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1. KOHCIEKT JEKIIUA
1. 1 Jleknus Nel ( 2gaca).
Tema: «Conep:xxaHue 1 MeXaHU3M (PYHKIMOHMPOBAHUSA (PUHAHCOBOI0 MEHEI’KMEHTA B

yciaoBusax pblHO‘lHOﬁ 39KOHOMHUKMN»

1.1.1 Bonpochl JieKum:

1 Copneprxanue, CTpaTerusl 1 TaKTUKA (PMHAHCOBOTO MEHEIKMEHTA
2 [enun u 3amaun GUHAHCOBOTO MEHEHKMEHTA

3. [TpuHLMTIBI GUHAHCOBOTO MEHEIKMEHTA

4 OyHKIMKA PUHAHCOBOTO MEHEIPKMEHTA

S. Mexanu3M (pUHAHCOBOTO MEHEIKMEHTA

1.1.2 Kpartkoe coaep:kaHue BONPOCOB: (/ME3UCHO U3LONCUMb OCHOBHOE COOEPICAHUE
paccmampusaemvlx 60npocos)

1. Conep:xanue, cTpaTeruss 4 TAKTHKA QUHAHCOBOI0 MEHEIKMEHTA

duHaHCOBas CTpATErysl MPEeANPUATHS - HOPMUPOBAHUE CHCTEMBI JIOJITOCPOUHBIX IIeei
(HMHAHCOBOH JEATEIHHOCTH MPEAPHUATHS U BEIOOP Hanbosee 3G HEeKTUBHBIX IMyTeH X
JOCTH>KEHUS

duHaHCOBas CTPATETHsI SIBJISETCS COCTABHOM YacThIO OOIIEH CTpaTeruu MPeANpPUsITHS
(puc 164) OcHoBHas 1eIb 001IEH cTpaTernu - o0ecreyeHne CTabMIbHO BHICOKUX TEMIIOB
SKOHOMMYECKOTO Pa3BUTHS U YKPEIUIEHUSI KOHKYPEHTHOI 1M03bI MUK MTPEeNPUATHITBA.

IlepBoouepenHoOM 3a0a4eil IPEAIPUATHUS SBIIACTCS pa3BUTUE 310POBOM KOHKYPEHIINH,
KOTOpasi oIpeensieTcs B mpoiecce pa3paboTKH MPOU3BOACTBEHHON U MAPKETUHTOBOI
crpateruii COOTBETCTBEHHO O0ILasi CTPATErvsi OCHOBBIBAETCS HAa y4eTe HU BO3ZMOXKHOCTEH
YBEJIMYEHUS! KOHKYPEHTHBIX IpeuMyIecTB npeanpusatus [Ipu stom ¢puHaHcoBas cTparterus
HarpasiieHa Ha o0ecrieyeHre caMO(pUHAHCUPOBAHUS MIPEINIPUATHUS, YTO MOXKET JOCTUTaThCs B
KOHTEKCTE 3((PEKTUBHOTO YIIPABI UHHS KallUTAIOM, aKTUBAMU, IPUOBLIbIO, MHBECTULIUAMU U
T.11. Takum 06pa3om, GOpMHPOBAHUE CTPATETMUECKUX IIEJIeH OPUEHTHUPOBAH Ha HAKOIUICHHUE
Kanurasia NpeAnpusTHs, JOCTaTOYHOTO 1J1s1 GMHAHCHUPOBAHUS €r0 pacCIIMPEHHOTO OTTYyAa
BAaHMEMHHSI.

duHaHCOBasE CTpATErHsl COTJAcyeTcsl C OOIIeH cTpaTerued MpeanpHUsTHS U SBISICTCS
¢daxTopoM obecriedeHust ero 3pGHeKTUBHOr0 (PyHKIMOHUPOBAHHUS U (PUHAHCOBOTO PA3BUTHUS B
oynymem Ilpomecc pa3paboTku cTpaTeruv (PUHAHCOBOTO BOTO MEHEIKMEHTA BKJIIOUYAET
HECKOJIBKO JTaIoB.

JUis MOCTHXKEHUS! CTpaTerMyecKux Iesield MpeanpHusaTHIO HeoO0XOoauMmo pa3paldoTarhb
3P PEKTUBHYIO TAKTUKY (PMHAHCOBOTO MEHE)KMEHTA

@dunHaHcoBas TaKTUKa MPEANPUATUS - KOHKPETHbIE (DUHAHCOBBIE MPUEMBI U METOJBI,
KOTOpbIE TPUMEHSIET MPEeIUpUsTHEe IS PEUIeHHUs CTpPAaTerMyecKuX 3agad 3ajada TaKTUKH
(UHAHCOBOTO MEHEHKMEHTa - BBIOOp HamOoJiee ONTHMAJIBLHOTO BHOTO PEIICHHS M HamOoJiee
NPUBJICKATEIbHBIX B KOHKPETHOM XO3SHCTBEHHOW CHTyallud HWHCTPYMEHT (DMHAHCOBOTO
yIpaBIeHUSIS.

TaxkTuueckue 1enu u 3a1a4u GUHAHCOBOTO MEHEKMEHTA!

- o0ecnedyeHHe BO3MEIIEHHSA TEKYUIMX 3aTpaT 3a CYET IMOJYYEHHBIX JI0XOJ0B
NpENpUsTHS;

- perynupoBaHue pa3Mepa TeKYIINX JeHEeKHbIX BbIMIAT IPEIIpUSTHS;

- 3¢ (eKTUBHOE UCTIOIBb30BaHNE UMEIOIINXCS (PUHAHCOBBIX PECYPCOB;

- ONTUMU3AUS ABMXKEHUS JCHEKHBIX TOTOKOB MIPEANPUSITHS,

- obecrnieueHme JUKBUAHOCTU OajaHca MPEATPHUITHS;

- TIOBBIILICHHUE /I€JI0OBON aKTUBHOCTH MPEATIPUSATHS;

- YKperuieHne (PMHAHCOBON YCTOHYHMBOCTH MPEAIPUSITHS;



- MIOBBINIEHUE TIATEKECTIOCOOHOCTH TIPEIIPHUSITHS U T.JI.

TakTrika (GUHAHCOBOTO MEHEKMEHTa sBiIseTCs (GopMoi neranu3anuu (HUHAHCOBOMN
cTpareruu U (OPMHUPYETCS B COOTBETCTBUHU C OIPENCICHHBIMU paHEe CTPATErHUeCKUX IleNiei
npeanpuaruss  [lpu  >ToM  pa3nuyarOT CTPATETMUYECKUM U OMEPATHBHO-T TaKTUYECKHM
(MHAHCOBBIN MEHEIKMEHT.

2. leau u 3apa4n GUHAHCOBOT0 MEHEIKMEHTA

I'maBHas 1ienb GUHAHCOBOTO MEHEKMEHTA — MAKCUMU3AIUs OJIarOCOCTOSHUS
COOCTBEHHUKOB MPEAPHUATHS (MTANIIIMKOB, aKIIMOHEPOB) B TEKYIIIEM U OyIyIIeM Mepruoax.
PeanpHOE BOIUIONICHNE JAHHOU 1IENTM — 00€CTIeYeHIEe MAaKCUMH3AIUH PRIHOYHONH CTOMMOCTH
MPENNPUATHS, YTO U BBICTYINAET peaau3alneil KOHEUHbIX (PUHAHCOBBIX HHTEPECOB €r0
BJI/IeTbIEB. JJOCTIKEHUE TIIAaBHOM 11E1M BO3MOYHO JIHIIb IPH PEIICHUH IIeJI0T0 KOMILIEKCa
YaCTHBIX 3a/1a4.

OUHAHCOBBIE CTPATETUYECKHE 3a/ladyll MAaKCUMH3alus NPUOBUTH  TPEANPUSTHUSA,
oOecrieueHre MHBECTUIIMOHHON MPUBIEKATEIbHOCTH MPEANpuUsiTusi, odecrneueHue (GuHaAHCOBOMN
YCTOMYUBOCTH B JIOJITOCPOUYHOM MEPUOJIE.

B nacrosimee Bpemsi B pUHAHCOBOM MEHEIKMEHTE OJHOM W3 BaXKHBIX 3a]ay SIBISIETCA
MaKCHMU3AIMs [IEHbl KOMITAHUW (PBIHOYHOW CTOMMOCTH MPEANPUSATHS) KOTOpas OTHIOAb HE
paBHA CTOMMOCTH MMYILIECTBA JAHHOTO IPEIIPUSIITHS.

Texymue uenu (3amaun) — odecrieueHre cOANaHCUPOBAHHOCTH MOCTYIUICHUS JCHEKHBIX
cpenctB (IIATEXKECIIOCOOHOCTH W JIMKBUIHOCTH TPEANPUSTH), 0OecleueHrne IOCTATOYHOTO
YPOBHS PEHTA0CIBHOCTH U MPOJIAXK 32 CUET TMOKOM IEHOBOU MOJIMTUKH U CHUYKCHHUS U3JICPIKEK.

PentabenbHOCTh — TOKa3aTellb KOHKYPEHTOCIOCOOHOCTH MPEANPUATHS HAa KOPOTKOM
MPOMEKYTKE BpeMeHH. PEHTa0eIbHOCTh KanmuTalla — 3TO CTPATErHUeCKU MOKA3aTeb.

K rekymmm 3amauam Takxke OTHOCHTCA u30exaHue OaHKpOTCTBA U KPYIHBIX
(MHAHCOBBIX HEy/au.

Bce 3amaum TecHO CBsI3aHBI MEXIy COOOW, W pemarTcs B pamMkax (UHAHCOBOH
MOJIUTUKU TIPEIITPHUSITHS.

®uHaHCOBas MOJUTUKA COCTOUT U3 CIEAYIOUINX JIEMEHTOB (YacTeil):

1. yueTHas NOJIUTHKA;

2. KpenuTHas TMOJUTHKA — TMOJUTHKA BO B3aUMOOTHOILIEHHUSX C OaHKamu, JHOO IO
OTHOILIEHHIO K KpeAUTaM BOOOIIIE;

3. MOJNIUTHKA B OTHOIICHUHU YIPABIEHUS U3JIEPKKaMH (METOJ PeryIHpOBaHUS U3JIEPIKEK,
KJIaccu(uKaus U31epKeK, 10JIs HOCTOSHHBIX U3/IEP’KEK B CEOECTOMMOCTH);

4. HanoroBasi MOJUTHKA M HAJIOTOBOE IJIAHUPOBaHUE, (HEOOXOIMMO MHHUMH3HPOBATH
HAJIOTOBBIE IIATEKU, HO HE B yIepO APYruM HAIPaBICHUSM, TIPOU3BOJICTBAM);

5. AMBUACHIHAS MOJIUTHKA;

6. TONUTHKA YIPABICHUS JCHEXKHBIMU CpeAcTBaMH (B TOM 4YHuCiIe OOOPOTHBIMU
aKTHBaMH);

7. MHBECTUIIMOHHAS NMOMUTHKA (Hanbosee 3¢ peKkTuBHA ¢ GUHAHCOBON TOUKH 3PEHUS).

B pa3paboTke (prHAHCOBOI MOJUTHUKH HEOOXOIMMO COTIIACOBAaHUE C APYTUMHU CITyKOaMu
U OTJEJIaMU TIPEITPHUSITHS.

3. llpuHIMIBI (UHAHCOBOTO MEHEIKMEHTA

OUHAHCOBBI MEHEIKMEHT OCHOBaH Ha CJICAYIONIMX MPUHIUIAX YIpPaBICHUS:
IUIAHOBOCTh W CHCTEMHOCTb,  IleJieBasg  HANpPaBJI€HHOCTb, JUBEPCU(PUIUPOBAHHOCTD,
CTpaTernyeckas OpPUEHTUPOBAHHOCTb.
[11aHOBOCTH M CUCTEMHOCTh O3HAuaeT IUIAaHUPOBAHUE MAaTEPHANIbHBIX, TPYAOBBIX U (PMHAHCOBBIX
PECYPCOB C MENbI0 MX cOamaHcUpoBaHHOCTH. DUHAHCOBOE IJIAHMPOBAHUE B JaHHOM CilIydae
UMeeT BHYTPEHHIOI OpHUeHTanuio. Ero opranusamus B pa3pe3e CTPYKTYPHBIX MOJApa3JeseHui
OPEIPHUATHS] CTAHOBUTCS HEOOXOJMMBIM 3JIEMEHTOM BHYTPEHHETO YIIPaBJICHHS TPONU3BOACTBOM
B YCIIOBUSAX peaibHOTO Xo03pacyera.
[IpuHIMT 11eTIEeBOM HAIIPABICHHOCTH TPeOyeT, YTOOBI B OpraHU3aIluu YIpaBieHUus (PUHAHCOBOM
JESATEILHOCTBIO YUUTHIBAIMCH I1€JIH, KOTOPHIE CTAaBUT TEpea COO0M KaxAbld XO3SUCTBYIOIIHUMA



cyOobekT. TpamuImoHHO - 3TO PEHTa0EIbHOCTb, MPOU3BOIUTEIBLHOCTD, YCTOWYHMBBIC JTOXOJIBI,
MOJIO’)KEHUE Ha phIHKE. B cTpaHax ¢ pa3BUTOM PHIHOYHOW IKOHOMHUKON B Kadye€CTBE IIEJIEBBIX
YCTAaHOBOK MOTYT OBITh Ha3BaHBI TAK)KE€ OTBETCTBEHHOCTb IEpE]] OOIECTBOM, HOBOBBEICHHS.
OCHOBHBIM OpPUEHTHPOM B pabOTe U KOHTPOJIUPYIOIIHUM (DaKTOPOM SIBIISIOTCS PEHTA0ENbHOCTD U
POU3BOIUTEIILHOCTb.

[TpuHuMn auBepcUPUIMPOBAHHOCTH MPEAIOIAaraeT MHOronpo(QMWIbHOCTE B paboTe, coueTaHHue
pa3IMYHBIX KOMOWHAIMH BBITYCKAEMbIX TOBAapOB M BUIOB JIEATEILHOCTH, WHBECTHPOBAHUE
JICHET B PA3JIMYHbIE IIEHHble OyMaru. DTOT NPUHLUI OOECHEeYUBAET MOJIyY€HHE CTaOMIIbHBIX
JOXOJJIOB M POCT  PEHTAOENbHOCTH, CHMXKAET PHCK OaHKpOTCTBAa U  TIOBBILIAET
KOHKYPEHTOCIIOCOOHOCTb HPEAIPUATHSL.
OnHaKo pyKOBOJACTBOBAThCS STHUM INPHHLMIIOM B IMpPOIECCE YIpaBleHUs (UHAHCAMH CIIEIyeT
OCO3HAHHO, C TmpeaBuacHUeM mnociaeacTBuii. C OAHONM CTOPOHBI, OH TMPOABISETCA B
3HAYUTEIBHOM OTBJICYCHUN (PUHAHCOBBIX pPECYpcoB, 4TO TpedyeT 0co00ro BHHUMAHHS CO
CTOPOHBI (DMHAHCOBOTO MEHEIXKepa, C Jpyrod - pa3HooOpa3ue NPOU3BOJCTBEHHOU
NeSITeIbHOCTH, MHOXECTBO TMOCTABIIMKOB IMPEINOIaraloT Hen30eKHOCTh HAPYIICHHS YCIIOBHMA
JIOTOBOPOB, COOEB B MPOM3BOJACTBE. B 3TUX YCIIOBHSIX MHOTHE CTPEMSTCS CaMOCTOSTENIBHO
BBIITYCKaTh HEOOXOIMMBIE MPOU3BOACTBY KOMIUICKTYIOUIHE H3IENHUS, YTO MPHUBOAUT K POCTY
3aTpaT M OTILYCKHBIX LI€H, CO3/1aeT MPOOJIEMBI C pealn3alueil MpoayKInu.

4. Oynkunu GUHAHCOBOI0 MEHEI:KMEeHTAa

OyHKIUM  (PUHAHCOBOTO MEHEKMEHTa ONpeAeNsioT (OPMHUPOBAHUE CTPYKTYpPbI
yhnpaBisomel cucrembl. PaznuuaioTr  gBa  OCHOBHBIX Tuma (QYHKUMH  (pUHAHCOBOTO
MEHEKMEHTA.

1. ®Oynkuun oOBEKTa YMpaBICHHS — OpPraHM3aLUs JCHEXKHOro o0opoTa, CHaOKEeHUe
(MHAHCOBBIMU CPEICTBAMH W WHBECTUIIMOHHBIMH WHCTPYMEHTaMH (IICHHOCTSIMH), CHaOXXeHUE
OCHOBHBIMH U 000pOoTHBIMH (oHAaMu (T. €. 000pyIOBaHHMEM, CBIPhEM, MaTEPUAIBHO-
TEXHUYECKUM OOECIICUCHHEM ), OpraHu3aius GUHaHCOBOW pabOTHI  T. 1.

2. ®OyHkuMH cyOBeKTa YHpaBieHHs — OOLIMH BUA JEATENBHOCTH, BBIPAXKAIOIIUN
HaIMpaBJICHUE OCYIIECTBICHUSI BO3JECHCTBUS HA OTHOILICHHE JIIOJICH B XO3MCTBEHHOM IPOIIECCE
U B (puHaHCOBOI pabore. OTH (YHKUNH, T. €. KOHKPETHBIM B YIPABICHYECKON JEeSITEIbHOCTH,
[IOCJIEI0BATENBHO  CKJIQJAbIBAIOTCA W3 cOOpa, CHUCTEeMAaTU3aluHd, MepeAayd, XpaHEHUs
uH(pOpMalLKK, BEIPAOOTKU U MPUHSTHUS PEIICHUs, TPEoOPa30BaHUS €r0 B KOMaH/Y.

Kpome Toro, BIIEISIOT clieaytonye QyHKIUH.

1. IlnanupoBaHME WrpaeT CYIIECTBEHHYIO poiib. Benp uTOOBI JaTh KOMaHAy, HaI0
COCTaBUTh 3aJlaHuE, MPOTrpaMMy AEUCTBUS, A 4ero pa3padaTbIBAIOTCS IUIaHBl (PMHAHCOBBIX
MEpONPHUATHHA, TMOIY4YEHHUS J0X0A0B, 3()(HEKTUBHOTO HCIOIb30BaHUS (PHMHAHCOBBIX PECYPCOB.
OyHKIUSA ynpaBieHUs — (UHAHCOBOE IIJIAHUPOBAHUE — OXBATHIBAET BECh KOMIUIEKC
MEpOTPHUATHIA KaK M0 BEIPAOOTKE IJIAHOBBIX 33/1aHUH, TaK U 10 BOIUIOIIEHHUIO UX B KU3Hb.

2. [Iporuo3upoBanue (OT rped. prognosis — MpeaABueHre) B (PMHAHCOBOM MEHEHKMEHTE
— pa3paboTKa Ha JUIMTENIbHYIO MEPCIEKTUBY M3MEHEHUH (PMHAHCOBOTO COCTOSHUS OOBEKTa B
LIEJIOM U €ro pasinyHbIX 4acTei. IIporHosupoBaHue B OTiIMYME OT IUIAHUPOBAHUS HE CTaBUT
3aa4y HETOCPEICTBEHHO OCYIIECTBUTH Ha MPAKTHKE pa3paboTaHHbIE MPOTHO3bI. DTU MPOTHO3BI
IPEACTaBISIOT cO00M MpeBUAECHNE COOTBETCTBYIOIIMX U3MEHEHUIA.

3. OyHKUMSA OpraHM3aluu B (DUHAHCOBOM MEHEIKMEHTE CBOAMUTCS K OOBEAMHEHUIO
JrO/Iel, COBMECTHO pEAIM3YIOIIMX (UHAHCOBYIO NIpOrpaMMy Ha 0a3e KakuX-TO MpPaBUI H
nporenyp. K mocnenHuM OTHOCATCS CO3[jaHME OPTaHOB YIPABJICHUS, MOCTPOCHUE CTPYKTYPHI
amnmapara  yIpaBJICHUs,  YCTAaHOBJIGHHME  B3aUMOCBSI3M  MEXIY  yINpaBIEHYECKUMU
NOJpa3JIeIeHUsIMH, pa3paboTKa HOPM, HOPMAaTUBOB, METOAMK H T. II.

4. PerynupoBanue (OT jat. regulate — mogqunHEHUE ONPECTICHHOMY MOPSIIKY, PAaBHITY) B
(MHAHCOBOM MEHEIKMEHTE — BO3JIEHCTBHE Ha OOBEKT YNpPABICHHS, MOCPEACTBOM KOTOPOTO
JIOCTUTAeTC COCTOSIHUE YCTOWYMBOCTH (UHAHCOBOM CHUCTEMBbI B ClIy4ae BO3HUKHOBEHMS
OTKJIOHEHUS OT 3a/IaHHBIX [TaPAMETPOB.



5. Koopaunamus (nmar. co — Bmecte, ordinatio — pacrojioXK€HHE B TIOpPAIKE) B
(MHAHCOBOM MEHEIPKMEHTE — COIVIACOBAHHOCTh PA0OT BCEX 3BEHBEB CHUCTEMBI YIPABICHHUS,
ammapara ympasleHHs W crenuanuctoB. KoopauHanus obecrieurnBaeT €IMHCTBO OTHOIICHHMA
00BEKTa yNpaBlleHUs, CyOBbEKTa yIpaBJIeHus, alapaTa yIpaBiIeHUs U OTAEIbHOTO pabOTHHKA.

6. CrumynupoBaHue B (PUHAHCOBOM MEHEIKMEHTE BBIpAXKAETCs B MOOYKICHUU
pabOTHUKOB (PUHAHCOBOM CIYKObI K 3aMHTEPECOBAHHOCTH B pe3yJbTaTax CBOETO TpYyJa.
[TocpencTBOM CTUMYIHMPOBAHMS OCYIIECTBIISAETCS YIPABICHUE pacHpeaeCHHEM MaTepHaIbHBIX
U JIyXOBHBIX LIEHHOCTEN B 3aBUCUMOCTH OT KOJIMYECTBA M KAYECTBA 3aTPayeHHOT0 TPYAA.

7. KouTtponb B (UHAHCOBOM MEHEIPKMEHTE CBOJIUTCS K IPOBEPKE OpraHU3aluu
(uHaHCOBOM pabOTHI, BBINOJIHEHUS (UHAHCOBBIX IUIAHOB M T. M. [locpeacTBOM KOHTpOIs
cobupaetcsa nHpopmanus 00 UCIOIH30BAHUU (PMHAHCOBBIX CPEJCTB U O (PUHAHCOBOM COCTOSTHHH
00BEKTa, BCKPHIBAIOTCS JOMOJHUTEIbHBIC PE3EPBbI U BO3MOXHOCTH, BHOCSTCS HW3MEHEHHs B
(rHAHCOBBIE MPOTPaMMBbI, B OpPraHU3aLNI0 (PUHAHCOBOTO MEHEKMEHTA.

5. Mexanu3M (puHAHCOBOI0 MEHEIKMEHTA

Mexanu3M GHUHAHCOBOI0 MEHEIKMEHTA -CUCTEMa OCHOBHBIX JIEMEHTOB,
PEryJIUpYIOIIKX MPOLECC yIpaBIeHUs (PUHAHCOBOH EATENBbHOCTBIO MPEANPHITUA. B cTpykTypy
MeXaHU3Ma (PMHAHCOBOTO MEHE/XKMEHTA BXOIST CIEAYIOIINE DIEMEHTHI:

a) TOCYJJapCTBEHHOE NTPAaBOBOE U HOPMATUBHOE PErYIMPOBaHUE (PUHAHCOBOM
JeSITeIbHOCTH MTPEIIPUSATHSL.

[TpuHsATHE 3aKOHOB U APYrMX HOPMATHUBHBIX AKTOB, PETYJIUPYIOIIUX (PMHAHCOBYIO
NesITeIbHOCTD MPEIIPUATH, IPECTaBIsIeT COO0W OJTHO U3 HANpaBJICHUI peaTn3aiu
BHYTpEeHHEH ()MHAHCOBOM MOJIMTUKH TOCYIapCTBA.

3aKoHOIaTeNIbHbIC K HOPMATUBHbIE OCHOBBI ATOH MOJIUTHKHU PETYIUPYIOT (PHUHAHCOBYIO
NeSITeIbHOCTD NPEIPUATHI B pa3HbIX (popMax. K unciy OCHOBHBIX U3 3TUX (DOPM OTHOCATCS:
HAJIOTOBOE PEryJIMPOBaHUE, PETYIMPOBAHNE HHBECTUIIMOHHOH IEATEIIEHOCTH, PETyIUPOBaHHE
MHUHHMMAJIbHBIX Pa3MEPOB YCTAaBHOTO (DOHJIA MPEANIPUATUIN OTAEIbHBIX OPraHU3aMOHHO-
IpaBOBBIX (POPM, PEryIHpOBaHUE MOPSAIKA IIIATEXKEH U (OPM pacueTOB MEKIY
XO3SIMCTBYIOIUMH CyOBEKTaMU U IPYTHE;

0) PbIHOYHBII MEXaHU3M PEryJIMpOBaHUs (PHUHAHCOBOH EATENTBHOCTH MPEIPUATHI.
OTOT MEXaHU3M NPOSBIIAETCA MPEXK/IE BCEro B cepe (MHAHCOBOTO PHIHKA B pa3pe3e OTJACIbHBIX
ero cermenToB. CIipoc 1 npeioskeHue Ha (PUHAHCOBOM PhIHKE (DOPMUPYIOT YPOBEHb LIEH
(cTaBKHM IPOLIEHTA) U KOTUPOBOK 10 OTAEIbHBIM (PUHAHCOBBIM HHCTPYMEHTAM, ONPEENIIOT
JIOCTYITHOCTh KPEIUTHBIX PECYpPCOB B HAIIMOHAJILHON M MHOCTPAHHOM BalIOTax, HOPMUPYIOT
CHCTEMY JIMKBUJHOCTHU OTAEIbHBIX JEHEXKHBIX U (POHIOBBIX HHCTPYMEHTOB, UCIOIb3YEMBIX
IpeAnpusTHEM B Tpoliecce cBoeil punancoBoil nesrenbHOCTH. [1o Mepe yriyOneHus: pbIHOYHBIX
OTHOILEHUH POJIb PHIHOYHOI'O MEXaHU3Ma PETYIMPOBAHUS (PMHAHCOBOMU JEATEIbHOCTU
NpeanpUsTHA Oy/IeT BO3pacTaTh;

B) BHYTPEHHHMI MEXaHU3M PEryJIMPOBaHUS OTAEIbHBIX ACIIEKTOB (PMHAHCOBON
JeSITeIbHOCTH MTPEIIPUSATHSL.

MexaHu3M Takoro peryJnpoBaHus GOpMUPYETCsS B PAMKax caMoro MpeanpusTus,
COOTBETCTBEHHO PEriaMeHTUPYS T€ WK UHBIE ONIEPAaTHBHBIC YIIPABICHYECKHE PEIICHHS B
obsacty (PMHAHCOBOMU JEATEIBLHOCTH. TaK, psll aCeKTOB (PMHAHCOBOM NIEATETLHOCTH MOYKET
periaMeHTHpPOBAThCs TPEOOBAaHUAMHE ycTaBa npeanpusatus. Kpome Toro, Ha npenpusTuu
MOXeET OBITh pa3paboTaHa U L[EJIEBBIX HOPMATUBOB U TPEOOBAHMI IO OT/IEJIBHBIM aCIEeKTaM
(UHAHCOBOH AEATEIBHOCTH:

I') MEXaHU3M HH(OPMAITMOHHOTO o0ecreueHus: (UHAHCOBOTO MEHEKMEHTA. DTOT
MEXaHU3M HalpaBlieH Ha (OpMHUPOBAHKE TIOJTHON U KauyecTBEHHON MH(OPMAaLIUU, HEOOXOAUMOM
JUI HIOATOTOBKM OOOCHOBAHHBIX YIIPABICHUECKUX PEIICHUH IO BCEM OCHOBHBIM acleKTaM
(¢uHAHCOBOH AEATENBHOCTH NpeAnpusITUs. CucTeMa BHYTPEHHUX U BHEUTHUX UCTOYHHKOB
UH(pOPMALUU IPEANPUITUS Oa3UpyeTCsl Ha ONIEPATUBHON U CTaTUCTUYECKON OTYETHOCTH
OTJIENBHBIX €r0 CIIYK0, OpraHn3aluy (PMHAHCOBOTO U YIPABIEHYECKOTO YUeTa Ha IPEANPUITHH,



a TaKk)Ke Ha MyOJIMKYeMbIX MOKa3aTeNsaX TEeKYIIed KOHbIOHKTYPbI (PMHAHCOBOTO PHIHKA B pazpes3e
OTJIENBbHBIX €T0 CErMEHTOB;

1) cUCTeMa METOJIOB YIpaBJiIeHUsl (GUHAHCOBOU AEATEIbHOCTBIO IpeAnpusaTus. B
npoliecce BIpaOOTKH yNPaBIEHYECKUX PEIIEHUH 110 OTAENbHBIM aclieKTaM (PUHAHCOBOU
NeSITeIbHOCTH UCTIOIB3YETCsl OOIIMpPHAs CUCTEMa METOIOB, C TOMOIIBIO KOTOPBIX TOCTUTAIOTCS
HeoOXxoauMble pe3ynbTaThl. K uMcily OCHOBHBIX U3 HUX OTHOCSATCS METO/IbI: TEXHUKO-
HKOHOMHUYECKUX PACUETOB, OaaHCOBBIN, IKOHOMUKO-CTaTUCTUYECKHE, IKOHOMUKO-
MaTEMaTHYECKHE, MOJIEITMPOBAHU, DKCIIEPTHBIN U JIP.

€) cucTeEMa METOA0B KOHTPOJIS 3a pealnu3alueil ynpaBileHuecKuX pemleHuil. B cucreme
MeXaHu3Ma (PMHaHCOBOTO MEHEIKMEHTA METO1aM BHYTPEHHEI 0 KOHTPOJI OTBOAUTCS 0co0ast
POJIb, TaK KaK OHU B 3HAUUTEJILHOM CTETIEHU ONPEesioT 3P PeKTUBHOCTD BCEI CHCTEMBI
ylpaBiieHUs] PUHAHCOBOM eATENbHOCTBIO NpeAnpusaTus. CocTtaB 3TUX METOJ0B Oa3supyercs B
OCHOBHOM Ha OOIIMPHOM apceHaje MPUEeMOB SKOHOMUYECKOTO aHAIN3a U ayAUTa Pa3IHUHBIX
acIeKTOB (PMHAHCOBOM AEATENILHOCTH MPEANIPUATUS U ONPEAEIsAeTCS OpraHu3alueil CHCTEMBI
MOHUTOPHHTA TEKYILEH (MHAHCOBOH EATEILHOCTH MPEATIPUATHSI.

1. 2 JIekuusi Ne2 ( 2 gyaca).

Tema: «CymHoOCTD M coiepKaHUe KOHIENTYaIbHbIX OCHOB (PMHAHCOBOI0 MeHEIKMEHTA)

1.2.1 Bonpochl JieKIum:

1. Jloruka mocTpoeHHs KOHIENTYaIbHBIX OCHOB (JMHAHCOBOTO MEHEIKMEHTA

2. bazoBble KOHIENINH (UHAHCOBOTO MEHEHKMEHTA

3. OCHOBHBIG HpOI‘HOBHO—aHa.HI/ITI/I‘-IGCKI/Ie METOABI H HpI/IeMI:I, I/ICHOJIb3yeMBIC B
(MHAHCOBOM MEHEKMEHTE

1.2.2 Kparkoe coaep:kaHue BONPOCOB: (/ME3UCHO U3NONCUMb OCHOBHOE COOEPHCAHUE
paccmampusaemvlx 60npocos)

1. Jloruka nocTpoeHHsi KOHIENTYaJbHbIX 0CHOB (PMHAHCOBOI0 MEHEIKMEHTAa

B coBpeMeHHBIX ycroBUsAX 3P PeKTUBHAS ACITEIbHOCTD MPEANPUATHHA U X035IIICTBEHHBIX
OpraHu3aiuii, CTabuiIbHbBIE TEMITbI UX pabOTHl K KOHKYPEHTOCIIOCOOHOCTh B 3HAYUTEIHHOM
CTETEeHH ONPEIENSIIOTCS YpOBHEM (PMHAHCOBOI'O MEHEI)KMEHTA.

ITo otrnenbHBIM BompocaM (PMHAHCOBOI'O MEHEKMEHTa 3a IMocieanue roasl B Poccun
HOSIBUJICS Psii pa0OT OTEUECTBEHHBIX M 3apyOEKHBIX aBTOPOB. 32 pyOek oM IpPU pacCCMOTPEHHH
BOIPOCOB (DMHAHCOBOTO MEHEI)KMEHTAa OCHOBHOE BHUMAHUE YAEISAIOT YIPaBICHUIO MOpTQeneM
IIEHHBIX Oymar, npuéMam yIpaBiIeHHs JBI)KEHUEM (DUHAHCOBBIX PECYpPCOB M KaluTaia

Opnnako, He3anUIIEHHOCTh (DOHIOBOTO PBIHKA, OTPAaHWYCHHBIH HA00p (HMHAHCOBBIX
UHCTPYMEHTOB YNpaBICHUS M DS ApYyrux (akTOpOB HE MO3BOJSAIOT MOKAa C JOCTaTOYHOM
MOJTHOTON U 3 (HEKTUBHOCTHIO UCIOJIb30BATh 3aPYOCKHBIM OMBIT (PMHAHCOBOTO MEHEPKMEHTA B
HAIllUX COIMAJbHO-3KOHOMUYECKUX YycioBusix. K poccuiickoMy BoOCHpUATHIO (PUHAHCOBOTO
MEHEI)KMEeHTa OJIM3Ka TOYKa 3peHus aMepuKkaHckoro skoHomucta KOmxuna bpurxema,koTopblit
npeacTaBisieT (UHAHCOBBIM MEHEKMEHT Kak BUA NPOPECCHOHATIBHON  JEesTETbHOCTH,
HalpaBJICHHOW Ha JOCTWXKeHWe uened mpeanpustus (Gupmbl) TyTéM  3PEHEKTUBHOTO
UCTIOJIb30BaHUSI BCEM CHUCTEMBbl (DMHAHCOBBIX B3aUMOCBs3eH, (OHIOB U  PE3EPBOB,
dbopmupyronmx (UHAHCOBBIH MEXaHU3M JEATEIbHOCTU MPEANPUSATHS B YCIOBUSX PHIHOYHON
skoHOMUKH [15, c. 4]. ITo ero MHEHUIO, cucTeMa (PMHAHCOBOTO MEHEKMEHTA JIOJDKHA OTBEYATh
JIOTUKE U 3aKOHOMEPHOCTSIM COI[MAIIbHO-3KOHOMHYECKOTO pa3BUTHUS, ObITh THUOKON u
3ppexTHBHONH. PUHAHCOBBII MEHEKMEHT BKIIIOYaeT B ceOs yNpaBlieHHE B3aUMOCBS3aHHBIM
KOMIUIEKCOM (DMHAHCOBBIX OTHOILIEHUH, MPEXK/IE BCEro:

© pa3paboTKy M peanu3anuio (UHAHCOBOW CTpaTerdd (UPMBI HA OCHOBE AKTHBHOTO
UCIIOJIb30BAaHUS CUCTEMbI (PMHAHCOBBIX HHCTPYMEHTOB B €€ MPAKTUUECKOMN AeITeIbHOCTH;



* OCYIIIECTBJICHNE (DUHAHCOBOM TAKTUKH MPEANIPHUATHS Ha OCHOBE NMPUHATHUS PELICHUH 110

(UHAHCOBBIM BOIPOCAM, UX KOHKPETU3ALIHUIO U BEIPAOOTKY METOJIOB peann3aliiy;
¢uHaHCOBO-MHPOPMALIMOHHOE obOecrieueHre MyTEM COCTaBICHUS M aHajIHM3a
(MHAHCOBOW OTYETHOCTH (DUPMBI;

* OLIEHKY U CHUCTEMAaTHU3alMI0 PE3EPBOB (HEUCIIONb30BAaHHBIX BO3MOXKHOCTEN YKpPEIJICHUS
(MHAHCOBOTO COCTOSIHUSI (PUPMBI I MEP TI0 MX PEaTH3allin);

* OLIEHKY WHBECTHIIMOHHBIX MPOEKTOB U (popMupoBaHUs MOPTQEIIs HMHBECTULIHH;

* OLIGHKY 3aTpat Ha Kanutai U 3 (HEeKTUBHOCTD YIPABICHUS UMU;

- (PMHAHCOBOE TNIAHUPOBAHUE M KOHTPOJIb.

Onpenenenve (QUHAHCOBOTO MEHEIKMEHTAa POCCUUCKMMHM JKOHOMHUCTaMM, Ha Hall
B3I, HanOoJee ry00KO OTpakaeT CYIIHOCTh (PMHAHCOBOTO MEHEIKMEHTA U HanboJiee MoJIHO
OTpakaeT ero NPAaKTHUUECKYl0 HAaMpaBICHHOCTh B poccuilckux ycioBusx. [lo MHeHuio
banaGanosa WN.T., ¢uHAaHCOBBIM MEHEIXMEHT - 3TO crHeuuduyeckas CUCTeMa YIPABICHUS
JEHE)KHBIMH TIOTOKaMHU, IBH)KEHHEM (DMHAHCOBBIX PECYPCOB M COOTBETCTBYIOIIEH OpraHu3aluei
¢uHaHCOBBIX oTHOMIEHUH [13, c. 40]. ®HUHAHCOBBI MEHE)KMEHT BKJIFOYAET B c€0sl CTPATETHIO U
TakKTUKY yrpaBieHus. Crparerndeckuii (UHAHCOBBI MEHEKMEHT TMPEJCTaBIsSET COOOM
ynpaBieHue MHBeCTUIMsIMU. OH CBsI3aH C peain3anueil BHIOpaHHOW CTpAaTErHYecKO Lean H
IpeJoiaraeT mpexiae BCero:

- (PMHAHCOBYIO OLIEHKY IPOEKTOB BJIOKEHUS KalUTaNa;

- 0TOOp KpUTEpUEB MPUHITHSI MHBECTULIMOHHBIX PEIICHUN;

- BBIOOp HanboJsee ONTUMAIFHOTO BapUaHTa BIIOKEHHSI KallnuTaa;

* oTpezieNieHue UCTOYHUKOB (PUHAHCUPOBAHMUSL.

OnepaTuBHO-TaKTUYECKUH  (UHAHCOBBIH ~ MEHEUKMEHT  TpPEACTaBIsIeT  coOoM
ONEpPaTUBHOE YIMPABJICHUE CHEKHONW HAIMYHOCTHIO. YTPABJICHUE JI€HE)KHOW HAJIUYHOCTHIO
HaIlpaBJIeHO, BO-TIEPBBIX, Ha 0OeCreUYeHNe TAaKOil CyMMBbl HAJMYHBIX CPEACTB, KOTOPOH Oyrder
JIOCTATOYHO JIJISl BBIMOJIHEHUS] (PUHAHCOBBIX 0053aTENIbCTB; BO-BTOPBIX, HA JOCTUKEHHUE BBICOKOM
JOXOJJHOCTH OT MCIOJIb30BaHUS BPEMEHHO CBOOOIHBIX HAJIMYHBIX CPEICTB B KAUECTBE KalMTaIa.

Ntak, COBpeMEeHHBI (puHancoswvlli Meneddcmenm, Ha HaIll B3TIISA, PEACTABISIET CO00M
UH(POPMATU3UPOBAHHOE yIIpaBJcHHE ¢buHancamu KOMMEPUYECKOT O MIPEANPUATHS,
0OyCIIOBJIICHHOE LEISIMHU Pa3BUTHUS MPENNPUITHS, 3aJI0KEHHBIMU B (DMHAHCOBYIO IMOJIUTUKY U
UHTETPUPOBAHHOE B OOIIYIO YIIPABICHYECKYIO CHCTEMY.

[lpuHnunmamMu opraHu3zauud (UHAHCOBOTO MEHEIKMEHTAa SBJISIOTCS HMHTETpalus
(MHAHCOBBIX pelIeHUil B OOIIYI0 CUCTEMY YIPaBICHUYECKUX PELICHUH NPEANPUSTHS, BHICOKUN
JUHAMHU3M YIPaBIICHUS, BAPUATUBHOCTh MOJAXOJO0B K pa3pabOTKe OTAEIbHBIX YMPaBIECHUYECKHX
pemieHui, (QUHAHCOBBIM  MEHEIKMEHT  OMHMpaercs Ha  UHGPOPMALMOHHBIE  IOTOKH,
TUBEPCUPUIIMPOBAHHOCTH BIIOKEHUM, OPUEHTUPOBAHHOCTh HA CTPATETMYECKUE LIENTU Pa3BUTUA
IPEINPUSATHS, YHUBEPCATHHOCTh (PUHAHCOBOTO MEHE)KMEHTA.

1. Unmeepayusa unancosvix pewieHutl 8 0OWYI0 cucmemy YNpasleH4ecKux peuleHull
npeonpusmus. Bce M3MEHeHUs, TPOUCXOAIINE B O0IIeH cucTeMe YNpaBJiICHUs MPEeaIpUsTHEM
OKa3bIBAIOT BIMSHHE Ha (UHAHCOBYIO JESITEIBHOCTh M, HA000POT, (DMHAHCOBBIC pEIICHUS
[OJPa3yMeBAIOT HX COOTBETCTBHE OOLIMM YIPABICHYECKUM pPELICHHUSM, CIIEIO0BATENbHO,
MPOLIECC MHTETPALIUH €lI€ Ha CTaIuU TUIAHUPOBAHUS ABIISETCS HEOOXOIUMBIM;

2. Boicokuti ounamuszm ynpaseierus. PUHAHCOBOMY MEHEIXKMEHTY JOJDKEH ObITh MPHUCYILL
BBICOKMW JWHAMU3M, YUYUTHIBAIOMIUNA HM3MEHEHHE (DAKTOPOB BHEIIHEH Cpebl, PECYpPCHOTO
noreHnuanma, (GopM OpraHM3aldyd  MPOU3BOJACTBEHHOH U (MHAHCOBOW  JESATEIBHOCTH,
(UHAHCOBOT'O COCTOSTHUS U IPYTHX MapaMeTpoB (PyHKIIMOHUPOBAHUS IPEATPUITHS;

3. BapuamusHnocms nooxo0o8 K pazpabomke OmMOENbHbIX VAPAGIEHUECKUX peuleHUl.
Peanuzanust 3TOro mnpuHIMNA MpeanoyiaraeT, 4ro IOATOTOBKA KaKJIOTO YIPaBICHUYECKOTO
pemeHust B cepe HopMUpOBaHHS M HCIOJIB30BaHMS (PUHAHCOBBIX PECYPCOB M OpPraHU3aLUU
JNEHEe)KHOTO 000poTa JIOJKHA YYHUTHIBATh albTEPHATHUBHBIE BO3MOXKHOCTH jeWcTBuid. [lpu
HAJIMYUU aJIbTEPHATUBHBIX MPOEKTOB YIPABICHUECKUX PELICHUN UX BBIOOP Ul pealu3alnuu He



JOJI’KEH BBIXOJIUTH 32 paMKu 001el (GruHaHCOBOW UAEONOTHH (DYHKIIMOHUPOBAHUS TIPEITPUSITUS
(¢puHAHCOBOI TOJUTHKH);

4. ®UHAHCOBBI MEHEKMEHT OIUPACTCS HA UHGOPMAYUOHHbIE NOMOKU, T.€. TIPUHITHE
(MHAHCOBBIX PEIIEHNU OCHOBAHO Ha COBOKYIMHOCTU (prHaHCOBOM mHpOopMannu. C TOUKH 3peHUs
(UHAHCOBOTO MEHEI)KMEHTAa OCHOBHBIMH (PMHAHCOBBIMH JOKYMEHTaMH SBISIOTCS: (opma 1
(Oyxrantepckuii Oamanc), popma 2 (oT4ér O TPUOBLIAX M YOBITKax), gopma 3 (oT4€T O
IBYOKCHUH Kamurtana), ¢opma 4 (OT4ET O IBWIKEHUM [IEHEXKHBIX CPENICTB), OW3HEC-TUIAHBI,
MHBECTUIMOHHBIE TPOEKTHI, MOJOXKEHHE O (PMHAHCOBOM OTAENE, MHCTPYKUUS (PUHAHCOBOTO
MeHeKepa, MPOrpaMMbl PUHAHCOBOTO 030POBIICHUS.

5. [Ipunnun nuBepcupUIMPOBaHHOCTH BIIOKeHHH. OH MPOSBIIAETCS B IBYX aCHEKTaXx:

- luBecTupOBaHue JICHET B IICHHBIE OyMaru, pa3inyHble aKTUBBI U OOBEKTHI;

- Co3nanue MHOTONPOQMIBHBIX MPEANPUATHH, 3aHUMAIOIIUXCS PA3JIUYHBIMUA BUIAMU
peIPUHIMATEIBCKOHN e TEIHHOCTH.

JluBepcu(pUIMPOBAaHHOCT NPUBOJUT K Pa3IMYHBIM KOMOHMHAIUSIM  BBITYCKaeMbIX
TOBapOB, KOTOPBIE MO3BOJISIFOT 3aBOEBLIBATH HOBBIE CETMEHTHI PhIHKA. J[UBEpCHPUITMPOBAHHOCTD
obecrieunBaeT OO POCT PEHTAOEIBHOCTH, XOTS IO OTACIBHBIM TOBapaM MOXKET HAOII0IaThCsA
CHI)KCHHME TEMIIOB MPOU3BOJICTBA M MmajeHue crpoca. OHA CHUXKAET PHUCK OaHKPOTCTBA U
MOBBIIIAET KOHKYPEHTOCITOCOOHOCTH (DUPMBI.

6. OpuenmuposanHocms Ha cmpame2udeckue yeau paseumus npeonpuamus. Kakumu 0b1
3¢ (PeKTUBHBIMU HE Ka3ajhCh T€ WJIM WHBIE MPOEKTHl YIPABIEHYECKUX pEIIeHU B o0jactu
(GUHAHCOBOW JESITENFHOCTH B TEKYIIEM IEepPHOJIE, OHU JOJDKHBI OBITh OTKIOHEHBI, €CIU
BCTYMAIOT B MPOTUBOPEUYHE CO CTPATETMUYECKMMM HAMpPaBICHUSIMH €0 Pa3BUTHS, MOJPHIBAIOT
HIKOHOMHUECKYI0 0a3y (POpMUPOBaHUS BHICOKHX Pa3MEpPOB COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB
3a C4ET BHYTPEHHUX UCTOUYHUKOB B MIPEACTOSIIEM MIEPUOJIE.

7. DUHAHCOBBIM MEHEKMEHT — YVHuUgepcaieH. MeTonbl (UHAHCOBOTO MEHEIKMEHTa
MpPUEMJIEMBI B PIHOYHON SKOHOMHUKE JJI1 KOMMEPUECKUX MPEANPHUITHIA, a i1 HEKOMMEPUYECKHUX
B OIpaHUYCHHOM 00BEME. YHHBEPCATHHOCTh (DMHAHCOBOTO MEHEIKMEHTA MPOSBISIETCS B TOM,
YTO OHHM HCHOJIB3YIOTCS JUIsi KOMMEpYECKMX mnpeanpusatuii paznuuabix OIID® u BuaoB
NESTENIbHOCTH. OTH TPUHIMUIBI SIBISIFOTCS YHHUBEPCAIBHBIMU B PA3IUYHBIX CTpaHax, T/
CYILIECTBYET PHIHOYHAS IKOHOMHUKA.

Takum oOpa3oMm, (pUHAHCOBBIA MEHEPKMEHT, OPTaHW30BAaHHBIN C YYETOM H3JIOKEHHBIX
MPUHIIMIIOB, TMO3BOJSET (OPMHUPOBATH BBICOKUN PECYPCHBIM MOTEHIMAT MPOU3BOICTBEHHOMN
NESTENIbHOCTH TPEINPHUSTHS, OOECIeunBaTh IOCTOSHHBIH POCT COOCTBEHHOTO KammuTana,
CYILIECTBEHHO MOBBIIIATh €r0 KOHKYPEHTHYIO MO3UIMIO Ha TOBApPHOM U (PMHAHCOBOM PBIHKAX,
obecneunBaTh CTAOMILHOE SKOHOMHYECKOE Pa3BUTHE B CTPATETUIECKON MEPCIICKTHBE.

2. ba3oBble KOHIENUN PUHAHCOBOTO MEHEIKMEHTA

@DUHAHCOBBIM MEHEKMEHT OCHOBBIBACTCA Ha CIIENYIOIUX (DyHIaMEHTaIbHbBIX
KOHLENIUAX:

1. KoHLlenus IeHeKHOro NoToKa .

B ocHoBe 060cHOBaHMS (PMHAHCOBBIX PEUICHUH JIKUT OLIEHKA JICHEKHBIX IIOTOKOB,
KOTOpBIE C HUMHU CBsI3aHBIl. J|eHEe)KHbIE IOTOKH XapaKTEePU3YIOTCs 110 00beMy; IO
IPOIOJDKUTEIBHOCTH; 10 BpeMeHH. /11 ux cpaBHEHUs TpeOyeTcsi IMCKOHTUPOBAHUE.

2. KoHuenuusi BpeMEHHOW [IEHHOCTH J€HEKHBIX PECYPCOB .

OpHM U TE K€ CyMMBI IEHEXKHBIX CPE/CTB, IOJIyYEHHBIE B PA3HOE BPEMsI HE PAaBHOMEPHBI
(HEe paBHOIICHHBI ), 3TO CBSA3aHO ¢ MH(IISAIHMEH, PUCKOM.

3. KoHuenius KoMopomMucca MeX1y pUCKOM U TI0XOAHOCTBIO (3¢ peKTUBHOCTHIO ).

ITomy4yeHue CBSA3aHO C PUCKOM U MEXAY HUMHU CYIIECTBYET IPSMO IPONOPIIMOHAIbHAS
3aBHCUMOCTH (4eM OOJIbIle TI0XOIHOCTh, TeM Ooblie puck). HeoOxoaumo BeIOHpaTh
KOMITIPOMHCC.

4. KoHuenuus CTOMMOCTH KaruTaia .



AKTHBBI IPEATIPUATHS TOJKHBI OBITH TPOYUHAHCHUPOBAHBI 32 CYET HAKOIIUTEIHHBIX
UCTOYHUKOB. OOCTyXKMBaHUE PA3TUNYHBIX HCTOYHUKOB (DMHAHCUPOBAHUSA 00XOIUTCS
MpeBApUTENLHO HEOAMHAKOBO, CTOMMOCTD KAlKTaja - 3TO CTOUMOCTh IPUBJICUCHUS
MCTOYHUKOB (PMHAHCUPOBAHUS: JJIsl KPEAUTA - IPOLICHTHI, ISl SMUCCUU aKIUH - TUBUICH/IBI.

5. Konuenmus 3¢ (heKTHBHOCTH phIHKA KaIUTAJA .

[IpenmpusTie BHICTYMAET HA PhIHKE KamuTalla B KayeCcTBe MHBECTOPA, KPEAUTOPA,
3aeMiuka. CreneHb 3(EKTUBHOCTH PhIHKA KAalIMTala 3aBUCUT OT €ro HHPOPMALMOHHOM
HACBIIIEHHOCTH M 1OCTYIMHOCTH HHbopMaluu. MHpopmaius BiIuseT Ha IIEHOBOM Kypc aKIuii.

6. Konueniusi acuMMeTpuu noKasaTelield , CBA3aHa C NpebIAyIel KOHIEIHUEH.
OtnenbHBIC TUIA (MEHEIKEPHI, HEKOTOPhIE COOCTBEHHHUKH ) MOTYT BJIaJIeTh HHPOpMaIIUEH,
HEIOCTYIHOM U1 npyrux (KoH(puneHnuadbHas uapopmanus). Mapopmarms MoxeT ObITh
HCITOJIH30BaHa M0 pa3HOMY, B 3aBUCHMOCTH OT TOTO, KaKoi 3P eKT (IMOT0KUTETBHBIN W
OTPHILIATENBHBIN) 1aeT ee 0OHAPOJOBAHUE.

7. KoHI1lenIus areHTCKUX OTHOIIEHHUH .

Casi3aHa ¢ TeM, 4TO B OOJIBITMHCTBE CIy4aeB OJIHU JIMIIA BIA/ICIOT MIPEATPUSITUEM, A
npyrue uM ynpasisitoT. CoOOCTBEHHUKU He 0053aHbI YIPABIIATh, AJI ’TOTO OHU HAHUMAIOT
po(hecCHOHANTEHBIX MEHEKEPOB, KOTOPBIE TOJKHBI MPEACTABIISATh U 3aIUIIATh X HHTEPECHI.
[Tpu 3TOM COOCTBEHHUKH HECYT areHTCKHUE U3ACPXKKH (3apIuiaTa MEHEKEPaMm).

8. KoHuenuus anpTepHaTUBHBIX 3aTpar .

VYnpasnenue (UHAHCAMH CBSI3aHO C BEHIOOPOM aJIbTEPHATUBHBIX PEIICHUNA. DTOT BEIOOD
OCHOBBIBACTCSI HA CPABHCHUH aTbTEPHATUBHBIX 3aTPaT (OLIEHKE YIYIIEHHOW BBITO/bI).
AJbTepHAaTUBHBIE 3aTPaAThI - 3TO I0XO, KOTOPBI MOKHO ObLIO ObI MOTYYHUTh, BEIOpAB HHOM
BapHaHT BIIOKEHUS CPEJICTB.

9. Konuenius BpeMeH HEOTPAHUYEHHOM NEATEIbHOCTH MPEANPUSITHUS .

[Ipeanpusitie co3AaHO Ha HEOTPAHUYECHHBIN CPOK.

3 OcHOBHbIEe NPOTrHO3HO—AHAJTUTHYECKHE MeTOAbl U NPpPHeMbl, HCHOJIb3yeMble B

(puHAHCOBOM MEHENKMEHTE

B HacTosmee BpeMs CYIIECTBYIOT pa3jiHuHble KJIAacCU(PUKALUKU MPOTHO3HO-
AHATUTUYECKUX METOOB, B YaCTHOCTH, OJIHA U3 HUX IMPEAINOIAracT TPaJaliio METOJ0B aHAN3a
Ha HedopMmaan3zoBaHHble U (opmaanzoBanHble(puc.l.1). TlepBrie OCHOBaHBI Ha ONMUCAHUU
AHATUTUYECKUX TPOLEAYp Ha JIOTUYECKOM ypoBHE. K HUM OTHOCATCS METOMABI: 3KCIEPTHBIX
OILICHOK, CLIEHApHEB, NCHUXOJOTHYEeCcKHe, MOP(OIOTHYECKHE, CPAaBHEHUS, MOCTPOCHUS CHUCTEM
nokaszaresiel, MOCTPOCHUSI CUCTeM aHAJTUTHYECKUX Tabuui U T.n. [IpuMeHeHHe 3TUX METOIOB
XapaKTepU3yeTcsl OMNpEeeNIEHHbIM CyOBbEeKTUBU3MOM, IOCKOJIbKY OOJbIIOE 3HAYEHHE HMEET
WHTYULIMSA, ONBIT W 3HAHWS aHAIUTUKA. KO BTOpO# Tpymme OTHOCATCS METOAbI, B OCHOBE
KOTOpBIX JIeXKaT JOCTAaTOYHO CTporue (QopMaln30BaHHbIE aHAIUTHYECKHUE 3aBUCUMOCTH.
W3BecTHBI AECATKU 3TUX METOJIOB, TIEPEUNCIUM HEKOTOPBIE U3 HUX.
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DneMeHTapHbIe METOIbI (PaKTOPHOTO aHaIM3a: IEMHBIX MOJCTAaHOBOK, apU(PMETHIESCKIX
pa3HuL, OalTaHCOBBIM, BBIIEICHUS HM30JIMPOBAHHOIO BIMSHHS (DAKTOPOB, MPOIEHTHBIX YHCET,
g depeHanbHbIN, Torapu@MUIecKuid, HHTETPaIbHBIN, MPOCTHIX U CIOXHBIX MPOLEHTOB. B
(UHAHCOBOM MEHEI)XKMEHTE A3TH METOJbl HCHOJB3YIOTCS TJIaBHBIM OOpa3oM MJid OLEHKH U
MPOTHO3UPOBAHUS (UHAHCOBOTO COCTOSHUSI TPEINPHSTHS, a TakKKe BBIICICHUS OCHOBHBIX
dakTopoB ero ynyumeHus. Kiaccuueckwii mpuMep NPUMEHEHHUS METOJOB ITOW TPYIIBI —
MoJelnb (haKTOPHOTO aHaau3a Gpupmsbl J{fomoH.

TpanuuMOHHBIE METOJAbl AKOHOMUYECKOM CTATUCTUKU: CPEJHUX W OTHOCUTEIBHBIX
BEJIMYMH, TPYNIUPOBKH, Tpa@UUeCKuii, HHICKCHBIN, JIEMEHTapHbIE METOBI OOPaOOTKH PSIIO0B
JUHAMHUKHU.

MaremaTUKO-CTaTUCTUYECKUE METOJbl M3YUYEHHS CBS3€U: KOPPEISIMMOHHBIA aHaJIN3,
PerpeCCHOHHBIM  aHaliu3, AWCIEPCHOHHBIA aHajiu3, COBPEMEHHBIM (AKTOPHBIA aHAJM3,
JUCKPUMHHAHTHBIA aHANW3, METOJ TJABHBIX KOMIIOHEHT, KOBAapHAIlMOHHBIA aHau3, METOJ
00BEKTO-TIEPUOJIOB, KIACTEPHBIM aHaNMM3 W Jp. OTH METOAbl MPUMEHSIOTCA TMpU pacyere
Pa3IUYHBIX WHIUKATOPOB (POHIOBOTO PHIHKA, TPOTHO3HUPOBAHUH BO3MOKHOTO OAHKPOTCTBA.

MeToapl SKOHOMHUYECKON KHOEpPHETUKH U ONTHMAJIbHOIO MPOrPAMMUPOBAHMS: METOA
CUCTEMHOI0 aHajin3a, METOAbl MAIIMHHOM WMUTALUM, JIMHEWHOE MPOrpaMMHUPOBAHUE,
JUHAMHAYECKOE MTPOrpaMMHUPOBAHUE, BBITYKIIOE TPOrPAMMHUPOBAHUE U JIP.

DKOHOMETPUYECKHE  METOJIbl:  MaTpU4HbIE  METOJbl, TapMOHUYECKUM  aHaIN3,
CHEKTpaJIbHBIM aHajau3, METOAbl TEOPUU NPOU3BOACTBEHHBIX (QYHKIMNA, METOAbl TEOpUHU
MEKOTpacieBoro danaHca.

Metonpl HcClieIOBaHUS ONEpaluid M TEOPUU MPUHATHUA PEIICHUN: METOAbl TECOPHH
rpadoB, METOJ JECPEBHEB, METOJbI OAalECOBCKOrO aHajHM3a, TEOpUS HUIP, TEOPUS MaCCOBOTO
00CTyXKUBaHUS, METO/bl CETEBOIO MJIAHUPOBAHUS U YIIPaBICHUS

1. 3 Jlekuus Ne3 ( 2 yaca).

Tema: «KOHI[BI[III/IH BpeMeHHOﬁ CTOMMOCTH JC¢HET U MAaTEMAaTHYCCKHE OCHOBDI
(l)I/IHaHCOBOFO MCHEIKMCHTA»

1.3.1 Bonpochl JieKnum:

1. BpeMeHHas IEGHHOCTb JIEHET

2. Omnepauuu HapameHus U JUCKOHTUPOBAHUS

3. byaymas u AUCKOHTHPOBAHHAs CTOMMOCTH: SKOHOMHUYECKUM CMBICT U TEXHUKA
pacdeta

1.3.2 Kparkoe coaep:kaHue BONPOCOB: (/ME3UCHO U3LONCUMb OCHOBHOE COOEPHCAHUE
paccmampusaemvlx 60npocos)

1. BpemeHHas1 HEHHOCTD JeHer

BpeMennyto 1IeHHOCTH JIEHET MOKHO paccMaTpHUBaTh B IBYX aCIEKTaX:

Bo-niepBrix, obeciieHeHHE IEHET TPOUCXOAUT B pe3yIbTaTe HHMIAIMOHHBIX MMPOIIECCOB.

Bo-BTOpBIX, YaeIIeBICHUE ICHET TPOUCXOAUT B BUY YTPAThl aIbTEPHATUBHBIX TOXOOB.

Ecnu npenmnonoxute, 4To Bl BJIOKUIN AEHBI'H B KAKOW-THOO MPOEKT, KOTOPHIH oOemaeT
Bam noxozn 10000 meHe)HBIX €IUHUII IO UCTEYCHHUH IBYX JieT. [Ipeqnaraercs BEIOpaTh BapraHT
nonydenus noxona mo 5000 m.e. Mo UCTEYEHUH KaXKIO0TO roja Wik €AMHOBPEMEHHOE MTOTy4YECHUE
BCEd CyMMBI B KOHIIE JABYXJETHEro mnepuoaa. O4eBUAHO, UYTO BTOPOWM BapHaHT MOJIYYCHUS
JI0XOJIa HEBBITOJICH, TaK KaK CyMMa, MOJTydeHHas B KOHIIE MEPBOTO TOla MOXET OBITh MyIICHA B
000pOT ¥ MPUHECET JOTOJTHUTEIBHBINA JOXO/.



[Ipobnema "Bpemsi-neHbI'H" HE HOBa, IMO3TOMY pa3paboTaHbl ynOOHBIE MOJENH U
QJITOPUTMBI, TO3BOJISAIONINE OPUEHTUPOBATHCSI B UICTUHHOM IIeHEe OyAYIIMX J0XOA0B C MO3ULUH
TEKYIIET0O MOMEHTA.

2. Onepanuu HapaeHus U JMCKOHTHUPOBAHMS

[TpocreiimmM BUIOM (PUHAHCOBOM CIIENIKH SBISETCS OJHOKPATHOE MPEIOCTABICHUE B
JIOJIT HEKOTOpOi cyMMBbI PV ¢ ycioBueM, 4To yepe3 HEKOTOpoe Bpems t Oy1eT BO3BpalleHa
cymma FV. D¢pdexkTnBHOCTS TOJOOHOM CIENKH MOKET OBITh OXapaKTeprU30BaHa OJHON U3 ABYX
BEJIMYMH:

FV-PV
TEeMII IpUpocTa t)=——— 1
pup (t) PV 0y
TEMII CHIDKCHUS d(t) = % ?2)

B ¢uHaHCOBBIX BRIYMCIICHUAX MEPBBIN MTOKA3aTeNIb UMEET Ha3BaHus: "mporeHt", "poct",
"cTaBka mpoleHTa", "HopMa 10X0IHOCTU", a BTOPOH - "MUCKOHT", ""cTaBKa TUCKOHTUPOBAHUA",
"koapurment quckonTUpoBaHus". OUEeBUIHO, YTO 00€ CTABKU B3aMMOCBSI3aHbI:

WIH

o0a moka3zaTeJisi MOTYT BbIpa)KkaThCs MO0 B TOJIAX €AUHULIBL, T1M00 B MpoleHTax. Pazmuus
B 3TUX (pOpMyIIax COCTOST B TOM, Kakasi BeMunHa Oepercs 3a 6a3y cpaBHeHus: B popmyne (1) -
HCXOJIHAs cyMMa, a B hopmyiie (2) - Bo3BparaemMas cymma.

r(t) = % W d(t) = ﬂ

(t) 1+1(t)

Taxum oOpa3omM, B 1000# npocTeiiieii (UHaHCOBOI c/eNke BCeraa MPUCYTCTBYIOT TPH
BEJINYMHBI, IBE U3 KOTOPBIX 33aHBbl, a OJJHA SBISETCS HCKOMOM.IIPOIECC, B KOTOPOM 3aaHbl
MCXOJ/IHAsl CYMMa U TPOLIEHTHAsI CTaBKa, B (PMHAHCOBBIX BBIYMCICHHUAX HA3bIBACTCS MPOIIECCOM
HapamieHus. [Ipomecc, B KOTOpoM 3a/1aHbI BO3BpalaeMas CyMmMa U K03 GUIUEHT
JUCKOHTHUPOBAHUS, HA3BIBACTCA MPOIIECCOM JUCKOHTUPOBAHMUS.

HACTOSIIEE BYAVUIEE
HcxonHas cymma HapamicHue R
[IporieHTHAs cTaBKA (Bo3zBpamaemas cymma)
(ITpuBenennas cymma) AUCKOHTHPOBaHNE Bo3sBpamaemas cymma

JluckoHTHas cTaBKa
Puc.1. Jloruka pMHAHCOBBIX OIEPAIHiA.

DKOHOMUYECKUN CMBICI (PMHAHCOBOM Olepaluy "HapalieHus" COCTOUT B ONPeeICHIH
TOM CyMMBI, KOTOPi1 Oy/IeT WM JKelaeT pacroyiaraTh HHBECTOP 110 OKOHYaHUH 3TOW OMeparuu.
U3 dpopmynsi (1) caenyer:

FV =PV + PV*1(t)

u PV*r(t) [ 0, TO BUAHO, YTO BpeMsi TEHEPUPYET ACHBIH.

Ha npaktuke HOpMa JOXOJHOCTHU SIBJISIETCS BETUYMHON HETIOCTOSIHHOM, 3aBUCAILIECH
TJIABHBIM 00Pa30M OT CTEINEHU PUCKA, aCCOLUUPYEMOTO C TAaHHBIM BHUJIOM OM3HECa, B KOTOPBIN
MHBECTHPOBaH KanuTal. CBsA3b 34€Ch NPSIMO NPONOPLHUOHAIBHAS - YEM BBILIE PUCK, TEM BBIILIE
HOpPMa JIOXOTHOCTH.

Benmnunna FV noka3seiBaet Oyaynyto CTOMMOCTh CETOIHAIIHEN BennuuHbl PV npu
3aJIJaHHON HOPME JOXOTHOCTH.

