee BEPOSTHO, YTO MEHEIKMEHT OyJleT
OpPUEHTHPOBATHCSI HA BBIIUIATY BBICOKUX JAWBHICHIOB, Ecim e Kopropamus KOHTPOJIHPYET
HeOoJbIas rpynna GU3NIEeCKUX JIMI, 3aHUMAIONIUX B HEM PYKOBOJSIINME MOCTHI, TO Hanbolee
BEPOSTEH CIEHAPHA OTKa3a OT 3Wa- YHTAIBHBIX JWBHICHAHBIX BBIUIAT B  TOJB3Y
PEUHBECTUPOBAHUS MPUOBLIH.

BropeiM (pakTopoM 3TO# TPYIIBI MOKHO CUMTATh MHEHHE PYKOBOJCTBA O MPOYHOCTH
CBOEr0 IMOJIOKEHUS BO TJIaBe aKLIMOHEPHOro obiiecTBa. B ciydae eciu MeHeIXepbl BUIAT
BBICOKYIO BEPOSITHOCTh HEIPYKECTBEHHOTO I10 [JIOMEHHWS CBOEH KOPIOpAlUH JAPYTHM
aKIMOHEPHBIM OOIIECTBOM, TO BIIOJIHE BO3MOKEH BapHaHT, KOIJa PYKOBOJCTBO IOCTaBUT CBOU
TPYNIIOBBIE HMHTEPEChl HAJ WMHTEPECAaMH OCTAIBHBIX COOCTBEHHHKOB ¥ IOCTapaeTcs
CHU3UTBUHBECTHIIMOHHYIO MIPUBJIIEKATENBHOCTh KOpIOpaIyy, BO3/I€P)KUBAsICh oT
pacripeneneHus: MpuObUINB BUE JUBHIICH/IOB.

Bo BTOpy!O rpymnmny Takxke BXOJAT BHYTpUGHUPMEHHBbIE (PAKTOPHI, OHAKO B OTIUYHE OT
OpeIbIAyIIeld TPYNIbl MEXaHW3M WX BO3JCHCTBHS HAa TUBHACHAHYIO IIOJNUTHKY OoJjee
npo3payeH. [IepBbIM BBICTYIIAET HaJMYUE MHBECTUIIMOHHBIX BO3MOXKHOCTEH. Eciiu pykoBoACTBO
KOPITOpAIA UMEET BO3MOXKHOCTh BIIOKHUTH CPEICTBAa B MHBECTULIMOHHBINA MPOEKT, OXKHUIaeMast
JIOXOJHOCTh KOTOPOTO MPEBBIIIAET PEHTA0EIbHOCTh AKTUBOB KOPIIOPAIMH, a PUCK COIOCTaBHM,
U TIPH 3TOM (MHAHCHPOBAHUE 32 CYET HEpACIpPEACICHHOW MpUOBLIH OyIeT JenieBie, YeM 3a
CYeT JPYTUX HCTOYHHUKOB, TO COBET TUPEKTOPOB CHU3UT IMBHJICHIHBIE BBIIUIATHI B IOJb3Y
PEHHBECTUPOBAHHMSI TPHOBLITH.

CrpykTypa KamuTajla akIMOHEpHOro obuiecTBa HauOojiee BaXXHbIM (pakTop B JTaHHOMH
rpynmne mo JBYM MpPUYMHAM: BO-TIEPBBIX, €r0 BO3JEHCTBME Ha IOKa3aTeNd JAMBHJICHIHON
MOJIUTUKA MOKHO OIEHHUTH KOJIHMYECTBEHHO; BO-BTOPBIX, OH OTHOCHTEIBHO JIETKO ITOACTCS
PETYIUPOBAHUIO CO CTOPOHBI MEHEKMEHTA.

PaccMoTpuM Bo3MOXHBIE ()OPMBI BBIILIAT TUBHICHIOB (pHC 5).

JIMBUJIEHIbI MOTYT BBIIJIAYMBAThCA KaK B JCHEKHOM, TaKk M B HEACHEXHOH (opme.
Tax)keBO3MOKHA CMeNIaHHas (OpMa BBITIIATHI TUBUICHIOB.

B ciryuae BbITUIaT TUBUACHIOB B IEHEKHON (hOpME MOTYT OBITh HCIIOJIB30BAHBI pPa3HbIe
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Pucynoxk 5 — Bo3amoskHbie (popMBI BBITUTATHI TUBUACHIOB(OPMBI HAUHUCIICHUS JICHEKHBIX

BBITLIAT:

*pa3Mep IUBHUACHAA HAa OJIHY aKIIUIO0 B CTOMMOCTHOM BBIPA)KCHUU;

* IPOLIEHT OT PHIHOYHOM CTOMMOCTH aKILIUH;

* IPOLEHT OT YUCTON MPUOBLTN UK TUBUICHIHBIA BBIXO/;

* IUBUJICH/T O0BSBISIETCS O€3 yueTa HaIoroB ¢ COOCTBEHHHKOB aKIIHH.

D¢ dhexkTuBHOCT,  NUBUACHIHONW  TOJUTHKH  JOCTHTACTCS  ONMUMALLHOCBIO
COOMHOUWIEHUsL MeNCOY UCNONb308aHuemM npubviiu (nompebrenuem) coOCMEEHHUKAMU U ee
Oyoywum  pocmom,  MAKCUMUSUPYIOWUM  DLIHOYHYIO — CIOUMOCMb — KOpnopayuu  u
obecneyusarowum cmpamezuieckoepazsumue (Kanumanuzayuer).

B Teopum IMBUACHIOB B 3aBUCHMOCTH OT MEPHI PHUCKA Ui Pa3BUTHA aKIIMOHEPHOTO
olmiecTBa  BBLACHSAIOT  TpU  cTparerud  (OPMHUPOBAHMUSA  AMBMJACHIHOM  MOJUTHUKH:
KOHCEPBAaTHBHYI0, YMEPEHHYIO, arpecCUBHYIO (Ta0m.1).

BriOpaHHO# cTpaTeruu COOTBETCTBYIOT KOHKPETHBIE THIIBI JWBHUICHIHOW MOJUTHKH,
WJIA METOJBI.

Memoo ocmamounvix ewviniam TPEANoNaraeT, uyto (OHA BBHIIATH JAUBHUICHJIOB
(bopMHpyeTCs IO OCTATOYHOMY TPHHIUITY TOJBKO IOCIE TOTO, KaK 3a CYET YMUCTON NMPHOBLTH
npodUHAHCUPYETCd TOT YPOBEHb JIOXOJHOCTH, KOTOpble HWHBECTOPhl MOTYT IOJYYHTb,
CaMOCTOSITENIbHO HHBECTUPYS JCHEKHBIE CPEIICTBA.

Memoo cmabunvhoti enuyunsl OUUOEeHO08 COCTOUT B YCTAHOBJIEHUHM (PUKCHUPOBAHHOM
CTaBKH JI0XOJa Ha OIUIAYe€HHBIN KamuTal. ['0OTOBHOCTh aKIMOHEPOB IJIATUTH «IIPEMHIO» K IIEHE
aKUUi U3-3a HaNW4Ksl CTaOMIIBHBIX JAMBUCH/IHBIX BBIIUIAT O0YCIIOBJIEHA IEHCTBUEM CIIEAYIOLINX
(bakTOpoB:

. MHGOPMALIMOHHBIM HAIMOJHEHUEM JUBHJEHAOB — €CIM MNpPUOBLIL KOPHOpaLUU
najiaeT, HO OIa HE CHIDKACT BEJMYMHY IWBUICHIOB, y PHIHKA BO3HHUKAET OOJbBIIEE TOBEPUE K
aKIUSAM 3TOM KOPIOpaLuH; CTaOWIbHBIE JAWBHUICHIBI MOTYT OTpakaTh MHEHHE PYKOBOJCTBA
KOpITOpaIiy, 4TO ec Oyayliee Bce Jiee JIydile, YeM MOXHO ObIIO OBl OKHAATh HCXOIS W3
naJieHus ee IpuobLIN;

. KETTaHHEM WHBECTOPOB TOJYyYaTh CTAOWJIBHBIA  JIOXOJ;HHCTHTYIIHOHAIHHBIC
cooOpakeHHs] — CTaOMJIbHBIE JUBUICHBI MOTYT OBITh MPEANOUTHUTEIbHEE U C IOPUIAMYECKON
TOYKHA 3pEHHs, B CBSI3M C HAIWYHEM WM OTCYTCTBHEM Y OIPEICIICHHBIX HWHBECTOPOB
BO3MOXXHOCTH TMOKYINaTh OOBIKHOBEHHBbIE aKIMU. Pa3nuuHble TOCYAapCTBEHHBIE OpraHbl
COCTABIIIIOT YTBEP)KICHHBIE TEPEYHH IICHHBIX Oymar, B KOTOpPhIE MOTYT BKJIAJbIBaTh CBOU
KaluTajabl MEHCHOHHBbIE (DOH[BI, CTPAaXOBble KOMIIAHWHM W HEKOTOpbIE JIPYrHe YUpEKICHHS.
[lepepbiBBI B BBIUIATE IWBUACHIOB MOTYT IPHUBECTH K TOMY, YTO KOpIopamus Oyjaer



BBIUEPKHYTA U3 ATOTO MEPEUHSL.

Memo0 MuHuMAanbHO20 cMAabUIBLHO20 pasmepa OUBUOEHOO8 C BO3MOIICHOU HAOOABKOU
IpeaycMaTpuBaeT pEryJisipHble CTAOMUJIbHBIE HEBBICOKHE JMBHMJEHAbI W JIONOJIHUTEIbHBIE
BHIIJIATH B OnaromnpusiTHble rojel. OOBSABICHHWE MONMOJHUTEIBHBIX TUBUACHIOB OCOOEHHO
HOJIXOAUT ISl KOPIOPALUi cO 3HAYUTEIbHBIMU KOJIEOAHUSAMU MTPUOBLIH.

Memoo ypoens ouudenoog COCTOUT B TOM, YTO 3aJAETCsl MPOIOPLHUS PACIPEAETICHUS
YUCTOM NpuObUIM (IIOCIE OCYLIECTBIEHHS O00sA3aTeNIbHBIX BBIIIAT) MEXAY aKLHMOHEpaMHu H
aKIMOHEPHBIM 0OmImIecTBOM, T.e. (UKcUpyeTrcs Ko3(pPHUIMEHT BBIIUIATHl JAWBHUICHIIOB.
[IpeumyiiecTBOM TakOil IMOJUTHKHU SIBISETCS MPOCTOTa (POPMUPOBAHUS M TECHas CBSA3b C
pasMepoM MpHOBLIN; HEIOCTaTKOM — HECTaOWJIBHOCTh pa3Mepa BHIIJIAT Ha AKLHUIO, 4YTO
YBEJIMYMUBAET MEpenajibl PhIHOYHOM LIEHbI aKIUi.

Hapsiny ¢ mnepeyncieHHBIMH METOAAMU JICHEKHBIX BBIIJIAT JAMBHUICHIIOB C IIEINBIO
BIMSIHUA Ha JIMKBUJIHOCTh AaKUMH W MOAJEpXKAHUA MX PHIHOYHOM LEHbl B TIpaHULAX
ONTUMAJIFHOTO JIMala30Ha KOPIOpalus MOXKET HCIOJIb30BaTh OMNEpauu JApoOieHUs W
YKPYIHEHUS aKIHH.

BMmecTo neHeXHBIX BBIIAT (WM MOMHMO HHX) MOXET HCIIOJIb30BaThCsl BHIMJIATA
JUBHIEHI0B aKIUSIMHU (Tepeiadya JONOIHUTENbHBIX aKI[Ui aklInOHEpaMm).

JIMBHUICH/IbI, BBIIJIAYMBAEMbIE aKIUIMU — 3TO HE Oosiee 4eM OyXralnTepCKuil MpHeM,
3aKJIIOYAIOLIUIICS B IepepacnpesieleHM aKIMOHEpHOro KaluTalaa MEeXAy CTaThsiMHU OallaHca
Koprnopauuu. Jlods Kakaoro akiuoHepa B COOCTBEHHOCTH KOPHOpalMM — OCTAeTCs
Hen3MeHHOM.CyliecTByeT ONpeeieHHas pa3HUlla MEXAy IUBUACHIAMHU, BbIIJIAYMBAEMbIMU
HEOONbIINM (KaK MpaBUJIO, NMPUBOASAIIMM MeHee ueM K 25%- HOMY YBEIMYEHHIO OoObeMa
OOBIKHOBEHHBIX aKLMI) U 3HAUUTEIIbHBIM MPOLIEHTOM aKIUi.

JluBHUICH/IbI, BBIIIJIAYUBACMbIE HEOOJBIINM IMPOIEHTOM aKLWH, MPEINOI0KHUTEIBHO HE
JIOJDKHBI OKa3bIBaTh CYLIECTBEHHOI'O BJIMSHHSA Ha PBIHOYHYIO LieHY akuuil. B sTtom ciydae
BHIIJIATa JWBHUICH/IOB AaKIHMAMH BJI€YET 3a COOOHW TIEpEHOC HEKOTOPOW CYMMBI U3
PEMHBECTHPYEMOI MPUOBIIN B CTATbU YCTABHBINA U 100ABOYHBIN KalHUTal.

JluBHUIeHIaMH, BBIIUIAYMBACMBIMUA 3HAYUTEIHHBIM IPOIICHTOM aKIHW, CYIIECTBEHHO
CHIDKAIOT PHIHOYHYIO IIeHY akuuil. B 3ToM cilydyae KOHCepBaTHBHBIHN MOJIXOA CBOJUTCS K TOMY,
YTOOBI TOJIHOCTBIO YYUTHIBAThH JIOTIONHUTENFHBIE aKIMH 10 CBOEMY HOMHHAIy B YCTaBHOM
KaruTaie.

Takum o00Opa3oM, QopMHupoBaHWE TUBUACHIHON TIOJMTHKU TPOXOJUT PSJ OSTaIoB,
IpeayCMaTpUBAIOIIMX TOCIIEOBATEIIbHOE BBIMIOJHEHUE JEHCTBUN, HampaBIEHHBIX Ha
BBISIBIICHHE OCHOBHBIX (DaKTOPOB, OMpeAeisFomuX (HOpMUPOBAHHE AMBHICHIHOW MOJUTHKHA B
komnaHuu. [locrne OLEHKHM BIMSHUA Ha KOMIIAHUIO Pa3IUYHBIX (AKTOpPOB BBIOMpaeTcs
MIPUEMIIEMBIN JUUIS CYIIECTBYIOIIMX YCIOBUM TUIl IUBUACHAHONW IOJMTUKU. B pe3ynbrare n0iI-
XKeH ObITh pa3paloTaH MEXaHW3M paclpeseleHnus NpUOBUIM B COOTBETCTBUM C THUIIOM
JTVBHUICHJAHON TIOJMMTUKKA W OIpPENEIeH YPOBEHb JAWBHUICHIHBIX BBIIUIAT HA OJHY AaKIIHIO.
3aBepIIAIOIIUM ATANOM SIBIIsI€TCS aHAIN3 3()()EKTUBHOCTU JAUBUCHIHONW MOJUTHUKU IO OIEHKE
JUHAMUKA TUBUICHIHBIX BBIIUIAT M YYETy BIUSHUS JUBUICHIOB Ha CTOMMOCTH KOMIAHHHU IO
HoKa3aTessiM JUBUIECHAHON TOXOJHOCTH, YUCTOW MPUOBUIM, NMPUXOASIIEHCS Ha OJHY aKIIHMIO,
MOKAa3aTeII0 CTOMMOCTH aKLMU K TMPUOBLIN, MPUXOASIIEHCS Ha OAHY akuuio P/E U T. 1.

1.8 Jlekuust Ne 8 (1 yac)
Tema: «®uHaHCOBOE IVIAHMPOBAHUE U IPOTHO3MPOBAHUE B KOPIOPAILIH»
1.8.1  Bomnpocsl JeKnuu:

1. CYH_[HOCTB, O MW 3aJa4u (I)I/IHaHCOBOI‘O IUIaHUPOBAHUSA W IIPOTHO3UPOBAHUA B
CUCTEMCKOPIIOPATHUBHOT'O YIIPABJIICHUA

2. Bwunel u cogeprkanue pUHAHCOBBIX TIAHOB
3. BromxernpoBaHue Kak MHCTPYMEHT (PMHAHCOBOT'O MJIAHUPOBAHHUS B KOPIIOPALIUU



4. OmneparuBHOE (PMHAHCOBOE IJIAHUPOBAHUE, €TO IIEJIN U 3a/1a41

1.8.2. KpaTkoe coaep:kaHue BONPOCOB:

1. CYH_IHOCTI), Oeiim u 3aJa4du q)HHaHCOBOl"O INTAaHUPOBAHHA W IIPOTrHO3HMPOBAHUA B
CUCTEMCKOPIIOPATHUBHOI'O YIIPABJIICHUA

B ycnoBusix pplHOYHOI SKOHOMHMKH B CBS3M C OOOCTPEHHEM KOHKYPEHTHOH OOpbOBI
MOBBIINACTCS 3HAYMMOCTh IUIAHUPOBAHUS JEATENBbHOCTH Kopropanuu. Jlns oGocHoBaHuUs
NPUHATBIXPEIICHUH pa3padaThIBAIOTCS IIJIAHBI.

[Inan — »sT0 3ambicen, MpeAyCMaTPUBAIOIIMNA pa3BUTHE Yero-mub0; HaME4YeHHas Ha
OTpeNeNICHHBId TepuoJl paboTa C yKa3aHWEM IIeNd, COJAep)KaHHs, o0beMa, MeETOJIOB,
MOCIIEI0BATEIbHOCTH, CPOKOB BBITTOJIHEHUS .

