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38.03.02 MenemxmenT, « MEHEKMEHT HEIBIKHMOCTH

Kpannpukanus (cTeneHb) BHIMYCKHUKA:

bakanasp

Heﬂb OCBOCHHUSA NUCHUIIJIMHBI

CdopmupoBars KOMIOETEHIIMU B 00IACTAX OCHOBHBIX METOJOB (DMHAHCOBOTO MEHEIKMEHTA IS
OLIEHKM aKTHBOB, YIIPaBJICHUS OOOPOTHBIM KalMTAJIOM, MPUHATUS WHBECTULIMOHHBIX PELICHU,
pemieHui MO (QUHAHCUPOBAHUIO, (OPMUPOBAHUIO AUBHICHAHOW TOIUTUKH U CTPYKTYPBI
KanuTajga, NPUHIMIIOB W CTaHJApTOB (PMHAHCOBOrO ydera s (HOPMHUPOBAHUS YUETHOH
MOJUTUKY ¥ (PMHAHCOBOI OTYETHOCTH OpraHU3aIUH.

Ilaan kypca:

HaunmenoBanue
pasaena

pasaeJaa

Copep:xanne pazgena

1 CymHocTtb
(bHHaHCOBOTO
MEHE/DKMEHTA.
Mecto u poiib
¢uHaHCOBOTO
MEHEIKMEHTa B
yIpaBIeHUN
IpeanpUsITUeM

B >¢ddexTBHOM ympaBieHHM AESATENBHOCTHIO JIO00TO  MPEANPUSATHS
BR)XHEHIIYIO pOJb UrpaeT ynpasieHue ¢puHaHcamu. OUHAHCH TPEIIPHITHS
— 93TO DJKOHOMHYECKHE OTHOIICHMS, BO3HHKAIOIIME B TIPOIECCE €ro
(YHKIMOHUPOBAHUS W CBS3aHHBIE C CO3JaHHEM, paclpeiesieHHeM H
HCIIONIb30BAaHNEM JICHEKHBIX (POHIOB MPEAIIPUATHSI.
B coBpeMEeHHBIX yCIOBUSX IEpexofa K PhIHOYHON 3KOHOMHKE YIPaBIICHHE
¢uHaHCaMK siBIsIeTCsl HanOojee CIOXHBIM M OTBETCTBEHHBIM 3BEHOM B
CHCTeME YIpPaBJIECHHUS PA3JIMYHBIMU ACTIEKTaMU AEATEIbHOCTH IPEIIPHITHS,
BBINOJHAIOMINM MEXly HUMH CBSI3YIOIIYIO POJIb M ONpPEEISIONIMM B HTOTe
MIOJIOKEHUE  TPEANPUSITHS Ha pPBIHKE, €ro KOHKYpPEHTOCIOCOOHOCTS,
YCTOHYUBOCTH, TPHUOBLIEHOCTD.
Pa3BuTre PHIHOYHBIX OTHOLICHWI B Halled CTpaHe, JaBIlee BO3MOXKHOCTD
MIPEANIPUSATASM CaMOCTOSITEIBHO TNPUHUMATh YNPaBICHUYECKHE PEIICHUs M
pacnopspKaTthCsl  KOHEUHBIM — pPE3yJbTaToM — AEATeNbHOCTH, BMeECTe C
KapIWHAJIBHBIM ~ W3MECHEHHEM  OaHKOBCKOW  CHCTEMBI,  IIOSIBICHHEM
(MHAHCOBOTO  pbIHKA, BHEIPEHHEM HOBBIX (oOpM  COOCTBEHHOCTH,
COBEpIICHCTBOBAHMEM CHCTEMbl OyXTaJITEpCKOro ydeTa NpHUBEIO K
OCO3HAHHMIO 3HAUYMMOCTH (DMHAHCOBOIO MEHE/DKMEHTa KaK HaydHOH
JUCHUIUIMHBL M BO3MOXKHOCTH HCIIOJIB30BAaHMSI €r0 TEOPETHYECKHX U
MIPAaKTHYECKUX PE3YJIbTAaTOB B YNPABICHUH POCCHHCKHUMHU NPEANPUSITUSIMHA U
OpraHM3aUsIMH.
@DurHaHCOBBII MEHEDKMEHT TIPEICTaBIseT COOOH CHCTEMY YIIPaBICHHS
(rHAHCAM¥ TPEINPHSTHS Ha OCHOBE IPHHIIUIIOB U METOOB, HAPABICHHBIX
Ha MaKCUMaJbHO 3 (QEKTUBHOE HCIOIB30BaHIE BCEX PECYPCOB NMPENIPHUATUS
B LeMsX JOCTHKEHHMS  CTPaTerMYecKMX M TaKTHYECKHX  Leneit
(YHKIIMOHUPOBAHUS €0 Ha PHIHKE, CPEIN KOTOPHIX OCHOBHBIMH SIBIISIFOTCS:
yBEJIUYEHNE PHIHOYHOM CTOMMOCTH aKIIMH KOMITaHUH;




JOCTHUKCHHUC YCTOI\/’I‘II/IBOFO TIOJIOKCHUA Ha KOHKPETHOM PBIHKC WA
pacHimpeHUe PbIHOYHOI'O CCTMCHTA,
YBCIIMYCHUC HpI/I6I>IJ'II/I;

n30exaHne OaHKPOTCTBA.

DyHKIU
(bHHAHCOBOTO
MEHE/DKMEHTA KaK
yIpaBISIOLIEN
CUCTEMBI.

1. Pa3paboTka (hruHAHCOBOH CTpaTETUU MPEIIPUITHS:
(hopMupoBaHHWE CHCTEMbI Ieied M OCHOBHBIX TOKazaTeniell (uHaHCOBOM
JESTeIbHOCTH TPEANPHIATHS Ha JOJTOCPOUYHBIA TEpPHON; OIpeAeeHre
MPUOPUTETHBIX ~ 3afad Ha OMDKAWIIyl0 MEepCHeKTHBY;  pa3paboTka
(bMHAHCOBO¥ MOJMTHKY 110 OCHOBHBIM HAIIPABJICHUSAM Pa3BUTHSL.
2. dopmupoBaHue 3¢ (HEeKTUBHBIX MH(OPMAITHOHHBIX CHUCTEM,
00eCTIEeYNBAIOIINX 00OCHOBaHHE IBTEPHATUBHBIX BapHaHTOB
YIPaBJICHYECKUX PELLICHU!
ompezaeneHue OOBEMOB W COACPKAHWSA HHPOPMAIMOHHBIX MOTpeOHOCTEH
(MHAHCOBOTO MEHEKMEHTa; (POPMHUPOBAaHHWE BHEIIHUX H BHYTPEHHHX
HMCTOYHUKOB MH(pOpMAITHH;
OpraHu3alisi IOCTOSHHOTO  MOHHUTOPHHTa  (DMHAHCOBOTO  COCTOSHUS
MIPEONPHUATHS ¥ KOHBIOHKTYPHI (PMHAHCOBOTO PHIHKA.
3.  OcymecTBieHHE  aHalIM3a  PA3IHYHBIX  aCIEKTOB  (DMHAHCOBOM
JESITeTbHOCTH MPEINPHUSITHS.
4. OcymecTBiIeHIE TIAHUPOBAaHUS (PUHAHCOBON ACSATEIHHOCTH HPEATIPUATHS
IO OCHOBHBIM €€ HaIPaBIICHISIM.
pa3paboTKa CHUCTEMBI TEKYIIMX IUIAHOB W OIEPaTHBHBIX OIOPKETOB II0
Pa3NIUYHBIM  HANpaBJICHWSM, CTPYKTYPHBIM MOApA3AEICHUAM H 1O
MPEOIPHUATHIO B IIEIIOM.