DKOHOMHMYECKHUH CMBICI JUCKOHTUPOBAHUS 3aKII0YAETCS] BO BPEMEHHOM YIIOPSIA0YEHU N
JICHEKHBIX MMOTOKOB Pa3IMYHBIX BPEMEHHBIX MeproAoB. KoadduimeHT nuckoHTHpOBaHUS
MOKa3bIBACT, KAKOW €KETrOHBIX MPOLICHT BO3BpATa JKEJAET UM MOKET UMETh UHBECTOP Ha



MHBECTUPYEMBIH UM KamuTall. B aToM ciyuae nckomas BenuunHa PV moka3piBaeT Kak Obl
TEKYIIYIO, "CeroHANIHION" CTOMMOCTh Oyaymiei BenuduHbl FV. JIMCKOHT 4acTo UCTIOIB3YyeTCs
B OaHKOBCKOM MpakTuke KpenuToBanus. Eciu knuent 3anpammsaet kpeaut 500000 €, a 6ank
MpeiaraeT ero Ha JUCKOHTHBIX YCIOBUAX 1o 7% romoBbIX, To KiaueHT noxyant 500000*0,93 =
465000 €. Pacuer BbInosiHEH 10 GopmyIie

PV =FV*(1 - d), 3)

ABIsIOIIeNcs cneacTBueM Gopmyisl (2). B nananom cimyyae 500000 € - 310 Ta cymma,
KOTOpYIO OaHK eJlaeT MOJy4yuTh K BO3BpaTYy.

3 byaymasi m JAMCKOHTHPOBAHHAS CTOMMOCTH: J3KOHOMHYECKHH CMBICIA H
TeXHMKA pacuyeTa

CroumocTu OBIBAIOT:

- IepBOHAYANIbHAS - IPEIOJIaraeT OLIEHKY M0 CTOMMOCTUTH PUOOpETEHMS,
3aroTOBJICHUS U T.I1.;

- TeKyIllasi BOCCTAHOBUTENbHASI CTOUMOCTb - CyMMa J€HEKHBIX CPEJICTB, KOTOPbIE
HE00XO0/IMMO 3aIlIaTUTh 328 aKTUBBI, €CIIM OHU MPUOOPETAIOTCS B HACTOSIIIUI MOMEHT;

- TeKyIasi ppIHOYHASI CTOUMOCTB - CyMMa, KOTOpasi MOKET ObITh MOJTyYeHa B pe3ynbTare
peaM3alyy aKTHBa B HACTOSIIIUKA MOMEHT, IPU HOPMAJIbHBIX YCIIOBUSX;

- TUCKOHTHPOBaHHAs! CTOUMOCTD - MIPUBECHHAs CTOUMOCTD OYIyIIUX JE€HEKHBIX
NOCTYIIEHUH, KOTOPBIE BO3HUKAIOT B PE3YJIbTATE IKCILTyaTallul aKTHUBA.

Crioco0 OlLeHKH TUCKOHTUPOBAaHHOW CTOMMOCTH IMPEAINOoIaraeT 3HaHHe CIIocO00B
OLICHKH. DKOHOMUYECKUI CMBICI JUCKOHTHUPOBAHUS 3aKJII0YAETCS B HAXOKACHUH CYyMMBI,
KOTOpasi 95KBUBaJICHTHA Oy Iylliell CTOMMOCTH JIEHEKHBIX CPEJICTB, T.€. 3TO CTOUMOCTb, KOTOpast
MOYET OBITh MOJIy4eHa MPH ONPEACICHHBIX YCIOBUAX: MPOLEHTHOM CTaBKE, BPEMEHHOM
NepUuose U T.I.

DOKBHUBAJICHTHOCTb OYAYIINX U TEKYIIUX JEHEKHBIX ITOTOKOB 3aKJIFOYAETCs B TOM, UTO
MHBECTOPY JOJIKHO OBITH O€3pa3IMYHO UMETh JIU CETOAHS KaKyl0-JIN00 JEHEKHYIO0 CYMMY, WU
yepe3 ONPEEICHHbIN IEPUOJ Ty XK€ CyMMY, HO YBEIMUEHHYIO HAa BEIUYMHY HAUMCIIEHHBIX
MPOLIEHTOB 3a 3TOT MepHuoJ BpeMeHHU. [103ToMy MMEHHO B 3TOM Cilydae BpEMEHHOTO
0e3pazanuunsi MOXKHO TOBOPUTH O TOM, YTO HaiiieHa TUCKOHTUPOBAHHAS CTOUMOCTD JIEHEKHBIX
NOTOKOB. J[7151 onpeeneHusi IMCKOHTUPOBAHHOM CTOMMOCTH MbI JIOJKHBI UMETh CIIEIYIOIIYIO
UH(POPMALINIO: COOCTBEHHYIO BETMUNHY JCHEKHBIX CYMM, CPOKH MOJTyYSHHSI UX 00paTHO,
MPOLEHTHYIO UM IUCKOHTUPOBAHHYIO CTaBKY U (haKTOp pUCKa, KOTOPBIN CBSI3aH C TOTyYEHUEM
OyAyIIUX IEHEKHBIX CPEJICTB.

[Ipu onpeneneHnn TUCKOHTUPOBAHHON CTOMMOCTH HEOOXOIMMO MPUHATH BO BHUMAHUE
3P EKT CTOKHBIX MPOIEHTOB. [Ipy MpUMeHEeHNH B paccueTax CTaBKH CIOXHBIX MIPOIIEHTOB
clielyeT UMEeTh BBUY, UYTO HAUMCJICHHBIN MPOIEHT MIPH 3TOM HE U3bIMAETCsl, a 100aBiseTcs K
NEPBOHAYAIbHON cyMMe. DTOT IPOLEHT TaK K€ IPUHECET HOBBIH 10XO/.

HopMmy noxoaHoctu npu pacyeTe JUCKOHTUPOBAHHOW CTOMMOCTH HA3bIBAIOT CTABKOM
JVICKOHTA WM aJIbTEPHATUBHBIMU U3ACPKKAMU KaluTana. Y Ka3aHHbIE aJIbTEPHATUBHBIC
U3JIEPKKH B OyX. ydeTe He yUYUTHIBAIOTCS, HO JIJISl IPUHATHUS PELIEHUI OHU HEOOXOIUMBI JJIs
TOT0, 4YTOOBI CPABHUTH MOJYUYEHHBIN J10XO0/1 C TEM JI0X0/I0M, OT KOTOPOT'O MBI OTKA3aJIHCh IPU
BBIOOpE KOHKPETHOTO PEIICHHS. Y YIIEHHBIN 10X01 U OYJeT MPEICTaBIATh COOO0M
aIbTEpHATUBHBIE U3JIEPIKKH.

Cyl1ecTBYIOT pa3InyHbIe eI ONPEIEICHUs JUCKOHTUPOBAHHON CTOMMOCTH:

- B YaCTHOCTH CIIEIUAILHBIMU pacue€TaMH MOKET ObITh YCTAHOBJICHA BEIIMYMHA
OJIHOKPAaTHOT'O BKJIaJa, KOTopasi o0ecreurnBaeT noJiyueHre 3aJaHHOW CyMMBI B Oyaymiem. 1o
MO3BOJISIET HAM OTBETUTH HA BOIIPOC, CKOJIBKO HEOOXOAUMO CPEICTB MHBECTHPOBATH CETOIHS,
YTOOBI ITPHU BHIOPAHHOI CTaBKe MPOLIEHTOB Yepe3 ONpeeSICHHBIN MepHo/] BPEMEHHU OTYyYUTh
HEOOXOUMYIO CYMMY.

- TUCKOHTHPOBAHHAs! CTOUMOCTb ONPEENSIEeTCS B CiIydae, Korjaa Heo0X0umMo
OTIpENIeIUTh MAaKCUMAJIbHYIO IIEHY IMOKYIKH aKTHBA UCXO U3 OyIyIINX MOCTYIUIEHUH T0X0JI0B



0T 3TOr0 aKkTHBa. Hampumep, 10X0bl OT OOTUTALINHU - ONIPEEISIETCS CTOMMOCTh IPHOOPETEHUS
00JMTanuii, MPOICHT MO KYITOHAM, CYMMBI TTOTaIlICHHS.

Takum oOpazom, AJis TOTO, YTOOBI BEISICHUTH 11€TIECO00Pa3HOCTh OCYIIECTBICHUS
WHBECTHUIMI HEOOXOMMO OICHUTH JICHCTBUTEIBHO JIM TUCKOHTHPOBAHHASI CTOMMOCTD
JIEHE)KHBIX CYMM, KOTOpbIE OyIyT MOJYYEHBI B OyAyIIeM, MIPEBBIIIAET TY CYMMY, KOTOPYIO MBI
WHBECTUPYEM IS TIOJYUCHHS 3THX JT0X0A0B. [IpeBhIlicHHe Oy IyIuX TCHEKHBIX TOCTYIUICHHHA
HaJI BIIOKEHUSMHU OTIPEJIEIISIeT 1eJIeCO00pa3HOCTh MPHHSITHS PEIICHUS PeaTu3alliu
WHBECTUITMOHHOTO TIPOCKTA.

1. 4 Jleknus Ne4 (2 yaca).

Tema: «MeToabl OLeHKH (PMHAHCOBBIX AKTHBOB, I0XOJTHOCTH U PHUCKA)

1.4.1 Bonpochl JieKum:

1. ba3zoBast MozieNb OIIEHKH (PMHAHCOBBIX AKTHBOB
2. loxomHocTy (PMHAHCOBOTO AKTHUBA: BHUJIBI U OIICHKA
3. Konuenius pucka u METOAbI €r0 OIIEHKHU

1.4.2 Kpartkoe coaep:kaHue BONMPOCOB: (/Me3UCHO U3M0NACUMb OCHOBHOE COOepICcaHUe
paccmampusaemvlx 60npocos)

1. ba3zoBasi Mmoe/ib OLleHKH (PUHAHCOBBHIX AKTHBOB

AKTHB — coBOKYyTHOCTh UMYILIECTBA U JICHEKHBIX CPEACTB, MPUHAIIICHKAIINX
NpeNpUsITHIO (MaTepralbHble U HeMaTepuanbHbie). CyIecTBYIOT TPU OCHOBHbBIE TEOPUH
OLIEHKHU: (PyHIAMEHTAIMCTHYECKAs!, TEXHOKpAaTH4ecKas U Teopus "Xxoap0b1 Hayran'.
DYHIaMEHTATUCTBI CYUTAIOT, YTO JII00as LIeHHast Oymara uMeeT BHYTPEHHE MPUCYIIYIO el
[IEHHOCTh, KOTOPasi MOXKET OBITh KOJMYECTBEHHO OI[CHEHA, KaK TUCKOHTHPOBAHHASI CTOMMOCTh
OyayIIMX MOCTYIIEeHHH, TeHEpUPYEMBIX 3Toi Oymaroi. CorlacHO 3TOW TEOPHH, TEKYIIast
BHYTPEHHIS CTOMMOCTB (V) MOXeT ObITh paccuntana 1o dopmyie: V= Y CF/(1+r)', rae CFi -
0’KHMJIaeMbIH JCHEKHBIN IMOTOK B 1-M MIEPUOJIC; T - MpruemiieMas (0KuaaeMasi Wik Tpedyemast)
noxX0aHOCTh. [IpuemiieMast HopMa MPUOBLTH MOXKET YCTaHABIUBATHCS HMHBECTOPOM CIIEAYIOIIUMHU
croco0aMu: B pa3Mepe MPOIEHTHON CTaBKH 1O OAHKOBCKHUM JICTIO3UTaM (Ig); UCXOIS U3
MPOIIEHTA, BHITUIAYNBAEMOT0 0aHKOM BKJIIQIUMKY 33 XpaHEHUE €0 CPECTB (1) U HaI0aBKH 3a
PHCK MHBECTUPOBAHUS B JAHHBIN (PMHAHCOBBIN aKTUB (1;): I=Zp1;; HCXOS U3 MPOIICHTA,
BBITNIAYMBAEMOTO 110 MPABUTEIHCTBEHHBIM OOIHUTAIUsAM (Tsp) U HAAOABKH 32 PUCK (I;): I=Tgp ;.
TexHoKpaThl, HAMPOTHUB, MPEJIATAIOT JBUTATHCA OT MPOLLIOro K HACTOSAIIEMY M YTBEPKIAIOT,
YTO JIJISl YIIPABJICHUS TEKYIEe BHYTPEHHEH CTOMMOCTBIO KOHKPETHOM IIEHHOUW Oymaru
JIOCTaTOYHO 3HATh JIMIIb JUHAMUKY €€ 1ieHbl B TpouuioM. Mozaens CAPM sBnsercs
onucareabHONU MoJiebi0 (OPMUPOBAHHUS 1IeH (PMHAHCOBBIX aKTMBOB HAa OCHOBE MX TEKYILErO
noxona u HopMbl puObuTH. OcHOBHOM nieeit CAPM siBnsieTCs MPEANOI0KEHHE O TOM, U4TO
HOpMa NMPUOBUTA WHBECTHUIINH SBJISETCS TUHEHHON (QYHKITMEH acCCOIMUPYEMBIX C HEM PUCKOB: Ty
=1 + B (tm — Trf), TA€ Ts - HOpMa IPUOBLTH TIO UHBECTHUIINH S; Iyp - OC3PUCKOBASI HOPMA; Ty, -
pPBIHOYHASI HOpMa MPHUOBLIK; b - mOKa3aTenb PRIHOYHOTO prcka akTuBa. [locrnenosarenu reopun
"X0IB0BI HAYTaA" CUUTAIOT, 9YTO HEBO3MOXHO C OOJIBIIEH MIIM MEHBIIIEH ONpPeeIEHHOCTHIO
npescKa3aTh U3MEHEHHUs LIeHbI B OynyiieM. Moeab ONIHOHHOT0 eH000pa3oBaHus (memod
peanvhbix onyuornos ROV (Real Option Valuation)). 9TOT METOJ y4UTHIBAET BCIO
MHOTOBapUaHTHOCTh U BEPOATHOCTHYIO OCHOBY JlajibHeiIIel )K1U3HN (PUHAHCOBOTO aKTHBA.
Merton peanbHbIX ONIIMOHOB, PACCMATPUBAIOIINI MHBECTUIIMN KAaK MTOCIIEIOBATEIbHOCTD
BbIOOPOB, a HE KaK pe3y/bTaT €qUHCTBEHHOIO PEIIEHUs, IEUCTBYET 10 aHAJIOTUH C
(UHAHCOBBIMU OIIIMOHAMH, KOTOPBIE MOCTOSIHHO TOPTYIOT Ha ()MHAHCOBBIX PHIHKA. DTH
OTLIMOHBI JAIOT BJIaJIENbIly IPaBO, HO HE 0053aTENbCTBO COBEPUINTH MOKYIKY 110 COTIACOBAaHHOM
IICHE JI0 HACTYIIJICHUS COTJIACOBAHHOW OyAyIIel 1aThl.

2. JloxomHOCTH (PMHAHCOBOI0 AKTHBA: BU/bI H OIlEHKA




JIOXOMHOCTh BXOOUT B YHUCIO TMOKazarenedl A((EKTHBHOCTH U HCIOIB3YETCS
NPUMEHUTEIHHO K (UHAHCOBBIM aKTHBAM M KamuTady. OTO OTHOCHUTEIbHBIM IOKa3aTelb,
paccuuThiBaeMblii cooTHeceHneM noxona (D), reHepupyeMoro naHHbIM (PUHAHCOBBEIM aKTHBOM,
u BenuunHbl WHBecTUlMH (I) B »TOT akTHB, T.e. B Hambojee OOIIEM BHUAEC OH MOXET OBITh
npezcTaBieH cieayommm oopazom:k=D/I

B 3aBucumoctu oT BuIa (UHAHCOBOro akTMBa B KadecTBe jaoxoja Duaine Bcero
BBICTYNAIOT TUBUJCH/, MPOICHT, MPUPOCT KAMUTATU3UPOBAHHON CTOMMOCTH. TakuM oOpazom,
CYLIECTBYIOT pa3UYHbIE BapUaHTHl pacyera JOXOJHOCTH. OTOT MOKa3zaTelb H3MEpsSeTcs B
MPOIEHTaX WM JOJSX EAWHHIIBI; TEePBBI M3MEPUTENbh HCIIONB3YeTCs NIl BEpOATbHOW, WU
onucaTeIbHON, XapaKTePUCTUKH (PUHAHCOBOTO aKTHBA, BTOPOH — IPU MPOBEJCHUH PACUETOB.

B ananuze peub MOXXET UATH O JBYX BUAAX JOXOJHOCTU — (PAKTUYECKON U OKUITAEMOM.
[lepBast paccuntsiBaeTcsi postfactumu Mmeer 3HaU€HHE JUIIb JAJIS PETPOCIEKTUBHOTO aHAU3A.
I'opa3no GonbImii MHTEPEC MPEACTABISIET 0KHUIaeMasi JOXOJHOCTh, KOTOPasi pACCUMUTHIBACTCS Ha
OCHOBE IIPOTHO3HBIX JaHHBIX B paMKaX HWMUTAIIMOHHOTO TEpPCHEKTUBHOIO aHalu3a u
UCTIONB3YETCSl Il MPHHSTHS PEIICHHs] O 1eIeco00pa3HOCTH MPUOOPETeHUS TEX WM WHBIX
¢uHaHCOBBIX aKTHUBOB. Jlormka pacuera MokaszaTenell JIOXOAHOCTH MOXET OBITh OIKCaHa
CIIEYIOIIUM 00pa3oMm.

[Ipuobperass Hekuid (PUHAHCOBBIM AaKTUB, HANpPUMEp AaKIMH, WHBECTOP BIIPaBE
paccuMThIBaTh Ha JBa BUJA MOTCHIUAIBHBIX JOXOJOB: a) JAMBHICHJ; 0) IOXOA OT MPUPOCTA
kanurtaia. O4eBUIHO, YTO 00a MOCTYIUICHUS HE SIBJIAIOTCS O€3yCIIOBHBIMU U MOTYT COCTOSATBHCS,
KaK MpaBUJIO, B ciaydae 3pPEeKTUBHON paOOThl KOMIIAHUM, YbH aKUUHU NMpHOOpeTeHbl. OroBopka
«KaK TpaBUJIO» CJelaHa IOTOMY, YTO, HampuMep, AWHAMHMKA JTUBUICHIOB W MNPHOBLIN
COBEpIIICHHO HE 00s3aHBl COBMAJaTh. Tak, MHOTHE KOMITAHWM B SKOHOMHUYECKH Pa3BUTHIX
CTpaHax HEPEJKO CUMTAIOT Lieleco00pa3HbIM BHIIUIATUTH AUBHUACHIBI JaK€ B TOM cllydae, ecliid
OTYETHBIN roJ 3aKOHYEH ¢ yObITKOM. [IprunHa Takoi Ha TEepBbIN B3I HEJIOTUYHON MOJUTUKH
3aKJIIOYACTCS B TOM, YTOOBI M30€KaTh HEXENATEeNIbHBIX IMOCIEACTBUN CUTHAIBHOTO 3(dekxta
HEeraTUBHON MH(OpMAaIHH.

OO0mwmit 10X0J, TEHEPUPYEMBbI HMHBECTULIMEH I, 3a ONpeneNeHHBI MEepUOJ COCTABHUT
Bennuuny:D+ (P1 —P2), a obmas moxomHocTekOyneT paBHAa OTHOIIECHUIO OOIIETO A0XO0Ja K
BEJINYMHE WHBECTUIINHA].

[lepBoe cmaraemoe B Qopmyne mpencTaBiasieT co0OMl TEKYIIy0 JOXOJHOCTh (B
NPWIOKEHWH K aKIMSIM OHAa Ha3blBaeTcs TakKe AMBUACHIHON); BTOpOE CllaraéMoe HOCUT
HA3BaHME KalUTAIM3UPOBAHHAS TOXOMHOCTh. M3 mpuBeneHHONW (OPMYIBI XOPOIIO BUAHO, YTO
o0muii moxon (WM, YTO B JAaHHOM CiIy4ae PaBHOCHIIBLHO, OOIIas TOXOJHOCTh) MMEET JBa
KOMIIOHEHTA, IPUYEM B 3aBUCUMOCTH OT YCIIEITHOCTH pa0OThl H CTPATETUHU PA3BUTHUS KOMITAHUH,
SMUTHUPOBABILICH [aHHBIM aKTHB, BECOMOCTb TOTO WJIM HHOTO KOMIIOHEHTa MOXKET OBITh
pasnmuuHoi. Takum 0Opa3zom, BEIOMpast 1711 HOKYIKU aKLIUU TOW WIM MHOM KOMITAHHH, UHBECTOP
JOJI’KEH PacCTaBUTH Ui ce0sl IPUOPUTETHI — YTO BakKHEE, TUBUICH/IBI WIIM JI0XOJ OT MPUPOCTa
KamnuTana.

B HEKOTOphIX OTEYECTBEHHBIX MOCOOUSX MO (HUHAHCOBOMY aHAIMU3Y Ui OLEHKU
3¢ (HEeKTUBHOCTU WHBECTUPOBAHUS B OOJIUTallMU PEKOMEHIYIOT OPUEHTHUPOBATLCS HA MOKA3aTellb
TeKyIIeHW, WM JUBUJIEHAHOW, JOXOJHOCTH, TMOJ KOTOPHIM IOHUMAETCs OTHOIIEHHE A0X0[a,
MOJTy4aeMOT0 €KErOAHO MO KYMOHHOW CTaBKe, K (PaKTUYECKUM 3aTparaM Ha MPHOOpeTeHue
oOJMranunm:

rie M— HOMHHANBHAs CTOMMOCTh oOiuranuu; Pm— Tekymmas pblHOYHAs IICHA
obnuraruu;ky— KynoHHas cTaBka, %.

Emre omHO# XapaKTepUCTHKOW TOXOMHOCTH OOJIMTAIMH SIBJISICTCS MOKA3aTelh KYMOHHOM
JIOXOTHOCTH, PACCUMTHIBAEMBIN T10 ClIeyIoeH hopmyIe:

Yariie Bcero 3TOT MOKa3aTelb HE PACCUUTHIBAETCS, a 337a€TCs B BUAEC KYIIOHHOM CTaBKH.
3HAYUMOCTb 3TOTO MOKAa3aTess JUisl OLIEHKH JOXOJHOCTH OOJMTralii HEBHICOKA, a UMEHHO 3Ta
CTaBKa JaeT OICHKY JOXOJHOCTH OOJIMTAIMH JIUIIb B MOMEHT €€ DMHCCHH; B JAITbHEHUIIIEM OHA
HCIIOJIb3YETCSI B OCHOBHOM JUISI pacueTa KyIOHHOTO J10X0/a.



[To anamoruu ¢ obmurarusMu (HOPMYIIbI, MOTYT MPUMEHSATHCS U JIJIS OIICHKH 3HAYCHHIA
0XKHIaEMON IOXOIHOCTH AKI[HIA. Taxum o0Opazom, TIOXOIHOCTH OeccpovHoi
MPUBWICTUPOBAHHOW aKIMH, PAaBHO KaK M OOBIKHOBCHHOHW aKIMM C HEU3MEHHBIM JIHBHICHIIOM,
HaxoJuTcs 1Mo hopmysie

rae D— oxumaeMbli JUBUICH]T;

Pm— Tekymas pplHOYHAS IIeHa aKI|H.

Puck u poxomHocTh B (PMHAHCOBOM MEHEIHKMEHTE pPAacCCMaTPHUBAIOTCS KakK JIBE
B3aMMOCBs3aHHbIE KaTeropuu. OHU MOTYT OBITh aCCOLIMMPOBAHBI KaK ¢ KAKUM-THOO OT/IEIbHBIM
BUJIOM (PMHAHCOBBIX AaKTHBOB, TaK M C MX KOMOHWHAamMeW (B MadbHEWIEM MOJ aKTHMBAMH MbI
OyneM monpa3ymMeBaTb B OCHOBHOM Takue (DMHAHCOBbIE MHCTPYMEHTHI, Kak aKIuud U
o0Jranun).

CylecTBYIOT pa3iMyHBbIE OMpPENENCHUs MOHATHS puck. Tak, B Haubojee oOIIeM BHJE
MOJI PUCKOM TIOHUMAIOT BEPOSITHOCTH BO3HUKHOBEHUS YOBITKOB WIJIM HEIOMONYUYEHUS JT0XOI0B
[0 CpaBHEHHIO C MPOTHO3UPYEMBbIM BapuaHTOM. MOoxHO cdopmynupoBath u 0Oonee
JETAM3UPOBAHHBIC MOIXOABI K OMPENCICHHUIO 3TOTO MOHATHS. B 4aCTHOCTH, PUCK MOXET OBITh
orpeziesieH Kak ypoBeHb (PMHAHCOBOI MOTEPH, BhIPAKAIOLIEHCS B: a) BO3MOKHOCTH HE JIOCTHYb
MOCTaBIICHHOM 1eNH; 0) HEeOmpeAeIEHHOCTH IPOTHO3UPYEMOTO PE3YNbTara; B) CYObEKTHBHOCTH
OLICHKH MPOTHO3UPYEMOTO Pe3yJIbTaTa.

Puck sBisieTrcss BecbMa CI0KHOM M MHOTOACHEKTHOW Kareropuei. He cimywaitHO B
HAyyHOW JUTEpaType TMPUBOAATCS JECATKM BHUAOB pHUCKA, TMPH OATOM  OCHOBHBIM
KJIACCU(UKANMOHHBIM MPHU3HAKOM 4Yallle BCETO SBISETCS OOBEKT, PUCKOBOCTH KOTOPOTO
NBITAIOTCS 0XapaKTEepPHU30BaTh W MPOAHAIU3UPOBATh. B mpuioxkeHUn K (GUHAHCOBBIM aKTHUBaM
UCIIOJIB3YIOT  CJEAYIOIIYI0O MHTEpPIPETAlMi0 pUCKA U €ro Mephl: PUCKOBOCTh AaKTHBA
XapaKTEePU3YETCs CTETICHBIO BapUAOCIIbHOCTH 10X0/1a (MU IOXOTHOCTH ), KOTOPBI MOXKET OBIThH
nosydeH Oraromapsi BIAJCHHUIO JAaHHBIM aKTUBOM. Tak, ToCydapCTBEHHBIC IICHHBIE Oymaru
00J1a/1al0T OTHOCUTENBHO HEOONBIIMM PHUCKOM, MOCKOJBKY Bapualus J0X0Ja IO HHUM B
CTaOMIIbHOM, HE MOJBEPKEHHOM KpH3HMcaM 3KOHOMHUKE MPAaKTUYECKH paBHa Hymo. Hamportus,
OOBIKHOBEHHAsI aKIMs JIFOOOW KOMIIAaHWHU TPEJICTaBIISICT COOOW 3HAYUTENHHO OOJee PUCKOBBIN
aKTHB, OCKOJIbKY JJOXOJ IO TAKOTO poja aKIUSIM MOXET OLIYyTUMO BapbUPOBATD.

AKTUBBI, C KOTOPBIMH AaCCOILMUPYETCSI OTHOCUTENIbHO OONBLINI pa3Mep BO3MOXKHBIX
MOTEePh, PACCMATPUBAIOTCS Kak OOJiee PHCKOBBIC; BIOJIHE €CTECTBEHHO, YTO K TAaKUM aKTHBaM
NPEIbABISAIOTCS U O0blIue TpeOOBaHUS B OTHOIIEHUH JOXOJHOCTH.

Hloxon, obecrieynBaeMblii KaKUM-IHOO AKTUBOM, COCTOUT W3 ABYX KOMIIOHEHTOB —
MOJIYYEHHBIX JWBUJICHIOB U JI0X0/a OT U3MEHEHUS! CTOMMOCTU aKTUBa. [|0X0/l, HCUUCIIEHHBIH B
MPOLIEHTaX K MEePBOHAYAIBHON CTOMMOCTH aKTHBA, HA3bIBAETCS JOXOAHOCTHIO JAHHOTO aKTHBA,
Wi HopMo#M mpuObUTH. JloXoag — 3TO aOCOMIOTHBIA MOKa3aTellb, €r0 MOXHO CYMMHPOBATh B
MPOCTPAHCTBE U BPEMEHH; JOXOJAHOCTh — MOKa3aTelb OTHOCUTENbHBIN U TAKOTO CYMMUPOBAHUS
JIeNaTh y>Ke Hellb3sl.

DUHAHCOBbIE MEHEKEPHI, MO BO3MOXKHOCTH, IMBITAIOTCS YYUTHIBATh PUCK B CBOEH
pabote. [Ipu 3TOM MOSABIAIOTCS pa3IHyuHbIe BAPUAHTHI TOBEJACHMUS, a 3HAUUT, U TUIIBI MEHEIKepa
B 3aBUCUMOCTH OT CKJIOHHOCTU K pHUCKy. OJHAKO KJtoueBas Hesl, KOTOPOH PYKOBOJCTBYETCS
MEHEJDKEp, 3aKIouaeTcs B cieayromeM: TpeOyemas (WM oKuaaeMas) JTOXOJHOCTh WM PHCK
U3MEHSIOTCS B OJTHOM HAIPaBJICHUH, T.€. TPOMOPILIMOHAILHO APYT APYTY.

CoBepIIeHHO OYEBHIHO, YTO, MOCKOJIBKY PHUCK SIBJISETCS BEPOATHOCTHOM OLIEHKOW, €ro
KOJIMYECTBEHHOE M3MEPEHUE HE MOXKET OBITh OJIHO3HAYHBIM U MpeAoIpeieieHHbIM. boee Toro,
npobiieMa OLIEHKH puCKa (PUHAHCOBBIX AKTHBOB MHOTOAcleKTHa KaK C MO3UIMH METOJOB
OIICHKH, TaK U C MO3ULIMK CTPATErHH U TAKTUKH YIPABICHUS STUMU aKTUBaMHU.

KonnuectBeHHO pHUCK MOKeT OBITh OXapaKTepU30BaH Kak HEKUH [OKazareb,
U3MEPSIONINI BapuabenbHOCTh J0XOJa WM JOXOJHOCTH. TakuM oOpa3oM, Il STOW IIeNu
MO>KHO HCIIOJIb30BaTh PAJl CTATUCTHYECKUX KO3()PPUIMEHTOB, B YACTHOCTH: pa3Max BapHalllH,
JUCIIEPCUIO, CpEJIHEE KBaJpPAaTUUYECKOE OTKIOHEHHE, Ha3bIBAEMOE HHOT/AA CTaHAApTHBIM, M
Koa¢dumeHT Bapuanuu. JJaaum KpaTKyro XapakTepUCTHKY STUM MOKa3aTeIIsIM.



PaccMoTpuM psafl CTaTUCTUYECKUX BETUYHMH (3TO MOTYT OBITh KaK aOCONIOTHBIC, TaK H
OTHOCUTEJIbHbIE BETUYNHBI):

X{,Xz,X3, ,Xl’l

Pa3smaxom Bapuanuu Ha3bpIBae€TCS Pa3HOCTh MEXAY MAKCUMAIbHBIM M MHUHHUMAaJIbHBIM
3HAUEHUSMU MPU3HAKA TAaHHOTO psfa:

DTOT moKa3aTelb UMEET MHOTO HEJIOCTaTKOB, BBIACIUM JIUIIb TPU U3 HUX. Bo-mepBbIX,
OH JaeT TpyOyro OIEHKY CTENEHW Bapualliyd 3HAYCHUU TpU3HAKA. BO-BTOPBIX, OH SIBJISETCS
aOCOIOTHBIM TIOKa3aTelieM W IMOTOMY €ro NpUMEHEHHE B CPaBHUTEIBHOM aHalIM3€ BechMa
OrpaHUYEHHO. B-TpeTbux, €ro BeJIMYMHA CIWIIKOM 3aBUCUT OT KpalHUX 3HAYCHHM
paHXUPOBAHHOTO psfa.

CpenHee KBaJpaTUYeCKOE OTKIOHEHHE TIOKAa3bIBACT CPEAHEE OTKIOHCHHE 3HAYCHHIA
BapbUPYIOIIETO MpHU3HAKa OTHOCUTENIBHO IEHTpa pachpeiesieHus, B JTaHHOM cllydyae cpenHein
apru(MeTHUECKONW. DTOT MOKa3aTeNb PACCUUTHIBACTCS 10 (PopMyIie:

Bce BolmenpuBeneHHbIE MOKa3zaTend 00JIaJalOT OJHUM OOUIMM HEIOCTaTKOM — 3TO
a0COIOTHBIC MTOKA3aTelNd, 3HAYEHNUE KOTOPBIX CYIIECTBEHHO 3aBHCHUT OT a0COIIOTHBIX 3HAYCHUMN
HCXOJIHOTO Tpu3HaKa psga. [loaTromy Oosbiiee mpuMeHEHHE UMEET KOd(PGUIMEHT BapHaIlu,
paccumMThIBaeMblIii o Gopmyie:

B orHomeHum oneHku pHcka (UHAHCOBBIX AaKTUBOB HEOOXOIMMO CHAenaTh TpU
3aMeuaHusi. Bo-mepBbIX, KaK OTMEYAlOCh BBINIE, KOJIWYECTBEHHO PHCK MOXET OIICHHUBATHCS
BapuadEIbHOCTHIO JTUOO 10X0J1a, TUOO0 TOXOMHOCTH. [ToCKONMBKY J0X0A B aOCONIOTHOM OIICHKE
MOJKET CYIIECTBEHHO BaphbUPOBATh IMPH CPABHUTEIHHOM aHAIM3E Pa3TUYHBIX (DHHAHCOBBIX
aKTHBOB, TO MIPUHSITO B KauecTBE OA3UCHOIO MMOKAa3aTessl, XapaKTepPU3YIOLIEro pe3yabTaTUBHOCTD
orepanuu ¢ (UHAHCOBBIM aKTHBOM, HCIIOJIb30BaTh HE JOXOJ, a JOXOAHOCTh. OYEBHIHO, UTO,
BJIO’KUB TY WJIM UHOIO CYMMY JE€HEKHBIX CPEJCTB B aKIIMH, MOXKHO MOJIy4aTh Pa3HbIN J0XO0J MO
a0COIOTHOW BENMYHMHE, OJHAKO JTOXOMHOCTh HE 3aBHUCUT OT pa3Mepa MHBECTHIIMH U TIOTOMY
COIOCTaBUMa B MMPOCTPAHCTBEHHO-BPEMEHHOM pa3pese.

Bo-BTOpBIX, OCHOBHBIMH TOKA3aTENISIMU OIEHKA PUCKA HA PBIHKE KamuTalla SBISIOTCS
JUCTIepCuss U CpeJHee KBaJpaTHuecKoe OTKJIOHEHHe. PacmpocTpaHeHHOCTh M MPHUTOJHOCTH B
CPaBHHUTEITFHOM aHAJIN3€ dTUX CTATUCTUK B JAHHOM CIIy4ae OOBSICHIETCS TEM O0OCTOSTEIBCTBOM,
yTo Oa3MCHBIM T[IOKa3aTelieM IIpH pacuerax SBISETCS JOXOAHOCTb, T.€. OTHOCHTEIbHBIN
MOKa3aTeNb, COMOCTABUMBIN KaK B JUHAMHKE, TaK U MO PAa3IMYHBIM BUJaM aKTHBOB. [loaTOMYy
HE3aBUCHMO OT aHAJIM3UPYEMbIX aKTHBOB COOTBETCTBYIOIIME WM IOKAa3aTENU JOXOIHOCTH U
TUCTIEPCUHU OJTHOTIOPSIAKOBBI, U HET OCTPON HEOOXOIMMOCTH MPUMEHSTH B OLIEHKE KO3 PHUIHCHT
BapHaluH.

B-Tperbux, npuBeacHHbIe (POPMYIIBI paCCUYMTAHBI HA AUCKPETHBIC Psiibl. B mpuioxeHun
K (DMHAHCOBBIM aKTHUBaM OHHU MOTYT NPUMEHSTHCS B PETPOCHEKTUBHOM aHanuze. OgHaKo, Npu
paboTe Ha pBIHKE KamuTaia ropa3fo 0osee IeHeH MepPCIeKTUBHBIN aHAIU3, B paMKaX KOTOPOTO
OOJBIIMHCTBO BEJTUYMH, TMPEACTABISAIONIUX HWHTEpeC [UIsi HWHBECTOpa, OICHUBAaeTcd B
BEPOSATHOCTHBIX TepMHUHAaX. MIMEHHO MO3TOMY MpH OIEHKE PHCKA HCIONB3YIOT MOAU(PUKALNN
dbopMys, B KOTOPBIX BeCaMM 3HAYEHUN OXHJAaeMOW (MU TpeOyeMoil) TOXOIHOCTH SIBIISIOTCS
BEPOSATHOCTH UX TOSBICHUS.

Puck, accounnpyemsblii ¢ TaHHBIM aKTUBOM, KakK MPaBUJIO, PACCMATPUBAIOT BO BPEMEHH.
Od4eBHIHO, YeM Jajbllie TOPU3OHT IUIAHUPOBAHUS, TEM TpYyIOHEE MpeAcKa3aTh JOXOTHOCTh
aKTHMBa, T.€. pa3Max Bapualuu JOXOJHOCTH, PaBHO Kak M Kod3(DUIMEHT BapHaluu,
YBEJIIMYHBACTCSI.

TakuMm 00pa3oM, ¢ TeYEHHEM BPEMEHH PHCK, aCCOLUUPYEMBIM C JaHHBIM aKTHBOM,
Bo3pactaer. OTCIOa MOXHO CJIeNaTh OYEeHb BAXKHBIM BBIBOJ: 4YeM OoJiee JOITOBPEMEHHBIM
ABJISIETCS TaHHBIM BUJ aKTHUBA, TEM OH OoJiee PUCKOBaH, TeM OOJIbIIasi BapuaIus T0XOAHOCTH C
HUM CBsi3aHa. VIMEHHO mMOATOMY pa3iIHyYaloTCs JOXOJHOCTh M PHUCKOBOCTH Pa3IMUHBIX
(UHAHCOBBIX WHCTPYMEHTOB, HampUMeEp aKIUil KU oOjuranuii: Bapuauus AOXOJHOCTH aKUUN
MO>KET OILIyTUMO BapbUPOBATh, T.€. 3TOT BUJl (PUHAHCOBOTO MHCTPYMEHTA OOJiee pUCKOBaH.



3 KoHuenuusi pucka U MeTOAbI €ro OLeHKHN

Cy1ecTBYIOT pa3InyHbIe ONpeesieHusl HOHATUS «puck». B Hanboee obiiem Buie o
PUCKOM MIOHUMAIOT BEPOSATHOCTh BOSHUKHOBEHHS YOBITKOB HIIM HEJAOMOIYUEHUS JOXOIOB 110
CPaBHEHHUIO C TPOTHO3UPYEMBIM BapHaHTOM. PUCK MOXeT ObITh Oonpe/ienéH KaKk yPOBEHb
KOHKPETHOU ()MHAHCOBOW MOTEPH, BRIPAXKAIOIICICS a) B BO3MOKHOCTH HE JOCTUYb
MOCTAaBJICHHOM 11eNn; 0) HEONPEASIEHHOCTH MTPOTHO3UPYEMOTO Pe3yJIbTaTa; B) CYyObEKTUBHOCTH
OIICHKH MPOTHO3UPYEMOTO pe3yJIbTara.

Puck siBisieTcst BEpOATHOCTHOM OIIEHKOM, €ro KOJWYECTBEHHOE HW3MEPEHHE HE MOXKET
OBITH OJTHO3HAYHBIM U MPEAONPEICTEHHBIM.

KonnuectBeHHO pHCK MOXKeT OBITh OXapaKTepU30BaH KakK HEKUH IMOKazareb,
U3MEPSIONTNI BaprabeIbHOCTh TOXO0/a WM JOXOMHOCTH. [[JIsi KONMMYECTBEHHOW OIEHKU pPHUCKa
MO’KHO HCIIOJIb30BaTh PAJl CTATUCTHYECKUX KOI(DPUIMEHTOB, B YACTHOCTH: pa3Max BapHalllH,
JMCTIEPCHIO, CPEHEE KBAAPATHYHOE OTKIOHEHHE U K03 (PULIMEHT BapHUalluH.

PasmaxoMm BapuanMu Ha3bIBA€TCS Pa3HOCTbh MEXKIY MAKCUMAJIbHBIM M MUHUMAJIbHBIM
3HAYCHUSIMU NIPU3HAKA JaHHOTO psaa:

R:Xmax_Xmin_ (413)

DTOT MoKa3aTeab UMEET MHOTO HEJIOCTATKOB, BBIICIUM JIMIIb TPU U3 HUX:

1. oH maér rpyOyIo OLIEHKY CTETNEHN Bapualluyi 3HAYCHUN IPU3HAKA;

2. OH sBHseTCS aOCOJIIOTHBIM TIOKa3aTelieM M TIO03TOMY €ro IpUMEHEHHE B
CPaBHMUTEIBLHOM aHAJIN3€ BECbMa OI'PaHUYEHO;

3. ero BeJMYMHA CIUIIKOM 3aBUCUT OT KpalHUX 3HAYECHHUI paHKMPOBAHHOTO PAJIA.

Jlucnepcus sBISETCS CpPEIHUM KBaJgpaToM OTKJIOHEHUN 3HAUYE€HUN INpU3HAKa OT €ro
CpeIHel BEJIMYUHBI U ONPEAEIISETCS M0 YPAaBHEHUIO:

] n

J=1 , (4.14)

rae Jj=1

CpenHee KBaJIpaTUYHOE OTKJIOHEHHE IIOKA3bIBAaeT CpPEAHEE OTKIOHEHHE 3HAaYCHUU
BaphUPYIOUIETO TpPH3HAKa OTHOCHUTENBHO IEHTPAa pachpeAeicHus. OTOT IOKa3aTelb
ompeaensercs mo Gopmye:

o=V | 4.15).

Bce BeimenepeunciieHHble TOKa3aTeld HMEIOT OJUH OOLIMM HEJOCTaTOK — 3TO
a0COJIOTHBIE MTOKA3aTeNN, 3HAYCHNE KOTOPHIX CYIIECTBEHHO 3aBUCHT OT aOCONIOTHBIX 3HAYCHUH
UCXOMHOro mpu3Haka pspa. Mcxons u3 sToro, Oonblnoe mpuMeHeHue umeeT KoddduuumeHt
Bapuanuu (CV), onpenensieMoit mo Gpopmyiie:

cv=2.100%
X , (4.16)

B mto60M nepcnieKTUBHOM aHAIM3€ HHBECTOP CTATKUBACTCS C OJJHOM MpoOIeMOH, a
UMEHHO ¢ IPOOJIEMOH OIIEHKH 0KMJaeMbIX 3HAaUeHUH UCXOIHBIX apameTpoB. Kakoii Ob1 Mepoii
MHBECTOP HU MOJIH30BAJICS, EMYy HEOOXOIUMO OIICHUTh TOXOJHOCTh aKTHBa. Yalle BCero eiaroT
TPH OIEHKU: IECCUMHUCTHUYECKYIO (kp), Hanbomee BeposATHYIO (km) U ONTUMHUCTUYECKYIO (ky).

Ecnu orpannamBaroTcs Tpems olieHKaMu, TO HauboJsee o0Ieit Mepor pucka,
aCCOLIMUPYEMOTO C JaHHBIM aKTUBOM, MOXKET CIY>KUTh pa3Max BapHalllu ONpeessieMoi
JIOXOJTHOCTH:

R=k,~k,



1. 5 JIekuust Ne5 ( 2 gyaca).

TeMma: «KIKOHOMHYECKAS] CYIIIHOCTH M OCHOBBI YIIPABJIEHUSI PpUCKAMU B (MHAHCOBOM
MEHeIKMEeHTe»

1.5.1 Bonpocsl JieKnum:

1. DOxoHOMMUECKas CyLIHOCTb PUCKOB, LIEJIU U 3a/1a4d YIPABICHUS UMU
2. Mertoan4eckuii ”THCTPYMEHTAPUM OLIEHKHU PUCKOB
3. MexaHu3Mbl HEUTpaIU3allMM PUCKOB

1.5.2 Kpartkoe conep:kaHue BONPOCOB: (/Me3UCHO U3M0NACUMb OCHOBHOE COOepICaAHUe
paccmampusaemvix 60npocos)

1. DxoHOMHUYeCKasi CYIIHOCTH PUCKOB, LEJIM U 321a4H YIIPaBJIeHUsI UMU

[Tpobnema pricka U J0X0/a SBISICTCS OJTHON M3 KIIFOUEBBIX KOHIICTIIIUA B (PUHAHCOBOH 1
IIPOU3BOJCTBEHHOM ACATEIILHOCTH NPEAIPUITUH.

B ciosape Bebcrepa «puck» onpenensercs Kak «0NacHOCTh, BO3SMOXKHOCTb YOBITKA HIIN
ymep6ay. CienoBaTensHO, PUCK OTHOCUTCS K BO3MOXKHOCTH HACTYIUICHHS KAKOTO-THO0
HeOaronpusaTHOTO coObITHS. [10o/1 «prCKOMY MIPUHATO TOHUMATh BEPOSITHOCTD (YTpo3y) MOTEPH
MPEIMPUATHEM YaCTH CBOUX PECYPCOB, HEJAOMOIYUICHHUS JOXOIOB WU TIOSIBIICHUS
JOTIOTHUTEIBHBIX PACXO0B B PE3yJIbTAaTE OCYIIECTBICHUS OINpeIeIeHHON TPOU3BOICTBEHHON U
(UHAHCOBOH IEATEIBHOCTH.

CoBpemeHHas ppIHOYHAs cpella HeMbIcauMa 0e3 pucka. [IpuHsaTo paznuyath clieayomune
OCHOBHBIE BH/]IbI PUCKOB:

MIPOM3BOJICTBEHHBIN PHUCK, CBSI3aHHBIN C BO3MOKHOCTHIO HEBBITTOJIIHEHUS (PUPMON CBOMX
00513aTeNBLCTB IO KOHTPAKTY WIIA JOTOBOPY C 3aKa34HKOM;

(bUHAHCOBBIN (KPEAUTHBIN) PUCK, CBI3aHHBIN C BO3MOXKHOCTBIO HEBBITIONHEHUS (prpMOi
CBOMX (DMHAHCOBBIX 00S3aTENBCTB MEePEl MHBECTOPOM B PE3YJIbTATE UCTIOIB30BAHUS IS
(UMHAHCUPOBAHUS JIEATEILHOCTH (PUPMBI JIOJITa;

WHBECTUIIMOHHBIN PUCK, CBS3aHHBIN C BO3MOXXHBIM 00€CIIEHUBAHUEM HHBECTHIIMOHHO-
(bUHAHCOBOTO MOPTQEIS, COCTOSIETO KaK U3 COOCTBEHHBIX IIEHHBIX Oymar, Tak 1
nproOpEeTEHHBIX;

PBIHOYHBIN PUCK, CBA3aHHBIN C BO3MOXHBIM KOJI€0aHHEM PHIHOYHBIX MPOIIEHTHBIX
CTaBOK KaK COOCTBEHHOI HAIIMOHAILHOM JIEHEKHOW €MHHUIIBI, TaK U 3apyO0eKHBIX KypPCOB
BaJIIOT.

Lenb ynpaBieHus: puckamu JI0JKHA ObITh TOYHO COOTHECEHA C OOIIMMHU LIETSIMHU
npennpusaTus. K coxxaneHnto, MHOTHE KOMITAHUH JI0 CHX TTOpP PAaCCMaTPHUBAIOT PUCK-
MEHEI)KMEHT KaK HEKHI JJOTIOTHUTEIbHBIN JIEMEHT U3AEPKEK, KOTOPBIN JOIKEH
MPHUCYTCTBOBATh, YTOOBI 00ECTIEYNBATH KOMITAHUH €€ 3aIllIaHUPOBAaHHbIE TOXOAbI. MIcTHHHAs
CYTb YNpaBJIEHUS PUCKAMHU JIC)KUT B HECKOJIBKO MHOM miockocTu. Llenp yrnpaBieHust puckaMu He
TOJIKO MIPEIOTBPAIIATh BO3MOXKHBIC YOBITKU M HETAaTHBHOE BO3/ICHCTBUE HA KOMITAHUIO, HO U
MOMOYb OpPraHu3alluy JOCTUYb LIeJIei, KOTopas OHa mepes OO0 CTaBUT.

Cucrema yrmpaBiieHUsS PUCKaMU TMO3BOJISET MPOTHO3UPOBATH BO3MOXKHBIE PUCKU U
MOTEPH, UCKIIIOUUB TEM CaMbIM (paKTOp HEOKUIAHHOCTH, a TAaKXKe MO3BOJISIET pa3padaThiBaTh
a¢(heKTUBHBIE METOIBl MUHUMU3ALIUU TAaKUX MTOTEPb.

Hcxons u3 pacCMOTPEHHBIX HAMH 1I€JIEH YIIPABIEHUS PUCKAMHU U BO3MOKHOCTEM 1JIst
CUCTEMBI yIIPaBJICHUS PUCKAMU TI0 CO3JaHHIO JOMOTHUTEIBHON CTOMMOCTH, TI1aBHBIMU
3aJjauaMiy yIpaBiIeHUs] pUCKaMU MO>KHO Ha3BaTh:

1) obecrieueHne MOIHOTO KOHTPOJISL HA/I PUCKAMU 3a CUET ONMUCAHUS U OLIEHKH BCEX
PHUCKOB KOMIaHUH, 3 (HEKTUBHON CUCTEMbI MOHUTOPUHTA PUCKOB 1 CBOEBPEMEHHOTO
BBISIBJICHHSI HOBBIX PHCKOB;



2) BHEpEHUE MPUHIIMIIOB y4eTa PUCKOB IIPU MPUHITHH YIIPABICHYSCKUX PEIICHUN Ha
OCHOBE YETKHX MPOLEAYP UX BBISIBICHUS U OLICHKH;

3) aHanu3 BO3JEHCTBUS PUCKOB Ha KIIIOYEBHIC TOKA3aTENH IEATEIbHOCTH KOMIAHHUH,
BKJIIOYAsl €€ CTOMMOCTb;

4) obecrieyeHre NPOrHO3UPYEMOCTH PUCKOB, KOTOPBIM MOJBEPKEHA KOMITaHUS U,
COOTBETCTBEHHO, CTPAXOBAaHUE OT MOTEPH;

5) BO3MOXKHasi MUHMUMHU3ALUSI PUCKOB U TIOTEPh MIPU YCIOBUHU COOIIOACHHUS
SKOHOMMYECKOH 11e51eCO00pa3HOCTH;

6) obecrieuenue 3(pPpeKTUBHOM CBA3M MEXy CTPEMIIEHUEM KOMIIAaHUU 3apa0aThIBaTh
npuObLIb U CTPEMJICHUEM CHENIaTh 3TO C MUHUMAaJIbHBIMU MTOTEPSIMHU, T.€. OOeCIieueHue
ONTUMAJILHOTO COYETAHUS T0XOJAHOCTU U PHCKA.

2. MeroauvyecKuii MHCTPYyMEHTAPUI OLIEHKH PUCKOB

Metoanyeckuii ”HCTPYMEHTAPHI KOJIMYECTBEHHON OIIEHKH YPOBHS (PMHAHCOBOT'O PUCKA
ABJISICTCSl HawOojee OOIMMPHBIM, TaK KaK BKJIIOYAeT B ce0s pa3HOOOpa3HbIE IKOHOMHKO-
CTaTUCTHUYECKUE. DKCIEPTHBIC, aHAJOTOBbIE METOABI OCYIIECTBICHUS TaKoW OLEHKH. Bvibop
KOHKPETHBIX METO/IOB OLICHKH OIpeesieTcss HaluuueM HeoOXoaumMon nHGOpMalmoHHON 0a3bl
¥ YPOBHEM KBATH(DHUKAIIIN MEHEKEPOB.

IKOHOMUKO-CHIAMUCHIUYECKUE MEMOObL.

DKOHOMHUKO-CTaTHCTUYECKAE METOJbl  COCTABJIAIOT OCHOBY IPOBEJCHHUS OLIEHKU
¢unancoBoro pucka. K unciy oCHOBHBIX pacUeTHBIX IMOKa3aTeseil TaKol OLIEHKU OTHOCSITCS:

a) Yposenv ¢unancosoco pucka. OH XapakTepu3yeT OOIIUN aNTOPUTM OIEHKHU STOTO
YPOBHSI, PEJICTAaBICHHBIN Clienytoniel hopmMyoi:

I'ne YP - ypoBeHb COOTBETCTBYIOIIETO (PMHAHCOBOTO PUCKA;

BP - BeposATHOCTH BOSHUKHOBEHHMSI TaHHOTO (PMHAHCOBOT'O PUCKA;

PIT - pa3zmep BO3MOKHBIX (DMHAHCOBBIX MMOTEPH MPH PEATU3ANNH JAHHOTO PHCKA.

B npaxTuke Mcmnonb30BaHUs 3TOTO alroOpUTMa pa3Mep BO3MOXKHBIX (PMHAHCOBBIX MOTEPh
BBIPa)KAETCsl 0OBIYHO a0COTIOTHON CYMMOH, a BEpPOATHOCTh BO3SHUKHOBEHUS] (PMHAHCOBOTO PUCKA
- OgHUM U3 KOA(DPHUITMEHTOB U3MEPEHHUS ITOM BEPOSATHOCTH. Y POBEHb (DMHAHCOBOTO PUCKA MPH
€ro pacyere IO JAaHHOMY alTrOpuUTMy OyJIeT BBIpaKE€H aOCOJIOTHBIM IOKa3aTeleM, YTO
CYIIECTBEHHO CHUXKAET 0a3y ero CpaBHEHHS MPU PACCMOTPEHUH AJIbTEPHATUBHBIX BAPUAHTOB.

0) /ucnepcus. OHa XapaKTepU3yeT CTENECHb KOJEOJIEMOCTH H3Y4aeMOro IOoKa3aTels
(0umaeMoro Joxoia OT OCYIIECTBICHHUS (PUHAHCOBOW OIEpaluu) MO OTHOIICHHIO K €ro
cpeaHel BennunHe. Pacuer qucnepcun ocymiecTBisieTcs mo gpopmyie:

I'ne - nucnepcus;

- KOHKPETHOE 3HAueHHE BO3MOXHBIX BApHAHTOB OXUIAEMOT0 J0XOAa IO
paccMmarpuBaeMor (PMHAHCOBOM OTepaIuy;

- CpeqHee 0’KUAaeMOoe 3HaYCHHUE J10X0/1a TI0 paccMaTpuBaeMoi (PHHAHCOBOM omepanuu;

- BO3MO)KHas 4acToTa (BEpOSTHOCTH) IMOJTYYEHHE OTICNIbHBIX BAPHAHTOB OXHUIAEMOTO
J10X0/1a 1o (PUHAHCOBOM Onepanuy;

- YHUCJIO HAOIIOIEHU .

8) Cpeonexeéadpamuueckoe (cmanoapmuoe) omrioHeHUue. ITOT TOKA3aTeNb SIBISETCS
OJIHUM U3 Haubosiee pacIpOCTPaHEHHBIX MPH OLIEHKE YPOBHS MHIMBUIYAJTIbHOTO (PHHAHCOBOIO
pHCKa, TaK K€ KaK U JTUCTIEPCHsI ONPEICIISIONINI CTeNeHb KOJISOIMMOCTH U TOCTPOSHHBIN Ha ee
ocHoBe. OH pacCYUTHIBAETCS IO CIEAYIONICH Gopmye:

I'ne - cpeaHekBagpaTuieckoe (CTaHIaApTHOE) OTKIOHEHHE;

- KOHKPETHOE 3HAaYeHHE BO3MOXHBIX BApUAHTOB  OXKHMJAEMOTO  J0X0JAa  TO
paccMaTtpuBaeMoii (PMHAHCOBOM OIEpaLny;

- cpe/iHee OKUJaeMoe 3HaYeHHe J10X0/1a [0 paccMaTpruBaeMoil (MHAHCOBOM olepaluy;

- BO3MOXHAas 4acTOTa (BEPOSITHOCTDH) IMOJyYEHHE OT/AEIbHBIX BapUAHTOB OXKHUIAEMOTO
n0xo0/1a 1o (pMHaHCOBOM onepanuu;

- YUCJIO HAOTIOCHHIA.




r) Kosgpguyuenm eapuayuu. OH TO3BOISIET ONPEICIUTh YPOBEHb pHUCKA, €CIH
MOKa3aTelIu CPEAHEro O0XKHMIAeMOro JI0XOoAa OT OCYILECTBICHHS (PUHAHCOBBIX OmNepanuit
pa3nuyaroTcs Mexay coboii. Pacuer koaduienTa Bapuaui OCyIIECTBISETCA 10 CIeIYyOeH
dbopmyre:

I'ne - koapunment Bapuanuu;

- CpeHEeKBaApaTUUECKoe (CTaHAAPTHOE) OTKIIOHCHHE,

- CpeJHee 0’KUAaeMOoe 3HaYCHHUE J10X0/1a TI0 paccMaTprUBaeMoi (prHAaHCOBOI omeparyy.

n) bema-xkoagppuyuenm (uru Gema). OH TO3BOJSIET OLICHUTH WHIAMBUIYAJTbHBIA WU
nopTQenbHBI  CcHUCTEeMAaTUYecKuii (UHAHCOBBIH PHUCK MO OTHOIIEHHIO K YPOBHIO pHCKa
(UHAHCOBOTO PBIHKA B IIEJIOM. DTOT MOKAa3aTeldb HCIOIb3YEeTCS OOBIYHO JUISl OLEHKU PUCKOB
WHBECTUPOBAHUS B OTJAEIbHBIC IIEHHBIE OyMaru. Pacuer 3Toro mokasareisi OCYIIECTBISETCS 1O
dbopmyre:

I'ne - 6eta-korpunmeHt;

K - crenenp Koppensiuu MeXAy YpPOBHEM JOXOAHOCTH IO HHAWBHUIYabHOMY BUIY
[EeHHBIX Oymar (WM MO HUX TOPTQENI0) U CPEIHUM YPOBHEM TOXOMHOCTH JAHHOW TPYIIIIBI
(OHIOBBIX HTHCTPYMEHTOB IO PHIHKY B II€JIOM;

- CpeIHEKBapaTUIECKOE (CTAaHAAPTHOE) OTKIOHEHUE JOXOTHOCTHU M0 MHAUBHIYAILHOMY
BUJy IICHHBIX OyMar (WM 1Mo WX MOPT(HEIIO B IIEJIOM);

- CpeIHEKBaJApaTHUECKOe (CTaHAapTHOE) OTKIOHEHHUE JOXOAHOCTH MO (POHIOBOMY PBIHKY
B IIEJIOM.

VYpoBeHb (UHAHCOBOTO PHUCKA OTHACIBHBIX LEHHBIX Oymar OmpenessieTcs Ha OCHOBE
CIIEMYIONINX 3HaUCHUN OeTa-K0d(pHUIIMEHTOB:

B = | - cpeiHUI YPOBEHb;

B > | - BBICOKUI YPOBEHB;

B < | - HU3KUI1 YPOBEHb.

IKcnepmuble Memoobl OUEHKU YPOSHA (hUHAHCOB8020 PUCKA.

DKCIepTHBIE METOIbI OLICHKH YPOBHSI (PMHAHCOBOTO PUCKA MPUMEHSIOTCS B TOM CIIydae,
€CIM Ha TMPEANPUSATHU OTCYTCTBYIOT HEOOXOoAuMble HH(OpPMATUBHBbIE JAaHHBIE IS
OCYILIECTBIICHHUS] PACYETOB IKOHOMHKO-CTATUCTHUECKUMH METOJaMHU. DTH METO/AbI 0a3upyroTcs
Ha OIpoce KBaTU(ULIHUPOBAHHBIX CIEHUATUCTOB (CTPaxOBbIX, (PMHAHCOBBIX, WHBECTUIIMOHHBIX
MEHEKEPOB  COOTBETCTBYIOIIMX CIECHUAIM3UPOBAHHBIX OpraHU3alMid) C  TMOCJIEAYIOIeH
MaTeMaTH4eCKorl 00pabOTKO# pe3yabTaTOB ATOTO OMPOca.

B memsx mnonyueHuss Ooyiee pa3BepHYTOM XapaKTEPUCTUKH YpPOBHS pHUCKA TIO
paccMaTpuBaeMoil omepanuu Orpoc CleAyeT OPUEHTUPOBATh HA OTAENbHbIE BU/bI (PMHAHCOBBIX
PUCKOB, HJICHTU(DUIUPOBAHHBIE MO JaHHOW omepanuu  (MPOLEHTHBIA,  BAJIIOTHBIN,
WHBECTUIIMOHHBIN U T.I1.).

B mporecce skcnepTHON OLEHKHM KaKIOMY SKCIEPTy Ipensaraercs OIECHUTh YPOBEHBb
BO3MO>KHOT'O PHCKa, OCHOBBIBAsICh Ha OMPEIeICHHON OallbHOM 1IKaje, HalpuMep:

Puck orcyrctByer 0 6amoB
Puck He3HaunTEIHHBIN 10 6amnoB
Puck HuKe cpefiHero ypoBHS 30 6amtoB
Puck cpennero ypoBHs 50 6amnoB
Puck Bblle cpeTHEro ypoBHs 70 dayioB
Puck BbIcOKmi 90 GaoB
Puck ouenb BbICOKHI 100 6asmroB

AHnanozosvle Menoovl OUECHKU YPOSHI (DUHAHCO8020 PUCKA.




AHAJIOTOBBIE METOJbl OLEHKH YPOBHS (DMHAHCOBOI'O PHUCKA IO3BOJISIOT OMPEACTHUT
YPOBEHb PUCKOB TIO OTJIEILHBIM HanOoJiee MacCOBBIM (PMHAHCOBBIM OIEPALUSM MPEIIPHUSTHS.
[Ipu 3TOM A7 CpaBHEHHS MOKET OBITh UCIIOJNB30BAaH KAaK COOCTBEHHBINH, TaK M BHEUIHUN OIBIT
OCYIIECTBIICHHS TAKUX (PMHAHCOBBIX OTEpPAIUii.

Mertoanyeckuii MHCTpyYMEHTapHii (OPMHPOBAHUS HEOOXOIMMOTO YPOBHS JOXOJHOCTH
(UHAHCOBBIX ONEpaInii C yIeTOM YPOBHS PHUCKa

Metoauka hopMupoBaHHs HEOOXOAUMOTO YPOBHSI JTOXOTHOCTH (PMHAHCOBBIX OIEpaIuii ¢
YYETOM YPOBHSI PHUCKa TIO3BOJISIET 00ECIIEYNTh YETKYIO KOJMYECTBEHHYIO MPOTOPIIMOHAIBEHOCTD
ATHX JIBYX TOKa3aTesel B Mpoliecce YIpaBieHus: (UHAHCOBOU JAEATEIbHOCTBIO MPEAIPUSTHSL.

1) Ilpu onpeoenenuu Heobxo0uM020 ypo8Hs npemuu 3a puck UCIOIb3YETCs CIeAyroIas
dopmymna:

['me - ypoBeHb NpeMUM 3a PUCK IO KOHKpeTHOMY (uHaHCOBOMY ((hOHIOBOMY)
UHCTPYMEHTY;

- CpeIHsIsl HOpMa JIOXOJHOCTH Ha (PMHAHCOBOM PBIHKE;

- 6e3pucKoBas HOpMa JI0XOHOCTH Ha (PUHAHCOBOM DPBIHKE;

- Oera-xod(hdunmeHT, XapaKTepH3yIOUIMid ypPOBEHb CHCTEMATHYECKOTO pHUCKA IO
KOHKpEeTHOMY (hruHaHCOBOMY 9(OHI0BOMY) HHCTPYMEHTY.

2) Ilpu onpedenenuu HeoOXOOUMOU CYMMbl NpemMul 3a puck UCIIOJIb3YEeTCs CleaAyroIas
dopmymna:

I'me - cymMma mnpeMuu 3a pHUCK IO KOHKpPETHOMY (uHaHcoBoMmy ((poHIOBOMY)
UHCTPYMEHTY B HACTOAIIEH CTOUMOCTH;

- CTOMMOCTb (KOTHpyeMas 11leHa) KOHKPETHOTO (PMHAHCOBOTO ((POHIO0BOI0) HHCTPYMEHTA;

- YPOBEHb MPEMHUH 32 PUCK IO KOHKPETHOMY (prHAHCOBOMY ((DOHIOBOMY) HHCTPYMEHTY,
BBIPQKEHHBIN JIECATHYHON JPOOBIO.

3) Ilpu onpeodenenuu (HeobX00uM020) 006we20 YposHs OOXOOHOCU QUHAHCOBHIX
onepayuii ¢ y4emom hakmopa pucka ucnonv3yemcs ciedyowas gopmyna:

I'me - oOmmii ypoBeHb JOXOAHOCTH MO KOHKPETHOMY (HUHAHCOBOMY ((hOHIOBOMY)
WHCTPYMEHTY C y4eToM (haKTopa pUCKa;

- Oe3pucKkoBas HOpMa JI0XOAHOCTH Ha (PUHAHCOBOM DPBIHKE;

- YPOBEHB ITPEMHUH 32 PUCK 110 KOHKPETHOMY (PMHAHCOBOMY ((hDOHIOBOMY) HHCTPYMEHTY.

Mertoanyeckuii MHCTpyYMEHTapHii (OPMHPOBAHUS HEOOXOIMMOTO YPOBHS JOXOJHOCTHU
(UHAHCOBBIX OMEpaIyii ¢ yaeToM (GakTopa pucka moctpoeH Ha «Moxaenu Onenkrn OUHAHCOBBIX
AKTHBOBY, pazpaborannoii Y.11lapmom.

3 MexaHu3Mbl HeTPAJIU3aLMHU PUCKOB

MexaHu3MBbl HeUTpanu3auy (UHAHCOBBIX PUCKOB BKJIIOYAIOT B CBOM apceHal CpecTBa
pa3pelieHns pucka, IpuéMbl U METO/Ibl CHUXKEHMSI ypOBHA pHucka. CpelcTBa pa3pelieHns pucKa
JOCTaTOYHO PacIpOCTPaHEHb! B MPEANPUHUMATENLCKON JesITeIbHOCTH. MU NOIB3yI0TCS TE
IpENpPUHUMATENN, KOTOPBIE PEANOYUTAIOT IeHICTBOBAaTh HABEPHAKA, OTKA3bIBASICh OT
PUCKOBAaHHBIX MPOEKTOB, MIEPEHOCS PUCK HA KaKOe-HUOYIb TPEThE JIHIIO.