PesynbraToM IUTAaHUPOBaHMSA peaTU3alliil HMHBECTHUIIMOHHBIX W HWHHOBALMOHHBIX
MIPOEKTOB U OIpe/IeTICHHs X IKOHOMUYECKOU 3((HEeKTUBHOCTH SIBJIsIETCS OM3HEC-TUIaH.

busnec-mmaH — 3TO JOKYMEHT, SBIISIFOLIEHCS OOOCHOBaHHMEM OW3HEC-UIeH (MPOEKTa),
MOCTOSTHHO aJalTUPYIOMIUICS K YCIOBUAM PBIHKA, TO3BOJIAIOIINUN HA TEKYITHI MOMEHT OLIEHUTh
3P PEKTUBHOCTh TUIAHHUPYEMBIX MEpPONPHUSATHI, OTBETUTh Ha BOIPOC, CTOUT JIM BKJIAJIbIBATH
JIEHbI'M B pa3palaThiBa€Mblii MNPOEKT IMyTeM MPOBEACHUS aHaIu3a W  COCTaBIICHUS
MapKETUHTOBBIX, OPTaHU3AIMOHHBIX, (PMHAHCOBBIX, TEXHHUYECKUX, KAJIPOBBIX U MHBIX TUIAHOB,
VYUTBHIBAIOIINX ONTUMHUCTHYECKOE U TIECCUMHUCTUYECKOE pa3BUTHE OW3HECA U SKOHOMHUKHU
peruoHa.

OH BKJIIOYAET PsJl DJIEMEHTOB: CPEJICTBA, PECYpCHI, BHEAPEHHUE (AITOPUTM MPUHATHUS
pelIeHuii), KOHTpPOJb, pe3ysbTaThl. CpeacTBa NPEACTaBISIIOT COOOM MpHUEMBbI, CIOCOOBI
JNEHCTBUS JUIsl JOCTH)KEHHS TIOCTaBICHHBIX B OW3Hec-IJIaHe Iedd H  3agad.  Pecypcbl
BBIPKAIOTCS B COBOKYMHOCTH ()MHAHCOBBIX, MaTE€PHAIBHBIX CPEACTB, OpPTraHU3AIMOHHBIX,
KaJpOBbIX, 1 MHBIX BO3MOXKHOCTEH, HEOOXOIMMBIX NJIsi OCYILIECTBJICHMs MpoeKkTa. BHenpenue
(aNrOpuTM TPHUHATHS pEIIEHHH) — 3TO PacHpPOCTPAHEHHWE HOBOBBEICHHI, JIOCTHKCHUE
NPAaKTUYECKOIO  MCIIOJIb30BAaHMUsI TMPOTPECCUBHBIX HJIEH B  JEATENbHOCTH  KOPIOpAlHH,
M300peTeHNH, PE3yJIbTATOB HAYYHBIX HCCIIEIOBAHUM TIOCPEJCTBOM MPUMEHEHUs] Mojelen
NPUHATHS yIpaBieHueckux pemeHuid. OnHa U3 HHUX OpuBeaeHa Ha puc.l. [lng Ttoro ytoObI
Ou3Hec-TIIaH MPUHEC JKeJIaeMble pe3yJIbTaThl, HEOOX0AUMO pa3paboTaTh CUCTEMY HAOJIO/IEHUS
Ha/l YIpPaBIsieMbIM OOBEKTOM, IPOBEPUTH COOTBETCTBHE TEXHOJOIMHM 3aKOHOIATEIbCTBY.
Tonpko B 9TOM cCilydae MOSIBATCS pPE3YJIbTaThl, T.€. HEKHH KOHEUHBIH HTOT, pajd KOTOPOTO
OCYILECTBIISJICS BECh MPOLIECC MJIAHUPOBAHUSI.

Pemenne o peanmsanmmm OW3HEC-TUTAaHA TPUHUMAETCS HA OCHOBE pE3YJIbTaTOB,
NIPUBEICHHBIXB (PMHAHCOBOM TLJIAHE.

Ero mecro u ouepeqHOCTh pa3pabOTKM pa3/ienoB Ou3HEec-TJlaHa B Ipolecce
TUTAaHUPOBAHMS IpUBeACHBI Ha puc.2. [{udpamu c 1eBoii CTOPOHBI YKa3aH MOPSIOK pa3padOTKH
OCHOBHBIX pa3JielIoB OM3HEC-IUIaHa, C MPaBOW — CTpEJIKAMU IOKa3aHbl Kak MpsMas, Tak U
oOpaTHasi CBsI3b MEXIY €ro OCHOBHBIMH pa3nenamMu. Ha pucyHKe BHIHO, YTO BCE pacueThl
(bMHAHCOBOTO IUIaHA BBIMOJHAIOTCS Ha OCHOBE MH(OpMaIK, MpUBEICHHON B pa3aenax «llman
MapKETHHTay,

«IIpousBoacTBeHHbIN Iany, «Ilnan mo noructuke», «OpraHu3anoHHBIN TulaHy». Ha
OCHOBE
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Pucynok 2 - OuepeqHoCTh pa3pabOTKH M B3aWMOCBS3b MEXIY OCHOBHBIMHU pa3ieiaMu
Ou3Hec-TUIaHa.

Ha ocHoBe pnaHHBIX (HUHAHCOBOTO TUIAaHA TMPOBOAST aHAIN3 KOMMEpPYECKOU
NPUBJIEKATEILHOCTH MTPOEKTa HOLICHUBAIOT PUCKH.

DuHAHCOBBIN TUIAaH — 0000IaroIuil (MHAHCOBBINA JOKYMEHT, OTPaKAIOIINI MPOTHO3
NOCTYIJICHUST M PAcXOJ0BaHMs JECHEXKHBIX CPEJICTB Ha TEKyIIUMH (IO OAHOTO Troja) H
JIOJITOCPOYHBIN (CBBIIIE OJHOTO TojAa) meproabl. OH COAEPKUT MPOTHO3 JTIOXOJOB U PACXOJIOB,
npubblield M yOBITKOB, a Takke OanaHca. B ¢unaHcOBOM IulaHe ompezensieTcs oOImas
noTPeOHOCTh B MHBECTUPOBAHHH, TIPE/IIOIaraeMple HCTOYHUKN (PMHAHCHPOBAHMSI, TOTPEOHOCTD



B OOOpDOTHOM KamWTaje, B ONTHMAIbHBIX 3allacaX PpECypCcoB, pPAaCCUUTHIBACTCS CPOK
OKYIIAaeMOCTH TPOEKTa U TouKa 6e3yOosiTouHOCTH. [IpH ero pazpaboTke Kopropamus yBs3bIBaeT
BOCMHO XKEJIaHUs,BO3MOKHOCTH U PHCK.

®duHaHCOBOE TUIAHUPOBAHWE — IPOIECC pa3pabOTKH CHCTEMbl (DUHAHCOBBIX IUIAHOB U
IUTAHOBBIX [TOKA3aTEICH, BKITIOYAOIIMIA CIICTYIOIINE ITAIIBI:

« aHanu3 (PUHAHCOBBIX BO3MOXKHOCTEH (MHBECTUIIMOHHBIC, TEKYyIIUE), KOTOPBHIMHU
pacrnosaraeT Kopropanusi, Ha OCHOBE (PMHAHCOBOW OTYETHOCTH;

+ pa3paboTKy MPOrHO3a JJIsl MEePCIEeKTUBHOTO (PMHAHCOBOTO TIAHA,

« o0ocHOBaHWE BbIOOpa BapHaHTa W3 PAJa BO3MOXHBIX PEIICHHH IJIS BKIIOYCHHUS B
(UHAHCOBBIN IJIaH;

* YTOYHEHHME TIOKa3zaTeJeld NPOTHO3HBIX (PUHAHCOBBIX JOKYMEHTOB IIOCPEICTBOM
COCTaBJICHUS] TEKYIIUMX (MHAHCOBBIX IUIAHOB, BKIIOYAass HMX KOPPEKTHUPOBKY, YBA3KY H
KOHKPETH3aIlMI0 TIOKa3zaTeleld IO MOAPa3JeNeHUsIM, U3ACIHIM, OOBEKTaM MpoAaX WU
IIPOM3BOJICTBA;

* pa3paboTKy OomnepaTHBHOro (PMHAHCOBOTO IUIAHA;

* TPaKTUYECKOE BHEAPEHHE TUIAHOB U KOHTPOJIb 32 UX BBIOJHEHHEM.

Lenb pmHAHCOBOTO TUTAHUPOBAHHUS — OOOCHOBAHUE CTPATETHH PA3BUTHS KOPIIOPAIIHH.

3agaun (PMHAHCOBOTO TIAHUPOBAHMUS:

« obecrieueHne (PUHAHCOBBIMH pecypcaMH IMPOW3BOACTBEHHOH,

MHBECTHIIMOHHON U (UHAHCOBOH NEATEIBHOCTH W ONTHMHU3AIMSA UX
pacrpeneneHus;

* MPOTHO3HMpOBaHHE OyayIIero GUHAHCOBOTO COCTOSHUS U BBISIBICHUE PE3EPBOB

¢ moarotoBka wuHGOpManmMM Ui pa3pabOTKH, M KOPPEKTUPOBKM (PHHAHCOBOM
CTpaTeruu;

*  KOHTPOJIb 32 (PMHAHCOBBIM COCTOSTHHEM KOPIIOPAIHH;

*  coOJII0JIeHNE HHTEPECOB aKIIHOHEPOB U APYTHX HHBECTOPOB.

OcCHOBOI1 (PMHAHCOBOTO TUTAHUPOBAHHUS SABJISIETCS TPOTHO3HAs (PMHAHCOBAst MHPOPMALUS
— wuHpopmamuss o OyaymeMm (UHAHCOBOM IIOJIOKCHUH, (MHAHCOBBIX Ppe3yJbTaTax
NeSITeTbHOCTH, JBMDKEHHH JICHEXKHBIX CPEJCTB SKOHOMHYECKOTO CyOBEKTa JMOO OTAETHHBIX
CTOpPOHaX €ro (PMHAHCOBO-XO3SHCTBEHHOW JEATENbHOCTH, MOJrOTOBJIEHHAs MCXOAs U3
JOTYIIEHHsI, YTO OIPENEICHHBIC COOBITHS TMPOU30MIYT M ONpeAeTCHHbIE ACHCTBUS OyIyT
NPEANPUHATEL  PYKOBOJACTBOM Kopropanuu. OHa TpEeACTaBIseTcss B BUAE OTACIBHBIX
nokaszaresieil WM Ha OCHOBE THIIOBBIX (OpM (PMHAHCOBOW OTYETHOCTH U TPEIHA3HAYACTCS IS
CIENYIOIINX LEIIEH :

1) BHYTpPEHHEro yHIpaBJCHUS CYObEKTOM (HampuMep, s OIEHKH BO3MOXHBIX
KAl TAIBHBIX BIOXKEHH);

2) TpenoCTaBIIEHUS TPETHUM JIMIAaM, Harpumep B popme:

¢ TIpocrekTta ¢ WHpoOpMamMed Ui MOTEHIUAIBHBIX HMHBECTOPOB O IPOTHO3HBIX
pe3yJbTarax;

* TOJOBOTO OTYETa C LEJNbI0 MPEeJOCTaBIeHUs MHGOPMAIMM aKLMOHEpaM,

OpraHaMperyJIMPOBaHUs U IPOYNM 3aMHTEPECOBAHHBIM JIUIIAM;

* JIOKyMEHTa, COfepKallero WHGOpMalUI0 I KPeAUTOPOB (HampuMmep, MPOTHO3
JIBIOKEHUSJICHEKHBIX CPEJICTB).

[IporHo3upoBanne — mporecc pa3pabOTKH MPOTHO30B C MPUMEHEHHEM pPa3TuIHBIX
NPOTHOCTUYECKUX METOJI0B. ETo mporeaypa COCTOUT U3 CIEAYIONUX ATAIOB:

* ompejeneHue 0ObEKTOB U OTOOP MOKa3aTenei A MPOrHO3UPOBAHNS;

* OmpejesieHHe BpeMEHHOT0 TOPU30HTA;

« 0oTOOp MoJeNnu (MoieNel) MPOrHO3UPOBAHUS;

« cOOp [MJaHHBIX, HEOOXOAMMBIX Ul MpPOrHo3a M  OOOCHOBAaHHE  MOJENTHU
IIPOrHO3UPOBAHMS;

* COCTaBJIEHHE IIPOTHO3a;

*  OTCJIEKUBAHHE PE3yJIbTAaTOB



JIns TIaHWPOBAaHMS W NIPOTHO3MPOBAHMS OCHOBHBIX (DMHAHCOBBIX —IIOKa3aTesen
JeSITeILHOCTH KOPIIOPAIIMH UCHIOIB3YIOTCS CIICAYIOLIHE METOIBI.

1. IIporpamMMHO-IIETI€BOI METO]] YBA3hIBACT eNM (PMHAHCOBOTO IUIaHA C UMEIOIIUMHUCS
pecypcamMu KOPIOpaLuy.

2. HopmaTuBHBII METOX MpEAINOJIaraeT pacyeT MOTPEOHOCTH KOPHOpAalUH B
(UHAHCOBBIX pecypcax M WX HCTOYHMKAX Ha OCHOBE 3apaHee YCTAHOBJIEHHBIX HOPM U
HOPMaTHBOB.

3. Mertox 6anaHCOBBIX PacdeTOB OIpeneNsieT OyIyUIylo MOTPEeOHOCTh B (DMHAHCOBBIX
Cpe/ICTBax Ha OCHOBE MPOTHO3a IMOCTYIUICHUS CPEACTB M 3aTPaT 110 OCHOBHBIM CTaThsIM OajlaHca.
®opmya 0agaHCOBOM YBSI3KHU:

O +1II=P + Ok,

rae On m Ok ocTaTOK CPEACTB Ha HAayaJllo M KOHEI IJIaHOBOro nepuona, pyo.; IT —
HOCTYIUICHHE CPEACTB, py0.; P — pacxomoBaHue cpencrs, pyo.

4, Meton IUCKOHTHPOBAHHBIX JCHEKHBIX IIOTOKOB SBJIACTCS YHHUBEPCAJIBHBIM U
BBICTYIIAET UHCTPYMEHTOM IPOTHO3UPOBAHUS Pa3MEPOB U CPOKOB MOCTYIIEHHUS HEOOXOIUMBIX
(MHAHCOBBIX PECYPCOB.

5. PacuyeTHO-aHAMUTHYECKM METOJ MPEIIONaracT aHalau3 JOCTUTHYTOW BEJIMYUHBI
(¢uHAHCOBOIO IOKa3aTess, MPUHUMaeMoro 3a 0a3y, U pacyeT MHAECKCOB €ro W3MEHEHHs B
IUJIJAHOBOM IIEPUOJE; NPHUMEHSETCS IIPU KOCBEHHOM B3aMMOCBSI3M MEXKIY IIOKa3aTeIIsIMM.
Anroput™ meToja:

* aHaju3 JAHHBIX 3a PEIbIIYIINI IEPUOL;

* OLEHKA JMHAMUKHU OTYETHBIX JAHHBIX U IIEPCIIEKTUB Pa3BUTHS;

* pacyeT IJIaHOBOI'O MOKa3aTells.

Hcnonp3yercst 1l MIAaHUPOBAHUS CyMM TNPHUOBUTH M JIOXOJOB, OTYHCICHHNA B (DOHIBI
noTpeOIeHus, HAKOIICHUS U PEe3ePBHBIN U Jp.

6. Meroa MHOrOBapMaHTHOCTH pacuyeToB (ONTUMHU3ALNHU IJIAHOBBIX PELIEHUI) COCTOUT
B pa3paboTKe aJbTEpPHATHBHBIX BAPHUAHTOB IUIAHOBBIX pAcyeTOB JJs  OINpeJesIeHUs
ONTUMAJIBHOTO C YUYETOM Pa3IMYHbIX KpUTEpUEB BbIOOPA (MHQIIALMS, CHUKEHHE LIEH).

7. Metox cereBOro IUJIAHUPOBAHUS IMO3BOJSET HAa OCHOBE CETEBOro TIpaduka
IUIAaHUPOBATh, OPraHU30BBIBATh, KOOPJAUHUPOBATh U KOHTPOJIUPOBATH JTHOOON KOMIUIEKC padoT.
Hcnonb3yeTrcst npu ynpaBieHUU CIOXHBIMU cuctemMaMu. CeTeBod rpauk mpejacTaBisercs B
BU/JIE LIeTIH pabOT U COOBITHI, CBSI3aHHBIX TEXHOJIOTUYECKON MOCIEA0BATEIBHOCTHIO.

8. Meron DKOHOMHYECKOIO aHalIM3a ONPENENAET OCHOBHBIE 3aKOHOMEPHOCTH,
TEHJCHIIMU B JIBI)KEHUM HATypaJlbHBIX M CTOMMOCTHBIX IIOKa3aTelieill, a TakKe BHYTpEHHUE
pe3epBbl KOPIOPALHH.

9. DKOHOMMKO-MaTeMaTHYECKOE MOJEIUPOBAHUE KOJIMUYECTBEHHO BBIPAXKAET TECHOTY
B3aUMOCBSI3M MEXJy (UHAHCOBBIMH IIOKA3aTEIsIMH M OCHOBHBIMU OHNPEACHSIONIMMU  HX
dakTopaMu € TIOMOIIbIO MaTeMaTH4ecKuX MpuemoB. lcrnombp3zyercss [Uisi ONTUMH3ALUU
IIPOM3BOJICTBEHHBIX MOIIHOCTEW M PpECypcoB KOPIOpalUM, IO3BOJSAET COKpallaTb CpPOKHU
pean3alyy CI0XKHBIX IIPOEKTOB U PallMOHAIBHO UCIOIb30BaTh PECYPCHI.