5. Pa3paboTka nAeHCTBEHHOW CHCTEMBI CTHMYJIHMPOBAaHUS B 00JacTH
(bMHAHCOBOH AESTETHLHOCTH.
6. OcymecTBnerne 3()()EeKTUBHOTO KOHTPOJI HAJ peaju3aluell MPHHATHIX
YIIpaBJICHYECKUX PEIICHHUH B 00J1acTH (PMHAHCOBOH IEATETFHOCTH:
CO3/JaHWE CHCTEM BHYTPEHHEro KOHTPOJL,; OTIpENICIICHNE CHUCTEMBI
KOHTPOJIGHBIX ITOKa3aTenen

DyHKIUU
(bHHAHCOBOTO
MEHEKMEHTA KaK
cIieuajIbHON
obnactu
yIpaBIeHU
MIPEATIPUATHEM.

YnpapneHue akTUBaMm:

BBISIBIICHHE pEATbHOM TOTPEOHOCTH B OTHENBHBIX BHIAX aKTUBOB U
OIIpeIeNIeHIe UX CYMMBI B IEJIOM; OITUMH3AIHSI COCTaBa aKTUBOB C ITO3UIIH
KOMIUTEKCHOTO HX HCIIONIb30BAHUS; 0OecreueHne TUKBUIHOCTH OTAEITBHBIX
BHIOB OOOPOTHBIX AKTHBOB M YCKOpEHHE HX 00OpadyMBaeMOCTH; BEIOOP
3¢ dekTuBHBIX HOPM U UCTOUHUKOB MX (UHAHCUPOBAHHUS.

VYnpapneHue KanuTaiom:

orpesesieHre o0mei MoTpeOHOCTH MPEANPUATHS B KaUTANE; OITHMHU3AIIHS
CTPYKTYpHl ~ KamuTana; peuHaHCHpPOBaHME KamuTaja B  Hauboiee
3¢ HeKTUBHBIE BUIBI AKTHBOB.

VYrpaBieHne HHBECTHIHAMHU:

(hopMupoBaHHE BXHEHIIMX HANPABJICHWH WHBECTHIIMOHHOW NEATEIHHOCTH;
OLIEHKA MHBECTUIIMOHHOM MTPHUBJIEKATEIIFHOCTH OTIEIBHBIX IIPOSKTOB U BEIOOD
HanOosnee >(PPeKTUBHBIX W3 HUX; (HOpMUpOBaHHE TMOpPThens (GUHAHCOBBIX
WHBECTUIIMH; BBIOOp Hambonee d(P(EeKTUBHBIX G(OpM (GUHAHCHUPOBAHUS
UHBECTUIUHN.

4.YupaBieHune 1eHe)KHBIMHU IIOTOKaMH:

(¢opMHpOBaHNE HCXONIIINX W BXOMANINX JCHEXHBIX IIOTOKOB, HX
CHHXPOHHM3AIUs MO 00bEMy M BO BPEMEHH II0 OTICIBHBIM IIPEICTOSIINM
TIepUOIaM.

5. Ynpasnenue GUHAHCOBBEIMHU PUCKAMU:

BEISIBIICHHE (DPMHAHCOBBIX PHUCKOB MPHUCYIINX JAHHOMY IPEANPHUATHIO; OLIEHKA
YPOBHS PHCKOB U 00beMa BO3MOKHBIX (DMHAHCOBBIX IOTEPh; (popMupoBaHUe
CHCTEMBl MEpPONPHUATHHA [0 MHHHUMH3AIHWH OTICIBHBIX BHIOB PHCKOB;
CTpaxoBaHHe (PHHAHCOBBIX PHCKOB.




6. AHTHKpH3HCHOE (MHAHCOBOE YIIPaBJIEHHE NP yrpo3e OaHKPOTCTBa:
JMarHoCTUKa  yrpo3sl  OaHKPOTCTBA;  WCIIOJNB30BaHHE  BHYTPEHHHX
MEXaHU3MOB (PMHAHCOBOW CTAOMIIM3AIMK; Pa3padOTKa HampaBlieHUH U GopMm
(DMHAHCOBOTO 03/I0POBJICHNUS WIIM PEOPTaHU3allHH.

Jns npeanpusitiss ¢ OONBIIMMH 00BbEMaMHU JIESITEIBHOCTH 1IeJIECO00pa3Ho
paszenieHHe JaHHBIX (QYHKIME MeXIy HECKOJIbKUMH (DHHAHCOBBIMU
MeHemkepaMu. [Ipu 3TOM 0c000 pPEKOMEHAYEeTCs HMCIIOJIHEHHE pPa3HbIMU
JobMU (DYHKIMH TUIAaHUPOBaHUsI (PUHAHCOBO-DKOHOMHUECKOH JEITEIbHOCTH
MPEANpUSTHs U QYHKIMH, OTHOCSIIUXCS K KOHTPOJIIO Hajl PUCKaMHU.
VYrpasneHue (UHAHCOBOH JESTEIBHOCTHIO HPENIPHUITUS OCHOBBIBACTCS Ha
CIELMaJbHOM MeEXaHH3Me, IPEJCTaBIISIOMEM CO0OH CHCTEMY OCHOBHBIX
9JIEMEHTOB,  PETYIUPYIOIMIMX  Mpolecc pa3pabOTKM M peasu3aluu
YIIpaBJIEHYECKUX pEeIIeHUH B 00sacTH (PUHAHCOB.

Cucrema
UH(POPMAITMOHHOTO
oOecrnieueHus
¢uHaHCOBOTO
MEHEDKMEHTA.

ConepxaHue CHUCTeMbl HH(DOPMAIIMOHHOTO obOecreueHuss (HUHAHCOBOTO
MEHEKMEHTa ONPENeNIsieTCs. OTPacIeBEIMU OCOOEHHOCTSIMH JAESATEIBHOCTH
MPEANPUSITHS, €ro OpraHW3allMOHHO-TIPaBOBOM QopMmoii, MacmraboM u
CTENEeHbI0 JUBepcuUKanuy (HUHAHCOBOM NEATENBHOCTH M PAJOM APYIuX
YCIIOBHH.

KoHkpeTHbIe MoKazaTenu 3Tol CUCTEMbl (OPMHUPYIOTCS 33 CUET BHEIIHHX M
BHYTPEHHUX UCTOYHUKOB, KOTOPBIE MOKHO Pa30UTh Ha CIIEYIOIINE TPy
[Nokazarenun, XapakTepu3yrollHe OOLIIEIKOHOMUYECKOE pPAa3BUTHE CTPaHBI
(MCHONB3YIOTCS TPH  TPUHSATHU CTPATErMYECKUX pPELICHUH B o0iacTH
(DMHAHCOBOI1 IEATEIILHOCTH);

[Nokazarenu, XapakTepu3ylOlle KOHBIOHKTYPY (HMHAHCOBOTO  pBIHKA
(ucnone3yroTcs npu GOPMUPOBAHUU TOPTQENS JONTOCPOUHBIX (PUHAHCOBBIX
WHBECTHIHNI, OCYIIECTBICHUN KPATKOCPOUYHBIX BJIOKSHUH U T.1.);
[Nokazarenu, XxapakTepu3ykoIIne AesTeNbHOCTh KOHKYPEHTOB U KOHTPAareHTOB
(MCIONB3YIOTCS P NMIPUHATUY OIIEPATHBHBIX YIIPABIEHUECKUX PEIICHUI);
HopmarusHo - perynupyoliye nokasarei;