OCHOBOM pa3perIeHus] pUCKOB SIBIIIOTCS KAUECTBEHHBIE MTOAXO/bI K YIPABICHHIO
pUCKaMH:

- n30exaHue pUcKa, T. €. YKJIOHEHHE OT MEPONPUATHSI, CBA3aHHOTO C PUCKOM;

- yliep’KaHHe pHCKa — OCTAaBJICHUE PUCKA 32 CYOBEKTOM IpeIPUHUMATEIbCKON
NEeSITEIbHOCTH, €r0 OTBETCTBEHHOCTH;

- Iepeiaya pucka KOMy-TO Jpyromy, HalpuMep, CTpaXxoBOi KOMITaHUY;

- IOMCK rapaHTOB, KOTOPbIE 3aUNHTEPECOBAHbI B YHUKAIBHBIX YCIIyTax.

[Tpu yripaBneHUH prUCKaMU MPEANPUATHS UCIOIB3YIOTCS PUEMBI CHIXKEHHSI CTETICHU
PHCKOB, KOTOPBIE MPEJCTABISAIOT CO00M 00siee THOKUE HMHCTPYMEHTHI YIIPABICHUS IS
YMEHBIICHUSI BEPOSITHOCTH NOTepb. OCHOBHBIMU MPUEMAMU CHIKEHHSI CTETICHU PUCKa
UCCIIEIyEMOT'0 IPEANIPUSITUS SBIISIOTCSL:

JluBepcudukanus — pacceuBaHUE PUCKA 3a CUET paclpeieCHUs KauTalla, akTHBOB
MEXIy Pa3HOOOPa3HBIMU OOBEKTaMM BIOKEHUS WIN COYETAaHUE B IIPE/esiaX YCTaBHOIO KarTaia



Pa3TUYHBIX BUJIOB JCATEIHHOCTH. MeXaHU3M AUBEPCU(UKAIINH MTO3BOJISIET PA3ACIsATh PUCKH U
MPEMSITCTBYET UX KOHIIEHTPAIH, HallpHUMep:

- OpueHTanus Ha pa3IMYHBIC TPYMIBI TOTPEOUTENCH U HA TPEIPUITHS PA3HBIX
peruonHoB. [Ipu 3ToM npeAnpusTHe TOKHO CTPEMHUTHCS K pABHOMEPHOMY paclpeeseHUI0
JI0JIeH KaXX/10T0 MOTPeOUTENIs, YTOOBI 0TKA3 HECKOJIBKUX U3 HUX HE COPBaJl peau3alliOHHYIO
IPOrpaMMy B LIETIOM.

- YBenu4eHue 9rciia MOoCTaBIIMKOB 000PYIOBAHUS ISl XUMUYUCTKH, TIO3BOJISIST OCTaOUTh
3aBHCUMOCTH MPEANPUATHS OT HEHAAEKHBIX MOCTABIIMKOB, TAK KaK MPH HapyUICHUH UMU
rpaduka MOCTaBOK MO0 CaMbIM pa3HbIM IPUYMHAM, (aBapuu, OAHKPOTCTBO, (OPC-MAKOPHBIE
00CTOSATENHCTBA) IPEANPUITHE CMOXKET OTHOCUTEIHLHO 0€300JI€3HEHHO TTEPEKITIOUNTHCS Ha
paboTy ¢ APYTUMHU MOCTABIIUKAMH.

- JuBepcudukanust KpeAUTHOTO MOPTQEs MpelycMaTpUBaeT paclIupEeHUe Kpyra
MOKYTIaTeIel U HAIpaBlieHa Ha YMEHBIICHUE KPEAUTHOTO PUCKA MPEATIPUITHSL.

XapakTepusys MeXaHu3M JUBEepCU(UKALIUY B LIEJIOM, CIIEAYET OTMETUTh, YTO OH
JEHCTBYET MO0 OTHOIICHHUIO K HETaTUBHBIM MOCJIECTBUSM OTJEIBHBIX PUCKOB H30HPATEIBHO.
OO6ecneunBasi HEUTPATU3ALIUIO OJTHUX PUCKOB, OH HEe Aa€T 3 dekTa B HEUTpaTu3auu Ipyrux
puckoB. [losTomy BcTioIb30BaHUE MEXaHU3MA JUBEPCU(DUKAIIE HOCUT OTPAaHUICHHBIN
XapakTep.

JlumMuTHpOBAaHUE — YCTAHOBJICHHE HOPMATHBA PAacX010B. JIMMUTHPOBAHUE SIBIISIETCS
OJIHUM U3 HauboJsiee pacnpoCTpPaHEHHBIX BHYTPEHHUX MEXaHU3MOB PUCK-MEHEIKMEHTA, HE
TpeOYIOLINX BBICOKUX 3aTparT.

JlaHHBIN MEXaHU3M HCIIOJIb3YETCs TI0 TEM BHAAM PUCKOB, KOTOPHIE HE BHIXOAT 32
IPEeJIeNbl JOMyCTUMOTO X YPOBHS, T.€. 0 (PMHAHCOBBIM OIEPAIHMSIM B 30HE KPUTHIESCKOTO UITH
KaracTpouyeckoro pucka. JINMUTHpOBaHUE peaTu3yeTcs MyTEM YCTaHOBIICHUS Ha
IPEINPUATHA BHYTPEHHUX (PMHAHCOBBIX HOPMATHBOB B Mpoiiecce 00paboTKU MOTUTUKU
IpeIPUHUMATEILCKOM e TEeNbHOCTH.

[To copepkaHuio TMMUTUPOBAHNE KOHIICHTPAIIUN PUCKOB BKIIFOUAET B ceOsl:

- IpeAeNIbHBIN pa3Mep 3a€MHBIX CPEICTB, UCOJIB3YEMBIX B XO3SIMICTBEHHOM
JESTENILHOCTH. DTOT JIMMUT YCTAaHABIUBACTCS PA3/ICNIbHO ISl OTJEIBHBIX X03SIIICTBEHHBIX
onepanui.

- MUHUMAJIbHBINA pa3Mep aKTUBOB B BEICOKOJIMKBUIHON (popme. DTOT TUMUT
obecrieunBaeT GOopMUPOBAHUE TaK HA3BIBAEMOU JIMKBUIHON TOIYIIKH, XapaKTEPU3YIOIICH
pasMep pe3epBUPOBAHUS BRICOKOJUKBHUIHBIX AKTUBOB C LIEIBIO MPEICTOSIIEr0 MOTAIICHHS
HEOTJIOKHBIX (PMHAHCOBBIX 00513aTENbCTB MPEANPUATHS.

B kauecTBe IMKBUAHON OIYIIKH B MIEPBYIO OYEePE/Ib BBICTYIMAIOT KPATKOCPOUHBIS
(buHaHCOBbBIE BIOKEHUSI IPEANPUATHUS, a TAK)KE KPATKOCPOUHbIE (POPMBI €ro 1e0UTOPCKOI
3aJ10JDKEHHOCTH.

- MaKCHUMaJIbHBIM pa3Mep KpeauTa, MPe0CTaBIsIeMOro 0JTHOMY OKYIIaTeNto,
HATIPaBIICHHBIM HA CHIDKEHUE KPEAUTHOTO PUCKA.

- MaKCHUMaJIbHBIM pa3Mep JIeMO3UTHOTO BKJIAJa, pa3MENIaeMOro B OTHOM OaHKe.

- MAaKCUMAaJIbHBIN TIEpPUO]] OTBJICUCHHUS CPEACTB B I€OUTOPCKYIO 3310JKEHHOCTb. 3a CUET
3TOro (PMHAHCOBOTO HOPMATHBA 00ECIIEYNBACTCS IMMUTUPOBAHUE PUCKA
HETIAaTEKECTIOCOOHOCTH, a TAK)KE KPEJUTHOTO PUCKA.

Haubonee onacHble 10 CBOUM MOCIEACTBUAM (DUHAHCOBBIE PUCKU MOJIEKAT
HelTpanu3anun nmyTéM crpaxoBaHus. CTpaxoBaHUE — 3TO COTIALICHUE, COTIACHO KOTOPOMY
CTPaxOoBIIUK (HampuMep, Kakas-JIM00 CTpaxoBas KOMITaHHS) 3a ONpeaeIEHHOE 00YCIOBICHHOE
BO3HArpaXxeHue (CTpaxoByIO MPEMHUIO) IPUHUMAET Ha ceOsl 0053aTEIbCTBO BO3MECTUTD YOBITKH
WJIM MX 4acTh (CTPaxOBYIO CYMMY) CTPaxoBaTelto (TOMY, KTO CTpaxyeTcs), TPOU30IICIITHE
BCIIEACTBUE IIPENYCMOTPEHHBIX B CTPAXOBOM JOTOBOPE ONIACHOCTEN WIH CIy4alHOCTEH,
KOTOPBIM IO/IBEpraeTcs 3aCTpaXxOBaHHOE UM UMYILIECTBO.

CrpaxoBanue (PMHAHCOBBIX PUCKOB MPEAMPHUATHUS — ITO CTPAXOBAHHE, TOTEPH T0XOJIOB
(TOTIOJTHUTENTBHBIX PACX0JI0B), BRI3BAHHBIX CIICYIONTUMHU COOBITUAMH: OAaHKPOTCTBO,



HENPEIBUICHHBIC PACXOIBI, 4 TAK)KE HEUCIIOIHEHUE IOTOBOPHBIX 0053aTENLCTB, KPEIUTOpa TI0
ClIeNKeE.

Nuorna crpaxoBanue GUHAHCOBBIX PUCKOB BKIIOYAECTCS B JOTOBOP CTPAXOBAHUS
uMyuiecTBa npeanpusatus. [Ipu 3Tom cTpaxoBasi KOMIaHUS BO3MEIIAET CTPAXOBATEIO HE TOJIBKO
yiiep0, HaHEeCEHHBIN 3aCTPaXOBAaHHOMY UMYIIIECTBY, HO M HE MOJIYYEHHYIO BCIICJICTBUE
OCTaHOBKH XO035HMCTBEHHOU JIEATEILHOCTH MPUOBbLTE. CTpaxoBaHHWE BEPOSTHBIX MOTEPH CIYKUT
HE TOJBKO HAJIE)KHOM 3alUTON OT HEYJAAQUHBIX PELIECHUM, HO U MOBBILIAET OTBETCTBEHHOCTh
PYKOBOAMTEINICH MPEANPHUATHS, TPUHYXKAAS UX CEPhE3HEE OTHOCUTHCSA K pa3pabOTKe U MIPUHATHIO
peLeHui.

CamocTtpaxoBaHue (BHyTPEHHEE CTpaXOBaHKE) KaK MPUEM CHIIKEHHUS YPOBHSI pHUCKa
OCHOBaHO Ha PE3ePBUPOBAHUU OPTaHU3IHEH YacTH (PUHAHCOBBIX PECYPCOB, MTO3BOJISIOIIIX
MIPEOJI0JIETh HETATUBHBIC TTOCIIEICTBHS TI0 (PMHAHCOBBIM ONEPAIUSAM TIPEATIPUSITHS.

1. 6 Jlekuus Ne6 (2 gaca).

Tema: «UnpopmanuonHoe odbecnevyeHue GUHAHCOBOr0 MEHEI:KMEHTa»

1.6.1 Bonpocsl JieKnum:

1. ®uHaHCOBas OTYECTHOCTH B CUCTEME (PMHAHCOBOTO MEHEDKMEHTA
2. Meroanka aHanu3a (PUHAHCOBOTO COCTOSHUSI OpTaHHU3AINH
3. ®unaHcoBbIC KOADPHUITMEHTHI U UX 3HAYCHHUE TS aHATM3a (UHAHCOBOM OTUYETHOCTH

1.6.2 Kpatkoe coaep:kaHue BONPOCOB: (/ME3UCHO U3N0NCUMb OCHOBHOE COOEPICAHUE
paccmampusaemvlx 60npocos)

1. ®uHaHCOBAsA OTYETHOCTH B CHCTeMe (PMHAHCOBOT0 MEeHeI’KMEHTA

®duHaHCOBask OTYETHOCTD - TO COBOKYIHOCTb ()OPM OTUETHOCTH, COCTaBJIEHHBIX Ha
OCHOBE JJaHHBIX (PMHAHCOBOT'O y4eTa C LIEJIbI0 MPEIOCTABICHUS OIB30BATEISIM 0000IIIEHHOM
uHpopMaLuu 0 GUHAHCOBOM MOJIOXKEHUU U JESITEIbHOCTH MPEAIPUATHS, @ TAK)KE U3MEHEHUSX B
ero (pMHaHCOBOM IOJIOKEHUH 32 OTYETHBIHN MepHo B yJOOHON U MOHATHOM hopme JuIst
IPUHATHS STUMHU [10JIb30BATEISIMU ONPENIEIEHHBIX JIEI0BBIX pelieHuil. UHaHCOBBIH yueT, B
CBOIO Ouepe/b, 000011aeT JaHHBIE IPOU3BOJICTBEHHOTO YUeTa, KOTOPhIE HAKAIIIUBAIOTCS U
UCTIOJIBb3YIOTCS] KOMIIAHUEH U1 BHYTPEHHETO MOJIb30BaHMUSL.

B ycnoBusix nepexojia K ppIHOYHOW HIKOHOMHKE OYXTalTepPCKHid yUeT MpeBpaliacTcs B
UHCTPYMEHT cO0pa, 00pabOoTKU U nepenadyn HHPOPMAIIUH O AEATEIEHOCTH XO03SHCTBYIOIIETO
cyOBeKTa.

@uHaHCOBAasE OTYETHOCTD SBJISAETCS CBSI3YIOLIUM 3BEHOM MEXAY MPEANPHUITHEM H €r0
BHeIIHeH cpenoid. OT TOTo, 4TO MpEeICTaBIeHO B (PMHAHCOBOM OTYETHOCTH, 3aBUCHT OymyIee
npeanpustas. OTBETCTBEHHOCTH 3a obecnieueHne 3 (HEeKTUBHON CBSA3U MEXAY MPEANIPUITHEM H
(MHAHCOBBIMU PBIHKAMU HECYT (PMHAHCOBBIE MEHEKEPHI BBICIIETO yIPaBJIEHYECKOTO 3B€HA
HPEIIPUSATHSL.

CocraBieHne GUHAHCOBOM OTYETHOCTH B YCIOBMSIX PbIHKA OCHOBAHO Ha psijie
IPUHIUIIOB, KOTOPBIE U JIENAIOT €€ JOCTaTOYHO 3()(HEeKTUBHBIM HHCTPYMEHTOM (PUHAHCOBOTO
yIIpaBJICHUSL.

OcHoBHOE TpeboBaHMe K HH(OPMAIINH, TTPEACTABICHHONW B OTYETHOCTH, 3aKJII0OYACTCS B
TOM, 4TOOBI OHA ObLIa MOJIe3HOU. UTOOBI OBITH MOJIE3HOM, HH(GOPMAITUS JOHKHA OBITH:
YMECTHOM, TOCTOBEPHOMU, IIPaBAUBOM, HEUTPAILHOM, IIOHATHON, COIIOCTABUMOM.

B cooTBeTcTBUY C pa3InYHBIMM SKOHOMUYECKUMH NIPU3HAKAMHU, BCS OTYETHAs
uHOpMaLKs TPYIITUPYETCs B OTACIbHBIE YKPYITHEHHBIE CTAaThbH, KOTOPbIE B MEKIYHAPOIHOM
IPAaKTHUKE Ha3bIBAIOTCS 3JIEMEHTaMH (PMHAHCOBOI OTUETHOCTH.

OCHOBHBIMU 3JIEMEHTaMH (PMHAHCOBOM OTUETHOCTH SIBJISIIOTCS aKTUBBI, 0053aTENIbCTRA,
COOCTBEHHBIN KaIlluTall, JOXO/bl, PACXO/bl, IPUOBLIb U YOBITKU. TpH NMEPBIX JIEMEHTA



XapaKTEpU3YIOT CPEJICTBA MPEANPUATUS K UCTOYHUKH 3THX CPEICTB Ha OMPE/ICICHHYIO JIaTy;
OCTaJIbHBIE AJIEMEHTHI OTPAXKAIOT ONEPAIK U COOBITHSI XO3UCTBEHHOM KU3HU, KOTOPbIE
HOBIHUSUIN Ha (PUHAHCOBOE MOJIOKEHHUE NPEANPHUATHS B TEUCHHE OTYETHOTO MEPUOIa U
00yCIIOBHIJIM U3MEHEHHUS B MIEPBBIX TPEX 3JeMeHTax. Bce ajemMeHTh MHAHCOBOI OTYETHOCTH
OTpakaroTcst B (hopMax OTYETHOCTH, CPEIM KOTOPBIX BO BCEX CTpaHaX, B TOM yucie u B Poccun,
OCHOBHBIMH SIBJISIFOTCS OaaHc

¥ OTYET O (PMHAHCOBBIX Pe3yJIbTaTaX U X MCIIOJIb30BAHUH.

OCHOBHBIMU KOMIIOHEHTaMH (PMHAHCOBO-3KOHOMHYECKOI0 aHAJINU3a e TEIIbHOCTH
TPEIIPUATHS SIBISTFOTCSI:

aHayn3 OyXrajaTepcKol OTUYETHOCTH;

TOPU3OHTAJIHBIN aHAIIN3;

BEPTUKAJIbHBIN aHAJIN3;

TPEHIOBBIN aHAJIU3;

pacdeT pUHAHCOBBIX KOI(PPUITUEHTOB.

2. Meroauka aHaiu3a GUHAHCOBOIO COCTOSTHUSI OPTraHU3alluH

Nudopmanmonnoit 6a30ii GpuHAHCOBOTO aHAIKM3a SBIAECTCS OyXraaTepcKas OTYETHOCTb,
KOTOpasi PEeJCTaBIsieT CO00M CUCTEMY MoKa3aTesel, OTpaXKaroIuX UMYIIIECTBEHHOE U
(uHaHCOBOE MOJI0KEHUE OPraHU3alliK Ha OTYETHYIO ATy, a TaKKe (PMHAHCOBBIE PE3YNIbTAThI €€
JeSITeIbHOCTH 32 OTYETHBIM MEPUO/I.

Jloruka nmpoBeeHUs aHATM3a 3aBUCHUT B MIEPBYIO OUYepeb OT LieJiei, KOTOPhIE CTaBsTCA
aHanmuTHKOM. Kak mpaBuiio, cpeay Takux LejIe - MoJy4yeHHe OTBETOB Ha BOIIPOCHI, KACAIOIIUECS
UMYILECTBEHHOTO NMOTEHIIMANIA MPEANPUITHS U U3MEHEHUI B HEM, CTPYKTYpPbI aKTHBOB U
UCTOYHUKOB CPE/ICTB, PMHAHCOBBIX PE3YJIbTATOB X03AHCTBEHHOH 1€ TENLHOCTH,
IJIaTEeXECTTOCOOHOCTH U (DMHAHCOBOM YCTONUYMBOCTH MPEIIPUSITHS, IEPCIIEKTUB (PMHAHCOBO -
XO3SIMICTBEHHOM JAESATEIBbHOCTH.

Ananuruueckas padoTa MpearnoiaraeT 8a 3Tana UCCIeI0BaHus: SKCIPECC - aHaIU3 U
yrIIyONeHHbIN aHanu3 (pUHAHCOBOM JeSTEIbHOCTH. DKCIIPECC - aHAIU3 AaeT o0Iee
MpeJICTaBICHHUE O MPEANPUATUN HAa OCHOBE MMPOCMOTPA OTUETOB 1O (OpMaTbHBIM IIPU3HAKAM,
03HAKOMJICHHUS C YUETHOU MOJIUTUKOM MPeNnpUiTHs, BbISIBICHUS "O0NbHBIX" cTaTel B
OTYETHOCTH, OOIIEH OIICHKE UMYIIIECTBEHHOTO U ()MHAHCOBOT'O COCTOSIHUS 110 IaHHBIM OasiaHca.
VYranyGiieHHBIN aHaIU3 BKIIOYAET B ce0s OLIEHKY UMYILIECTBEHHOTO IMOTEHIIMAIIA C JaTbHEHIIUM
noJipa3/ielieHueM Ha TaKHe MPoLeayphl KaKk IOCTPOSHUE aHATTUTHYECKOro OanaHca,
BEPTHKAIBHBIN, TOPU30HTANILHEIN aHaTN3 OallaHca, aHaIN3 KaYeCTBEHHBIX CJIBUTOB B
UMYILECTBEHHOM MOTEeHIIMAJIE U (UHAHCOBOTO MOTEHIIMAIA - TPOLIETYPhl OIICHKHU JINKBUAHOCTH
U TJIATEKECTIOCOOHOCTH, OLIEHKN (PMHAHCOBOH YCTOHYHUBOCTH.

B cocraBe prHAHCOBOWM OTYETHOCTH MPEANPUATHH, O€3yCIIOBHO, OCHOBHBIMU SIBJISTFOTCS
Oyxrantepckuil 6ajJaHc U OTYET O MPUOBUIAX U yObITKax. Byxrantepckuii 6ananc siBusercs
HanOosiee nHPOpMaTUBHON (HOPMOI JIJIs1 aHATM3a U OIICHKH (PHAHCOBOTO COCTOSTHUS
npeanpustus. Ero 3HayeHne HaCTOIBKO BETUKO, YTO aHAIN3 (PUHAHCOBOTO COCTOSIHUS HEPEAKO
HA3bIBAIOT aHAJIM30M OaslaHca.

YroObl HCIIOIB30BATh OaJaHC AJIS MPOBEICHHS aHAIN3a (PUHAHCOBOT'O COCTOSIHUS U
YCTOMYMBOCTHU MPEANPUITHS, UCXOJHYIO €ro (hopMy MpeoOpa3oBhIBAIOT B arperipOBaHHbIN BUL.

ArperupoBanue 0ajiaHca - 3T0 00beIMHEHHE OJTHOPOTHBIX [0 SKOHOMHUYECKOMY
conepxanuto crarei bamanca .Ilpu 3Tom cTaThu akTHBaA OanaHca MeperpyrnmupOBLIBAIOTCS 11O
CTETEHHU MX JIMKBUIHOCTH. [10/] TUKBUHOCTHIO aKTUBOB IIOHUMAIOT UX CIOCOOHOCTH
npeBpalieHus B 1eHexHyIo Gopmy. Tak, Hanbosee TUKBUIHBIMU SIBISIOTCS JEHEKHbBIE CPEACTBA
U IIeHHBIE Oymaru, a HauMeHee JTMKBUIHBIME - OCHOBHBIE CpecTBA. TeKyIre naccuBbI
NEepEerpynIupOBLIBAIOTCS IO CPOKY MOTAIICHHUS.

dopma arperupoBaHHOTO Oananca OoJiee yo0Ha /ISl YTEHUS U TIPOBEACHHS aHAIN3a,
OHA MO3BOJISIET BBLACTUTH KIIOUYEBBIE JIEMEHTHI, XapaKTEPHU3YIOIIKE COCTOSHUE MPEAIPUATHUS.
Kpowme Toro, mogoOHast ¢hopma npeacrabieHus nHbopMauy 6Jm3Ka (METOT0JIOTHYSCKU U
TEPMHHOJIOTHYECKH ) K UCIIOJIBb3YEMBIM B MUPOBOM IpakTHKE opMaM banaHCOBBIX OTUETOB.



ArperupoBaHHbIN O6ajaHC MO3BOJISIET YIPOCTHTH PA0OTY MO MPOBEACHUIO
TOPU30HTAILHOTO U BEPTUKAJIBLHOTO aHaIN3a OCHOBHBIX (PMHAHCOBBIX MTOKa3aTeseu
PEIITPUSITHSL.

BeprukanpHbiil ananm3 0agaHca MO3BOJISET MOJYYUTh Hanbosiee o0Iee mpeacTaBIeHue o
MPOUCXOUBIINX KAYECTBEHHBIX N3MEHEHUSX B CTPYKTYPE CPEACTB U UX HCTOYHUKOB, a TAKXKE O
JUHAMUKE 3TUX U3MeHeHuil. Lenp BepTUKalbHOTO aHaI|3a 3aKJII0UaeTCs B paciyeTe J0JIU
OTJICTBHBIX CTATEH B UTOTe OalaHca U OLIEHKE €€ N3MEHEHUH.

["'opu3oHTaNbHBIA aHAIM3 TIPEAIIONAracT NOCTPOCHUE OJTHOM MIIM HECKOJIBKUX
AHATUTUYECKUX TAOJIHII, B KOTOPBIX a0COIOTHBIE 0ATaHCOBBIE MTOKA3aTEIH TOTOTHEHBI
OTHOCHUTEIIbHBIMH - TEMIIAMU POCTA WM CHUKeHUsI. L{enb ropuzoHTanbHOro aHanmsa
3aKJTFOYAETCS B BBISIBJICHUH a0COTIOTHBIX M OTHOCUTEIHHBIX U3MEHEHHU BETUYHH Pa3IMYHbIX
craTelt OayiaHca 3a ONpeACICHHBIN MTEPUOJI U OIICHKE dTUX U3MCHECHHM.

KoppekrtHoe arperupoBanue crareit bananca siBisieTcsi OCHOBOU MPOBEACHUS
KayecTBEHHOI0 aHanu3a. Ha ocHoOBaHuU cTaTeill arperupoBaHHOro GajiaHca pacCUUTHIBAIOTCS
OOJBIIMHCTBO MOKA3aTeNel, HCTIONB3YIOIIUXCS ISl XapaKTePUCTUKN (PMHAHCOBOTO MOJIOXKEHUS
opraHu3aIyu - Ko3PPUIMEHTHI JIUKBUTHOCTH, (PUHAHCOBOM YCTOMYMBOCTH, 000PAYMBAEMOCTH.

3 dunaHcoBble KOIQPGUUHEHTHI M HX 3HAYECHHE /UIA aHAJM3a (UHAHCOBOM

OTYETHOCTH

Ilon  IUKBUAHOCTHIO  KAkKOro-TMOO  aKTHMBA  ITIOHUMAKOT  CIIOCOOHOCTH  €T0
TpaHCOPMHUPOBATHCS B JCHEKHBIE CpPEACTBA, a CTENEeHb JHUKBUIHOCTH OMpEIENsIeTcs
MPOJOKUTETFHOCTHI0O BPEMEHHOTO MEePHO/Ia, B TEUEHUE KOTOPOro 3Ta TpaHCHOpMAIUs MOKET
OBITh OcylIecTBIeHa. YeM Kopoue mepuoi, TeM BbIIIE JTUKBUIHOCTh JAHHOTO aKTHBA.

['oBOpst O NMUKBHIHOCTH TPEANPHUATUS, UMEIOT B BHJIY HAJIUYUE y HETO OOOPOTHBIX
CPEICTB B pa3Mepe, TEOPETUUECKU JOCTATOYHOM JIsl TOTalleHUs] KPAaTKOCPOUYHBIX 0053aTEIbCTB.

[TnarexxecnocOOHOCTh O3HAUAeT HAIM4YUe Yy NPEANPHUITHS IEHEXKHBIX CPEIACTB U UX
SKBUBAJICHTOB, JIOCTATOYHBIX MJISi PACUETOB IO KPEAUTOPCKOW 3aJ0JKEHHOCTH, TpeOyromiein
HEMEJICHHOTO MOTaIlICHUSI.

Kospppuyuenm mexyweii ruxeuonocmu

Jlaer OOIIyI0 OIEHKY JHKBUIHOCTH TMPEANPHUSNTHS, TOKa3bIBas, CKOJIBKO pyOiei
00OpPOTHBIX CPEACTB MPUXOAUTCS HA OJIMH PYOJIb TEKYIIEH KPAaTKOCPOUHOM 3a10KEHHOCTH.
Cooponusie coatomen

Koz KDaWKOCD0 Y5 EE NACCLSE:

3navenus ot 1 10 2. Kputnueckoe HUKHeEe 3HaUEHUE = 2.

KoaddurmeHnt xapakrepusyeT 00eCedeHHOCTh MPEANPUATHS 0OOOPOTHBIMHU CPEACTBAMHU
JUIE  BeleHWs  (UHAHCOBO-XO3SHCTBEHHOH  JEATENBHOCTH, a TakXke  BO3MOXHOCTb
CBOCBPEMEHHOTO TOTAIIICHUs CPOYHBIX 005S3aTEIbCTB.

Kosgpgpuyuenm 6vicmpoii auxeuonocmu

Ucuncnsiercs mo Oonee y3KoMy Kpyry OOOpDOTHBIX aKTHBOB, KOTJa W3 pacdera
UCKJTFOUCHA HauMEHee JIMKBHUIHAS UX YaCTh — MPOU3BOICTBEHHBIC 3aIIackhI.

P Hetumane + devercyme cpedomas
F2

KpawinoCposHEe HacCgn:

3Hauenue = 1.

3/1ech yYUTBIBA€TCA, YTO JICHEKHBIE CPEICTBA, KOTOPbIE MOXHO BBIPYYHUTH B CiIydae
BBIHYXJICHHON peaan3aliid MPOU3BOJCTBEHHBIX 3aMacoB, MOTYT OBITh CYIIECTBEHHO HIKE
pPacxoJI0B MO UX MPUOOPETEHHIO.

Kosgduyuenm abconrommuoii iuxeuonocmu.

Haubonee xectkuii kputepuid TMKBUAHOCTH. [loka3piBaeT, Kakas 4acTh KPaTKOCPOYHBIX
3a€MHBIX 0053aTE€IBCTB MOXKET OBITh MPHU HEOOXOAMMOCTH TMOTAIlleHa HEMEIJICHHO 3a CYeT
UMEIOUINXCS JCHEKHBIX CPEJICTB.

Henercnvie cnederies

=
A
Kpamrocposiioie Hacclss:



1. 7 Jlekuus Ne7 ( 2uaca).

Tema: «ACTOYHUKH CPEACTB U MEeTOAbI (PMHAHCMPOBAHUS OPTraHU3ALMID)

1.7.1 Bonpochl JieKIum:

1. Knaccudukarus HMCTOYHUKOB (brHaHCUPOBAHUS MpEaPUHUMATETBCKON
ACATCIIBHOCTU

2. HonrocpoyHoe (pMHAHCUPOBAHUE 32 CUET aKIIMOHEPHOTO KamuTasna

3. HdoarocpodHoe pUHAHCHPOBAHHE 32 CUET 3aEMHBIX CPEJCTB

4. KpaTtkocpouHoe UHAHCUPOBAHUE

1.7.2 Kparkoe coaep:xkaHue BONMPOCOB: (/MeE3UCHO U3NONCUMb OCHOBHOE COOEPHCAHUE
paccmampusaemvlx 60npocos)

1. Kuaaccupukanuss HMCTOYHUKOB (PUHAHCMPOBAHUS TNpPeINPHUHUMATEIHCKOM

AeATeTbHOCTH

Jlnis mpaBWIIbHOM Oprann3anuy (PMHAHCUPOBAHUS MPEINPUHUMATEIBCKOM e TEIbHOCTH
cliefyeT KilacCu(pUIMUPOBAaTh HCTOYHUKHU (pMHAHCHPOBaHUsA. OTMETHM, YTO KJIACCH(PHUKAIIH
HMCTOYHHKOB ((MHAHCUPOBAHUS B POCCUICKOM MPaKTUKE OTIANYAETCs OT 3apyodexxkHoit. B Poccun
BCE UCTOYHHUKHU (PMHAHCUPOBAHUS MPEANPUHIUMATEIBCKOM EATETbHOCTH JEIATCS Ha YEThIpe
TPYIIIBL:

1) cobcTBEeHHBIE CpeICcTBA MPEANIPUATUN U OpraHU3alni;

2) 3aeMHBIE CPEJICTBA;

3) npuBIICUEHHBIE CPEICTBA;

4) cpeacTBa TOCYAapCTBEHHOTO OIOKETA.

B 3apy0OexHol mpakTUKe OTJeNbHO KIAaCCU(UITUPYIOT CPEACTBA MIPEAIPUATHS U
UCTOYHUKU (PMHAHCUPOBAHUS €T0 JEATEIbHOCTH.

2. loarocpoyHoe ¢puHAHCHPOBaHME 32 CYET AKIIMOHEPHOI0 KANUTAJIa

TucTil ZoxRof UpMEl, oCTACWHACA Hocae
HanoroobIaxXeHUA H BEIUIATE IHEHIEHLOE

————— I Ynpapnmomuii MoXeT:

Peunee CTHROBATE JOXOOH
Ha pasBHTHE
NpeHIBOACTEA

Bunnatute goxons B
Ka4deCcTEe JHEHIOCHI OB

nubo

ApunoHept
MOTYT,

Vnpaeamouui
DONKEH:

Sapaborats Ha
HHBECTHIHAX,
BAOKHE 3TH JEHbIH B
aKuH, obIHraum,

HeABHEMMOCTE H T.1I,

3apaboraTe Ha 3TOR
npuEEH KaK MHHEMYM
CTOMEKO ¥E, CHOMBKD

AKITMOHEPH MoTyT 2apaboTaTe
Ha AIETEPHATHBHEX
HHBECTHLHAX ¢
IHBHBANEHTHHM PHCKOM

SHak paEeHCTEA

I[NOACHEHUE K PUCYHKY: Yucteiit 1ox0a pUpMBI, OCTAIOIIHICS TIOCTIe
HAJIOTOOOJIOKEHHSI U BBIILIATHI JUBUICHAOB 110 IPUBUIICTHPOBAHHBIM aKLUSAM, IPHUHAIICKUT
BJIaJIEJIbLIaM OOBIKHOBEHHBIX aKI[HH.

Jlep>kaTenu o0Mranuii moy4aroT OT (UPMBI IPOLICHTHI, BIIAJIEbIIbI
NPUBUJIETUPOBAHHBIX aKIMH - PUKCUPOBAHHBIA AUBUICH]T; OCTABIIUNACS Y (PUPMBI YUCTHIN
JOXOJ] TPUHAJUIEKUT BIIaeNIbLIaM OOBIKHOBEHHBIX aKIMH U CITYHUT CBOEOOpa3HOM PEHTOM 3a
II0JIb30BAHUE AKIIMOHEPHBIM KaIllUTAIIOM.



VYnpaisromuii MOXKET JIM00 BRIILIATUTH TOXO/Ibl B KAUECTBE TUBUICHIOB, JTU00
PEMHBECTHPOBATH UX HA PA3BUTHE NMPOU3BOACTBA. EClIM 4acTh JOX0OA0B pENMHBECTUPOBAHA,
JIbTEpPHATUBHBIE 3aTpaThl (Opportunity cost) st HUX OyayT CAEAYIOIMIMMU: aKIHOHEPbI MOTIIH
OBl IOJYYUTH 3TH JOXOJIbI B KaUeCTBE AUBUACH/IOB U Jlajiee BIOKUTh UX B aKIMH, OOJIUTalluy,
HEJIBKUMOCTD U T. I. Takum 00pa3zom, pupma JomKHa 3apaboTaTh Ha STOW HepaclpeIeIeHHO
npuObUIM KaK MUHUMYM CTOJIBKO K€, CKOJIBKO €€ aKI[MOHEPBI MOTYT 3apaboTaTh Ha
aJIbTEPHATUBHBIX UHBECTHUIIUSAX C SKBUBAJIEHTHBIM PUCKOM.

Kakyto e 10X0IHOCTh aKIIMOHEPBI MOTYT 0XKHUAATh OT aJbTEPHATUBHBIX MHBECTULUH C
HKBUBAJIEHTHBIM PUCKOM? OTBET CIEAYIOINI: OT aJbTEPHATUBHBIX UHBECTUILINH C
SKBUBAJIEHTHBIM PUCKOM aKIHOHEPBI MOT'YT 0KHUJ1aTh 10X0AHOCTh Ks [losicHI0: OHM MOTyT
HOJYYHUTh ATY TIOXOJHOCTh MPOCTON MOKYIKOM aKIUi TOH K€ MM aHAIOTUYHON (PUPMBIL.
[ToaTomy ecnu Halla KOMITAHUS HE MOKET HHBECTHUPOBATh HEPACIPEeIEHHYIO MPUOBLIb TaK,
YTOOBI MOJIYYUTh IOXOIHOCTh, 00JbIIyI0 YeM Ks, To eif crieayeT BBIIIaTHTh 3T JOXOAbI CBOUM
aKLMOHEpaM, YTOObI T€ CaMU MHBECTHPOBAIM 3TH CPEACTBA B Pa3INYHbIC AKTUBBIL,
obecneunBaromue Ks.

Ecnu nHBECTOp OLEHUT 0KHUTa€MBIE T0XO0/IbI KaK HEJOCTATOYHbIE, TO KYypC aKIIMil
CHU3UTCS, [IEHA KanuTaja BOo3pacTeT. B MpoTHBOIIOI0KHOM cllydae IieHa KauTajla CHU3UTCS.
ConocTtapisisi CBOM 0KHIaHUS C YIYIIEHHBIMH BO3MOXHOCTSMHU, aKIIHOHEPHI (MHOKECTBO
paloHaIbHBIX SKOHOMHUYECKUX CYOBEKTOB) OPMUPYIOT JIMHUIO PhIHKA LIEHHON Oymarm.

3 JlosarocpoyHoe puUHAHCHPOBAHME 32 CYET 3aeMHBIX CPEICTB

JlonrocpouyHoe (puHaHCHPOBAaHUE, KaK MPABUIIO, OTHOCUTCS K (PMHAHCUPOBAHUIO CO
CPOKOM ToraiieHus 0ojee MmsTH JeT.

OCHOBHBIMU UCTOUHUKAMH JIOITOCPOYHOTO (PMHAHCUPOBAHUS SIBIISIOTCS OAHKOBCKHUM KPEAUT U
OOJIMTaIlMOHHBIN 3aEM.
BaHkoBCKuUil KpeIUT MPEACTABISACT IPEANPHUITHIM B CISAYIONINX OCHOBHBIX BHJIaX: OJaHKOBBIN
(HEeoOeceYeHHBIN ) KPEIUT IO/
OCYIIECTBIICHUE OTACIBHBIX X03IMCTBEHHBIX ONIEPALNI, KOHTOKOPPEHTHBIA KPEIUT, CE30HHBII
KPEJIUT C ©XKEMECAYHON aMOPTHU3aLIMEH J0JITa, OTKPHITUE KPEIUTHOU JINHUH, PEBOJIbBEPHBIH,
OHKOJIbHBIN, TOMOApTHBINA, UTIOTEYHBIN 1
Ap.
VYnpasienne 6aHKOBCKUM KPEAUTOM MOKET OBITh pa30OUTO Ha CIECIYIOLINE TAllbI:
1. Onpenenenue menel UCIoab30BaHMs MPUBJICKAEMOTO OAHKOBCKOTO
KpEeIuTa;
2. OteHKa cOOCTBEHHOM KPEIUTOCIIOCOOHOCTH;
3. Bei6op HE0OXOMMBIX BUIOB IPUBJIEKAEMOr0 OAaHKOBCKOTO KPEIUTa;
4. VI3ydeHune u OlleHKa YCIOBUN OCYIIECTBICHUS OAHKOBCKOTO
KpEAUTOBaHUS B Pa3pe3e BUIOB KPEANTA;
5. OnpeneneHne KPeIUTHBIX YCIOBUN B MPOLIECCE 3AKITIOUCHUS
KPEAUTHOI'O 0I0OBOPA;
6. OGecnieueHue ycnoBuid 3(pPEKTUBHOTO HCIIOIL30BAHMS OAHKOBCKOTO
KpEeIuTa;
7. Opranu3zanus KOHTPOJIA 3a TEKYIIUM 00CITyKHBaHUEM OaHKOBCKOTO
KpEeIuTa;
8. ObecnieueHNEe CBOCBPEMEHHOM U TIOJTHON aMOpPTH3AIUU CyMMBbI
OCHOBHOTO JI0JITa 110 0AaHKOBCKUM KpEIUTaM.

OOnurallMOHHBIN 3a€M SBISETCS UICTOYHUKOM MPUBJICUEHUS 3a€MHBIX CPEJICTB 3a CUET
BBINTyCKa LIEHHBIX Oymar. Cpenu HUX BBIJCISIOT 3aKIaJHbIC U OOIUTaIiH.
3akyagHbIe - 3TO BEKCEIs K OIjIaTe, KOTOphle 00ecreYeHbl pealbHbIMU aKTUBAMU U TPEOYIOT
NEPUOINYECKUX IJIaTeXKel U BBITYCKAIOTCS 7Sl (UHAHCUPOBaHUS TPUOOPETEHHUS aKTUBOB.

Cy1iecTBYIOT JBa BUJIa 3aKJIQIHBIX: CTapIas 3aKjaajaHas, ¢ 00Jee BHICOKOH 3aJI0TOBOM
IPOIICHTHOW CTaBKOW, KOTOpasi UMEET MepBoe MM OoJiee paHHEE MPAaBO HA aKTHBBI M TIOXO/BI, U
MJIa/Ias 3akiagHas, KOTopas UMEET BTOPOCTENEHHOE 3aJ10T0BOE MPAaBO.



[To mpaBy TOMOTHUTENHLHOTO BBITYCKA 3aKJIAIHBIE ICTISATCS HA 3aKJIaIHBIE, BKIIIOUAIOIINE
3aKpBITOE YCIOBHE U HA 3aKJIaJHbIE, UMEIOIINE OTKPHITOE YCIOBHE.

3aKiaHBIe UMEIOT PSi/i IPEUMYIIECTB: OIaronpUsTHHIC IPOIICHTHBIC CTABKH, MEHBIITNE
(buHaHCOBbBIE OIPaHUYCHHUS, YeM O0IUTaIK; O0Jiee ATUTEIbHBIE CPOKH TOTAIlIEHUs CCY T U
JIETKYIO JOCTYITHOCTb.

Ob6nuranus siBisercs cepTuukaToM, yka3bplBaloIIUM Ha TO, YTO KOMIIaHUS 3aHslIa
JICHEeXKHBIE CPEJICTBA U COTJIACHA UX BBIIUIATUTH. JTO 0053aTENbCTBO (PUKCHUpYyeTCs B
MUCHbMEHHOM COTJIAIlIEHUH O BBIMYCKE OOJUTallMOHHOTO 3aiiMa, KOTOPOE COAEPIKUT
uHpopManrio 00 0COOEHHOCTSIX BBITycKa 00IMramuii ( cCpokax MmorameHus, ,lieHe, Mo KOTOPOoi
SMUTEHT MOXET JOCPOYHO BBHIKYIUTH OOJIUTaI[i, KOHBEPCHOHHBIE JIBIOThI U OTJEIbHbBIE
OTrpaHHYEHUS).

KoMnanuu MOryT BBIITYCKaTh pa3iHyHble BUJIbI OOIUTalNii: HE0OOECTIEUeHHBIE;
CyOOpIMHUPOBAHHBIC OOTUTANINN; OOIUTALIMH C 3JI0TOM UMYIIECTBA; OOIUTAIUH,
oOecrieueHHbIe IPYTUMH [IEHHBIMU OymMaraMu, XpaHsIIMMHCS Ha YCIOBUX TPAcTa;
KOHBEPTHPYEMBIE OOJIUTAIIUH; OOHUTaIlH, POLIEHTHBIC JOXOIbI 0 KOTOPHIM BBITLIAYHBAIOTCS
TOJIKO U3 MPHUOBUIN; FapaHTUPOBAHHBIE 0OIUTALMK; OOJIUTaLlUY , BBIITYCKAaeMble CEpUSIMHU B
pa3HbIe CPOKU; OOIHTaIUy, MPOIaBaeMbIe 3HAUUTEIPHO HIKE HOMUHAJIA; OECKYTTOHHBIC
obsuranuu; o0Jurauu ¢ IEPeMEHHOM MPOIIEHTHOW CTaBKOM U T.1I.

4 Kparkocpo4Hoe ¢puHaAHCHPOBaHHUe

Kpamkocpounoe  ¢punancuposanue,  mosBojsiomiee  GupMaM, — 3aHUMAIOLIUMCS
KOMMEpPUYECKUMHU OyMaram, MOKymaTh BEKCEls U MEPenpo/IaBaTh UX Ha OTKPHITOM PHIHKE.

Kpamxkocpounoe ¢unancuposeanue CcBSi3aHO B OCHOBHOM C OOOpOTHBIMU aKTHBAMU U
KPaTKOCPOYHBIMH ITaCCUBAMHU.

WneanbHas Mozenb KpamkocpouHo20 (QUHAHCUPOBAHUs TIOCTPOCHA HAa HKOHOMHUYECKOM
npupozie 000OPOTHBIX aKTUBOB M KPaTKOCPOUYHBIX 0053aTENbCTB, X B3AUMHOM COOTBETCTBHHU.

OCHOBHBIMHU CIOCOOAMH KPAMKOCPOUHO20 (DUHAHCUPOBAHUS SIBISIOTCS KOMMEPUYECKUI
KpeAUT U OAHKOBCKUI KPEIUT.

OCHOBHBIMU TPATUIUOHHBIMU (GOPMaAMU KPAMKOCPOUHO20 (YPUHAHCUPOBANUS NONOJIHEHUS
060pomHO20 Kanumaiaa SABISIOTCS KOMMEpYECKHe U OaHKOBCKUE KPEIHTHI.

Uepe3 pBIHKM €BPOJOJUIAPOB  MPOUBBOJUTCS  KPAMKOCPOYHOE  (PUHAHCUpOBAHUE
onepayuti, 4e€pe3 PbIHOK €BPO3aliMOB - CPEIHECPOYHOE M AoarocpouHoe. Ilpu momomm 3THX
peiHkoB THK wmcmons3yroT MexmayHapoaHble (UHAHCOBBIE PECYpCHI, Iepepachpenciss HxX
MEXy COOCTBEHHBIMU KOMITAHHSIMH.

[Tonck Hambonee ynayHOTO IUIAHA KPAMKOCPOYHO20 (DUHAHCUPOBAHUS HEU3OEKHO
CBSI3aH C MpoleccoM nepedopa MeToaoM Mpod M omuOok. MUHAHCOBBIM MEHEIKEp OJIKEH
IPOBEPUTH HECKOJIbKO BApUAHTOB JOMYIIEHUH O MOTPEOHOCTH B JIEHEKHBIX CpEICTBAX,
MNPOILEHTHBIX  CTaBKaX, JHUMHTAXx (UHAHCHPOBAHUS M3 KOHKPETHBIX HCTOYHUKOB U
IPOaHAIU3UPOBATh MOCIEACTBUS KaX10T0 U3 HuX. Bee B Ooublieit Mepe KOMIIaHUU UCTIONB3YIOT
KOMITBIOTEPHBIE MOJEIH I 00JerdeHus nporecca (UHAHCOBOTO IUIAHUPOBAHUSA. DTH MOJAEIH
MPEJICTaBICHbl 3JEKTPOHHBIMM TaOJIMLaMH, KOTOpbIE TMpEeAHA3HAUYEHbl JUIsl  YIPOILEHUs
COOCTBEHHO apu(METUYECKOW YacTH IJTOH JCSATENbHOCTH, W MOJACISMH JHUHEHHOTO
IPOrpaMMUPOBAHHUS, KOTOPbIE TOMOTAIOT OMPENEIUTh TyUYIIni (PUHAHCOBBIN IIJIaH.

Kommepueckuii kpeauT ectb GpopMa KpamkocpouHoz2o @uHancuposanus, IpuMeHseMas
MOYTH BO Bcex cepax OuzHeca. PaKTUUECKH ITO OCHOBHOM MCTOYHUK KPATKOCPOUHBIX CPENICTB
Uit Oonbieid yactu (upM. B MPOMBITIIIEHHO Pa3BUTHIX CTpaHaX OOJBIIMHCTBO TMOKYIAaTENen
MOJKET HE OIIauMBaTh CTOMMOCTh TOBapa IPH €ro JOCTaBKe, UM IpPeaoCTaBisieTcs] HeOoblas
OTCpPOYKa, OTpaHUYEHHAs KpaiHUM CPOKOM IuiaTeka. Ha meproj OTCpOYKH MpojaaBell TOBapa
MPEOCTABISAET MOKYMAaTeal0 KpeauT. Tak Kak OOBIYHO MOCTABIIMKH TOBapa OTHOCSITCS K
IpEJOCTaBICHUIO KpeauTa Oonee uOepanbHO, 4YeM (UHAHCOBBIE WHCTHTYTHI, Mallble
OPEIPUATHS IIUPOKO UCIOIb3YIOT B CBOEH AESITEIbHOCTH KOMMEPUECKUN KPEIHT.

[Touck ©Hambojee yHAYHOTO IUIAHA KPAMKOCPOUHO20 (HDUHAHCUPOBAHUS HEU30EKHO
CBSI3aH C TIpoIleCCOM Tepedopa MeToaoM Mpod W omuOOK. PUHAHCOBBI MEHEIKEp TOJDKEH



MPOBEPUTH HECKOJILKO BApUAHTOB JOMYIIEHUH O TOTPEOHOCTH B JICHEKHBIX CPEICTBAX,
INPOLEHTHBIX CTaBKaX, JHUMHTAaX (UHAHCHUPOBAHUS M3 KOHKPETHBIX HCTOYHUKOB U
MPOAHATM3UPOBATH TOCTEACTBUS KAXKIOTO U3 HUX. Bee B Ooubiieit Mepe KOMIIAHUU UCTIONB3YIOT
KOMITBIOTEPHBIE MOJIENH ISl 00JIerYeHus rpoiiecca (UHAHCOBOIO MJIAHUPOBAHUS. DTH MOJIEIU
MPEJCTABICHBl JJEKTPOHHBIMH Ta0JIMIIaMH, KOTOpPBIE TMPEAHA3HAYCHBI JUIS  YIIPOINEHUS
coOCTBEHHO apu(METUYECKONH YacTH OTOH JEATETbHOCTH, W MOJICISIMH  JUHEHHOTO
POrPaMMHUPOBAHHUS, KOTOPBIC TOMOTAIOT OMPENEIUTh TyUIinii (UHAHCOBBIN TITaH.

[Tonck Hambonee ynayHOTO TIUIAaHA KPAMKOCPOUHO20 (DUHAHCUPOBAHUS HEU3OEKHO
CBsI3aH C MPOLIECCOM Tiepedopa MeToaoM Tpod U ommOoK. DUHAHCOBBIM MEHEIKEP MOIKEH
IPOBEPUTH HECKOJIbKO BApUAHTOB JOMYIIEHUH O NOTPEOHOCTH B JIEHEKHBIX CpEICTBAX,
NPOIEHTHBIX  CTaBKaX, JHUMHTAaXx (UHAHCHPOBAHUS M3 KOHKPETHBIX HCTOYHUKOB U
IIPOaHAIM3UPOBAThH MOCIEACTBUS KaXX10T0 U3 HUX. Bee B Ooublieit Mepe KOMIIaHUU UCTIONB3YIOT
KOMIIBIOTEPHBIE MOJICNH ISl O0JIeT4eHUs Tpoiiecca GUHAHCOBOTO TUIAHUPOBAHUS. DTH MOJEIU
MPEJICTaBICHbl 3JEKTPOHHBIMM TaOJIMLaMH, KOTOpbIE TMpEeAHA3HAYEHbl [UIsl  YIPOILEHUs
COOCTBEHHO apu(METUYECKOW YacTH JTOH JCSATENbHOCTH, W MOJACISMH JHUHEHHOTO
IPOrpaMMHUPOBAHHUS, KOTOPbIE TOMOTAIOT OMPENEIUTh Ty4YIIni (PUHAHCOBBIN IIJIaH.

[Tpu ucnonb3oBaHUN OOJBIIEH YACTH KPAMKOCPOUHO20 (PUHAHCUPOBAHUSL OPY2UX BUOOS
HEo0XoauMO OOCYIUTh C KpPEAUTOpPOM YcioBHs 3aiima. KpenuTop MoOXeT ycTaHaBIMBaTh
OmpesieieHHbIE OrpaHWYeHUS W TpeboBaTh rapantuil. [Ipm KOMMEpUecKOM KpEauTe TOXKe
BO3MOJKHBI OIPAHMYEHHUSI, HO MPAKTUYECKU 3TO MAJIOBEPOATHO. [IpuMeHsss Apyrue MCTOYHUKH
KPaTKOCPOYHOTO  (DMHAHCUPOBaHUsS, MOXXHO  HAOMIOJaTh  BPEeMEHHOW  Jar  MexXay
BO3HUKHOBEHHEM MOTPEOHOCTH B KPEIUTE U €r0 MOJTyUYECHUEM.

EBpomomnapoBelii  pIHOK  SIBJISIETCSA  OCHOBHBIM ~ MCTOYHUKOM  KPAMKOCPOUHO20
¢uHnancuposanusi Ha HYXKIbl aKTUBHO jAeicTByroniero kanutaga THK. MHorue amepukaHckue
GupMBl 3aKITIOYAIOT COTJAIICHUsT O 3alilMaX W PEBOJIBBEPHBIX KPEAUTaX E€BPOJIOJIIaAPOBBIX
O6ankoB. [lo cormameHuio 0 peBOJbLBEPHOM KpeauTe (pupMa yriaduBaeT KOMHUCCHOHHBIN cOOp
TaKoOH ke, KaKk U MO OTEYECTBEHHOMY IMOJAO0O0HOMY KpenutTy. Kpome Toro, 3To, Kak MpaBHIIO,
cOOp, BBIpaKEHHBIN B MPOIEHTaX OT CYMMBI CCy/bl. DTa CTaBKa MPOLIEHTAa OCHOBaHA Ha CTaBKe
M0 €BPOJI0JUIAPOBBIM BKJIAJaM U UMEET JIUIIb KOCBEHHOE OTHOILIEHUE K IIEPBOHAYATIBLHOM CTaBKe.
OOBIUHO CCyHBIE CTAaBKU KOTUPYIOTCS B YCIOBHSX MpeIjaraeMoi JIOHAOHCKOW MeKOaHKOBCKOM
craBku, Ha3piBacMon LIBOR.

EBpomomIapoBelii  pBIHOK ~ SIBISIETCA  OCHOBHBIM ~ MCTOYHUKOM  KPAMKOCPOYHO20
@unancuposarus Ha HYX bl aKTUBHO JeicTByromero kamurana THK.

Crnenyronmii mar - 3TO MOATOTOBKA IUJIaHA KPAMKOCPOUHO20 (DUHAHCUPOBAHUS, B
KOTOPOM BBISIBIISIETCS HanOoliee AIKOHOMUYHBIA CIOCO0 YIOBJIETBOPEHHSI YCTAHOBICHHOU
NOTPeOHOCTH B (PMHAHCUPOBAHUU. MBI pacCCMOTPUM 3TOT BOIIPOC IOCIIE ABYX MpPEIBapUTEIbHBIX
3aMEUYaHui.

J1eOUTOpCKYIO 3aJ0KEHHOCTh MOXHO HCIOJIb30BaTh KaK HCTOUYHUK KPAMKOCPOUHO2O0
@unancuposarus, €Ciii €CTh BO3SMOYKHOCTD €€ TIPOIaTh WK MPEAOCTAaBUTh B KAUECTBE 3aJI0Ta.

1. 8 JIeknus 8 (2 yaca).

Tema: CTOUMOCTb M CTPYKTYPA KANIUTAJIA «»

1.8.1 Bonpochl Jieknum:

1. CTouMocCTbh KanuTasa: IOHATHE U CYIIIHOCTh

2. CToMMOCTh OCHOBHBIX HICTOYHUKOB KanuTana

3. CpenHeB3BellIEHHAs] CTOUMOCTb KaluTaia

4. TlpenenvHasi CTOMMOCTh KanuTala

5. OreHka CTOMMOCTH HCTOYHUKOB KPAaTKOCPOYHOTO (PMHAHCUPOBAHHUS



1.8.2 Kparkoe conep:kaHue BONPOCOB: (/Me3UCHO U3M0NACUMb OCHOBHOE COOepICcaAHUe
paccmampusaemvlx 60npocos)

1. CtonMocTh KanuTAaJIa: MOHATHE U CYLIHOCTh

Kanuran - gonrocpounsie HCTOUHUKH GuHAHCHpOBaHUs. O0IIas cymma CpesicTB,
KOTOPYIO HYKHO YIJIaTUTh 3 HCIOIb30BaHUE ONPEEICHHOTO 00beMa (PUHAHCOBBIX PECYPCOB,
BBIpQXXCHHASI B MPOIIEHTAX K ATOMY 00bEMY, HAa3bIBACTCS CHIOUMOCTbIO KANUMAA
(cost of capital).

CromMoOcCTh KamuTalia 3aBUCSIT OT BUAA MCTOYHHKA (DMHAHCHPOBAHHUS, HCIIOJIH3yeMOTO
KOMIIAaHUI ¥ CyMMBbI MPHUBJICYEHHBIX CPEJCTB, OT YPOBHS MHBECTHIIMOHHOTO PHUCKA, KOTOPBIM
XapaKTepu3yeTcs: JeSITeNIbHOCTh KOMITAHUU-PEIUITUEHTa, OT JOXOJHOCTH allbTePHATUBHBIX
BapHaHTOB BiIOKeHMsI. KOHIENIMs CTOMMOCTH KanuTajia sSBIsSeTcs OAHON U3 0a30BbIX B TEOPUHU
kanutaina. OHa HE CBOIUTCS TOJBKO K HMCYHUCICHUIO OTHOCUTENHHOW BEITMYHMHBI JCHEKHBIX
BBIIJIAT, KOTOPBIE HY)KHO MEPEUNCIUTh BiaJeibliaM, MPeAOCTaBUBLIINM (DHHAHCOBBIE PECYPCHI,
HO TaK)Xe XapaKTepu3yeT TOT YPOBEHb PEHTAOEIHHOCTH (JOXOAHOCTH) HHBECTHPOBAHHOTO
Kanurasia, KOTOPbIii Heo0X0IMMO oOecreuynBaTh AJIsl COXPAHEHUS PHIHOYHOM CTOMMOCTH aKUU
KOMIIaHUHU. JTO 03HAYAET, YTO MPHU PEATU3AINHA MHBECTUIIMOHHBIX MPOCKTOB KOMITAHUSI JOJHKHA
o0ecreunTh WX JOXOAHOCTh Ha YPOBHE HE HIDKE CTOMMOCTH KamwTajia. DTO 00ECHedHuT POCT
0J1arocoCcTosIHUS COOCTBEHHUKOB U CTOMMOCTH OM3HECa B IIEJIOM.

CromMoOCTh KamuTalla KOJMYECTBEHHO BBIPAXKACTCS B CIOKUBIIUXCS B KOMITAHUU
OTHOCHUTENIbHBIX TOJIOBBIX pacxolax IO OOCITy>KMBAaHHIO CBOEH 3a/I0JDKEHHOCTH IMepen
COOCTBEHHUKAMU W WHBECTOPAMH, T.€. 3TO OMHOCUMENbHBIN NOKA3AMENb, UMepAeMbl 8
npoyenmax. J{aHHas XapaKTepUCTHKA MPUMEHSETCS KaK B OTHOIICHUU OTNIEIHHOTO MCTOYHHUKA,
TaK U B OTHOIIICHUU UX COBOKYITHOCTH.

Jlis HaxoXXOeHUS CTOMMOCTH KamuTala KOMIIAHWW ONpENeNseTcs IO CleIyronen
dbopmye:

R = RI*WI+ R 2*W2+... + R n*Wn, rne R i — croumocts i-ro pecypca, Wi —
JI0J151 pecypca.

2. CTOMMOCTH OCHOBHBIX HCTOYHMKOB KallUTAJIA

3aemmwiii kanuman. NpeanpusaTs MOTYT UMETh Pa3HbIC BUBI 34€MHOTO KaIllUTaa,
KOTOpBIE pa3inyaroTcs B 1eHe. L{eHa kaxa0ro u3 HUX JIErko MOKET ObITh MOJICUMTaHa Ha OCHOBE
MOJIeNIA JUCKOHTUPOBAHHOTO AeHEeXHOTro notoka (DCF).

[Tpumep. Ilpeanpusarue s npUBICYEHHS TOJITOCPOYHBIX 32€MHBIX CPEICTB BBIITYCKAET
obmuranuu co cpokoM noramienus 30 inet. bBaHKupbI COTTIaCHBI IPEIOCTABUTH 3a6M Ha YCIOBUSX
SMHUCCHH TIPEAPHUATHEM OOIUTaIMil 6€3 mpaBa JocpouHOTo norameHus HomuHaaoMm 1000 py6. ¢
KYIOHHOH cTaBkoi 11%, BBIIUIaTOM MPOLIEHTOB /Ba pa3a B TOA. 3aTpaThl HA pa3MeEIlEHUE 3aiima
onieHuBaroTcs B 1% Boimycka — 10 py6. Ha obmuranuio. CiiejoBaTeabHO, YUCThIE MTOCTYIIIICHUS
0T oHOU obnuranuu coctaBiat 990 py6. CraBka Hanmora Ha npuObUTL — A = 30%.

Ilena o6nurarmoHHOrO 3aiiMa J1J1s IPEIIpPUITHS IO BbIUETa HAJIOTOB U C YYE€TOM 3aTpar
Ha pa3MelleHre ONpeAesioT U3 ypaBHeHHs (4.2):

2n

YHCTAH BLIpYUKA OT MPOLKH obauraunm = Z (OaVrogoBas
i=1

Kynontas craska)/(1 + a,/2)" + (nomunan)/(1 + (;{,;’2)3”. (3.1)

N3 (5.1) momyyaem ypaBHEHHE:
Sl

990 py6. = Z (35 py6.)/(1 + a,/2)" + (1000 py6.)/(1 + a‘,/z)?”.
=1

Hcnonb3yst GyHKIUIO AIEKTPOHHBIX TaOIHII MIIH METOJI TOCIEA0BATEeIHHBIX
npuOIMKEHUH, pelaeM Moly4eHHOE YpaBHEHHE U HaXxoquM: aq/2 = 5,56%. Llena ucrounuka c
Y4€TOM 3aTpar Ha pazMelleHue coctaBuT ag = 11,12%. llena ucrounuka ¢ yueromM Hajora Ha
NpUOBLIBL OmpeenseTcs o Gopmyiie:



[Tocnenanorosas 1eHa 3aiiMa = (JIOHAJIOTOBas IIEHA JOJTa C YY€TOM 3aTpaT Ha
pasmemenne) X (1 —h). (5.2)

[Tocnenanoroas nena 3aiima: 11,12 % x (1 —0,30) = 7,78%.

Ipusunecuposannvle akyuy XapakTepu3ylTCs TEM, UTO TUBUJCH/IBI IO HUM, TaK K€ Kak
U 110 TIPOCTHIM aKIUSM, MOTYT HE SIBISATHCS 00BEKTOM HAJIOTOBBIX JbIOT. Toraa muis 3Toro
HCTOYHUKA HAJIOrOBasi KOPPEKTUPOBKA, BHIIIOJIHEHHASI PaHEe C UCIOIb30BaHUEM QopMyJbl (5.2),
HE HY)KHA.

Hepacnpeoenennas npubwine. llena kanurtana, GopMupyeMoro 3a cqer
HepacnpeAeIeHHOM MPUOBLIN, — 3TO TIOXOIHOCTh, KOTOPYIO aKIIMOHEPHI TPEOYyIOT OT
OOBIKHOBEHHBIX aKIUil npeaAnpusTus as. [Ipeanpustie nomxHO 3apaboTaTh Ha
HepacnpeeTIeHHOM MPUOBLIN CTOIBKO K€, CKOJIBKO €€ aKIIMOHEPhI MOTYT 3apaboTaTh Ha
aNbTEPHATUBHBIX MHBECTUILIMSX C SKBUBAJICHTHBIM pUCKOM. /{1151 ee onpeneneHuss MOKHO
UCIIOJIb30BaTh TPU MeTo1a. i1 KOHKPETHON CUTyalluu BBIOMPAETCS METO, KOTOPBII T03BOJISIET
MOJIyYUTh Hanbosiee JOCTOBEPHBIE Pe3yNbTaThl B 3TOM CIy4ae.

Amopmuszayuonnwiil hono. ITO OUH U3 HauOOIJIEE TOCTYIHBIX (POHIOB, UCTIONb3YEMBIX
JUIsl “HBecTULIMH. Hauncnenre aMopTH3aluy MO3BOJISIET MOIYYUTh CPEACTBA, OCBOOOKICHHBIE
OT HaJIoTa Ha MPUOBLIb, JAJIS1 BOCCTAHOBJICHUS IIOCTOSSHHO YMEHBIIIAIOLIEHCS CTOUMOCTH
OCHOBHBIX cpelicTB. Takum 06pa3oM, aMOPTU3ALMOHHBIN (OH] MOXKET UCIIOJIb30BAThCSI, BO-
NEPBBIX, IS 3aMEHBI M3HOLIEHHOTO M YCTapeBILIET0 000pyI0BaHUS U, BO-BTOPBIX, AJIS
pUOOpPETEHNUSI HOBBIX aKTUBOB U ()MHAHCUPOBAHUS MHBECTUIIMOHHBIX IPOEKTOB WIIU IS
BBITIIATHI JOXO/1a BIaICTbIIAM MPEIIPUSITHUS.

AMoOpTH3alMOHHBIN (HOH]T JOHKEH pacCMaTPUBATHCS KaK HCTOUHUK MOKPBITUS
OTIPENIeIEHHOTO PO/A 3aTPaT; IIeHa 3TOr0 UCTOYHHKA JJOJbKHA ObITh paBHa WACC 6e3 yueta
MPUBJICYCHHBIX U3BHE HOBBIX cpesicTB. CMBICI 3TOTO COCTOUT B TOM, UTO MPEANPUSITHE, €CITH OBl
OHO TOXKEeJaJI0, MOTJIO OBl pacIpeaeTUTh aMOPTH3ALMOHHBIN (POHI MEXTy CBOUMHU
aKLMOHEPaMHU U KPeIUTOpaMu, KOTOPbIE B MEPBYIO ouepelb (PMHAHCUPYIOT €ro AeITeIbHOCTb.
W3 ckazaHHOTO CleayeT, 4yTo [eHa HCTOYHHUKA «aMOPTU3alMOHHBIN (hoHI» paBHA WACC,
MOMEHTa HYMHUCCHH HOBBIX aklui. J[ajgee MeToMKa yuera [IeHbl HCTOYHUKA «aMOPTHU3AIIMOHHBIH
¢don» OyzneT mosicHeHa Ha IpUMepe.