10. MeTtoapl MaTEMAaTUYECKOM CTATUCTUKU U SKOHOMETPUKHU

(perpeccHoHHBIM  aHanmu3, METOAbl  OOpabOTKHM  MPOCTPAHCTBEHHO-BPEMEHHBIX
COBOKYIMHOCTEH W JIp.) W METOAbl JIKOHOMHYECKON KHOCPHETUKH (MMUTAIIMOHHOTO
MOJICIIUPOBAHUS U Jp.) HCIIOJIB3YIOTCS JJIi NPOTHO3UPOBAHMS PE3yJIbTAaTOB INPU HPUHATHU
(UHAHCOBBIX PEIICHUH.

Hu onuH U3 3THX METOJ0B HE JaeT aOCOJIOTHO TOYHBIX MpejackasaHuid. Jlemast moOoi
MIPOTHO3, HEOOXOJMMO YUYUTBIBATH MpPEJENibl MOrPEHIHOCTH, MOCKOJIbKY CYLIECTBYET 00JIacTh
BO3MOXHBIX (BEpOSITHOCTHOE pacupezeseHne) Oy Iylx 3HaueH!il IepeMEeHHbIX C IIEHTPOM B

MIPOTHO3UPYEMOM TOYKE. DUHAHCOBBIN IUIaH



pa3pabaTbIBaeTCs c y4eToM NPUHIUIIOB,

MPUBEICHHBIX B Ta01.1

Hcxonst u3 BpeMEHHOTo TOpU30HTa, (hOPMBI OpraHu3aluy (UHAHCOBOTO IJIAHUPOBAHUS
¥l IJTAHOBBIC JJOKYMEHTBI Pa3INuaroTCs.

duHaHCOBOE IUIAHMPOBAHKE TTOAPA3/ICISAIOT:

* Ha MEepPCHEKTUBHOE, MpeAroiararlee pa3padoTky olmiel GUHAHCOBOHM cTpaTeruu U
(HHAHCOBOH MOJUTHUKN KOPIIOPAIMH 110 OCHOBHBIM HAIlpaBiIeHUAM AesrensHocTH (o 10 mer).

« TeKyllee, BKIIOYamlee pa3paboTKy (PUHAHCOBBIX IUIAHOB KOPIOpAIMH  T10
OT/ICJIbHBIM HAIIPABJICHUSIM Ha CPETHECPOUHYIO HiepciekTuBy (1—3 rona).

« omnepaTuBHOE (OIOKETHPOBAHHUE) MPEACTABIIAONIEe COOOH pa3-pabOTKy OIOIKETOB,
IUIATeXKHBIX KaJleHTaped u Jpyrux ¢GOpM OINEPaTHBHBIX IUIAHOBBIX 3aJaHUH 110 BCEM
HaIpaBJICHUSAM(PHUHAHCOBON JIEATEIBHOCTH KOPIIOpauu (Mecsll, KBapTa, TO.).

Bz3aumocss3s MCKAY BUIAAMU q)HHaHCOBOFO IUIaHUPOBAHUA U HUX MECTO B CHCTCMC
IPUHATUSPELIEHUH [T0Ka3aHa Ha puc. 3.

[ INaaHnupoBanne B CHCTEME MPHHATHA pPeilleH i —I
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Pucynok 3- ®uHaHCOBOE IJIaHUPOBAHUE B KOPIOpPALMM M €ro0 MECTO B CHUCTEME
IIPUHSTHS PEILICHUN

2. Bunpl u conepkanue GUHAHCOBBIX IJIAHOB

B mo0oif kxommaHuM pa3pabaThIBa€TCs MHOXKECTBO IIJIAHOB, OJHAKO OCHOBHBIMHU
ABJIIOTCS CTPATETUYECKH, TPOU3BOJICTBEHHBIN U (PMHAHCOBBIN.

I1epBblii pazpabaTbIBacTCs B CHCTEME CTPATErMUeCKOro MIaHUpPOBAaHUs, ABa IPYTUX — B
CHUCTEME OIIEPaTUBHOIO IUIAHMPOBaHUs. UTO KacaeTcs CUCTEMBl TAKTUYECKOTO IJIAHUPOBAHUSA,
TO 37IeCh, KaK MPaBUJIO, PeUb UJAET O JIOKAIbHBIX OM3HEC-TIJIaHaX MO Pa3BUTHIO JACHCTBYIOIUX U
pa3pa- O0TKe HOBBIX MPOU3BOACTBEHHBIX JIMHUN U MPOU3BOACTB. M B cTpaTernyeckom IuiaHe, u
B JIOKQJbHOM OM3HEC-TIJIaHEe TeM He MEHee NPUCYTCTBYIOT 0oJiee MM MEHee JAeTalu3UpOBaHHbIE
(uHaHCOBBIE pa3/ieibl, BKIIOYAIONIME JaHHBIE O MPEANOIaraéMblX HHBECTHLMSX, O0BbeMax
peanu3alid B CTOMMOCTHOM BBIPaXKEHUHM, OCHOBHBIX IIapaMeTpax pacxoJoB H 3aTpar,
peHTabenbHOCTH U Ap.

Ienecoobpa3zHocTh 000COOIEHMST TAKOrO pasjiena B CaMOCTOSTENbHBIH (PMHAHCOBBIN
IUTaH 3aBUCHUT OT Pa3IN4HbIX (DaKTOPOB.

Crparernyeckuii iaH noapaszyMmeBaeT (popMyIHpOBaHUE LIEH, 3aa4, MacIiTabos, chep
U HalpaBJICHUW pa3BUTUA KOMIIAHWUHM, HCXOAd M3 €€ [OTEHLHMAIBHBIX pPECYPCHBIX
BO3MOKHOCTEN. [[pON3BOICTBEHHBIE INTAHBI COCTABIISIOTCS HA OCHOBE CTPATErMYECKOro IjlaHa 1
[PEAYCMAaTPUBAIOT  OIpPEACIICHUE IIPOU3BOJCTBEHHOM, MapKEeTUHIOBOM, Hay4HO-
WCCJIEIOBATENIbCKOM W WHBECTHIIMOHHOW TOJWTHKU. B  3aBHCHMOCTH OT  CIOKHOCTH
OpraHU3alMOHHO-YIIPABICHUYECKOU CTPYKTYPbl KOMIIAHMM M TOPU30HTA IUIAHUPOBAHUS TaKUX
IUIAHOB MOXKET OBIThb HECKOJbKO. (UHAHCOBBIM IJIaH NPEJACTaBISIET COOOW JOKYMEHT,
XapaKTepU3YIOMUN Croco0 AOCTHXKEHHsI (PMHAHCOBBIX IeJIel KOMIIAHUM M YBS3bIBAIOIIMN ee
JIOXOJbl U PACXOJBL.

B ocHoBe ¢uHAHCOBOroO MIaHUPOBAHUS JIEKAT CTPATErMUECKUW U MPOU3BOJICTBEHHBIE
rianbl. CTpaTernyeckuil MiIaH MoApa3yMeBaeT UACHTU(UKALUIO. M JeKIapUPOBAHUE KITFOYEBBIX
Hene W MepCHeKTUB pPa3BUTUS KommaHud. Hepeako 3T nenu QopMmMyaupyrorcs Ha



KayeCTBEHHOM YpOBHE WJIM B BHJE BeCbMa OOLIMX KOJMWYECTBEHHBIX OPHUEHTHPOB.
Crparernyeckuii 1aH onpenenseT NOJIUTUKY (YHKIMOHUPOBAHUS (PUPMBI M CIYKHT OCHOBOU
COCTaBJICHUS IPOU3BOJCTBEHHBIX IIAHOB M 3aJaHUM, IPEIyCMATPUBAIOIIUX AETATU3ALUI0
KOHKPETHBIX JACWCTBUI B 00JACTH HAYYHO-UCCIICAOBATEIBCKUX M MHHOBAIIMOHHBIX Pa3pabOToK,
MHBECTULMOHHOM, IIPOM3BOACTBEHHON U MAPKETUHIOBOM JNEATEIBHOCTH. B X0/1€ mIaHupoBaHus
ONPENeNAIOTCA ~ pPECypCHble  NMOTPEOHOCTH, a 3aTeM  BO3MOXHOCTH H  HCTOYHHUKHU
(uHaHCUPOBAHMSL.

O4eBHIHO, YTO IUIAHUPOBAHUE SIBISACTCS HWTCPAIMOHHBIM IIPOIECCOM, & OCHOBHBIM
OTpaHMYCHUEM SIBJIISIOTCS O0BEM M CTPYKTypa KeJlaeMbIX HCTOYHHKOB (DHMHAHCHPOBAHHS,
BO3MOXXHOCTh WX MOOWIM3AIIMM M CTOMMOCTh MOJJEpKaHus TpeOyemor (rHaHCOBOU
CTPYKTYPBI.

B  pamkax  cTpaTermyeckoro  IUIAHHUPOBAHUS  IIE€JICBBIE  YCTAHOBKH  MOTYT
YHOPSAA0YMBATHCAPA3HBIMU CIIOCOOAMH, OJTHAKO BBIJICISICTCS KaK MUHUMYM 4 THIIA IEJICH:

* PBIHOYHBIC (KAKOH CErMEHT pPhIHKA TOBAapPOB W YCIYT IUIAHUPYETCS OXBATHTh, Ka-
KOBBIIIPHOPHUTETH B OCHOBHOW MPOM3BOACTBEHHO-KOMMEPYECKOM JIEATCIIBHOCTH KOMITAHUH );

* TPOU3BOJCTBCHHBIC (KaKWe IPOM3BOJICTBA M TEXHOJOTHM oOOecredar BBITYCK
MPOAYKIIMMHEOOX0AUMOro 00beMa 1 KauecTBa);

« (UMHAHCOBO-?PKOHOMHUYECCKHE (KAKOBBI OCHOBHBIC HMCTOYHHKH

(buHaHCUPOBaHUS UIIPOTHO3UPYEMbIE (PMTHAHCOBBIC PE3YJIBTATHI);
 colHalbHbIC (B KaKOH Mepe JAeATENIbHOCTh KOMITAHUM OOECIICUUT YIOBJICTBOPECHUE
COIMATILHBIX TTOTPEOHOCTEH OOIIECTBA B IIETIOM MJIH OTACIBHBIX €r0 CIIOCB).

B mobom ciydae cpenmd  OCHOBHBIX — LieNied, paid  JOCTHIXKECHUS  KOTOPBIX
pa3pabaThIBAIOTCSl CTPATETUYECKHE IUIAHBI, BCETJa MPHUCYTCTBYET KOMOWHAIUS «TOBAp —
pBIHOK. MIHBIMU CJI0BaMM, OCHOBHOE IpeHa3HAYCHHE 10 J00HOT0 IJJaHa — OOOCHOBAHHUE TOTO,
BO-TICPBBIX, KAKOW TOBap JOJDKEH IPOU3BOJIUTHCS U, BO-BTOPBIX, TIJI€ OH MOXET OBITh
peann3oBaH. ECTECTBEHHO, IJIaH HE OIpaHUYMBACTCS JIMIIL KOHCTATAI[MCH IeJIel, HO BKJIFOYaeT
uX OOOCHOBaHWE, B TOM 4YHCIIE pecypcHoe. VIMEHHO MOATOMY COCTaBHON YacThiO JTFOOOTO
CTPaTErMYeCKOro IIaHa ABJsAETCS (PUHAHCOBAs KOMIIOHECHTA.

JIerko 3aMeTHTh, YTO CJIOBO CTPATETHYECKH BOBCE HE PaBHO3HAYEH CIIOBY JIOJITO-
cpounblii. IlepBblii TOpa3go oObeMHEEe BTOPOTO B KOHIICNITyallbHOM M  COJEpKaTeIIbHOM
CMBICTIAaX, XOTs, OE3yCIIOBHO, CTPATETWYECKOE TUIAHUPOBAHHUE OCYIIECTBISICTCS C TO3HIHA
JONTOCPOYHON TepcreKTUBbl. CTpaTernueckuii MiiaH MOKET UMETh CIEAYIONIYIO CTPYKTYpY.

Paznen 1. ConepxaHue M LieleBble YCTAaHOBKM JesTenbHOCTH (upmbl (M3nararorces
npeJHa3HauYeHUe W CTpaTerHyecKas Iefb JAeATelNbHOCTH (upMbl, Macmitadbbl U cdepa
JeSITeIbHOCTH, TAKTUYECKHUE 1IeJTN U 33/1a4H).

Paznen 2. IIporHo3sl 1 OpUEHTUPHI

(ITpuBoasTCSI MPOTHO3 3KOHOMUYECKON CUTYyallMu Ha PhIHKAaX KallWTajloB, IPOAYKIMH U
TpyZAa, HAMEUEHHBIE IEPCIEKTUBHBIE OPUEHTUPHI IO OCHOBHBIM MTOKA3aTEISIM).

Paznen 3. Cnennanu3upoBaHHBIC TUTAHBI M IPOTHO3BI:

+ IIpoussoacrteo

« MapkeTusr

« @unanchl (pUHAHCOBBIN TUIAH)

« Kanposas nmonurrka

« HWunoBanmonnas nomutuka (HUOKP)

« HoBas npoayKius U pbIHKH COBITA.

@DUHAHCOBBIM IJIaH TPEACTaBIAEeT COOOW JOKYMEHT, XapaKTepu3yHOIIHUH Ccrocod
JOCTIDKEHUST (PMHAHCOBBIX IIeNIel KOMIIAHWM ¥ YBS3BIBAIOIIUI €€ TOXOIbl W pacxonmbl. B
nporecce (UHAHCOBOIO IUIAHUPOBAaHUA: (a) WACHTUPUIMPYIOTCA (UHAHCOBBIE LENU H
OpUEHTUPH (GUpMBI; (0) yCTaHAaBIMBAETCS CTENEHb COOTBETCTBUS ATHX LeNied TeKylleMmy
(¢uHaHCOBOMY COCTOSIHUIO (UPMBI; (B) (OpMyIHpyeTcs IOCIeA0BaTeNbHOCTh JIEHCTBUN IO



JOCTH)KEHUIO TIOCTABIICHHBIX TIEJICH.

W3BectHpl 1Ba THma (UHAHCOBBIX IUIAHOB:  JIOJATOCPOYHBIM  (KaK  AJIEMEHT
CTPATETUYECKOr0 TUIaHA WJIM OW3Hec-TUIaHA) M KPAaTKOCPOUYHBIA (KaK dJIEMEHT CHCTEMbI
TEKylero IruianupoBanus). OCHOBHOE II€JIeBO€ Ha3HAu€HHE TIEPBOTO —  OMpeesiCHHE
JOMYCTUMBIX (C TO3UIMH (PUHAHCOBOW YCTOMYMBOCTH) TEMIIOB pAcIIMpEHUs] (PUPMBI; LENIbIO
BTOPOTO SBJISIETCS 00€CIICYCHUETIOCTOSIHHON TUTATEKECTIOCOOHOCTH (PUPMBI.

Beinensitor cnenyromnue dTamnsl GpuHaHCcOBOrO mianupoBanus: (1) aHamu3 GUHAHCOBOTO
MOJIOKEHUsI KOMITaHUM; (2) COCTaBJEHUE MPOTHO3HBIX CMET M OrKeToB; (3) ompenencHue
oOmeld moTpeOHOCTH KOMIAHWW B (DMHAHCOBBIX pecypcax; (4) MpPOTrHO3MPOBAHUE CTPYKTYPBI
UCTOYHHKOB (uHaHCcUpoBaHus; (5) co3maHue W TOJJICPKAHUE JCHCTBCHHOW CHCTEMBI
yIPaBICHYECKOT0 U (UHAHCOBOrO KOHTPOJIs; (6) pazpaboTka mpoleaypsl BHECEHUS H3MEHEHHI
B CUCTEMY IUTAaHOB (KOHTYP OOpaTHOM CBSI3M).

C no3unuu mpakTHUKU, PEKOMEHAYETCs] TOTOBUTh HECKOJIbKO BAPUAHTOB (DMHAHCOBOIO
IUIaHA: TIECCUMHUCTUYECKUA, HanboJsiee BEpOSTHBIN 1 onTUMUcTHYecKuid. [Ipu moaroToske riana
HAJI0 YYUTHIBaTh HAJIMYME OTPAHUYCHHM, C KOTOPHIMU CTAJIKUBAeTCs NpeAnpusTue (TpeGoBaHus
[0 OXpaHe OKpY’Karollell cpeabl, TpeOOBaHUS pbIHKA MO 00BEMY, CTPYKTYpE U KadeCTBY
OPOAYKIMK, TEXHUYECKHE, TEXHOJIOTHYEeCKHEe U KaJpOoBble OCOOEHHOCTU MPEANpUITHS),
JTUCIUIUIMHUPYIOLLYIO POJib IJIaHa JUIsl paboThl (PMHAHCOBOTO MEHEIKepa, YCIOBHOCTH JIFOOBIX
IUIAHOB B CHJIy €CTECTBEHHOW HEONPEAEICHHOCTH Pa3BUTHS HKOHOMHYECKOW CHUTYyallud B
J100aTbHOM U JIOKAJIbHOM MaciiTafax.

B Haubonee oOmeM Buje (QUHAHCOBBIM IUJIAH COACPXKUT CIEAYIOUIUE Ppa3aeiibl
(mpuMepHas CTPYKTypa IJIaHa).