[Nokazarenun, XxapakTepusyrolmye (HHAHCOBOE COCTOSIHUE MW PE3YJbTaThl
(DMHAHCOBOI AEATENHLHOCTH MpeAnpusiTHs (OyXranTepckuidl GajiaHc, OT4ET O
MIPUOBLISX U YOBITKAX)

HopmaruBHo-11aHoBbIe TIOKa3arenu. CBs3aHHbIE ¢ ()MHAHCOBBIM Pa3BUTHEM
MIPEATIPUSITHSI.

bazoBbie
KOHICTIIINN
¢uHaHCOBOTO
MEHEPKMEHTA

B ocHoBe ¢QuHAHCOBOrO MEHEIKMEHTa JIEKHUT pPiJ (YHIaMEHTaIbHBIX
KOHLEMIUNA, COCTaBIAIOIIMX €ro CIPYKTypy U 3aJalolUX OCHOBHBIE
HaIpaBIEHUS Pa3BUTHSL:

BpeMeHnHasi cTOMMOCTB JIeHeT.

OnHa ¥ Ta ’Xe JIeHeXKHas CyMMa HMMEeT pa3sHyl LEHHOCTb B pPa3JIMYHbIC
MOMEHTHI BpeMeHHU. Tekymuii (PMHaHCOBBII SKBUBAIEHT OyyIiei AeHeKHOM
CYMMBI, OKa3bIBaeTCsl TEM HIDKE, YEM BBIIIE YPOBEHb HHQISLUK U TpeOyemas
JIOXOHOCTh (PMHAHCOBOW OIEpalMu U 4YeM OTIAJCHHEE CPOK ITOJy4YeHHs
JTAHHOM CyMMBI.

3aBHCHMOCTB MEKAY I0XOTHOCThI0 (PDMHAHCOBOI ONepAlUH U CBA3AHHBIM
¢ Hell ypOBHEM PHCKA.

BonbmmHCTBO Mr0zIel, He3aBUCUMO OT POJa UX AEATENIbHOCTH, OTPULIATEIBHO
OTHOCSTCS K pUCKy. KakoMy npennprHHUMATENI0, HHBECTOPY, (PMHAHCUCTY
XoTenochk Obl  BKIIQJBIBATh CBOM CPEACTBA B CTAOMJIbHBIE HaJ/IE)KHBIC
NPENpHUsITHS U TIOCTOSHHO IONydaTh rapaHTUPOBAaHHBIM BBICOKHMN JOXOA.
OnHako cTaOWIBHOCTh M HAJEKHOCTH OOBIYHO COYETAIOTCI C BEChMa
YMEpPEHHOH MpPUOBbUIbIO, @ BBICOKUE JIOXOIbI, KaK MPAaBHJIO, CONPSDKEHBI CO
3HAYUTENbHBIM pUcKoM. Clie0BaTeIbHO, BEICOKUE TOXOMBl €CTh HE UTO UHOE,
Kak I1ara 3a puck. COOTBETCTBEHHO, HEMOIY4YEHUE BBICOKHX J0XO0B — TOXE
I1aTa, B JAHHOM Clly4ae, 3a OTCYTCTBHE CEPbE3HOI0 PUCKA.
AJIbTepHATHBHBII 10XO0A.




ITockombKky B YCIOBHSIX PBIHOYHOM 3KOHOMHKH CYIIECTBYET OOJBIIOE
MHOrooOpasue (HUHAHCOBBIX HHCTPYMEHTOB, Yy MpPEIIpPUHUMATENS BCEraa
€CTh BO3MOXHOCTHh BBIOOpAa MEXIY pa3IMYHBIMH OOBEKTAMHU BIIOKCHUS
KamTana.

Jloxo, HEMONYYCHHBIH B pe3ylibTare OTKa3a OT Y4YacTHs B HEKOTOPOH
OIEepaliU JIOJDKEH YUYUTHIBATHCS B KAyeCTBE allbTEPHATHBHBIX 3aTpar IpU
MPUHATHH JIOOBIX DPENICHUH, CBA3aHHBIX C HCIIOJIB30BAHUEM (PHHAHCOBBIX
PECYPCOB TIPEATIPUSATHSL.

CTouMocTh KanuTaJja.

CTouMOCTh KamuTalla TMPEICTABISACT COOOH IEHY, KOTOPYIO MPEANPHITHE
IUTATHT 3a €r0 KCIOJb30BaHHE, T.e. TOJOBBIC PACXOABI MO OOCIYKHBAHUIO
3aJI0JDKCHHOCTH TIepel MHBECTOPAMHM U KPEAUTOPAMH M HEOAWHAKOBA IS
Pa3JIMYHBIX €r0 BUIOB.

¢ deKTUBHOCTH PbIHKA.

OHUHAHCOBBIH PBIHOK 00JIAaCT CBOMCTBOM 3(P(PEKTUBHOCTHU, SCIIM OH NAcT
aJICKBAaTHYIO OICHKY OOpaIiaronmmMcs Ha HeM aktuBaM. T.e. 3h(heKTHBHOCTh
PBIHKa XapaKTEpU3yeTCs YPOBHEM €ro MH()OPMAIIMOHHOW HACHIIIEHHOCTH U
PaBHOM JOCTYIMHOCTH HMMEIOIICHCs MH(DOpMAIMM BCEM YYaCTHHKAM PBIHKA.
Ha »sddextuBHOM phIHKE HUKAaKOW WMHBECTOP HE MOXET MOJIYYHTh
MOBBIIICHHBIN, 1O CPaBHEHUIO CO CPEJAHCPBIHOYHBIM, JOXOI 3a CHYeT
HMEIOIICHCS y HEero JONOoJHUTEeNbHOW mH(opManuu. L[eHbl Ha pPHIHOYHBIC
WHCTPYMEHTBI COOTBETCTBYIOT OXKHJA€MBIM IO HHM JICHSKHBIM IOTOKAM,
JIFO0BIC OTKJIOHEHUS! IOCTATOYHO OBICTPO BBIPABHHBAKOTCSI.

CHucTeEMBI 1 METOBI
(¢uHaHCOBOTO
a”ajan3a

PesynpraTel  (pMHAHCOBOrO  aHaiM3a  SIBISIIOTCS ~ OCHOBOM  IPUHSATHS
YIIPaBIEHYECKUX DPEIICHHH, BBIPA0OTKH CTPATEruyl JaNbHEWIIEero pa3BUTHUS
npeanpusitis. [loaToMy (QHUHAHCOBBIM aHAM3 SBISETCS HEOTHEMIIEMOM
4acThi0 (PUHAHCOBOTO MEHEKMEHTA, BAYKHEHILIEH ero coCTaBIIsIOMIEH.

DuUHAHCOBBIH AaHAIU3 TpeAcTaBjiseT ¢000il mpouecc HCCAeIOBAHUS
(pMHAHCOBOrO COCTOSIHMST W OCHOBHBIX pe3yJbTaTOB (PMHAHCOBOI
JAeATeTbHOCTH MPeNPHUATHS C IeJIbI0 BLISBJICHHS Pe3epBOB NMOBbIIICHUS
€ro PHIHOYHOI CTOMMOCTH U o0ecrnedeHns JaabHeinmero 3¢pgexTHBHOIO

pa3BUTHS.
OcHOBHBIE METO/IbI (PMHAHCOBOI'O aHAIN3a, IPOBOAUMOTO HA IPEIIPHUSITHH.
BepTukaibHblii  (CTPYKTYPHBI) aHAIHW3 — OINpEleNIeHHE CTPYKTYphI

UTOTOBBIX (DMHAHCOBBIX IOKa3aTeiaed (CyMMBI 110 OTHENIBHBIM CTaTbsIM
OepyTcsi B IPOLIEHTaX K BaJIIOTEe OanaHca) U BBIBICHUE BIUSHUS KOKIOTO U3
HUX Ha OOLIMH pe3yNbTaT X03IHCTBEHHON JAEATEIbHOCTH.