3 CpenHeB3BellIeHHAS] CTOMMOCTb KAaNMTAJIA

CpenHeB3BelleHHAas CTOMMOCTH KamuTaja (aHri. weighted average cost of capital,
WACC) — 310 cpeaHsisi MPOLIEHTHAs CTaBKa MO BCEM MCTOYHHMKAM (DMHAHCUPOBAHUS KOMITAHUU.
[Ipu pacuere yuuTBHIBACTCS YACIBbHBIM BEC KaXJAOTO HCTOUYHUKA (PUHAHCUPOBAHMS B 0OLICH
CTOUMOCTH.

TepmuH «cpeqHeB3BelICHHAs CTOMMOCTh KaluTajla» TNPUMEHsSETCs B (UHAHCOBOM
aHainu3e W olneHke OusHeca. [lokazarenb xapakTepu3yeT OTHOCHTEIBbHBIH YpOBEHBH OOIIen
CYMMBI PacXoJIOB IO OOECIEUYEHHUIO KaXJOr0 HMCTOYHHKA (PMHAHCUPOBAHMS U MPEICTABISET
co00i1 cpeIHEB3BEUICHHYIO CTOMMOCTh KaIluTanla.

4 llpenejbHasi CTOUMOCTH KaUTAJIA

HeoOxonuMocTh OIIEHKHM CTOMMOCTH KamuTaja 3acTaBlieT NPEANpUSTHS IMOCTOSHHO
UCKaThb HOBBIE MOAXOAbI K Hei. OZHMM M3 TakuX IOAXOJOB K OIICHKE BBICTYMAeT OLIEHKa
npeenbHOW CTOMMOCTH KamuTana.

[IpenenpHble 3aTpaThl B 3KOHOMUKE — 3aTpaThl HA MPOU3BOJICTBO OUYEPEAHOMN €IMHUIIBI
npoaykuuu. OOBEKTUBHO MX BEJIIMYMHA 3aBUCUT OT BIMSHMS MHOrHX (axTopoB. Tak, oquH u3
NoJ00HBIX (PAKTOPOB — YpPOBEHb ONbITa U MpOoEeCcCHOHATN3Ma YIPABICHIIEB, KaK IPAaBHIIO,
BO3paCTAIOIIUN IO MEpe CTAaHOBJICHUSI KOMMEPUYECKONW OpraHU3allMi U COMYTCTBYIOIIETO STOMY
HapaIlluBaHusl 00BEMOB MPOU3BOACTBA. B CBSI3M € 3THM B3aUMOCBS3b YIEIBHBIX 3aTPaT TPyAa
(3aBUCHMas TIEpeMEHHas) W o0beMa MPOAYKIIMHM B €IWHUIAX (HE3aBUCHUMAsl TIepEeMEHHas)
OTIHCBIBAETCS TaK Ha3bIBaEMOM KpuBOit oOyuaemocTH (learning curve).

Dddekt KpuBoOit 00y4aeMOCTH TIO0 COJEPKAHUIO TECHO CBS3aH C MPUHITUIIOM OTIAa4yd OT
MacmTaba M COCTOMT B TOM, YTO HapaluBaHHEe OOBEMOB IMPOU3BOJCTBA JO OMpPEICICHHBIX
MIPEACIIOB COMPOBOXKAACTCS POCTOM d(P(HEKTUBHOCTH (MHAHCOBO-XO3SIMCTBEHHON ACATEIHHOCTH



npeanpustus. [IpuunHa Takoro 3¢dexra — BAMsHUE MOCTOSHHBIX 3aTtpar. C pocToM 00BEMOB
MIPOM3BOJICTBA yJIEJbHBIE, a CJIENI0BAaTEIbHO, U Map)KHHaJbHBIE 3aTpaThl CHIKaloTca. Ho a3To
CHIDKEHHE HEe MOXET JUIUThCS OeckoHeuHo. [IoaTomMy 1o Mepe HakoIJIeHHs MPOU3BOACTBEHHOTO
U TE€XHOJIOTMYECKOTO OMBITa U CTAOMIM3AIUU JESATENbHOCTH MPEIIPUATHS TOCTUTAeTCsl HEKUN
ONTUMAIBHBIM ypOBEHb Mpou3BojAcTBa. [Ipu ero pocre MapKuHajdbHbIE 3aTpaThl HAYMHAIOT
BOo3pacTtarb. [IpWYMHON 3TOro, B YACTHOCTH, BBICTYMAET BO3pACTaHUE YIPABICHUECKUX
pacxomos.

CpenHeB3BelleHHAs] CTOMMOCTh KaluTajla MpHU CYIIECTBYIOUIEH CTPYKTYpe MCTOYHUKOB
IpeCTaBIsieT COOOM OIEHKY IO JaHHBIM YK€ 3aKOHUYMBIIUXCSA MEpPHOAOB. TakuMm oOpazom,
JAaHHBIN TTOKAa3aTeNb HE SABJSETCS MOCTOSHHON BEIMYMHON, TOCKOJIbKY OHA MEHSIETCS C TeUeHHUEM
BpPEMEHH, HAaXOJSICh MO/ BIUSHUEM LEJIOr0 KoMIuiekca (pakTopoB. OJHUM M3 OCHOBHBIX TaKUX
(dakTOpoB cuMTaeTCs paciiupeHrue o0bemMa HOBBIX MHBeCcTULIMNA. HapalnBanue S5KOHOMUYECKOTO
NOTEHLIMAJla KOMMEPUYECKON OpraHu3alud MOMKET OCYLIECTBIATHCS KaK C  ITOMOIIBIO
COOCTBEHHBIX CPEICTB(PEMHBECTUPOBAHHUE YACTH MPUOBLIN), TAK U 3a CUET NMPUBIICUCHHBIX.

[IpenenpHas (Mapx)uHaNbHAs) crouMocTh kanutana (Marginal Coast of Capital, MCC) —
paccuMThIBaeMble Ha OCHOBE TIPOTHO3HBIX 3HAYEHUN pacxojbl, KOTOpbIE MpPEaNpHUsITHE
BBIHY)KJICHO OYZET MOHECTH B OyAylleM Mepuoje Ui HapaluBaHus 0O0beMa MHBECTHIMNA MPH
CIIO)KUBIIICHCS KOHBIOHKTYpe ¢oHmoBoro peiHKa. Ha mpaktuke MCC MoXeT ocTaBaThCs
MOCTOSIHHOM, OJHAKO NpPU JOCTHKEHHHM HEKOTOPOTO KPUTHUYECKOIO O0bEeMa HCIIOJIb3YEMbIX
pPEeCypCoB, CYHIECTBEHHO U3MEHSIOLIETO CTPYKTYPY UCTOUYHUKOB, CPEHEB3BEIIIEHHAS] CTOUMOCTD
KanuTana oOblyHO Bo3pacraeT. JluHammka wusmeHeHuss MCC 3aBUCHT OT CTaOMIBHOCTH
XO3SIICTBEHHOM AEATETbHOCTH MPEANPUSITHUSA.

C ompeneneHHON 10yl YCIOBHOCTH MOXKHO CYHTATh, YTO B CTA0WJIBHO JEHCTBYIOMIEH
KOMMEpPYECKOM OpraHu3alWh CO  CJIOXUBIIEHCS CHUCTEeMOM (UHAHCUPOBAaHUS  CBOEH
NeSITeIbHOCTH CPEIHEB3BEIICHHAs CTOMMOCTh KalHTajda OCTAETCsl OOBIYHO IOCTOSHHOW MpH
HEKOTOPOM BapbHpPOBaHUHM 00bEMa BOBJIEKAaEMBIX B XOJ€ MHBECTHPOBaHHS pecypcoB. B To xe
BpeMs 1O JTOCTMKEHHUHU OMNPECNICHHOTO IpeJea OHa Bo3pacTaeT. B HecTaOMIBbHBIX YCIOBHIX
XO3SUCTBOBAHMSI, XapaKTEPU3YIOIIUXCS CUJIBHBIMU KOJIEOAHUSIMH CIIpOca Ha TMPOAYKIIHIO,
3aMETHBIMM M3MEHEHHUSIMU PUTMUYHOCTHU MOCTABOK CBIPbS, MpeAesibHas CTOMMOCTb KaluTaja,
KaK MpaBUJIO, BO3PACTAET, MOCKOJIbKY MPEANPUATUIO TPUXOAUTCS B LIETSAX HEAOMYIIEeHUs: cO0eB
B IIPOM3BOJICTBE WCIOIH30BaTh HMCTOYHHKU (PUHAHCHPOBAHUS HE BCETJAa C BBITOAHBIMHU
YCIOBUSIMHU.

5 Onenka cTOMMOCTH HCTOYHMKOB KPATKOCPOYHOr0 (PMHAHCHUPOBAHUS

Kpatkocpounblii 3aeMHbI  KamuTan (BKJIIOYAas KPEIUTOPCKYIO  3aJ0JKEHHOCTD)
HaIPaBJISAIOT JIJISl HOKPBITUSI OOOPOTHBIX AaKTHBOB.

OYHKIMOHUPOBAHNE KaluTajla B MPOIECCe €ro MPOU3BOAMTEIHLHOTO HCIOJIb30BaHUS
XapaKkTepU3yeTcsl MPOLECCOM MHAMBHUIYaTbHOTO KPyrooOopoTa cpelcTB (B paMKax OTIEIbHOM
KOpPIOpaluu), KOTOPBIN coBepIIaercs mo popmyse:

A-T-T,

rae /1 - AeHexHbIe Cpe/ICTBA, aBAHCUPOBAaHHbIE HHBECTOPOM;

T- ToBap (mpruoOpeTeHHbIE UHBECTOPOM OPYAHS U IMPEAMETHI TPYIa);

J1' - neHexHble CpesiCTBa, OTyYEeHHbIE MHBECTOPOM OT MPOJIaXKH TOTOBOTO MPOAYKTa,

BKJTFOUast (DOH/IBI BO3MEIIICHUS, OTIATHI TPY/Aa U IPUOBLIE;

' - ]I - yucThIil JOXOI UHBECTOPA;

JI' - T'- BBIpy4Ka OT IpOJaku TOBapa;

J1 - T- u3nep:kku MHBECTOpa Ha MpUOOpeTeHNe (M3rOTOBJICHHE) TOBApa.

CpenHiol  IPOJOIDKUTENBHOCTh 000pOTa KamuTaja BBIPAXAIOT  KOA(PPHUIIMEHTHI
000paYMBaEMOCTH U AJTUTEIBHOCTh OJHOI0 000pOTa B THAX MM MECsIax 3a pacyeTHBIA MePUO;:

KOxk=BP\K

[10a=365\KOk,

rae KOk - koagunment o60opaunBaeMoCcTy KanuTasa, Yucio 000pOToB;

BP - BeIpyuka oT peanu3zaiuu TOBapoB (HETTO);



K - cpenssis cTOMMOCTD KanuTala 3a pacyeTHBIN IEPUOL;

[107 - mpoaOMKUTETHLHOCTD OJTHOTO 000POTA, AHU;

365 nneil - konmdecTBo nHed B rony (90 nHel - 3a xBapran; 180 nHeill - 3a momyroaue).
CnenoBarenbHO, KamuTal - 3TO OOraTcTBO, NpEIHA3HAYEHHOE JJIi €ro COOCTBEHHOIO
YBEIMYEHHUS, U OJHOBPEMEHHO OCHOBHOM (aKTOp MpPOM3BOJACTBA. TONBKO MHBECTHPOBAHUE
Kanurajga B MPOU3BOJICTBEHHO-TOPTOBBIN MPOIECC MPUHOCUT COOCTBEHHUKY JOMOTHHUTEIbHBIN
noxon B ¢opme npuObUTu. MIHBECTHPOBAaHHBINA B MPOW3BOACTBO OOIIECTBEHHBIN KamuTan (Bcen
COBOKYITHOCTH COOCTBEHHHMKOB) CO3/Ja€T OCHOBY ISl 01arocOCTOSIHUSL 0011ecTBa (TIpU pa3yMHOM
pacrpeneneHuu pe3yiabTaToB TPYAQ).

1. 9 Jleknus Ne9 ( 2yaca).

Tema: «/luBUaeHIHAS MOJTUTHKA OPTraHU3AIMID)

1.9.1 Bonpochl JieKnum:

1. JluBuaeHmHAas MOJUTHKA U BO3MOXKHOCTH €€ BbIOOpa

2. ®akTopsl, ONpeAeSIONe TUBUACHAHYIO TOJTUTUKY

3. Ilopsaok BBIILIATHI AUBUICHIOB

4. Buasl TUBHACHIHBIX BBHIILJIAT U MX HCTOYHUKH

5. JluBuneHHas MMOIUTHKA U PETYIMPOBAHUE Kypca aKIUi

1.9.2 Kpartkoe coaep:kaHue BONMPOCOB: (/Me3UCHO U3L0NACUMb OCHOBHOE COOepICcaAHUe
paccmampusaemvix 60npocos)

1. /IluBUIeHAHAS OJUTHKA U BO3MOKHOCTH ee BbIOOpa

B m000ii cTpane UMeI0TCS onpeesieHHbIe HOPMAaTHUBHBIE IOKYMEHTHI, B TOW MJIM MHON
CTENEHHU PETYIHMPYIOLINE PAa3INYHbIE CTOPOHBI XO35IMCTBEHHOM AESTENBHOCTH, B TOM YHCIIE U
MOPSIIOK BBIIIATHI TUBUACHI0B. Kpome Toro, CyniecTByOT U HalluOHAIbHbIE TPAJAUIINHU B
COJIep’KaHUU AUBHUACHIHON MOJUTUKU, OOIIME TEHACHIIMYA B OTHOIIIEHUH BBITUIATHI TUBUICH/IOB.

CylI1ecTBYIOT M HEKOTOPBIE IpyTHe 00CTOATENbCTBA (POPMATLHOTO ¥ HE(POPMATLHOTO,
00BEKTUBHOTO M CYOBEKTHUBHOTO XapaKTepa, BIUSIONIME Ha TUBUCHAHYIO TONUTHKY. [IpuBenem
HanOoJiee XapakTepHbIe U3 HUX.

1. OrpannyeHus NpaBoBOTO XapakTepa.

2. OrpaHnyeHus] KOHTPAKTHOTO XapakTepa.

3. OrpaHu4eHus B CBA3U C HEJOCTATOYHON JTUKBUIHOCTHIO.

4. OrpaHuyeHus B CBS3U C paCUIMPEHUEM ITPOU3BOJICTBA.

5. OrpaHu4eHus B CBA3U C HHTEPECAMH aKIIHOHEPOB.

6. Orpanu4eHus peKIaMHO-(PUHAHCOBOTO XapaKTepa.

B ycrnoBusix peiHKa HHGOpMAIHS O JUBUACHIHONW MOJIUTUKE KOMIAHUH TIIATEIHHO
OTCIIC)KUBAETCA aHANUTUKAMU, MEHeKepamu, Opokepamu u Jip. COou B BbIILJIATE JUBUICH/IOB,
T00BIe HeXKeTaTeNIbHbIE OTKJIOHEHHUS OT CIOXKUBIICHCS B JaHHOW KOMITAHUU MPAKTUKH MOTYT
MIPUBECTHU K MOHMKEHUIO PHIHOYHOM LIEHbI aKIUM.

[TorTOMyY HEpenko NMpeanpusATHE BEIHYKIECHO MOIEPKUBATh AUBUIACHIHYIO OJUTUKY
Ha JIOCTaTOYHO CTaOUJIbHOM YpOBHE, HECMOTPS Ha BO3MOXKHBIE KOJICOaHHSI KOHBIOHKTYPBI.
CremneHb CTaOUITBLHOCTH AUBHUICHIHOW MOJUTUKHU JJII MHOTUX HEHCKYIIICHHBIX aKIIHOHEPOB
CILY’)KMT CBO€0Opa3HbIM UHIUKATOPOM YCHEIIHOCTH JI€ATEIbHOCTH TaHHOTO MPEANPUATHUS.

CornacHo poccuiickoMy 3aKOHOAATENIbCTBY MCTOUHUKAMU TMBUJICH]IOB MOTYT
BBICTYNaTh: YKCTas MPUOBLIH OTYETHOTO NIEPHOa, HepaclpeaeaeHHas MPUObLIbL MPOILIBIX
MEPHUOOB U CHEeNHaTbHbIC (DOHIBI, CO3IaHHBIC IS ATOW 1enH (TOCIEAHUE UCTIONB3YIOTCS s
BBIIJIATHl TUBUJICHIOB 11O IPUBUJIETUPOBAHHBIM aKIIMSIM B CITy4ae HEIOCTATOYHOCTH MPUOBLITN
WK yOBITOYHOCTH 0011iecTBa). [loaToOMy TeopeTHuecKu MpeapusITHE MOKET BBITUIATUTE OOIIYIO



CYMMY TEKYIIUX JUBHJICHIOB B pa3Mepe, MPEBBIIIAIONIEM PHUObLTE OTYETHOTO MEPUOIA.
Opnnaxo 0a30BbIM SBIISIETCS BApUAHT paclpeAeseHUs] YUCTOM NPUOBUIH TEKYILEro Meproa.

Bennuunna yrctoil mpuObLIH TH000T0 MPEANPUITHS TTOJBEPKEHA KOJICOAHUAM; HE
UCKJTIOYEHA TaK)Ke CUTYallusl, KOTJa MPeANpUiTHE MOKET 0TpaboTaTh C YOBITKOM.

[TpunsTHE pemeHus 0 pa3Mepe AUBUICH/IOB B JTI000M CiIydae SBISIETCS HEIPOCTON
3aJa4en.

Bo-nepBbIX, B yCIOBUSAX PHIHKA BCETAa UMEIOTCS BOZMOKHOCTH JIJIsl paCIIUPEHUS
MPOU3BOJCTBEHHBIX MOUTHOCTEH MJIM y4aCTHs B HOBBIX HHBECTUIIMOHHBIX MTPOEKTAX.

Bo-BTOpBIX, HECTAOMIBHOCTD BBIIJIATHI TUBUACHIOB WIIM PE3KOE U3MEHEHHE HX
BEJIMUMHBI YpEeBAThl CH)KEHUEM KypCOBOM CTOMMOCTH aKIUH.

HiMeHHO MO3TOMY B MUPOBOM MIPAKTHKE pa3padOTaHbl pa3INdHbIC BAPUAHTHI
JTUBUJCHAHBIX BhITIaT. KOpOoTKO 0XapakTepu3yeM ux:

- MeToauka MoCTOSIHHOTO MPOLEHTHOTO paclpeieieHus IPUObUIH.

Kak u3BecTHO, ynicTas npuObUIb pacipeenseTcss Ha BBIIIAThl AUBHICHIOB 110
MPUBWICTUPOBAHHBIM akiusiM (Jlma) u mpuObLIb, JOCTYIHYIO BlaelbliaM OOBIKHOBEHHBIX
akmuii (IToa). ITocneausisa, B CBOIO o4epeb, pacpeneseTcs peieHneM coOpaHus akKIMOHEPOB
Ha IUBHJICH/HBIC BBIIIATHI HO OOBIKHOBEHHBIM akiusiM (Jloa) u HepacnpeaeneHHY0 MPUObLTH
(ITH).

OpHUM U3 OCHOBHBIX aHATTUTHYECKHUX TOKa3aTeNlel, XapaKTepU3yIOMUX TUBUICHIHYIO
MIOJINTHKY, SABJISETCS KOG OUIMESHT "TUBUICHIHBIA BBIXOA'", TIPEICTABIISIONINN CO00
OTHONICHHE JUBUICH/IA IO OOBIKHOBEHHBIM aKIUSAM K MIPUOBUIH, JOCTYITHOH BIIaeNbIIaM
OOBIKHOBEHHBIX aKkIuil. [IuBuAeHIHAs MOJUTHKA IOCTOSTHHOTO MPOLIEHTHOTO paclpeiesieHus
npuOBUIHM TIpEroiIaraeT HeM3MEHHOCTD 3HaYeHUs K03 duiimenTa "TuBUICHAHbIN BEIX0A".

B sTom ciyuae, ecinu npeanpusTue 3aKOHYUIIO TOJT C YOBITKOM, TUBUJIEH MOXKET
BOOOIIIE HE BRIIIJIAYUBAThCA. Takast METOIMKa, KPOME TOTO, COIPOBOXKIACTCS 3HAUYUTEIBHON
BapHaluei TUBUACH/1a IO OOBIKHOBEHHBIM aKIIUAM, YTO, KAaK OTMEYAJIOCh BBIIIE, MOXKET
MPUBOJUTH ¥, KAK MPABUJIO, IPUBOJUT K HEXKENATEITbHBIM KOJIeOaHUSIM PHIHOYHOM IIEHBI aKITHiA.
A UMEHHO CHMXEHHE BBIIUIAYMBAEMOTO TUBUJICH/Ia BbI3bIBACT MajJieHHe Kypca akiuil. Takas
JUBHJICHIHAS TIOJUTHUKA UCTIONB3YETCS HEKOTOPBIMH (hUpMaMu, HO OOJIBIIIMHCTBO TEOPETUKOB U
MPAKTUKOB B 001acTH (PMHAHCOBOT'O MEHEIKMEHTA HE PEKOMEH IYIOT MOJIb30BaThCS €IO.

2. @akTOpHI, oNpee/somue TUBUACHIHYIO IOJUTHKY

[lepBbiit 3TaH TUBUICHAHOMN MOJIUTUKH - OLIEHKA OCHOBHBIX (PAKTOPOB, OIPEAEIISIOMINX
(dbopMHpOBaHUE U PeATH3ALMIO TUBUICHIHOMN MOTUTHKH.

[Ipu pa3zpaboTke © MPOBEACHUH AUBHJICHAHOW TMOJUTUKA KOMIIAHUS JOJDKHA YUYeCTh
MHOXECTBO Pa3INUHBIX (akTOpoB. OCHOBHBIMHU (PaKTOPAMHU, OIPEIENISIOMIUMH MPAKTHUECKOE
dbopMupoBaHUEe U MPOBEACHUE TUBUACHIHOM MOIUTUKU KOMITAHUH, SIBISIFOTCSL:

B IIPaBOBOE PEryIMpPOBAaHUE JUBUICHIHBIX BBIILIAT,

m o0ecrnieueHre JOCTaTOYHOTO pa3Mepa UHBECTULIMOHHBIX PECYPCOB;

W 10//Iep>KaHKe JOCTATOYHOTO YPOBHS JUKBUAHOCTH KOMITAHUY;

B COIOCTaBJIEHHE CTOMMOCTH COOCTBEHHOT'O U MPUBJICUEHHOTO KauTala;

m COOJII0/ICHHE MHTEPECOB aKIIMOHEPOB;

m uHbOpPMAlMOHHOE 3HAa4YeHHE JUBUICHAHBIX BbILIAT. PaccMoTpuM  Bo3jelcTBHE
NEPEUYHCICHHBIX (PAaKTOPOB HA NPOBOJUMYIO KOMIIAHHWEH JAWBUICHIHYIO MOJUTHKY Oolee
OAPOOHO.

3 Iops/10K BBITUIATHI IMBUEHI0B

OO111ecTBO BIpaBe Mo pe3ysbTaTaM IepBOTro KBapTalla, MOJyroius, AEBsITH MECSLIEB
¢uHAHCOBOTO T0/1a M (WIIK) 1O pe3yabTaTaM (UHAHCOBOTO T0/1a IPUHUMATD PELICHHUS
(0OBSBIATH) O BBIIIATE JUBUICHIOB 10 Pa3MEIICHHBIM akIusaM. OOIIecTBO 0053aHO BHITIIATUTH
00BSIBICHHBIC TIO aKIUSIM KaXKJIOW KaTeropuu (TUra) TUBHICHbL. J{MBUICH B! BHITLIAYHBAIOTCS
JE€HbI'aMU, @ B CITy4yasix, MIPEAyCMOTPEHHBIX YCTaBOM OOILIECTBA, - UHBIM UMYILIECTBOM.
HcTouHnKoM BBITIATHI JUBUACHIOB SBJISCTCS YUCTas MPUOBLITH. PeleHus o BeIIiaTe
JTUBUJICHIOB, B TOM YHCJIE PEIICHUs O pa3Mepe NUBHAECH A U (pOopMe ero BHIIUIATHI 110 aKIUsAM



KKI0W KaTeropuu (TUma), IpHHUMAIOTCS 00IIUM coOpaHneM akiimoHepoB. CPoK U MOPSIIOK
BBITJIAThl TUBUJICH/IOB ONPEAEISIOTCS YCTaBOM OOIIeCTBa WU PEIIeHHEM 00Iero coopanus
AKIIMOHEPOB O BBIIJIATE JUBUICHIOB.

1) CoBet AMpeKTOPOB OOBABISAET O pa3Mepe PEKOMEHI0BAaHHBIX K BBIIJIATE AUBUCH/IOB.

2)Ha3nauaeTcs 1ata 3aKpbITHs peecTpa aKIIMOHEPOB, UMEIOIIUX MPABO roJI0COBAThH Ha
o0111eM coOpaHNH aKIIMOHEPOB U HA NOJYYECHUE TUBUIICH A.

3) [lybnukyetcs nara mpoBeaeHus oo1iero coopanus akuuonepo. Obmiee coOpanue
AKLIMOHEPOB OKOHYATENIBHO YTBEPKIAET pa3Mep HAUMCIISIEMbIX JUBUEHIOB 110 KayKI0U
KaTeropuy aKkiuii, Mpy 3TOM 00111asi CyMMa JUBUICH/IOB HE MOXKET OBIThH BbIIIIE
PEKOMEHI0BAaHHOT'O COBETOM JIUPEKTOPOB pa3Mepa.

4) lomkeH ObITh onpesiesieH CPOK BhIMIAThl TUBUACHIOB. Eciu B ycTaBe o01miecTBa HET
yKa3aHHUH 0 CPOKax BBIILIAT, TO OH HE MOXET ObITh OoJbIne 60 THEH co JHS NMPUHSITUS PELICHUs
0 BBIIIATE AUBUJCH/OB.

Hanoroo6nosxxenue nuBuneHoB B PD:

Ouz.mna: pe3uaeHTsl — 9%, HepesuaeHTtsl -30%

HOp. nmuna: pesuaentsl — 9%, Hepe3uaeHTsl -15% (0T J0X010B MOTYYSHHBIX
WHOCTPAHHOW OpraHu3anuend 0T pOCCUUCKON OpraHu3aliy, a TAKKe OT JOXOJO0B, TOJTYUYEHHBIX
POCCHUICKON OpraHU3aluel OT HHOCTPAHHOMN ).

4 Buabl AUBHICHAHBIX BBIIIAT U UX HCTOYHUKH

VicTouHMKaMu AUBUJCHIHBIX BBITUIAT MOTYT OBITh: YUCTast MPUOBLIL OTUETHOTO TEPHO/IA,
HepacIpeesaeHHasi IPUObLIb MPOILIBIX MEPUOJIOB U ClielnanbHble GOHIbI, CO3AaHHbIE JIJIS 3TON
nenu. B MupoBoii mpakTuke pa3paboTaHbl pa3IMyHble BAPUAHTHI TUBUACHIHBIX BBIMJIAT.

1. MeToauka mocTosTHHOTO MPOIEHTHOTO pacupenenaeHus npuosutu. Kommnanuu,
IPOBOJSIINE 3TY METOJUKY, BHIIUIAYMBAIOT TOCTOSHHYIO MPOLIEHTHYIO YaCTh MPUObUIN B
muBuaeHnax. [lockonbky pazmep YMCTON NpUOBLTH HEMOCTOSIHEH, BETMUMHA IUBHJICH A TaKKe
u3Mensiercs. [Ipo0iema, KOTopasi BOSHUKAET B 3TOM CIIydae, 3aKJII0YaeTCsl B TOM, YTO €CITU
npuObLIb KOMIIAHUY PE3KO MaJaeT WK €CIIH J1aXKe UMEIOTCS YOBITKU, TUBUICHIbI OYIyT
3HAYUTEIHHO YMEHBILIECHBI HJIM BOOOIIE OTMEHEHBI. DTa METOAMKA HE MAKCUMU3HUPYET
PBIHOYHYIO IIEHY aKIIMH, TaK KaK OOJIBIIMHCTBO aKIIMOHEPOB HE MPUBETCTBYET KoJjeOaHul B
pa3Mepax MoJIy4aeMbIX JUBUICHIOB.

2. Metonuka (pUKCUPOBAHHBIX AUBHUICHIHBIX BBIILIAT, UM HA3bIBAIOT MOJIUTUKOMN
Komrpomucca. Komnpomuccom Mexay CTaOMIBHOM JOMIAPOBON U MPOLIEHTHON CyMMaMu
JTUBUJICHIA JJ11 KOMIIAHUM SIBJISIETCS BbITUIaTa CTAOMIILHONW HEBBICOKOH J0JJIApOBOI CYMMBI Ha
aKLMIO IIJII0C IPOLEHTHBIE MPUpAIleHUs B yJauHble roabl. HecMoTps Ha TO, 4TO Takas MOJIUTHKA
MPEJICTaBIISIET ONPEICICHHYIO THOKOCTh B I€ATEIbHOCTH KOMIIAHUH, OHA TaK)KE BbI3bIBACT
YyBCTBO HEYBEPEHHOCTH y HHBECTOPOB B OTHOIIEHUH CYyMMBbI IUBHIEHI0OB, KOTOPYIO OHU
PacCUYUTHIBAIOT MOIYYUTh. AKIIMOHEPHI, KaK MIPaBUJIO, HE TPUBETCTBYIOT TAKYIO
HeonpeaeneHHoCTh. OHAKO Takast MOJUTHKA MOKET OBITh B3STa Ha BOOPY)KEHHUE, €CITH JJOXOIbI
13 ro/1a B r0Jl 3HAYUTEIBHO U3MEHSIOTCA.

3. Mojenb BbIILIATHl AUBUJIEHAOB 10 OCTATOYHOMY NpuHIMIY. OnTUManbHas 101
JTUBHUICH]IOB - 3TO ()YHKIHS YeThIpeX (haKTOPOB:

1. mpennodTreHne UHBECTOPAM IMBUEHIOB 10 CPAaBHEHUIO C IPUPOCTOM KaluTasa;

2. NHBECTULIMOHHBIE BO3MOKHOCTH (PUPMBI;

3. eneBast CTpyKTypa Kanuraia GupMmsl;

4. TOCTYNHOCTD U LIEHA BHEIIHETO KaIllUTaja.

[Tocnennue Tpu (hakTopa 0OBEAMHSIIOTCS B TAK Ha3bIBAEMYIO MOJIEIb BBITLIATHI
JTUBUJICH/IOB IO OCTATOYHOMY MPHUHIIMITY, COTJIACHO KOTOPOii ito0asi pupma, onpeaensis CBOK
IEJIEBYIO JOJIIO IMBUJICHIOB B MIPUOBLIH MPOIEIBIBACT CACIYIOIIUE ONEPAIlUH: ONpeaeseT
ONTUMAJILHBINA OI0KET KallUTANOBJIOKEHU; OIpe/iesieT CyMMY aKIIMOHEPHOTO KalluTana,
HE00X0AUMOro it (PUHAHCUPOBAHMSI 3TOTO OI0JKETa MPH 1IEJICBON CTPYKTYpe KanuTania;
OCYIIECTBIISIET MAaKCUMAJIbHO BO3MOXKHOE (pMHAHCUPOBaHHE OI0)KETa KalUTaI0BI0KEHUN



MyTeM PEMHBECTUPOBAHMSI MPUOBLIH. BhITTaunBaeT NUBHUICH B TOJHKO B TOM Cllydae, eclid
MOJTydeHHasi TPUOBLIL OOJIBIIE, YeM CyMMa, HE0OXoaumMast Ijist 00€CTIeUeHHs ONITUMAJIBHOTO
OropkeTa KamuTanoBIOKeHUH. OCTaTOYHBIN MPUHIIMIT 03HAYAET, YTO TUBHICHIbI
BBITIJIAYMBAIOTCS B MTOCJIETHIOI OYEPEb.

[TockonbKy M cXeéMa MHBECTHIIMOHHBIX BO3MOKHOCTEH U YPOBEHB MPUOBLIN BApbUPYET
10 TOJIaM, CTPOT0€ CJIEIOBAaHUE OCTATOYHOMY MPUHIIUITY BBIIIATHl JUBUACHIOB MIPUBOJIUT K
W3MEHUYUBOCTH JUBHUCHIIOB - B OJTHOM oy ¢pupma Moriia Obl OObSIBUTH, YTO TUBUICHIOB HE
OyJIeT BBHIY XOPOIINX WHBECTUIIMOHHBIX BO3MOKHOCTEH, a B CIICAYIONIEM BBIIJIATUTH KPYITHBIC
JUBHUICH/IbI, TAK KAaK HHBECTHI[HOHHEIC BO3MOKHOCTH HEBEIIMKHA. AHAJIOTUYHO KOJecOaHUs
MPUOBLIN TaK e MPUBOAAT K N3MEHUNBOCTH JUBUJICHIOB, J1a)K€ €CITM MHBECTUIIMOHHBIE
BO3MOXXHOCTH CTa0WJIBHEI B TCUCHUH BpeMEHU. MEHSIOIIMecs JUBUACH B MEHEe JKellaTelIbHEI,
4yeM CTaOWMIIbHBIC, @ U3BMEHEHUS BBITUIATHI AUBUICHIOB MOXKET MOI0PBATh JOBEPUE HHBECTOPOB K
dupme.

Takum oOpa3om, ocTaTOYHAsT MOJIETTh IPEACTABIISIET COOOM OCHOBY JIJIsl YCTAHOBJICHHS
I[EJIEBOT0 3HAYEHUS KO3 PUIMEHTA BHITUIATHI TUBUICHIOB B JOJITOCPOYHOM ILIIaHE, HO HE
CJIEYET CTPOrO MPUAEPKUBATHCS 3TONH MOJEIN U3 roJa B TOI.

4. MeToiMKa BBITUIATHI TUBUCHIOB aKIIUAMU U IpoOieHne akuuii. JluBuaeHas! B hopme
aKIMi UMEIOT OTHOIIIEHHE K IUBHUICHIHBIM BhITIaTaM B ()OpME JIEHEKHBIX CPEICTB.

JluBuaeH B hopMe akIui - 3TO TOTIOTHUTENbHBIN MAKeT aKIU/, BBITYIICHHBIN IS
aKIMOHEpOB. Takue TUBUICH IBI MOTYT OBITh OOBSIBIIECHBI, KOTJIa KOMITAHUS UMEET MPOOJIEMEI C
JIEHEKHOM HAIIMYHOCTBIO UJTM KOT/1a KOMIIAHUSI XOUYET OKUBUTH PEaTU3alii0 CBOUX aKIUH,
CHIWKasl UX PBIHOYHYIO IIeHy. J{uBuaAeH B popMe akIuii yBEIIMUNBAET KOJUYECTBO aKIIUH,
HaXOJAIIMXCS Y aKIIMOHEPOB, OJHAKO MPOMOPLHOHATIBHAS JIOJISI KAXKJI0r0 aKIMOHEPA BO
BIIQJICHUM KOMITAaHUEH OCTAeTCs] HEM3MEHHOM.

JlpobneHue akiuii - BEIMYCK 3HAUUTEIHHOTO KOJTMYECTBA TOTIOTHUTENIbHBIX aKIIUH,
KOTOPBIN TEM CaMbIM CHUKAET HOMHUHAIBHYIO CTOMMOCTh aKI[MU Ha MPOMOPIMOHATILHON OCHOBE.
Jpobnenue akiuit 4acTo 00BIACHAETCS KEAaHUEM CHU3UTh PHIHOYHYIO IIEHY aKIHid, o0eryas ux
MOKYIKY I MEJIKUX BKJIQTYUKOB.

B neioM ucnons3oBanue ApoOICHUS aKIMi U BBITUIATHI TUBUICHIOB aKIIUSIMU, BEPOSTHO
MMEET CMBICII B T€X CIIy4asx, KOTJia MePCHEKTUBBI (DUPMBI TIPEICTABIISIOTCS OJIArONPHUSTHBIMH,
O0COOCHHO €CIIY I[eHa €€ aKIIMiA BBIILIA 33 TIPEENIbl ONTUMATBHOTO JHAMa30Ha.

XoTst skoHOMUYEeCKUN A PEeKT APOOICHHS aKIIUK 1 BBITUIATHI JUBUICHIOB aKIIUSIMHU
MPAKTUYECKH UICHTHYCH, C TOUYKH 3PEHUS OyXTaaTepCKOro yueTa 3TH OMepaIlui OTIHYAI0TCS
ApYyT OT Apyra.

1. ITpu muBuaeHAE B hopMe aKiMii KOMIIAHUSI YMEHBIIIAET CBOIO HE paCIpeIeTICHHYIO
MPUOBLIL M paCTIPEEISIET aKIIUKA MEXKy aKIIMOHEPaMH Ha MPOTIOPIIMOHATFHON OCHOBE.
Jpobnenue akiuii yBeTU4IUBaeT KOJTHYECTBO HAXOSAIINXCS B 00OpallleHny aKIuid, HO He
YMEHBIIIAET HEPACTIPEICTICHHYIO TPUOBLITH.

2. HomuHanpHas 1ieHa aKIUK 0CTACTCS HEM3MEHHOM II0CTIC TOr0, KaK BHIIIJIAYNBACTCS
JTUBHIICH] B (DOpMeE aKIMid, HO OHA MPOTIOPIIMOHATBHO MMOHMKAETCS TIPH APOOJICHUN aKITHi.

JluBuneHn B popme akuil ¥ JpoOIeHne aKIHii CXOIHBI B CIEAYIOLIEM:

1. He BbINIauMBarOTCSl HAJTMYHBIE JICHEAKHBIE CPEACTBA.

2. YBenu4nBaeTCs KOJIMYECTBO HAXOIALIUXCS B 0OpaIIeHne aKInui.

3. CoOCTBEHHBIN aKITMOHEPHBIN KAIMUTAJl OCTANICA 0€3 U3MEHCHHS.

Beimmyck aknuu.

B xadecTBe anbTepHATHUBHI BHITIIATE ICHE)KHBIX TUBUICHIOB (pUpMa MOXKET
pachpeneNnuTh JOXO0I CPeIu AeprKaTeei akIiii MyTeM BBIKyIa YaCTH COOCTBEHHBIX aKITUi,
KOTOpBIE MOJIYJaroT Ha3BaHUE akinK B mopTdene. B pe3ynbrara nepeBoja 4acTu akiui B
paspsi akiuii B moptderne ux 9ucio B 00opore ymenbmaercs. [Ipu ycinoBuu, 4to Takas
oTiepalys He OKa)KeT HETAaTUBHOTO BIUSIHUS Ha T0XOIbI (UPMBI, TPUOBLIL HA OJTHY aKIIUIO
BO3pACTET, YTO MPUBOAUT K MOBBILIEHUIO PHIHOYHOM II€HBI aKI[UH, a 3TO 03HAYAET, YTO
JTUBUIEH/IbI 3AMEHSAIOTCA IOXOIOM OT MIPUPOCTA KamuTajia.



S IuBHaeHIHAA MOJIUTHKA U PeryJMpoBaHHe Kypca aKIul

KypcoBas nena akuuii 1 TMBUACHAHAS [TOJINTUKA B3aMMOCBA3aHbl, XOTS KAKOU-TO
npeonpeeieHHON GopMaTn30BaHHOM 3aBUCUMOCTH HE CYIIECTBYET. Bhilie 0TMEYanoch, 4To
pa3yMHasi IUBUJICHIHAS TOJINTHKA MOXKET CIIOCOOCTBOBATh CHUXKEHUIO (MIIyKTYallul KypcOBOH
neHbl. KypcoBast ieHa cKiiaabIBaeTCs 0] BO3JICHCTBHEM Pa3IUUHBIX CIy4aHbIX (akTopoB. B
(MHAHCOBOM MEHEPKMEHTE pa3pabOoTaHbl HEKOTOPBIE IPUEMbI HCKYCCTBEHHOT'O PETYIMPOBAHUS
KYPCOBOM LIEHBI, KOTOPBIE NP ONPEAEICHHBIX YCIOBHUAX MOTYT OKa3aTh BIUSHUE U HA pa3Mep
BBINJIAUMBAEMbIX JUBHIEHA0B. K HUM OTHOCATCS IpoOiaeHne, KOHCOMUAALUS U BBIKYIT aKIUil.

MeTtoauka nqpobiieHus akiuit

Omnepauus qpoOaeHns akuil, Ha3bIBaeMasi TaK)Ke MX PACIIEIUIEHUEM UIIM CIUIUTOM, He
OTHOCHTCS HETIOCPEICTBEHHO K (hopMe BBIIIIATHI IUBUJICHIOB, OJTHAKO OHA MOYXKET BIIHATH KaK Ha
pa3Mep IMBHIEHIOB, TaK U HA KypCOBYIO CTOMMOCTB aKkIui. B mreparype onucaHbl CUTyaluy,
KOTJa Ipo0JIeHne aKIUil MPUBOAMIIO K POCTY KaUTATU3UPOBAHHON CTOMMOCTH KOMITAaHUH
BBH/1y ITOBBILIECHUS JIMKBUIHOCTH aKIUH U, CIEI0BATEIBHO, POCTA YHCIIA TOTEHIIUAIBHBIX
akiuonepoB. Tak, B ¢pespane 1989 r. komnanus "General Motors" BepBsie ¢ MOMEHTa CBOETO
obpazoBanus B 1955 r. 00bsBIIIa 0 IPOOJICHUN aKITUi B OTHOIIEHUU 2 : 1; B pe3ynbTaTe eHa
aKLUH PE3KO BO3POCIIA, YTO MPUBEJIO K YBEIMUEHHUIO KaUTaIU3UPOBAHHON CTOMMOCTHU
KOMNaHuM Ha 1,3 Miapa. 10t

Crenyer OTMETUTB, UTO U 3Ta, U IPEABLAYIIAS METOANKA UMEIOT OHY OOLIYIO
HETaTUBHYIO YE€PTY - OHU CONPOBOXKIAKOTCS TOMOJHUTEIBHBIMHU PACXOaMH I10 BBIITYCKY HOBBIX
IICHHBIX OyMmar.

Mertoauka BbIKYIIa aKIUil

BbIkyr COOCTBEHHBIX aKIMii pa3pelieH He BO BCEX CTpaHax, B YaCTHOCTH B ['epMaHuu oH
3anpenieH. OCHOBHasI IPUUYMHA - )KEIaHUE U30eXKaTh IPeyBeIUUEHUs 001el BeTUUNHbI aKTHBOB
KOMITAaHUH 32 CYET OTPaKeHUs B OaJlaHCe aKTUBOB, IECHHOCTh KOTOPBIX HE BIIOJIHE OYEBHU/IHA.

IIpr4nHBI, KOTOPBIEC 3aCTABIAIOT KOMIIAHUIO BBIKYIIATh CBOU aKLUH, B CIIy4ae, €CJIU 3TO
HE 3aperieHo 3aKOHOM, MOTYT OBITh pa3inyHbIMU. B yacTHOCTH, akMu B opTdere HyKHBbI s
IPEJOCTaBIEHUS CBOMM Pa0OTHUKAM BO3MOXHOCTH CTaTh aKLIHOHEPAMHU CBOEH KOMIIAaHUH, AJIS
YMEHBILIEHUS YHCIIa BIIaJENblIeB KOMIIAHUH, JJIs1 IOBBILIEHHS] KypCOBOM 1IEHBI U Jip. B
OIIPECIICHHON CTENEHH JTa OIepalysl OKa3bIBACT BIUSHUE HA COBOKYITHBIN TOXOJ aKIIMOHEPOB.

T.o. koMIaHus JOKHA BEIOpATh TaKyl0 TUBUACHAHYIO TIOJIUTUKY, KOTOpas Obl
YIOBJIETBOPSUIA U CaMy KOMITAHUIO U €€ aKIIMOHEPOB.

1. 10 Jlekumst Nel10 ( 2 gaca).

Tema: KaTeropuu prcka u jJeBepuaxka, HX B3aHMOCBSA3b «»

1.10.1 Bonpocskl Jieknuu:

1. ITonsATHE NIEBEPUIKA U €TO BUIbI

2. ®uHAHCOBBIM JIEBEPUIK U KOHIIENIIMH €r0 pacueTa

3. OmnepanMoHHBIH JIEBEpUIK U €T0 dh(DeKT

4. OueHKa COBOKYITHOTO PUCKa, CBA3aHHOTO C IIPEAIPUITHEM

1.10.2 KpaTkoe coaep:kaHue BOMPOCOB: (Me3UCHO U3I0NCUMb OCHOBHOE COOepICcaHlUe
paccmampusaemvix 60npocos)

1. IToHsiTHE JIeBEPU/IKA U €TI0 BUABI

JleBepux — 3TO onpeaeneHHbIN (HakTop, HEOOIBIIOE U3IMEHEHHE KOTOPOTO MOXKET
MPHUBECTH K CYIIECTBEHHOMY U3MEHEHUIO PE3YIbTUPYIONIUX MMOKa3aTelNei.

Brigensror 3 Bua neBepumka:

- (PMHAHCOBBIN;

* IPOM3BOJICTBEHHBIH (OTIEpAIMOHHBIN );



* IPOM3BOJICTBEHHO-(DMHAHCOBBIA.

B pe3ynbrare ucnonab30BaHUs pa3InYHbIX HCTOYHUKOB (DMHAHCUPOBAHUS CKIIAbIBACTCS
OTIpeIeJIEeHHOE COOTHOIIIEHUE MEXK/Ty 3a€MHBIM M COOCTBEHHBIM KaIllMTAJIOM.

3aeMHBIN KanmuTall SBISETCS MIaTHBIM, CI€I0BATEIbHO, BOSHUKAIOT (PMHAHCOBBIE
U3JICPKKH, 3HAYUT, BOSHUKAET HEOOXOTUMOCTh U3MEPEHHUS BIMSHUS ITUX U3JIEPIKEK Ha
KOHEYHBIN pe3ynbTaT AesITEeIbHOCTH.

[ToaTomy (hrHAHCOBBII JEBEPUK XapPAKTEPU3YET BIUSHUE CTPYKTYPHI KauTalla Ha
BEJIMUMHY NMPUOBUIH, @ pa3Hble COCOOBI BKIIOUEHHS KPEIUTHBIX U3EPKEK B CEOECTOMMOCTh
OKa3bIBAIOT BIMSHUE HA YPOBEHb YHCTOU MPUOBUIN M YUCTOM peHTa0eTbHOCTH COOCTBEHHOTO
Kanurania.

[Tpon3BOACTBEHHBIH JIEBEPUIK 3aBUCHT OT CTPYKTYPBI U3/I€P’KEK IPOU3BOJICTBA, B TOM
YHClie, OT COOTHOIIEHUS YCIOBHO-TIOCTOSIHHBIX U YCIIOBHO-TIEPEMEHHBIX 3aTpaT B CTPYKTYpE
ce0eCTOMMOCTH.

[ToaTOMy POM3BOICTBEHHBIN JIEBEPUIK XapaKTEPU3yeT B3aUMOCBS3b CTPYKTYPbI
ce0ecToMMOCTH 00beMa BBITYCKa Mpoiax U Npuobud. OH MOKa3bIBaeT U3MEHEHUE PHOBLTH B
3aBHCHUMOCTH OT U3MEHEHUS 00beMa MPOoJIaK.

[Tpon3BOACTBEHHO-(PHHAHCOBBIH JIEBEPUIXK OLIECHUBAET COBOKYITHOE BIHSHHE
MIPOU3BOJICTBEHHOTO U (PMHAHCOBOTO JIEBEPU KA.

2. ®UHAHCOBBI JIeBEPU/IK U KOHIENINH ero pacyera

CoBpeMeHHas (upMa, IEHUCTBYIONIAs B PHIHOYHBIX YCIOBHSIX, UCTIOBEAYeT (Guiocohuro
COIIOCTABJICHUSI PE3YJIbTATOB M 3aTpaT IMpH MPEBHIILICHUH IEPBOrO HAJ BTOPHIM B KadecTBE
BKHEUIIIETO yCIIOBUS COOCTBEHHOTO CyIecTBOBaHUs. Jpyroit hopmoii posiBICHUSI OCHOBHOTO
¢mtocopckoro mocrynara AESTEIBHOCTH (UPMBI sABIseTCS MoOBbIMIeHHE 3(deKkTrBHOCTH
(mpou3Bo/CTBa, KOMMEpYECKOH, (uHaHCOBOW aesrtenbHOcTH). CremoBaTenbHO, (dupMa
3aMHTEPECOBaHA M B POCTE SKOHOMHYECKOH pEHTA0eNbHOCTH AaKTHBOB, M PEHTAOEIHHOCTH
coOcTBeHHBIX cpenacTtB. Ilocnennee mpencraBnser co0OOl  OTHOLIEHUWE HETTO-PE3yNbTar
OKCIUTyaTallM MHBECTHLIMHA K COOCTBEHHBIM aKTHBaM. OKOHOMHYECKHM pPEHTa0eIbHOCTb
COOCTBEHHBIX CPEICTB — 3TO 3(D(PEKTUBHOCTH UCIIOIH30BaHUS PUPMOI COOCTBEHHBIX CPECTB.

3aMedeHo, uTo (upma, KOTopasi palliOHAIbHO UCIIONb3YET 3a€MHbBIE CPEACTBA, HECMOTPS
Ha WX IUIATHOCTh, MMEET OO0Jie€ BBICOKYIO PEHTAOEIHHOCTh COOCTBEHHBIX CPEACTB. ITOMY
MOYKHO JaTh OOBSICHEHHE, UCXO0/1s U3 (PMHAHCOBOTO MEXaHU3Ma (DYHKIIMOHUPOBAHUS (DUPMBI.

PaccmoTpum mipoctoit mpumep. Y Hac aBa npennpustusa. [leppoe ummeer aktus 200, B
naccuBe - Te xe 200, 1 Bce cpelncTBa COOCTBEHHBIC. Y BTOPOTO MpeAnpusatus aktuB Toxe 200,
HO B maccuBe — 100 cobctBeHHBIX U 100 3aeMHBIX cpeACTB (B popMe OAaHKOBCKHUX KPEIUTOR).
HPDOU (nys mpocToThl) y 000uX mpeanpusTuil oguHakos - 50. Beenenue B aHaau3 HAJIOTOB Ha
npuObUIb HUYETO HE MEHSIeT Ui HaIIMX MPEANpUATHN, TaK KaKk HaJOTW HYXHO IUIaTUTh, a C
onHoi BenuunHbl HPOU onu Taxke OyayT oaMHAKOBBL. [103TOMY MBI OTKa)XeMCsl OT HaJOT'OB
(mpencTaBUM, 9TO MPEANPUATHS pabOTAIOT B «HAJIOTOBOM patoy). Y mepBoro npeanpustus PCC
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paBHa . Jlpyroe ’xe MpeanpusiTie IOJDKHO BBIILIATUTH IPOLIEHTHI 3a
KpEIuT, TOJBKO rocie 3Toro Msl cMoxkeM onpenenuts PCC. Ilycts craBka npouenra pasHa 10%
rogoBeix. CnemoBarensbHo, mpu pacdere PCC y BToporo mpenmpusTs OyayT Cleayrolmiue
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UQPHIL: 100 . Takum o6pazom, PCC y Broporo mpeanpustisi OyJeT BbIle
(XOTs OHO M HCIOJIB3YET 3a€MHBIE CPEACTBA). JTO MPOUCXOAUT MOTOMY, YTO IKOHOMHYECKAs
peHTabenpHOCTh Ooubie craBku mporeHTta (25% u 10% cooTBeTcTBeHHO). J[aHHOE SBICHHE
noy4ymwio HazBaHue 3¢dekrta ¢uHaHcOBOrO pbhryara. CremoBaTenbHO, dh(EeKT (HHUHAHCOBOTO
poraara (3®P) — 310 mpupamienue peHTabenbHOCTH COOCTBEHHBIX CPENCTB, MOIY4aeMoe IMPH
UCIIOJIb30BAaHUU 3a€MHBIX CPEJICTB, IIPU YCIOBHUHU, YTO IKOHOMHUECKAs] PEHTA0EIbHOCTh aKTHBOB
(GupMBI O0JIBIIIE CTABKU MPOIICHTA 110 KPEIUTY.



Jlnst GuHAHCOBOTO MEHEKEpa, MPUHUMAIOIIETO PEIICHUS O CTPYKTYpe KamuTaja, BaKHO
OLIEHUTb YHCJIEHHO BBITOJbl U PUCKHU, CBA3aHHBIE ¢ (PMHAHCOBBIM pblyaroM. CyIIecTBYIOT /1B
noaxoAa kK Takoil oueHke. IlepBbiit moaxox (€BpomeicKuii) aKIIECHTUPYET BHUMAHHUE Ha POCTE
JOXOJHOCTH COOCTBEHHOIO KaluTaja [0 CPaBHEHUIO C JOXOJHOCTbIO AKTUBOB IIpH
NPUBJICUYCHUH 3a€MHOT0 KanuTaia. Jlpyroi moaxoa (aMepuKaHCKUI) 3aKII0UACTCS B BBIACTICHUH
BIMSHUA (PMHAHCOBOTO pblYara Ha YHUCTYK MPHUOBUIb! HACKOJIBKO UYYBCTBUTENIbHA YHUCTas
npuObUTh K W3MEHEHHIO OINepalMoHHOM npuObud. [lomydaemast oOleHKa BBIpakaeTcs B
IPOLIEHTHOM U3MEHEHUH YUCTON IPUOBLIH.

EBponeiickuii noaxoxa. Ilox s¢dexkrom (uHAHCOBOrO pbhluara MOHUMAETCS pPa3HHIA
MEXIY JOXOAHOCTBIO COOCTBEHHOIO KamuTajla M JOXOAHOCTbIO AaKTHUBOB, TO €CTb
JIOTIOJTHUTEIbHAS JTOXOJHOCTh y BIAJeblla COOCTBEHHOIO KaluTalla, BO3HHUKAIOIAs MpH
IPUBJICUYEHUH 3a€MHOT0 KanuTaja ¢ (PMKCUPOBAHHBIM IIPOLIEHTOM.

Awmepukanckuii moaxon. Ilon sddexrom ¢unancoBoro peruara (cuiioil BO3AEHCTBHS)
[IOHUMAKOT MPOLEHTHOE H3MEHEHHE [JECHEKHOr0 IIOTOKAa, IOJy4aeMOro  BIAJAEIbIEM
COOCTBEHHOT'0 KaluTasla MPU OAHOMPOLIEHTHOM M3MEHEHUH O0IIei oTnaun oT akTtuBa. Dddexr
BBIP@KAETCSI B TOM, YTO HE3HAUUTEJbHOE HW3MEHEHHe OOIield OTAauu MPUBOAUT K
3HAYUTEIHHOMY H3MEHEHHIO JCHEXHOTO IOTOKA, IOJy4yaeMOro BJaJeNbleM COOCTBEHHOTO
KanuTana.

3 OnepaunoHHBI JIeBepHIK U ero 3¢ et

OnepanvoHHbIN aHanu3 padoTaeT ¢ TAKUMH NapaMeTpaMu e TeIbHOCTH NPEAPUSTHS,
KaK 3aTpaTtbl, 00beM peain3anuy 1 Npuoblib. boibiioe 3HaueHue It ONEpalioOHHOTO aHaIU3a
UMEET pa3JieJIeHUe 3aTpaT Ha MOCTOSHHbIE U IepeMeHHbIE (CM. Bbile). OCHOBHBIMU
BEJIMYMHAMU, UCIIOJIb3YEMbIMU B ONIEPALIMOHHOM aHAIIN3E, SIBJISIOTCS:

- BaJIOBas Map:ka (CyMMa MOKpPBITHS). DTa BETMUYNHA PACCUUTHIBAETCS

KaK pa3HHIla MEXIY BBIPYUKOW OT peann3anuu 1 nepeMeHHbIMU

3arparamu. OHa [TOKa3bIBAET, XBATAET JIU y NPEANPUATHS CPEICTB IS

MOKPBITHS TIOCTOSIHHBIX PAcX0/I0B U MOJTY4YEHUs TPUObUIHN;

- CHJIa ONIEPALIMOHHOTO JIeBepUIka. Bbrancisercs kak OTHOILLICHHE

BAJIOBOM Map M K MPUOBLUTH MOCJIE YIUIAThl IPOIIEHTOB, HO JI0 YIIJIAThI

Hajiora Ha NpuObLIb. OHA MOKAa3bIBAET, HA CKOJIBKO MIPOLIEHTOB

M3MEHUTCS NPUOBLIb IPU U3MEHEHUH BBIPYUYKH HA OJIUH MPOLIEHT.

DddekT oneparmoHHOT0 JIEBEpU kKA 3aKIF0YACTCS B TOM, YTO

M3MEHEHHE BBIPYUYKH OT peasin3aluu (BbIpa)KEHHOE B MPOLIEHTAX)

BCerja NpUBOJUT K 00jiee CUIIbHOMY U3MEHEHHIO PUObLTN

(BBIpaskeHHOMY B ITpolieHTax ). Cuia Bo31eNCTBUS ONEPALMOHHOTO

JIeBEpU/IKa SIBIISETCS. MEPOH MPEANPUHUMATEILCKOTO PUCKA,

CBSI3aHHOT'O C MpeanpusaTueM. YeM oHa BbIIIE, TEM OOJIBIINI PUCK HECYT

aKIMOHEPBHI; TOPOT PEHTA0EIBHOCTU. DTO 00BEM BBIPYUKH OT peau3aliu, Ipu

KOTOPOM JIOCTUTAETCS HyJIeBasi IPUOBUIb IPH HYJIEBBIX YOBITKAX.

JIro60e u3MeHeHne BEIPYUKH B 3TOM TOUKE IPUBOAUT K BO3HUKHOBEHHIO

npuOBLIH WK yObITKA. BOMM3M nopora peHTabeabHOCTH CUila

OIIEPALIMOHHOIO JeBepHUIXkKa sABisieTca Hanboubliel. [lo mepe ynanenus

OT HEE OHA YMEHBIIAETCSI, YTO XOPOILO COTJIaCyeTCsl C KOHIIETIIHEN

IPEIIPUHUMATENBCKOIO PUCKA: YeM OOJIbIIIE CHJIA ONIEPALMOHHOTO

JIeBepHUIKa, TEM OJIMKE MPEANPUITHE HAXOJUTCS K TOPOTY

pPEHTa0ENBHOCTH, U TEM OOJIBIIIE OMMACHOCTD, YTO MPUOBLIL CHIILHO

YMEHBUIUTCS WK JAaXKe MIPEBPATHTCS B YOBITKU TPU HEOOIBIIOM

M3MEHEHHUH BeIpydKH. [lopor peHTabenbHOCTH pacCUNTHIBAETCS KAk

CyMMa IOCTOSTHHBIX 3aTparT, IeJIeHHasl Ha OTHOILICHHE BAaJOBOW MapH K

BBIpYYKeE; 3amac ((MHAHCOBOW MPOYHOCTH. ITO pa3HUIA MEXKTY BEIPYUKON

NOPEINPUATHS U IOPOTOM peHTa0eIbHOCTH. 3anac (UHAHCOBOU

IIPOYHOCTHU MOKA3bIBAET, HA KAKYIO BEIMYMHY MOXKET YMEHBIINTHCS



BBIpYYKa, YTOOBI MPEANPHUATHE BCE €IIIe HE HECIIO YOBITKOB.

PacueT npuBeeHHBIX BbIIIE BEIMYHUH IO3BOJISIET OLIEHUTh YCTOMUYUBOCTD
NpeANPUHIMATENbCKOHN ESTETbHOCTH KOMIAHUU U TIPEINTPUHUMATEIBCKUI PUCK, CB3aHHBIN C
HEH.

Kak mpaBuiio, 4em BBIIIE TOCTOSIHHBIE 3aTPAThI PEANPHUATH, TEM BbIIIE CBSI3aHHBIH C
HUM IIpeIIpUHUMATENbCKUI pUcK. B cBOIO ouepe/ib, BHICOKHE IIOCTOSHHBIE 3aTPaThl OOBIYHO
SIBIISIFOTCS PE3yJBTATOM HAJTMYHUS Y KOMIIAHUH JOPOTOCTOSIIMX OCHOBHBIX CPEJICTB,
HYXIAIOLINXCS B 00CITYKUBaHUU U MEPHOAUUECKOM PEMOHTE.

Y poBEeHb MMOCTOSIHHBIX 3aTpaT B IHTEpHET-KOMIAHMSX YacTO ObIBAE€T 3HAUUTEIBbHBIM, YTO
CBSI3aHO C HEOOXOIUMOCTBIO 00CITYKMBAHUS KOMIIBIOTEPHON TEXHUKH, 3aTpaTaMH Ha XOCTUHT,
Ha MOCTOSTHHOE OOHOBJICHUE KOHTEHTA U T. 1. 71l CHUKEHUS NPEANPUHIMATEIBCKOTO PUCKA,
CBsI3aHHOTO ¢ MIHTepHeT-KoMIaHuel, HE0OXOMMO B3BEIIEHO MOJXOJUTh K HapallluBaHUIO
NOCTOSIHHBIX 3aTparT, Aejiasi 3TO TOJIBKO B CIIydae, KOT/ia 3TO JIECHCTBUTENBHO HEOOXOAUMO.

OO6b14HO, ecnu 3anac GUHAHCOBOM MPOYHOCTH cocTaBiseT 6osee 10% OT BRIpyUYKH, U
CHJIa ONIEPAIIMOHHOTO JIEBEPH KA HE CIUIIKOM BEJIMKa, MTOJI0KEHHE KOMIIAaHUH MOKHO CUUTATh
JOCTaTO4HO OnaronpuaTHeIM. OJIHAKO TOJBKO Ha OCHOBE ATUX BEJIMYMH HEJb3s CAEIATh
JIOCTOBEPHOT'O BBIBOJIA O COCTOSHUM KommaHuu. [Ipeanpunumarensckuii ¥ pUHAHCOBBIM PUCKH
HE00XO0IMMO paccMaTpuBaTh B COBOKYITHOCTH.

CoBmecTHBIN 2P PEeKT oneparoHHOro ¥ (pUHAHCOBOTO JeBepuIKa. OnpeneneHue
COBOKYITHOT'O BJIUSTHUS Ha JI€ATEIbHOCTh KOMIIAHUM CTPYKTYPBI 3aTpaT U CTPYKTYpPHI KanuTana u
yIpaBJIEHUE STUMH MTapaMeTpaMu SIBJISICTCS OJHOM U3 OCHOBHBIX 3a/1a4 ((MHAHCOBOTO
MEHE)KMEHTA.

CoBmecTHBIN AP PEKT oneparmoHHOr0 U (PUHAHCOBOTO JIEBEPUIKA ONPEICIIACTCS
YMHO>KEHUEM CHJIbI ONIEPALIMIOHHOTO JIEBEPHIKA HA CUITY (PMHAHCOBOI'O JIEBEPHIXKA.
[TonmyyeHHas BenWYMHA OKA3bIBAET, HA CKOJIBKO MPOIIEHTOB U3MEHUTCS YUCTasi MPUObLIb B
pacueTe Ha OAHY aKLMIO IPH U3MEHEHUH 00beMa IPOIaXx Ha OJUH MIPOLECHT.

Pacuer coBMecTHOTO0 3¢ (hekTa onepanoHHOro U (GPMHAHCOBOTO JIEBEPU KA TTO3BOJISIET
OLIEHUTb COBOKYIHBII PUCK, CBA3aHHBIN ¢ npeanpustueM. Kak MoXXHO BUIETh, COUETaHUE
BBICOKOM CHJIBI OTIEPAIIMOHHOT'O JIEBEpU/KA (HU3KHH 3arac (UHAHCOBOM MPOYHOCTH, BEICOKAs
JI0J1s TIOCTOSTHHBIX PACXOZ0B) C BEICOKOM CHIIOH (pHAHCOBOTO J€BepUakKa (BbICOKas 10JIs
3a€MHBIX CPEJICTB, 3HAYUTEIbHBII 00BEM MPOLIEHTHBIX IUIATEKEH ) BEJET K CHIIBHOMY
YBEJIMYEHHUIO COBOKYITHOT'O PHCKa, CBA3aHHOIO C NMpeanpusaTueM. Takoi cUTyalluu He00X0AuMO
u30eraTh BCEMH JIOCTYIHBIMH CPEJCTBAMH, MPEX]IE BCET0, Pa3yMHOH IMOIUTUKOM
3aMMCTBOBAHUS CPEJICTB M B3BEIIEHHBIM YIIPABICHUEM CTPYKTYpOIl 3aTpar.

5. OneHka COBOKYNHOI0 PUCKAa, CBA3aHHOIO ¢ MpeINpusATHEM
Jlnsg TOro, 4roObl OLIEHUTh COBOKYIHBIM PHMCK, CBSI3aHHBIM C NPEANPHUATHEM, HEOOXOAMMO
OLIGHUTH MPOU3BOJICTBEHHBIN W (PMHAHCOBBIM PHCK IO CPEICTBOM ONpeAeieHHUs (UHAHCOBOTO
(amepuKaHCKasi MOJIETb) ¥ TIPOM3BOJICTBEHHOTO PHIYaroB.