1. IIpeamOyina 2.MlHBeCTULIMOHHAS MTOJINTHKA!
[Tonurtuka ¢punancuposanuss HUOKP

. [TonmuTuka huHAHCHPOBAHUS OCHOBHBIX CPE/ICTB

. [Tonutrka huHAHCHPOBAHHS HEMATEPHAIHHBIX AKTHBOB

. [lonmuTka B OTHOWICHWHM  JOJTOCPOYHBIX  (DPUHAHCOBBIX  BIIOKEHHIA
3.VnpaBneHue 060pOTHBIM KallUTaJIOM:

. VYrpaieHue 1eHeXHbIMU CPECTBAMH U UX SKBUBAJIEHTAMU

. PuHaHCUPOBaHUE IPOM3BOJCTBEHHBIX 3a1aCOB

. [TonmuTuka B OTHOIIEHUSX C KOHTpAareHTaMH U YIpaBlieHUE JeOUTOPCKOMN

3a-10JDKEHHOCTBIO

4.YrpaBieHue BHJIAMU U CTPYKTYypOHl HCTOYHHMKOB (uHaHcupoBaHus 5./ uBnneHnHas
MIOJINTHKA

6. @PuHAHCOBBIEC IPOTHO3BI:

. XapakTepucTUKa (PMHAHCOBBIX YCIOBUH

. Jloxonbl pupmel

. Pacxonbl pupmbl

. [IporHo3nast (¢uHaHCOBas OTYETHOCTh (OajJlaHC W OTY4ET O MPHOBUIAX U
yOBITKAaXx)

. BromxeTr neHeXHBIX CPEACTB

. O611ast mOTpeOHOCTh B UCTOYHHUKAX (PMHAHCUPOBAHUS

. [ToTpebHOCT BO BHEIIHEM (PMHAHCHPOBAHUM /.Y YeTHAs MOJIUTUKA

8.Cucrema YHOPpaBJICHUYCCKOTO U (I)I/IHaHCOBOFO KOHTPOJIA

DUHAHCOBBIN MJIaH CIOXKEH Kak 10 CTPYKTYpE, Tak U 1o conepxkanuto. Kpome toro, ams
ero pa3paboTKu TPeOYIOTCS YCHUIUS Pa3IMYHBIX TMOApa3AeleHnid KoMmmanuu. Jlormka
CTPYKTYPHUPOBaHUSI (PMHAHCOBOTO IUIAHA OYEBHJIHA U IMOCTPOEHA C YYETOM IOCIEI0BATEIHLHOIO
paccMOTpEeHHsT HATPABJICHUN BIIOKEHUSI CPEICTB (MHBECTHIIMOHHBIN acIleKT), HCTOYHHKOB UX
MOOWIN3alUU (MCTOYHUKOBBIN, MM (PMHAHCOBBIM, aCMEKT) U IUIAHUPYEMOM pe3yJIbTaTUBHOCTH
HCIIOJIb30BAaHUsI BOBJIEKAEMBIX B 000pOT pecypcoB (3 ¢deKT u 3Pp(PEeKTUBHOCTD).



B mnpeamOyne naercs oOmas xapakTEpUCTHKA JEATEIBHOCTH (UPMBI, TPUBOIITCS
JOCTUTHYTHIE €10 OCHOBHBIC (DMHAHCOBBIC pe3yJbTaThl Kak 0aza JUIsl pa3paboTKU JaHHOTO
(MHAHCOBOTO IUIaHA, M3JIAral0TCs MCIIOJIb3yEeMble NMPUHIUIBI TIAHWPOBAHUS, YCIOBHOCTH H

JOMYIIEHUS, YKa3bIBAIOTCS CIY)XOBI, Y4YacTBOBaBIIME B IIOATOTOBKE IUIaHA, |
HCITOJIb30BAaHHOE HOPMATUBHOE, METOMYECKOE ¥ HH(POPMAIITMOHHOE 0OecIieueHue.

B pasnene «l/HBecTULIMOHHAS TIOJMTHKA» W3JIaraloTCs OCHOBHBIE OPUEHTHUPHI 10
WHBECTHPOBAHUIO B JIOJITOCPOYHBIC AKTHBBI: OOBEMBI, IOCIICIOBATEILHOCTh U CPOKH OCY-
IICCTBIICHUSI KAlUTAIBHBIX BIIOXKCHUW B MaTepPHAIbHO-TEXHUYECKYI0 0a3zy (OCHOBHBIC
CpelcTBa), B HEMaTepHAJIbHbIC aKTHBBI U B (PMHAHCOBBIC aKTWUBHI (TIaW, aKIMH, OOJMTallud U
ap.). OTaenpHBIA TOapa3ie] MOXKET COAEPKATh IUIAaHBI B OTHOLICHUH MPHOOPETEHUS aKTUBOB
no noroBopam Jim3uHra. O6mas nonutrka B oTHomeHnn HMOKP u3naraercs B crienuaibHOM
nozipaszerne, GopMUPYyEMOM Ha OCHOBE CTPATErHUECKOTO TUIaHa (PUPMBL.

B paznene «Ynpapienrne 000POTHBIM KallUTAIOMy H3JIArarOTCs TMOJUTHKA U OCHOBHBIE
KOJIMYECTBEHHBIC TTAPaMETPhl B OTHOIICHUHU TPEX KPYMHBIX OJIOKOB OOOPOTHBIX CPEJICTB:

1. JlenexHsle cpenctna. JlaeTcs aHaTUTHYSCKUM KOMMEHTApUH K OFOKETY JTEHEKHBIX
CPENICTB, OMUCHIBACTCS IMOJUTHKA B OTHOIICHUM KPATKOCPOUHBIX (PMHAHCOBBIX BIIOKEHUH, MX
npelHa3HauYeHHe,  XapaKTepU3ylTCs  MOpTQENbHbIE  MHBECTULIMHU,  OOOCHOBBIBAIOTCS
OTpaHHYEHUSI HA OCTaTOK JIEHEKHBIX CPEICTB Ha cueTax (UPMBI, YCIOBUS B3aUMHOMN
KOHBEPTAILIUU JICHEKHBIX CPEJICTB M JIMKBUIHBIX IIEHHBIX OyMmar u Jip.

2. Ilpou3BoAcCTBEHHBIE 3amachl. XapaKTepu3yeTcsl BhIOpaHHAS MOJMTHUKA YIpPaBIICHUS
3amacaMd B 1IE€JIOM, IO TOAPA3ACIICHUSIM, TEXHOJIOTHYECKUM JIMHUSAM M YKPYIHEH- HOM
HOMEHKJIAType ChIPbSl 1 MaT€PHAIOB; YKa3bIBAIOTCS 00BEMBI

CTPaXOBBIX 3aI1aCOB, 00OCHOBBIBAIOTCSI 0OBHEMBI JIOMIOJIHUTEIILHO BOBJIEKAEMBIX B 000POT
CPE/ICTB WMJM MX HMM- MOOWJIM3AIMM B CBS3W C PACHIMPEHHEM JIEATEIBbHOCTH, ¢ HMHQOIALIUCH,
M3MEHEHHEM TpeOOBaHMI B OTHOIICHUH CTPAaXOBBIX 3aMacoB H JIp.

3. Jleburopckas 3al0/DKEHHOCTb. M3mararorcs moiuThka (GUpMBI B OTHOIICHHSX C
KOHTpareHTaMH, yCIOBHS UX KPEIUTOBAHU, JUHAMUKA U TUIAHUPYEMble 00bEeMBbI TeOUTOPCKOU
32JI0JDKEHHOCTH, (MHAHCOBBIC PE3yJbTaThl OT TPEJOCTABICHHUS CKHJOK, TPUHITUIIBI
dbopMUpOBaHUS PE3EPBOB IO COMHHUTEIBHBIM JIOJITaM, MPUHIMUIBI M TEXHUKA pabOTHI C
HEaKKypaTHBIMU JIEOMTOpaMH, CUCTEMA IITPAPHBIX CAHKIIUK U JIp.

B pazmene «YmpaBneHwe BUAAMH U CTPYKTYpOH HCTOYHUKOB (PUHAHCUPOBAHMSD)
M3JIaraeTCsAMOJIUTUKA YIIPABICHUS JOITO- U KPAaTKOCPOYHBIMU MCTOYHHKAMU (DMHAHCHUPOBAHUS.
B yactu nonrocpodYHBIX UCTOYHUKOB (JOTIOJIHUTENbHASI SMUCCUS aKIIUi, BbI- MMYCK OOIUTAIIMIA,
MPEIOCTABIICHNUE JOJITOCPOUYHBIX KPEIUTOB) pa3fiell TOTOBUTCS Ha OCHOBE CTPAaTETHYECKOTO
IUIaHa, 2 TIOTOMY B TEKyIlleM (MHAHCOBOM IUIaHE YTOUYHSIOTCA MapaMeTpbl M OrPaHUYCHHUS,
3a/laHHBIE  CTparerued  pa3BUTUA  (UPMBI;  OOOCHOBBIBAETCA  I1€J€COO0OpPa3HOCTh U
HEOOXOJUMOCTh TMpPUMEHEHHUS! (PUHAHCOBBIX HMHCTPYMEHTOB, CIIOCOOCTBYIOIIMUX MOBBIIIECHUIO
MPUBJIEKATEILHOCTH OSMUTHUPYEMBIX IIEHHBIX OyMar; YKa3bIBalOTCS PE3E€pPBBI  CPEJCTB,
HEOOXOJUMBIX IJI OCYIIECTBICHUS SMHUCCUHU, M Ap. B 4HacTHM KpaTKOCPOUHBIX HCTOYHUKOB
(UMHAHCUPOBAHUS W3JaraeTcs TIOJUTUKA B OTHOLIEHWH KPEAUTOPCKOM 3aJ0KEHHOCTH,
BKIIOYasi TPHUHIMIBI M TEXHUKY pacyeToB C OMOKETOM; TMPUBOAITCS METOAUYECKUE
PEKOMEHJAIlMd B OTHOIICHWH  IIeJIECOOOPAa3HOCTH  TIOJB30BaHUS  MPEAOCTABISIEMBIMU
KOHTpareHTaM CKUJIKaMH.

B paznene «/luBuaeHmHAs MOJMTHKA» W3JIaraloTcs OOIIME IMOJOKEHUS B OTHOIICHUH
BBITIIIATHI IUBHUICHIOB (IMHAMUKA, BUJIbI BHIIIAT, UICTOYHUKHA (PMHAHCUPOBAHHUSI, CPDOKHU, CYMMBI
Y BUJBI BBITIIAT U Ap.)- JWBUIAEHIHAS TOJMTHKA PACCMATPHUBAETCS B KOHTEKCTE YIpaBJICHUS
JONTOCPOYHBIMU UCTOYHUKAMU (PMHAHCHPOBAHUS U MHBECTUIIMOHHOM cTpaTeruen (upmbl

Paznen «®unraHCOBBIE MPOTHO3BDY MMEET CYyry0O TEXHMUYECKOE HAIOJHEHHWE M B 3Ha-
YUTEJIbHOW CTENEHU HOCUT CIIPABOYHBIN XapakTep (MO OTHOUIEHUIO K APYTUM pa3jeniaM IJIaHa)
B Hem mocnemoBaTeabHO paccMaTPUBAIOTCS TIJIAHOBBIE OPUEHTHPHI MO JOXOJaM M pacxoiam
bupMbpl MO BHJAaM M HCTOYHMKAM B TPEAYCMOTPEHHBIX Trpajanmusx (HO mepuojam,
nojapazaenenusM) [IporHo3neie OajlaHC M OTYET O MPUOBUIAX M YOBITKAX COCTABIISIIOTCS B



YKpYIHEeHHOW HomeHkiarype. [Ipu cocraBieHun Oro/pkeTra NEHEKHBIX CPEACTB BBISBISAETCS
M3MEHEHHE TUIAHUPYEMOTO OCTaTKa CPEACTB Ha c4eTax (PUPMBI MO MEepPHOJaM U OMPEeIsIeTCs
HEO00X0UMOCTbH 00beM TpeOyeMbIX KPaTKOCPOUYHBIX 3aMCTBOBAHUN

Paznen «YyeTHas noJMTHKa» HOCUT BCIIOMOTATENbHBIA XapaKTep, a €ro COAECPKHU- MOE
Mo3BoJIIET OoJiee 000OCHOBAaHHO TPAKTOBATh (PMHAHCOBBIE MHIUKATOPHI, OMUChIBaeMbIe B JApy 1 ux
pasmenax 1uiana CTpykTypa pasziena ompenensercs OyXraiaTepckod ciayxk00i M MoOXer
BKJIIOUATh TaKue MOJpa3elibl, KaK JACKIapupoBaHUE 0a30BbIX OyXTalTEPCKUX PETYJISTUBOB,
NPHUHIAIT TPU3HAHUS JIOXOJO0B (PUPMBI, METOABI OIEHKH 3amacoB, METOAbl aMOPTHU3AIIHH,
MPUHITUITBEI KOHCOJUIAIUH (TI0 HEOOXOMMOCTH )

Paznen «Cucrema ympaBieHUECKOro M (PMHAHCOBOTO KOHTPOJISA™ TakKe HOCUT BCIIO-
MOTaTEJIbHBIN XapakTep W BKJIIOYAET OnucaHue WHGOPMAIMOHHBIX IOTOKOB MEXAy IOJ-
pa3lelieHus MU, TIpaBa, OOS3aHHOCTH W TOCIEACTBHS JEHCTBUU OTHENbHBIX CIIyX0 (mon-
pasziesieHnit) B OTHOLLIEHUH CJIEJI0BAHUS WM OTKJIOHEHUS OT (PMHAHCOBOTO IUIaHA

3. bromxerupoBaHue Kak HHCTPYMEHT (PMHAHCOBOTO IUIAHUPOBAHHA B KOPIOPALUU

BaXHBIM HHCTPYMEHTOM OIEPATUBHOTO (PHHAHCOBOTO YIPABJICHUS, BKIIOYAIOIIUM aHAIIU3,

IJIJAHUPOBAaHUE,  KOHTPOJIb  WCIOJHEHUs  IUIAHOBBIX  ITOKa3aTelle,  sABIISIETCS
OroxeTupoBaHue. broKeTHpoBaHNE TPAKTYIOT:

*  Kak Iporecc pa3paboTKu U UCIIOIHEHUS OI0KETOB;

* Kak YNpaBJICHYECKYIO TEXHOJIOTMIO, HAMPABICHHYIO HA PEAU3AIUI0 CTPATETUYECKUX
LEJIEN TOCPEICTBOM OpraHU3aluy IPOLELYp IJIAHUPOBAHUSA, KOHTPOJISA U aHAJIN3a UCIIOJIHEHUS
OIOIKETOBIIPEITPHUSATHSL.

IlepBag TOuka 3peHMs AaKUEHTUPYET BHHUMAaHME Ha OpPraHU3alMd  CHUCTEMBI
OMEPAIMOHHOTO TIJIAHUPOBAHUS, YTO OOBIYHO XapaKTepHO JUiA HEOONBIIUX MPEINPUITHH,
MMEIOIIMX OMNBIT IUIAHUPOBAHUS OTHEIBHBIX ONEPalMd M CTPEMSIIMXCA K JOCTHKCHHIO
KOMIUIEKCHOTO TMPEJICTABICHHS O pe3ysbTaTax CBOEH NesATeNbHOCTH B OyayiieM. Bropas Touka
3pEHUsl OTPAXKAET BO3MOKHOCTH OIOP)KETUPOBAHUS KaK MHCTPYMEHTA YIIPAaBJIEHUU CTOMMOCTBIO
OpPEANpUATHS, BKIIIOYAIOIIETro B ce0s Bce 31eMEHTHI yrpanieHus. [lnanupoBanue AeaTelbHOCTH
IIPU OTOM BBIXOJWT 3a PaMKH COCTAaBJIEHHUS TOJBKO ONEPATHBHBIX IUIAHOB, MpeaIonaras
HE00X0IMMOCTh pa3pabOTKH KaK KPaTKOCPOUHBIX OOIKETOB, TaK CTPATETMUECKUX OIOJKETOB.
CucreMHbIf TOIX0J K OIOJUKETUPOBAHUIO BO3MOXKEH MA@ KPYyN TMbIX HPEeANpUSATHSX,
UCTIONB3YIOLINX COBpPEMEHHbIE HH(OPMAIMOHHBIE TEXHOJIOTMH, W HAleJleH Ha TOBBILICHUE
3¢ (deKTUBHOCTH TMpoliecca ympaBieHuss B 1eiaoM. KomnaHuu, BHeIpstomue y cels
OrO/KETUPOBAHUE, CTPEMSATCS PELIUTh CIEIYIONIUe 3a/1a4H:

. c(OopMHpOBATH €IMHYI0O MH(POPMALMOHHYIO 0a3y JUIsl MPUHATUS YIPABICHUECKUX
pEeLIeHNH, B YaCTHOCTHU AJIs pa3pabOTKH CUCTEM CTUMYJIMPOBAHUS COTPYTHUKOB;

* [oJyyaTh peajbHbIE MPOrHO3bl (MHAHCOBO-XO3SNUCTBEHHOM JESATEIBHOCTH Mpes
MIPUSTHUS,

* IOBBICUTH COIJIaCOBAHHOCTH JEUCTBUH Pa3IMYHBIX MTOAPA3ACICHUNA KOMIIAHUY,

* YCWINTh HAIPaBJIECHHOCTb JAEATEIBHOCTU IOAPA3ACICHUA Ha BBINOJHEHUE CTpa-
TErUYECKUX 3a/ad4;

* TIOJYyYUTh BO3MOKHOCTb CBOEBPEMEHHO pearupoBaTh Ha HHQoOpManuio o0
yXyIUIeHUU (PUHAHCOBBIX IMOKa3aTeNeil W MpeInpuHUMATh MEphl MO HEJOMYIIEHHIO Pa3BUTHA
KPHU3UCHBIX SIBJICHUN;

*  YCWIUTh KOHTPOJIb 3a 3((EKTUBHBIM HCIIOJIB30BAHHEM DPECYPCOB M JIEHEKHBIX
CPENCTB CTPYKTYPHBIMHU ITOAPA3AECICHUSAMU KOMITAHHUH.