Ilepexom K  OTHOCUTENBHBIM  MOKAa3aTeNsM  IO3BOJSET  MPOBOJUTH
MEXXX03HCTBEHHbIE CPaBHEHUS 3KOHOMUYECKOr0 IOTEHLMANa U Pe3yJIbTaToB
JeSITENbHOCTH MPEANPUATHH, pa3IuyaroIuXcs [0 BEJIMYMHE HCIONb3YeMbIX
pecypcoB, a TakXKe CIVIaXKMBAaeT HEraTMBHOE BIIMSHUE WHQISIIUOHHBIX
MIPOLIECCOB,  HMCKaXalolMX  aOCOJIOTHBIE — IOKa3areau  (uHaHCOBOU
OTYETHOCTH.

TlopuzoHTaNBHBIH (IMHAMUYECKMH) aHanMM3 Oa3upyercss Ha W3YYCHUH
JMHAMUKU OTJIENbHBIX (PMHAHCOBBIX ITOKa3aTeNleil BO BpEMEHH.
JluHamMudeckuil aHanu3 SBIAETCS CIEAYIOIIMM 3TaloM I[ocjie aHaiu3a
(MHAHCOBBIX TMOKa3aresneil (BepTHKalbHOro aHanu3a). Ha sTom dTame
ONPEAENSAIOT, 10 KakuM paszfejaM W CTarhsiM OajlaHCca IPOW3OLLIH
HU3MEHEHUSI.

AHasm3  ¢uHaHCOBBIX Kod((PuumeHnToB Oasupyercss Ha  pacuere
COOTHOIICHHSI  pa3IMYHBIX  aOCOJIOTHBIX  IIOKasarened  (MHAHCOBOM
JeATEIBHOCTH  MEeXIy co0oi. Mcrounukom wuHpopmanum  sBiIsieTcs
OyxrajiTepckas OTYETHOCTh MTPEATIPUSTHSI.

CpaBHHUTeNbHBIN (UHAHCOBBIM aHanu3 Oasupyercss Ha CONOCTaBICHUH
3HAUECHUH OTAENBHBIX TPYIII aHATOTHYHBIX TIOKa3aTele Mex 1y co0oii:




rokasareyied  JaHHOTO  TMPENNpUATHS W CPEIHEOTPACIEBBIX
ToKa3areei;

(UHAHCOBBIX IOKa3aTeNell JaHHOTO MPEANPHITHS U IOKa3aTelei
MPEANPUITHIH — KOHKYPEHTOB;

(UHAHCOBBIX IMMOKA3aTeliell OTACIBHBIX CTPYKTYPHBIX CIMHHUI] H
TTOIpa3IeTICHU JTaHHOTO TIPEIIPUSTHS;

CPaBHUTENbHBINM aHAIN3 OTYETHBIX U TJIAHOBBIX MOKa3aTesiei.

DuHAHCOBBIE
PBIHKU U
¢uHaHCOBBIE
WHCTPYMEHTHI

Mmuoroobpasue ¢GopM (UHAHCOBBIX HWHCTPYMEHTOB KaK HEOOXOIMMBIM
YCJIOBHEM CYIIECTBOBAaHMS (DMHAHCOBOIO MEHEIKMEHTa KaK CHCTEMBI
yIpaBieHus GUHAHCAMH OpTaHH3aIlUH.

CornmacHo MEXAYHApOIHBIM CTaHzapTaM OyXrajaTepckoro ydera, II0J
(PMHAHCOBBIM MHCTPYMEHTOM IOHHMAETCs JII000I KOHTPAKT, 0 KOTOPOMY
MIPOMCXOAUT OJHOBPEMEHHOE YBEIHUYCHHE (HHAHCOBBIX AKTHBOB OJHOTO
MpEAnpusTAsS ¥ (PUHAHCOBBIX 0O0S3aTENBCTB  JOJICBOIO WJIM  JIOJITOBOTO
XapakTepa Jpyroro IpepHsTHS.

Te. B ocHOBe (UHAHCOBBIX HWHCTPYMEHTOB JIeKaT pa3HOOOpa3HbIC
(bMHAHCOBBIE aKTHUBBI U 00S3aTENILCTBA, IIPH 3TOM Omepanus ¢ (HUHAHCOBBIMH
WHCTpYMEHTaMH numeeT Gopmy Jrorosopa.

[NonsTre QuHAHCOBBIM MHCTPYMEHT, (MHAHCOBBIH akTUB W IeHHas Oymara
YacTO OTOXKIECTBISICTCS, MOCKOJIBKY B OCHOBE OOJIBIIMHCTBA (PUHAHCOBBIX
WHCTPYMEHTOB JIeKaT IICHHble OyMard, WJIM € JaHHbIE HHCTPYMEHTHI
MIPE/ICTABISIIOT  COOOW  HEMOCPEACTBEHHO IIGHHBIE OyMaru, TOpPTOBIIS
KOTOPBIMH OCYILECTBISIETCSI Ha (PMHAHCOBOM pbIHKE. OCHOBHBIE CBOMCTBa
(DMHAHCOBBIX aKTHBOB — HAJIMYME PHIHOYHONH CTOMMOCTH M JIMKBHIHOCTh

K mepBu4HBIM (MHAHCOBBHIM MHCTPYMEHTaM OTHOCSTCS KPEIUTHI W 3aiMBbI,
aKIMM M OOJNWTaIM, KPEAWTOpCKas M AeOMTOpCKas 3aJl0JDKEHHOCTH 10
TEKyIIUM ONepanusiM. BTopuuHBle WM TIPOM3BOAHBIC (PHHAHCOBBIE
WHCTPYMEHTHI (JIepHBAaTHBBI) — 3TO (DMHAHCOBHIC OIIMOHEL, (BIOYEPCHI,
(dopBapaHbIE KOHTPAKTHI, CBONBI. MEXaHW3MBl JJIsI CO3/MaHMs M OOMeHa
(DMHAHCOBBIX aKTHBOB OOECTIEUMBAIOT (PMHAHCOBBIE PHIHKU. Kitaccupuxarus
(DMHAHCOBBIX PHIHKOB.

Marematudeckue
OCHOBEI
¢uHaHCOBOTO
MEHEKMEHTA

HeobxomnmocTs ydeTa BpEeMEHHOH CTOMMOCTH JIGHET BO3HHKAET MpHU
COBEpIICHUN JIOOBIX OIepanyii, B OCHOBE KOTOPBIX JIEKHT IpHBICUCHHUE
KanuTaja 700 BIOXKEHHWE JICHEXHBIX CpPEACTB, NpuHOcsmee poxon. C
JTAHHBIMH OTICPALISIMHU CBS3aHBI TAKHUE TOHSITHUS KaK MPOIEHTHI (TPOLEHTHBIN
JI0XOJT), TIOXOAHOCTH (PMHAHCOBOH Omepanuy, HapalieHue, AMCKOHTHPOBaHME,
HacTosmas W Oydymias JAEHEeXHas cyMma, Oynymmil JEHEeKHBIH IOTOK,
JMCKOHTHPOBAHHBIN JEHEKHBIH MOTOK.