PaccmotpuMm Gonee moapoOHO TMOHATHA «()UHAHCOBBIM pBIYAr» W «OMEpPAlMOHHBIN
JUSEEIRS

2.2.1 DddexT huraHCOBOTO phHIUara

@DHUHAHCOBBII pbIYAr - 3TO COOTHOLICHHE MEXAy OOJHMranusMu M TPUBUIICTUPOBAHHBIMU
aKIUSAMH C OJTHOW CTOPOHBI M OOBIKHOBEHHBIMH aKLUSAMH - € Apyroi . OH sABIsEeTCS MOKa3aTeneM
(MHAHCOBON yCTOWYMBOCTH aKIIMOHEpHOTo obmiecTBa. C ApYyroit CTOPOHBI — 3TO UCHOIH30BAHUE
JIOJITOBBIX 00s3aTENIBCTB (3a€MHBIX CPEJCTB) C ICJIBIO0 YBEIUYCHHUS OXHUIAEMOW MPUOBLIN HA
aKIMOHEPHBIM KamuTal. B TpeTheil TpakToBKE (QUHAHCOBBIN phIYar — 3TO MOTEHIMAJIbHAS
BO3MOXHOCTh BJIMATh Ha YHUCTYK0 NpUOBUIb MNPEANpPUATUS IyTeM H3MEHEHus oO0bemMa u
CTPYKTYPBI JIOJIFOCPOYHBIX MACCHBOB: BapbUPOBAHUEM COOTHOIICHHUS COOCTBEHHBIX M 3a€MHBIX
CPEICTB AJIsl ONITUMHU3ALMH ITPOLIEHTHBIX BBIILIAT .



Bonpoc 1menecoo0pa3HOCTH HCIIONB30BaHMS 3a€MHOTO KamuTaja CBsi3aH C JICHCTBUEM
(uHAHCOBOTO phlyara: yBeJIMUE€HUEM J0IH 3a€MHBIX CPEJICTB MOKHO MOBBICUTH PEHTA0EIbHOCTh
COOCTBEHHOTO KaIuTaIa.

Hpyrumu crnoBaMu (PMHAHCOBBIM pblYar XapaKTEpU3YeT B3aUMOCBSA3b MEXAY H3MEHEHHEM
YUCTOM MPUOBLIN U U3MEHEHUEM MPUOBLTH 10 BHIIIATH % U HAJIOTOB.

B ¢uHaHCOBOM MEHEIKMEHTE CYIIECTBYIOT JBE KOHIICTIIIMU pacdera W ompenencHus 3ddexra
¢uHaHcoBoro peruara. Jlns ompeneneHuss Mepbl (DMHAHCOBOTO PHCKAa HCIIONB3YEeTCs BTOpas —
aMepUKaHCKash KOHIICTIIHS.

Ota KoHIenuus paccMaTpuBaeT 3G eKT B BUAE NpuparieHus yucroit npudsum (YI1) na
1 OOBIKHOBEHHYIO AaKIMI0O Ha MpHUpaAlIeHHE HETTO-pe3yjbTaTa 3KCIUlyaTallud WHBECTULIUN
(HPDH), T0 ecth 3TOT 3¢ deKT BbIpakaeT MPUPOCT YUCTOW NMPHUOBUIH, MOJTYUYEHHBIA 3a CUET
npupauienuss HPOU :

N3 BBIIEN3105KEHHOTO CIEAYET:

Orta ¢dopMyna MOKa3bIBaeT CTeNeHb (PUHAHCOBOTO PUCKA, BO3HUKAIOIIETO B CBS3U C
ucnonb3oBanueM 3K, mostomy, yem Ooiible cuia BO3ACUCTBUS (PMHAHCOBOTO JIEBEPUKA, TEM
0oJbI1e (PUHAHCOBBINA PUCK, CBSI3AHHBIN C TAHHBIM MPEATPUATUEM :

a) /Ui 6aHKHpa — BO3pAcTaeT PUCK HEBO3MEIICHUS KpeaIuTa:

0) [UI1 MHBECTOpA — BO3pACTAET PUCK MaJeHUs JUBUACH A U Kypca aKIuil.

KonnyectBenHast Mepa (MHAHCOBOTO PHCKa ONMPEAEISIETCS ONTUMAIbHBIMU 3HAYCHUSIMHU
napameTpoB (uHaHcoBoro peruara. s muddepenmnuana onTUMaNIbHOE 3HAUYCHHUE CBSA3aHO C
cooTHomeHUeM 3¢ ¢dekra (UHAHCOBOIO pblUara U PEHTAOETHLHOCTH COOCTBEHHBIX CPEICTB.
KonnyecTBeHHOE 3HaUEHNE ATOTO COOTHOIICHHS HaXOAUTCs B Tipeaenax ot 1/3 mo 1/2. Ilpu atom
3HaYeHHUE OTHOILCHHS SKOHOMUYECKOH peHTa0EeIbHOCTH M CpelHEel pacueTHON CTaBKH MPOLIEHTa
IOJKHO ObITh Oosbmie 1. CBepXy 3TO COOTHOIIEHHE OTPaHMYEHO BO3MOMKHOCTSIMH pOCTa
HYKOHOMHYECKOW pPEeHTA0eNbHOCTH (UPMBI (3TO OOBEKTHBHBIE (DAKTOPHI SKOHOMHYECKOTO U
TEXHOJIOTHYECKOT0 MOPAIKA).

Jlns 1uieda ONTHMAalIbHOE COOTHOILIEHHE 3a€MHBIX M COOCTBEHHBIX CpEACTB IS
HOpMaJIbHO paboTtaronux ¢upm Ha 3amajne onpenensercs Ha ypoBHe 0,67. Kak yxe roBopriioch
BhIIIE, s Poccuy Hammx AHEH 3TO COOTHOIIEHHE JAOJDKHO ObITh MHBIM. [IpuunHa — BhICOKas
uHQAmMs (MO  3amagHBIM  MEpKaM), KOTOPYIO pPOCCHMCKHE (UPMBI BOCIPHUHUMAIOT Kak
HOpPMaJIbHBIN (POH OCYILECTBICHHS CBOCH MpeINpUHUMATEIbCKON AeaTeNbHOCTU. B pe3ynbrare
— ONTUMAJIbHOE 3HAYCHHE TJIeYa rae-To B mpeaenax 1,5 .

OueBUIHO, YTO MpPH 3TOM CHJIa BO3JCHCTBUS (PMHAHCOBOTO pbhlUara JOJDKHA OBITH B
npeaenax ot 4/3 go 3/2. Dra BenmuuuHA TOJyYEHA CIAEAYIOIIMM O0pa3oM: OTTOJKHYBIIUCH OT
ontumansHoro cootHomenuss OPP u PCC, nepeHecnn ero Ha [0JIO BBIILIAT IPOLEHTOB IO
0aHKOBCKOMY KpEIuTy B 0OaqaHCOBOW MPUOBUIA NPEANnpuATHS (HE CTOUT 3a0bIBaTh, YTO MBI
IBITaeMCs ONPEICTUTh HEKOE IMpeleIbHOe 3HAUCHHE CHUJIbI BO3JCHCTBUS (PMHAHCOBOTO pbluara
KaK KOJMYECTBEHHOTO BhIpaXKeHMsI ()MHAHCOBOI'O PUCKA). DTO A0 BO3ZMOXHOCTH OMPEIECIUTD
HEKoe ‘“‘Xoporiee” mojokeHue (cuiia Bo3aelcTBUS (uHAHCOBOro peruara 4/3, 1. e. mo 1/3
OamaHcOBOM NPHUOBUIM YXOIUT HA BBHIIUIATYy MPOLIEHTOB MO KpPEeAWTaM) U HEKOE IOJIOXKEHHE,
KOTOpPOE MBI MOKEM Ha3BaTh ‘‘KpPacHOW 4epTOW”, 3aXOAUTH 332 KOTOPYIO (pupme HexelaTenbHO
(crta BO3ACHCTBUS (PUHAHCOBOTO phluara B mpezenax 3/2, 9ro TpedyeT oT (GUPMBbI BHIIUIATH B
Ka4yecTBe MPOLIEHTOB o KpeauTam 1/2 6amancoBoii mpudsun!).

MHorue 3anajgHble SKOHOMHUCTHI CUMTAIOT, YTO 30JI0Tasi cepenuHa Oim3ka Kk 30 — 50
OpPOIIEHTaM, T. €. 4TO 3PQEeKT (PUHAHCOBOrO pbluara ONTHMAJIbHO TOJDKEH OBITh paBeH OJIHOU
TPETH — TIOJIOBUHE YPOBHS DSKOHOMHYECKOW pEHTa0eIhbHOCTH aKTUBOB. Torma 3¢dexT
(MHAHCOBOTO pbluara CrocoOeH Kak Obl KOMIICHCHPOBATh HAJOTOBBIC M3BATHS U 00ECICUYUTH
COOCTBEHHBIM CpEJICTBAM JOCTOWHYIO oTady. [logoOHas mocTaHoBKa BOIpoca MPEACTaBIIAETCS
U HaM BIIOJHE NpaBOMEpHOH. bonee TOro, mpM TakoM COOTHOIIEHUH MEXAYy 3(PdexTom
(¢uHAHCOBOTO pblYara M HSKOHOMHMYECKOH peHTa0eIbHOCTHIO 3HAYUTENBHO CHMKAETCS
AKLIMOHEPHBIN PUCK.



2.2.2 DddexT oneparioHHOTO (MIPOU3BOICTBEHHOT0) phlyara

OnepannoHHbIN (IPOM3BOACTBEHHBIN) phIUar 3aBUCUT OT CTPYKTYpPHI U3/I€P>KEK MPOU3BOACTBA U,
B YaCTHOCTH, OT COOTHOLICHHS YCIOBHO-TIOCTOSIHHBIX W YCJIOBHO-IIEPEMEHHBIX 3aTpaT B
CTpyKType cebectouMocTH . [103TOMY MpOM3BOJICTBEHHBINM phluar XapakTepU3yeT B3aUMOCBS3b
CTPYKTYPBI c€0€CTOMMOCTH, 00beMa BBIITYCKa U MPOJaK U MpuObuIn. [Ipon3BOACTBEHHBIN phluar
MOKA3bIBACT U3MEHEHHE MPUOBUIA B 3aBUCUMOCTH OT U3MEHEHUSI 00BEMOB MPOJAK.
OmnepanoHHBIN pblYar — 3T0 NOTEHIMAIbHA BO3MOXKHOCTH BIIMATH Ha OaaHCOBYIO NMPUOBLIb
yTeM U3MEHEHHs CTPYKTYpbl C€0ECTOMMOCTH U 00beMa BBIIyCKa MPOAYKIUHN (TIOCTOSIHHBIE U
NepEMEHHbIE PACXO/Ibl, ONTUMH3ALINSA)

[TonsiTve oOmMEpallMOHHOTO phluara CBSI3aHO CO CTPYKTYpOH ce0ecTOMMOCTH H, B
YaCTHOCTH, C COOTHOIICHHEM MEXIY YCIOBHO-TIOCTOSIHHBIMM M YCJIOBHO-IIEPEMEHHBIMU
3arparamu . PaccMoTpeHre B 3TOM acnekTe CTPYKTYphbl C€0ECTOMMOCTHU TMO3BOJISIET, BO-MIEPBHIX,
pemaTh 3a/1a4y MaKCUMM3alUu MPUObUIN 332 CUYET OTHOCUTEIBHOI'O COKpAIEHHUs T€X MM MHBIX
pacxofoB mpu mnpupocte (U3nM4eckoro odbeMa NpoAak, a, BO-BTOPBIX, JEJIEHHE 3aTpaT Ha
YCIIOBHO-TIOCTOSTHHBIE M YCJIOBHO-TIEPEMEHHBIC MO3BOJSET CYAUTh 00 OKYIIaeMOCTH 3aTpar H
MPEIOCTaBIsAET BO3MOXKHOCTh PAacCUMTaTh 3anac (UHAHCOBOW MPOYHOCTH NPEANPUSTHS Ha
Cly4yall 3aTpyAHCHHUH, OCIOKHEHMH Ha pBIHKE, B-TPETBHUX, HACT BO3MOXHOCTb pPacCUUTATh
KPUTHYECKHH OOBEM MPOJaXK, MOKPHIBAIOIINNA 3aTpaThl U OOECHEYMBAIOIMNA 0€3yOBITOUHYIO
JeSITeIbHOCTD MPENPUATHS.

Pemenne 3THX 3a7a4 MO3BOJISIET MPUMTU K CIENYIOIIEMY BBIBOIY: €CJIH MPEANPUSTHE
CO3J1aeT OMpe/eNICHHBIN 00bEM YCIOBHO-TIOCTOSHHBIX PACX0JI0OB, TO JIF00O0OE U3MEHEHHE BBIPYUKU
OT MPOJaX MOPOXKIACT elle Oojiee CHIbHOE M3MEHEHUE NMpUObUIM. DTO SIBJICHHE HAa3bIBAETCS
3¢ (eKToM oreparioHHOr0 phlyara.

Hanpumep: JlomycTumM B OTYETHOM TOAYy BBIpyYKa OT peanu3anuu coctaBuia 10
MJIH.pYO. TIpU COBOKYITHBIX IEPEMEHHBIX 3aTparax 8.3 MIIH.py0. M MOCTOSIHHBIX 3aTpaTtax 1.5
MITH.py0. [Ipu6suts = 0.2 MitH.pyO.

[IpenmnonoxumM, 4To B IJIAHOBOM IOy IUIAHUPYETCS YBEIMYEHHE BBIPYUYKH 3a CUET
¢buznueckoro oobema npogax Ha 10%, T.e. 11 mun.py6. [locTosiHHbIE pacxoasl = 1.5 MiH.pyO.
[lepemennsie pacxonsl yBenuuuBaroTcs Ha 10%, T.e. 8.3*%1.1=9.13 mun.py0. [IpuGeuis ot
peanmuzanuu = 0.37 muH.py6., T.e. 11-9.13-1.5. Temn pocta npudsutn (370/200)*100 = 185%.
Temn pocra Beipyuku = 110%. Ha xaxaslii mpupocT BBIPYYKH MBI UMEEM HPUPOCT MPUOBLIH
8.5%, 1.e. DOJI = 85%/10% = 8.5%

Takum oOpazom, cuiy (3QQeKT) omepaTuBHOTO pblyara MOXKHO paccMaTpHUBaTh Kak
XapaKTepUCTHUKY JI€JIOBOTO PUCKA MPEANPHUSATHS, BOSHUKAIOLIETO B JaHHOU cdepe Ou3Heca Ui B
CBSI3U C €r0 OTPACJIEBOM MPUHAIICKHOCTHIO. A U3MEPUTH ITOT FPPEKT MOKHO KaK MPOIIEHTHOE
M3MEHEHHUE NMPUOBLUTN OT pean3aluy ociie BO3MEIIEHUs epeMeHHbIX 3aTtpar (uau HPOW) npu
JTAHHOM TIPOLIEHTE U3MEHEHUS (PU3NIECKOro 00beMa MpoJax :

rae Q - dusnyeckuit 00beM NPOJaxK, p — IIEHA, — BBIPYYKa OT PeaIM3alliu,

— CTaBKa NEPEMEHHBIX 3aTPAaT Ha BBITYCK MPOAYKIMH, — IIOCTOSHHBIE 3aTPaThl

),

2)

Otu  QopMynbl TMO3BOJSIOT OTBETUTh HA BONPOC, HACKOJIBKO UYYBCTBUTENIEH
MapKuHaIBHBIA oxoa (MJI) k m3MeHeHUI0 o0beMa MPOW3BOACTBA M MPOJAX, W HACKOIBKO
xBaTwino Obl MJ[ He TOJNBKO Ha MOKPBHITHE MOCTOSHHBIX PACXO0JI0B, HO U (HOpMUPOBAHHE
npUOBLIH.

Omnpenenum mpeneiabHoe 3HadeHHe 3¢ dexTa Mporu3BOACTBEHHOro phlyara. Hamomuuwm,
YTO OH MOKAa3bIBaeT HA CKOJIBKO MPOIEHTHBIX IYHKTOB BO3pacTeT (CHU3UTCs!) MpUOBUIb MpH
yBeNMYeHUH (YMEHbUICHNH) BeIpyukd Ha 1%. Crenyer OTMETUTh, YTO KaXK[as OTpaciib UMEeT
CBOHU YCJIOBUSI XO3SIMICTBOBAaHUS, O0YCIIaBIMBAEMbIE U HIKOHOMHUYECKUMH, U TEXHOJIOTHYECKUMH,
u Ipyrumu npuuuHamu. [loatomy Bpsin nu Oyner 000CHOBAHHO ONpefesieHue €IUHCTBEHHOIO
KOJINYECTBEHHOTO 3HaYeHUs 3(PPeKTa Mporu3BOACTBEHHOTO phlyara Juis pacueTa CTEIIeHH PHCKa,
CBSI3aHHOM C TPEINTPUHUMATEIHCKOHN (HE (MHAHCOBOI) aKTUBHOCTHIO (PUPMBI.



Ckopee Bcero, peuyb JIOKHA MATH O HEkHX “pamkax”’. C OAHOHM CTOPOHBI, 3TO Oyner
00BbEM TPOM3BOJCTBA, COOTBETCTBYIOIIMA TIOPOTY PEHTAOCIBHOCTH, C JPYyrod — o0BbeM
IPOM3BOJICTBA JAaHHBIX TOBAapOB, KOTOPBIM MOTpeOyeT eIMHOBPEMEHHOTO YBEIMUYCHHS
MOCTOSIHHBIX U3/EPIKEK.

Jns ¢upmMbl HeOe30macHO HAXOAMUTHCS My TOpora pPeHTA0EeTbHOCTH, U Y TOTO
MOJIO’KEHHUS, KOr/1a 0e3 pocTa MOCTOSIHHBIX 3aTPaT YK€ HEBO3MOXHO HapalluBaTh IPOU3BOJCTBO
npoaykiuu. O0a 3TH TOJNOXKEHUS CBA3aHBI C PHUCKOM 3HAYUTENIBHOW IOTEPH TNPHOBLIH.
N3BecTHO, 4TO yeM Ommke ¢pupMa K MOpOry peHTa0eIbHOCTH, TeM OOJIbIE CHJla BO3JICUCTBUS
MIPOU3BOJICTBEHHOTO phiuara (a 3To — puck!). CTonb e pUCKOBAHHO “IpOCHaTh’ MEePUOJI POCTa
MOCTOSIHHBIX 3aTpaT, YCHOKOMBIIWCH H3-32 3HAUUTEIbHOW BEIMYMHBI 3amaca (UHAHCOBOM
IPOYHOCTH.

Takum o0OpazoMm, mepen (GUPMON CTOUT JAWJIEMMA: WM BBICOKHE TEMIIbl pOCTa
IPOM3BOJICTBA U NMPHUOIIKEHHE CPOKA SAMHOBPEMEHHOTO YBEJIIMYCHHUS TIOCTOSHHBIX 3aTPaT, UK
MeEIJIEHHOE HapallliBaHUE MIPOU3BOJICTBA, IIO3BOJISIIONIEE “OTONBUHYTH” Nepuo/I
€IMHOBPEMEHHOTO YBEIMYEHUS MOCTOSHHBIX 3aTpar. Bo BTOpoM ciydae gupma momkHa ObITH
YBEPEHa, 4TO €€ TOBap OYJEeT TOCTATOYHO JIOJITO MOIb30BATHCS CIIPOCOM.

Tenepp O poau TIOCTOSHHBIX M3AEPKEK B ONPEAEICHUH IPOU3BOJCTBEHHOTO
(mpeAnpUHUMATENbCKOr0) pHUCKa. bombiias [07s TMOCTOSHHBIX M3JEPKEK, KOTOpas Hac
UHTEpecyeT, — 93T0 OOBEKTHBHOE TpeOOBaHUE TEXHOJNOTHHM (Hampumep, (QoHITOEMKOe
IIPOU3BOJICTBO YEPHBIX METAIITIOB).

Paccmotpum mpumep. Y Hac aBe (UPMBI, KOTOpBIE OTIHYAIOTCS TOJIKO JIOJIEH
MOCTOSIHHBIX U3/IEPIKEK.

IIepsas:

BbIpyuka — 1200,

NOCTOSIHHBIEC U3AepKKH — 500,

nepeMeHHble u3nepkku — 500,

npu6sL1E — 200.

Bropas:

BbIpyuka — 1200,

nocTosiHHbIe u3aep KK — 100,

nepeMeHHble u3aepxkku — 900,

npuosLTE — 200.

Cuna BO3IEHCTBHS NMPOU3BOACTBEHHOTO phlyara y mepBoi gupmbl — 3,5, y BTOpO#
bupmer — 1,5.

CrnenoBarenbHO, 4YeM BBIIIE JOJS MOCTOSIHHBIX M3JEpXKEK, TeM Ooublie cuia
BO3/ICIICTBUS IIPOM3BOJCTBEHHOI'O phlyara, a Clel0BaTelIbHO, U MPEANPUHUMATEIBCKUI PHUCK,
CBSI3aHHBIN C 3TOU (PUPMOIA, 1 HA0OOPOT .

2.2.3 ComnpsixeHHbli 3¢ ekt huHAHCOBOTO U ONEPAIMOHHOTO PHIYAroB
OneparmoHHBIA W (UHAHCOBBIM pHIYard IO3BOJISIIOT COBMECTHO [IaTh OIICHKY
IIPOM3BOJICTBEHHOMY M (PMHAHCOBOMY PUCKaM.

CxoncTBO MeXay ONEepallMOHHBIM M (DMHAHCOBBIM phlYaraMy 3aKJIIOYaeTcsl B TOM, YTO
0o0a OHM TMPEJICTABISAIOT BO3MOXKHOCTh BBIMTPATh OT IOCTOSHHOW BE JIMYMHBI 3aTpaT, HE
MEHSIOLIEICs TpU U3MEHEHUH MaciuTaba Mpor3BO/ICTRA.

Paznnuune mexay pelyaraMu CBSI3aHO C TEM, YTO:

. OTIEPALMOHHBIA phIYar BIHSIET Ha OOBEM OMEPAIMOHHON MPHOBLTH 110 y4yeTa
(MHAHCOBBIX PACX0JI0B U HAJIOTOB;
. a¢pdext (cuma Bo3aelcTBUS) (UHAHCOBOTO pbhlYara BO3HHMKAET, Korja

npeanpusaATuC MUMCECT 3aJ0JLKCHHOCTH WJIM paciojiaract MCTOYHUKOM q)HHaH_‘CI/IpOBaHI/IH u3

YHCTOW MPUOBLIN U TEM CAMBIM BO3JICHCTBYET Ha pEHTA0CIb "HOCTh COOCTBEHHOT'O KalnTAalIa.
CoBMeCTHO MPOU3BOACTBEHHBIN M (PMHAHCOBBIM PUCKH YUUTHIBAIOT OMACHOCTb BIHSHUS

KOMMEpPYECKHX YCIOBUU TMpoAax mNpoaykuuu (o0beM, IleHa) W BO3MOXKHOCTh HEIOCTaTKa



CPeACTB Ul BO3MEILEHHUS MPOHM3BOJICTBEHHBIX pPAaCTXOIAOB U (DUHAHCOBBIX H3JEPKEK IO
oOciy)xuBaHuio  BHemHero joara. Crneno—BarenbHO, (akTopamMum — pucka — SIBISIOTCA
HEYCTOHYMBOCTH BHEIIHEH cpesibl U Hed(pPeKTUBHBIE (PMHAHCOBBIC PEIICHUSI.

Ecnm ¢uHaHCOBBIN phluar HaJlaraeTcs Ha ONMEPAIMOHHBIN, TO TOCIEACTBUS CYMMapHOTO
pUCKa BO3pAcTalOT, T.€. HW3MEHEHHs ONEPAllMOHHOW MpUOBUIM OKaXyT eme Oosnbliee
BO3/ICHCTBUE HA YUCTYIO IPUOBLIB .

CymmupoBanue (UHAHCOBOTO M MPEINPUHUMATEIHCKOIO PHUCKOB B (UHAHCOBOM
MEHEP)KMEHTE HAIlUIO CBOE BBIPAXKEHHWE B MOHATHU CONpsKEHHOro 3¢ddekra puHaHCOBOrO U
IPOM3BOJICTBEHHOTO phiyaros (COP):

rae

YIT — gucras mpuObLIb,

AUYII- npupamieHre YMcTol MpUObLIH,

HPOMU - HeTTO-pe3ynbTat 3KCIUTyaTallil MHBECTUIIUM,

AHPOMU - npupaiieHne HETTO-pe3ynbTaTa SKCIUTyaTallui MUHBECTULIUH,

Q - ¢pusngeckuit 00BEM MIPOJIAK,

AQ — npuparenue Gpunueckoro oobemMa mpoaax,

- CyMMa IIPOLICHTOB I10 KPEAUTAaM,

— IIOCTOSIHHBIE 3aTPAThI

@DaKTUYECKH ITOT IT0KA3aTeIb U 1aeT OLEHKY COBOKYITHOTO PUCKA, CBA3AHHOIO C JaHHBIM
npennpustTieM. K coxaleHnto, HEBO3MOXKHO JaThb TOYHYIO €r0 KOJIMYECTBEHHYIO OLICHKY, B
CHILY 3TOTO OTPAHUYUMCS TOJIBKO «PAMOYHBIMU» OLEHKAMHU.

Wrak, cuna Bo3AeHCTBUS (PMHAHCOBOIO phlyara BO3pacTaeT B MEPUOJ OCBOCHHS HOBOM
OPOAYKIMH (TEepHOJ HapalllMBaHUS MPOU3BOJACTBA U BHIXOJ HA MOPOI PEHTAOEIBHOCTH) U B
NepUoj 0TKa3a OT MPOU3BOJCTBA JAHHOTO TOBapa U MEpexo/1a K IPOU3BOJACTBY HOBOTO (TIEpUO,
KOTJja MPOMCXOJUT PE3KOE BO3PACTAHUE MOCTOSIHHBIX 3arpar). CleqoBaTelIbHO, B 3TOT MEPHOA
HapacTaeT (MHAHCOBBIN PHUCK, CBA3aHHBIA C (uUpMOH (pe3koe HapacTaHWE 3aMMCTBOBAHMS
CPEJICTB).

[Tpon3BoACTBEHHBIH (MTPeINIPUHUMATEIBCKHII) PUCK BO3PACTAET B TE K€ CaMble TIEPUOIbI
JEATeTLHOCTH (UPMBI, YTO U (PUHAHCOBBINA PUCK.

CrnenoBartenbHO, OOLIMI PUCK, CBA3aHHBIN C MPEINPUATHEM, BO3PACTAET B IBYX CIIydasiX:
. BBIXOJ1 Ha MOPOT PeHTA0ENIbHOCTH,

. pe3Koe BO3pacTaHWE MOCTOSIHHBIX 3aTPaT B CBA3M C HEOOXOJMMOCTHIO OCBOCHHS HOBOU
MIPOIYKLIHH.
Ocraercsi TOJNBKO TOYHO ONPEACIMTh HAyaJll0o STHUX NEpUOJOB - 3TO U Oynder

“YHUBEpCAIBHBIN PEUENT CHUKEHUSI COBOKYITHOT'O PHCKA.

OueHb BaXXHO 3aMCTUTb, YTO COUYCTAHHUC MOMIHOI'O OICPAIUOHHOTO pbldyara ¢ MOIIHBIM
(UHAHCOBBIM pBIYATOM MOXET OKa3aTbCsid TyOUTEIbHBIM MMl MPEANpUATHSA, TaK Kak
OpEANPUHUMATENbCKUA W (DUHAHCOBBIM PHUCKM B3aWUMHO YMHOJKAIOTCS, MYJIbTHILTUIUPYS
HeOmaronpusTHeie 3G dexTel. B3aumomaeicTBue orneparmoHHOT0 W (UHAHCOBOTO PHIYaroB
yCyryOJsieT HeraTuBHOE BO3/ICMCTBUE COKpAIAIOMICHCs] BRIPYUKM OT pealu3aldy Ha BETUYHUHY
HETTO-pe3yibTaTa HKCIUTyaTalluy MHBECTUIIMM U YMCTOM MPUOBLIH.

st onpenieneHus pucka, CBA3aHHOTO ¢ (GUPMOii, HEOOXOJMMO HUCIOIB30BATH HE TOJIBKO
3HAYeHUS CUJIbl (PUHAHCOBOTO U OMNEPALMOHHOIO PhIYAroB, HO U YMETh HU3MEPATh PUCK MpHU
nmomMomu OompeACIICHUA CPpCAHCIO OXUIAACMOTO 3HAUCHUSA BCIUMYMNHLBL CO6BITI/I$I )41 KO.HG6JI€MOCTI/I
(M3MEHYMBOCTH ) BO3MOXKHOTO PE3yJIbTara.

1. 11 Jlekuus Nell ( 4uaca).

Tema: «YnpapiaeHue 000pOTHBIM KAITUTAJIOM

1.11.1 Bonpocskl JeKnuu:



1. INonutuka npeanpusATHs B 0071acTH 0OOPOTHOTO KamuTaia
2. YnpaBlieHHE 3anacaMu

3. YmopaBrneHnue 1e0UTOPCKOM 3a10TKEHHOCTHIO

4. YrpaBiieHHe IEHSKHBIMU CPEJCTBAMH U UX SKBUBaJICHTAMHU

1.11.2 Kpartkoe coaep:xaHue BONPOCOB: (Me3UCHO UBONCUMb OCHOBHOE COOEPHCAHUE
paccmampusaemvlx 60npocos)

1. ITomuTnka npeanpusTis B 001aCTH 000POTHOI0 KanuTaJjaa
OO60poTHBIN KanuTaa GUHAHCOBBIE PECYPCHI IPEANPHUSITHS, UHBECTUPYEMBIE B
00opoTHbIe aKTHUBBL. OOOPOTHBIE aKTHBBI BKJIIOYAIOT B CEOSI:

1) nonuTHKY ynpasiieHus 000poTHBIM KanuTtaioM. OHa npeanonaraeT NpuHATHE
pelIeHU OTHOCUTENBHO BETUYMHBI, CTPYKTYPBI U 3HAUEHUH KOMIIOHEHTOB YHCTOTO0 00OPOTHOTO
Karurana;

2) 9UCTBIN OOOPOTHBIN KalUTaN 3TO Pa3HOCTh MEKIY OOOPOTHBIM KAaUTAJIOM
MPEINPUATHS U €0 KPaTKOCPOUHBIMH 0053aTeIbCTBAMH.

[onuTHka yrnpaBieHus 000POTHBIM KaIMTAJIOM JOJDKHA 00ECIeYUTh KOMIPOMHUCC
MEXIy PUCKOM MOTEPH JTUKBUIHOCTH U 3(PPEKTUBHOCTHIO PabOTHL. ITO CBOIUTCS K PELICHHIO
JBYX BaXXHBIX 3a7a4, TAKUX KaK:

1) obecrieueHre mIaTeKeCnocoOHOCTH. Takoe ycaoBUe OTCYTCTBYET, KOT1a
IPEIIpPUAITHE HE B COCTOSIHIH OIUIAYUBATh CUETA, BBHIIIOJIHATH 00S3aTENLCTB M, BO3MOXKHO,
HaXOJUTCS B MpeaABepur OaHKpoTcTBa. [Ipennpusarue, He UMerolee JOCTATOYHOTO YPOBHS
000pOTHOTO KamnuTasa, MOXKET CTOJIKHYTBCSI C PUCKOM HETLIAaTeKeCIIOCOOHOCTH;

2) obecriedeHre MPUEMIIEMOT0 00bEMa, CTPYKTYPBI U peHTa0eIbHOCTH aKTHBOB.

Pa3nble ypoBHH 000pPOTHOTO KamnuTasa mo-pasHoMy BO3JIEHCTBYIOT Ha MPUObLIb.
Bricokuii ypoBeHb MPOM3BOICTBEHHBIX 3a1aCOB TPEOyeT 3HAUNTENILHBIX TEKYILUX PAacX0JI0B.
[[Inpoxkwmii acCOPTUMEHT MPOAYKIIUU B JATHHEHIIIEM MOXKET CITIOCOOCTBOBATH POCTY 0ObEMOB
peanu3zanun. [Touck myTteil T0CTHKEHUST KOMIIPOMHUCCA MEKIY IPUOBLIBIO, PUCKOM ITOTEpU
JMKBUJTHOCTU U COCTOSITHUEM OOOPOTHBIX CPEJCTB U UCTOKOB MX MOKPBITHS MPEATNOIaraeT y4eT
puckoB. YeMm BblIlIe ypOBEHb 0OOPOTHOTO KaUTaja, TeM MEHbILE PUCK, © HA00OPOT.

Puck notepu TMKBUIAHOCTH, 00YCIOBICHHBI U3MEHEHUSIMHU B 00OPOTHBIX aKTHBAX,
NPUHATO HA3bIBATh JICBOCTOPOHHUM. SIBIIeHUS, HECyIIHEe B ce0e IEBOCTOPOHHUHN PUCK,

HEJ0CTAaTOYHOCTh ACHEKHBIX CPEJICTB, HEIOCTATOYHOCTh COOCTBEHHBIX KPEIUTHBIX
BO3MOKHOCTEH, HEIOCTaTOYHOCTH MMPOM3BOACTBEHHBIX 3aI1aCOB, U3HIIHINA 00BeM
MIPOU3BOJICTBEHHBIX 3aI1aCOB.

Puck norepu TMKBUIHOCTH, 00YCIOBICHHBII N3MEHEHUSIMH B 00513aTEIbCTBAX
MPEIIPUATHSI, Ha3bIBAIOT IPABOCTOPOHHUM. SIBJIEHNUS, HECYIIHE B ce0e MPaBOCTOPOHHUMN PUCK,
BBICOKUH YPOBEHb KPEAUTOPCKOM 3a/10KEHHOCTH, HEONITUMAIILHOE COYETAaHUE MEXKIY
KPaTKOCPOYHBIMH U JOJITOCPOYHBIMU UCTOYHUKAMU 3a€MHBIX CPEJICTB, BHICOKAS J0JIsI 32€MHOTO
KamuTana.

B Teopun ¢pruHaHCOBOTO MEHEKMEHTA pa3paboTaHbl pa3HOOOPa3HbIC BAPHAHTHI
BO3/eHCTBUS Ha puck. K HUM oTHOCSTCS:

1) MUHIMH3ALHS TEKYIIEH KPeIUTOPCKOM 3a10/KeHHOCTH. COoKpaliaeT BO3MOKHOCTh
NOTEPU JTUKBUIHOCTH;

2) MUHUMU3ALKS COBOKYITHBIX U3JiepkeK (puHancupoBanusd. JlemaeTcs ynop Ha
PEUMYIIECTBEHHOE MCIIOJIb30BaHUE KPATKOCPOUHOH KPEAUTOPCKOM 3a/10DKEHHOCTH;

3) MakCUMU3aIKs KalUTaTu3upOBaHHON cTouMocTH (pupmbl. Bee pemenns B o01acTu
yIpaBJIeHUs] OOOPOTHBIM KAMTAJIOM, YBEIMYUBAIONINE CTOUMOCTD IPEANPHUATHS, TIPU3HAIOTCS
3 PEKTUBHBIMH.

2 YnpasJieHue 3anacaMu



VYnpasieHue 3anacaMu — 3T0 PyHKIIMOHAIbHAS AEATEIbHOCTD IPEANPUATHS, 1IeTTh
KOTOPOM TOBECTH OOIIYI0 CYMMY 3aTpaT, CBSI3aHHBIX C 3allacaMM, 0 ONTUMAaJIbLHOTO YPOBHS IIpH
YCIIOBUHU BBITIOJIHEHUS IOTOBOPOB.

3amachl Kak 2JIeMEHT 00OPOTHBIX AKTUBOB 110 SKOHOMUYECKOMY COZAEPKAHUIO MOKHO
MOJPA3JICIUTh HA CIEAYIOUINE TPYIIIBL:

- MPOU3BO/ICTBEHHbBIE 3aMachl,

- He3aBEPILICHHOE NPOU3BOCTBO,

- TOTOBAsi MPOAYKIIHSL.

C TOYKM 3peHus OyXTraJaTepcKoro y4era noj MarepuaibHO-IPOU3BOACTBEHHBIMU
3aracaMu OHUMAIOTCS aKTHUBBIL:

- UCTIOJIb3yEeMBbIE B KQUECTBE ChIPbsl, MATEPUAJIOB U T.II. [IPH MIPOU3BOJICTBE MPOIYKIINH,
MpeHa3HAYEHHOM IS TPOIaXKH (BBITIOTHEHUSI pa0doOT, OKa3aHUs yCIIyT).

- IpeIHa3HauCHHBIE JUISl TPOJIaXKH;

- HCIIOJIb3yeMbIe JUIsl YIPaBIEHYECKUX HYK] OpraHu3auml.

[Tpon3BoacTBEHHBIE 3aachkl (GOPMUPYIOTCS Y MPEANPUATUH-TIOTpEOUTENEH 3a CUeT
MOCTYMNAIONIMX K HUM TOBapOMaTepHabHBIX IEHHOCTEHN U MpeAHa3HAuYeHbI sl oOecrieueHus
OecriepeboifHOTO Tpoliecca MPOU3BOACTBA MPOAYKIIMH B IIEPEPHIBaX MEXy MOCTaBKaMu. B
COCTaB MPOU3BOJICTBEHHBIX 3aM1aCOB BXOJST ChIPhE M OCHOBHBIE MaTepualbl, BCHOMOTaTeIbHbIE
MaTepHalbl, KOMIUICKTYIOUINE U3/, TOKYTHBIE 0Ty (haOpuKaThl, TOIIMBO, 3alIaCHBIC YacTH
u T.11. ChIpbe U OCHOBHBIE MaTepUabl (IO KOJIUYECTBY U IO CTOUMOCTH) IOJKHBI COCTaBUTh
OCHOBY HOBOTO IPOJYKTa (py/a, yroisb, ecoK, JPEeBECHHA, IPOKaT U T.1.). BcmomorarenbHble
MaTepuraibl 3aHUMal0T He3HAYUTENbHYIO YaCTh B COCTAaBE MPOAYKTA, HO UMEIOT BaKHOE
(GyHKIMOHATIBHOE 3HAUCHHE, HAIPUMEP HUTKHU TPH MOIMIKUBE OASKbI. 1101 KOMIUIEKTYIOIUMHU
U3JIETUSIMU IOHUMAIOTCS U3/IeINs, BXOSIINE B COCTaB TOTOBOTO U3eus (MOTOPHI,
AKKyMYJISTOPBI, MOAIIUITHAKH, apMaTypa U T.1.), IOl MOKYIMHBIMH MoTyhadpukaTaMmu —
CTaJIbHbIE OTJIUBKH, TOKOBKH, IITAMIIOBUKH, OT/IE€JIOYHBIE JJIEMEHTHI U T.1I.

HesaBepuieHHOE MPOU3BOACTBO — 3TO U3JIENHA, KOTOPBIE HE MPOILIU BCEX
MPEyCMOTPEHHBIX CTAJHNI TEXHOJOTHUYECKON nepepaboTKu (POM3BOACTBEHHOIO IIUKJIA).

K rotoBoii oTHOCHTCS IPOAYKIIUS, IPOIIE/IIAsi BECh [IMKJI U3TOTOBICHUS (JOOBIUN),
3aKOHYCHHAs 00pabOTKOM (KOMILIEKTAIMEH ), TEXHUYECKUE U KaUeCTBEHHBIC XapaKTePUCTUKH
KOTOPOH COOTBETCTBYIOT YCJIOBHSIM JOTOBOPA (UM TPeOOBAHUAM APYTHX TEXHHUUECKUX
TOKyMeHTOB). ['oToBas mpoayKuus y NpeAnpUsTUsS-U3TOTOBUTENSI MOKET XPAaHUTHCS Ha CKIIaJe
TOTOBOH MpOayKIMH (B OTBaJie, OyHKEpe, EMKOCTH), HAXOJAUTHCS MIOCTOSHHO B HECHM)KAIOLIIEMCS
ocTaTke (HampuMep, OCTaTOK yA0OpeHus: B EMKOCTH HMKE BBIITYCKHBIX YCTPOMCTB, py/a B
«OYIIKAX» Ha PYAHOM CKJIaJe U T.1.).

Ha npombiliuieHHOM NpeanpusSTUy CO3aHUEe U XpaHEHHE 3a1acoB COMPSKEHO C
OOJBIINMHU 3aTpaTaMy, CBA3aHHBIMU CO CHA0)KEHYECKO-COBITOBOM IE€ATENILHOCTHIO. Y CIICIIHOE
yIpaBjeHHe 3aracaMy MO3BOJISIET ONTUMH3UPOBATh UX 00BEM, CHU3UTH PACXOIbl U
COOTBETCTBEHHO MOBBICUTH JI0XO/bI MIPEIITPUSITHSL.

YpoBeHb TOBapoMaTepualbHbIX 3aMacoB (IIPOM3BOACTBEHHBIE 3a11aChl, TOTOBAS
MPOIYKIIHSI) HEOIMHAKOB JJIsl PA3IMYHBIX OTpaciieil MIPOMBIIUICHHOCTH U JUIS TIPEAIPUSATHIA
onHoit oTpaciu. Cpenu pakTOpoB, ONMPENSISIIONINX JAHHYIO BEIHUNHY, 1I€1ec000pa3Ho
BBIJICJIUTH CIEAYIOIIHUE:

- 00beM U XapakTep NPOU3BOJICTBA;

- 00BeM Mpoaax;

- COCTOSIHHE TOBAPHBIX PHIHKOB;

- B3aMMOOTHOUICHHUS C MOCTABUIMKAMH U TIOKYIIATEIISIMU;

- CE30HHOCTb NPOU3BOJICTBA;

- HaJIM4Ke CKJIAICKUX MOMEIIEHUH 1 pabodeil CUJIbL;

- Hajuue (PMHAHCOBBIX PECYPCOB U MOJIUTHKA, BbIOpaHHasi (PMHAHCOBBIM MEHEXKEPOM B
IaHHOM 00JaCTH;

- COCTOSTHUE DKOHOMUKH CTPAHBI B IIEJIOM (Hanmpumep, MHQIISIHS U T.1.).



[Tpu ynpaBrneHuu IPOU3BOACTBEHHBIMU 3aMacaMu (ChIpbe, OCHOBHBIC MATEPHAIIBI,
KOMIUIEKTYIOIHNE, oTy(hadpuKaTsl, TOILUIMBO, Tapa) HEOOXOAUMO PACCMOTPETh M PEITUTh
CJIeIYIOIIME BOMPOCHI:

1) kakue BUIbI HCXOIHBIX MaTepUasoOB ClelyeT MPUOOPeCTH Ui HYK] MPOU3BOJACTBA U B
KaKMX COYETaHUSIX?

2) KaKUMH CBOMCTBAaMU JOJDKEH 00J1a7aTh KaXKIbI BU MAaTepUaIOB?

3) KaK CrporHO3UPOBATh M PACIPECIUTh BO BPEMEHHU CIIPOC HA MaTePHAIbl HA PHIHKAX
CBIPbSl U MaTEPHUAIOB?

Omnpenenenre BUIOB HCXOIHBIX MAaTEpUaIOB 03Ha4aeT (POPMHUPOBAHKE UX ACCOPTUMEHTA.
AccopTUMEHT TpeOyeMbIX MaTepUajIoB 3aBUCHUT OT LieJiel 1eATeIbHOCTH NPEANpUITUS U
cnenuUKA U3rOTaBIMBAEMON U3 TaHHBIX MaTepUAOB poAyKiuu. B popmupoBanumn
ACCOPTHUMEHTA 0CO0YIO POJIb UTPAET PEIICHHUE aTbTEPHATUBBI «IIPOM3BOAUTH CAMUM — 3aKyIaTh
Ha cTopoHey». Hampumep, u3-3a CyIIeCTBYIONUX OMPaHUYCHHIA 110 MOITHOCTH KOMILIEKTYIOIIHE
u3zienus OyIyT 3aKyIJIeHbl Ha phIHKE. BBOJ K€ TOMOMHUTENBHBIX MOIIIHOCTEH TO3BOJIHUT
MIPOU3BOUTH BECh 00bEM KOMIUICKTYIOIIUX CAMOCTOATEIHHO. ECTEeCTBEHHO, UTO anbTepHATHBA
«MPOU3BOJIUTH - 3aKYMAaTh» KacaeTcsl HE TOJIbKO MaTepUajoB, HO U CPEJICTB Tpyda (MaIlIUHBbI,
obopymoBanue). BeiOop Mex Iy caMOCTOSTEIHHBIM IIPOU3BOJICTBOM U 3aKYIIKOW TpeOyeT
THIATEIFHOTO aHAJIN3a BAPUAHTOB C TOUYKHU 3PEHHSI CTOUMOCTHBIX M1 HECTOMMOCTHBIX KPUTEPUEB
(TeXHOIOTUYECKHE, OpraHN3aIMOHHbIE, TEXHHYECKHUE, IPOCTPAHCTBEHHBIC U T.1I.).

dopmHUpoBaHUE MPOTPaMMbI 3aKYIIOK ChIPhS, MATEpUANIOB, TOILIMBA U T.J. MIPeIoiaraer
ompezeNieHne TpeOOBaHU K OCHOBHBIM CBOMCTBAM KaXKJOTO UX BUAA (TEXHOJIOTHUYECKUE
napaMeTpbl, TEXHUYECKUX XapaKTepUCTHKHU, YPOBEHb KauecTBa). Y POBEHb KauecTBa 3aMacoB
(BBICOKUM, HU3KUU, CPEHEOTPACIIEBOM ) UMEET OO0JIBIIIOE 3HAUEHUE, ITOCKOJIBKY KaueCTBO
HCXOJHOTO CBIPhsi BO MHOT'OM IPEONpeesiieT Ka4eCTBO TOTOBOM MPOAYKIIUH U,
CJIEIOBATENLHO, YPOBEHbB IIEH M MPUOBUTH MpeaAnpusaTis. KauecTBO ChIpbsi HHTEPECYET
(MHAHCOBOT'O MEHEKEPA HE TOJIBKO C TO3UIMK Oy yIIel MpruObLUIN, HO U C TTO3HUIINA 00bemMa
(UHAHCOBBIX PECYPCOB, KOTOPHIE HEOOXOIMMO HAMIPABUTH HA 3aKYIKY CHIPhS
COOTBETCTBYIOILIETO KauyecTBa.

Kpome nccienoBanust XapakTepUCTUK CAMUX MATEPUAIIOB TI0 CIIeIU(UKAIINH,
HEO0OXOUMO OMPEEIUTh B3aUMOBIUSHUE PA3IMYHBIX BUJIOB MPHOOpPETAEMbIX TOBAPOB.
PaznmuuaroT aBa THIA B3aUMOBIIHMSHU: B3aUMOBIIUSIHAE, BEI3BAHHOE YCIIOBUSMU MTPOJAKHU, U
BHYTPHUIIPOU3BOJCTBEHHOE B3aUMOBIHUsIHUE. B3auMoBnusHNE EPBOro TUIA BO3HUKAET B Cllyyae,
KOT'JIa CIIPOC Ha OJIMH TOBAP BHI3BIBACT U3MEHEHHE YCIOBUI MPEIJIOKESHUS JPYTOTO.
[TpocTeiiimuM mpruMepoM TaKOro B3aUMOBIUSHUS SBJSETCS MPOJiaXka IBYX BUJIOB TOBAPOB
OJIHUM TIOCTaBIIUKOM. [Ipu MOKyIKe OTHOTO TOBapa MOKYIKa BTOPOTO CTAHOBUTCS OoJee
BBITOJTHOM TI0 CPAaBHEHHIO C €T0 3aKYIKOH Y APYroro MoCTaBIINKa. JKOHOMHUS (PMHAHCOBBIX
PECYPCOB MOXKET OBITh MOJIy4E€HA B 3TOM CIIY4ae 3a CYET CKHUJIOK C IIEHBI TOBAPOB, YACIICBICHUS
CTOMMOCTH JIOCTAaBKH, MPEAOCTABICHUSI JOTIOIHUTEIbHBIX YCIYT U T.I. B3auMoBnusiHue BTOpOro
TUMa (BHYTPUIIPOU3BOJACTBEHHOE) BOZHHUKACT MIPH XPAHCHUN MATEPUAJIOB U UX UCIIOJIb30BAHHUU B
npousBoJcTBe. Pazmepsl, rabapuThl, (hOpMbI YIAaKOBKH Pa3IUYHbBIX BUOB MaT€PHAIOB MOTYT
00JIETYNTH WK 3aTPYAHUTH UX XPAHEHHUE U TPAHCIIOPTUPOBKY, a B MPOIIECCe TPOU3BOCTBA
TPYAHOCTU MOTYT BOZHUKHYTh U3-3a Pa3INuus B KaUeCTBE MaTepPHAJIOB, Pa3HUIIBI B CTAHApTax
U T.11. A 3TO B CBOIO OYepeb MOXKET 03HAYaTh YBEIHMUCHUE 3aTPAT MPEAIPHUSITHSL.

[IporHo3upoBanue u pacrnpesesieHne BO BpeMEHH CIpoca Ha MaTepraibl Ha phIHKaX
CBIPBSI U MATEPUAIIOB IIPETIONIaraeT Ha OCHOBE MCCIIEOBAaHUS PHIHKA U OMPeeTIeHUs 00beMa 1
CTPYKTYpbI NOTPeOHOCTEN MPENPUITHS pElICeHNEe TaKuX 3a/1a4, KaK OLIEHKa U BBIOOD
MOCTaBIMKOB, TUIAHUPOBAaHUE NIEPEBO30K. [Ipy BEIOOPE KOHKPETHBIX MOCTABITUKOB B KAYECTBE
OLICHOYHBIX MaTEepPHAaJIOB BBICTYIAIOT: 1I€HA, CKUJKHU, IPOYHE YCIOBUS 1I0TOBOPa MOCTABOK,
TOYHOCTH COOJTIO/ICHUS 3aJaHHBIX CPOKOB IMOCTABKHU, KAYECTBO MAaTEPHUAIOB (KOMIUICKTYIOIINX U
T.J.), MAKCUMaJIbHBIA 00hEM BO3MOXKHBIX TTOCTABOK, HOpMa OpaKOBAaHHOTO TOBapa B IMapTHH,
(UHAHCOBOE COCTOSIHHE U JIEJIOBAs PEIIyTallHsl TOCTABIINKA, ONIBIT COBMECTHON pabOThI
MOCTaBIMKA U TOKYIATEs.



3 YnpaBiaenue 1e0NTOPCKOM 3210/ 12KEHHOCTBIO

VYmpaBnenue AeOUTOPCKOM  3aq0JDKEHHOCTBIO — 93TO  (QyHKIUS  (PUHAHCOBOTO
MEHE)KMEHTa, OCHOBHOM IEJIbI0 KOTOPOH SIBJISETCS yBEIMYEHUE MPUOBUIM KOMITAHUM 32 CUET
3(PEKTUBHOTO  WCIOJIb30BAHUS  JEOMTOPCKOW  3aJO0JDKEHHOCTH, KaK 9SKOHOMHYECKOTO
unctpymenta. CornacHo craructuke, 20-25% Bcex aKTUBOB THUIIMYHOTO MPOMBIILIEHHOTO
OPENNpUATHS  COCTaBJsieT  JIeOMTOpCKash — 3al0JDKEHHOCTb, TOTJa Kak  KpeauTopcKas
3amokeHHocTh - 10-15% maccuBoB. MHBIME  cloBaMu, JEOMTOPCKas 3aJ10JDKEHHOCTH
COCTaBJISieT BHYIIUTEIbHYIO YaCTh aKTHBOB KOMITAHUN B COBpEMEHHOW sKoHOMHKE. [IpuHnMas
BO BHUMaHUE 3TH (aKThl, CIIEAYET MPU3HATh, YTO YIpPaBICHUE N€OUTOPCKON 3a/10JKEHHOCTBIO -
BaKHasi YacTb KPaTKOCPOUHON (UHAHCOBOM TOMUTHKK (QUPMBL. 3a7ada yOpaBlIeHUs
NeOUTOPCKON 33J0OJDKEHHOCTBIO COCTOUT B YCKOPEHUH TUIATEXKEH CO CTOPOHBI KIMEHTOB (pUpMBI,
CHI)KCHUHU «TUIOXHMX» JIOJTOB (T.€. TAKUX JIOJITOB, BHIIUIATHI IO KOTOPHIM COMHHUTEIBHBI UITU yKE
TOYHO HE TIOCTYNSAT), B MPOBEACHUU HPPEKTHUBHON MOIUTUKU MPOAAX M TNPOJBMKECHHUS Ha
phIHKE. YmpaBiieHHe JeOUTOPCKOW 3aJ0DKEHHOCTBIO BKJIIOYAeT B ceds  cieayromue
HaINpaBJICHUS JEATEIHOCTH: - KOHTPOJb 32 00pa30BaHUEM U COCTOSHUEM JIEOUTOPCKOM 3a7071-
KEHHOCTH; - OIpe/IeJICHUE MOJUTUKH MPEAOCTABICHUS KpeauTa U UHKACcCallUU Ul pa3INdHbIX
TpYII HOKyNaTesaei U BUA0B MPOIYKIMU (KPEIUTHOM MOTUTHKH).

VnpaBnenue  1eOMTOPCKOW  3aJ0JDKEHHOCThIO  Ha  BenwumHy — 1eOMTOpPCKOM
3aJ0JDKEHHOCTH TMPEANPUATHS BIMSIOT: - OOIMI 00beM MPOJaX U JOJS B HEM pealu3aluu Ha
yCIOBUSX mocienyomei omtarel. C pocToM o0beMa Mpojak, Kak MPaBUIIO, PaCTyT U OCTAaTKU
NeOUTOPCKON 33JJOJDKEHHOCTH; - YCIIOBHS PacyeToOB ¢ TOKYMNATesIMH U 3aka3unkaMu. Yem Ooree
JBTOTHBIE YCIIOBUSI PACUETOB MPEAOCTABISAIOTCS MOKYMaTeIsiM (YBEIHMUYEHUE CPOKOB, CHUIKEHHE
TpeOOBaHUN K OLIEHKE HAJISKHOCTU JACOMTOPOB M Jp.), TEM BBIIIE OCTAaTKU J1€OMTOPCKOM
3aJI0JIKEHHOCTH;

YeM 00JbIIYI0 aKTHBHOCTH MPOSIBIISICT NPEANPHUATHE BO B3BICKAHHM JIEOUTOPCKOM 3a-
JOJI’KEHHOCTH, TEM MEHbIIE €€ OCTaTKU U TE€M BBIIIE Ka4eCTBO NEOMTOPCKOM 3a/10JKEHHOCTH; -
IUTaTe)KHAs AUCHUIUIMHA MoKymnaTeneil. CucreMy ynpaBlieHUs! 1eOMTOPCKOM 3a10JKEHHOCTBIO
YCIIOBHO MOKHO pa3[eNMUTh Ha JIBa KPYIHBIX OJIOKAa: KPEIUTHYIO MOJIUTUKY, MO3BOJISIONIYIO
MaKCHUMaJbHO 3((PEKTHUBHO HCHOIB30BATh JAEOMTOPCKYIO 3aJ0JKEHHOCTh KaK HHCTPYMEHT
YBEJIMYEHUS MPOJAX, U KOMIUIEKC MEep, HalpaBICHHBIX Ha CHI)KEHHE PUCKAa BO3HMKHOBEHHUS
IPOCPOUCHHON WM Oe3HalekHON neduTopckoi 3amoimkeHHocTH. OpHuM K3 Hambolee
NEHCTBEHHBIX MHCTPYMEHTOB, IMO3BOJISIONIMX MaKCUMH3UPOBATH MOTOK JECHEKHBIX CPENICTB U
CHHU3UTh PUCK BO3HUKHOBEHHS JIEOMTOPCKOM 3aJ0JKEHHOCTH, SBISETCS CHCTEMa CKUAOK H
mrpadoB. CucreMa HauMCICHUS TMEeHEeW U ITpagoB 3a HAPYLIEHHE CPOKOB OIUIATHI,
YCTQHOBJICHHBIX TpapUKOM TOTalIeHUs 3aJ0/DKEHHOCTH, JOJDKHA OBITh NpPEIyCMOTPEHA B
noroope. CKUJIKU MPEAOCTABISIOTCS B 3aBUCUMOCTH OT CpOKa OIuiaThl ToBapa. K npumepy, npu
IIOJIHOM IpenoIuiaTe MpeAoCcTaBisieTcs CKUIKa B pasmepe 3% OT CTOMMOCTH TOBapa, Npu
yacTuuHOM npeporuiare (6onee 50% OT cTOMMOCTH OTTPYKEHHOM MapTuu) — ckuiaka 2%, npu
oryare 1o (akty oTrpy3ku — ckuaka 1%. Ilpu npegocraBneHnn paccpouky IiaTexa Ha 7 JHer
CKUJIKU HE TPETyCMOTPEHBI.

HeotrbeMiemoii 4acThio ympaBieHUs IEOUTOPCKOM 3aI0JDKEHHOCTBIO SIBIISIETCSI TAKXKe
MOTHUBAlMsI  COTPYJHUKOB KOMIIAHUHM, BOBJICYEHHBIX B 1mpouecc. Jlis  MOBBIIIEHUS
3 PEKTUBHOCTH CUCTEMbI MOTHBAIIMH, OPUEHTHPOBAHHOW Ha CHIDKEHHE 00beMa MPOCPOUYEHHON
NeOUTOPCKON 3aJI0JKEHHOCTH, KaXk/IbIil COTPYAHUK JAOKEH OBbITh 3aMHTEPECOBAH B JOCTHKEHUU
3aIJIaHUPOBAHHOTO YPOBHS AEOUTOPCKOM 3a10/bKeHHOCTH. Hampumep, MeHemkep 1Mo mpoaaxam
IPEeMHUPYETCs HE TOJbKO 3a BBINOJIHEHHE IUIaHA [0 MpoJakaM, HO M 3a HCIIOJIHEHUE
00513aTeNIbCTB TEMH KOHTPAareHTaMH, KOTOPhIM OH MPOM3BEN OTTPY3KY C PacCpOUKON IaTexa.
Cucrema mipeMuidi JOJDKHAa OBITH  ypaBHOBEIIEHA CHCTEMOM HakKazaHW (3aMevyaHus,
IpeaynpexIeHus, JUIIECHHe TPEMUH, CIy)keOHOe pacciieIoBaHNe, yBOJIbHEHUE cOTpyaHIKa). Ho
mTpadoBaTh HY)KHO HE 3a 00pa30BaBIIYIOCS IMPOCPOUYCHHYIO ICOMTOPCKYIO 3aT0JDKEHHOCTH
(ecmu  MeHeIKep  BBIOJHWI BCE MPEIYCMOTPEHHBIE  PETJIAaMEHTOM  JICHCTBHA, TO
OTBETCTBEHHOCTh 32 MPOCPOUEHHYIO 33/I0JDKEHHOCTh HECET TOJIBKO KIIMEHT), a 3a HapylleHue



periaMeHTa W HpoLenyp YHpaBieHHs IeOMTOPCKON 3a0JKEHHOCThIO. CHcTeMa MOTHBAIIUU
nepcoHaia JoJkKHa ObITh 3aKperieHa B HOPMAaTUBHBIX JOKYMEHTaX KOMIIAHUU B COOTBETCTBUH C
TPYZOBBIM 3aKOHO/IATEIbCTBOM.

K npumepy, cOTpyAHMKHM MOTYT JMIIAThbCsl OOHYCOB 3a CJENYIOIIME JEWCTBUSA:
opopmieHre 3asgBKM Ha OTIPY3KYy THPOAYKIHH TpPU CYIIECTBOBAHWUU PACIOPSIKEHUS O
MPEKPALIEHUN OTIPY3KH JAHHOMY KIMEHTY; OIIMOOYHOE HA4HCIEHUE MPOIEHTOB; HapyllIeHHE
periaMeHTa MpeaoCTaBlIeHUs MH(OPMAIMM O CYILIECTBYIOLIMX JAeOMTOpax; MpeJoCTaBlICHUE
HEBEpHON HH(pOpMAIUK; HapyUICHHE YCTAaHOBJIECHHBIX MpaBUJ JOKYMEHTOOOOpoTa. MeHemxkep
HE MOXKET HECTH BCIO OTBETCTBEHHOCTh 3a HApYIIEHHWE KOHTPAreHTOM CBOMX O0S3aTEIbCTB,
OCOOCHHO B T€X CIIyYasiX, KOIJIa CYIIECTBYeT KpeIWTHAas KOMHUCCHS, KOTopas HPUHHMAET
pelIeHre 0 BO3MOKHOCTH MPEAOCTaBICHHS paCCPOUKH I1aTeka. BO3HMKHOBEHNE 3HAYUTENIBHOMN
NeOUTOPCKON 3aJOJIKEHHOCTH OOBIYHO CBSI3aHO C TPEJOCTaBICHHUEM 3aKa3uMKaM OTCPOUYKU
IU1aTeXka 3a MOCTaBJIEHHbBIE TOBAPBI, TO €CTh OCTABUIMKN KPEAUTYIOT CBOUX 3aKa3YMKOB.

Kak moxaspiBaeT mpakTHKa, BO3HUKHOBEHHE JEOUTOPCKON 3a/0JKEHHOCTH - BIIOJHE
TUIIMYHASL CUTyallWsl AJI1 MHOTUX POCCUMCKUX mpennpustuid. IlepBoe, 4To Hy)XHO caenaTh B
9TOM ciy4yae, HAllOMHUTbh KJIMEHTY O HEOOXOJUMOCTH OCYIIeCTBIEHHUs Iuiarexa. [Ipu sTom
COTPYAHUKH (PUHAHCOBOM CHyKOBl OCYIIECTBISIIOT KOHTPOJIb TOTAIIEHHUs J1eOUTOPCKOM
3aJI0JKEHHOCTH, @ MEHEJDKEPhI OT/IesIa MPOoJIax, KOTOPhIe TECHO pabOTaIOT C KIMEHTaMH, BEIYT
neperoBopsl. Takke HEOOXOAMMO pEIINTh, TOTOBA JIM KOMIIAHUS W3MEHUTH JOTOBOPHBIC
YCIIOBHS B 4aCTH NPUMEHEHUs caHKUM. Hampumep, ecTb 11 BO3MOKHOCTh ITOAO0KIATh OIJIATHI
0e3 HauuCIeHHs MPOLEHTOB. Takoe pelieHne MOXET NMPUHUMATHCS KPEIUTHOM KOMHUCCHEW B
pe3yapTaTe pacCMOTPEHUs MPUYMH HEYIUIAThl U TOrO, HACKOJBKO Ba)KE€H JAHHBIM KIMEHT IS
KomraHuu. JlampHeiee HEHCIIONHEHHE 005S3aTeNIbCTB MOXKHO paccMaTpuBaTh Kak OCHOBaHHE
JUIsL pElIeHHs] BOMPOCa O B3BICKAHWUU JEOUTOPCKON 3aI0JDKEHHOCTH W IITpadHBIX CAaHKUUN B
cyneOHoM nopsake. Kpome Toro, Hy)KHO paH)KUPOBaTh MOKYyMAaTeleld B 3aBUCKMOCTH OT 00beMa
3aKyNOK, UICTOPUU KPEAUTHBIX OTHOLIECHUN M MPEJIaraéMbIX YCIOBUM OIUIATHI M BIOCIEACTBUU
CBOEBPEMEHHO UX II€PECMATPUBATh C YUETOM MOHMTOPHHIA CIIPOCA HA NPOAYKLHIO. YIIPABIAThH
NeOUTOPCKON 3aJI0JKEHHOCTHIO MOKHO, CTUMYJIUPYS MOKYTAaTeIei K JOCPOUHOM OIIaTe CYETOB.
OOBIYHO IS 3TOTO MPEIOCTABISIIOTCS CKUIKH C LEHBI IPOJAAXKH HIIM CTOUMOCTH ITOCTABKH, €CIH
IJIaTEX OCYIIECTBIIEH PaHEE JIOrOBOPHOTO cpoka. IIpenmyiecTBo mocTaBIIrKa 3aKIH0YAEeTCs B
TOM, 4YTO, IIOJIyYHUB BBIPYYKY PpaHbIIE YCIOBICHHOI'O CPOKa M HCIOJb3Yysl €€ B JIEHE)KHOM
000poTe, OH BO3MEUIAET IMPENOCTAaBICHHYIO CKUAKY. C yCTaHOBIIEHHON MNEPUOIUYHOCTHIO
CHEeLMATUCTBl KOMIAHMM JOJDKHBI — aHAIM3MPOBATh JAEOMTOPCKYIO  33aJ0JDKEHHOCTh IO
NEPCOHAIIBHOMY CITMCKY KOHTPAareHTOB, CpoKaM oOpa3oBaHHUS M pa3MepaMm; KOHTPOJIUPOBATH
pacyeTsl 10 OTCPOUEHHOM WIINM ITPOCPOUEHHOMN 3a10JKEHHOCTH, OLIEHUBATH PEAJIbHOCTh HAJINYMS
JNeOUTOPCKOM 3aJI0JDKEHHOCTH; OIPEACNSITh MPUEMBI U CIIOCOOBI YCKOPEHHsI BOCTPEOOBaHMS
JIOJITOB M yYMEHbILICHUs O€3HaAeKHBIX A0nroB. Jlmg yckopeHus mnepeBona JIeOUTOPCKOM
3aJJ0OJDKEHHOCTH B HHbIE (DOPMBI OOOPOTHBIX AKTHUBOB, MPEANPUATHSA, OyIb 3TO JEHEXKHbIE
CpeACTBa WM BBICOKOJIMKBHIHBIE JOJTOCPOYHBIE (KpAaTKOCPOYHBIE) ILIEHHBIE Oymaru
npUMeHsieTcs pepuHaHCHPOBaHUE 1€OUTOPCKOM 3a40KeHHOCTH. PaninoHanpHas opraHu3anus u
KOHTPOJIb 32 COCTOSIHMEM JeOUTOPCKON 3a/I0JKEHHOCTH B COBPEMEHHBIX YCIOBHSX PBIHOYHOU
SKOHOMHUKH WTPAeT BaXHEUIIYyI0 poiab B IP(PEKTUBHOCTH XO3SHUCTBEHHOW JEATEILHOCTH
opranuzaiui. OT COCTOSIHMS 3THUX pacue€ToB BO MHOIOM 3aBHCHUT IIJIATEXKECIIOCOOHOCTD
opraHu3anuy, ee (UHAHCOBOE TIOJIO)KEHWE W WHBECTHIIMOHHAs MpUBIIEKATEIbHOCTh. B
HACTOALIEE BpPEMs B YCIOBHUSX CHMJKEHUS YPOBHS pacue€THOM JMCUMIUIMHBI CHCTEMA
HETUTaTeXKeW» BENeT K POCTYy IeOMTOPCKOW 3aJ0JDKEHHOCTH, B TOM YHCIE MPOCPOYCHHOM.
Takoe mosokeHne OOYCIOBIMBAET HEOOXOIUMOCTH KOHTPOJISI CYMMBI JEOMTOPCKON 3a10I-
YKEHHOCTH U €€ JBMKEeHHs (BOSHUKHOBEHHMsI U norameHus). [log ne0utopckoit 3a101KE€HHOCTHIO
MIOHMMAETCs MPaBO TPeOOBaHMs OpraHU3alMK Ha TMOCTYIUIEHHE (PMHAHCOBBIX U HE(UHAHCOBBIX
aKTHBOB, BO3HUKAIOIIIEE U3 0053aTENbCTB IOPUINYECKUX U (PU3UUECKUX JIHI] 0 JOTOBOPY B XOJI€
XO35IMCTBEHHON JEATENbHOCTH, C IIeNbl0 O0ECHeYeHHs NMPHEMIIEMOTro YpPOBHSA (DHHAHCOBOM
YCTONYUBOCTH.