Peanuzanus 3a1a4 010 XKETUPOBAHUS NMPOUCXOAUT B pPaMKax OpraHU3aluu O10JKETHOTO
mporecca.

brojpkeTHBIM MPOLIECC — 3TO COBOKYIIHOCTB IIOCIEAOBATENIBHBIX YIPABICHYECKUX
JIEWCTBUM, BKITIOUYAIOMNUX B Ce0s MOCTAHOBKY II€JIed W BBIOOp IMOKa3aTelel CTpaTerndecKoro
IUIAaHUPOBaHUS ~ Ha  OPEANpUATHH, (UHAHCOBOE M OINEPAalMOHHOE  IUIAHUPOBAHHE,



COTOCTABJICHUE ITUIAHOBBIX IaHHBIX C (AKTUYECKUMH, OLICHKY pE3yJIbTaTOB MAESITENbHOCTH,
¢dbopMHpOBaHHE HIIPOBEICHUE YIPABICHYECKOTO BO3JIECHCTBHSA, a TAK)Ke KOPPEKTUPOBKY LIENIEH,
IUTAaHOB U OO/KETOB. Blo/pkeTupoBaHue Kak yINpaBieHUECKas TEXHOJOTHs Oa3upyercs Ha
UCTIOJIb30BaHUM OIPENICIICHHOTO IMOHATUHHOIO amnmapara, KOTOPbIi BO MHOTOM SIBIISICTCS
3aMMCTBOBAaHHBIM U3 OMbITa 3apyOekHBIX KoMmaHui. B cuiny ocobGeHHocTeil mepeBojga u
UHTEPIPETAlNU POCCUHUCKUMH CTICIIUATUCTAMU BCTPEUAIOTCS Pa3InYHble 0003HAUEHHS OJHOTO
U TOro ke siBieHus. KioueBbIMUMOHATUAMU SIBISIOTCS «OIOJKET», «OIOPKETHBIM MepHoI,
«OIO/DKETHBI  LIMKI», COCTABJISIOIIME OCHOBY IIOCTPOCHHSI CHUCTEMbI OIOJKETHPOBAHUSL.
Cucrema OOKETHUPOBAaHUS BBICTYyNAeT KaK CHUCTEMa YIPaBJICHHUS OPraHM30BaHHAs B LEJSIX
pa3pabOTKM M YIy4YIICHUs TAKTHKH IUIAHUPOBAaHUS U pacmpe JICNCHHs pPecypcoM, KOTopas
JOJI’KHA COOTBETCTBOBATH CTPATETMUYECKUM IOKa3aTeNsIM

JeSITebHOCTH MPEAIPUSTHSL.

[lon OromxeroM MOHMMAIOT IUIaH, COCTaBJICHHBIA Ha CIEAYIOIIMA Tepuoa B
HATYpaJbHOM M JCHE)KHOM BBIPOKEHHH, KOTOPBI ONpeAensieT HeoOXOAMMBIE PEeCypChl s
peanu3anuy ueiae npeaAnpusiTUs B COOTBETCTBYIOLIEM IEPUO/IE.

bromxeTHbIN nepuos (TOpU30HT IJIAHUPOBAHUS) IIPEACTABIISIET COOON CPOK, HAa KOTOPBIN
yTBEpKAaeTcs OroKeT. PyKOBOJACTBO MPENNpPHUATHS IO COTJIACOBAHMIO C COOCTBEHHUKAMU
MOYKET YCTaHaBJIHMBATh €TO0 B 3aBUCHMOCTH OT CPOKOB MPEIOCTABICHHS BHEIIHEH OTYETHOCTH
OpeNnpusITHs, U TOrJa OH COBHaJaeT C KaleHAapHbiM roxoM. C JApyroil CTOPOHBI,
HeTpe/cKa3yeMas pBIHOYHAS CHTyalHs, UIMTEIBHOCTh OINEPAlMOHHOTO [HWKIA, 3aJadd
CTPaTEerMuecKOro pa3BUTUSA MPEANPUATUS, 3aKOHOAATEIbHbIe TpeOOBaHUS WM O0ObIYaU
JIeTI0OBOr0 000pOoTa, C KOTOPBIMH JIOJKHBI CUMTATHCS BIAJENbLbI U PYKOBOJICTBO KOMITAHHH,
MOTYT BIUSTh HAa CPOKH IUIAHHUPOBAHUS, yMEHbIIAasg WiM yBenuuuBas ux. OmnpeneneHue
OIO/DKETHOTO ~TepuojJia MpEeArojaraeT YTOYHEHHWE YpPOBHS JACTAIM3allMd  HWHTEPBAIOB
IUTAHUPOBAHMS, 3ajaBasi MOANEpPUOAbl OI0/KeTUpoBaHUs, Tak, TOJOBON OIOJKET MOKET
COCTOATH M3 OIOJKETOB, MOJATOTOBICHHBIX HAa KBapTaJbl, MECALbI, A€Kaabl U T. A. Ilo omeHkam
CIEIHNAIIMCTOB, «TOPU30HT MPOTHO3UPOBAHUS» JJIsi HHBECTOPOB B HAIIE CTpaHe ceiluac penko
IPEBBIMIACT TPU TOAA.

PerynsgpHo  mOBTOpSIOIIAsiCS  MOCJIEOBATEIIBHOCTh  MPOLECCOB  IUIAHUPOBAHMS,
UCTIOJIHEHUS], KOHTPOJISI, aHAJIM3a M YIPABICHYECKOTO BO3JICHCTBUS, BHIMOIHAEMBIX B T€UEHUE
OTIPENIeNICHHOTO HWHTEpBaJla BPEMEHH, COCTaBISIET COJEpKAHWE OFOJDKETHOTO  ITUKIIA
HPEIIpPUATHSL.

H ocHoBe 0romxeTupoBaHus JIEKHUT MOATOTOBKA IIABHOIO OlOJpKeTa (Tak Ha3bIBA€MOIO
MacTep-0ro/KeTa), OIpeNeNAomero Ha OJDKETHBIH MNepuojl, Kak IpaBWIO ToJ, 00beM
MIPOM3BOJICTBA, HCIIOIB30BAHUS MAaTEPUAIILHBIX, TPYJOBBIX U ((MHAHCOBBIX PECYpPCOB KOMIIAHHH.
MacTtep-6rokKeT COCTOMT M3 ONEpalMOHHBIX OropkeToB (Operating budget) u duHaHCOBBIX
oromketoB (financial budget).

K ¢unaHCcoOBBIM OO/ )KETaM OTHOCST:

. OI0/DKET JBIKCHUS JEHEXHbIX cpenacts (cash budget). Bromker aBmxeHus
nerexHbix cpenacts (BJIC) mo3BonsieT MPOTHO3MPOBATH JIEHEKHBIE TOTOKH W YIPABISATH
IUIaTEKECIIOCOOHOCTHIO M IMKBUAHOCTBIO MTPEPUSATHS;

. OIOPKET KaIUTAJIOBIOKEHUM, WJIM WHBECTHIMOHHEINA OIOKET, MIIM OIOKET
kanutana (capital expenditure budget). THBeCTHIIMOHHBIN OFOJIKET MPEACTABIAET COOOM IIaH
KalTUTAJIBHBIX 3aTPaT ¢ YKa3aHWEM HCTOYHHKOB WX (DMHAHCHPOBAHUS;

. Oroker 1o OanmaHcoBoMy JMCTy (OanaHcoBbiii Oropket). IIporHo3nslit
Oananc, win Owopker mo OamancoBomy aucty (BBJI), maer BO3MOXHOCTH NMPOTHO3UPOBATH
UMYIIECTBEHHOE COCTOSIHUE KOMIIAaHUU Ha KOHEI OI0PKETHOTO MepHo/a.

OmnepanioHHble OFOJKETHI COCTABISIFOTCS B paMKaxX IUIAHWPOBAaHUS OMEpanuil 1Mo
TEKyIEeH NesITeIbHOCTH U (POPMUPYIOT UTOTOBBIN OIOKET JOXOJ0B M PacXoJI0B MPEAINPHUSTHS.
K onepaunonHbM OrO/KETaM OTHOCATCA: OOJDKET MPOJAaX, MPOU3BOACTBEHHBIN OIOKET,
OIO/KET 3aKyIoOK, OIOJKET KOMMEPUYECKHUX pPacxoioB, OIHKET OO0ILenpOr3BOICTBEHHbBIX
pacxojoB, OIOJKET TPYAOBBIX 3aTpaT, OO/DKET aJMHHUCTPATHBHO-XO3SHCTBEHHBIX PAcXOJIOB,



MIPOTHO3HBIN OIOKET J0X0J0B M pacxonoB.bromker moxomoB u pacxomnoB (B/IP) comepxu
IIOKa3aTeJIn A HJ'IaHI/IpOBaHI/ISI pe- 3y.]'H>TaTOB XO3HI>’ICTB€HHOﬁ JCATCIIBHOCTU KOMIIaHHUU.

Ha 3axirounTeIbHOM 3TaHE IJIAHUPOBAHUS PYKOBOJCTBO NPEINPHITHS JTOJDKHO UMETh,
¢u ocHOBHBIE OrO/KETHBIC ((POPMBI, OTpa)kAroIMEe MPOTHO3HBIE PE3YJbTAThl NEATEIHHOCTH
IPEIPHUATHS B KOHIIC OFO/DKETHOTO MEPHOa U JAIOIIHe BO3MOXKHOCTh IMPEJICTABUTh, TO, KaK
OyIyT BHITISZACTh OCHOBHBIE ()OpMBI (DMHAHCOBOW OTYETHOCTH IMepel OOIMM CcoOpaHueM
AKIIMOHEPOB:

. MIPOTHO3HBIN OTYET O 10X0JIaX U pacxo/ax;
. IIPOTHO3HBIN OTYET O ABWKEHUH ACHEKHBIX CPE/ICTB;
. IIPOrHO3HBIN OaIaHc.

OcHoBHbIE OIO/IKETHI CTPOSATCS MyTeM 00001IeHUs JAHHBIX, COJIEPKAINXCS B OI0/DKEeTax
BCEX BXOJALIMX B KOMIIAHHUIO CTPYKTYPHBIX MO/Pa3AeICHUN, TO3TOMY TJIaBHBIA OIOJKET 4acTo
HA3bIBAIOT CBOJIHBIM OIOJKETOM.

[ToMrMoO BbIIIEHA3BAaHHBIX OOIIETIPUHATHIX BHUJOB OIO/KETOB HA TMPAKTUKE MOXKET
MOSIBUTHCS ~ HEOOXOJUMOCTh B HCIOJB30BAaHUU  JIOTIOJHHUTEIBHOW  TEPMHUHOJIOTHUH,
00yCIJIOBJIEHHOH YIIPaBICHYECKUMHU PEIIEHUSIMU B KOMIIAHHUH.

B 3aBucuMocTH OT yueTa U3BMEHEHUH Ha MPEeANPUATUSIX MOTYT pa3pabaThIBaThCs THOKHE
Oro/KeThl (MHOTOBAapHAaHTHBIE OIOJUKETHI MEPEMEHHBIX PACXOA0B) U (UKCHPOBAHHBIC, WIIH
CTaTUYHBIC, OI0/KETHI (OFOIKETHI IIOCTOSTHHBIX PACXOIOB).

B rubxom OromkeTe 4acTh pacxo/I0OB, 3aBUCSINAS OT 00beMa MPOHM3BOJCTBA M MPOJIAXK,
MOKET OBITh NEpecYUTaHa MPUMEHHUTEIHHO K Pa3lUYHBIM CIIEHapUsSM IPOrHO3a CIpoca Ha
BBIITYCKAaeMYI0 TPOIYKIUIO JIN0O K (hakTuueckoMy o0beMy npojax. OObdHO THOKHN OFOIKET
UCIIONIB3YETCS 111 KOHTPOJIS HOPMUPYEMBIX 3aTpar.

@OUKCUPOBAaHHBIM  OMHOKET NpPUMEHsAETCs JUIsl IUIAHUPOBAaHMUS  3aTpaTr, MaJlo
MI0JIBEPKEHHBIX BIUSHUIO U3MEHEHUS YPOBHS JI€JI0BOM aKTUBHOCTH, I1I0ATOMY CIIY’KHT OCHOBOM
Juist manupoBanus pacxonoB Ha HUOKP, anMuHuCTpaTUBHYIO A€ATEIBHOCTD U T. T,

CyiecTByIOT ClIeIyIONIre BUIbI (PUKCUPOBAHHBIX OOIKETOB:

* OHOKEThl «OT JOCTUTHYTOTO» COCTaBJSIIOT HAa OCHOBAaHMM aHAIM3a BBITIOJHEHUS
OIO)KETOB MPOLUIBIX MEPHOJIOB C YUYETOM OKMJAEMbIX M3MEHEHUH YCIOBHI XO034HCTBOBAaHUS
npeanpustus. Horna Takue 0ro1KeThl Ha3bIBAIOT IPEEMCTBEHHBIMH OIOKETaMU;

« OmUKeThl «C HyIs» {zero-basedbudgets). DTor Bua OMOMKETOB HE YUYHUTHIBACT
OpOIIbIE Pe3yJbTaThl, a OTTAJKHBAECTCA OT MPEICTABICHUM TOro, KaKMMH JOJDKHBI OBITh
3aTparbl B OyaymieM. Takod monaxon siBisieTcss 0ojiee TPYJAOEMKHUM, MOCKOJBKY KaXKIbId pa3
OrojpkeT paspabareiBaeTcsi ¢ HyJsd. bBIOJKEThl NPOEKTOB SBIAIOTCA Haubojee dYacTon
Pa3HOBUHOCTBIO TAKOTO THUIA OIOIKETOB.

ITo npuHIMIy pa3pabOTKK ¥ HAPaBIEHHOCTH MH(MOPMAIIMOHHBIX TOTOKOB Pa3INYaloT:

. OIO/1KEThI, TOCTPOEHHBIE «CHU3Y BBEPXY;

. O0JIKEThI, TOCTPOCHHBIE «CBEPXY BHU3Y.

Ha npaktuke B 4yucTOM BUZIE U TOT M JAPYrod MOAXOJA BcTpedarorcs penko. OObIYHO
npouecc pa3pabOTKM M COIJIacCOBaHMSI  OIO/KETOB  HOCUT  JIBYCTOPOHHHMM  XapakTep
npernonaralomuil  pa3paboTKy OIO/KETOB HHU3IIMMHU 3BEHBSIMH B IpejAeiax HpPOTHO3HBIX
3HAYEHUH OTAENbHBIX OKa3aTeNel, COrIaCOBaHHBIX C PYKOBOJCTBOM.

H 3aBucuMocTH 0T 0053aTEIbHOCTH UCIIOTHEHHUS BBIACISIOT OI0/PKETHI:

. JTUPEKTHUBHBIC;

. WHMKATUBHBIC.

JIMpeKTUBHBIMU OIOKETaMU SIBIISIFOTCST OFO/IKETHI, TOKa3aTeNIM KOTOPhIX HE TMOJUIO Kat
KOPPEKTHPOBKE U SIBIISIOTCS 00S3aTENbHBIMU JUIS MCIIONHEHHs. Y TBEP)KACHHBIA KBapTaIbHbINA
OIO/KET NBIKEHUS JCHEXKHBIX CPEACTB, KaK IMpaBUIIO, SIBISIETCS AUPEKTHBHBIM M JKECTKO
KOHTPOJIMPYETCSI pyKOBOACTBOM. Jl0ATrOCpOUHBIN OI0KET COAEPKHUT MPOTHO3HBIE TIOKA3aTEeNH,
JOCTHXKEHHE KOTOPBIX JKENaTeJbHO, HO BO3MOXKHbI YTOYHEHHS M  CYILIECTBEHHbIE
KOPPEKTHPOBKH.

[lo oTHoOmIEHHIO K OOBEKTY OIOKETHPOBAHUS BbLACTAIOT: DYHKIIMOHAIBHBIA OIOJIKET.



[InaHupoBaHMIO B JaHHOM Cllydae TMOJICKHUT OIpene- JienHas (QyHKLIHMOHaJIbHAas 00JacTb
NESTebHOCTH TPENNpPUATHS, HampuMmep OIO/DKET 3aKylOK OXBaThIBAET BCE OIEpaIUH
HOJpa3/ieIeHuil KOMIIAaHUH, OTBEYAIOLIHE 33 3aKYIIKH.

. OmnepannonHslii 0roKeT. B OromkeTe oTpaXkeHbI BCe IUIAHOBBIC MOKA3aTeNd
LEHTpa(pUHAHCOBON OTBETCTBEHHOCTH.

[To mpu3HaKy BBIIECICHUS YPOBHS M 00beMa OTBETCTBEHHOCTH:

. brojpker mpeanpusATHs MpeacTaBiseT CcOOO0H CBOAHYIO HH(pOpPMAIMIO O
Oro/pKeTax BXOAALIMX B HETO MOAPA3/CNICHHUH U ONpeeNsieT NOTPeOHOCTh BCETO MPEANPUiTHS B
pecypcax, HEOOXOIUMBIX JUI JOCTHKEHHS TOCTABICHHBIX LIEJICH.