[pouentsl. IlepBoHawanbHas [eHeXHas cymMMma.  [IpoIleHTHas CTaBKa.
Hapamenne (xomnaymuar). Hapamennas (Oymymas) [geHexHas Ccymma.
Juckontuposanue. Kos¢g¢unneHT HapaieHus.

Puck u noxonHocTh
(MHAHCOBBIX
onepauun

HoxoaHocth J11060W (uHAHCOBOW omepaluM TeM Bbllle, YeM
pPUCKOBaHHee [JaHHAsl oNepalusi, a TaK/ke 4YeM MeHbIIe Ccpeau
NOTEHIHAJbLHBIX MHBECTOPOB JIIOOMTeJell pHucKa, T.e. TeX, KTO IOTOB
BKJIQ/IBIBATH CPEACTBA B PUCKOBAHHYIO onmepauuio. [IockoabKy B OCHOBE
OO0  X03IHCTBEHHO-9KOHOMHUYECKON JIEATEIBHOCTH JICKUT IOCTOSHHOS
BJIOKEHHE CPEIICTB, COOCTBEHHBIX WIIM 3a€MHBIX, & IENBI0 U CMBICIIOM JIFO00H
(UHAHCOBOHM oOlEpanuu SBIACTCS MOMYYCHHE NPUOBUTH Ha BIOKCHHBIN
KanuTajl, MOXHO clielaTh clAeAylouuil BbiBoJ: PHCK — 3TO BO3MOKHOCTH
He0JIaronpusATHOr0 MCX0AAa, T.e. HENMOJYYeHHsl NpeANpUHUMATeIeM
0:KM1aeMOii MpUObIJIM HAa BJIOKeHHbIH KanuTaJ. CyllecTBYeT HECKOJIbKO
BAapUAHTOB CTpPATEruy MPEeIIPUHUMATENS, CBSI3aHHBIX C MPUHATHEM PELICHUMA
B YCIIOBHUSIX HEOIPENEICHHOCTH M pucka. IlepBblil BapuaHT — u30e:KaHHe
pucKa, T.e. OTKa3 OT MPOEKTOB, PHCKOBbIE IOKA3aTeld IO KOTOPBIM
MPEBBIIAIOT ONPEJCIICHHbIE MOPOroBbIE 3HAUEHWs. DTOT NYyTh O3HAYaeT




CO3HATENIbHBIA OTKa3 OT TMOJYYeHHs: NPHUOBUIM, IMOCKOIBKY, Kak OBbLIO
OTMEYEHO paHee, MMEHHO BEJIMYMHON MPUHHUMAEMOrO PUCKA OMpPENesIeTCs
BenmunHa Oymymmx JoxomoB. CIeJCTBHEM TaKOW CTparerdd Heu30eKHO
SIBUTCS 3aCTOU B OM3HECe, BEAyIHI anee K ynaaKy, a 3aTeM U GaHKpOTCTBY.

BTOpOﬁ BapHaHT — IMOJIHOC MPUHATHE PUCKA. OTa CTparerus mnpceamnojaract,
YTO MPCANPUHUMATEIIb CO3HATCIIBHO HMACT HAa PUCK M HPOJOLKACT CBOKO
ACATCIIBHOCTL OO TEX MOp, IIOKa y6])ITKI/I oT HOCJ'ICL[CTBI/Iﬁ HaCTYIMBIIUX
PUCKOB HE CACIAOT HEBO3MOXKHbLIM ﬂanLHeﬁmee CyHI€CTBOBAHUEC (1)I/IpMI>I.
Z[aHHLII;'I BAapUAHT TAKKE HC NPEACTABJIACTCA ONITUMAJIbBHBIM B CUJIY TOrO, 4YTO
BepOHTHLIﬁ KOHEYHEIH pe3yiabTar - OTpUlATCIIbHAA HpI/IGBIJ'II) - HC
COOTHOCHUTCA C LECJIBIO OusHeca. O‘IeBI/I,HHO, YTO OCHOBHBIM HECOOCTAaTKOM B
JaHHOM  cjiy4a€  [ABJKICTCA  OTCYTCTBHUE  COOTBCTCTBYIOILIETO  aHaIM3a
COCTOsIHUA PpbIHKa W €ro JMHAMHKH, (1)aKTOpOB pUCKa U rubKoro
pearupoBaHuvs Ha U3BMCHUBIIUECCA YCJIIOBUS.

TpeTI/Iﬁ BapuaHT - YIIPABJC€HUE PUCKOM, TO €CTh €ro OIPECACIICHUE U OLICHKA,
a TaKK€ OCYIECTBICHUEC HCOGXOIIPIMLIX MEp 10 €ro MMHUMHU3allu 1 3alUTe
OT HCraTUBHBIX HOCJ'Ie}_'lCTBI/Iﬁ B CJIydac HACTYIUICHUSI PUCKOBOI'O COOBITHS.
O‘{eBI/I[[HO, HUMCHHO }.'laHHLIﬁ BapUaHT ABJIACTCA Haunquel‘/i CTpaTel"PIeﬁ JJIsL
JII000H opraHmsalnuyu, KOTOpasd OpHUEHTUPOBaHa HE Ha TOJIYUYCHUC
CPIIOMI/IHyTHOfI BBII'OABI, a Ha cTabuILHOE YCTOﬁqHBOG IMOJIOKCHHUE,
MPUHOCAIIECC rapaHTUPOBAHHYIO HpI/I6I>IJ'H) B ﬂOHFOCpO‘{HOﬁ TNEPCIICKTHUBE.
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Knaccudukanus
PHUCKOB

B OonbiimHCTBE CilyyaeB PHUCKH KJIACCU(HLMPYIOTCS B COOTBETCTBHH C
NPUYMHON HUX BO3HUKHOBEHUS U OXHIAEMbIMH IIOCIEACTBUAMU. B
3aBUCHMOCTH OT 0O0JIaCTH JEATeNbHOCTH KOHKPETHOH OpraHM3aluH,
NPOBOJAIEH  aHalmM3  pHCKa, MOTYT  pa3palarbiBaTbCsi  pasHbIE
KBaIN(UKAMOHHbBIE CHCTEMBI.

OcHOBHBIE BUIBl MPEANPUHUMATEIBCKOTO PHUCKA: INPOU3BOJICTBEHHBIH,
KOMMepYecKui, (GPMHAHCOBBIN (KPEANTHBIN ), THBECTHLIMOHHBIA ¥ PHIHOYHBIMH.
IIpou3BoaCTBEHHBIH PHCK CBs3aH C IPOU3BOJACTBOM U peanu3anuei
TOBApOB WJIM YCIYT. DTOT BUAA PHCKA HanboJiee YyBCTBUTEIEH K M3MEHEHHIO
HaMEYEHHbIX OOBEMOB  IIPOM3BOJACTBA M  peajM3allM,  IUIAHOBBIX
MaTepHaibHbIX M TPYIOBBIX 3aTpar, K M3MEHEHHIO LieH, Opaky, Ae(eKTHOCTH
n3zaenuit u T.1. Hanbosnee yacras npuyrHa HaCTYIUIEHUs JAHHOTO BHJA PUCKA
B COBPEMEHHBIX YCJIIOBHSX — HEIJIATEKECIOCOOHOCTh KOHTPAreHTOB.
KomMepuecknii pHCK BO3HUKaeT B MpOIECCE pealn3alliil 3aKyIJIEHHBIX
IpeanpuHUMaTeIeM TOBapoOB M B Ipolecce okazaHus yciayr. OCHOBHBIMU
MPUYMHAMU MOTEPh B JAHHOM CIIy4yae SIBJISIOTCSI IOBBIIICHHE 3aKyNOYHBIX
LIEH U CHU)KEHHE PeaJM3allMOHHBIX, [T0pYa WM MOTeps TOBapa B Ipolecce
oOpallleHus1, OBBILIEHUE U3/IEPKEK OOpalleHusI.