4. YnpasjeHue JeHeKHbIMHU CPeACTBAMH M MX IKBHMBAJICHTAMH

YacTo mpeanpusaTHS UCHBITBIBAIOT HEJOCTATOK B JCHEKHBIX CPEICTBAX Ul COBEPIICHHUS
XO3SIMCTBEHHBIX OIEpaluii, XOTSA [0 WTOraM Trojfia HUMEIOT IOJIOKUTEeIbHBIH (PHUHAHCOBBIN
pe3yabTar. ITO TOBOPUT O TOM, YTO HPUOBLIb MPENIPUATUS U JIEHEKHbIE MOTOKH KOCBEHHO
CBsI3aHBI MEXYy cOO00H. J[st moBbIeHust 3pPEKTUBHOCTH UCTIONB30BaHUS 0OOPOTHBIX CPEICTB
JIOJKHO OCYILECTBIIATHCS YIIPABICHHUE JCHEKHBIMHU CPEACTBAMH.

VYnpaBiieHue IEHEKHBIMU CPEJICTBAMU BKJIIOYAET CIEAYIOLINE dTAIIbI:

*aHAJIU3 U IIPOTHO3UPOBAHUE JCHEKHOTO MOTOKA;

*pacueT JUIUTEIbHOCTH O0paIIeHus IEHEXKHBIX CPeICTB ((pUHAHCOBBIN LIUKI);

*pacyeT ONTHUMAJIBLHOTO YPOBHS JCHEKHBIX CPEIICTB;

*pa3paboTKy Or0JKETa IEHEKHBIX CPEICTB.

I'maBHast 1esib TAKOTO yNpaBIEHUs — NPEIOTBpAIEHUE NOSBICHUS AeUIUTA AEHEKHbBIX
CPEJCTB IIPU OJTHOBPEMEHHON MUHUMH3ALMU UX CPETHETO OCTATKA.

JUta ynpaBiieHus JCHEKHBIMY CPEACTBAMM HA MPEANPUATUN UCIIOIB3YETCS P MOJIENIEH,
Han0oJiee U3BECTHBIMU U3 KOTOPBIX SIBJISIOTCS CIEAYIOIINE.

Mogens baymosns, KoTOpas IOKa3blBa€T HEOOXOAUMBIE NPUOPUTETHI YIPABICHUS
JICHeKHBIMU ~ CPECTBAMU B CTAaOWJIBHBIX YCIOBUSX XO3sicTBOBaHUSA. (CuHTaercsi, 4TO
OpraHM3alys UMEET HEKOTOPYIO CYMMY JEHEKHBIX CPEICTB, KOTOPYIO MOCTOSIHHO PacXOAyeT Ha
OIJIATy CYETOB MOCTABIIUKOB U T. I. JIJIs1 TOro 4TOOBI BOBPEMS OIIAYMBATh CUETa, OpraHU3aIHs
JIOJDKHA 00J1afiaTh ONpEEIeHHbIM YPOBHEM JMKBUIHOCTH. LleHa moanepxkanus HeoOXOAUMOTro
YPOBHS JIMKBUJHOCTH — BO3MOJKHBIM J0X0J OT MHBECTHPOBAHMUS CPEIHEr0 OCTaTKa JEHEKHBIX
CPEACTB B pa3IM4YHbIC BHJbl TOCYNApPCTBEHHBIX LEHHbIX Oymar. IlocienHue cuuTaroTcs
0€3pUCKOBBIMH (CTETIEHBIO UX PUCKA MOYKHO IIpeHeOpeyb).

Takum o00pa3oM, A€HEXHbIE CPEACTBA, MOCTYMAIOLIME OT pealu3aluy MPOAYKLUU
(ToBapoB, paboT, YCIYr), MPEANpHITHE BKJIAIBIBAET B TOCYAApPCTBEHHBIC IICHHbIE OyMaru.
OpHako B TOT MOMEHT, KOIZJa JCHEKHBIE CpPEICTBA 3aKaHYMBAIOTCS, OCYHICCTBIACTCS
IOTIOJIHEHHE 3amaca JEHEKHBIX CPEACTB 10 NEPBOHAYAIBHON BEIMYMHBI IOCPEICTBOM IPOAAKU
KYIUICHHBIX paHee IOCyAapCTBEHHBIX LEHHbIX Oymar. B Takoil curyauuu rpaduk ITUHAMHUKH
OCTaTKa CPEJICTB HAa PACYETHOM CUETE UMEET «ITHUII000PA3HbII BHI.

DTa MOJENb CYUTAETCSI OTHOCUTEIBHO MPOCTON U B OMPEICIICHHON CTENEHU MTPUEMIIEMON
JUId TIPEANPHUATUN, XapaKTePU3YIOUUXCS CTAOMIBHBIMH U IPOTHO3UPYEMBIMH JIECHEKHBIMU
MOTOKAMH.

Mognens Mumnepa u Oppa cinoxsHee wmojenu baymonsa, Ho mnpaktuuHee. OHa
OpPUEHTHPOBAHA Ha UCIIOJIb30BAHUE B HECTAOMIIBHBIX YCIOBHSX X034HCTBOBAHUS.

B pamMkax 1aHHOU MOJAEIIM MEXaHU3M YIPABIEHUS JEHEKHBIMU CPEICTBAMMU CIICAYIOLIUH.
B ycioBusix pbIHKa OCTAaTOK CPEICTB HAa CUETaX XAOTHYECKHM MEHSETCS 10 TeX IOp, IMOKa He
JIOCTUTAET BEPXHETO UM HUKHETO IIPeIeNioB. B nepBoM citydae mpeanpusaTHe T0JIKHO HAYMHATD
IOKYIaTh JOCTATOYHOE KOJUYECTBO IIEHHBIX OyMar AJisi TOro, 4TOObl BEPHYThH 3amac ACHEXKHbIX
CpeACTB K HEKOTOpOMY HOpPMalbHOMY YpOBHIO (TOuke BoO3Bparta). Bo BTOopom ciydae
HpeAnpusTHe AOJKHO NPOJaBaTh CBOM ILIEHHBbIE Oymaru, 4YTo B KOHEYHOM HTOre NMPHUBOJUT K
MOTIOJIHEHUIO 3amaca JEHEKHbBIX CPEICTB JO0 HOPMAJIBHOIO IIpesiea.

Hcnonp30BaHne OaHHBIX MOZEIEH YIPABICHHUS JEHEKHBIMU CpPEICTBAMHM JIOJDKHO
CTPOUTHCS Ha NPUMEHEHUU KOMIIBIOTEPHBIX CPEJICTB aBTOMAaTH3allMU. BecTu exe IHEBHbIH, a
MHOI/Ia €XEYaCHbII MOHUTOPMHI CpPEACTB Ha CYET€ HEBO3MOXHO 0€3 COBPEMEHHBIX
UHPOPMALIMOHHBIX TexHoJorui. Kak mpaBuio, cuera NpeanpusTHsS HAXOAATCS B OaHKe.
[TosToMy mpu peanu3anuu 3THX MoJeNeH MEXIy OaHKOM M INpeanpHUATHEM J0JDKHA ObITh
OpraHM30BaHa CHUCTEMa B3aMMOJCHCTBHs, MO3BOJsIONIAas 3()(HEKTUBHO OTCIECKUBATH OCTATOK
JICHEXKHBIX CPEJICTB Ha CUeTe W IPUHUMATh ONEPATUBHBbIE (MHAHCOBBIC PEIIEHUS IO €ro
MCII0JIb30BaHUIO.

1. 12 Jlexnus Nel2 ( 2 gaca).

Tema: «YnpasjieHHe 0CHOBHBIM KAaNIMTAJI0M)



1.12.1 Bonpochl JieKnuu:

1. IMonuTHka yrpaBiieHUs] BHECOOOPOTHBIMH aKTHBAMH
2. YnpasieHrue 0OHOBJICHHEM BHEOOOPOTHBIX aKTHBOB
3. YnpaBnenue pruHAHCUPOBaHHEM BHEOOOPOTHBIX aKTHBOB

1.12.2 Kpartkoe coaep:xaHue BONPOCOB: (Me3UCHO UBLONCUMb OCHOBHOE COOEPICAHUE
paccmampusaemvlx 60npocos)

1. llosiMTHKA ynpaBJieHUs] BHEOOOPOTHBIMH AKTHBAMHU

B mpomecce kpyroobopora 000pOTHBIE cpencTBa HEW30€KHO MEHAIOT CBlIIo
dbyHKIMOHATBHYIO (hopMy 1 B chepe oOpallieHrs B Pe3yJIbTaTe peaanu3aiii TOTOBOW MPOIYKIIUN
MpeBpaIiaroTcs B JEHEXKHBIE CpeacTBa. JICHEXKHBIE CpEACTBA B OCHOBHOM XpaHATCS Ha
pacdyeTHOM cueTe npeanpusths B OaHKe, Tak KakK MOJABISIONIAs YacTh PAacueTOB MEXIY
XO3SIMCTBYIOIUMH CYyOBEKTaMH OCYIIECTBIIAECTCS B O€3HaIMYHOM mopsaake. B HeOombimx
CyMMax JICHEeXHbIE CPEJICTBA HAXOAATCS B Kacce MPEANPUATHS U B POpME aKKPEIUTHBOB.

B cocTtaB neHEXHBIX CPEACTB BKIIOYAKOTCS: Kacca, PaCUETHBIA CUET, BAJIOTHBIMA CYET,
poYKe JEHEXKHbBIE CPEACTBA U KPATKOCPOUHbIE (PMHAHCOBBIE BIIOKEHUS.

JleHe)KHBIE CcpecTBa - HauOoJee JIMKBUIAHBIE aKTUBBI M JIOJITO HE 3a/IEPKUBAIOTCS HA
JTaHHOU cTaguu Kpyroobopota. [Ipu 3TOM B OmpeleneHHOM pa3Mepe OHHM MOCTOSHHO JIOJKHBI
MPHUCYTCTBOBATh B COCTaBE OOOPOTHBIX CPENICTB, MHAYE MPEINPHUITHE MOXET OBITh MPHU3HAHO
HEIUIaTeXeCIIOCOOHBIM.

VYrpaBiieHne JEeHEKHBIMU CPEICTBAMHU OCYIIECTBIISETCS C MOMOIIBIO0 MPOTHO3UPOBAHHUS
JICHEKHOTO TIOTOKA, T. €. TOCTYIUIEHUs (MPUTOKA) W HCIOJIB30BaHUSA (OTTOKA) JIEHEKHBIX
CPEICTB. YMECTHO OTMETHTh, YTO OIPEACICHHE ICHEKHOTO MPUTOKA M OTTOKAa B YCIOBHSIX
HECTAOMIBHOCTH M MHOISAIUNA MOXET OBITh BECbMa MPHUOJU3UTEIBHBIM U TOJIHKO Ha KOPOTKUMA
NIEPHUOJ] BpPEMEHH - MECSII, KBapTall.

PaccuuthiBaeTCs BeNMMYMHA NPEANOIAraeMbIX MOCTYIUIGHUH JEHEKHBIX CpEJICTB OT
peanmM3anyy TPOAYKIHUUA C YYETOM CPEIHEro CpoKa OIUIAThl CYETOB M TPOAAKU B KPEIUT.
YuuThIBaeTCs M3MEHEHUE JCOUTOPCKON 3a0JDKEHHOCTH 3a M30paHHBIA TEPUOJ, YTO MOXKET
YBEJIMYUTh WM yMEHBIIUTh TPUTOK JICHEKHBIX CpeAcTB. VCKiouash BBIIE CKa3aHHOE,
orpezeNnseTcs BIUsHIE BHEPEATU3alMOHHBIX ONepalyii U MpOYnX MOCTYIICHUH.

[TapaniensHO MPOTHO3UPYETCS OTTOK JACHEKHBIX CPEJACTB, T. €. MPEAroiaraeMas oriara
CYETOB 3a MOCTYNHBIIKE TOBAaphl (YCIyru), a TJIABHBIM OOpa30M TMOTaIleHUE KPEAUTOPCKOM
3agoikeHHocTH. llpenycMmarpuBaroTcsi IUiaTeud B OIODKET, HAJIOrOBBIE OpraHbl, BBIMJIATHI
TUBUJICHIOB, MIPOIICHTOB, OIJIaTa TPy/a paOOTHUKOB (PHPMBI, BOSMOKHBIC MHBECTHUIINH U JPYTHE
pacxopl.

B wutore ompenensercss pasHHIIa MEXIY MPUTOKOM U OTTOKOM JCHEKHBIX CPEICTB -
YUCTBIN IEHEKHBIN MMOTOK CO 3HAKOM «ILIIOC» UM «MUHYC». B cilydae ecnu npeBbllaeT cymma
OTTOKAa, TO PACCUUTHIBACTCS BEIIMYMHA KPATKOCPOUYHOTO (PMHAHCHPOBAHHS B BHJE 0aHKOBCKOU

CCYZBI MU IPYTUX MOCTYIUIEHUH 1 Toro, Y[ [JObl 00ecneuynTh MPOrHO3UPYEMBbIH JIeHEeKHBIN
HOTOK.

[TporHo3 oXHIaeMbIX MOCTYIUIGHWH M BbIIIAT OQOpPMIISETCS B BHUJAE AHATUTHYECKHX
Ta0HIl ¢ pa30MBKOIL 1O MecsAaM WK KBapTanaM. Ha ocHOBaHMM BETMUYMHBI YHCTHIX JICHEKHBIX
IOTOKOB TPHHUMAIOTCS HEOOXOIUMBIE MEphl IO ONTHUMM3ALMU YIPaBICHUS JIEHEKHBIMU
Cpe/CTBaMU.

OT »>(¢eKTUBHOCTH yNpaBlIeHUS JCHEXKHBIMH CPEICTBAMU 3aBUCHT (PUHAHCOBOE
COCTOSIHME KOMITAaHMH M BO3MOKHOCTH OBICTPO aJaNTHPOBATHCSA B CIy4asx HEMPEIBHICHHBIX
U3MEHEHUH Ha (PUHAHCOBOM PBIHKE.

B 3amagHOll mpakTke (MHAHCOBOTO MEHEKMEHTAa HPUMEHSIOTCS Ooyiee CI0KHBIC
MOJIENI YTIPaBJICHUS! JCHEKHBIM MOTOKOM. JTO0 Mozaenb baymons m moxens Musuiepa-Oppa.



[Ipn »TOM mnpuMeHEeHWE AaHHBIX Mojeneld B PoccuM B HBIHEIIHUX PHIHOYHBIX YCIOBHSX
(BBICOKHMI ypOBEeHb WHQIAINN, BO3POXKAAIONIUICA (OHIOBBIN PBIHOK, KOJICOAHUS CTaBOK
pedunancupoBanus LIb u 1p.) moka He mpeAcTaBIseTCs BO3MOKHBIM.

2. YnpasJjieHue 00HOBJIEHMEM BHEOOOPOTHBIX AKTHBOB

B cucreme ¢dopmupoBaHusS W peanu3alué TOJUTHKU YIPABICHHS OINEPAIIOHHBIMH
BHEOOOPOTHBIMHM aKTHBAMH MPEANPHUATHS OJHOU M3 HamOoJee BaXHBIX (PyHKIMI (UHAHCOBOTO
MEHEDKMEHTa SIBJISETCSI OOECIeYeHHe CBOEBPEMEHHOTO M 3(P(PeKTHBHOr0 HX OOHOBICHHS,
(¢buHaHCOBOE yMpaBieHHE OOHOBICEHHEM BHEOOOPOTHBIX AKTHBOB IOAYMHEHO OOIIMM IIEJISM
MOJIUTUKU YIIPABJICHUS ATHUMH aKTHBAMH, KOHKPETH3UPYS YIPABICHYECKUE PEIICHHS] B ITOU
obnactu. IlocnenoBarenbHOCTh pa3pabOTKU U TMPUHATUS YIPABICHUECKUX pEIIEHUH o
o0ecrie4eHn0  OOHOBIIGHUSI ~ OTEPAIMOHHBIX  BHEOOOPOTHBIX  AaKTHBOB  TMPEATPHUSATHUS
XapaKTepU3yeTcsl CAEAYIOIMMU OCHOBHBIMU dTallaMHu:

1. dopmupoBaHne HEOOXOIMMOIO YPOBHS WHTEHCHUBHOCTH OOHOBJICHHS OTJEIBHBIX
TpyNI ONEPallMOHHBIX BHEOOOPOTHBIX AKTUBOB MpennpusaTHs. VHTEHCUBHOCTH OOHOBJIEHUS
OTIEPAITMOHHBIX BHEOOOPOTHBIX AKTHBOB OMPEICNSIETCS ABYMS OCHOBHBIMU (DaKTOpamMH — HX
¢bu3nyecKuM U MOpaJIbHBIM M3HOCOM. B mporecce 3TuX BHUIOB M3HOCAa BHEOOOPOTHBIE AKTHUBBI
MOCTENIEHHO yTPAuMBAIOT CBOM MEPBOHAYANIbHBIC ()YHKIIMOHALHBIE CBOMCTBA M UX JallbHEHIIee
UCIIOJIb30BaHUE B OINEPAIlMIOHHOM TMpOIlecce MPEeANpPUSATHS CTAHOBUTCS WM TEXHUYECKU
HEBO3MOXXHBIM, WJIM SKOHOMHYECKH HEIEIeCO00pa3HbIM.

OyHKIMOHAIbHBIE CBOWCTBA OTAEIbHBIX BUIOB BHEOOOPOTHBIX aKTHUBOB, YTEPSIHHBIE B
CBSI3U C (PU3MYECKUM M3HOCOM, B OIIPEICIIEHHON CTEMEeHHU IMOJIIekKAT BOCCTAHOBICHHUIO MTyTEM MX
pemonta. Ecnu ke OTHOCHTENbHash yTeps 3TUX CBOMCTB (IPOSBISIONIASCS B HECHOCOOHOCTH
BBIMTYCKATh MPOAYKIIUIO C TOH e MPOU3BOJUTEIILHOCTHIO MU COBPEMEHHOTO YPOBHS KaueCcTBa)
CBsI3aHA C MOpPAJIbHBIM M3HOCOM, TO MO SKOHOMHYECKUM KPUTEPUSM COOTBETCTBYIOIKE BUIbI
BHEOOOPOTHBIX aKTUBOB TPEOYIOT 3aMEHBI 00Jiee COBPEMEHHBIMH UX aHAJIOTAMHU.

CkopocTh  yTpaTbl ~ BHEOOODOTHBIMH  aKTHMBaMH  CBOMX  I€PBOHAYaJIbHBIX
(YHKIIMOHATBHBIX CBOWCTB TIOJ] BO3JEHCTBHEM (PH3UYECKOTO W MO-PaTbHOrO H3HOCA, a
COOTBETCTBEHHO M YypPOBEHb WHTEHCHUBHOCTH HX OO0-HOBJICHMS, BO MHOIOM OIPEAEISIOTCS
WHIAUBUIYAILHBIMU YCIOBUSIMH UX WCIIOIB30BaHUS B MPOIECCE OMEPAIMOHHON JESITeIbHOCTH
npennpusaTis. B cOOTBETCTBUM € 3TUMHU YCIOBUSMHU MHAWBHUIYATU3UPYIOTCS (B ONpeie-IIEHHbIX
npejenax) 1 HOpMbl aMOPTHU3AIMH PA3TUYHBIX BHJIOB OMEPAIMOHHBIX BHEOOOPOTHBIX AKTHBOB.
Orta UWHIUBUAYyaNU3alUsi HOPM aMOPTHU3ALMU, OMpEAeNsionias ypOBEHb WHTEHCUBHOCTU
OOHOBJICHHSI OTICNBHBIX TPYII OMNEPAIMOHHBIX BHEOOOPOTHBIX AaKTHUBOB, XapaKTEPHU3yeT
aMOPTHU3ALUOHHYIO MOJIUTUKY TPEIIPUSITHS.

AMOpTH3aIMOHHAS TIOMTUKA TPEINPHUITHS TPEJCTABIACT COOOW COCTaBHYI 4YacTh
oO11eil MOJUTHKHU YIPaBJICHUS ONEPallMOHHBIMA BHEOOOPOTHBIMU aKTHBAMH, 3aKIHOYAIOIIYIOCS
B MHIUBHIyaJIU3allMd YPOBHS WHTEHCUBHOCTU MX OOHOBIICHUSI B COOTBETCTBUU CO crienu(pukon
UX SKCIUTyaTalluu B IpOIecCce ONEepallMOHHON AESITETbHOCTH.

AMOpTH3AIOHHAsT TIOJIUTUKA TPEANPUATAS B 3HAYUTEIBHON CTEMe-HU OTpPayKaeT
aMOPTHU3aLMOHHYIO TOJIMTUKY TOCYJapCTBa Ha pa3IUYHBIX JTalax €ro 3KOHOMHYECKOIro
paszButus. OHa Ga3upyeTcs HAa YCTAHOBJICHHBIX TOCYAApCTBOM NPHUHIIUAIIAX, METOAAX U HOpMax
aMOPTHU3aLMOHHBIX OTYMCICHHUH. Bmecte ¢ Tem, Kaxioe NpeAnpusTHe UMEEeT BO3MOXKHOCTH
WHANBUIYAIN3UPOBATH CBOIO aMOPTHU3AIMOHHYIO TIOJUTHKY, YYUTHIBas KOHKPETHBIC (PAKTOPHI,
OTIpEIEIIAIONINE €€ TapaMeETPhI.

B npornecce popmupoBaHus aMOPTH3AIMOHHOM MOJMTHKY MPEATIPUATHS, ONPEIACIISIONIeH
YpPOBEHb HWHTEHCHUBHOCTH OOHOBJIEHHSI OTAEIBHBIX TPYII ONEPAlMOHHBIX BHEOOOPOTHBIX
AKTHUBOB, YYUTHIBAIOTCS CIICAYIONINE OCHOBHBIE ()aKTOPHI:

- 00bEM UCHOJB3YEMBIX COOCTBEHHBIX IIPOM3BOACTBEHHBIX OCHOBHBIX CPEACTB U
HEMaTepUATbHBIX aKTUBOB. Bo3jaeiicTBue aMOPTHU3AIlMOHHOW TMOJMUTHKU TPEINPUSTHS Ha
MHTCHCUBHOCTh OOHOBJICHHSI OIEPAIlMOHHBIX BHEOOOPOTHBIX AKTHUBOB M HAa KOHEYHBIE
(UHAHCOBBIE PE3YNbTAThl €r0 JEATEIBHOCTH BO3pPACTaCT MPOMOPIMOHATBHO YBEIUYCHHIO
o0BbemMa COOCTBEHHBIX OCHOBHBIX CPE/ICTB U HEMaTepUaIbHbIX AKTUBOB;



- METO/BI OTPAXKEHUSI B yUETE peaIbHOW CTOMMOCTH UCIOJIb3YEMBIX OCHOBHBIX CPEJICTB U
HEMaTepualbHBIX aKTUBOB. OcyllecTBIsIeMasl IEPEOLICHKA ITUX BHUJIOB ONEPALMOHHBIX AKTUBOB
NPEANPUITHS HOCUT B COBPEMEHHBIX YCIIOBUSIX MEPUOJAMUYECKHUI XapaKTep U HE B MOJHON Mepe
OTpa)kaeT POCT IIEH Ha HUX. B CBA3M ¢ 3TUM, aMOPTHU3aLIMOHHBIE OTYUCIIEHUS HE XapaKTePU3YIOT
B TOJHON Mepe (akTHUecKuii HM3HOC STHUX AaKTHBOB M YTPAuyMBAIOT CBOE PEHOBAIMOHHOE
3HaueHHe. 3aHM)KEHHE pa3-Mepa peaJbHOr0 HM3HOCa ONEpPAlMOHHBIX BHEOOOPOTHBIX aKTHBOB
NPUBOJIUT HE TOJBKO K YMEHBIICHHIO CKOPOCTH WX OOHOBJICHUS, HO U K (POPMHUPOBAHUIO
U3NUIIHEH (UKTUBHOW CYMMBI MPHUOBUIM MPENNpPHUATHS, a COOTBETCTBEHHO HU3BATHUIO y HETO
JOTIOTHUTEIHHBIX (PMHAHCOBBIX CPEJCTB B BUC YIUIAYUBAEMOT0 HAJOTa Ha MPUOBLIb;

- PpEalbHBIH CpPOK HCIOJB30BAHUS MPEANPUATHEM aMOPTU3UPYEMBIX AKTHBOB.
VYcTaHOBIIEHHBIN B Tpoliecce pa3padOTKM HOPM aMOPTH3AlMU CPETHHH CPOK HCIIOJIB30BAHHS
OTJICNbHBIX BHJOB OCHOBHBIX CpPEICTB HOCHUT OOE3IMYEHHBIH XapakTep U JOJKEH
KOHKPETH3UPOBATHCSA HA KaXJIOM MPEANPHUATHU C YIETOM OCOOECHHOCTEH HMX HCIIOIh30BAHHS B
ONEpPa-LUUOHHOMN EATEIBHOCTU. JTO OTHOCUTCS M K MCIOJb3yEMBIM B ONEPALlMOHHOM IIpOLEecce
OTIICTHbHBIM BHUJAM HEMaTepHUaTbHBIX AaKTUBOB, CPOK CIYKOBI KOTOPBIX NPEAIPUSTHE
yCTaHaBIMBAET CaMOCTOATENRHO (HO He 6osee 10 ner);

- pa3pelieHHbIE 3aKOHOJATEIhCTBOM METOABl aMOPTH3AlMU. 3apyOeKHBIH OIBIT
CBUJCTENBCTBYET O OOJBIIOM KOJUYECTBE pa3pEHICHHbIX K HCIOIb30BAaHUIO METOOB
aMOpPTHU3allud  BHEOOOPOTHBIX AaKTHUBOB, UTO IMO3BOJSIET MPEANPHUATHSIM  (OPMUPOBATH
aJIbTEPHATUBHBIE BAapUAHThl aMOPTHU3ALMOHHOM NOJWUTHKM B IIHPOKOM Juarnas3oHe. Harmie
3aKOHO/IATENbCTBO CYIIECTBEHHO OIPAHUYMBAET UCTIOIb3YEMbIE METO/IbI aMOPTU3AIUY;

- COCTaB M CTPYKTypa HCIIOJB3YEMBIX OCHOBHBIX CpPEIACTB. MeTOoapl amopTH3anuu,
pa3pelIeHHbIe K UCIOIb30BAHUIO B Hallel cTpaHe, nupdepeHIupyroTcs B pa3pese IBUKUMON 1
HEJIBIKUMOM (aKTUBHOMW M MAaCCHBHOM) YacTeW MPOM3BOJCTBEHHBIX OCHOBHBIX CPENICTB. DTy XKe
muddepeHIHANI0 ONPEISISIIOT U YCTAHOBICHHBIE HOPMBI aMOPTU3AIIMOHHBIX OTYHCIICHUM;

- Temnbl UHGIAIUU. B ycroBusx BBICOKOM HMHGOISIUN MOCTOSHHO 3aHIKAIOTCsS 0a3a
HAYUCJICHUS] aMOpPTHU3allMU, a COOTBETCTBEHHO U pa3Mepbl aMOPTH3ALUOHHBIX OTYHUCICHUM.
Kpome Toro, wmHGpasmus oOKa3piBa€T HETaTUBHOE BO3JEHCTBHE HAa pEabHYI0 CTOUMOCTH
HAKOIUICHHBIX CPEACTB aMOPTH3alMOHHOTO (OHIa, YTO OTPHUIATENILHO CKa3bIBae€TCS Ha
(UHAHCOBBIX BO3MOXHOCTSIX YBEIMUEHHUS CKOPOCTH OOHOBIIEHUS OTEPAIIHOHHBIX BHEOOOPOTHBIX
AKTHBOB;

- UWHBECTUIMOHHAs AaKTUBHOCTb MpennpusTus. Bpibop MeTonoB aMopTu3anuu B
3HAYUTEIBHOH Mepe OIpeNeNnseTcss ypOBHEM TEKylled MOTpeOHOCTH B HMHBECTHUIIMOHHBIX
pecypcax, TOTOBHOCTBIO MPEANPUATHS K PEAIN3alUN OTIEIbHBIX MWHBECTUIIMOHHBIX MPOEKTOB,
o0ecreynBaroInX 0OHOBIIEHUE OTNIEPAlIMOHHBIX BHEOOOPOTHBIX AKTHUBOB.

VYyer nepeuncieHHBIX (HAKTOPOB MO3BOJISET MPEANPHUATHIO BHIOPATh COOTBETCTBYIOIIHE
METOJBI aMOPTU3AIMK OTACITBHBIX TPYII ONEPAMOHHBIX BHEOOOPOTHBIX aKTHBOB, B
HauOoJbIIEeH CTEMEeHU OTpa)xarolue crne-Uu(UKy HX HCIOJIb30BAHUA B OMNEPAMOHHOM
IpoLecce.

B coBpeMeHHOI OTE€UECTBEHHOW MPAKTUKE pa3IUyaloT JBa OCHOBBIX METOJAa
aMOpTHU3alliK BHEOOOPOTHBIX aKTHBOB:

- METOJ NPSIMOJIMHEHHOW (JIMHEWHOW) aMopTHU3alMui. OTOT METOJl OCHOBaH Ha
IPSIMOJIMHEHHO-TIPONIOPIIMOHATIFHOM CIIOC00€ HAUMCICHHSI M3HOCAa aMOPTU3HPYEMBIX aKTHBOB
(OCHOBHBIX CpPEIICTB, HEMaTEpUaJIbHBIX AaKTHBOB), MPH KOTOPOM HOpMa aMOpPTHU3ALMH MJIs
Ka)JI0T0 rojja onpeaessieTcs o cieayomnei hopmyie:

HA =100\ I1H; (1.1.)
rae Ha — roposast Hopma amoptu3zauuu, B %;
[N — npenmnosaraeMblii (MM HOPMATHBHO YCTAHOBJICHHBIN) MEPHOJ HMCIOIb30BaHUS

(cmy>kOBI) aKTUBA B TOAAX.
B coBpemenHO# mpakTHKe (UHAHCOBOTO MEHEIKMEHTA B HAIIEW CTpaHE STOT METOJ
aMOPTU3ALIUU SIBIIIETCS OCHOBHBIM.



- YCKOpEHHasi aMOpTH3aIus. ITOT METOJ MO3BOJSET COKpAIlaTh MEPUOJ] aMOPTHU3AINH
aKTHBOB 3a CYET MHCMOJb30BAaHUS TIOBBIIIEHHBIX HOPM aMmopTuszanuu. JledcTByromum
3aKOHOJATENILCTBOM YCKOPEHHAss aMOPTHU-3aIlUsl pa3pelieHa TOJNbKO MO0 AaKTHBHOW YacTu
MIPOU3BOJICTBEHHBIX OCHOBHBIX CPE/ICTB (MAIIMH, MEXaHU3MOB, 000pPYI0BaHUs, UCIOJIB3YEMBIX B
IPO-U3BOJCTBEHHOM Tpouecce). Pemenne 00 HCHONB30BAaHMM METOJA  YCKO-PEHHOM
aMOPTHU3allMU aKTUBHOM YaCTH MPOU3BOICTBEHHBIX OCHOBHBIX CPEJCTB NPEANPUITHE TPUHUMAET
CaMOCTOSITENBHO.

Cnenyer OTMETHUTh, UTO B pEaJTbHOU MPAKTUKE METOJ] YCKOPEHHOW aMOPTU3ALUN MOKET
OBITh WCIOJIB30BaH W B MPOIECCE CIUCAHUS CTOMMOC-TH HEMAaTepHalbHBIX aKTUBOB. Takas
BO3MOXXHOCTh ONPEJENSEeTCs TEM, YTO CpPOK IOJE3HOTO HCIOJBb30BaHUS 3THUX aKTHUBOB (a
COOTBETCTBEHHO U pa3-Mep HOPM aMOPTHU3AINH) IPEIPHUATHE YCTAHABIMBAET CAMOCTOSITEIILHO.

Hcnonp3oBanne MeTONa YCKOPEHHOW aMOPTH3alluM JAaeT HECOMHEH-HBIA 3Pdekt u
JMOJKHO TONYYHTh IIHPOKOE pacHpocTpaHeHue Mpu (Op-MUPOBAHUU aMOPTU3AMMOHHON
MOJIUTUKU TIPEITPUITHS.

Bo-niepBbIX, MCMONB30BaHUE ATOTO METO/JA HAYHCICHUS aMOPTHU3a-IUH CIIOCOOCTBYET
YCKOPEHUI0 HMHHOBAIMOHHOTO TIpollecca Ha NpPeanpu-iTUU, TaK KaK I03BOJIIET ObICTpee
OOHOBJISITH MAPK MAIIMH U MEXaHU3-MOB, Pa3IMYHBIX BHJIOB HEMATEPUAIBHBIX aKTHBOB.

Bo-BTOpBIX, UCMOJIB30BaHKE 3TOTO METOJIA MO3BOJISIET CYIIECTBEHHO YCKOPSTH MPOIECC
dbopMupOBaHUS COOCTBEHHBIX (DMHAHCOBBIX PECYpPCOB 3a CUET BHYTPCHHHX HCTOYHHKOB, T.C.
CIOCOOCTBYET POCTY BO3BPATHOI'O YHCTOI'O JACHEKHOTO MOTOKA B MPEACTOSIINX EPUOIax.

B-Tperbux, yckopeHHass aMOpTH3alHsl MO3BOJIIET CHU3UTh CYyMMY Hajora Ha MpUObBLIb,
VIUTAYMBAEMYI0 TPEANPUATHEM, TaK KakK COKpamaeT pasmep OamaHCOBOW mpuObum (T.e. B
OTIpeNIeIEHHONW Mepe YMEHbIIAeT Ty (PUKTUBHYIO YacTh MPUOBUIN, KOTOpast 4acTo (GopMHUpPYeETCs
U3-3a 3aHU-KEHHON OLIEHKH CTOMMOCTH OCHOBHBIX CPEZCTB).

B-4eTBepThIX, YCKOpPEHHAss aMOpPTHU3AlMsl aKTHBOB SIBIISETCS OMHUM M3 3(P(HEKTUBHBIX
Croco00B TPOTUBOAEUCTBUS HETaTUBHOMY BIMSHUIO HHQUIALIMM Ha pealbHyl0 CTOMMOCTH
HAKaIJIMBAEMOT0 aMOPTU3AIIMOHHOTO (POH/IA.

3 YnpasJienne GpuHAHCHPOBAHNEM BHEOOOPOTHBIX AKTUBOB

duHaHCHPOBaHUE OOHOBJICHHS OMEPAIIMOHHBIX BHEOOOPOTHBIX AKTUBOB CBOJAMTCS K
IByM BapuaHTaM. [IepBblil U3 HUX OCHOBBIBA€TCS Ha TOM, YTO BECh 00HEM OOHOBIECHUS 3TUX
AKTUBOB (DMHAHCUPYETCS 32 CUET COOCTBEHHOTO KanuTaia. BTopoit 3 HUX OCHOBaH Ha
CMEIIaHHOM (PMHAHCUPOBAaHUHM OOHOBJIEHUS ONEPAlIMOHHBIX BHEOOOPOTHBIX aKTHBOB 32 CUET
COOCTBEHHOTO U JIOJITOCPOYHOTO 3a€MHOT'0 KaluTaIa.

Br160p coOTBETCTBYIOIIETO BapruaHTa ((MHAHCUPOBAHUS OOHOBJICHUS OTIEPAIIMOHHBIX
BHEOOOPOTHBIX AKTUBOB 10 PEANPUITHIO B IIETIOM OCYIIECTBIISETCS C YIETOM CIICTYIOIINUX
OCHOBHBIX (DaKTOPOB:

* TOCTATOYHOCTH COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB IJIsi 0OeCTIeUeHUs
SKOHOMMYECKOTO Pa3BUTHS MPEANPUATUS B IPEICTOSAIIEM IEPUOJIE;

* CTOMMOCTH JO0JTOCPOYHOTO (PMHAHCOBOTO KPEANTA B CPABHCHHUH C YPOBHEM MPUOBLIH,
reHepupyeMoil OOHOBIISIEMBIMU BUJIAMU OIEPAIIMOHHBIX BHEOOOPOTHBIX aKTHBOB;

* IOCTUTHYTOTO COOTHOIICHHSI HCIIOIb30BAHMS COOCTBEHHOTO M 3a€MHOT0 KaluTana,
OTIPEEISAIONIEr0 YPOBEHb (PMHAHCOBOM YCTOWYUBOCTH MPEANPHUATHS;

* IOCTYITHOCTHU JOJATOCPOYHOTO (PMHAHCOBOTO KPEAUTA IS IPEATIPUSTHS.

B npouecce puHaHcupoBaHUs OOHOBIIEHUS OTJIEIBHBIX BHIOB ONEPAIMOHHBIX
BHEOOOPOTHBIX AKTUBOB OJHOW U3 HAauOOJIee CIOKHBIX 3a7a4 (PMHAHCOBOTO MEHEIKMEHTA
ABJISIETCS BBIOOP aNbTEPHATUBHOTO BapuaHTa — MPHUOOPETEHNE ITUX aKTUBOB B COOCTBEHHOCTh
WIH WX apeH/1a. B COBpeMEHHBIX YCIOBUSIX apeH/IHbIC (JIM3UHTOBBIC) OTIEPAIlUU MOTYT
OCYIIECTBISATHCS NPEANPUITHEM B (hOpME OMEpaTUBHOTO (PMHAHCOBOTO, BO3BPATHOTO U IPYTHX
¢dbopM nm3uHTa (apeHbl) BHEOOOPOTHBIX AaKTHBOB.

OrniepaTUBHBIN JTU3UHT (apeHa) MPEACTaBIsAET COO0H XO35HCTBEHHYIO ONIEpaIlnio,
peyCMaTPUBAIOIIYIO Mepeaady apeHaaTopy MpaBa MoJIb30BaHMsI OCHOBHBIMU CPEACTBAMH,
MpUHAJISKAIIMME apeHI0AaTeNI0, Ha CPOK, HE MPEBBIIIAIOIINNA UX TTOJTHONH aMOPTH3aIUH, C



00s13aTeNIbHBIM UX BO3BPATOM BJIAJIENIbIy ITOCIIE OKOHYAHUS CPOKA JCHCTBUS IN3UHTOBOTO
cornamenus. [lepegannple B onepaTUBHbBIN JIU3UHT OCHOBHBIE CPE/ICTBA OCTAIOTCS Ha OanlaHce
apeH01aTesl.

DuHaHCOBBIN JIM3UHT (apeHa) MPEACTaBIsAET COO0H XO3HCTBEHHYIO ONIEPAITHIO,
npeaycMaTpUBAIOIIYIO IPHOOPETECHHE apeHA0AaTeNIeM 110 3aKa3y apeH1aTopa OCHOBHBIX
CPE/ICTB C JallbHENIIEH nepeayeii X B MOJb30BaHUE apEHAATOPA Ha CPOK, HE MPEBBIIIAIOIIHIA
Nepro/ia MOJIHOM X aMOPTH3AIMU ¢ 00s3aTeIbHOM MoCIeayIolel epeiayeii mpasa
COOCTBEHHOCTH Ha 3TH OCHOBHBIE CpeICTBa apeHAaTopy. PUHAHCOBBIN JIM3UHT pacCMaTPUBACTCS
KaK OJIMH U3 BUJIOB (pruHAaHCOBOTO KpeauTa. OCHOBHBIE CPECTBA, IIepeiaHHbIe B (PMHAHCOBBII
JIM3HHT, BKJIIFOYAIOTCS B COCTaB OCHOBHBIX CPEJICTB APEHIATOPA.

Bo3zBparHbIii TU3HHT (apeH1a) TPEACTABIISIET COO0M XO3IMCTBEHHYIO OTEPAIIHIO
IPEANPUATHS, TPEIYCMATPUBAIOIIYIO TPOJaKy OCHOBHBIX CPEICTB (PMHAHCOBOMY HHCTUTYTY
(6aHKy, cTpaxOBOW KOMITAHHMH | T.I1.) C OJJHOBPEMEHHBIM OOpPaTHBIM IMOJTYYEHUEM dTUX
OCHOBHBIX CPEJCTB MPEINPUATHEM B OTIEPATUBHBIN WK (PMHAHCOBBIN JIM3UHT. B pe3ynbraTe
3TOM omepanuu NpeanpusTie noay4daeT (UHAHCOBbIE CPEACTBA, KOTOPHIE OHO MOKET
UCTIOJIb30BaTh HA JPYyrUe LENH.

Pemas qunemmy apeHpl (JTM3UHTA) WIIH IPUOOPETEHUS B COOCTBEHHOCTD OTIEIBHBIX
BUJIOB MaT€pPHAJIbHBIX U HEMAaTEPUAIbHBIX IIEHHOCTEH, BXOSAIIUX B COCTAB OOHOBIISIEMBIX
OTIEpPAI[MOHHBIX BHEOOOPOTHBIX aKTUBOB MPEIIPUATHS, CIETYET UCXOIUTH U3 MPEUMYIIECTB U
HEJIOCTAaTKOB apeHIHBIX omepaluii. PaccMoTpum BaxkHelne pruHaHCOBBIE aCTIEKThHI
OCYIIIECTBIICHUS 3TUX OTEpaIlHii.

OCHOBHBIMHU NPEUMYIIIECTBAMH APEH/IbI (JIN3UHTA) SIBJISIOTCS:

a) yBeJIMUEHUE PHIHOYHOW CTOMMOCTH MPEANPUATHUS 32 CUET MOTyUYeHUs
JIOTIOJTHUTEIBHOM MPUObLTH 0e3 MproOpeTeHUsI OCHOBHBIX CPE/ICTB B COOCTBEHHOCTH;

0) yBenuueHue o0beMa U JuBEepCUBUKAINS X03IHCTBEHHON NEATEILHOCTH MPETPUATHUS
0€3 CyIIECTBEHHOT0 paclIupeHusi oObeMa (PMHAHCHUPOBAHNUS €r0 BHEOOOPOTHBIX aKTHBOB;

B) CYIIIECTBEHHAsI SKOHOMHMSI (PHAHCOBBIX PECYPCOB Ha MEPBOHAYATBHOM JTarle
UCIIOJIb30BAaHUS apEH1yEMbIX OCHOBHBIX CPE/ICTB;

') CHUKEHHE PUCKa TOTepH PUHAHCOBOM YCTOMYMBOCTHU, TaK KaK ONEPATUBHBIN JTU3UHT
(apeHna) He BeJIET K pocTy (PMHAHCOBBIX 00s13aTENLCTB (ITACCUBOB), @ MPEICTABIIAET COO0I Tak
Ha3bIBaeMO€e BHeOaIaHCOBOE (PMHAHCHPOBAHHE OCHOBHBIX CPEJICTB;

1) CHIDKEHUE MOTPEOHOCTH B aKTHBAX MPEANIPUATHUS B pacueTe Ha eIUHUILY
MIPOU3BOIUMON (peaan3yeMoi) MpoayKLHHU, TaK KaK apeHlyeMble BUAbl OCHOBHBIX CPEJICTB
HaXoJATCs Ha O6ajaHce apeHpoaaTelNs. B ycnoBusx Hanoroo0105keHusl UMYIIECTBA ATO
MO3BOJIIET YMEHBIIUTH pa3Mep HAJIOTOBBIX ILIATEXEN;

€) CHIDKEHHUE 0a3bl HAIOT000JI0KEHHsI TPHOBLIN MpenpuaTus. B cooTBeTcTBUU C
JEHCTBYIONIMM 3aKOHO/AATEIbCTBOM apEeH IHAs IIaTa BKIIOYAETCS B COCTaB ce0ECTOMMOCTH
POAYKINH (M3JEPKEK), UTO CHIDKACT pazMep OaJaHCOBOW MPUOBLIH peanpusTs. B yciaoBusx
BBICOKOT'O YPOBHS HAJIOTOO0JI0KEHUS MPUOBLIN 3TO MO3BOJISET MOTYYUTh CYIIECTBEHHBIH
3 dexT;

) 0CBOOOXKIEHUE apeHaTopa OT MPOI0JKUTEIBHOTO UCIIOIB30BaHUs KalluTaua B
HE3aBEPUICHHOM CTPOUTEILCTBE IPU CAMOCTOSTEILHOM (POPMUPOBAHUN OCHOBHBIX CPE/ICTB
(MPOEKTHO-KOHCTPYKTOPCKUX padboT, GMHAHCHPOBAHUS HAYIHBIX Pa3pabOTOK, CTPOUTEIHLHO-
MOHTa)KHBIX Pa0OT, OCBOGHHUSI HOBOT'O MTPOU3BOJICTBA U T.I1.);

3) CHI)KeHHE (DMHAHCOBBIX PUCKOB, CBS3aHHBIX C MOPAJIbHBIM CTAPEHUEM U
HEO0XOIMMOCTBIO YCKOPEHHOTO OOHOBIICHHUSI OCHOBHBIX CPEJCTB (IIPU ONIEPATUBHOM JIM3HHTIE);

1) 6osiee mpocTas mporeaypa nojaydeHus 1 ohOpMIICHHS B CPABHEHUH C TIOJTYICHUEM U
oopMIIeHHEM JI0JITOCPOUYHOTO KPEAHTa.

OCHOBHBIMHU HEIOCTaTKaMH apeH bl (JIN3UHTA) ABIISIOTCS:

a) yIopokaHue ce6ecCTOMMOCTH MPOAYKIIMH B CBS3U C TEM, YTO pa3Mep apeHIHOU IUIaThI
00OBIYHO HAMHOTO BBIIIIE, YUEM pa3Mep aMOPTHU3ALUOHHBIX OTYUCICHUH. DTO MOXKET OCIa0UTh



NO3HLINMY MPEANPHUATHS B IICHOBOW KOHKYPEHILIMU U CHU3UTH YPOBEHb PEHTA0EIBHOCTH €T0
XO3STMCTBEHHON NeITEIFHOCTH,

0) ocyIecTBIeHHE YCKOPESHHON aMOPTHU3aIu (MIpU (UHAHCOBOM JIM3HHTE) MOXKET OBITh
MIPOM3BECHO JIMIIb C COTIIACUS apEHI0IaTelIs, YTO OTPAHUYMBACT BO3MOKHOCTH TIPEIPHUSITHS B
dbopMupoBaHUU COOCTBEHHBIX PECYPCOB 3a CUET MPOBEACHUS HEOOXOAMMON aMOPTH3AIMOHHON
TIOJIUTHKH,

B) HEBO3MOXKHOCTh CYILIECTBEHHON MO/IEpHHU3ALINHU HCIIOJIb3YEMOT0 MMYILECTBa 0e3
COTJIACHS apEHI0IATENIs], YTO OTPaHUYMUBACT CKOPOCTh €r0 OOHOBJICHUS U YIIYUIICHHS B TIEIISAX
MOBBIIICHUS PEHTA0CIEHOCTH HCIIOJIb30BaHMS;

r) O0JIee BBICOKAsi CTOMMOCTD B OTJICJIBHBIX CITy4asiX 0OCITy)KUBAHHSI TU3UHTOBBIX
IUIaTEKEH B CPAaBHEHUHU C 0OCTYKMBAHUEM JIOJITOCPOYHOT0 OAaHKOBCKOTO KpeauTa (Tpu
UCTIOJIF30BaHUH (DPMHAHCOBOTO MJIM BO3BPATHOTO JIM3UHTA),

1) HEIOTIOIY4YeHHUE 10X0/1a B (popMe JIMKBUIAITMOHHONW CTUMOCTH OCHOBHBIX CPEZCTB
IIPY OTIEPATUBHOM JIM3HHTE, €CIIU CPOK aPEHIIBI COBITAACT CO CPOKOM MOJTHON MX aMOPTH3AIINY;

€) PUCK HEeNPOAJICHUS apeHbl IPU ONEPATUBHOM JIM3UHTE B TIEPHO]] BHICOKOM
XO03SIMCTBEHHON KOHBIOHKTYPBI, KOT/Ia apEH/TyeMbI€ BHJIBI OCHOBHBIX CPEICTB UCIOIB3YIOTCS
HanOosee 3¢ (HeKTUBHO (3TO CBA3aHO CO CPOYHBIM XapPAKTEPOM apeHIHBIX OTHOLICHUN TPHU 3TOM
dbopme).

Kpureprem npuHATHS yIpaBIeHYECKUX PEIICHUN 0 MPUOOPETEHUH W apeH e
OTIENFHBIX BHJIOB OCHOBHBIX CPEJICTB, HAPSTY C OIEHKOW BBIMICH3IOKEHHBIX MPEUMYIIECTB U
HEIOCTATKOB JIM3WHTA U UX 3HAUUMOCTBIO JIJIsl JAHHOTO MPEANIPUITHUS C MO3UIMIA (PUHAHCOBOTO
MEHEHKMEHTA, SIBJISICTCS CPaBHEHHE CyMMapHBIX TTOTOKOB IUTATEXEH MPHU pa3IHuHbIX Gopmax
¢uHaHCHPOBaHMS OOHOBIICHUS UMYILECTBA.

D¢ deKkTUBHOCTD AEHEKHBIX TTOTOKOB CPABHUBAETCS B HACTOSIIEH CTOMMOCTH IO TAKUM
OCHOBHBIM BapyaHTaM pPEIICHH:

1. [TpnobpereHrne 0OHOBIIEMBIX aKTUBOB B COOCTBEHHOCTD 3a CUeT COOCTBEHHBIX
(UHAHCOBBIX PECYPCOB.

2. [IpuobpereHne 0OHOBISIEMBIX AKTHBOB B COOCTBEHHOCTH 3a CUET JJOJITOCPOYHOTO
0aHKOBCKOTO KpeauTa.

3. ApeHja (JTU3WHT) aKTHBOB, MOJJISKAINUX OOHOBIIEHHUIO.

OCHOBY JIEHEKHOT'O TIOTOKA MTPHUOOPETEHNUS aKTHBA B COOCTBEHHOCTD 32 CUET
COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB COCTABIISIFOT PACXO/IBI TIO €T0 MOKYIIKE, T.€. PhIHOYHAS
[ICHa aKTUBA. DTU PACXObl OCYIIECTBISIIOTCS MPU MOKYIKE aKTHBA U TIOITOMY HE TpeOyIoT
NPUBEJICHUS K HACTOSIIEH CTOMMOCTH.

OCHOBY JICHEKHOT'O TIOTOKA MTPHUOOPETEHNUS aKTHBA B COOCTBEHHOCTD 32 CUET
JIOJTOCPOYHOTO OAHKOBCKOTO KPEINUTA COCTABIISIOT IMPOIICHT 32 MOJIb30BAaHHE KPEIUTOM U
o011as ero cymma, mojJiexxaniast BO3Bpary IpH MoraiieHuy.

OCHOBY JICHE)KHOT'O TIOTOKA apeH/IbI (JIM3WHTA) aKTHBA COCTABIISIOT AaBAHCOBBIN
JM3UHTOBBIH MJIaTEX (€CJIM OH OTOBOPEH YCIOBUSMH JIU3UHTOBOTO COTJIAIICHUS ) U PETYIISpHBIC
JM3UHTOBBIC TJIATEXKH (apeHIHAS TUIaTa) 3a UCIIOJIb30BaHUE aKTHBA.

1. 13 Jlexkuus Nel3 (2 yaca).

TeMma: «YnpasiieHue 1eHeKHbIMUA MOTOKAMID)

1.13.1 Bonpochl JieKnuu:

1. JleHexHBIE MOTOKKW OPraHU3aIuu
2. IIporHo3upoBaHue Ha OCHOBE ITPONIOPLIMOHAIBHBIX 3aBUCUMOCTEMN
3. IIporuo3upoBaHue JEHEKHBIX TOTOKOB B OpraHU3aluK1

1.13.2 Kpartkoe coaep:xaHue BONPOCOB: (Me3UCHO UBLONCUMb OCHOBHOE COOEPHCAHUE
paccmampusaemvlx 60npocos)



1. /leHe:kHbIe MOTOKU OPraHU3ANMNU

JIeHEeXKHBIH MOTOK - ATO CII0KHASI SKOHOMHUYECKasl KaTeropusi, KOTOPYIO pa3iHyuHbIe
HKOHOMHCTHI TOJIKYIOT MO-pa3HOMY. J{eHEXHBIH MOTOK B OyKBaJIbHOM CMBICIIE B TIEPEBO/IE C
AHTJIUHCKOTO - 3TO «JIEHEXHBIN MOTOK», «TIOTOK KACCOBOM HAJTMYHOCTHY, «IIOTOK JIEHEKHBIX
CPEACTBY.

JIeHeKHBII MOTOK MPEATPUITHS MPECTABISICT COO0N COBOKYITHOCTh PACTIPEICICHHBIX
BO BPEMEHU ITOCTYIIJICHUI U BBIILIAT JICHEKHBIX CPEACTB, TEHEPUPYEMBIX €70 XO35HCTBEHHON
JeSTeNIbHOCTHI0. BricOKas poib 3 peKTUBHOTO YIIPaBIEeHUS JEHEKHBIMHU IOTOKaAMH
npeanpusaTus onpeacaIaCTCsa CICAYIOIUMU OCHOBHBIMH ITOJIOXKCHUSIMU

1. JlenexHbIE TOTOKHA OOCITY>KHBAIOT OCYIIECTBICHUE XO3SMCTBEHHOM NEITEILHOCTH
MPEIIPHUATHSI MPAKTUYECKU BO BeexX ee acnekrax. O0pa3sHo JeHEKHBIN MOTOK MOXKHO
MPEJICTaBUTh KaK CUCTEMY «(PUHAHCOBOTO KPOBOOOPAIICHUS» X03SIICTBEHHOTO OpraHn3Ma
npeanpustas. IHHeKTHBHO OpraHN30BaHHBIE IEHEKHBIE TTOTOKH MPEIIPUATHS SBIISIOTCS
BaXHEHIIIMM CUMITOMOM €ro «(UHAHCOBOTO 3/10POBbS», MPEANOCHUTKON TOCTHKEHUS BHICOKUX
KOHCYHBLIX PE3YJIbTATOB €TI0 X03AHCTBEHHOU ACATCIIbHOCTHU B LICJIOM.

2. DddexTrBHOE yIpaBIICHHUE ICHS)KHBIMU TTOTOKaMH o0ecrieynBaeT (PMHAHCOBOE
PaBHOBECHE NPEAIIPUATHUSA B IIPOLIECCE €TI0 CTPATETNYECKOT0 Pa3BUTHSA. TeMIIbI 3TOT0 pa3BUTHS,
¢buHaHCOBAsI yCTOWYMBOCTD MPEANPHUATHS B 3HAUUTEILHOU Mepe ONPEEISIIOTCS TEM, HACKOJIBKO
pa3IMyHbIe BUJIBI TOTOKOB JICHEXKHBIX CPEICTB CHHXPOHU3UPOBAHBI MEXKY COOOH 10 00beMaM U
BO BpeMeHU. BBICOKHI ypOBEHb TaKOW CHHXPOHHU3AIMHA 00CCTICUMBACT CYIIECTBEHHOE
YCKOPEHHE pealln3alii CTPATErHYeCKUX LENeH pa3BUTUS IPEATIPUATHS.

3. PanmonansHoe popMUpOBaHUE IEHEKHBIX IIOTOKOB CIIOCOOCTBYET MOBBILICHHUIO
PUTMHUYHOCTH OCYILIECTBJICHUS ONEPALMOHHOTO IpoIiecca npeanpustus. JIoboi cooii B
OCYIIIECTBIICHUU TJIaTEXKE OTPULIATENIbHO CKa3bIBaeTCsl Ha (DOPMHUPOBAHUH MPOU3BOICTBEHHBIX
3aI1acoB CBIPbS U MAaTE€PUAJIOB, YPOBHE IIPOU3BOAUTEIBLHOCTH TPYAQ, pealn3alii TOTOBOU
OPOAYKIMH U T.1. B To jxe Bpemst 3pPpeKkTHBHO OpraHu30BaHHbIE JEHEKHbIE TOTOKH
mpeanpusaATus, moBbIIasd PUTMUIHOCTb OCYIICCTBJIICHUA OIICPALIMOHHOI'O ITpOLECCa,
o0ecreunBaroT pocT 00beMa MPOU3BOJICTBA U PEATU3AIMH €T0 MPOTYKIIHH.

4. DddexTrBHOE yIIpaBlIeHNUE JCHSKHBIMH MOTOKAMHU MTO3BOJISIET COKPATHUTH
NOTPEOHOCTh MPEANPUATHS B 3a€MHOM KanuTalie. AKTUBHO YIPaBJisis JEHEKHBIMH TOTOKaMH,
MO>KHO 00ecTeuuTh 60Iee paloHATHbHOE U SKOHOMHOE UCTIONE30BaHNE COOCTBEHHBIX
(UHAHCOBBIX peCypcoB, GOPMUPYEMBIX U3 BHYTPEHHUX UCTOYHHUKOB, CHU3UTH 3aBUCUMOCTh
TEMIIOB Pa3BUTHUS NPEANPHUATHS OT IPUBJIEKAEMbIX KpeauToB. OcoOyI0 aKTyalbHOCTb 3TOT
aCMeKT YIpaBJIeHUs JEHE)KHBIMU MIOTOKAMU MPUOOpETAeT Ui MPEeANPUATHI, HaXOIAIIUXCS Ha
PaHHUX CTaAUAX CBOCTO JKU3HCHHOI'O ITUKJIA, JOCTYII KOTOPLIX K BHCHIIHUM UCTOYHUKAM
(buHAHCUPOBAHUS I0BOJILHO OTPaHUYEH.

5. YHpaBHCHI/Ie JCHCXKHBIMH ITOTOKAMU ABJISICTCS BaXXHBIM (bHHaHCOBBIM pbriarom
obecrieueHns yCKOpEHHUs: 000poTa KanmuTaia NpeanpusIThus. ITOMY CIIOCOOCTBYET COKpaIleHNe
MPOJOKUTETFHOCTH TIPOU3BOJICTBEHHOTO U (PMHAHCOBOTO ITUKJIOB, JOCTUTAEMOE B TIPOIIECCE
PE3yNIbTaTUBHOTO YIIPABJICHUS JEHEKHBIMU MIOTOKAMHU, a TAKXKE CHU)KEHUE MOTPEOHOCTH B
Kanuraie, 00CTyKUBAIOIIEM XO3SHCTBEHHYIO IEATEIbHOCTh MPEANPHUITHS. Y CKOPSISI 32 CUET
3(PeKTUBHOTO YIIpaBICHUS JECHEKHBIMH MTOTOKAMH 00OPOT KaIruTasa, IpearnpusTue
o0ecreynBaeT poCT CyMMbI T€HEPUPYEMOIl BO BpeMEHH NMPHOBLIH.

6. DddexTuBHOE yrpaBieHUE JEHEKHBIMHU MTOTOKAMH 00ECTICYHBACT CHUKEHUE PUCKA
HETJIATEeKECIIOCOOHOCTH MpeanpuaTus. [lake y mpeAnpusaTHiA, YCIEITHO OCYIECTBIISIOLINX
XO03SUCTBEHHYIO JESATENIbHOCTh U TEHEPUPYIOLIUX JOCTaTOUHYIO CYMMY NPUOBLIH,
HETUTaTeXeCITOCOOHOCTh MOKET BOSHUKATh KaK CJIEJICTBHE HECOATAHCHPOBAHHOCTH Pa3IUIHBIX
BUJIOB JIEHE)KHBIX TIOTOKOB BO BpeMeHU. CUHXPOHU3ALMS IOCTYIICHUS U BBIIJIAT IEHEKHbBIX
CpCACTB, JOCTUTAaCMas B IPOUCCCC YITPABJICHUA ACHC)KHBIMU IMOTOKAMU MIPECANIPUATHA,
MO3BOJIIET YCTPAHUTH 3TOT (PAKTOP BOSHUKHOBEHHSI €T0 HEIJIATEKECIIOCOOHOCTH.

7. AKTHBHBIE (OPMBI YIIPABJICHHUS AEHEKHBIMH TOTOKAMH MTO3BOJISIOT MPEANPHITHIO
MOJIy4aTh JAOMOJHUTENbHYIO TPUOBLIb, TEHEPUPYEMYIO HETTOCPEACTBEHHO €ro ACHEKHBIMU



akTuBamMH. Peub uzer B nepByro ouepeb 00 3¢ (HeKTHBHOM UCTIOIb30BaHUN BPEMEHHO
CBOOOJHBIX OCTaTKOB JIEHEKHBIX CPEICTB B COCTaBE OOOPOTHBIX aKTHBOB, a TAKXKE
HAKAIJIMBAEMBIX HHBECTHIIMOHHBIX PECYPCOB B OCYIIECTBICHUH (DHHAHCOBBIX MHBECTHIIHIA.

2. IIporHo3upoBaHue HA OCHOBE NMPONOPUMOHAIBHBIX 3aBUCUMOCTE

[[upoxo pacmpocTpaHEHHBIM METOJIOM (DMHAHCOBOTO MPOTHO3UPOBAHUS SBISETCSI METO/I
MPONOPIIMOHATBHBIX 3aBUCUMOCTEN noka3zaTesneil. OCHOBY 3TOr0 METO/Ia COCTABJISIET TE3UC O
TOM, YTO MOKHO HJICHTU(PHUIIUPOBATH HEKUI TIOKAa3aTellb, SIBISIONIUIICS HanOoIee BAXKHBIM C
MO3UIUH XapaKTEPUCTUKHU JAESITeIbHOCTH KOMITAHUH, KOTOPBIH OJaroaapsi TakoMy CBOMCTBY
MO>KET OBITh HCIIOIH30BaH KaK 0a30BBIN IS OTMPEIeNICHUs] TPOTHO3HBIX 3HAUCHUH IPYTUX
MOKa3aTesel B TOM CMBICIIE, UTO OHU «IIPUBSA3BIBAIOTCS» K 0a30BOMY IMOKA3aTeINI0 ¢ TOMOIIbIO
IIPOCTEUIINX IIPONOPLMOHAIBHBIX 3aBUCUMOCTEH.

[TocnenoBarenbHOCTh MPOLEAYP TaHHOTO METO/A.

1. Unentuduuupyercs 6a3oBblil mokaszarens B (HampuMep, BRIpyUKa OT pean3aium).

2. Onpenenstorces: IpOU3BOHbIE TOKA3aTENN, TPOrHO3UPOBAHHE KOTOPHIX MPE/ICTABIISIET
WHTEpEC I MEHEe/Kepa (B YaCTHOCTH, K HUM MOTYT OTHOCHUTBLCS TTOKA3aTeNH OyXTanTepcKoi
OTYETHOCTH B TOM WJIM NHOM HOMEHKJIAType CTaTeH, HOCKOJIBKY HIMEHHO OTYETHOCTh
npecTaBisieT co0oi (opMaTM30BaHHYIO MOEIB, JAIOIIYIO TI0CTaATOYHO OOBEKTHBHOE
MIPEACTABICHUE 00 IKOHOMUYECKOM TMOTCHIINAJIC KOMITAHHH ).

3. st Ka)xa0ro Mpou3BOIHOIO MoKaszaTess P ycraHaBiuBaeTcsi BUJ €ro 3aBUCUMOCTH OT
6a3oBoro nokazatensi: P = f(B). Uamie Bcero 3aBUCUMOCTh MOKET YCTaHABIUBATHCS OJTHUM U3
JIBYX CIIOCOOOB:

1.3Hauenue f ycranapnuBaeTcs B mpolieHTax K B (Hampumep, Ha OCHOBE HKCIIEPTHBIX
OIIEHOK);

2.mpocTeiIas perpecCHoOHHas 3aBUCUMOCTh (JnHelHast) P ot B BeIsiBIIsIeTCS myTem
U3Yy4YEHUs] JUHAMUKH TaHHbIX.

4. Tlpu pa3paboTKe IPOTHO3HON OTYETHOCTH COCTABIISICTCS MPOTHO3HBIA BApUAHT OTYETA
0 MPUOBLISIX U YOBITKAX, ITOCKOIBKY B 3TOM CIy4ae PACCUUTHIBACTCS MPUOBLITH, SBIISIOIIASICS
OJIHUM U3 UCXOJHBIX MOKa3aTesneil s pa3padarbiBaeMoro 0anaHca.

5. [Ipu nporHo3upoBaHuy OamaHCca PACCUNUTHIBAIOT OKUAAEMbIE 3HAUCHHUS €r0 aKTHBHBIX
crateit. UTo KacaeTcsl MacCUBHBIX CTaTel, TO paboTa C HUMH 3aBEPIIAETCs C TOMOIIBIO METO/1a
OanaHCOBOM yBSI3KH IMOKa3aTelNeil; BeAb Yallle BCETO BBISBISETCS MOTPEOHOCTh BO BHEITHUX
UCTOYHUKAX (MHAHCUPOBAHMUSL.