. Broker nieHTpa (pUHAHCOBOM OTBETCTBEHHOCTH COCTOHMT W3 JOXOJOB W/WIIN
3aTpaTr, OTHOCALIMXCS K OIpPEIeIEHHOMY IHOApa3JeNeHHIo, HalpuMep OTAeNy MpOoJax,
¢uHAHCOBOMY OTJIEINY U T. II.

. brojpkeT mnpoekTa COAEpKUT IepedeHb 3aTpaT W pa3Mep KalMuTalbHbIX
BIIO’KCHMM, pAaCCYMTAHHBIN HA IIEPUOJ CPOKA €r0 pealn3alyy C JeTalu3aluen 110 IIaHuPyEeMbIM
JTanaM cjaadu paboT B paspese pecypcoB. Cpok peanusali MPOEKTa MOXKET OXBaThIBAaTh
HECKOJIBKO MEPHOJIOB ONEPAIIHOHHOTO OI0KETA.

. [Tocrareiinbie Oromxersl (line-item budgets) mpemycMaTpuBarOT >KECTKHIA
KOHTPOJIb 3a IEJIEBBIM HCIIOJIb30BAaHHEM CpEACTB, 3aIUIAHMPOBAHHBIX IO KaXIOH CTaTbe
pacxonoB. B ciydyae SKOHOMHUM CpencTB IO JaHHOHM cTaThe IepepaclpesielieHue B IOJb3Y
JPYTUX CTaTel 3TOTO LEHTPA OTBETCTBEHHOCTH OOBIYHO HE MPOUCXOIHMT.

4. OmnepaTuBHOE (PUHAHCOBOE IIIAHUPOBAHUE, €0 LEJIN U 331a4U

OmnepatnBHOe  (MHAHCOBOE  IUIAHMPOBAaHME  IPOAOJDKAET  MPOLECC  TEKYILEro
wiaHupoBaHust. OHO CBSI3aHO € pa3pabOTKOM KOMILIEKCAa KpaTKOCPOUHBIX IJIAHOBBIX 33aHUH 110
(uHAHCOBOMY OOECIIEUEHUI0 OCHOBHBIX HAIpPABJIEHUH  XO3SIMCTBEHHON J1€ATEIbHOCTU
KOPIIOpaIK WK €eCTPYKTYPHBIX mozpasieneHuidl. OnepatuBHoe (pUHAHCOBOE IUIAHUPOBAHHE
BKJIIOYAET COCTABJICHHME M MCIIOJIHEHHUE IUIATEKHOIO KaJIeHIaps, KacCOBOIO IUIAHA, a TaKKe
pacuet noTpeOHOCTEel B KPATKOCPOUYHOM KPETUTE.

[InarexxHplii KaneHAapp — IUIaH TPOU3BOACTBEHHO-(PMHAHCOBOM  J€SATENHOCTH
KOpIIOpallM¥ B KOTOPOM II0 JaTaM YKa3aHbl UCTOYHUKH JCHEKHBIX MOCTYIUIEHUH U PACXOMOB.
OcHOBHOH 11€/IbI0 pa3pabOTKU SIBJISIETCSl YCTAHOBJIEHHE KOHKPETHBIX CPOKOB MOCTYIIEHUS
JICHEXKHBIX CPEICTB U IUIATEIKEH, a TaKXKE MX NOBEACHHUE 0 KOHKPETHBIX HUCIIOJHUTEIEH B
¢dopMme muaHOBBIX 3a1aHui. OH cocTaBiseTcsl Ha KOPOTKUE nepuoibl (Mecsn, 15 nuel, nekana,
NATHHEBKA). PerraeT cinenyromue 3a1a4u:

. CBOJIUT TMPOTHO3HBIE BapHAHTHl JOXOJOB U pPacxoJoB (ONTUMHUCTUYECKHI,
peaTMCTUYECKUH, MEeCCUMUCTUYECKUN) K €IMHOMY 33/IaHUI0 1O (OPMHUPOBAHUIO JEHEKHBIX
IIOTOKOB 33 MECSIL;

. CUHXPOHMU3UPYET TIOJOXKUTEIBHBII W OTPULATENBHBIM JIEHEXKHBIE IOTOKH,
noBbIIas 3PPEKTUBHOCTh 000POTA KOPIIOPALIUH;
. o0ecrieynBaeT MNPUOPUTETHOCTh IUIATEXEH IO KPUTEPHIO HMX BIUSHUS Ha

KOHCYHBIC PE3YJIbTaThbl (bHHaHCOBOﬁ JACATCIIBHOCTH H a6COJ'IIOTHYIO JJUKBUJTHOCTHh JCHECXKHOI'O
IMMOTOKa KOpIHOopalunm,

° BKJIIOYAC€T YIPaBJICHUC OCHCKHBIMU IIOTOKaAMH B CHCTEMY OIICPATUBHOIO
KOHTPOJIJIMHTIA.
* CoCTaBlICHHE  NAAMENCHO2O KaﬂeHdapﬂ 3aKIIIO4acTCsl B OHNPCACICHUU

MOCJIEIOBATEILHOCTH M CPOKOB OCYIIECTBIICHUS PAacu€TOB JIsi CBOEBPEMEHHBIX PACUETOB I10
obs3aTenscTBaM Kopropanuu. OH BKIIFOUAET BCE PACXOJIbI U MOCTYTUICHUS CPEJCTB KOPIIOPALIUN
B HATMYHOM U Oe3Hamn4yHoi ¢opmax. COOTHOIIICHHUE TOXOTHON M PacXOIHOM YacTel KajaeHaaps
JOJKHO O0ecreunBaTh UX PaBEHCTBO JHOO MpEBBIIEHUE TOXOA0B Hal pacxomamu.Haubonee
pacmpocTpaHeHHON (OPMOH TIIATEKHOTO KaJeHAaps SIBISETCS €romoCTPOCHUE B pa3pe3e ABYX
pa3zenoB: rpaduka MpencTosIIUX MIaTeKeH U MOCTYIJICHUH AEHEeXKHBIX cpeacTB. OIHAKO eclu



IUITAHUPYEMBI BHJ] JIEHEKHOTO IOTOKAa HOCHUT OIHOCTOPOHHHMH XapakTep, TO IUIATeKHBIH
KaJeHJapb pazpabaTsiBaeTcs B (hopMe OHOTO pasfena.

. B kpynHBIX KOpHOpanusx BHIBI IUIATEKHOTO KaJdeHAaps TuQQepeHIpyOTCs
B pa3pes3e OTICIbHBIX BUIOB XO3SHCTBCHHOW JEATENLHOCTH (Ta0Nl. 2), a TaKkkKe IO IIEHTpam
OTBETCTBECHHOCTH.

Tabnnma 2 - Buasl miate)XHOTO KaJeHaaps

IInarexHbIi
KaJIeHJ1aphb

Kpatkas xapakrepuctuka

1. ITo onepanlnOHHON OEATEILHOCTU

Hamoroserit

PazpabareiBacTcsi 10 KOpIOpamuy B IIENOM M COAEPKHUT «rpaduk HAIOTOBBIX
TulaTexe» (BO3BpaTHBIC IUIATEKHM HO HAJOTOBBIM IepepacyeTaM BKJIIOYAIOTCS B
KaJeH/Japh WHKAacCallud AEOMTOPCKOW 3aJ0DKEHHOCTH). B HeM oTpakaroTcsi CyMMBbI
HaIOroB, COOpOB W IUIATEXEH, IEPEUUCISIEMBIX KOpIopanded B OIOMKETHI M BO
BHEOIOKeTHBIE (QOHIBI. JaTOM yIUlaThl cYMTAeTCsl TOCHEIHHHA JIeHb YCTaHOBJICHHOTO
CpOKa MepeurcIeHHs HAIOTOB KaXKJ0ro BUaa

WNuxaccauun
IMeOMTOPCKOM
3aI0JDKEHHOCTH

PaspabatsiBaercst o kopropanuu B 1esom. [Ipyn Hanu4Yuy cnienuanu3npoBaHHOTO
moxpasieneHuss (KpeAUTHOro OTHeNa) MOXET BKIYaTh TOJBKO €ro IIaTeXH,
BKJIFOYaeMble B CyMMax M CPOKH, MPEIyCMOTPEHHBIE COOTBETCTBYIOIIMMHU JOTOBOPAMH C
KoHTpareHTamu. 110 mpocpoyYeHHO# NeOUTOPCKOM 3aJOIDKEHHOCTH TIATEXU BKJIIOYAIOTCS
Ha OCHOBE IIPEABAPHUTEIHHOTO COTJIACOBAHWS CTOPOH. JlaHHBIM KaJeHIaph COJCPIKUT
OJIMH pa3fen — TpaduK MOCTYIUICHHUS JEHE)XKHBIX CpeACTB. JlaToi MOCTYIUICHHUS ICHEKHBIX
CPEZICTB CUNTACTCA ACHb UX 3aUMCIICHUS HA PACUETHBIN CUET

O06cnyKIUBaHUS
(DMHAHCOBBIX KPEIUTOB

B cootBeTcTBUHM € MEXIYyHapOJHOM MPAKTUKOW COCTAaBJICHUS OTYETHOCTH U
[IPOTHO3UPOBAHUS JEHEKHBIX NOTOKOB COAECPKHUT CYMMBI MPOLICHTOB, BBHIIUIAYMBAEMBIX 32
KpPEINUT, JH3MHIOBHIC IUIATE)KH M JPYTHE PacXogsl IO OOCITY)KHUBaHHIO (PHHAHCOBOTO
KpeInTa, MOCKOIBKY OHH BXOAAT B COCTaB Ce0ECTOMMOCTH TPONYKIMA U BIHUSIOT Ha
pa3mep omepannoHHOW mpHOBUTH. COAEPKUT OAMH pa3uel — «rpaduk BHIILIAT,
CBSA3aHHBIX C oOOCHyxuBaHHeM (uHaHCOBOro Kpeautay. CyMMBbI M JaThl BBIILIAT
BKJTIOYAOTCS B TUIATEKHBIN KaJlEHaph B COOTBETCTBUU C YCIOBUSMU JI0TOBOPOB

Bemar
BapabOTHOM MIIATHI

PazpabareiBacTcsi TpH  HAJIMYUM ~ MHOTOCTYNEHYaToro rpaduka BeILIAT
3apaOOTHOM TIaThl pa0OTHUKAM CTPYKTYPHBIX MOApa3zieseHui ((huiinanos, HEeX0B U T.II.).
JlaTbl BBIIUIAT YCTAHOBJEHB! KOJUICKTHUBHBIM TPYJIOBBIM JOTOBOPOM HJIM KOHTPAKTOM, a
CyMMBI LITaTHBIM PacIUCAHMEM M CMETOH 3aTpar. J[aHHBIN KaleHIapb COICPKUT OJUH
pasnen —

«rpad¥K BBIIUIAT 3apa0OTHON IIIIATHD)

DopMupoBaHus
[TPOU3BOJCTBEHHBIX
3a11acoB

Pa3pabaTpiBacTcs 1Mo IIEHTpaM 3aTpar. B cocTaB miatexei BKIIOYAIOT CTOMMOCTD
BaKyaeMbIX ChIPhsi, MATEPUAIIOB, MOy (PaOPUKATOB, KOMIUICKTYIOIUX HU3JC/IUH, a TaKKe
[pacxoJpl MO TPAHCIOPTHUPOBKE M CTPAXOBAaHUIO B MpPOLECCE MEPEBO3KU, XPAHEHHUIO.
JlaHHBI KaJeHAAph CONEPXKHUT OJUH pa3llel — «rpaduk IUTaTeked, CBA3aHHBIX C
(opMHUpOBaHHEM  IPOU3BOJICTBCHHBIX 3amacoB». CyMMBI W JaThl  IUTaTeXed
lyCTaHaBIMBAIOTCSI B COOTBETCTBUM C JOrOBOpaMH WJIM IUIAHAMM 3aKy[KHM TOBapHO-
MaTepuaibHbIX LEHHOCTeH. B cocraBe marexeld oTpaxkaerca W MOramieHue
KpEIUTOPCKOM 3aJJ0JKEHHOCTH T10 pacyeTaM ¢ MOCTaBUIMKAMU

anaBnquecxnx
[pacxoa0B

OTpaxaroTcss IUIaTEXHW IO 3aKylKe KaHIEISAPCKUX  IPUHAICKHOCTEH;
KOMITBIOTEPHBIX MPOTPAMM U CPEJICTB OPITEXHHUKH, HE BXOJIIINX B COCTaB BHEOOOPOTHBIX
AKTHBOB; PacXo/bl Ha KOMaHIUPOBKH; IIOYTOBO-TeIerpadHbIe PaCX0/bl U IpyTHE 3aTPaThI,
CBSI3aHHBIC C YIIpaBIeHHEM (KpoMe 3aTpaT Ha OIUIaTy TpyJda aJAMHHHACTPaTHBHO-
lyIpaBJIeHIeCKOTo repcoHana). Kanennaps coqepKuT oanH pasaen — «rpaduk miaTexei
Mo 0OLIEX03HCTBEHHOMY yrpaBieHHIo». CymMMa IaTexxeil B HeM OIpezesseTcss CMeToH,
A JaThl MX OCYILECTBIEHMS — IO COTJAaCOBaHHIO C COOTBETCTBYIOIIMMH CITy:KOaMH
KOpIIopanun

Peanuzanyn
MPOIYKIUH

Pa3pabatriBaeTcst 0 IIEHTpaM AO0XOAOB M NpHObUTH. KanmeHmapb COIep)KHT 1aBa
pa3nena

— «rpad¥K MOCTYIUICHUS IJIaTEXeH 3a peaIn30BaHHYI0 MPOIYKIUIO» U «rpaduk
[pacxo0B, 00eCIIeUNBAIONINX peaM3alMio MPOLYKINN». B mepBoM pasjnene oTpaskaroTcs
MOCTYIMJIEHUS] I€HEKHBIX CPEACTB IPU HAIWYHBIX PacueTax 3a MPOTYyKIHIO, BO BTOPOM —
[pPacxo/1bl Ha MapKETHHT, coJiepKaHue COBITOBOW CETH, peKJIamMy M T.II.

2.1lo I/IHBGCTHL[I/IOHHOfI JCATCIBHOCTHU

DopMHUpOBaHUSL
mopTdens A0ATOCPOYHBIX
(bMHAHCOBBIX MHBECTUIIHI

CocTouT U3 OByX pasfenoB — «rpaduka 3aTpaT Ha NPHOOPETEHUE Pa3IMIHBIX
IMOATOCPOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB HHBECTHPOBAHU (AKIUii, oOMHrannii u Ap.)u
«rpadrka MOCTYIICHHWS IWBHIACHIOB M TPOILEHTOB IO JOJITOCPOYHBIM (DHHAHCOBBIM
MHCTPyMEHTaM  HHBECTHIMOHHOTO  mnoprdens». [lokazatenun mepBoro  pasjiena
[yCTaHAaBIMBAIOTCS TI0 COTJIACOBAHMIO C (PMHAHCOBOM CITy>k00ii, a Broporo — Ha 0a3e

YCIIOBUI 3MUCCHU (DUHAHCOBBIX HHCTPYMEHTOB HOPTQEIs




Peanuzanun
MPOrpPaMMBbI peaNbHBIX
MHBECTUITUH

Co/lepKUT TOKAa3aTeNu JBYX pas3leloB — «rpaduK KamuTalbHBIX 3aTpar
(3aTpaThl Ha TMPUOOPETCHHE OCHOBHBIX CPEJCTB M HEMATEPUAIBHBIX aKTHBOB) M «Tpaduk
MOCTYIUICHNS! WHBECTHLHOHHBIX pPecypcoB» (MO OTHENbHBIM HCTOYHHMKaM). Kanenmaapb
COCTaBJISIETCS B pa3pe3e LEHTPOB OTBETCTBEHHOCTHU (LIEHTPOB MHBECTHUIMI) KOPIIOPALIUH.
Ero cTpykTypa aHajJOrM4Ha MpPEALICCTBYIOIIEMY BHIY KaleHIAps C OrpaHHYCHHEM
ITCHE)KHBIX MOTOKOB

OJTHMM MHBECTHUIIHOHHBIM ITPOCKTOM

3. Ilo punauCcOBOI

JCATCIIBHOCTHU

DOMHUCCUHAKITUHA

Kanenmapes nmeeT nBe pPa3sHOBHUAHOCTH, 3aBHUCSIINE OT CTaJuM BBIXOJA Ha
(hoHOBEI pHIHOK. Eciyi 0H pa3pabaTeiBaeTCs 1O Hadasia MPOJAXKH aKIMHA Ha MEPBUIHOM
[PBIHKE, TO BKJIIOYAET OAMH pasiei: «rpaduk IulaTexed, 00ecnedrBaIomuX MOATOTOBKY
PMHUCCHUU aKLUi», eCu JUId NMPOJaKu akIuil, TO B €ro COCTaBe COAEpKaTCs IMOKa3aTesln
NMBYX pasfenoB: «rpaduka MOCTYIUICHHS JEHEXKHBIX CpPEJCTB OT SMHUCCHUHM aKIMH» U
«rpaduka  TUIaTexed, — O00eCHeYMBAIOIIMX  MPOAAXY  akiui»  (KOMHCCHOHHOE
BO3HArpakaeHue

MHBECTHLMOHHBIM OpOoKepam, pacxo/ibpl Ha HH(OpMAaLHUIO U T.11.)