DUHAHCOBBII PHCK BO3HMKAaeT NPU OCYIIECTBICHUH (DUHAHCOBBIX
(neHexHBbIX) crenok. OCHOBHBIE TIPUYMHBI — HEIJIATEKECIIOCOOHOCTh OJHOM
U3 CTOPOH, OTPaHHUYEHHs Ha BAJIOTHO-JICHEXKHBIE ONEpaLlud, U3MEHEHUs B
HAJIOTOBOM 3aKOHOZATENIbCTBE U T.1I.

[lpyunHa WHBECTHIMOHHOTO PpHCKAa — OOECIEHeHHe WHBECTUIIMOHHO-
(DMHAHCOBOTO TOPT(ENsL, COCTOSIIEr0 M3 COOCTBEHHBIX M IPHOOPETECHHBIX
LICHHBIX OyMar.

PbIHOYHBI PHCK CBs3aH C BO3MOXHBIMH KOJIEOAHUSIMH  PBIHOYHBIX
MIPOLIEHTHBIX CTaBOK, HALMOHAJIbHOW JIEHE)KHOW €IUHUIBI WU 3apyOeKHBIX
KypCOB BaoT.

CoOTBETCTBEHHO OKHIA€MbIM MOCIEICTBUSIM PUCKHU MOAPA3AEISIIOTCA Ha JBE
OOJIbILIME TPYIIIIBL: YUCTHIE U CIIEKY/IATHBHBIE.

Yucrble PUCKHM TIPEANONAraloT BO3MOXKHOCTh ITOMYyYEHUs OTPHUIATEILHOrO
(motepu, yOBITKM) I HYyJIeBOro pe3yiabrara. K HUM OTHOCSITCS IPUPOAHbIE,




TEXHUYECKUEC, KPUMHUHAJBHEIC, TIOJMTHYCCKUE, a TAKKE YacTh (PMHAHCOBBIX
MapKETHUHIOBbIX, FOPUANYECKHX PUCKOB.

CnekyJsiTUBHbIE PHCKHM OTPaXalOT BO3MOXKHOCTh TOJIYYE€HHS Kak
MOJIOKUTENIBHOTO, TaK M OTPULATEIBHOrO pe3yibraTa. JTO, IJIABHBIM
00pa3oM, (PMHAHCOBBIE PUCKH.
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[pennpuHIMaTense
KHE PUCKU I
pHUCKu-OU3HEca

CrerneHb HEOIPEAEIEHHOCTH (CIIEI0BATEIbHO, PUCKOBAHHOCTH) KOHKPETHOM
CUTyallUl XapaKTepU3yeTcs HAIWYMEM WIH OTCYTCTBHEM JOCTOBEPHOM
nH(OpPMAINK, HA OCHOBaHUH KOTOPOIl MO’KHO TIPOBOJNTH TPeOYeMBbIi aHATIH3
U JesaTh COOTBETCTBYIOLIME OLEHKH. Ho nake NOCTaTo4HOE KOJMYECTBO
HeoOxomnMoi HWH(OpMaIM HE MOXET SBISTHCS TapaHTHEH aOComMOTHO
TOYHOTO ITPOTHO3a, MOCKOJIBKY OH BCETZA 3aBUCHT OT CYOBEKTHBHBIX OLICHOK
BBINOJHAIOIINX €ro JIOACH, WX pa3IN4YHbIX, HE BCErJa OCO3HAHHBIX
MIPUCTPACTHH U MPEANIOYTEHHUH, IMYHOTO OIIBITa U T.0. TeM He MeHee, IMEHHO
Ha TaKWX CyOBEKTHBHBIX OLIEHKAaX MOCTPOEHA 3HAYNTENbHAS W Ba)XKHAs 4acTb
PHCK-MEHEDKMEHTa, OTHOCSMIAascsd K KOJMYECTBEHHOM M KadyeCTBEHHOMN
OLICHKE BO3MO)KHOTO PHCKA.

Hambomee pacmpocTpaHEeHHBIM METOJIOM, HCIIONB3YeMBIM B CIIydae
HEOOXOIMMOCTH TIPH OICHKE JIFOOBIX SBJICHUH HAIICH KI3HH, KOTOPBII TaKkKe
MOXXHO TPHUMEHATH B TIpoILlecCe YIPaBICHUS JIOOBIMA BHAaMH PHCKOB
((pmHAHCOBBIMH, TTOMUTHYSCKUMHE, DKOIOTHYECKUMHU W TIp.) SBISACTCS METO.
JKCIIEPTHBIX OLeHOK Wiu MeTon lendu.

CyTb ero 3akiro4yaeTcsi B TOM, YTO B YCJOBHSAX HEIONHOH HH(pOpMauuu
9KCHEPTHl OLCHUBAIOT (haKTOPBHI PUCKA, PAHXKUPYIOT M B3BEIIHMBAIOT UX II0
BakHOCTH. J[)1s1 mosryyeHue Hanbolee HenpeaB3sToro, 00bEKTUBHOIO aHAIN3a
LeNecoo0pasHo  MPEIOCTABUTh HE3aBUCHMBIM JKCIEepTaM Kak OLEHKY
(KaueCTBEHHYIO M KOJNMYECTBCHHYI0) ()aKTOPOB pHCKA, TaK M CaMoO HX
BBIZICICHAE M PAH)XUPOBAHUE IO BAXHOCTU (MIPUAAHUE COOTBETCTBYIOIIUX
BECOB KWKAOMY (PaKTopy).
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[TpousBoACTBEHHBIN
1 (PMHAHCOBBIN
PUCKHU
MIPEATIPUATHSA.
JleBepuk

Texymas neqaTenbHOCTh JFO00TO TPENPHATHS CONPSDKEHA C PHCKOM, B
YaCTHOCTH, TIPOM3BOACTBEHHBIM M  (DMHAHCOBBIM, KOTOPBIH  ClemyeT
NPUHAMAaTh BO BHUMAHHE B 3aBHCUMOCTH OT TOTO, C KakOW ITO3HMILUH
XapaKkTepu3yeTcsi KOMIaHWs. JlaHHas XapakTepUCTHKAa MOXET ObITh
BBINOJIHEHA JIMOO C TO3WIMHU aKTHBOB, B KOTOPHIC NPENIPHATHE BIOXKUIO
cpencTsa, 00 C MO3WIUKM NCTOYHUKOB ()OPMHUPOBAHMS JAHHBIX CpPEACTB. B
TIEPBOM CJIyyae BO3HHKAET MOHITHE NMPOU3BOJCTBEHHOI0 PUCKA, BO BTOPOM
— (pMHAHCOBOIO pUCKA.

HpOI/IBBO,HCTBCHHLIﬁ pUCK B 3HAYUTSILHON CTEIICHU O6YCJ'IOBJICH
OTpacCJICBBIMU 0COOCHHOCTSAMU 6H3Heca, T.C. CprKTypOﬁ AKTHUBOB, B KOTOPBIC
KOMIIaHU pelInIa BJIOXWUTL KalluTal.