6. CoOCTBEHHO TIPOTHO3UPOBAHHUE OCYIIECTBIISETCS B X0JI€ HMUTALIMOHHOTO
MOJIETUPOBAHUS, KOTJIa TIPU pacyeTax BapbUPYIOTCS TEMIIbl U3MEHEHHs 0a30BOT0 MOKa3aTels U
HE3aBHCHUMBIX (DAKTOPOB, a €T0 PE3YNIBTATOM SIBIISIETCS TOCTPOCHHUE HECKOJIBKUX BAPUAHTOB
MIPOTHO3HOW OTYETHOCTHU. BhIOOp HammydIero u3 HUx (M UCIOIb30BaHNE B TAJIbHEHUIIIEM B
KaueCTBE OPHEHTHPA) JIEIACTCS y’Ke C IOMOINBI0 He(hOpMaTN30BaHHBIX KPUTEPUEB.

JlaHHBIA METOJI OCHOBAH Ha MPEAIOIO0KEHUH, YTO:

1.3HayeHus OONBIIMHCTBA CTAaTEH OalaHCa U 0TYeTa O NPUOBUISIX M YOBITKaX H3MEHSIOTCS
IPsIMO ITPOMOPLMOHATIEHO 00bEMY peanu3aliiy;

2.CTIOKUBIITUECS B KOMITAHUH YPOBHU MPOTOPIIUOHATHFHO MEHSIOIIUXCS 0ATaHCOBBIX
CTaTei U COOTHOILLIEHUS MKy HUMHU ONTUMAJIbHBI.

3 IIporHo3upoBaHue JeHEeKHbIX MOTOKOB B OPraHU3allun

[IporHo3upoBaHue AEHEKHBIX TOTOKOB  SABJISETCA  BaXKHEWIIEH  COCTABIISIONICH
CTpaTernueckoro (hYMHAHCOBOTO IUIAHUPOBaHUA. [IpOrHO3 JEHEKHBIX MOTOKOB 3aKJIFOYACTCS B
OTpe/ieIeHUU BO3MOXKHBIX CTOYHUKOB MOCTYIJICHUH U HAIPaBJIEHUH PacX0/10BaHUS JEHEKHBIX
cpenctB. Mcxoas u3 Toro, 4To OOJNBIIMHCTBO MOKA3aTeNIeH, XapaKTePU3YIOUUX COCTABIISIONINE
JIEHE)KHOTO TIOTOKA, JOCTAaTOYHO CJIOXKHO CIPOrHO3MPOBaTh, paboTa MO MPOTHO3UPOBAHUIO
CBOJIUTCS B OCHOBHOM K pa3paboTke OrokeTa HAIMYHBIX JEHEXKHBIX CPENICTB, YUYUTHIBAS JIHIIb
Ba)KHEHIIMe mapaMeTpbl MOTOKA:

* 00BEM MpoJIax;

* 107151 BBIPYYKH OT peau3aluy IPOAYKIIMH 3a HaJTUYHBIN pacuér;



* IPOTHO3 KPEAUTOPCKON 33a]J0JKEHHOCTH.

Meroanka MpOrHo3upOBaHUs JE€HEKHBIX TOTOKOB BKIIFOYAET CIEAYIOIINE ONEPAIUu:

1. IIporHo3upoBaHuE IEHEKHBIX TOCTYIUIEHUH 3a IJIaHUPYEMBIN IEPUOL;

2. [TporHo3upoBaHue OTTOKA JICHEKHBIX CPEIICTB

3. Pacuér uncToro IeHEeKHOTO MOTOKA

4. Vicuucnenue obmel moTpeOHOCTH B KPAaTKOCPOYHOM (PHTHAHCUPOBAHHH.

JUnisi MpOTHO3UPOBAHUS PE3YJIBTATOB AEATEIBHOCTU MPEANPHUATHSI 1O OYAyIIEMY TOXOIY
UCIIOJIB3YETCSl  JIBA OCHOBHBIX METOAA: METOJ  KalWTadu3alluk J0Xoda W  METOJ
JTMCKOHTUPOBAHUS YUCTHIX JEHEKHBIX MOCTYIIJICHUH.

1. 14 Jlexnus Nel4 ( 2 yaca).

Tema: «®uHaAHCOBOE IJIAHUPOBAHME M METO/AbI IPOTHO3HPOBAHUS»

1.14.1 Bonpocsl JieKnum:

1. ®uHaHCOBOE MJIAHUPOBAHUE U MPOTHO3UPOBAHKE B OPraHU3AINH: LIE€TH, 3a/1a4l

2. Bugpl miaHoB, cofiepKaHue U MOCIIeI0BaTEIbHOCTh UX Pa3padoTKu

3. OcHoBHBIE (PMHAHCOBBIE ITOKA3ATENN B CHCTEMe OM3HEC MIIaHUPOBAHUS

4. duHAHCOBOE IJTAHUPOBAHUE B CUCTEME OIOKETUPOBAHUS TEKYIIIEH NEeATeTbHOCTH

MeTobl IPOrHO3UPOBAHUS OCHOBHBIX (PMHAHCOBBIX MTOKa3aTeseH

1.14.2 Kpartkoe coaep:xaHue BONPOCOB: (Me3UCHO UBLONCUMb OCHOBHOE COOEPICAHUE
paccmampusaemvlx 60npocos)

1. duHaHCOBOE NJIAHUPOBAHME U MPOTHO3UPOBAHNE B OPTAHU3AIUHU: LeJIHU, 3212491

duHaHCOBOE IUIAHUPOBAHUE — OTO IUIAHUPOBAHUE BCEX JIOXOJOB M HAaIpaBICHUI
pacxolloBaHUsl JCHEXKHBIX CPEACTB s obOecredueHus: pa3BuUTUS opraHu3anuud. OCHOBHBIMH
LEJISIMU 3TOTO IpoLiecca SBJSIOTCS YCTAaHOBJICHHE COOTBETCTBUSI MEXKy HAIMYMEM (PUHAHCOBBIX
pPECYpCOB OpraHum3allid ¥ MNOTPeOHOCTHIO B HHX, BBIOOP A(PHEKTHUBHBIX HCTOUYHUKOB
¢dbopMupoBaHus (PUHAHCOBBIX PECYPCOB U BBHITOAHBIX BAPUAHTOB MX MCIOJIH30BAHUSI.

Lenun puHAHCOBOTO IITAHUPOBAHUSI:

o0ecrnieueHre BOCIPOU3BOACTBEHHOIO MpPOIECCa COOTBETCTBYIOIIMMHM Kak MO 00BEMY,
TaK U MO CTPYKType (PMHAHCOBBIMHU PECYPCAMHU;

ornpezeneHue 00beKTa MIIaHUPOBAHUS;

pazpaboTka cucteM  (UHAHCOBBIX IUTAHOB C  BBIICTICHUEM  ONEPATUBHBIX,
AIMAHHUCTPATUBHBIX M CTPATETHYECKHUX TUIAHOB;

pacyeT HeOOXOIUMBIX (PMHAHCOBBIX PECYPCOB;

pacuer 00BEMOB U CTPYKTYpPhl BHYTPEHHETO M BHEIIHETO (PMHAHCUPOBAHMUS, BBIIBICHHUE
pe3epBOB U onpeeneHre 00beMOB TOTOIHUTENFHOTO (PUHAHCUPOBAHMUS,

MIPOTHO3 JI0XOJIOB U PACXOA0B MPEATNPHUATHS.

duHaHCOBOE IUIAHMPOBAHHE TECHO CBSI3aHO W ONHUPAETCd Ha MapKETHHTOBBIMH,
MIPOU3BOJICTBEHHBIA U APYrue TUIAHBI MPEANPUITUS, TTOMYNHICTCS MUCCUU U OOIIEH cTpaTerun
HPEIITPUITHSL.

[TnanupoBaHue HEOOXOAUMO ISl TOTO:

yTOOBl MOHMMATh, TN, KOTAA U JJI1 KOro Npeanpustue coOupaercs MPOU3BOIUTH U
IPO/1aBaTh MPOIYKIIHIO;

9YTOOBI 3HATh, KaKUE€ PECypCchl M KOI/Ia MOHAMO0ATCS MPEANPUATHIO I JOCTHXKEHUS
MMOCTaBJICHHBIX 1ICJICH;

9TOOBI T0OUTHCS A(H(PEKTUBHOTO UCTIOTH30BAHUSI IPUBIICYEHHBIX PECYPCOB;

9TOOBI MPEABUACTh HEONATONPHUITHBIE CUTYAllUH, aHATU3UPOBATh BO3MOXKHBIE PUCKU H
peycMaTpuBaTh KOHKPETHBIE MEPOTIPUATHUS IO UX CHUKEHUIO.

3anaun GUHAHCOBOTO TUIAHUPOBAHUS



Baxnoit 3amaueit B oOnacTu ymnpaBieHus (pUHaHCAMM TPEANPHUATHS SBISETCS 3aqada
OI0/KETUPOBAHUS, HIIH (DOPMUPOBAHUS KOMIJIEKCHOTO (PMHAHCOBOTO TTaHA.

OUHAHCOBBIM TUTAH [aeT YEeTKOEe MOHMMAaHWE W BO3MOXKHOCTh aHamu3a pa3iINYHbIX
BapHAaHTOB [JOCTIKEHUS TMOCTABJIEHHBIX IeJel, C TMOCIEAYIOIUM BBHIOOPDOM U3 HHX
ONTUMATBHBIX M0 33aJaHHBIM KPHUTEPHUSAM: TMPHUOBUIH, TOCTYIUICHHA JCHEKHBIX CPENICTB,
CTPYKTypbl Oamanca u T. A. Omnpenensier mokaszareiu, KOTOpble OYAyT HCIOJIB30BaThCS MpU
orieHke aestenbHOoCcTH. OOCYXIaeT BO3MOXKHBIE W3MEHEHHs B IUIaHAX, CBS3aHHBIX C HOBOM
cutyanuei. KoppekTupyer miaHsl, ¢ y4eTOM HPeI0KEHHBIX MTOMPABOK.

B 3aBuCcMMOCTH OT TOCTaBICHHBIX 3aJad PA3IMYaIOT CJICAYIONIHE BUIBI OIOJKETOB,
KOTOpBIE KJIACCH(DHUIMPYIOTCS MO CpOKaM Ha: KPaTKOCPOYHBIE (TOJ, KBapTad); MOJTOCPOYHBIC,
CBSI3aHHBIE C KAMUTAILHBIMU BIIOKEHUSMU (COCTABIISIFOTCS Ha 0oJiee NTUTENbHBIN MTEPUOT).

2. Buabl IJIaHOB, COJIEPKAHUE U MOCJIeA0BATEIBLHOCTD HX Pa3padoTKu

B ocHOBe (hrHAHCOBOTO ITAHUPOBAHUS JIEIKAT CTPATETUYSCKUI U MIPOU3BOICTBEHHEIC
IUTaHBI.

Crparerndeckuii miaH nojpasymMeBaeT GOpMyIUpPOBAHKE: LIS, 3a]1a4, MacIITaOoB,
cdepsl AeATeIbHOCTH KOMIIaHHUH.

[Ipoun3BoACTBEHHBIE TIIaHBI COCTABJISIOTCS HA OCHOBE CTPATETUYECKOro IJIaHa U
IpelycCMaTpUBAIOT ONpeiesieHne MPON3BOACTBEHHON, MApKETUHIOBOM, HAYYHO-
MCCIIEI0BATENIbCKOM U MHBECTULIMOHHOM TTOJIUTUKH.

Crparerudeckuii miaH MOXET UMETh CIEIYIOIIYIO CTPYKTYPY:

Pazgen 1. Conepxanue u 11e1€Bble YCTAHOBKH JI€ATEIbHOCTH KOMITAHHH.

PaccmaTpuBaroTcs npeaHazHau€HUE U CTpaTernyeckas 1ellb JesTeIbHOCTH KOMITaHUH,
MPHUBOJIATCS MACIITAOBI M OMIPENIEISIOTCS cepa AesITeNbHOCTH, TAKTUISCKUE IIeTTH U 3a/1a4H.

Paznen 2. IIporuo3sl u OpUEHTHUPBI.

[TpuBoOIATCS IPOTHO3 SKOHOMHYECKOM CUTYaIlH Ha PHIHKAX KAMUTAIIOB, IPOIYKIIUU U
TpyZJa, HAMEUYEHHbIE MePCIIEKTUBHBIE OPUEHTHPHI [0 OCHOBHBIM MTOKA3aTEISIM.

Paznen 3. Cneunanu3upoBaHHbIE TUIAHBI U TPOTHO3BI.

3.1. [IpousBoacTBoO.

3.2. MapkeTuHr.

3.3. ®unaHch (HGUHAHCOBBIN TIJIaH).

3.4. KagpoBasi HoJIUTHKA.

3.5. HayuHo-ucclienoBaTenbCKue M KOHCTPYKTOPCKHE Pa3pabOTKH.

3.6. HoBast mpoayKuus  peIHKH COBITA.

DUHAHCOBBIN TUIaH MPEACTABISIET COOOM TOKYMEHT, XapaKTEPU3 VIO CIIOCO0
TOCTHKEHUS (PMHAHCOBBIX I1EJIe KOMITAHWH M YBS3BIBAIOIINN €€ TOXOAbI M pacxoisl. B
nporuecce (UHAHCOBOTO MJIAHUPOBAHUS:

a) UACHTUPUIUPYIOTCS (UHAHCOBEIE IIETTH M OPUEHTUPHI KOMIIAHHH,

0) yCTaHABIUBAETCS CTETICHh COOTBETCTBHSI ATHX IIEJIeH TeKymeMy (MHAHCOBOMY
COCTOSIHMIO KOMITAHUH;

B) hopMynupyeTcs OCIe0BaTENbHOCTh ACUCTBUN, HAMPABICHHBIX HA JOCTUKECHHE
MOCTABJICHHBIX LIEJIEH.

W3BecTHBI 1Ba THMNA (UHAHCOBBIX IJIAHOB: JOJTOCPOYHBINA U KPATKOCPOUHBIH.

OcHOBHOE 11€JIEBO€ Ha3HAYEHHE MEPBOTO - OMPEIETEHUE JOIMYCTUMBIX C MO3UIIUU
(buHAHCOBOH yCTOMYMBOCTH TEMIIOB PACIIUPEHUS KOMIIAHUH.

[{enpro BTOpOTO sIBIIIETCS 00ECTIeYeHNEe TOCTOSTHHOM IIAaTeKECIIOCOOHOCTH KOMITAHUH.

Briaensiior cienyromiye 3Tamnsl mpouecca UHAHCOBOTO IMJIAHUPOBAHUS:

a) aHanu3 (UHAHCOBOTO MOJIOKEHUS KOMITAHUM;

0) cocTaBJeHHE TPOTHO3HBIX CMET U OI0JIPKETOB;

B) onpezeneHue o0el noTpeOGHOCTH KOMIIAaHUK B (PMHAHCOBBIX pecypcax;

I') IPOTHO3UPOBAHUE CTPYKTYPhI UCTOUHUKOB (PMHAHCUPOBAHUS;

1) CO3/IaHKE U MOJAep>KaHue JEHCTBEHHON CUCTEMbI KOHTPOJIS U YIIPABICHUS;

€) pa3zpaboTKa Ipoleaypbl BHECEHHS] U3MEHEHHI B CUCTEMY IIJIaHOB.



C mo3uIuu MpakTUKN PEKOMEHIYETCSI TOTOBUTH HECKOJILKO BAPHAHTOB (DMHAHCOBOTO
I1aHa:

IIECCUMHUCTHUYCCKUI,

HanboJiee BEepOsSTHHIMH,

ONTUMHCTHYECKH.

[Ipu moAroToBKE MjaHa HY)KHO YYUTHIBATH:

a) HaJIM4Me OTPaHUYEHUH, C KOTOPHIMH CTATKUBACTCS KOMITaHUS (TPeOOBaHMUS 110 OXPaHe
OKpYXKarollen cpelibl; TpeOOBaHUS PhIHKA 10 00bEMY, CTPYKTYPE U KaueCTBY NMPOIYKIIUU;
TEXHUYECKHE, TEXHOJIIOTUYECKUE U KAJPOBBIE 0OCOOCHHOCTH JTAHHON KOMITaHUN );

0) IUCIUTTHHUPYIONIYIO POJIb TJIaHA JTsl paboThl (PMHAHCOBOTO MEHEKEPa;

B) YCIIOBHOCTb IIJIAHOB B CUJTY €CTECTBEHHOW HEONPEIEIEHHOCTH Pa3BUTHUS
SKOHOMMYECKOHN CUTYaIllH B II100aJIbHOM U JIOKAIBHOM MaciuTadax.

B nanbonee obmiem Buae pUHAHCOBBIH MJIaH MPECTABISIET COOON JOKYMEHT
CJIETYIOIIETO COMIEPIKAHUS:

Pazgen 1. IHBecTULIMOHHAS TTOJIUTHKA.

1.1. ITonmutuka hUHAHCUPOBAHUS OCHOBHBIX CPEJICTB.

1.2. I[Tonutuka (pruHAHCUPOBAHUS HEMATEPUAIBHBIX AKTUBOB.

1.3. TTonuTHKa B OTHOLIEHUH JOJITOCPOYHBIX (PMHAHCOBBIX BIIOKCHHH.

Paznen 2. Ynpasienue 000pOTHBIM KallUTaIOM.

2.1. YopaBieHue 1eHEeKHBIMU CPEACTBAMH M UX SKBUBAJICHTAMU.

2.2. duHaHCUPOBAHUE IPOU3BOJCTBEHHBIX 3aI1aCOB.

2.3. [lonuTHKa B OTHOIIEHUSX C KOHTPAareHTaMH U YIIPaBJICHHUE 1eOUTOPCKOM
3a/10JKEHHOCTHIO.

Paznen 3. JluBuaeH1HasI MOJIMTHUKA U CTPYKTYpa UCTOUYHHKOB.

Paznen 4. unaHcoBbI€ IPOTHO3HI.

4.1. XapakTepucTuka (pMHAHCOBBIX YCIIOBUM.

4.2. Jloxoapl KOMIIQaHUH.

4.3. Pacxoapl KOMITaHUU.

4.4. IIporHo3nast pMHAHCOBAsE OTYETHOCTb.

4.5. BroIKeT IeHEeKHBIX CPENICTB.

4.6. O0m1ast mOTpeOHOCTH B KAIUTAJe

4.7. ITotpeGHOCTH BO BHENTHEM (DMHAHCHPOBAHUH.

Paznen 5. Yuernas nonuruka.

Paznen 6. Cucrema ynpaBiaeHYE€CKOTO KOHTPOJIA.

OueBHIHO, YTO (DUHAHCOBBIN TUTAH JOCTATOYHO CIIOXKEH KakK M0 CTPYKTYpE, TaK U IO
COJIEp’KaHUI0; KPOME TOTO, IJIsl €r0 pa3pabOoTKU TPEOYIOTCS YCHIIHSI Pa3IUYHbIX MTOApa3IeIeHUN
KOMITaHUH.

3 OcHoBHBbIEe (UHAHCOBBbIE MOKA3ATEJN B cCHCTeMe OM3HeC MJIAHUPOBAHMS

OgHuM U3 BaXKHEWIIMX S3JIEMEHTOB Mpoliecca IJIAaHUPOBAHUS SIBISETCS COCTABJICHHUE
OM3HEC-TJIAaHOB DTOT TEPMHH MOJYYHJI PAcpOCTPAHEHHE B CTpaHE CPABHUTEIHHO HENABHO -
nuuib B Hayase 90-x ro10B

busHec-11aH - 3TO JOKYMEHT, OTpa)Kaloluii B KOHIICHTPUPOBAHHOH (popme cTepKHEBbIE
MoKa3arenr, 00OCHOBBIBAIOIIUE IIEJIECOO0PAa3HOCTh HEKOTOPOTO MPOEKTa, YETKO U HATJISTHO
pPacKpbIBaeT CyTh MPEIOJAaraeMoro HOBOrO HampaBieHUs JeATeNnbHO ocT Gupmbl OTCYTCTBHE
TaKOro JOKYMEHTa MPUBOJIUT K HEI(PPEKTUBHOMY paclpeeseHUI0 OrpaHUnICHHBIX (PUHAHCOBBIX
U MaTepualbHBIX PECYpCOB, HE MO3BOJISIET CKOHUEHTPUPOBATH YCHJIMS BCEro IMEpcoHana Ha
pemieHnn Hamboyiee 1€ PCIEKTHBHHUX 3a/a4, CO3MAaeT CIOXKHOCTH JUIS TPOBEACHHUS
3 PEKTUBHOTO KOHTPOJIS U3-3a OTCYTCTBUS IPYTrOro 0000IIAI0IIEro JOKYMEHTA, TO3BOJISIONIECTO
OIICHUTH CTENICHb OTKJIOHEHUS (DAKTHUYECKU JOCTUTHYTHIX PE3YyIbTaTOB OT 3aINTAHUPOBAHHBIXX.

MoskHOo 0e3 mpeyBeIu4YeHHUs] CKa3aTh, YTO OWM3HEC-IJIAH SIBJISACTCS OJHUM W3 HambOojee
3¢ (HEeKTUBHBIX MHCTPYMEHTOB, HAXOJSIIMXCS B apCEHAlE BBICIIETO PYKOBOJCTBA KOMITAHHH,
HE3aBUCHMO OT €€ pa3MepoB, chepbl M MacmTaboB JesTenbHO ocTu llpexne ueM HauyaTh



NPEANPUHIMATENBCKYIO JeSITeIbHOCTh, HAJ0 OBITh YBEPEHHBIM, YTO OHA OYyAET MPHHOCHTH
JOXO0JI, JOCTaTOYHBIA sl oOecreueHuss HOPMaIbHOM >KU3HHM MPEANPHUSITHS, 00CTy>KUBaHUS
TEKYIIUX PacyeToB C IOCTAa MOCTABIIMKAMU W KPEAUTOPAMHM MU PACIIUPEHUS MPOHM3BOJCTBA
busHec-maH He TOJBKO /JaeT BO3MOXHOCTH OOOCHOBATh, CKOJBKO MOTpeOyeTcst CpeAcTB s
3TOTO, HO U SIBJISIETCSI HEKOTOPHIM 3TAJIOHOM, IO KOTOPOMY OLIEHUBAETCS JIEATENBbHOCTh 1€ BHOU
¢upmbl C MO3UIIMHN S3KOHOMHYECKON TEOPHH 3TOT JOKYMEHT BBIMOIHSIET YeThIpe (PYHKIIMUIII].

Ilepsas ¢hynkyua cBsi3aHa C BO3MOXKHOCTBIO HCIHOJB30BaHUS OW3HEC-TUIaHA JUIS
dbopMHUpOBaHMS KOHIEMIIMA pPa3BUTHS, T.e. CTpaTernn OuszHeca OTta (QYHKOHUS KpaiHe
HeoOXoauMa B MEpPHUOJ CO3JaHus (UPMBI, a TakXkKe NMpU pa3pabOTKe MPUHIUMHAIBLHO HOBBIX
HalpaBJeHUN JEITEIIBHOCTH B 3TOM ciaydae OW3HEC-TJIaH MCIOJB3YeTCSd KaKk HEKHUH
(dopManM30BaHHBIM  CPEACTBO  KAayeCTBEHHOIO M KOJMYECTBEHHOIO  OOOCHOBaHUS
1IEeJIECO00PAa3HOCTH M TPABUIILHOCTH BBIOPAaHHOTO Kypcay. Bmopas ¢yukyus - COOCTBEHHO
wianupoBanre OHa HeoOXOoIMMa JUIsi SKOHOMHMYECKOW OIICHKH BBIOPAaHHOTO HAIPaBICHHS
NEeSATENIbHOCTH U UIEHTU(UKALIMY TJIaBHBIX OPUEHTHPOB, a B CIy4yae peaqn3alnuu Ou3Hec-IjIaHa -
JUIE KOHTPOJISL 32 €ro BBINOJIHEHUEM Ipembs ¢hyHKyus - TIPUBICUCHUE 3aiIMOB U KPEIUTOB C
LENbI0 CTpaxoBaHUs ceOsi OT BIOJIHE BO3MOXHOI'O HEBO3BpaTa KPEIWTOB, MPEIOCTABIISIEMBIX
0aHKM, KaK MpaBWIO, TPeOYIOT - U UX TPeOOBAaHUS ClEAyeT NMPU3HATH OOOCHOBAHHBIMU - HE
TOJIPKO TapaHTUH W M peaJbHOr0 3ajJora, HO M TIIATEIBHO MPOPAOOTAHHOW KOHIICTIIIUHI
cTpaterun OmsHeca Hu oauH cepbe3HbIl KpeauTop Wi OaHK HE BBLAACT TOJ HOBOE JEJIO
KpEAUTHI, €Clii eMy He OyAeT mpeAocTaBieH yOeAUTENbHBI M OOOCHOBAHHBIX aHWMM IUIaH
pabotsr ¢upmbl IloaTOMy XOpOIIO MOATOTOBICHHBIN OHW3HEC-TUIAH CTAHOBUTCS OIHUM W3
INIaBHBIX (PAaKTOPOB B PELIEHHHM BOMPOCA O TMPUBJICUEHUU HCTOYHUKOB (PMHAHCUPOBAHMSIHSL.
Yemeepmas @ynkyusa - pexiIaMHoO-TIponaragauctckas OHa HeoOXoxuma AJisi MPHUBICYEHUS K
HOBOMY JI€JIy MOTEHIMAIbHBIX MapTHEPOB, KOTOPHIE MOTYT BJIOXKHTh B HAMEUEHHBIH MPOEKT
COOCTBEHHBIN KaluTaJl WM COACUCTBOBATH MOOMJIM3ALMHU APYIHMX HCTOYHUKOB B 3TOoM BHma
aZKy Ou3Hec-IIJIaH MOKET pa3paldaThIBaThCs Kak JOKYMEHT, MpeAHa3HAYeHHBIHN Ui TOTO, YTOObI
yOeauTh NMOTEHIMAJIbHBIX NMapTHEPOB WM WHBECTOPOB B MEPCIEKTUBHOCTH OyaylIero Jena u
BO3MOXXHOCTH JINYHOTO yYacCTHsI B HEMMY.

busnec-mnan pa3pabarbiBaeTcsi Ha roJ WM Ha Oosiee IMTENbHBIN Nepruo]] 3aBUCUMOCTH
oT MacuiTaba 1eneBoro npoekra Yem Kopoue IIaHUPYEMbIH NEpUOA, TeM OoJjiee eTalbHbIM
JOJDKHO OBITh MPOPAaOOTKM OCHOBHBIX ACMEKTOB JEATENBHOCTH B TOM ciydae, ecnu MpOEKT
paccurTaH Ha HECKOJIBKO JIET, OCHOBHbBIE TIOKA3aTENIU U OPUEHTHUPHI JJI IEPBOTO Io/ia MOAAI0TCS
B pa3OuBKe MO MecslaMm, JUIsl TMOCIEAYIOHNIMX JIeT OOBIYHO OrPaHWYMBAIOTCS TOJOBBIMU
JTAaHHBIMMU.

@®opM, KECTKO PEriaMEeHTHPYIOIUX OW3HEC-IIaH U €ro CTPYKTYpPY, €CTECTBEHHO, HE
cymectByer OHHM 3aBHCAT OT Ha3HauyeHUs OW3Hec-IJIaHa, OCOOEHHOCTEH MPEeaIpUSITHS,
BBIITyCKaeMO# MPOAYKUUHU, U paga Apyrux ¢akropoB B OnHako 1000 OM3HEC-TUIaH JOJDKEH
JIOCTATOYHO YETKO U YOeIUTEeIbHO 000CHOBATh TaKUE BOMIPOCHIS:

- cyTh OU3Heca (IIpoeKTa);

- MaTepHalIbHOE, TEXHUUECKOE, PECYPCHOE U TEXHOJIOTHYECKOE 00eCIIeUeHHE;

- MEpONpPUATHS B 00J1aCTH MapKETHHTa;

- OpraHu3anus iena, B T4 ee KaJipoBoe 00eCIeueHuE;

- CTETIeHb HA/Ie)KHOCTH U XapaKTEPUCTUKA CPEJICTB TI0 €€ MOBBIIICHUIO;

- ¢puHaHCOBOE OOEcTIeUeHUE

Ocoboe MecTo B CTpYKType OM3Hec-TUIaHa 3aHMMaeT (PMHAHCOBBIN paz/iel, MOCKOJIBKY OH
ABJIsI€TCS 0000UICHHEM MPEABIAYIINX TANOB IJIAHUPOBAHUS B ICHEKHOM BBIpaKEHUH 3ajauaMu
3TOTO pazfena sBISIOTCS:

- OMpeJieNieHne pa3Mepa U CPOKOB MHBECTHUIIMM, HEOOXOAUMBIX Ul peaau3aluu Ou3Hec-
TUTaHa;

- pacyeT TIaHUPyEMOU MPUOBUIH 10 ToJaM (KBapTaiam),

- OTIpe/IeTIeHNE U MTPOTHO3 JOXOAHOCTH MPEACTABICHHOTO BapHaHTa Ou3Hec-1JIaHa;

- IOCTPOEHHE MPOTHO3HOW OTUETHOCTHU



Hcrounnkom nHMOpMALIUU 71 TOTO pasjiena SIBISIFOTCS JaHHbIE OyXTaaTepCcKoro ydera
U OTYETHOCTH, CBEJECHHUS OTACNBHBIX pa3[esoB OW3HEC-IUIaHAa M, MPEXAE BCEro, MPOrHO3bI
00BEMOB TPOJAX W H3JACPKEK MPOM3BOACTBA U OOpamieHus [ JTaBHBIMH H pe3ylibTaTaM 3TOTO
JTana MJIaHUPOBaHUS, TO €CTh CYTHU pa3zielia, SBISIOTCS MOCTPOCHHBIE MO ToAaM IMPOTHO3HBIE
BapHaHTHI OTYETA O MPUOBLIAX M YOBITKAX U OTYETA O ABMKCHHUH JIEHEKHBIX CPEJICTB B MpOIIECCe
pacyeToB HUCHOJB3YIOTCS S JaHHbIE O IUIAHUPYEMBIX O0bEeMax pealu3allid, H3AEePKKI
IPOM3BOJICTBA B pa3pe3e OTIENbHBIX CTaTel, KOMMEpYecKHe pacxoqy U T m Pekomenmyercs
JOTIOTHUTEIBHO BBIYUCISTH TOUKY KPUTUYECKOTO 00beMa Mpojiax (OKYIMaeMOCTH) MpoeKTa ITo
MO3BOJIUT ~ YCTAHOBUTH 3aBUCHMOCTh MEXIy NpHOBUIbI0, O0BEMOM peanu3aluud |
ce0ecTOMMOCThIO peaan30BaHHOM mpoAykuuu OCHOBHAS Hies MOJYyYEHHBIX MPU 3TOM PacyeToB
3aKJIIOYAeTCs B OINpENeJICHUHM MHUHHMAJIbHOTO o00beMa MpoJNaX e, obecrnednBaouInii
0e3yObITOYHOCT MPOU3BOJICTBA U pealli3alliy ONPeAeICHHOro Buaa Npoaykiuu Pacyer moxer
BBITIOJTHATHCS JINOO TpaUuECKUM, WM aHATUTUIECKUM TOPOKHO IIISTXOM.

[IporHo3 ABM>KEHUS JIEHEKHBIX CPEACTB HEOOXOAMMO, MOCKOJIBKY M3MEHEHHE NMPUOBLIH
HeoOs3aTenbHO OO053aTENFHO COMPOBOX/IACTCSI COOTBETCTBYIOUIMM HM3MEHEHHUEM CpEACTB Ha
cuere (MoMeHT peanuzaluy MPOIYKIMU HE BCErJa COBMAJaeT C peajbHbIM moctyn Jl>keHHu
JICHET; 9acTh IJIaTeKEeH OCYIIEeCTBISETCS MOKBAPTAIBHO WK Pa3 B TOJ;

amMopTH3allusl YMEHbIIAeT MNPUObUIb, HO Ha pa3Mepe ACHEKHBIX CpPEACTB 3TO HE
orpaxaercs) [loaTomy st 3pPeKTUBHOTO yrpaBieHUsI BAXKHO IUIAHUPOBATH HE TOJILKO pa3Mep
npuObUIM, HO M JBWKEHHE HAJIMYHOCTH OTO TO3BOJSIET CKOOPAMHUPOBATH PpEANbHYIO
NOTPEOHOCTH B ICHbraxX ¢ UX HAJTHYHUEMTIO.

3aBepuIaronIMM CBOIHBIM pa3zesioM Ou3HecC-IUIaHa SBISETCS cTpaTerus (GUHaHCHPOBAHUS
Ha ocHoBe mporHo3oB (UHAHCOBBIX IOKa3aTeNneill pa3pabaThiBaeTCs MPOTHO3 HCTOUYHUKOB
CPEICTB Ul OCYILECTBICHUS IUIAHUPYEMOTo On3Heca DTOT paszied AOKEH H J1aTh OTBETHI Ha
TaKHe BOIIPOCHIS:

- CKOJIBKO CPEJICTB HEOOXOAMMO JIJIsl peasin3aliuy On3Hec-TIIaHa;

- KaKHe UCTOYHUKH, (OPMBI U TUHAMUKA (PUHAHCUPOBAHMS;

- KaKue CpOKU OKYITaeMOCTH BIIOKEHUHN

5. ®uHaHCOBOEe IUIAHMPOBAHHME B  CHCTeMe  OIOJUKeTHPOBAHUSl  TeKyllei
AeITeJIbHOCTH

MeToabI NPOrHO3UPOBAHNSA OCHOBHBIX (PMHAHCOBBIX NMOKa3aTe el

[TnanoBo-puHaHCOBast ciy:k0a OpraHu3allid B 3aBHCHUMOCTH OT O00BbEMa U CJIOKHOCTH
pelraeMbIX 3a7ad MOXET ObITh MpeAcTaBlieHa: (PMHAHCOBBIM YIIPABJICHUEM (JIeapTaMEHTOM) —
Ha KPYIHBIX NPEANPUATUAX; (UHAHCOBBIM OTAEIOM — Ha CPEIHUX MPEANPUATHUSAK; TOJIBKO
(MHAHCOBBIM AMPEKTOPOM (MEHEIKEPOM) HIIM TJIaBHBIM OyXrajaTepoM, KOTOPBIH 3aHUMAaeTcs
BOIIPOCAMH OYXTaJITEPCKOro ydeTa W BompocamMu (HopMuUpOBaHHS (DUHAHCOBOW CTpATEruu B
HEOOJIBIINX OPTaHU3AIINAX.

I'maBHas 1enb (UHAHCOBOTO TMOApA3NEICHUS] NPEeNNpHsITHs Manoro Ou3Heca  —
MOCTAaHOBKA OyXTalTEepCKOro ydera W HajmoroBas omtumm3anus. CoOCTBEHHUKH HEOOIBIINX
KOMIIAHUM 3a4acCTyl0 CUHUTAIOT HAJOTOBYH) ONTHMM3ALMIO YYTh JIM HE €AUHCTBEHHOW 3ajadeil
¢uHAHCOBON CIIy’KOBI W YAEISIOT 3TOMY BOIpOCY upe3MepHoe BHHMMaHHe. [loaTomy manomy
NPEANPUITHIO JTOCTATOYHO OyXrajaTepCcKOW CiykKObl, BO TJiaBe KOTOPOW CTOWT TJIaBHBIN
Oyxrantep. YTNpaBiICHUECKH ydYeT Ha MalblX NPEINPHATHSIX YacTO HE BEIETCS MO0 UM
3aHUMAEeTCs cCaM PYKOBOIUTEIb.

C pocrom Ou3Heca MOSBISETCS HEOOXOAMMOCTh YIPABJICHUS 3aTpaTaMu, a TaKkKe
BBeJIeHUE B (DMHAHCOBYIO MOJIUTHUKY OI0/DKETUPOBAHMS U yIpaBlieHYeckoro yuera. Hapsiny ¢ atu
BO3HMKAeT NOTPeOHOCTh B  (UHAHCOBOM IUIAHUPOBaHMM, paboTe ¢  J1eOUTOPCKOM
3aJI0JKEHHOCTHIO, B (DOPMUPOBAHUU KPEIUTHON MOJUTHKU.

3amaun (UHAHCOBOIO IMPEKTOpa CpelHero Ou3Heca: IUIAaHHMPOBAHWE M ONTHMU3ALUS
JEHEeKHBIX TIOTOKOB; yIpaBJIeHUE 3aTpaTaMy; IPUBJICUEHHUE TOMOTHUTENbHBIX cpeacTB. Ciyxba
Oyxrairepa TOXKe BXOAWT B (DMHAHCOBBIM OJOK KOMIAHUM, HO JIMIIb KaK ydyeTHas €IMHMIIA,
cobuparomas BCO (UHAHCOBYIO WH(OOpPMAIMIO OT BCEX MOAPA3ACICHUNA M COCTABIISIIOIIAS



CBOJHYIO (PMHAHCOBYIO OTYETHOCTb KOMIIAHMM [UIS HAJOTOBBIX OpPraHOB M AaKIMOHEPOB.
OcHoBHbIe (YHKIIUU IUIAHOBO-3KOHOMHUYECKOTO OTJeNa, BXOJALIEro B (DMHAHCOBBIA OJIOK B
cpeaHeM Oum3Hece: pa3paboTKa METOJOJOTHH YIMPABICHUYECKOTO y4eTa; IMOATOTOBKA OIOIKETOB
NoJipa3/iesieHni; NHBECTULIMOHHBIE PacueThl; SJKOHOMUYECKHE OLIEHKH U Ap. OYHKIMIO Ka3Haues
Ha MPeINPUATUSAX CPETHEro OM3Heca BBITOIHACT caM (PMHAHCOBBIM TUPEKTOP.

Yem kpynHee Ou3HEC, TeM aKTyalbHee 00ecredeHHe MPO3PavyHOCTH M YIPABISIEMOCTH
€ro MHOTOYHMCICHHBIMH MOJIpa3/ieleHusIMu. st KpyrmHOro Ou3Heca OJHON U3 MEPBOCTEIIEHHBIX
3aJa4 CTAaHOBUTCA OIEpaTHUBHOE TOJdy4YyeHHEe HHGQOpPMALUU TO TEKYIEMY COCTOSHHUIO,
pe3yabTaTaM JesTeIbHOCTH OTACNbHBIX MOJpPA3JeNeHU M KOHCONUIMPOBAHHBIM JaHHBIM 10
KOMIaHuM B 11eoM. [lo3ToMy Ha KPYMHBIX OPEIUIPUSTUAX CTPYKTypa (PMHAHCOBOW CITY>KOBI
Oosee crnoxHas, 1 B Haubojee OOIIeM BHJE B HEH BBIIENAIOTCS TPH HANPABICHUS: IJIAHOBO-
AHAIUTUYECKOE, YUETHO-KOHTPOJIBHOE U ONEPATUBHO-YIIPABICHYECKOE.

CoBpeMeHHBIE YCIIOBHSI XO35HCTBOBaHMs TPeOyIOT MAaKCUMAIBHOTO paclIMpeHus chepbl
U COBEPIICHCTBOBAHUS METOIOB MMPOTHO3UPOBAHHUS U TUIAHUPOBAHMUS.

OKoHOMUYecKoe NpOcHO3UpoaHue - OSTO TIONydyeHHEe HH(OpPMAIMK O COCTOSIHUU
SKOHOMMYECKUX TOKa3aTeNel aHaTM3UpyeMoro o0beKTa ¢ MOMOIIbIO CUCTEMbI METOJIOB.

Memooonozus naanuposanus u npocHO3UPOaHusi - CUCTEMA IOAXOA0B, IPHUHIIMIIOB,
noKasaresnei, METOJUK U METOAOB pPa3palOTKM M OOOCHOBaHHUS TPOTHO30B U IIIAHOBBIX
peIIeHH, a TaKXe JIOTMKA IJIAHMPOBAHUS M MPOTHO3MpOBaHUs. Metoponorus Oazupyercs Ha
SKOHOMMYECKON TEOpUH, H3y4Yalolled 3aKOHOMEPHOCTH M 3aKOHBI pa3BUTHS OOIIECTBa,
OCHOBHBIC TIOJIOKEHUSI M TEHJCHIMH BOCIPOM3BOJCTBEHHBIX IIPOLIECCOB, M pa3BUBACTCI U
COBEpIIEHCTBYETCS 110 MEpe Pa3BUTHS CaAMOM SKOHOMHYECKON TEOPHH.

Ilon memodamu npocnosuposanus cleayeT TOHUMATh COBOKYITHOCTh IPHEMOB U
CIoco00B MBIIUICHHUS, TTO3BOJISIONIMX HA OCHOBE aHAJIN3a PETPOCIIEKTUBHBIX JTAHHBIX, BHEITHUX
U BHYTPEHHHMX CBsI3eld OOBEKTa MPOTHO3MPOBAHUS, a TakXKe HUX H3MEpEeHHl B pamKax
paccMaTpuBaeMoOro SIBJICHUS WM MPOIecca BBHIBECTH CYXACHHS OINpeleeHHOW NTOCTOBEPHOCTH
OTHOCHTEJIBHO €ro (00beKTa) OyayIero pa3BUTHIL.

B pa3sButMM METOMOB MPOTHO3UPOBAHUS COLMAIBHO-3KOHOMHYECKHUX IIPOIECCOB
OOJIBIIYI0 POJIb CHITpAM Hay4Hble pa3pabOTKH OTEUECTBEHHBIX U 3apyOexHbIX yueHbIX A.l.
Aranb6ersHa, 1.B. becryxesa-Jlansi, JI. Knetina, B. ['onpa6epra.

K 6a306vim memooam npocrozupoeanuss OTHOCST: IMPOCTOM JWHAMMYECKUH aHaNu3,
ABTOPErPECCHOHBIE 3aBUCUMOCTH, MHOTO(PAKTOPHBIA PErpeCCUOHHBINA aHAIN3,IPOTHO3UPOBAHNE
Ha OCHOBE IPOMOPIMOHAIBHBIX 3aBHCUMOCTEH, METOA NPOMOPLUOHATIBHBIX 3aBUCUMOCTEH
nokasaresneii, 6aaHcoBasi MOZENb IPOrHO3a SKOHOMUYECKOTO MOTEHIHANIa TPEIITPUSITHSL.

IIpocmoui ounamuyeckuii aHanu3 UCIOIb3YETCA JJIS ONPEAEIIEHUS TPEHIa UMEIOLIETOCs
BpeMEeHHOTro psaa. s ompeneneHus NPOTHO3HBIX 3HAYECHMH TMoKazarenss Y CTPOUTCH,
Hampumep,  3aBucumMoctb  (2.4.1), rme t -  TOpPAOKOBBIA  HOMEp  IEpUOoAa.

Y(t)=atb*t (2.4.1)

[Tapamerpsl ypaBHeHHs perpeccun (a, b) HaxXomiTcs, Kak MPaBUIO, METOJIOM
HaMMEHBIINX KBA/IPaTOB.

B ocHoBy mMetona asmopezpeccuonvix 3asucumocmeti 3aj10kKeHa TOCTATOYHO OYEBUIAHAS
OPEANOoChlIKa O TOM, YTO 3HAYCHHME MPAKTHUYECKH JH0O0r0 SKOHOMHYECKOTo MoKas3aTels B
MOMEHT BpEeMEHHU t 3aBHCHT OIpENEICHHBIM 00pa3oM OT COCTOSHUSI ITOrO TIOKa3aTens B
OpeIbIAYIINX Teprojax, T.e. 3HaUCHHs] MPOTHO3UPYEMOTo MoKa3aTess B MPONUIBIX MEepruoaax
JOJIKHBI pacCMaTpUBAThCs KakK (PaKTOPHbIE MPU3HAKH.

Mnozoghakmopnwiili pecpeccuonnvili aHanu3 TPUMEHSETCS AT MOCTPOSHHs MPOTHO3a
KaKoro-aubo TMoKa3aTenss C Y4eTOM CYLIECTBYIOIIMX CBSi3ed MEXIy HUM M JPYTUMHU
nokazarensiMu. CHauana B pe3ynbTaTe KaueCTBEHHOTrO aHanu3a Bbinensercs k ¢akropos (X1,
X2,..., Xk), BIusOmM#MX, M0 MHCHUIO aHAJIMTHKA, HA U3MEHEHUE MPOTHO3UPYEMOTO TTOKa3aTelIs
Y, u cTpouTCs dalle BCEro JIMHEWHAas perpecCMoHHas 3aBUCUMOCTh Tumna (2.4.2).



Y=A0+A1*X1+A2*X2+..+Ak*Xk (2.4.2)

IIpocnosuposanue Ha ocHoge NPONOPYUOHATLHBIX 3asucumocmeti . OCHOBOM s
pa3paboTKu MeToJla TMPONOPIUOHATIBHBIX 3aBUCMMOCTEH IOKazaTelaed IOCIYyXUIU JIBE
OCHOBHBIE XapaKTEPUCTHUKH JIIOOOH SKOHOMUYECKOIN CUCTEMBI - B3aUMOCBSI3b U MHEPILIHOHHOCTD.
OT0 03HAYaeT, YTO MHOTHE MOKa3aTesH, Aake He Oynyddu CBS3aHHBIMH MEXAy COOOH, TeM He
MEHEE, U3MEHSIOTCS B IMHAMUKE COTJIACOBAHHO.

Bropas xapakTtepucTuka - MHEPIHUOHHOCTb - B CTaOWJIBHO paloTaromield KOMIAaHUU HE
MOXET OBITh PE3KHX "BCIUIECKOB" B OTHOLICHUHU KJIIOUEBBIX KOJMUYECTBEHHBIX XapaKTEPHUCTHUK.

Memoo nponopyuoHanbHbIX 3a8UcUMOcmell nokazamesel OIMUPAETCs Ha TE3UC O TOM, YTO
MOXHO MJEHTU(UIIMPOBATh HEKHH TOKa3aTenb, SBISAIOLIMICS Hanboiee BaKHBIM C TO3UIHH
XapaKTEPUCTUKHU JEATEIIbHOCTH KOMIIAaHUH, KOTOPBIH Oi1arojjaps TakoMy CBOICTBY MOT Obl OBITH
UCIIOJIb30BaH Kak 0a30BbIH /IS OINpeIesIeH s POTHO3HBIX 3HAYEHUH APYTUX MOKa3aTeiel B TOM
CMBICJIE, YTO OHHM 'TPHUBSA3BIBAIOTCA" K 0a30BOMY IOKAa3aTeN0 C TIOMOIIBIO TMPOCTEHIIHMX
NPONOPLMOHATBHBIX ~ 3aBUCUMOCTe. B kadecTBe 0a30BOro mokaszarens daile BCEro
UCIIONIB3YyeTCSl MO0 BBIPYYKa OT pealu3aiuu, Ju00 CceOeCTOMMOCTh peaTu30BaHHOU
(mpou3BeICHHOMN ) MPOTYKIIUH.

banancosas mooenv npoenosa sxomomuueckozo nomenyuana npeonpusmusa . CyTb
JAHHOTO MeToja: OalaHC NPEANpUATHS MOXET OBITh OMHMCAaH pPA3JIMYHBIMU OaJlaHCOBBIMH
YPaBHEHUSMH, OTPAKAIOIIUMHU B3aUMOCBSI3b MEXKIY pa3MYHBIMU aKTHBAaMH W IacCUBaMU
npeanpustus. [IpocTefimum U3 HUX ABISETCS OCHOBHOE OanaHcoBoe ypaBHeHue (2.4.3),rae A -
aktuBbl, E - coOcTBeHHBIN KanuTai, L - o0s3arenbeTBa npeanpusatus. JleBas 4yacTh ypaBHEHUS
OTpakaeT MaTepHuajbHbIC U (PUHAHCOBBIC PECYPCHI MPEINPUATHUS, TIPaBasi YacTh - UICTOYHUKHU UX
oOpa3zoBanus. [Iporuo3upyemMoe u3MeHeHrne pecypcHOro MOTEHIMaIa JOJKHO COITPOBOXKIAThHCS:
a) HEu30EeKHBIM COOTBETCTBYIOIIUM HM3MEHEHHEM HCTOYHHKOB CPEICTB; 0) BO3MOXXHBIMH
U3MEHEHHUSIMHU B UX COOTHOILICHUHU.

1. 15 Jleknus NelS ( 2 yaca).

Tema: «IIporuo3upoBanue M JHATHOCTHKA (PUHAHCOBOI0 KPU3HCA OPraHU3ALMH

1.15.1 Bonpocsl Jeknum:

1. YcnoBus mpu3HAaHUS OpraHU3AMH OaHKPOTOM

2. Cucrema 3KCIpecc — AMArHOCTUKHM KPU3HCHBIX CHMIITOMOB (DMHAHCOBOTO pa3BUTHUS
OpraHu3anuu

3. Cucrema pyHIaMEHTATBHON TUarHOCTUKHA (PHHAHCOBOTO KPU3HUCA OpPTraHU3aIuu

4. MeTo1bl MPOTHO3UPOBAHUS BO3MOKHOTO OAHKPOTCTBA OpraHU3aIluu

1.15.2 KpaTkoe coaep:kaHue BOMPOCOB: (Me3UCHO U3I0NCUMb OCHOBHOE COOepICcaHlUe
paccmampusaemvix 60npocos)

1. YcnoBusi npu3HAHKUS OPraHU3ANMN OAHKPOTOM

ITpusnaku 6ankporcTBa. /1 onpenenenus Kpaxa npeInpusTis UCIOIb3YIOTCS
CJICAYIOUC KOJTMYCCTBCHHLBIC (baKTOpBII BBICOKAasd BCIIMYMWHA I10KA3aTC/IsA OTHOILICHUA JOJITOBBIX
00513aTeNIbCTB K aKIIMOHEPHOMY KallUTally U OKa3aTessl OTHOIIEHUS JI0JITOBBIX 00513aTENbCTB K
o0I1ei cymMMe aKTUBOB; HU3KHIA TOXO/I HA HHBECTHIINH;, HU3KAsl PEHTA0EIbHOCTh; HU3Kas
BEJIMYMHA OTHOILIEHHSI HEpacIpeAeIeHHON NPUObLIN K 00ILel cyMMe akTUBOB; HU3Kasl BEJIMYUHA
OTHOLIICHUA O60pOTHOI‘O KalimuTalsia K OGHIGﬁ CYMMC aKTHUBOB U HU3KasA BCIIMYNHA OTHOLICHUS
000pOTHOrO KanuTaaa K MpoJakaM; HU3Kas BEIMYMHA OTHOLIEHUsI HEOOOPOTHBIX aKTUBOB K
AOJITOCPOIHBIM OGHS&TGHBCTB&M; HecTaOMIIbHAS HpI/I6I>I.HB; PE3KOC CHUIKCHUC LICHDBI aKHHﬁ.



J1Jis yCTaHOBJICHHS HATUYHS TPU3HAKOB OAHKPOTCTBA MPEATPUATHS YIUTHIBACTCS CyMMa
IIPOCPOYEHHON KPEAUTOPCKOMN 3aJJ0OJKEHHOCTH, KOTOpas AJis BO30YKIeHHUs Jieia 0 0aHKPOTCTBE
JIOJDKHUKA - FOPUINYECKOTO JIUIIA - T0JDKHA OBITh He MeHee 500 MUHUMaIbHBIX Pa3MepOB
orutatel Tpyaa (1.2, cT.5).

K HecocTosTensHOMY npeanpusaTuio (0aHKPOTY) 3aKOHOAATEICTBOM IIPEAYCMOTPEHBI
IPOLEAYPHI:

- HaOJIIoIeHHE;

- BHEILIHEE YIIPABIICHUE;

- KOHKYpPCHOE NPOU3BOJICTBO;

- MUPOBOE COTJIaIlICHUE.

K momxHUKY MOTYT OBITh PUMEHEHBI BHIIICTIEPEUNCICHHBIE MPOIIETYPhI TOJBKO MOCIIEe
npu3HaHUs (aKTa HECOCTOATEIbHOCTH apOUTPAKHBIM CYJIOM HIIK Tociie 0OQUIIHaIbHOTO
0OBSIBIIEHUS O HEW JOJDKHUKOM IIPU €ro J0OpOBOJIBHON IMKBUAAIMU. Pemenne o 100poBOIbHOM
JUKBUJIALUY TIPEANPUATUSA-TO0KHAKA U 00 0pHUIIHATbEHOM OOBSIBICHUN UM O CBOEH
HECOCTOSTENLHOCTH (OaHKPOTCTBE) MPUHUMAETCS PYKOBOAUTENEM MPEAIPUITUS-TOKHUKA
COBMECTHO C KPEIUTOpaMU U YTBEpKIaeTcsi COOCTBeHHUKOM. OCHOBaHHMEM I BO30OYKICHUS
IIPOM3BOJICTBA T10 JIENIy O HECOCTOSTEIBHOCTH (OaHKPOTCTBE) MPEANPUATHS ABISIETCS 3asBICHUE
JOJKHUKA WM KpeaAuTopa (KpeIuTopoB), IPoKypopa, a Takxke denepanbHOro ynpasieHus U
(unn) TeppUTOpUATHLHOTO areHTcTBa DeiepalbHOTO YIIPaBICHHUS.

ApOuUTpakHBII Cy1 paccCMaTpUBaeT /€TI0 O HECOCTOATEIHLHOCTH HA OCHOBAHUH:

1) mucbMEHHOTO 3asBJICHUS JOJDKHUKA;

2) 3asBIEHUS KpenuTopa (KpeauTopoB);

3) mpeacTaBiIeHUs IPOKYpopa MPU YCTAHOBICGHUH UM YMBIIIJICHHOTO WM (PUKTHBHOTO
0aHKPOTCTBA;

4) perenust opraHoB PeepaabHOrO yIpaBileHHs. 3asBICHUE JOJDKHO CoaepkKath Gopmy
U CyObEKT COOCTBEHHOCTH, CYMMY HEY/I0BJIETBOPEHHBIX TPEOOBAHUN, TPUUNHBI UX
HEBBITIOJTHEHUS, TIPUIIOKEHUS CO CIIUCKOM KPEAUTOPOB U JOJDKHUKOB, pacIn(poBKoOn
NeOUTOPCKON U KPETUTOPCKON 3a70JIKEHHOCTEH 1 OyXraaTepCcKuM OalaHCOM, X0/1aTaliCTBO O
BHEIITHEM YIPaBICHUU UMYIIIECTBOM WJIH CaHAIUH.

2. Cucrema »JKcHpecc — JIMATHOCTUKU KPHU3HCHBIX CHMNTOMOB (UHAHCOBOIO

Pa3BUTHA OPraHU3AIUI

[TposiBeHUI0 GAaHKPOTCTBA MPEANMIECTBYET (DMHAHCOBBINA KPU3UC, KOTOPBIN MPEICTABISET
coboit ogHy 13 HanboJee cepbe3HbIX (OpM HapyIIeHUs! PUHAHCOBOTO PaBHOBECHUS OPTaHU3AIIH,
OTpaXKAIOIIYIO IUKINYECKH BOSHUKAIONINE HAa MPOTSHKEHUH €€ )KU3HEHHOTO [IUKJIA O]
BO3/ICHCTBUEM Pa3HOOOPA3HBIX (PaKTOPOB MPOTHUBOPEUHS MEXKNY (PAKTUUECKUM COCTOSTHHEM €e
(MHAHCOBOTO MOTEHITMATA K HEOOXOIMMBIM 00beM (DMHAHCOBBIX TOTPEOHOCTEH, HECYIITIE
HauboJIee onacHbIe YIPo3bl €€ (PYHKIIMOHUPOBAHUIO.

OneHka KpU3UCHBIX CUMIITOMOB OPTaHU3alMK U AMATHOCTUPOBaHKE €€ (PMHAHCOBOTO
KPHU3HUCa OCYILECTBIISCTCS 3a/10JIT0 JI0 MPOSBICHHS €0 SIBHBIX TPU3HAKOB.

DKcnpecc-IuarHoCcTUKa SBISETCS] OJHUM U3 CaMbIX MOMYJISPHBIX HHCTPYMEHTOB
(UHAHCOBOTO AMPEKTOPA, TOCKOIBKY IMTO3BOJISET ONTUMU3UPOBATH YIIPABICHUE BHYTPCHHUMHU
(UHAHCOBBIMU pecypcaMi, YMEHBIIUTh 3aBUCUMOCTh OT BHEITHUX UCTOYHUKOB
(UHAHCUPOBAHUS, BBISIBUTDH KIIFOUEBBIE CJIOKHOCTHA U BHECTH 0OOCHOBAHHBIE TIPEIOKECHHSI T10
HCIIPABIICHUIO CUTYaLIUU.

JIMarHOCTHKa KPU3UCHOTO COCTOSIHUS MPEANIPHUATHS B 3aBUCIMOCTH OT II€JIeH 1 METOJI0B
OCYIIIECTBIICHUS TOJIpa3AesisieTcs Ha 1Ba BUJA!

1. Dkempecc- TMarHoCcTUKY (PUHAHCOBOTO KpU3HKCA - PEryJsipHast OlleHKa (PMHAHCOBOTO
Pa3BUTHS IPEANIPUATHS, OCYLIECTBIsIEMast Ha 6a3e GUHAHCOBOIO y4yeTa 10 CTaHIaPTHBIM
anroputTMaM GUHAHCOBOTO aHAIIM3A.

JlaHHBIN BUJ TUarHOCTUKHU MTO3BOJISIET B TEUEHUE KOPOTKOTO MPOMEXyTKa BpemeHu (5-10
JTHEH ) BBISICHUTH MPOOJIEMBI, MX IPHYUHBL, TPOIYMaTh BO3MOKHBIE PEIICHUS STUX MPOOJIEM U
chopMupoBath npeanaoxxeHus. Llenb Takoil TMarHOCTUKY - BBIIBUTh TPUUMHBI TPYAHOCTEH, a



Takxke c(hOpMyIHPOBATh OBICTPBIE MEPHI CIIACEHUS M paclpeieIuTh He0OX0UMbIE JICHCTBUS B
MOPSAJIKE UX CPOYHOCTU U BaXKHOCTH. Peub uaer o ToM, 4TOOBI pa3fenuTh KpaTKOCPOUHBIE
yIIpaBJIEHYECKHUE PELICHHUS, KOTOPbIe MOTYT IPUHECTH OoJiee I MeHee OBICTpPBII pe3yabTar, ’
CTPYKTYpHBIE PEIICHHUs, PE3YIbTaThl KOTOPBIX MOXHO OIYTUTH JIUIIb Yepe3 OMpeeIeHHbII
IPOMEXYTOK BPEMEHH.

2. OyHaMeHTallbHasA JUarHOCTHKA (GUHAHCOBOTO KPU3UCA OCYILIECTBISIETCS IyTEM
aHam3a (UHAHCOBOTO Pa3BUTHSI MPEANPHUATUS HA OCHOBE (DAKTOPHOTO aHATH3a U
MIPOTHO3UPOBAHUS U MPEACTABISAET COO0N BCECTOPOHHIO U IITyOOKYIO OI[EHKY TEKYIIETro
COCTOSAHUA NPCANIPUATHSA, BBIABIICHUC IPUYHH CT0 YXYIAIICHUSA U OKUJACMbBIX TCH,Z[@HI_[I/Iﬁ
pa3BUTHSL.

OTtinnune >TUX ABYX CUCTCM KpHSHCHOﬁ ANArHOCTUKU COCTOUT B TOM, YTO SKCIPLECC-
JTUArHOCTHKA XapaKTEepU3yeT CUCTEMY PEryJIsIpPHOM OLIEHKH KPU3HCHBIX [TapaMEeTPOB Pa3BUTHUS
npennpusaTes, GyHaaMeHTaIbHas TUarHOCTUKA MPEICTaBIsIeT CO00M crucTeMy OleHKH
apaMeTpoOB KPU3UCHOTO PA3BUTHUS C MPUMEHEHHEM METO10B ()aKTOPHOT'O aHaln3a 1
IPOrHO3UPOBAHUS.

B oTnnume ot skcnpecc- 1MarHoCTUKU, KOTOpas sIBISIETCS YHUBEPCAIbHOU U
IpUeMIIEMOM ISt JII000T0 MpeAnpusATHs, (yHJaMEHTAIbHAs IUAarHOCTHKA PEACTaBIsIeT COO0H
TBOPYECKOE UCCIIET0BAHNE U MOXKET BBITIOJIHATHCS JIMIIb aHAIUTUKAMHU C BBICOKO
kBanuQukanueid. OHa HalleleHa Ha BbISIBIICHUE TPUYUH (PUHAHCOBOTO «HE3I0POBBSI»
XO3UCTBYIONIETO CYOBEKTA U IMTyTEH UX YCTPAHCHUSI.

3 Cucrema pyHIaMEHTATBHON TUATHOCTHKH (UHAHCOBOI0 KPU3HCa OPraHU3alluH

dyHaamMeHTaIbHas JUarHOCTHKA (PMHAHCOBOIO KpU3HCa XapaKTEpU3yeT CUCTEMY OLICHKU
apaMeTpoB KPU3HCHOTO (PMHAHCOBOTO PA3BUTHUS IMPENNPUATHS, OCYLIECTBISEMONH Ha OCHOBE
METOJI0B (JaKTOPHOTO aHaJIN3a U MPOTHO3UPOBAHUS.

OcCHOBHBIMH LETSAMH (DyHIaMEHTAIbHON TUArHOCTUKU (PMHAHCOBOTO KPHU3HCA SIBIISETCS:
* yrayOJeHue pe3ylbTaTOB OLEHKH KPHU3UCHBIX IMapaMeTpoB (UHAHCOBOTO Pa3BUTHUS
NpeaAnpusaATUs, MNOJTYYCHHBIX B IIPOLUCCCC SKCIIPECC- TUArHOCTHUKH,

* MOATBEPXKJICHUE TOJYYECHHOW NpPEeIBapUTENbHON OIEHKM MAaciiTaboB KPU3HCHOTO
(MHAHCOBOT'O COCTOSIHUS MPEATIPHUITHUS;

* TMPOTHO3UPOBAHME PA3BUTHUS OTACIBHBIX (DAKTOPOB, TEHEPUPYIOIIUX YIPO3y
q)HHaHCOBOI‘O Kpu3uca npCaAnpuAaTria, 1 X HCraTUBHBIX HOCHGHCTBHﬁ;

* OLIEHKa U TMPOTHO3UPOBAHUE CIIOCOOHOCTH TMPEANPUATUS K HEHUTpaau3aluuu
(rHAHCOBOTO KpHU3HCa 33 CUET BHYTPEHHETO (PMHAHCOBOTO MOTEHIIHATIA.

OyHaamMeHTanbHasi  JUArHOCTHMKAa  (MHAHCOBOTO  KpU3HCAa  OCYLIECTBISIETCA IO
CJICAYIOIUM OCHOBHBIM 3TallaM:

1) CucremaTuzamusi OCHOBHBIX (haKTOPOB, OO0YCIABIMBAIOIINX KPHU3UCHOE (hPMHAHCOBOE
pa3BuUTHE MpeanpusATHs, (AKTOPHBIA aHaIM3 M NPOTHOSHUPOBAHHWE COCTABISIOT OCHOBY
(byHIaMeHTaIbHON THAarHOCTUKU (PMHAHCOBOTO KPHU3KCA, TOATOMY CUCTEMATH3alUU OTAEIbHBIX
q)aKTOpOB, HaMC€4acCMBbIX K UCCICOAOBAHUIO, JOJIZKHO 6BITB YACICHO NICPBOCTCIICHHOC BHUMAHMUC.

2) [IlpoBeneHue KOMIUIEKCHOTO (YHIAMEHTAIBbHOTO aHalM3a C HCIOJIb30BAaHUEM
CrieuaJIbHbIX MCTOJOB OLCHKH BJIIUAHUA OTACIBbHBIX q)aKTOpOB Ha KPHU3HUCHOC (bI/IHaHCOBOG
pasButue npeanpustus. OCHOBY TaKOro aHallM3a COCTABIISIET BBIABIEHUE CTEIIEHU HETaTUBHOTO
BO3JCUCTBUS OTACIBHBIX (DAKTOPOB Ha pa3iWYHbIE AaCHEKThl (MHAHCOBOTO Pa3BUTHA
PEITPUSITHSL.

3) IIporuo3zupoBanue pa3BUTHUA KPU3HCHOTO (PMHAHCOBOT'O COCTOSHUS MPEIIPUATHS MO
HEraTHBHBIM BO3EMCTBHEM OT/IEIbHBIX (PAKTOPOB.

Takoii mporHo3 OCyIIecTBISIETCS Ha OCHOBE pa3pabOTKH CHEIHaTbHBIX MHOTO()AaKTOPHBIX
PETPECCUOHHBIX MOJEJEH, UCIOJIB30BaHUS B ATUX LENAX aHamuThyeckoro ammapara CBOT-
aHalu3a U JPYrHX METOJIOB, MOAPOOHO PACCMOTPEHHBIX paHEe MPH HM3JI0KEHUH MPUHIUIIOB
dbyHIaMeHTallbHOTO aHaiu3a. B  mpolecce MNpPOTHO3MPOBAHUSA YUUTHIBAIOTCS  (HAaKTOPBI,
OKa3bIBaIOIIMEe Hauboee CyIeCTBEHHOE HEraTUBHOE BO3ACUCTBUE HAa (DMHAHCOBOE pPa3BUTHE U



TeHepHpYIole HauOOJIbIIYI0 Yrpo3y (PMHAHCOBOTO KpU3WCA MPEANPHUATHS B IPEACTOALIEM
nepuoze.