DMmuccuu
oOAranmit

Ero pa3paboTka HOCHT NEPHOAMYECKHH XapakTep, a NPHHIMIBI IOCTPOCHUS
AHAITIOTMYHBINIPEABIAYIIEMY KaJICHIAPIO

AMopTH3anuu
OCHOBHOTO Joara
(hMHAHCOBBIM KpeauTaM

1o

ConepXuT OOWH pasgen — «rpadyK aMOpTH3aLUH OCHOBHOTO poiray. Ero
rokazatenu uddepeHnupyroTes B pa3pese Kaxaoro kpeaura. CyMMBl IIaTexei 1 CpoKu
[YCTaHABIMBAIOTCA B COOTBETCTBHM C  YCIOBHSAMH KPEOUTHBIX  JOTOBOPOB C

KOMMEpYECKUMHOAHKaMH U IpyTUMU (PMHAHCOBBIMU MHCTUTYTaMHU

Bunpl mmarexHoro kajeHaapss MOTYT JAOMOJHATHCS B 3aBHCHUMOCTH OT oObeMa U
cnenupuKd XO3SUCTBEHHOM JEATENBHOCTH Kopropanuu. KOHKpeTHBI mepeueHb OHa
YCTAHABIIMBAET CAMOCTOSITENIbHO. Psii moka3aTenel IIaTeHOro KajJeHAapsh MOXET HOCUTh He
(buKCUpOBaHHBIN, a MEPEeMEHHBIH XapakTep (BapuaHT T'MOKOro IIIATEKHOTrO KaueHaaps). B
Takol (opMe IUIATeXKHBIM KaJlCHIaph JOBOAUTCA OOBIYHO JO OTACIBHBIX IIEHTPOB
OTBETCTBEHHOCTH.

[TomMuMoO mIaTeKHOrO KajeHIapsi B KOPIOPALUU MOXKET COCTaBISATCS KACCOBbIU NIAH,
IpeJCTaBisIIoNe coboi TuiaH 0o00poTa HANUYHBIX JIEHET dYepe3 Kaccy, oOecreduBarolien
CBOEBPEMEHHOE TIOJyYCHHE HAIMYHBIX JEHEr B OaHKE M KOHTPOJIb 3a MX MOCTYIUIEHHEM U
ucnois- 30BanueM. OH cocTaBnseTcs Ha kBapTan. Kopnopamuu o0si3aHbl cjaBaTh B 0aHK BCIO
JIEHEKHYI0 HAJTUYHOCTh CBEPX JIMMHUTOB, YCTAHOBJIEHHBIX OAHKOM.

KaccoBblii 171aH COCTOUT U3 YEThIPEX Pa3AesioB: 1) HCTOYHUKU MOCTYIJICHUS HAJTUYHBIX
JIEHET; 2) pacxo/pl; 3) pacyeT BhILIAT 3apaO0OTHON IMaThl U MPOYMX BHUJIOB OILIATHI TPyHa; 4)
KaJIeHJ1apb Bbl1a4

3apa0OTHOM TJIaThl PA0OYHMM U CITYXKAIIUM 0 YCTAaHOBJIEHHBIM CPOKaM (CyMMBI BBITIIAT
HAIMYHBIMU JIEHbT'aMHU, TIOJTy4YaeMbIMU B OaHKE).

Pa3paboTka xaccoBOro mjaHa HaAYMHAETCs C MEPBOIO pas3felsia, B KOTOPOM OTPaKaroTCs
MOCTYIUICHHSI HaJMYHBIX JEHET B Kaccy Kopropamuu (KpoMme JEHET, MOoJdy4aeMblX B OaHKe).
BtopsiM a3Tanom pa3paboTKH SBISETCS pacyeT TPEThEero pasjena KaccoBOro —IUIaHA.
[Tnanupyembiit ¢oHI 3apabOTHON TMIATBI U MPEMHH PACCUUTHIBAIOTCS HA OCHOBE TOJOBOTO
MJIaHa Ha COOTBETCTBYIOMIMI kBapTail. [locie pacuera BhIIIaT 3apabOTHOM IJIATHI 3aMOTHAETCS
BTOpOU paznen — pacxoqsl. Bo BTopoM pa3zjiene Mmoka3bIBalOTCS Pacxobl B BHIE HATUYHBIX
JIeHeT Ha 3apa0OTHYIO IUIaTy, KOMAaHJIMPOBOYHBIE W XO3SUCTBEHHBIC pPACXOJbI, BBHITIIATY
MOCOOMIA 1O COLMaTbHOMY CTPaXOBaHUIO U T.I1.

B derBepTroM pasznene 3amosHSIETCS KaJleHIaph BbIad 3apa0OTHOM IUIAThl pabodnM |
CIy>KallluM, 1€ YKa3bIBAIOTCSI CYMMBbI BBIIUIAT HAJIMYHBIMU JIECHBIAaMU B YCTAaHOBJICHHBIE CPOKHU
(KOHKpETHBbIE YHClla KaXJ0ro Mecsia). OTH CyMMBbl B COOTBETCTBHH C JOTOBOPOM pPAacCUETHO-
KacCOBOTO OOCTYyXMBaHUS OaHK BBIJACT KOPIOpAMA 32 YCTAHOBIEHHYIO B JIOTOBOpE
miaty.Ecam  xopmoparusi MCHBITBIBAET TMOTPEOHOCTh B KPAaTKOCPOYHOM KpeauTe, TO B
orepaTUBHOM (PMHAHCOBOM IUTaHE YKa3bIBAIOTCS PACUEThl IO HEMY. baHK OCyIIecTBIsSET pacyeT
pa3Mepa KpeauTa MU CyMMbl HPOLEHTOB, IOCIE YEro 3aKJII0YaeTcsl J0roBop. Y CIOBUS
KPEAUTHOTO JIOTOBOPA OMpEAeINsAeTcs OAaHKOM MO COTJIAIICHHUIO C KPeAUTyeMoi Koproparueit. B
KaXKJOM KPEJAUTHOM JIOTOBOPE OTPaXKArOTCS:



- 00BEKT KpeUTOBaHMS U pa3Mep CCyAbI;

- YCIIOBHS BBIJIa4M U MOTALICHUS CCY; |

- INPOLICHTHBIE CTAaBKH;

- 00s3arenbCcTBa OpraHU3alMu-3aeMINKKA 110 3AJI0TY KPEIUTYEMBIX LIEHHOCTEH;

-IepeYCHb PACYETOB M CBEAEHUIH, HEOOXOAMMBIX Ul KPEIUTOBAaHUS, CPOKU MX
IIPEIOCTABIICHUS U IPYTUE YCIOBHUSL.



2. METOAUYECKHUE YKA3AHUSA
O MPOBEJEHUIO MPAKTUYECKHUX 3AHATHI

2.1 TIpakrtuueckoe 3ansitue Ne I13 -1 (1 yac)

Tema: «PuHaHCOBAs MOJUTHKA Kopropanuu»

2.1.1 3apanme nJis1 paGoThI:

1. ®wunaHCcOBas MOJUTHKA KOPIIOPAIUH, €€ LIEJIU U 33]]a91
2. ®wuHaHCOBas cTpaTerus ¥ (UHAHCOBASI TAKTUKA KOPIOPAIIMU
3. OcHoBHbIE 3Tarbl JOPMHUPOBAHUS (PUHAHCOBOI MOJUTUKU KOPIIOPALIUH
4, Pons ¢dunHancoBoro meHemkepa W (UHAHCOBOTO aHAJMTHKA B pa3pabOTKe U
peanu3anuupUHAHCOBOHN MOTUTUKA
5. VYuderHas v HAJIOTOBAsI MOJIUTHKA KOPIIOPALTUH
KpeauTHas monMTiKa 1 yrpasjieHue 3aéMHBIMU CPEICTBAMH
AMOpTH3aIMOHHAS MTOJIUTHKA U YIIPABICHNE OCHOBHBIM KaIUTAJIOM
LleHoBast MO THKA
JluBHIeH/THAS TOTUTHKA

©oo~N>

2.1.2 Kpartkoe onucanue NpoBOAUMOI0 3aHATHSI:

1. VYcTHBIM ompoc Mo BONpocaM MPAaKTUYECKOrO 3aHsATUs, OOCYKIEHHE OTBETOB B
TpyIIIE IOTEME 3aHSTHS.

2. IlucbMeHHBIM OIPOC IO KOHTPOJIBHBIM BOIIPOCAM Ul TEKYILIEro KOHTPOJIS
YCIIE€BAEMOCTHUIIO U3y4aEMOU TeME

3. 3acnymmBaHME JOKIAAOB CTYACHTOB IO BOIpPOCAaM IJsi CaMOCTOSTEIBHOIO
W3Yy4YEHUs ITOTEME 3aHSTHS.

4, HpI/I IoABEACHUN urora MMPAKTUYCCKOI' 0o 3aHATHUA 1o JUCHUIITMHEC
npenoaaBarTeiib yACJIsI€T BHUMAaHNUC (I)OpMy'HI/IpOBKaM BBIBOAOB ITO paCCManPIBaeMOﬁ
TEMEC

2.1.3 Pe3yabTaThl U BHIBOJBI:

OcCyIIecTBIIEHO 3aKpeIuIeHHEe M YIUIyOJICHHE 3HAHWUW, TOJYYCHHBIX Ha JICKIUAX |
NPUOOPETEHHBIX B TMPOLIECCE CAMOCTOATENbHOW pPabOTHl ¢ yuyeOHOW JUTepaTypow,
(dbopMHUpOBaHUE Yy CTY/IEHTOB YMEHHI M HABBIKOB PaOOTHl ¢ HAy4YHOM JUTEpaTypoil, yMeHue
AQHAIM3UPOBATh PA3NUYHbIE HMCTOYHMKH HWH(POpPMAIMH, TOTOBUTHCS K BBICTYIICHUSIM.
CrocoOHOCTh CTYJ/ICHTa JIOTHYECKH BEPHO, apTyMEHTHPOBAHO W SICHO CTPOUTH CBOIO YCTHYIO
peub. CopeprkaHre BOIPOCOB UMEET MPEUMYIIIECTBEHHO TPAKTHUECKYIO HAITPABIEHHOCTb.

Wx oOcyxnenne crnocoOCTBYeT BBIPAOOTKE HAaBBIKA Yy CTYAEHTOB MPUMEHSTH T WA
UHBIE TEOPETHUECKUE TOJIOKEHUS 110 TUCIUIUIMHE K MPAKTUYECKUM CHTYallUsIM.
2.2 Tlpakrtuueckoe 3ansitue Ne I13 — 2 (1 yac)

Tema: «OcHOBBI yIpaB/ieHUs] AKTHBAMH KOPIOPALMN

2.2.1 3anpanme nJisi paGoThI:

1. OHGHKa COCTOsIHMAA W HMCIIOJIB30BaHMA OCHOBHBIX CPEACTB U
HE3aBCPIICHHOTOCTPOUTCIILCTBA



2. CocraB M CTpPyKTypa HEMaTepHAJbHBIX AKTHMBOB M JOXOJHBIX BJIOKEHUU B
MaTepUaIbHBICLIEHHOCTH

3. CocraB, nuHamMuKa U OIleHKa 3(PQPEKTUBHOCTH JOJTOCPOUYHBIX (DUHAHCOBBIX
BiIOkeHUH 4.0mnepanuoHHbId, MPOU3BOJACTBEHHBIH W (DUHAHCOBBIM LHKIIBI XO3SMCTBYIOIIETO
cyobekTas.YpaBieHue 3anacaMmu

6.YmpapieHue 1eOMTOPCKON 3a/10KEHHOCThIO 7. Y IpaBlieHUE JEHEKHOM HATMYHOCTHIO

2.2.2 Kparkoe onucaHue NPOBOAMMOI0 3aHATHSA:

1. VcrHBI ompoc mo BoOIpocaM IMPaKkTHYECKOIO 3aHATUSA, OOCYXJAEHHE OTBETOB B
rpyIIIe IOTEME 3aHATUS

2. 3acnymmMBaHME JOKJIAJ0B CTYAEHTOB IO BOIpOCaM JJsi CaMOCTOSTEIbHOIO
M3Yy4YEHUs MTOTEME 3aHATHS

3. IIuceMeHHBI OOPOC IO KOHTPOJBHBIM BONPOCAM I TEKYLIErO0 KOHTPOJIS
YCIIEBAEMOCTHUIIO U3Y4YaeMOU Teme

4.  Pemenue 3a/1a4 0 U3y4acMoOU TeMe

5. TectupoBaHue Mo TecTaM Uil TEKYLIETO KOHTPOJS YCIEBAEMOCTH IO TeMaMm
u3y4eHHbIM Bl Monyie

6. Ilpu moxBeneHMM UTOra MPAKTUYECKOTO 3aHATHS MO JUCLUUIUIMHE MPErnojaBaTelb

YACIACT BHUMAHUC (1)OpMy.]'II/IpOBKaM BBIBOAOB I10 paCCManI/IBaeMOfl TEMC

2.2.3 Pe3yabTaThl U BHIBOJBI:

OcyIIecTBICHO 3aKpeIuieHHe M YIUIyOJIeHHE 3HAHWUW, TOJYYEHHBIX Ha JICKIUAX U
npuOOpPETEHHBIX B MPOIECCE CaMOCTOSTEIbHOW pabOThl ¢ y4eOHOH JHMTEepaTypoi,
(GopMHUpOBaHUE Yy CTYJIEHTOB YMEHHMH M HABBIKOB PaOOThl ¢ HAy4YHOM JUTEpaTypoil, yMeHue
AQHAJM3UPOBATh PA3IMYHbIC HWCTOYHMKH WH(POPMALMU, TOTOBHUTHCS K  BBICTYIUICHHSIM.
Croco0HOCTh CTY/ICHTa JIOTHYECKH BEPHO, apryMEHTHPOBAHO W SICHO CTPOUTH CBOIO YCTHYIO
peub. ConmeprkaHue BOMPOCOB MMEET MPEUMYIIECTBEHHO MPAKTHYECKYI0 HAMpaBlIeHHOCTh. X
o0cyxJieHue CrocoOCTBYeT BBIpAOOTKE HaBbIKA Y CTYJIEHTOB NIPUMEHATh T€ WM HHbBIE
TEOPETUUECKHE MOJOKESHHS 110 JUCHUIIIIMHE K MPAKTUYECKUM CUTYAIHsIM

2.3 TlpakTtuueckoe 3ansitue Ne I13 - 3 (1 yac)
Tema: « IHHOBAUHOHHAN JAEATEIHHOCTH KOPIOPAIAN»
2.3.1 3apanmue nJis1 padoThI:

1. CymHocTh ¥ 3Ha4€HUE MHHOBALUMI B IE€ATEIbHOCTH KOPIIOPALNAN
2. VIHHOBaIMOHHBIE LIEJIU, TPOEKTHI U IPOTPAMMBI.

3. Oco0eHHOCTH MHHOBAIIMOHHBIX CTPAaTeruii KOpropaui

4. OueHka JOXOIHOCTH MHHOBAIIMOHHBIX IPOEKTOB

2.3.2 Kparkoe onucaHue NpoOBOAMMOIo 3aHATHA:

1. VYcrHBI ompoc mo BONpOocaM MPaKTHYECKOIO 3aHATUSA, OOCYXJIEHHE OTBETOB B
IpYyIIIE IOTEME 3aHATHS.

2. IluceMeHHBIM ONPOC TIO KOHTPOJIBHBIM BOIPOCAaM JUIsl TEKYIIEr0 KOHTPOJIS
YCIIEBAEMOCTHUIIO U3Y4YaeMOU TeME

3. 3acnmymmBaHME JOKIAAOB CTYICHTOB IO BOINPOCAM ISl  CaMOCTOSTENBHOIO
U3Yy4YeHUs 110

TEeMe 3aHSTHS.
4. Pemenue 3a/a4 mo u3y4yaeMou Teme



5. Ilpp mnogBeaeHMM  WTOra  INMPAKTUYECKOIO  3aHATUA 1O  JUCUUIUIMHE
IpernoaBareb yAeaseT BHUManue (popMyInpoBKaM BBIBOJIOB MO0 PaccMaTpUBaeMOi
TEME.

2.3.3 Pe3yabTaThl U BHIBOJIbI:

OcyluecTBI€HO 3aKperuieHne W yriyOjJeHHe 3HaHWM, MOJYyYEHHBIX Ha JeKUUAX U
NPUOOPETEHHBIX B MPOLIECCE CAMOCTOSATENbHOW pPAabOTBI ¢ y4eOHOW JIUTEpaTypow,
dbopMUpOBaHUE Yy CTY/IEHTOB YMEHHI M HABBIKOB PaOOThl ¢ HAy4YHOH JUTEpaTypoil, yMeHue
AHAJIM3UPOBATL  PA3JIMYHBIC HWCTOYHUKHU I/IH(bOpMaI_II/II/I, FOTOBUTHCA K  BBICTYIUICHUAM.
CnocoOHOCTh CTy/E€HTa JIOTHYECKU BEPHO, apryMEHTUPOBAHO U SICHO CTPOUTH CBOKO YCTHYIO
peub. ColepkaHue BOMPOCOB MMEET MPEUMYLIECTBEHHO MPAKTUYECKYI0 HANpaBJIEHHOCTh. Mx
oOcyxJieHue CrocoOCTBYeT BBIpAOOTKE HaBbIKA Y CTYJIEHTOB NIPHUMEHSTh T€ WM HWHbBIE
TCOPCTUUCCKHUC MMOJTOKCHUSA MO AUCHUIUIMHE K IMPAKTUYCCKUM CUTYyalluiIM

2.4  TIpaktuyeckoe 3anstue Ne I13 - 4 (1 yac)

Tema: «DUHAHCOBBIE PECYPCHI M KANTUTAJ KOPIOPALMK)

241 3apanme 1Jis1 padoThI:

1. Hcrounuku QuUHAHCUPOBAaHUS TeKylled, WHBECTUIIMOHHON M  (huHAHCOBOM
JESTeIbHOCTUXO03SICTBYIOIErO CyObeKTa

2.  Kanuran npeanpustus u  kinaccudukaums ero BuaoB. CTpykTypa U
(uHAHCOBASICTPYKTYypa KanuTaia

3. CobcTBeHHbIM KamuTald U nopsiiok ero (opmupoBanus 4.OopMupoBaHre 3a€MHOTIO
Kanuraia

5. OueHka 3KOHOMUYECKOH 11e71ec000pa3HOCTH IPUBIICUCHUS 3aeMHBIX CPEZICTB

6. Kpurepun 3¢hpeKTHBHOCTH HCIIOIb30BaHUS KaluTaia

2.4.2 Kparkoe onucaHue NPOBOAMMOI0 3aHATHSA:

1. VYcrHBI ompoc mo BompocaM MPaKTHYECKOIO 3aHATUSA, OOCYXJEHHE OTBETOB B
IpYIIIE IOTEME 3aHATHS.

2. IlucpMeHHBIM ONPOC 1O KOHTPOJIBHBIM BOIPOCAM JUIsl TEKYIIEro KOHTPOJIS
YCIIEBAEMOCTHUIIO U3Y4YaeMOU TEME

3. 3BacnymmMBaHHE JOKIAJ0B CTYAEHTOB IO BOINpOCaM JJsi CaMOCTOSTEIbHOIO
U3Yy4YEeHUs MTOTEME 3aHATHS.