DOrHAHCOBBIN PUCK 3aBUCUT OT HCTOYHHUKOB KalldTajla KOMIIAHUU U
COOTHOIICHUA MCEKAY OSTUMH HCTOYHUKAMMU. Hpexcz[e BCCrO, Ha YpPOBCHb
(I)I/IHaHCOBOFO prUCKa BJIMACT COOTHOIICHUC COOCTBEHHOI'O M 3aE€MHOIO
KaruTralia. HpI/I OTOM IIOHATHUC (I)I/IHaHCOBOFO PHUCKAa BAXXHO HE CTOJIBKO C
O3  OLCHKHU CYHICCTBYIOHICTO IIOJIOKCHUA, CKOJIbKO C€ MO3ULINU
BO3MOXHOCTH U YCJIOBI/Iﬁ IIPUBJICYCHU S JOMOJHUTCIBHOI'O KalluTaJId.




KonmnuecTBeHHass ouneHka pucka u  (akTopoB, ero 0OyCIOBUBIIHUX,
OCYIIECTBIISIETCS. HA OCHOBE aHAJIM3a M3MEHYMBOCTH IOKa3arelisi MpUOBLIH
KOMITaHMH. B TepMuHaX (QUHAHCOBOTO MEHEIKMEHTA B3aHMOCBS3b MEXIY
NPUOBUIBI0 ¥ CTOMMOCTHOW OLIEHKOW 3aTpaTt, NOHECEHHBIX ISl TOJIydeHUs
JAHHOW TPHUOBLIN, XapaKTepU3yeTcsl C IOMOLIbI0 ToKa3arels "ineBepumxk’,
0003HAYAIOIIETO HEKOTOPBIA (PakTOp, HEOONBIIOE HW3MEHEHHE KOTOPOIro
MOXET IPHBECTH K CYIIECTBEHHOMY H3MEHEHMIO psijia Pe3yJbTaTHBHBIX
nokasareseil.
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ITonsTne
ONEPALMOHHOIO
phryara.
[Ipennpuanmarensc
KM pUCK

B ouenke (UHAHCOBOrO COCTOSIHUSI MPEINPUATHS HCIIONB3YEeTCsl IOHITHE
BAJIOBOM Map:kd (MAp:KMHAJIBHOIO [J0X0da, CYMMBI IOKPBITHS),
oIpeneNnsieMol KaKk pa3HUIAa MEXAY BBIPYUYKOM M MEepeMEHHBIMHU 3aTpaTaMu,
WIN KaK CyMMa HOCTOSIHHBIX 3aTparT M NpuObLIH.CMBICH JaHHOTO TOHSTHUS
COCTOHMT B TOM, YTO IpH pocTe 00beMa pealM3aluy NPOJAYKIHHA B COCTaBe
Map)KUHaJILHOTO JIOXOAa M3MEHSIOTCS IPONOPLUU MEXAY HpUOBUIbI0 U
MIOCTOSIHHBIMM ~ 3aTpatamu. [IpuOblIb pacrer OblcTpee, 4YeM BBIPYUKa,
MIOCKOJIBKY TIPH pOCTe 00beMa peasiM3alyy BeJIMYMHA MOCTOSHHBIX M3JEPIKEK
He u3MeHseTca.B aToM mposiBisiercs AelCTBHE OMEPAlMOHHOIO phl¥ara —
OIMH NMPOLEHT NMPHPOCTA BBIPYYKH JaeT OOJbIIHI MPOLIEHT NMPHPOCTA
npudsLn. Kodddunuent ysenuuenns npupocra npuObUIN 110 CPAaBHEHHIO C
MIPUPOCTOM BBIPYYKM TaKkKe Ha3bIBaeTCS YpPOBEHb (CHila) BO3/EHCTBUS
ornepauuoHHoro peruara OP
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[TonsTue
(¢uHaHCOBOTO
ppryara.
DUHAHCOBBIN PUCK

Hcnonb3yst  koHuenuuioo  (QUHAHCOBOrO  pbluara, KOMIIAHHS  HMMEET
BO3MOJKHOCTB JIOOMTBHCSI ONTHMAIIBHOM CTPYKTYpPBI HCTOUYHHKOB CPEICTB, IPU
KOTOpOW  JOCTHUTaeTcs MakKCUMajbHasi peHTa0elbHOCTh COOCTBEHHOTO
KamuTajga M MOJIEPKHUBAETCS IMPUEMIIEMbIH [UIs JaHHOTO NPEANpUATUS
ypOBeHb (PMHAHCOBOT'O PHCKA.

IlepBast koHnenuus GUHAHCOBOIO pblYyara.

O¢ddexr (GUHAHCOBOrO phIYara 3akKIOYacTcs B OOJBIIEM MPOIICHTHOM
W3MEHEHHMHU IoKazatens npuObun Ha akuuio EPS (wmm penrabensHOCTH
COOCTBEHHOT'O KaluTaja) IpU W3MEHEHHHU IOoKa3arelis MPUOBUTH JI0 YIUIATHI
MIPOLICHTOB I10 32€MHBIM CpeJcTBaM M Hajora Ha npubsuis (EBIT), B ciryuae,
KOI'J]a KOMITaHHsI HCIIOJIb3YeT 3aeMHbIE CPECTBA Il pUHAHCHPOBAHHUS CBOEH
JeSITEIbHOCTH.

Wnave rosops, ypoBeHb (uHaHCOBOro phiyara ®P mokassiBaeT Ha CKOJIBKO
po1eHToB u3MeHuTcs BennunHa EPS mpu nsmenenun EBIT Ha 1 %.

Bropasi koHnenuusa GUHAHCOBOrO phIyara.

O¢ddexr ¢unancoBoro peruara ODP — 3TO0 yBENIMYECHHE YHCTOU
peHTa0eNnbHOCTH COOCTBEHHOTO KanuTajia (yBelndeHHe NPUObUIM Ha aKIHIO
EPS) 3a cuet ncronb3oBaHus NpeIpUsTHEM 3a€MHBIX CPEJICTB.
NPEANPUSITUS.
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VYnpasnenue
aKTUBaMH
MPEANPUATHS

AKTHUBBI IPEINPHUATUH SI- 5TO SIKOHOMUUYECKHE PECYPCHI, UCTIOIb3yEMBbIE B
mporiecce ero (rUHaAHCOBO-X03SMMCTBEHHOMN NEATCIFHOCTH.

C no3unuii puHAHCOBOTO MCHEKMEHTA HAHO0JIee MPAKTHYCCKN 3HAUMMEL
CIIEAYIOIINE KITaCCU(PUKAINOHHBIC IPU3HAKH aKTHBOB!

®opma PYHKIHOHMPOBAHUS:

MarepuaibpHbIe aKTHBBI (OCHOBHBIE CPEICTBA, 3aM1aCchl CHIPhS U
moy(abprKaToB, He3aBEPIIEHHOE POU3BOACTBO, TOTOBAS IPOIYKINS 1
T.JI.).

HeMaTepI/IaIlLHBIC AKTHUBbBI (HaTeHTHI)IC IpaBa W JIMIICH3WHU, TOBAPHBIC 3HAKH,
TOPTOBbIE MAPKH, «TYABHILI» U T.1I.)

OUHAHCOBBIC aKTHBBI (JICHSKHBIC CPEIICTRA, ICOMTOPCKAs 3aI0JDKEHHOCTD,
KPATKOCPOYHBIC U JIOJTOCPOYHBIC (PHHAHCOBBIC BIOXKCHHS).