4) TIporHO3UpPOBAaHHE CIIOCOOHOCTH TPEANPUATHS K HeUTpanu3anuu (HUHAHCOBOTO
KpHU3Hca 3a CUEeT BHYTPEHHEro (PMHaHCOBOIO MoTeHnuana. B

mporecce TAaKOro IMPOrHO3UPOBAHMS OIpENeNseTcsl Kak OBICTPO M B KakoM oObeMe
IPEIIpPUITHE CITIOCOOHO: * 00ECTIEUNUTh POCT YUCTOTO IEHE)KHOTO TTOTOKA;

* CHU3UTH OOIIYI0 CyMMY (DMHAHCOBBIX 0053aTENbCTB;

* pPECTpPYKTypU3HpOBaTh CBOM (DMHAHCOBBIE O00s3aTENIbCTBA IyTEM IIEpeBOAa HMX W3
KPaTKOCPOYHBIX (hOPM B JJOJITOCPOYHBIE;

* CHU3UTbH YPOBEHb TEKYIIUX 3aTpaT U KO3(PPUIIMEHT ONepariiOHHOTO JIEBEPUIKA;

* CHU3HUTH YPOBEHb (PMHAHCOBBIX PUCKOB B CBOCH JESATEILHOCTH,

* TI0JIO’KUTENBHO W3MEHUTH JIpyrue (UHAHCOBBIE MOKA3aTeNH HECMOTpPsSI HAa HEraTHBHOE
BO3/ICHCTBUE OTEIBHBIX (PaKTOPOB.

5) OxoHuaTenpbHOE OMpeeICHHE MAacIITa00B KPU3UCHOTO (DMHAHCOBOTO COCTOSIHHS
npeanpustus. MneHtndukanus macmtaboB KPHU3UCHOTO (DMHAHCOBOTO COCTOSIHHMS JIOJDKHA
BKJIIOUATh AHAJIMTUYECKHE W TMPOTHO3HBIE pPe3ynbTaThl (QYHIAMEHTAIbHON JTMAarHOCTUKU
OaHKPOTCTBA U OMNPEACNATh BO3MOXKHBIC HAMpPABIECHUS BOCCTAHOBIEHUS (HDMHAHCOBOTO
paBHOBECHS MPEANPUATHS.

4. MeToabl IPOrHO3UPOBAHUS BO3MOKHOI0 OAaHKPOTCTBA OPraHU3aluu

Ha 3akmiounTenbHON cTaguu JE€TAIU3UPOBAHHOTO aHaiM3a (PUHAHCOBOTO COCTOSHHUS
npennpusaTisi AaérTcs OIEHKAa BO3MOXHOW IMOTEpU IUIATEKECIMOCOOHOCTH, T.€. JOCTHKEHUS
COCTOSTHUSI OAHKPOTCTBA, U MPOU3BOJUTCS MEPCHEKTUBHBIN (MHAHCOBBIM aHAIHU3 AEATEIbHOCTH
NpeANPUITHS.

B MupoBOoil M OTE€YECTBEHHOW MPAKTUKE W3BECTHHI TPU OCHOBHBIX MOJXO0Aa K
IPOTHO3UPOBAHUIO (UHAHCOBOTO  COCTOSIHMSI TPEANPUSATHA C  TO3MLIUU  BO3MOXKHOTO
OaHKpOTCTBA:

1. IlpuMeHeHHE SKOHOMHUKO-MAaT€MaTUYECKHX MOAENed (aIropuTMbl OIIEHKH YTIPO3bI
O6ankpotcTBa J. AnbtMana, O.A.TepemieHko)

2. Ucnonb3oBanue cucTemMbl (hOpMaT30BaHHBIX U He(hOPMATU30BAHHBIX KPUTEPUEB

3. [IporHo3upoBaHue MoKa3aTeIeH MmIaTeKecrnocoOHOCTH

WNunexc xkpenurocnocobnoctr D.AnbTMaHa (1968 T.) OCTpOEH ¢ MOMOINBIO ammapara
MYJIbTUIUIMKATUBHOTO TUCKPUMHHAHTHOTO aHalM3a W MPEJCTaBisieT co00il alropuT™M OLEHKU
yrpo3sl OAHKPOTCTBA MPEANPHUATHH, OCHOBAHHBII Ha KOMIUIGKCHOM YYeT€ OCHOBHBIX
MoKasaresiei, AMarHOCTUPYIOIUX KPU3HCHOE (PMHAHCOBOE COCTOSIHUE, W IMO3BOJISIET B IEPBOM
OpUOIKEHUN  Pa3feliuTh XO3SMCTBYIONIHE CYOBEKThl HA TOTCHIUANBHBIX OaHKPOTOB U
HeOaHKpOTOB. OMBIT CTPaH Pa3BUTOrO PhIHKA MOATBEP)KIAET BBHICOKYIO TOYHOCTH MPOTHO3a Ha
OCHOBE JBYX- U NATH(AKTOpHOH Moxeneir D.AnprMana. [lo cymiecTBy, OHU NpEACTaBIAIOT
coboii OoJiee TOHKUH, U, TTIABHOE, KOMIUICKCHBIN KOA(h(DUIIMEHTHBIN aHATN3.

JIByxdakTopHast MOJETh UMEET BU/I;

Z = —0,3877 - 1.0736 ¥ wosthgnaiten m mexywyell  IRSHOROCM U +

+ 570 % YoeThsbill er 3AeiHbIY CPROCcINg & RAcCHEE

[Tpu 3nauenun Z>0 — BEpOATHOCTh OAHKPOTCTBA BEIUKA;

Ecnu Z<0 — BeposITHOCTh OaHKPOTCTBA Maja.

NHnmekc kpeauTocrnocoOHOCTH WM NATH(GAKTOpHAs MoOAeHb . AIllbTMaHa HMEET
CIEAYIOLIMNA BUL:

£=33-K1+10.K2+06-K3+14.K4+12 X5,



rae nokasarenu K1, K2, K3, K4, K5 onpenenstorces o cieayomum GopMyaam:
_ TIpuosite 00 eLiIGINLT HPOUCHTHNOE  O1ELOBHO08, HILTOZ08
COsGRLNNbIE ARMLEDE

; (2.4.77)
Hemimo — euipyuka Om peciiizauiir

K2=
COoLOKYVHHBIE CKIMHEDT . (2.4.78)

Coocmaes bl RERIfFRLT, pﬁc:fﬁ&'ﬁﬂﬁﬁ%iﬁ o pblﬁt}tiﬁﬂﬁ CHIOE SOOI

K3=

Hpﬂﬁ-’lﬁ‘i{‘ﬁﬁ'bﬁé sy esi] g ; (2.4.79)

Permgecmuprentds npudbiis

(oS0 ITHBIE K MLEhE
% : (2.4.80)

&5 CoocmeeHHbl € 0DOPOMHBIE CPEICan

CGSGP{:V??HME LHEFHTIGEBE . (2.4.81)

[Tpu 3nauenusx Z<1,81 — BEpoATHOCTh OAHKPOTCTBA OUEHB BEJIMKA;

ecnu 1,81<Z<2,765 — BeposATHOCTh OAHKPOTCTBA CpelHss (JaHHBIC 3HAYCHHS TOBOPAT O
BO3MOYKHOM OaHKPOTCTBE B Onmkaime 2-3 roga);

npu 2,765<7<2,99 — BepoaTHOCTh OAHKPOTCTBA HEBEIINKA;

pu Z> 2,99 - BeposSTHOCTh OAHKPOTCTBA HUYTOXKHA.

HecMoTpst Ha OTHOCHUTENBHYIO MPOCTOTY JAHHOM MOJENTU B OTEUYECTBEHHBIX YCIOBUSIX
OHA UMEET OrpaHUYEHHOE MPUMEHEHHE, TaK KaK ObLIa paccunMTaHa JJisi SKOHOMUYECKUX YCIOBUN
CIIIA.

bonee kauecTBeHHOE UCClEOBaHHE BEPOSITHOCTH OAHKPOTCTBA OTEYECTBEHHBIX
npeanpusTHii MoxkeT ObITh mpoBeneHo mo moxenu O.A. TepelieHkKo, KOTOpash BbIpaXkaeTcs
YPaBHEHUEM:

£=104-X1+073 F2+015 X3+042 5418 X¥35-0063 Y6216
rae X1 — ko3¢ HUIMEHT MOKPHITHUS;
X2 - koadpunmeHT GUHAHCOBOM aBTOHOMIH ((PMHAHCOBOW HE3aBUCUMOCTH);
X3 - 060paunBaeMOCTb BIIOKEHHOTO KalUTAaJa;
X4 - ko3¢ durmeHT peHTabenbHOCTH onepannoHHbIX npoaax mo Cash Flow;
X 5 - koapdunment pearabenbHocTH akTUBOB 1o Cash Flow;
X 6 - K03pduIUmeHT 000paUNBaEMOCTH 3a€MHOT'0 KaluTaa.
WuTepnperaliyst MoMy4eHHBIX 3HAUEHUH MMOKa3aTels Z OCYIIECTBISIETCS CIEAYIOINUM 00pazoMm:

- 7<-0,55 — ¢uHaHCOBOE TOJIOKCHUE TPEANPHUATHS SBISICTCS HEYAOBICTBOPUTEIHHBIM,
TO €CTh MPEINPHUATHE HAXOIUTHCS O] YIPO30ii 0aHKPOTCTBA;

- -0,55<7<+0, 55 - omHO3HAYHBIE BHIBOABI O (PMHAHCOBOM COCTOSIHMHM TPEIIPUSTHS
CeNaTh HEBO3MOXKHO, TPeOyeTCs TOTOTHUTENbHBINA (DMHAHCOBBIN aHAIIN3;

- 7>0,55 — puHaHCOBOE COCTOSIHUE MPEATIPUSITHS SBISETCS YIOBICTBOPUTEIHHBIM.

W3BecTHBI M apyrue mogoOHbIe KPUTEPUH, B YACTHOCTH, OpuTaHcKue ydeHble Taduep u
Tumoy npennoxunu B 1977 romy 4derbipexpakTOpHYIO MPOTHO3HYIO Monenb. Cenekmus 1o
¢uHaHCOBOW  OnaroHam&xHOCTH  mpow3BoauTcs ¢  npumeHeHueM  moxaenu  CART,
MPEJCTAaBICHHON HA PUCYHKE 2.4.2.



Mognens Ham30pa 3a ccygamu Yeccepa, COrylacHO KOTOPOH 1Mo (PMHAHCOBON OTYETHOCTH
IPEIIPUATHS OIIPENEISIFOTCS TOKA3aTEIN:

; HOATUYHOCHE + RE200 PaARUIVEMY € LEHHBE 6}-‘.1!{1315

CoBORKVHEBIE (KFHYEDE
3 : (2.4.83)

HEMRITHO — np&@asfcn

A2=
HAEAUYHOCIHb+ AE2KO PECLTHIYEMbE YEHHBIE Y HAZH (2.4.84)
apypeo  — dovodn
x3=_"2
CM%}’HH{:EE [ PR Y : (2.4.85)
X4 £Q€OJ§}?HH(IE 3(25&?.3?66?—!.&?0' Fr
Cﬂﬁﬂﬁ}’ﬁﬁbiﬂ RIS . (2.4.86)
(CHGERON KA
A5=
Hucmsie anmugst . (2.4.87)
X6 = QROpOMKEIH Karumal

HEMING — MPOOUIKCH ; (2.4.88)

¥=-20434-5,24. Y1+00053 ¥2-6,6507 X3+ 44009 ¥4-0,0791.X5-01020X6 ; 4 59
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I+e™  (2.4.00)

IZle p — BEPOSITHOCTD BBIMOJIHEHUS 0053aTENbCTB NEPE]] KPEAUTOPAMH MPEAPUITHUS.

Ecnu p<0,5, To npeanpusitTie Haa&KHO U (PUHAHCOBO — YyCTOWYHBO, a IPU 3HAYECHUSX p >
0,5 — mpeanpusiTHE HEKPETUTOCTIOCOOHO.

Kpurepuem nuarHocTuku OaHKpOTCTBA MPEINPUATHS SBISIETCS TaKXkKe I10Ka3aTellb
YUCTOM OTPUUATEIBHOM CTOMMOCTH NPEIIPHUIATHH, KOTOPBIM PACCUUTBHIBACTCA KAK pPa3sHHULA
MEXy 0053aTeIbCTBAMH U aKTUBAMH MTPEIIPUSATHS:

JOC =3K-4

rae YOC — gucras oTpuLiaTenbHasi CTOUMOCTb NIPEANIPUATHS;

3K — cymMma 3aeMHOTO KanuTaia (CyMMa COBOKYITHBIX (DMHAHCOBBIX 00s3aTEIIbCTR);

A — BeIM4YMHA aKTUBOB MIPEANIPUATHS.

Ecmm HOC > 0 npemmpusitue mpu3HAETCS OAHKPOTOM B CHIIY PEAIBbHBIX IOTEPh
UCIOJIb3YEMOr0 KaruTaa.

MHuorue kpynHble 3apyOexHble ayAuTopckue GUPMBI U JIpyrue KOMIaHUH,
3aHMMAIOIINECS AHATUTUYECKMMU 0030paMu, NPOTHO3MPOBAHMEM M KOHCYJIBTHPOBAaHUEM,



Hanpumep, bputaHckuii KOMHUTET MO OOOOIIEHUIO MPAKTUKH ayAWPOBAaHUS, UCIONB3YIOT IS
CBOMX aHAJIMTUYECKUX OLEHOK CUCTEMbI (JOpMaTH30BaHHBIX 1 HE(POPMATN30BaHHBIX KPUTEPHEB.
Kpurepun, xak mpaBwio, IETAIU3UPOBAHBI MO OTPACISIM W TOIOTPACISIM, U HX pa3paboTka
BBITOJIHSAETCS 1OCJIE€ HAKOIUICHUSI ONPEEIEHHBIX CTATUCTUYECKUX JTAHHBIX.

OTeyecTBEHHBIMH HOPMAaTHBHBIMH JIOKYMEHTaMH IMpe[uiaraeTcsi Ipyrol MNOaxoa K
MPOrHO3MPOBAHUIO BO3MOXKHOTO OaHKPOTCTBA MpeanpusaTii. B HacTosiee BpeMs 00JbIIMHCTBO
OTEUYECTBEHHBIX MPEINPUATHA HAXOAUTCS B CIOXXHOM (DMHAHCOBOM COCTOSHUU. B3anMHble
HEIUTATeXU MEXIy XO3SHUCTBYIOIIMMU CyOBEKTaMH, BBICOKHE HAJIOTOBble MU OaHKOBCKHE
IPOIICHTHBIE CTaBKH MPUBOAAT NPEANPHUATHS K HEIIIATEKECIIOCOOHOCTH. BHEIIHNM npu3HaKoM
0OaHKPOTCTBA SIBJSIETCSI MPUOCTAHOBJICHHUE MPEANPHUATHEM TEKYIIMX IUIaTeXeill B cilydae, eciu
OHO He oOecreyrBaeT WM 3aBEAOMO HE CIIOCOOHO oOecredyuTh TpeOOBaHHI KpPEAUTOPOB B
TEYCHHE TPEX MECALIEB CO JHS HACTYIUIEHUS CPOKOB HMX HCHoJdHeHHs. PakT OaHKpOTCTBa
IpU3HACTCS apOUTPAKHBIM CYJIOM.

s obecriedeHusi OJHO3HAYHOCTHU IMOJAXOJOB TMPHU OLIEHKE (PUHAHCOBOTO COCTOSHHUS
OPEINPUSATHI, a TaKKe CBOEBPEMEHHOTO BBISBICHUS (POPMUPOBAHUS HEYAOBICTBOPUTEILHOM
CTPYKTYpHI Oananca MUHHCTEPCTBOM SKOHOMUKH YKpauHbl u3gaH npukas Ne 10 ot 17.01.2001
roga «O METOAMYECKMX PEKOMEHJALMSAX IO BBIABICHHIO MPU3HAKOB HEIIATEKECIIOCOOHOCTH
OPENNpUSITHS U MPU3HAKOB JIEHCTBUN MO COKPBITHIO OaHKPOTCTBA, (DUKTHUBHOTO OAaHKPOTCTBA
WINA JIOBeJIeHUs! 70 OaHKPOTCTBa». METOIMYECKHMMHU PEKOMEHIALUSIMHU IMpeIoKeHa CUCTeMa
KpUTEPUEB TUISt orpezeNneHus HEYJIOBJIETBOPUTEIHHOM CTPYKTYPBI OanaHca
HETIATEeKECTIOCOOHBIX MPEANIPUATUN, Oa3UpyIOMIascs Ha MOKa3aTessIX TeKyIleH TUKBUAHOCTU U
00€CIIeUeHHOCTH COOCTBEHHBIMH  OOOPOTHBIMH  CPEACTBAMH, a TaKXKe CIIOCOOHOCTH
BOCCTAHOBUTH  (YTpaTHTh) IUIATEXKECHOCOOHOCTh. [l OLEHKHM  yAOBIETBOPHUTEIHHOCTH
CTPYKTYphbI OanaHca mpearnpusTHs peKOMEHI0BaHbI CIEAYIOUINE TOKa3aTeNu:

* YPOBEHB TIATEKECTIOCOOHOCTH;

- KOO(DPUITMEHT TOKPBITHS,

- K03(ppumeHT odecreueHHOCTH COOCTBEHHBIMH O0OPOTHBIMU CPEACTBAMU;

- KO9(hPUIMEeHT BOCCTAaHOBJICHUS (YTPaThl) IJIATEKECTIOCOOHOCTH.

YpoBeHb MIATEKECTIOCOOHOCTH MPEINPUATHS ONpPEeNsieTcs Ha OCHOBAHUU JAaHHBIX OanaHca H
oTyeTa 0 GUHAHCOBBIX PE3YJIbTAaTaX IO CAEAYIOUIEMY aITOPUTMY:

Tp=Agg +Ags Ay + 4y + 44 _Hm, (2.4.92)

rae A040, A045, A220, A230, A240 - cOOTBETCTBYIOIIME CTPOKH aKTHBA OajaHca, a UMEHHO:
A040, A045 - monrocpouyHbie (PMHAHCOBBIC MHBECTHIINH,
A220 — Texymue puHAHCOBBIC HHBECTHUITNH;
A230, A240 — neHeXHbIE CPEACTBA U UX SKBUBAJICHTHI;
[1620 — utor pazaena IV naccuBa 6amanca «Tekymue 00s13aTeIbCTBAY.
Ecnu mpeanpusitTie uMMeeT MOJOXKUTENbHOE 3HAaueHHe TI, TO OHO CYUTAETCS IOJHOCTHIO
1aTexecnocoOHbIM. Ecnu moslydeH OTpULIaTeNbHBIA pe3yabTaT, 3TO CBUICTEIBCTBYET O
HAJIMYMM TEKYyIIEH HeIUIaTe)KeClocoOHOCTH mpenanpusatus. Ecim  cocrosHMe — Tekymien
HEIUIaTeXeCOoCOOHOCTH HMMEEeT MECTO Ha Hauyajlo M KOHEell KBapTaia, TO corjiacHo .4
Metonudyeckux pekoMeHaanuid (UHAHCOBOE COCTOSIHHE TMPEANPHUSATHS  COOTBETCTBYET
3aKOHOJATEIHLHOMY OIpPEAETICHUIO JOKHUKA, KOTOPBI HE B COCTOSIHUM PAaCCUUTATHCS IO CBOUM
00s13aTeNLCTBAM B TEUCHUE TPEX MECSIIEB C MOMEHTA UX BOSHUKHOBEHHUSI.

B cooTBeTcTBUM ¢ METOAMYECKMMHU PEKOMEHIALUSMU Ui ONPEIEICHUsS] KPUTUYECKOM
WIH  CBEPXKPUTHUYECKOHW  HEIUIATE)KECIOCOOHOCTH  MPENNpPHUATHS  CIEAyeT  pPaccCUuTarh
KO PUITMEHT MOKPHITUS W KOAI(DPHUIIMEHT O00ECIEYCeHHOCTH COOCTBEHHBIMH CPEJACTBAMHU I10
ITOpUTMaM:
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rae Axgo - utor pazzaena Il aktuBa 6ananca,
T30 - uror pasnena I maccuBa Oananca;
Aygo - utor pasnena I aktuBa Oamanca.
HopmaruBHoe 3HaueHue ko3¢ (UIMEeHTa NOKPBITUS YCTAaHOBJICHO B pa3Mmepe He MeHee 1,5;
koa(durmenta odecrieueHruss COOCTBEHHBIMU cpencTBaMu — He Menee 0,1.
Ecnmn nHa xoHen kBaprajga KOX(pQHUIMEHTHl TOKPHITUS M obecrieueHHs COOCTBEHHBIMU
CpeICTBAaMHU MEHbIIIE HOPMATUBHOIO 3HAUEHUS, TO MPHU HAJIWYMKM Ha HA4YaJlo U KOHEI| KBapTalia
NPU3HAKOB  TEKYIIeH  HEMIaTe:KECIOCOOHOCTH  (PUHAHCOBOE  COCTOSIHME — IPEINPHUSATHS
onpezensercss Kak KpPUTHUECKas HEIUIaTeXecloCOOHOCTh, 4YTO TMOAPa3yMEBAET COCTOSHUE
MOTEHIIMATHHOTO OaHKPOTA.
CBepxKpUTHUECKasl HEIIaTeKEeCIIOCOOHOCTh XapaKTepu3yeT Takoe (PUHAHCOBOE COCTOSIHUE, MPU
KOTOPOM IO UTOraM Toaa Kod()PUIMEHT MOKPHITUS MEHbINEe | U mpeanpusTie He MOIYyYUIIO0
PUOBLIH.
CoriacHO METOIUYECKUM PEKOMEHIAIMIM IUIaTeKeCOCOOHOCTh JAODKHUKA OyIeT CUMTaThCs
BOCCTaHOBJICHHOM, €CJIN:
- Oyzer o0ecreyeHo MoJI0KUTEIbHOE 3HAUCHUE TeKYILEH MIaTeXeCcIoCOOHOCTH;

KOA(Q(UIIMEHT TMOKPBITUS MPEBBHICUT HOPMAaTUBHOE 3HAUYEHUE MPH HAJIMYUU TEHJIECHIUHU K
YBEIUYEHUIO PEHTA0ETbHOCTH.
Jlis  cBOEBPEMEHHOTO  BBIABIECHUS TEHACHUUNA (DOPMHUPOBAHUS HEYJOBIETBOPUTEIHLHOM
CTPYKTYpHI 0allaHca y MpUOBLILHO pa0OTAIONUX MPEANPUITANR U MPUHATHS MPEIBAPUTEILHBIX
MEp MO MPEeayNpekIeHUI0 OaHKpOTCTBA JAaHHBII HOPMATUBHBIM JOKYMEHT DPEKOMEHIYEeT
MPOBOANTH (DMHAHCOBBI MOHUTOPUHT COCTOSIHHUS TPEINPHUATHs MPU MoMoIu kodddummenrta
busepa. Koaddunuent busepa paccunThiBaeTcss Kak OTHOIIEHUE Pa3HUIIBI MEXy MPUObUIBIO U
HAYMCIIEHHOW aMOPTU3aLUEH K CyMMe JI0JITOCPOYHBIX U TEKYIIUX 003aTeNbCTB 10 (hopmyIie:
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rae Kb — koadumment busepa;

@50 - uncTas NpHOBLIL U3 COOTBETCTBYIOIIEH CTpokH (popmbl Ne 2 «OTuera 0 (PUHAHCOBBIX
pe3yabTaTaxy;

@549 — aMOpTHU3ALIHSL, IPUBEACHHAS B COOTBETCTBYIOIIEH cTpoke (popmbl Ne 2;

1480 — mwor paznena Il maccusa Gananca,

[1sy0 - wtor pazaena [V maccua Gananca.

@DHUHAHCOBOE COCTOSIHME MPEANPHATHS, Y KOTOPOro B TEUEHHME MPOJOJIKHMTEIBHOIO MEpHoAa
(1,5-2 roma) xoadpounuent busepa He mnpesbimaer 0,2, YTO OTpaXkaeT HeXeIaTeIbHOE
COKpAIllEHUE J10JIM MPpUObUIN, HANPaBIEHHON Ha pa3BUTHE NPOU3BOJACTBA, SIBJISETCS NMPU3HAKOM
(dopMHpOBaHUs HEYJOBIETBOPHUTEIBHON CTPYKTyphl Oananca. B aTtom ciywae npenmpusrue
HaYMHAET paboTaTh B JOAT, a KOIPGUIMEHT oOecredeHus] COOCTBEHHBIMH CPEACTBAMU
cranoBuTca MeHsbine 0,1. Cnemyer 3ameTuTh, 4to Ko3(pduuuent busepa naxe y npuObLIEHO
paboTarolero NpeAnpusTHsS MOXeT ObITh HUKE HOPMAaTHUBHOIO, & TO UMETh U OTPULATEIbHOE
3HaYeHHE, MOCKOJIBKY ATOT KO3(PPUIMEHT SBIIETCS CIEACTBUEM MAaTEMaTHUYECKH HEKOPPEKTHO



cocTaBiieHHOU (opmysbl. DopMyia cocTaBIeHa TAKUM 00pa3oM, UTO CIEAYEeT YMEHbIIATh JOXO/
JBaX/Ibl HA CYMMY aMOpPTH3allH: OJUH pa3 - B COCTaBe ceOECTOMMOCTU MPOJIYKIIMH, BTOPOH —
IyTEM BBIYUTAHUS €€ U3 CYMMBI YNCTON MPUOBUIH.
B 3apyOexHOW mMpakTHKe aHadu3 W OICHKAa pPEAJbHBIX BO3MOXHOCTEH BOCCTAHOBIICHUS
IUIATEKECIIOCOOHOCTH  MPENNpUATUS ~ NPOU3BOAMTCA € HOMOIIBI0  Ko3dduuumenra
BOCCTAHOBJICHUS (YTPaThl) MJIATEKECTIOCOOHOCTH

7
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rae Kgy - koaduimenT BocCTaHOBIICHHS/yTPaThI TUIATEKECITOCOOHOCTH;

I1 — mepron BoccTaHOBIICHUS, PaBHBIN 6 MecsIaM MpH pacyeTe Ko PHUIIMEHTa BOCCTAHOBIICHUS,

U Tepuoa yTpaThl, paBHbIH 3 MecsuaM TMpu ompeAeseHuu Kodpuimenra yrpaTsl

IJIATE)KECIIOCOOHOCTH;

T — oTUeTHBIN NEPHOI B MECSALIAX;

Ki" , K — daxTiueckoe 3Hauenne ko3¢ duuuenta TeKyimeil TMKBHIHOCTH COOTBETCTBEHHO HA

HAYaJIo U KOHEI[ OTYETHOT O Mepruoa;

K - HopmaTuBHOe 3HadeHne ko3 duimenTa Texymen TMKBUIHOCTH, Kip=2.

[Ipn HeymOBIETBOPUTENHHOW CTPYKType Oallanca, ecilid XOTs Obl OJUH W3 KO3(PPHUIIMECHTOB

(ko3 unmeHT TOKPHITUS WK KOdD(UIIMEHT oOecrmeueHusT COOCTBEHHBIMH CPEICTBAMU)

MEHbBIIIE HOPMATHBA, PAcCUYUTHIBAETCA KOA(D(PUIIMEHT BOCCTAHOBJIEHHS IIATEKECITIOCOOHOCTH.

KoaddunmenT BoccTaHOBICHHS IIATEKECIOCOOHOCTH, MPUHUMAIONIUN 3HAaYeHHe OonbIne 1,

CBUJCTENBCTBYET O HAJUYUMU pPEATbHOM BO3MOXKHOCTH Yy TPEOIPUSTHS BOCCTAHOBUTH

iatesxxecriocoOHocTs. KoadduimeHT BOoCCTaHOBIIGHUS IUIATEKECTIOCOOHOCTH, MPUHUMAIOLIHIA

3HaYeHHe MEHbIIE |, TOBOPUT O TOM, YTO Yy MPEANpUATUS B ONI>KallIMe IIECTh MECSIEB HET

peanbHON BO3MOXHOCTH BOCCTAHOBUTH IUIATEKECTIOCOOHOCTb.

[Ipy ynoBIEeTBOPUTEIBHON CTPYKType Oayianca Il MPOBEPKH YCTOWUYMBOCTH (HDMHAHCOBOTO

COCTOSIHUS ompeaessieTcss KodpUIMEHT yTpaThl IaTexxecnocooHocTH. JJanubiil koaddunumenr,

NPUHUMAIOIINN 3HaYeHue OoJjbiie |, CBUIAETENBCTBYET O HATUYMU PEAbHON BO3MOXHOCTH Y

OPEINPUATHS HE YTPATHTD IJIATeXecr1ocOOHOCTh. Ko duImeHT yrparsl miaTekecnocoOHOCTH,

UMEIOUINI 3HaYeHHe MEHbIE 1, TOBOPUT O TOM, YTO MPEANpPUATHE B OMKaliine Tpu Mecsia

MOYET YTPaTUTh IUIATEKECTIOCOOHOCTb.

1. 16 Jlekumust Nel16 ( 2 gyaca).

Tema: «MexayHapoaHble acleKThl (UHAHCOBOI0 MEHEAKMEHTA)

1.16.1 Bonpocskl Jieknuu:

1. MexxayHapoaHble HCTOYHUKHA (PUHAHCUPOBAHUS

2. OueHka BaJIIOTHOTO Kypca

3.0TYeTHOCTH B CHCTEME MEKIYHAPOIHBIX HCTOYHUKOB (PMHAHCOBOW MH(MOpMAITUN

1.16.2 KpaTkoe conep:kaHue BOMPOCOB: (Me3UCHO U3IO0NCUMb OCHOBHOE COOepICcaHlUe
paccmampusaemvlx 60npocos)

1. MexnyHapoaHble MCTOYHMKH (UHAHCHPOBAHUS

OCHOBHBIMU CIIOCOOAMHU NOTYYEHUSI HHOCTPAHHBIX JOJITOCPOYHBIX HHBECTULIUI
ABJISIFOTCA IMTPAMOC BAIFOTHOC MHBCCTUPOBAHUC, CO3AAHUC COBMCCTHBIX HpCﬂHpHHTHﬁ, OMUCCHUA
€BPOaKIUil ¥ eBpoOOIUTraluii, OTKPBITHE KPEIUTHOHN JIMHUH, IIPOLIEHTHBIE U BaIIOTHBIE CBOIIBI,
OIIIIUOHBI.



1. IIpsimoe BamoTHOE nHBecTUpoBaHue (Foreign Direct Investment) siBisieTcst OTHUM U3
uHCTpyMeHTOB nestenbHocTH THK 1 mogpasymeBaeT nosHoe hbuHaHCUPOBAHWE WHOCTPAHHOM
KOMITaHUEH e TeNbHOCTH cBoero (uinana 3a pyoexxom. IIpu 3Tom MoryT nepeaaBarbes 3a
pyOex mo0ble BUJIbI aKTHBOB, BKIIIOYasl YIIPABICHUYECKHM TepCOHAI U HOY-Xay.

2. Co3nanue coBMecTHbIX npeanpustuii (Intenational Joint Ventures) — 6oiee
PeaTMCTUYHBINA CITOCO0 MOTYyYEHUSsT MHOCTPAHHBIX MHBECTULINNA. B Ka) 10l cTpaHe CyIecTByeT
CBO€ 3aKOHOJATENbCTBO, PETYJINPYIOIIEE ACSITEIbHOCTh COBMECTHBIX MPEATIPUATHI.

3. Dmuccus eBpoakuuii u eBpooduramuii (Euro-equity and Eurobond Market)
MPEJIoJiaraeT BEIMTYCK IEHHBIX OyMar ¢ [elbl0 pa3MeIIeHUs UX CPEIU HHOCTPAHHBIX
MHBECTOPOB. CyIIEeCTBYIOT CHEIMAIbHBIE MEKYHAPOAHbIE CUHIUKAThI, 3aHUMAIOLIUECs
OpraHM3aIMel BBITYCKA M pa3MEeIeHHs MOJOOHBIX IIEHHBIX OyMar, CTpaXxOBaHHWEM U BbIJaden
rapantuii. B mocinegnue roasl Poccus caenana onpeneneHHbIe ary ¢ 1ejblo BbIX0a Ha
€BPOBAIIOTHBIN PBIHOK.

4. Bamrotabie cBombl (Currency swaps) MpeACcTaBiIsioT cO00i 0OMEHHBIC OTlepaIiuu
HallMOHAIBHBIMH BAJIOTAMU, BHITIOJHAEMbIE KOMITAHUSIMU, TIPE/ICTABIISIONIMME Pa3HbIE CTPAHBI.
Jl51s Toro 4ToObl MUHUMU3UPOBAThH PACXO/IbI IO 0OCTYKUBAHUIO KPETUTOB, KOMIIAHUI
3aKJII0YAIOT MEXILy COOO0M JJOTOBOP O BAIIOTHOM CBOIIE, T. €. 0OMEHE JI0JITOCPOYHBIMU
KpPEAUTHBIMU 00513aTeIbCTBAMU B OJIHOM BaJIIOTE Ha pa3Hble 005A3aTeIbCTBA B IPYroi BaJtOTe.

2. OueHKa BaJIIOTHOTO Kypca

AHaJM3 BAJIOTHBIX KYPCOB — MH3y4YeHHE BIUSHUS SKOHOMHUYECKHUX, (DMHAHCOBBIX,
NPHUPOJHBIX, TMOJUTHYECKUX, TEXHOTCHHBIX (DAaKTOPOB HAa IUHAMHKY II€HBI TEeKYyIIeh(min
BaJIOTHBIX KYPCOB).
Ha wm3MeHeHuss BaIIOTHBIX KYpCOB BIUSIOT M HOBOCTH U3 Ta3eT, XypPHAIOB, (PUHAHCOBBIX
HEHTPOB U T.1. LIeHTpbl TOProBin BalOTaMU MOTYT MPEAOCTABIATH TpeiaepaM HHPOpMAIUIO
epe3 u3BeCTHbIE MH(OpPMAIMOHHBIE CHUCTeMbI, Hampumep, Reuter, Dow Jones u apyrue.
Ecnu paccmaTpuBaTh aHaIU3 BAJTKTHOI0 Kypca B MEPCIEKTHBE HECKOIBKUX JIET, TO OH Oyner
BBIPAJKEH B TPACKTOPUAX TPEX BUJOB — IOBBIIIATEIbHOM, TOHMKATEIBHON U HEU3MEeHHOU. Ecin
NPUHUMATh BO BHHMMAHHE €ro KpaTKOCPOYHbIE W3MEHEHHS, TO OHU HMEIOT KoJjeOaTelabHbIN
XxapakTep. A CTemeHb HX KoJeOaHW B HAyYHOW IJIUTEpaType NPHUHITO HAa3bIBATh
BOJIATWJIBHOCTBIO BaJIOTHOIO Kypca.

HccnenoBanue BalIOTHOTO Kypca MO3BOJSIOT MPOCIEIUTh €ro 3aBUCUMOCTH  OT
CITy4alHBIX COOBITHIA U 0KHIa€MBbIX HOBOCTEH.

K ciny4yaitHpIM COOBITHSIM MOKHO OTHECTH:

. * [Ilpupognble u3MEHEHUS — KaTaKJIU3Mbl, NpPU OSTOM BaJIOTHBIA Kypc
HAI[MOHAJILHOW BaJIOTHI MAJAeT.

. * TexHoreHHble (aKTOPbI — KaTacTPO(bl U KPYIMHbIE OTKPBITUS HEITOCPEICTBEHHO
BIIUSIOT HA U3MEHEHMSI BAIIOTHOTO Kypca.

. * [TonuTuueckrne HOBOCTH — TEPAKTHI, TOCYAAPCTBEHHBIE IEPEBOPOTHI U T. 1.

OxujaeMble HOBOCTH — BCE T€ JaHHBIC, KOTOpBIE OMYOJMKOBAHBI T'OCYIAapCTBOM M
YaCTHBIMU JIMIAMHM M OpraHu3alusMU. Takue CTaTUCTUYECKHE AAHHBIE PETYJAPHO CTAHOBATCS
JOCTOSIHUEM OOIIECTBEHHOCTH M TOMOTal0T 0003peBaTeNIsIM pPbIHKA CIEIUTh 32 COCTOSHHEM
SKOHOMHMKH. 32 3TUMH U3MEHEHUSMHU CIEAST MOYTH BCE YYACTHUKU PLIHKOB. M GONBUIIMHCTBO
Jrofed  MMEIOT — OJMHAKOBYIO — pEakIMilo Ha  OJHM W T€  XKE  COOBITHSL.
[TocnencTBust COOBITHI CTAHOBSITCS U3BECTHBI CIIYCTSI HEKOTOPOE BPEMs 11OCIIE CaMOI'0 BPEMEHH
COOBITHS, TOATOMY TpeHAephl MPOTHO3UPYIOT, KaK MOBEAET cedst phIHOK. Eciau mporHossl He
OIIPaBIBIBAIOTCS, 3TO IIPUBOJIUT K  PE3KUM CKayKaM BaJIOTHOTO Kypca.

Takxe Tpeiaepbl aHAIW3UPYIOT BaTIOTHBIM PBIHOK MO PSAAY HHAEKCOB, IOKa3zaTelel |
uHauKatopoB. K HuUM oTHOCSTCS:

. - BBII u BHII — cymma TOBapoB M ycCiyr, NpPOW3BEICHHBIX BHYTPH CTPaHbI
pa3HBIMH KOMIAHUSMU WU TPOU3BEECHHBIX HACETIEHUEM CTPaHbl JaXke 3a MpeesiaMUi CTPaHBI.




. - WHAaexc TPOMBIIUIEHHOTO MPOU3BOACTBA — O0BEM OOIIET0 MPOU3BOACTBA
pa3IMYHBIMU  TIpeANpUATHsIMH. YeM Ooiblle ATOT TMOKa3zarelb, TeM Oojiee CcTaOWIbHA
HallMOHAJIbHAs BaJIOTA.

3 OT4eTHOCTH B CHCTEMeE MEKIYHAPOAHBIX HCTOYHUKOB (pUHAHCOBOI HHPOPMATUMN

WNudopmanroHHas HHAYCTPHs B TOCTIEIHUE IECATUIICTHUS PA3BUBACTCS HCKIIIOUYUTEIHHO
BBICOKMMHM T€MIIaMu OJiarogaps, Ipexae BCero, COBEpUICHCTBOBAHUIO TEXHUUECKON 0a3bl U
IPOTPaMMHBIX CPEICTB KOMMYHHKAIMU. Bee KpynHble nH(OpMaIlMOHHO-aHATUTUYECKHE
areHTCTBa UMEIOT KOMIIBIOTEPHBIE (ailiibl, CrieUaIn3UpOBAaHHBIE IO OTPACIISIM, BUJIaM
NeSITeIbHOCTH, THIIaM MHBECTOPOB, IEPUOJUYHOCTH | T.1. Ob1Iee Yyrcao nHPOPMaLMOHHbBIX
VMCTOYHMKOB B MUPE HACUUTHIBAET COTHU HANMEHOBAHMI. BOJIBIINHCTBO TAKMX HCTOYHUKOB
JIOCTAaTOYHO XOPOIIO CTPYKTYPUPOBAHBI, OJHAKO MX OCHOBHOE NpeHa3HAuYEHHE - 1aTh Hanbosee
oO11ye cBe/leHUs WK BaKHEHIIINE WHINKATOPBI UCXOS U3 1eJIeBOM (YHKIIUN
UH(POPMALMOHHOTO (paiiia; MHBIMHU CIIOBAMU, 3TH UCTOYHHUKH - YaCTh CTATUCTUYECKOM
nH(popMaInu, XapakKTepHON YepTOH KOTOPOH SBIISIETCS MacCOBOCTh. B 3TOM cmbIciie
COBEpPILIEHHO UHYIO PUPOAY U NIpeJHa3HAUCHHE UMEET TaKoH MH(POPMALMOHHBIM UCTOYHHUK, KaK
oTueTHOCTh KoMnaHuu. OH 6oJjee criennGUIUPOBAH KaK C MO3ULIUU €r0 CTPYKTYPHI U
COJIepKaHUs, TaK U C MO3UIMH €ro MOTEHIUAIBHBIX MoIb30BaTeneil. IMEeHHO OH jaeT Hanbosee
MOJIHYIO HH(POPMAIINIO O KOHKPETHOW KOMIAHUH, C HUM U MPUXOAUTCA, IPEXkKIE BCEro, padboTarh
¢uHAHCOBOMY MEHEKepy, 0COOEHHO MPU OPTaHU3aAIMH HOBBIX KOHTAKTOB; pe4b UET KaK O
paboTe ¢ OTYETHOCTHIO MOTEHIIUAIBHBIX 3apy0eKHBIX KIHUEHTOB, TaK U O MOATOTOBKE
COOCTBEHHOM OTYETHOCTHU B popMaTe U HH(HOPMAIIMOHHON HACKIIIIEHHOCTH, YIOBIETBOPSIOLICH
NOTPEOHOCTSIM MHOCTPAHHBIX HHBECTOPOB M KOHTPAreHTOB.

B 1100011 cTpane MoAroToBKa OTYETHOCTH B TOM MIJIM MHON CTENICHH PETyIHPYETCs
roCcy1apcTBOM W/WUJIH MPOQecCHOHATbHBIMU OOIIECTBEHHBIMHU OpraHu3anusaMu. B yactHocTH,
onucaHue TpeOOBaHUI K OTUETHOCTH, THIIOBBIE €€ (POpMaThl 1 OCOOCHHOCTH MPEACTABICHHUS IO
ctpanam EBporibl MmokHo HaiiTu B (Europian Accounting Guide).

B nocnennue roasl 6yxrantepsl U GMHAHCOBBIE MEHEIKEPbl MHOTUX OT€YECTBEHHBIX
OPEINPUATHI CTOJIKHYJIHUCH C HEOOXOJUMOCThIO TOTOBUTH OTYETHOCTh B hopMaTax, JOCTYIMHBIX
JUI TOHUMaHMA Ha 3anaje. J1a npolieMa MyCCHUpYeTCs B Halllel CTpaHe ¢ Pa3HOM CTENEHbIO
MHTEHCHUBHOCTH € KOHIIA 80-X TOJ0B U CBsI3aHa, B OCHOBHOM, C IIOSIBJIEHUEM COBMECTHBIX
npeanpusTiii. THTepecHO 0TMETUTbD, YTO CMBICIIOBOE COJIEPKAHHE ITOM MPOOIEMBI C TEUCHUEM
JIET MEHAJIOCh: BHAaYaJle TOBOPHIIA O HEOOXOIMMOCTH CJeI0BaHUS MEXKIYHAPOIHBIM YUETHBIM
CTaHJAapTaM, B IocieaHee Bpems yaie ropopAar o ['AAlle kak CHHOHMME MEXIyHapOIHbIX
YYETHBIX CTaHAapTOB. He BnaBasch moapoOHO B ATy MpobieMy, OTMETUM TOJIbKO, uTo ['TAATIL
IpeCTaBiIsieT COOOH aMEPUKAHCKYIO0 CUCTEMY PETyIUPOBAHMS yueTa U OTYETHOCTH M HU B KOEM
cllydae He IOJMEHSET MEeKIyHapoIHOU cucteMbl. KctaTtu, B 00beMHOM Tpy/ie, HOATOTOBICHHOM
aMEpPUKAHCKUMH CIIEIHATINCTaMu, UACHTU(UIMPOBaHO 255 paznuuuii mexny [AAIL u
mexayHapoaabsiMu ctannaptamu (The IASC-U.S. Comparison Project).

[Tpobnema moArOTOBKH OTYETHOCTH, JOCTYITHOH JUIsl MIOHUMAHUS 32 PyOe:KOM,
€CTECTBEHHO, HE ABJISICTCS YHUKAIBHOM, CBOMCTBEHHOM TOJILKO Poccuu, - 3T0 MexXayHApOIHAS
npo0iemMa, U3BECTHBI U PEKOMEHIAIINH K €€ PEIICHUI0; B YaCTHOCTH, IpesIaracTcs
MPUAECPKUBATHCS OJTHOTO U3 CIEAYIOIIMX BAPUAHTOB JECHCTBUIA:

1. He mpenpUHUMATDH JONOJHUTEIBHBIX AEUCTBUH (IpoOIeMy HHTEPIIpETAlluN
OTYETHOCTH JOJKEH PELIUTh M0Ib30BATENb);

2. OATOTOBUTH NIEPEBOJ] TEKCTOBOM YaCTH OTYeTa (Ha SI3BIK, MOHATHBIA OOJbIIEH YacTh
IpeJoiaraéMbIX M0JIb30BaTeNe oTueTa);

3. mepecuuTaTh JaHHBIE OTUETA B UHOCTPAHHYIO BAIIOTY (Yallle BCETO peub UIET O
nosmapax CIIA);

4. BKITIOYHUTD B TOI0BON OTYET JOTOIHUTEIBHYIO MOSICHAIONIYI0 HH(POPMAIHIO (MMEETCs
B BUJIy, UYTO HEKOTOpPbIE HarboJiee BaXKHbIE MIIM HEOJTHO3HAYHO TPAKTYEMbIE B MEXIYHAPOAHON
NPaKTUKE UHANKATOPBI IEPECUUTHIBAIOTCS UCXO/IS U3 TPpeOOBaHUN CTpaHbI, I OJIb30BaTEIeH
KOTOPOM FOTOBUTCSI HHOCTPAaHHAsl BEPCHSI OTUETA);



5. IOATOTOBUTH OTUYET B COOTBETCTBUU C 3apyOESKHBIMU CTaHJapTaMH (Yarie BCEro
MOIPa3yMeBalOTCs TMOO0 MEKIYHAPOIHBIC YUCTHBIC CTaHIAPTHI, OO0 amepukanckuii [TAAIT).

Wnes crangapTr3anyy y9eTHRIX IPOIEAYP pealn3yeTcsl B paMKax paboT 1Mo yHU(DUKAIHH
yueTa, KoTopble BeieT KOMUTET Mo MexTyHapOoIHbIM CTaHJapTaM OyXraiaTepcKoro y4yera
(International Accounting Standards Committee, IASC). Jloruka 3Toro moaxoaa TakoBa: JOKEH
CYILIECTBOBAaTh YHU(UIIMPOBAHHBIM HA0Op CTaHAPTOB, MPUIIOKUMBIX K JII000I cUTyalu, B
106011 ctpane. [ToaToMy cTaHOBHUTCS OECCMBICICHHBIM pa3padaThiBaTh HAIIMOHATLHBIC
cTanaapThl. YTo KacaeTcs BHEAPEHUS €AUHBIX CTaHAAPTOB, TO B OTJIMYME OT MIPAKTHUKH,
ucnonb3yemoit B EC, peub HEe HAET 0 CHIIOBBIX METOJaX C MOMOIIIBIO 3aKOHOIATEIIbHBIX OPraHOB
- CIIeIOBaHUE MEXKTYHAPOIHBIM CTaHJapTaM JOKHO OCYIIECTBIISATHCS B pe3yibTare
JO0OPOBOJIBLHOTO COTMIAIIEHUS MPO(HECCHOHAIBHBIX OpraHU3alui CTpaH.

C momenTa cBoero coznanusi B 1973 1. IASC pazpabortan u BHeapwi 33 crannapTa (B
HacToslIee BpeMs AeiicTByeT 31 crannapr), npuyem B nocienHue roasl posib IASC B
MEXIYHApOJAHOM OM3HECE 3HAUUTENBHO YCUINIIACK.

OpHIM U3 TPUMEYATETHHBIX COOBITUH MOCIEIHUX JIET SIBISICTCS MHTEHCU(PUKALIUS
corpyaanuectBa [ASC u MexayHapoaHoi opranu3anuy KoMmuccuit mo L{enHbeiM Oymaram
(International Organization of Securities Commissions, IOSCO). Tak, B 2006 r., mexxny IASC u
IOSCO 65110 3akmr0oueHo cornamenue o 3apepiieHun B 2007 1. pabOTHI IO BBIITYCKY 6a30BOTO
Habopa CTaHAAPTOB OYXTaJITEPCKOTO yueTa, KOTOpbIE, KaK MpearnoaraeTcs, OyayT Npru3HaHbI
BCEMU BEAYIIMMH OUpkaMy MUpa. DTUMHU CTaHAApTaMH OyIyT MOJIb30BAThCSI BMECTO
HAI[MOHAJILHBIX TPHU TOJITOTOBKE OTYETHOCTH B TOM CIIydae, €Clii KOMIaHUs HaMepeHa MonacTh
B JIMCTUHT KaKOU-T1M00 (hOHI0BOM OUPIKHM M TOTOBUT JIJIsl TOTO TpeOyeMble TOKYMEHTHI, B
COCTaB KOTOPBIX 00s13aTE€IHHO BXOAUT OyXTraiaTepcKasi OTYETHOCTh. DTOT MPOEKT B HACTOSIIEE
BpeMsI SIBJIIETCS KJIFOUEBBIM 3JIEMEHTOM cTpaTeruu aesreabHoctu [ASC .

Cremyer OTMETUTB, YTO POJIb 6a30BOT0 HAOOpa CTAaHIAPTOB B OTHOIIEHUH OTUYETHOCTH HE
cleyeT MOHUMAaTh OyKBaJIbHO - B TOM CMBICIIE, YTO MOCIIE pealn3alii MPOeKTa Bce
TpPaHCHAIMOHAIIbHEIE KOPIIOPAIIUH M KPYITHBIC HAIIMOHATBHBIC KOMIIAHUH Pa3HbIX CTPaH OyAyT
3aIOJIHATh OTYETHOCTD M0 HEKOTOPHIM YHUGUIUPOBAHHBIM (popmaM. CMBICI TPOEKTa COCTOUT B
OTIpeIeJICHHOM HUBEJIMPOBAHUH HAIIHOHAIBHBIX OCOOCHHOCTEH TPAKTOBKH OCHOBHBIX OOBEKTOB
OyXrajaTepckoro y4yeTa U MPUHIUIIOB UX OTPa)KEHUs B ydeTe U oTdyeTHocTu. [loaToMy cocTaB
CTaTeill OTYETHOCTH B KAXKJIOM KOHKPETHOM cilydae, I0-BUAUMOMY, OYyJeT MPeaCTaBIsATh cOOO0i
BBIOOPKY M3 HEKOTOPOTO TMIIOTETUYECKOT0 MHBAPUAHTA JI0BOJIHO JIPOOHBIX CTATEH,
arperupyeMbIx o YCMOTPEHHIO COCTABUTENSI 0T4eTHOCTH. HeoOxouMble KOMMEHTapUu K
CTaThsIM, KaK y>Ke MPUHATO B MUPOBOM MpaKTUKe, OyAYyT 1aBaThbCs B MOSICHEHUSIX U
pacmudpoBkax. IHBIMU cIOBaMH, C TIO3UIIUN OTEYECTBEHHBIX CIEIIHAIMCTOB, KOTOPHIM B TOM
WJIM UHOM CTENEeHU MPUXOJUTCS CTAJIKUBATHCSA C OTYETHOCTHIO 3apyO0eKHBIX KOMITAHUN, HUKAKUX
pasvKaIbHBIX W3MEHEHHUI TI0 CPAaBHEHHIO C CYIIECTBYIOIINM TOJI0KEHUEM HE TIPOH30UIET.

B mocnennee Bpems paboTa 1o cOIMKEHUIO POCCHICKON M MEXTYHAPOIHON CUCTEM
OyXraJTepcKoro yuera 3HaUMTeNIbHO HHTeHCUpuIpoBanack. Tak, 6bu1 co3nan MHCTUTYT
npodeccuoHanbHbIX Oyxrantepos Poccuu, u3gan pyccKOs3bIYHBINA BapHAHT MEXIYHAPOIHBIX
YUYETHBIX CTaHJApTOB, BHEAPECHBI NEPBBIC MOJI0KEHUS 10 OyXranTepckomy yuery (anainor IAS),
OTEYECTBEHHAs! OTUYETHOCTH YK€ B 3HAUMTEIILHOW CTEMEHHU CoTiacyeTcs ¢ TpeboBanusMu [AS u

Ap.



2. METOANYECKHUE YKA3AHMUA 110 BBIIIOJTHEHUTIO
JIABOPATOPHBIX PABOT

2.1 JIabopatopHas padora 1 (JI3-1).
1. Kareropum pucka u JieBepuIKa, MX B3aMMOCBS3b
2. DuHAHCOBBIN JIEBEPUK U €T0 POJIb B PUHAHCOBOM MEHEIKMEHTE
3. OmneparmoHHBIA JEBEPUIK KaK MHCTPYMEHT YIPaBJICHUS MPUOBUIA OT TPOJAX B
Ppa3HBIX PEIHOYHBIX OIEPALUIX
4. Omnpenenenue «3amnaca GUHAHCOBOW MTPOYHOCTHY» OPTaHU3AIUN

2.2 Jlaboparopuass paGora 2 (JIP-2) ®duHaHCOBOe IJIAHUPOBAHHME W METO/bI

NMPOTHO3MPOBAHUS

1. Coneprxanue u 3a1a4i BHYTPUPUPMEHHOTO (PMHAHCOBOTO TUIAHUPOBAHUS

2. Bugsl BHYyTpU(UPMEHHOTO (PUHAHCOBOTO TUIAHUPOBAHUS

3. CocraB (uHAHCOBOTO IIJaHA © JTalmbl BHYTPU(PUPMEHHOTO (PUHAHCOBOTO
IMJIaHUPOBAHUA

4. XapakTepHucTHKa METO/I0B IPOrHO3UPOBAHMS U TIIAHUPOBAHUS

5. Crparerust GUHAHCOBOTO TUNIAHUPOBAHUS U POJIb (PMHAHCOBOTO MPOTHO3UPOBAHUS

6. bromxeTupoBanue Kak HHCTPYMEHT (PMHAHCOBOT'O TUIAHUPOBAHMUS

3. METOAUYECKHUE YKA3AHUSA
IO MPOBEJEHUIO TPAKTUYECKHNX 3AHATHI
3.1 llpakTuyeckoe 3anaTue Nel ( 2gaca).

Tema: «BBenenne B (MHAHCOBBII MEHEIKMEHT»

3.1.1 3aganue njst padoThI:

1. [IpenMer u 3amaun AUCUMIUIMHBI «OUHAHCOBBINM MEHEHKMEHT». B3auMocCBs3b U
B3aUMO/ICHCTBHE AUCHUIUTMHBI C IPYTUMHU YUeOHBIMU KypcaMu

2. 3HavueHre (UHAHCOBOTO MEHEDKMEHTAa B  OOCCIICUCHHH (hUHAHCOBOTO
YyIpaBJICHUS, €TI0 NPAKTUYCCKAad 3HAYUMOCTb

3. CraHOBIICHHE U pa3BUTHE (PUHAHCOBOTO MEHEKMEHTa B PD

3.2 lIpakTuyeckoe 3anaTue Ne2 (2gaca).

Tema: «Conep:xanue 1 MeXaHU3M (PYHKIMOHMPOBAHUSA (PUHAHCOBOI0 MEHEI’KMEHTA B
YCJIOBHAIX PHIHOYHOM IKOHOMHKH»

3.2.1 3apanmue a5 padoThI:

1. ®duHaHCOBBIM MEHEI)KMEHT KaK CUCTEMA YIIPaBJICHHUS

2. @OyHKIUMA 00BEKTA U CyOBEKTa yIpaBICHUS

3. ®uHaHCOBBIA MEHEIKMEHT KaK B IPEIPUHUMATEIBCKOMN 1E€ATENbHOCTH

4. CTpyKTypooOpa3yroImie »JIeMEHThl (UHAHCOBOTO MEXaHW3Ma: UX CBOWCTBA,
(GyHKINU ¥ B3aUMOAEHUCTBHUE JPYT C IPYTOM

5. ®uHaHCOBBIA MEHEKMEHT KaK HayKa YIpaBJICHUS



3.3 lIpakTuyeckoe 3ansaTue Ne3 ( 2 yaca).

Tema: ((Cy]].[HOCTb 1 COAECPKAHME KOHICNTYyAJIbHbBIX OCHOB (l)I/IHaHCOBOFO MCHECIKMEHTA»

3.3.1 3aganue njst padoThI:

1. duHaHCOBBIE PHIHKH, UHCTUTYTBI U HHCTPYMEHTHI

2. TlpomnsBoaHble (pUHAHCOBBIE MHCTPYMEHTHI M UX XapaKTEPUCTHKA

3. OcHOBHbIE THUIBI MOJENEH, MWCHONb3yeMbIX B ()MHAHCOBOM aHAIMW3E U
IIPOrHO3UPOBAHUH

4. DneMeHTbl TEOPHH MOJICIIUPOBAHUS U aHAIN3a (PAaKTOPHBIX CUCTEM

3.4 IIpakTuueckoe 3ansaTue Ned (2 gyaca).

Tema: «KOHI[QI[III/IH BpeMeHHOﬁ CTOMMOCTH JAC¢HET U MAaTEMAaTHYCCKHE OCHOBDI
(l)I/IHaHCOBOFO MCHEIKMCHTA»

3.4.1 3aganue nJst padoThI:

1. Buapl neHeXHBIX IIOTOKOB

2. OleHKa AEHEXKHOro MOTOKa ¢ HEPABHBIMU MOCTYIIJICHUSIMU
3. OlleHKa aHHYUTETOB

4. Jloruka OLEHKH JCHEKHOTO MOTOKA B HETUIIOBBIX CUTYAIUAX

3.5 IIpakTuueckoe 3ansaTue Ne5 ( 2gaca).

Tema: «MeToabl OLEHKH (PMHAHCOBBIX AKTHBOB, I0XOJTHOCTH U PUCKA)

3.5.1 3apanmue ags padorTbi:

1. OrueHka T0ATOBBIX IICHHBIX OyMar
2. OueHKa J10JIEBBIX IIEHHBIX Oymar
3. Mopaenb olleHKH TOXOTHOCTH (PMHAHCOBOTO aKTHUBA

3.6 IlpakTuyeckoe 3ansaTue Ne6 (2 yaca).

TeMma: «KIKOHOMHYECKAS] CYIIHOCTH M OCHOBBI YIIPABJIEHUSI PpUCKAMU B (MHAHCOBOM
MEHeIKMEeHTe»

3.6.1 3apanmue a5 padoThI:

1. VYder ¢akrTopa pucka B ynpaBlIeHUH PHUHAHCAMH
Kinaccudukanms puckon

Kpurepun onieHKH puckoB

Opranuzanus ynpasjaeHHUs pUCKaMu

Sl el



3.7 llpakTuyeckoe 3anaTue Ne7 (2 yaca).

Tema: «upopmanuonHoe odecnevyeHne GUHAHCOBOT0 MEHeEI;KMEHTA »

3.7.1 3aganue njst padoThI:

1. ®uHaHCOBasg OTYETHOCTH U €€ MOJIb30BATEIN

2. TlpuHIHMITEI cOCTaBIECHUS (PUHAHCOBON OTYETHOCTH

3. Dkcmpecc — aHanu3 (GUHAHCOBO — XO3SHUCTBEHHOM JCSITEIIBHOCTH

4. Meronuka TpPOBENCHHUS YIIyOJIEHHOTO aHanu3a (UHAHCOBO — XO3SHCTBEHHOM
JeATEIbHOCTH

5. Cuctema moka3aTeneil OLIEHKM MMYIIECTBEHHOTO W (DMHAHCOBOTO TOJOXKEHUS
KOMMEPYECKOW OpraHu3aiuu

3.8 IIpakTuueckoe 3ansaTue Ne§ ( 2 yaca).

Tema: «ACTOYHUKH CPEACTB U METOAbI (PMHAHCMPOBAHUS OPTraHU3ALMID)

3.8.1 3apanmue s padorTbi:

1. DxoHOMUYECKas CYIIHOCTb U KIacCU(UKaIs KaluTana OpraHu3alim
2. CyuiHocTh M 3a7jau yIpaBjIeHMs KaluTaJIoM OpraHu3alnn

3. Ilpunnmns! GopMUPOBaHUS KalUTala CO3JaBaeMOI0 OpraHu3aIuei

4. CriocoOb! (pMHAHCUPOBAHUS ACATEIBHOCTH OPTaHU3AINH

3.9 IIpakTuyeckoe 3ansaTue Ne9 (2 yaca).

Tema: «CTOMMOCTD M CTPYKTYPa KanuTAJIa»

3.9.1 3apanmue s padoThI:

1. MeToabl OLIEHKM CTOMMOCTH KamuTana (MOJENb OLEHKH IOXOAHOCTH (PMHAHCOBBIX
aKTUBOB. MeTo/ AMCKOHTUPOBAHUS JIEHEKHOTO MOTOKAa. MeToJ| «10X0JHOCTh OOIUraluil mioc
IIPEMHUSI 38 PUCK»)

2. @aKTOphl, ONPEACISIIONINE CPEIHIOO IIEHY KamuTaia

3. Teopus cTpykTypsl kanutana Moauiabsaau — Musuiepa

4. Pacuer onTUMaIbHON CTPYKTYPHI KalluTaIa

3.10 IIpakTuyeckoe 3ansaTue Nel( ( 2 yaca).

Tema: «/luBUaeHIHAS MOJUTHKA OPTraHU3AIMID)

3.10.1 3apanue nis padoThI:

1.Pacnpenenenne mnpubbuin U 3)HEeKTUBHOCT (PYHKIIMOHUPOBAHMS OpTraHU3ALIHH.



Ornpezenienre BeIMUMHBI IUBUACHAA. PEMHBECTULINY U JTUBUJICH]]
2. Teopun TUBUJICHTHOW MMOJTUTUKHU
3. [Iporneaypa BBIIIATHI JOXO/A0B OPraHU3aIMU €r0 BKIAJUMKAM.

3.11 IIpakTnueckoe 3ansitue Nell ( 4 yaca).

Tema: «KaTeropuu pucka u jJeBepu/I:Ka, MX B3aUMOCBS3b»

3.11.1 3apanue nis padoThI:

1. ®uHAHCOBBIN JEBEPUIK U €TO POJIb B GPUHAHCOBOM MEHEHKMEHTE

2. OnepanoHHBIA JIEBEPUIK KaK HHCTPYMEHT YIpaBJICHUS NPHOBUTM OT MPOJaX B
Pa3HbBIX PHIHOYHBIX OMEpaIusixX

3. Omnpenenenue «3amnaca (UHaHCOBOI MPOYHOCTH» OpraHU3aUN

3.12 IIpakTnueckoe 3ansitue Nel2 ( 2gyaca).

Tema: «YnpasiieHue 000pOTHBIM KANTUTAJIOM)

3.12.1 3apanue nis padoThI:

1. Knaccudukarust 000pOTHBIX aKTUBOB OpraHU3aIMH

2. XapakTepHucTHUKa IBUKEHUS OOOPOTHBIX aKTHBOB B MPOIIECCE HX KPYyroodopoTa
3. Tlpou3BoiCTBeHHBINH U (PUHAHCOBBINA IIUKJI OPTaHU3AIIUN

4. Dransl ynpaBieHHs 000pPOTHBIMUA aKTUBaMH

5. Ynpapnenue puHaAHCUPOBAHHEM OOOPOTHBIX aKTHBOB

3.13 [IpakTuyeckoe 3ansaTue Nel3 (4 yaca).

TeMma: «YnpasjieHHe 0CHOBHBIM KAaNIMTAJI0M)

3.13.1 3apanue nist padoThbI:

1. Pa3paboTka BapuaHTOB HHBECTUILIMOHHBIX MPOCKTOB
2. Kpurepun olleHKM MHBECTUIIMOHHBIX ITPOCKTOB
3. ®opMupoBaHUE U ONITUMHU3AIINS OFOKETa KalTUTAIIOBIOKEHUI

3.14 IlpakTnueckoe 3ansitue Nel4 (2 yaca).

Tema: «YnpaBiieHue JeHeKHbIMUA MOTOKAMID)

3.14.1 3apanue s padoThI:

1.JleHeXHBIE TOTOKA OpraHu3aIuu
2. IIporHo3upoBaHue Ha OCHOBE MTPONIOPLIMOHAIBHBIX 3aBUCUMOCTEMN
3.IIporao3upoBaHue JEHEKHBIX TOTOKOB B OpraHU3aluK1



3.15 IIpakTn4eckoe 3ansitue Nel5 ( 2 yaca).

Tema: «®uHaAHCOBOE IJIAHUPOBAHME M METO/AbI NPOTHO3HPOBAHUS»

3.15.1 3apanue nis padoThI:

7. ConepxaHue U 3a/1a4i BHYTPUPUPMEHHOTO (PMHAHCOBOTO TIAaHUPOBAHUS
8. Buabl BHyTpuUPMEHHOTO (MHAHCOBOTO TNIAHUPOBAHUS

9. CocraB (uHAHCOBOTO IIJaHA © JTalmbl BHYTPUPUPMEHHOTO (PUHAHCOBOTO
IMJIaHUPOBAHUA

10. XapakTepucTrka METOI0B IPOTHO3UPOBAHUS U MIIAHUPOBAHUS
11.  Crparerus ¢puHaAHCOBOTO IUTAHUPOBAHUS U POJIb (PMHAHCOBOTO IPOTHO3UPOBAHUS
12. bromxeTnpoBanne Kak MHCTPYMEHT (PMHAHCOBOTO TUTAHUPOBAHHUS

3.16 IIpakTuyeckoe 3ansaTue Nel6 ( 2 yaca).

Tema: « IIporno3upoBaHue U TUATHOCTUKA (PUHAHCOBOI0 KPU3UCA OPraHU3AUMN»

3.16.1 3apanue nist padoThbI:

1. ®duHaHCOBas HECOCTOSATENHHOCTh (OAHKPOTCTBO) OpraHU3AIMH: CYITHOCTh BHIBI,
poccuiickas crenuduka

2. CyurHocTs U Kiaccudukanus GuHAHCOBBIX KPHU3HCOB OpraHU3aIiu

3. CymHocTb, 3a/1a41 ¥ NPUHLIUIIB QaHTUKPU3UCHOTO (PMHAHCOBOTO YIIPABICHHS

4. Cucrema kpuTepueB  (UHAHCOBOH  HECOCTOSITENIBHOCTH U
3aKOHOJATEILHOI0 PETYIUPOBAHU

5. CopeprxaHue npoiecca aHTUKPU3UCHOTO (PMHAHCOBOTO YIIPABIICHUS

pa3BUTHE  €¢

4. METOANYECKHUE YKA3ZAHUSA
O ITPOBEJEHUIO CEMUHAPCKHUX 3AHATHIA
He npedycmompeno PYII