4.  Pemenue 3a/1a4 o U3y4aeMou Teme

5. Ilpm mnoxBeneHMM  WUTOra  NPAKTUYECKOTO  3aHATHSA 1O  JUCLUIIIMHE

MpernoaaBaresb yeiseT BHUMaHue (pOpMyIMpOBKaM BBIBOJIOB 110 paccMaTpUBAEMO

TEME.

2.4.3 Pe3yabTaThbl U BHIBOJbI:

OcyI1ecTBIEHO 3aKpeIuleHue W YriyOleHue 3HaHUHM, MONYyYEHHBIX Ha JEKIHAX U
NpPUOOPETEHHBIX B MPOLIECCE CaMOCTOATENbHOW pPabOTHl € y4uyeOHOW JIUTepaTypow,
¢dopMHpOBaHUE y CTYIEHTOB YMEHHMH M HaBBIKOB pabOTHl ¢ HAyYHOH JHUTEpaTypoi, ymMeHue
aHAIN3UPOBATh

pa3IuyHbIe WCTOYHUKM HWH(OpPMAIMU, TOTOBUTHCA K BBICTyIUICHHSM. CrocoOHOCTH
CTY/IEHTa JIOTUYECKH BEPHO, apryMEHTUPOBAHO M SICHO CTPOUTH CBOIO YCTHYIO PEUb.
ConepkaHrie BONPOCOB HMMEET MPEUMYIIECTBEHHO TMPAKTHYECKYI0 HAMpaBICeHHOCTh. X



oOcyxJieHHe CrocoOCTBYeT BBIpAOOTKE HAaBbIKA Y CTYJIEHTOB NPHUMEHATh T€ WM HWHBIE
TEOPETHUUECKHUE TOJIOKEHUS IO TUCIMIUIMHE K MPAKTHUYECKUM CUTYaIUsIM

2.5 IIpakrtuueckoe 3ansitue Ne I13 - 5 (1 yac)

Tema: «YnpaBJieHne 3aTpataMu U (PMHAHCOBBLIMH Pe3yJibTATAMU KOPIOPALUMN»

25.1 3apanme nJis1 paGoThI:

1. 3arpatsl, pacxobl, U3IEPHKKHU — CYIIHOCTh U SKOHOMHYECKOE 3HAUCHHE

2.  Mopnenb «3aTpaThl — 00BEM MPOJIAXK — MPHOBLIB

3. OmepanMoOHHBIN phIYar U OMpeeICHUE CUITBI €ro BO3eHCcTBH. 3anac (GUHAHCOBOM
IPOYHOCTH

4. Metoapl MJIAHUPOBAHUS 3aTpaT Ha MPOU3BOJCTBO U pEATU3ALMIO TPOAYKIIHH,
BBIPYUYKHOT MIPOJIAXK.

5. [InanmpoBaHue u pacnpeaeneHue NpUObUIH KOPIOPALUU

2.5.2 KpaTKOC ONMUCAHUE MPOBOAUMOIO 3aHATHS:

1. VYcrTHBIM ompoc Mo BONpocaM MPAKTUYECKOIO 3aHsATUs, OOCYKIEHHE OTBETOB B
rpynmne noremMe 3aHsATHs

2. 3acnymmMBaHME JOKJIAJ0B CTYACHTOB IO BOIpPOCAaM JJsi CaMOCTOSTEIBHOIO
U3YYEHHUsS [TOTEME 3aHSITUS

3. IluceMeHHBI ONPOC IO KOHTPOJBHBIM BONpPOCAM JJI TEKYLIEro KOHTPOJIA
YCIIEBAEMOCTHUIIO U3Y4aeMOU TeMe

4.  PemeHue 3aga4 1o u3y4aeMou TeMe

5. TectupoBaHue mO TecTaM Uil TEKYIIEro KOHTPOJSA YCIEBAEMOCTH IIO TeMam
U3Y4YEHHBIMBO 2 MOJZlyJIE

6. Ilpu mnoaBegeHMM  UTOra  MPAKTUYECKOIO  3aHATUS MO  JUCUUIUIMHE

MpernoaaBaresb ye/iseT BHUMaHue (pOpMyIMpOBKaM BBIBOJOB [0 paccMaTpUBAEMOI

TEME.

2.5.3 Pe3yabTaThl U BHIBOJBI:

OcCyIIecTBIEHO 3aKpeIuieHHe M YIUIYOJICHHE 3HAHWUW, TOJYYCHHBIX Ha JICKIUAX |
IPUOOPETEHHBIX B IPOLIECCE CAMOCTOATENbHOW paboThl €  ydyeOHOW JHUTEepaTypou,
(dopMHpOBaHUE y CTYIEHTOB YMEHHMH M HaBBIKOB pabOTBl ¢ HAyyHOH JHUTEpaTypoi, yMeHue
AHAJIM3UPOBATE  PA3JIMYHBIC HWCTOYHUKHU I/IH(bOpMaHI/II/I, FOTOBUTHECA K  BBICTYIJICHUSAM.
CrocoOHOCTh CTYJI€HTA JIOTUYECKH BEPHO, apryMEHTHUPOBAHO M SICHO CTPOMTH CBOIO YCTHYIO
peub. CozpepkaHue BOIPOCOB MMEET MPEUMYIECTBEHHO MPAKTUYECKYIO HAIlpaBIeHHOCTb. Ux
00CyX/IeHHEe CIIOCOOCTBYET BBIPAa0OTKE HAaBBIKA y CTYJEHTOB IPHUMEHATh T€ WIM HHBIE
TCOPCTUUCCKHUC MMOJTOKCHUSA IO AUCHUIIIMHE K IMPAKTHYCCKUM CHTYyallusIM

2.6  IIpaxrnueckoe 3ansTHe Ne I13 -6 (1 uac)

Tema: «Cucrema Ha10r000/10KeHUS KOPIOPALMIi»

2.6.1 3anaunue nys padoThI:

1. ®uHaHCOBO-TPABOBBIEC ACMIEKTHI HAJIOTOOOIOKEHUS

2. CopeprxaHue KOPIOPATUBHOTO HAJIOTOBOT'O TUTAHUPOBAHMSI U €70 TIPUHITUTIBI

3. MexayHapoaHoe KOPIIOpaTHBHOE HAJIOTOBOE TIIAHUPOBAHHE

4.  VYwuerHas " JIOTOBOpHAs MOJIUTHKA Kak croco0 ONTUMH3ALINHI
Hanoroo6noxenus. [ImanupoBanue OTIEIHHBIX HAIOTOB



5. HanoroBoe 6pems X03sICTBYIONIETO CyOBbeKTa: OHATHE i METOBI pacyeTa

2.6.2  Kparkoe onucaHue NpoBOMMOI0 3aHATHS

1. VcTHBIA ompoc IO BOINPOCAM MPAKTHYECKOTO 3aHATHS, OOCYXICHHE OTBETOB B
CPYIIE MOTEME 3aHSTHS.

2. IlucbMeHHBIM OMPOC TIO KOHTPOJIBHBIM BOINpPOCaM JUISI TEKYIIEro KOHTPOJIS
YCIIEBAEMOCTHUIIO U3Y4YaeMOil Teme

3. 3acimymmuBaHue JIOKJIAIOB CTYJIEHTOB II0 BOIpOCaM JUIsl CaMOCTOSITEIBLHOTO
M3Y4YEHUS MTOTEME 3aHITHS

4.  Pemenue 3a7a4 1Mo U3y4aemMoil Teme

5. Ilpm mnoaBeneHuM  WUTOra  MNPAKTHYECKOTO  3aHATHS MO  JUCHUIUIMHE

MPEno/IaBaTesb yaeaseT BHUMaHue (popMyIMpOBKaM BBIBOJOB 1O paccMaTpPHBAEMOI

TEME.

2.6.3  Pe3yabTaThl M BHIBOJABI:

OcCyIIecTBICHO 3aKpeIuieHHEe M YIUIyOJIeHHE 3HAHWUW, MOJYYEHHBIX Ha JICKIUAX U
npuoOpeTeHHBIX B MPOIECCe CaMOCTOSTEIbHONM paboThl ¢  y4eOHOH JHTepaTypoid,
(dbopMHpOBaHUE y CTYIEHTOB YMEHHMH M HaBBIKOB pabOThl ¢ HAy4yHOH JHUTEpaTypoi, ymMeHue
AHAJIM3UPOBATE  PA3JIMYHBIC HWCTOYHUKHU I/IH(bOpMaIII/II/I, FOTOBUTHECA K  BBICTYIJICHUAM.
CriocoOHOCTh CTYJIEHTa JIOTUYECKH BEPHO, apryMEHTHUPOBAHO M SCHO CTPOMTH CBOIO YCTHYIO
peub. CozpepkaHue BOIPOCOB MMEET MPEUMYILECTBEHHO MPAKTUYECKYIO HAINpPaBIEHHOCTb. Wx
00CyX/IeHue CIIOCOOCTBYET BBIPAa0OTKE HAaBBIKA y CTYJEHTOB IPUMEHATh TE€ WIM HHBIE
TCOPCTUUCCKHUC MMOJTOKCHUSA MO AUCHUIIMHE K IPAKTHUYCCKHUM CUTYyallusIM

2.7  Ilpaktuueckoe 3ausitue Ne II3 - 7 (1 yac)

Tema: «®uHAHCOBOE IVIAHUPOBAHKE H IPOTHO3UPOBAHKE B KOPIOPALHI

2.7.1 3ananue 1751 padoThI:

1.CymHocTy 1 MeTo/ibl (PUHAHCOBOTO IJIAHUPOBaHuUs B Kopriopaiuu2.IIporuosupoBanue
(uHAHCOBBIX MOKa3aTenei

3. CocraB u cTpyKTypa (pHAHCOBOTO IIaHA

4. llenu, 3a1a4M ¥ NPUHLIMIIBI TIOCTPOEHUSI CUCTEMBI OI0/KETHPOBAHMSI B KOPIOpALUH
5.B3anmMocBs3b GHMHAHCOBOM U OIOKETHOH CTPYKTYp KOMITAaHUH

6.DopmMupoBaHre CBOJAHOTO OMOHKETa KOMINAHWUU 7.AHANu3 M KOHTPOJIb HCIOJHEHUS
Or0/1KETOB

2.7.2  Kparkoe onucaHue NpoBOIUMOIO 3aHATHUS:

1. VYCTHBIM ompoc Mo BOMPOCAaM MPAKTHUYECKOT'O 3aHATHUSA, OOCYXKJIEHHE OTBETOB B
TpYIIIE TOTEME 3aHSTHS.

2. IIucbMeHHBIM ONPOC IO KOHTPOJIBHBIM BOIIPOCAM U TEKYIIEro KOHTPOJIS
YCIEBACMOCTHUIIO U3y4aEMOU TeMe

3. 3acimymmMBaHHE JIOKJIAIOB CTYJEHTOB IIO BOIPOCaM JUIsl CAMOCTOSITEIBHOTO
U3Yy4YEeHUs ITOTEME 3aHATUS
4.  Pemenue 3a/1a4 0 U3y4aeMou Teme
5. Ilpm mnoxBeneHMM  WUTOra  NPAKTUYECKOTO  3aHATHS 10  JUCLUIUIMHE
MperoaaBaresb yeiseT BHUMaHue (popMyIMpoBKaM BBIBOJOB 110 paccMaTpUBaeMOit
TEME.



2.7.3  Pe3yabTaThbl U BHIBO/bI:

OcCyIIecTBIEHO 3aKpeIuleHue W yriayOleHue 3HAaHUHM, IOJYYEHHBIX Ha JIEKUHAX U
npuoOpeTeHHBIX B MPOIECCe CaMOCTOSTENbHOM paboThl ¢ yd4eOHOH  JMTeparypou,
(GopMHpOBaHUE y CTYIEHTOB YMEHHMH M HaBBIKOB pabOThl ¢ HAyYHOH JMTEpaTypoi, ymMeHue
aHATM3UPOBATh Pa3IMYHbIE HWCTOYHMKH HWH(POPMALUHU, TOTOBUTHCS K  BBICTYIUICHHSM.
CriocoOHOCTh CTYJEHTa JIOTUYECKH BEPHO, apryMEHTHUPOBAHO M SICHO CTPOUTh CBOK YCTHYIO
peub. ConeprkaHue BOIPOCOB MMEET NMPEUMYIIECTBEHHO IMPAKTUYECKYI0 HAIpPaBJIEHHOCTh. Mx
00CyX/IeHHue CIIOCOOCTBYET BBIPAa0OTKE HAaBBIKA y CTYAEHTOB IPUMEHATh TE€ WIM HHBIE
TEOPETUYECKUE TI0JIOKEHUS 110 TUCIMIUIMHE K IIPAKTHYECKUM CUTYalUsIM

2.8 IIpaxruyeckoe 3ansatue Ne I13 -8 (1 uac)

Tema: «OnepaTuBHasi puHaHCOBasA padoTa»

2.8.1  3anaunue 1yis padoThI:

1. OcHOBHBIE NOPUHIMIBI OPTaHHU3ALMHA  PACUYETHO-KACCOBOTO  OOCITY>KUBAHHS
KOpIiopanuii

2. OmeparuBHas TEKyIIas JEATSIBHOCTD 110 YIIPABICHHUIO ICHEKHBIM 000POTOM

3. KourponpHo-ananutuyeckass  pabora B koprnopamuu  4.KopnopaTuBHBIN
(buHAHCOBBIN KOHTPOJIb

2.8.2  KpaTkoe onucaHue mMpoBOIMMOI0 3aHATHS:

1. VYCTHBIA Ompoc MO BOMPOCAaM MPAKTUYECKOTO 3aHATHS, OOCYKICHHE OTBETOB B
rpyIIe MoTeMe 3aHATHS

2. 3acimymmBaHHE JOKJIAJOB CTYAGHTOB II0 BOMNpOCaM [UIi CaMOCTOSTEIBHOTO
U3y4YCHUS MMOTEME 3aHATHS

3. IlucpMeHHBI ONMPOC MO KOHTPOJBHBIM BOMPOCAaM /ISl TEKYIIEro KOHTPOJIS
yCIIEBaEMOCTHUIIO U3y4aeMOi TeMe

4.  Pemienue 3a/1a4 1o n3y4aeMoi TeMe

5. TectupoBaHue Mo TecTaM JUId TEKYLIEro KOHTPOJS YCHEBAEMOCTH IO TeMaMm
M3Y4YEHHBIMBO 3 MojyJie

6. Ilpu moaBeneHMM  MTOra  MPAKTUYECKOTO  3aHATUS 1O  JUCLUIUIMHE

MperoIaBaTenb yAeaseT BHUMaHue (popMyIMpoBKaM BBIBOJIOB MO0 PaccMaTpUBAEMOM

TEME.

2.8.3 Pe3yabTaThl U BBIBOABI:

OcyIiecTBIEHO 3aKpeIuieHue W yriayOleHue 3HaHUHM, MOJYYEHHBIX Ha JIEKUUAX U
IPUOOPETEHHBIX B  IPOLIECCE CAMOCTOATEIbHOW pabOThl € yuyeOHOW  JHUTepaTypou,
¢dopMHpOBaHHE y CTYIEHTOB YMEHHMH M HaBBIKOB pabOTHl ¢ HAyYHOH JHUTEpaTypoi, yMeHue
AHAJIM3UPOBATE  PA3JIMYHBIC HWCTOYHUKH I/IHCbOpMaHI/II/I, FOTOBUTHECA K  BBICTYIJICHUSAM.
CriocoOHOCTh CTY/JIEHTA JIOTUYECKH BEPHO, apryMEHTHPOBAHO M SCHO CTPOHUTH CBOIO YCTHYIO
peub. CoJliepkaHue BOIIPOCOB MUMEET MPEUMYIIECTBEHHO NMPAKTHUYECKYIO HampaBlieHHOCTh. Mx
o0CyX/leHue CcrocoOCTBYyeT BBIpaOOTKE HaBBIKA Y CTYJCHTOB IPUMEHATh T€ WIM HHBIE
TCOPCTUUCCKHUEC ITOJIOKCHHUA NMOJUCHUIINIMHEC K IMMPAKTUYCCKUM CUTYalUsIM

Pa3paboran(u): C.b. HabaruukoBa