XapakTep y4yacTusi B IpOU3BOJACTBEHHOM Mpolecce:

OobopoTHble (TeKylIMe) AKTUBDI.

BHeoOoOpoTHBIE AKTUBBI.

CreneHb JUKBUIHOCTH:

A0COJIIOTHO JMKBHIHBIE, KOTOPBIC IPEICTABIIIOT cO00H TOTOBBIE CPEICTBA




IuUIaTexa — JICHEeXKHbIEe CPEJICTBA;

BrbicokomKBHIHBIE, KOTOPBIE MOT'YT OBITH B O0OpalICHBI B ICHEXKHYIO
(hopMy B KOPOTKHIA CPOK (70 OJHOTO Mecsia) 6e3 ONIYyTHMBIX TIOTeph CBOCH
TEKYIIEeH PHIHOYHON CTOMMOCTH — KPATKOCPOUYHbIC (PHHAHCOBBIC BIOKECHUS U
KpaTKOCPOYHast eOUTOPCKas 3a/I0JDKEHHOCTD;

CpenHeJUKBHIHBIE, 00pamaromrecs B ICHSKHYIO (JOpMY B CPOK OT OJTHOTO
JIO IIECTH MECSIIEB — AeOUTOPCKAst 33JI0JDKEHHOCTh (KpOME KPAaTKOCPOUHOH U
0e3Hafe)KHOM ), 3a11aChl TOTOBOM MPOAYKIINH, IPEIHA3HAYCHHON K
peanu3aium;

CnaGoIMKBHIHBIE — 3a1achl ChIPbs U nonydadpukaros, MBI,
He3aBepLICHHOE MPOM3BOJICTBO, OCHOBHBIE CPEJCTBA, HEMATEepUAIIbHbIC
AKTHBBI, IOJATOCPOYHBIE (PMHAHCOBBIE BIIOYKECHUSL.

HeauxBuanblie — Ge3HanexHas 1eOUTOpCcKas 33/10JDKEHHOCTD, PACXO/IbI
OYIyIIMX MEpUOJIOB.

16 | Crpyxrypa n
CTOUMOCTh
Karuraa

JIrobast (pMHAHCOBO-9KOHOMUYECKas! JEATEIBHOCTh TPEOYeT ITOCTOSHHBIX
BIOKEHUM KanuTana. g noanepxkaHus U paclIupeHUs: IPOU3BOICTBEHHOTO
IIporecca 1 NOBBIIEHHS ero 3P ()EeKTHBHOCTH, BHEAPEHNST HOBBIX TEXHOJIOTHI
U OCBOCHHS HOBBIX PBIHKOB HEOOXOOUMBI IpSIMbIEe  HWHBECTHIINHU
(KanuTanbHBIC  BIIOXKCHUS). VIcTOYHNKOM WHBECTHLMA MOTYT OBITH
OIO/PKETHBIC ACCHTHOBAHMS, PA3IMYHOTO pOJA CCYABl, KPEAWUTHl M 3aiMBbI,
COOCTBEHHBIE CPEACTBA OPTraHNU3aLMHY, aKIIHOHEPHBIH KarnuTal.

Bbeibop MCTOYHNKOB (DMHAHCHPOBAHHMSI 3aBUCHT OT MHOTOUYHMCIIEHHBIX

(aKkTopoB, CpeanM KOTOPBIX — pa3sMep NpemnpusTusi, orpacib u cdepa
JIeATEIHOCTH, TEXHOJOTHYECKHEe OCOOCHHOCTH, cIienuduKka BBITYCKaeMOi
MIPOAYKIIHH, XapaxTep rOCYapCTBEHHOTO peryaupoBaHus u

HaJIOr000JI0KeHUs OM3HECA, CBSI3M C PBIHKAMH H JIp.

CrouMoCTh KANNTAJIA MPEACTABJAET CO00Il IeHy, KOTOPYIO IPeINpHATHE
IUIATHUT 32 ero HCIO0JIb30BAHUE, T.e. TO0BbIC PACXOABI 10 00CTYKHBAHUIO
3a/10/I2KCHHOCTH Tepel MHBECTOpaMH M Kpeautopamu. KonndyecTBeHHO
OHa M3MEpSETCs B BUJE NMPOLEHTHON CTaBKH, XapaKTEpU3YIOLIEH OTHOLIEHUE
o0Iel CyMMBI JaHHBIX PacxofoB K CyMMe Bcero kamutana. Konuemmus
CTOMMOCTH KaNHUTAAa fBJSETCSl OJHOI M3 0a30BbIX B TEOpHUH
¢punancoBoro menemkMenTa. OHa He CBOAUTCH TOJIBKO K HCYUCICHHIO
OTHOCHUTEJIBHOW BeJIHYMHBI OOIIMX JCHEKHBIX BBIIIAT, KOTOpPBIE
He00X0IMMO MePeYNCINTh BIafeJbIaM, MPeI0CTABMBIINM (PMHAHCOBBIC
pecypcel, HO, TIJaBHOEe, XapaKTepu3yeT TOT YPOBeHb [0XOIHOCTH
HHBECTHPOBAHHOIO  KANHMTANa, KOTOPBIH  JOKHO  o0ecledyuTh
NnpenpuaTHe, YT00bl He yMEHBIINTH CBOI0 PHIHOYHYI0 CTOUMOCTb.

Pacuer crommocTH KamuTajga HEOOXOAMM Ha  CTagMM  O00OCHOBaHUS
(MHAHCOBBIX pemeHui, [l BbIOOpa Haubonee 3(PQEKTHBHBIX CIIOCOOOB
BJIOJKEHUS CPEACTB M ONTHMAIBHBIX HCTOYHUKOB MX (PMHAHCHPOBAHMS

®opMBbI TEKYIEr0 KOHTPOJISI ¥ POMEKYTOYHOM aTTeCTAlNHU:

B xome peamuzanum pucturuimHel b1.B.OJ[.7 «®uHaHCOBBIA MEHEHKMEHT» HUCIOIb3YIOTCS
cneny}oume METOIbI TGKYI_I_[CFO KOHTpOJIH yCHeBaCMOCTI/I O6Y‘-IaIOH_[I/IXC$IZ
- IPY TIPOBEICHUH 3aHATUI JICKIIMOHHOTO THIIA:

MIPY YTEHUH JICKIHA UCTIONB3YeTCsT 00BhSICHUTEILHO-MILTFOCTPATUBHBINA METOJT C AJIEMEHTAMHU
POOJIEMHOTO U3NIOKEHHsI yueOHOM nHpOopManuu (MOHOIOTUYECKON, TUATOTUIECKON HITH

ABPUCTUYECCKOMN );

- TP MPOBEJICHUH 3aHATUH CEMHHAPCKOTO THUIIA:
Pemenne puHaHCOBBIX 33124



- [IpU IMIPOBCACHHUHU 3K3aMCHA:
OTBET Ha BOITPOCHI ounera u TECTUPOBAHUC

DK3aMeH NMPOBOAMUTCA B YCTHOM (opMe C MPUMEHEHHEM METOJIa «TECTUPOBAHUEY.

OcHoBHas 1uTeparTypa:

1. Kupuuenko T.B. dunancoBbIi MEHEKMEHT. JlammkoB u K, 2014.
http://www.iprbookshop.ru/11000
2. BopoHuHa M.B. duHaHCOBBIHI MEHEHKMEHT. JlamkoB u K, 2015.

http://www.iprbookshop.ru/35327



http://www.iprbookshop.ru/11000
http://www.iprbookshop.ru/35327
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