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Ilesnb 0cBOEHUSA TUCHMILIHHBI:

YMeHHE TPUMEHSITh OCHOBHBIC METOABI (PMHAHCOBOTO MEHEKMEHTA IS OLICHKH aKTHBOB,
yrpaBiaeHUsT OOOPOTHBIM KAIUTAJIOM, MPHHITHS WHBECTHIIMOHHBIX PEIICHUH, PEmICHUH TI0
(GUHAHCUPOBaHHIO, (OPMUPOBAHUIO JTUBUICHIHON MOJUTUKH W CTPYKTYphl KamuTala, B TOM
YuClie, IPU NMPUHITHH PEIICHHUH, CBI3aHHBIX C ONEPAIMsIMH HA MHUPOBBIX PBIHKAX B YCIOBHSIX
rio0ann3alum.
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1 CymHocTb B »sddextuBHOM  ympaBieHUM ~ JEATENBHOCTHIO  JIIOOOTO
(¢puHaHCOBOTO OPENpUsATHS BaXKHEHIYI0 pOjb UIpaeT yHpaBieHHe (PUHAHCAMU.
MEHCIKMEHTA. DOuHAHCHI npeanpuiaTuad — O3TO OSKOHOMHUYCCKHE OTHOIIICHMA,
MecTo u poJib BO3HHKAIOIIKE B Ipoliecce ero (yHKIIMOHUPOBAHUS U CBSI3aHHBIE C
¢punancoBoro CO3JIaHMEM, paclpeieieHHeM U UCIOJIb30BaHUEM JECHEKHBIX
MEHEeIKMEeHTA B (OHIIOB MPEaIPUATHSL.
ynpasJjieHHH B coBpeMEHHBIX YCIOBHAX IE€pexoJa K PBIHOYHOW SKOHOMHKE
npeAnpusiTueM ynpaBieHue (uUHAHCAMU sIBiIseTCS Hauboyiee CIOXKHBIM U

OTBETCTBEHHBIM 3BEHOM B CHCTEME YIPABJICHHUS PpPa3InYHBIMU
acHeKTaMH JIeATEIbHOCTU NPEINPUATHS, BBIMOIHIIOMIMM MEXIY
HUMH CBS3YIOLIYIO POJIb U ONPEAEISIOUIMM B UTOTE IOJIOKEHUE
NOpEeNnpusTHsl Ha  pbIHKE, €ro  KOHKYPEHTOCIIOCOOHOCTb,
YCTOMYUBOCTH, MPUOBUTEHOCTD.

Pa3zBuTne pBHIHOYHBIX OTHOIICHWH B HAIIEW CTpaHe, daBlIee
BO3MOXXHOCTb ~ NPEAUPUATHAM  CAMOCTOSITEIBHO  IPUHHUMATh
yIOpaBlI€HUYECKHE  pEIIeHHs U pachopsiKaTbcs  KOHEYHBIM
pE3yJIBTaTOM AESITEIbHOCTH, BMECTE C KapUHAIBHBIM H3MEHEHUEM
OAHKOBCKOM CHCTEMbI, TMOsBIE€HHEM (DMHAHCOBOIO pBIHKA,




BHE/IPEHHEM HOBBIX (POPM COOCTBEHHOCTH, COBEPIIEHCTBOBAHUEM
CHUCTEMBl OyXrajTepckoro ydera IpUBEIO K OCO3HAHMIO
3HaYMMOCTH  (MHAHCOBOTO  MEHE[DKMEHTa  KaKk  Hay4YHOM
JUCLUIUIMHBI ¥ BO3MOKHOCTH HUCIIOJIb30BaHUS €r0 TEOPETUUECKUX
U TPAKTUYECKUX pPe3yJbTaTOB B YIPABICHUH POCCUHCKUMH
HOPEANPUATHSIMUA U OpraHU3alUsIMU.

@DUHAHCOBBIM MEHEKMEHT IpeACTaBisieT coloil  cucremy
ynpaBieHus: (UHAHCAMU NPEANPUATHS Ha OCHOBE NPUHIMIIOB U
METOMOB, HANpaBICHHbIX HAa MAakKCHUMajdbHO d3(]deKTuBHOE
UCIIOJIb30BAaHUE BCEX PECYPCOB MPEAIPUATHS B LEISAX JOCTHIKEHHS
CTPATETUYECKUX M TAKTUYECKUX LeJel (PyHKIIMOHMPOBAHHUS €ro Ha
PBIHKE, Cpeli KOTOPbIX OCHOBHBIMHU SIBJISIFOTCSL:

o YBEJIMUYCHUE PHIHOYHOM CTOMMOCTH aKIIU KOMITAHHH;

o JOCTHXKCHHUE YCTOWYHMBOTO MOJOXKEHHSI Ha KOHKPETHOM
PBIHKE WIH PACIIMPEHUE PHIHOYHOIO CETMEHTA;

. yBEJIMYEHUE NPUOBLIN;

o n30exanne OaHKPOTCTBA.

DOYyHKIUH
¢unancoBOTrO
MEHeIKMEHTA
KaK
yIpaBJIsoLIen
CHCTEMBI.

1. Pa3zpaboTka (pMHAHCOBOW CTpATETHH MPEIIPUSATHS:
dbopMupoBaHHE CHUCTEMbl IleJiedi M OCHOBHBIX IIOKa3aremneit
(UHAHCOBOW JEATENBHOCTH NPEANPHUATHS HA JIOJTOCPOUHBINA
Nepuoi; OINpeAeNieHue NPUOPUTETHBIX 3aJad Ha Onnkaiiyro
MEePCHEKTUBY; pa3paboTka (PUHAHCOBOW MOJIUTHKUA MO OCHOBHBIM
HAIPABICHUSM PA3BUTHSL.
2. ®opmupoBanue 3(PPEeKTHBHBIX HHPOPMAIMOHHBIX CHCTEM,
obOecrieunBarOmUX OOOCHOBaHHE alIbTEPHATHUBHBIX BapHUAHTOB
YIIPABJICHYECKUX PELICHUN:
ompezeneHue 00bBEMOB U COAEpXKaHUS  HMH(DOPMALIMOHHBIX
noTpebHocTell  (PUHAHCOBOTO MEHEIKMEHTa; (OpMHUpPOBaHUE
BHEIIHUX U BHYTPEHHUX UCTOUHUKOB MH(OpMAIHH;
OpraHu3aIs MOCTOSHHOTO MOHUTOPUHTA (PMHAHCOBOTO COCTOSTHUS
NOPENPUATHS U KOHBIOHKTYPBI (PMHAHCOBOT'O PhIHKA.
3. OcymecTBiieHne aHAIW3a PaA3IMYHBIX ACIEKTOB (DUHAHCOBOM
JeSITeIbHOCTH MPEIIPUATHSL.
4. OcymecTBieHrne TUTAHUPOBAHHS (PUHAHCOBOM JI€ATEIHHOCTH
HPENPUATHS [0 OCHOBHBIM €€ HallpaBJICHUSIM.
pa3paboTKa CUCTEMBI TEKYIIUX IUIAHOB U ONEPATUBHBIX OIOJKETOB
[0 Pa3IMYHBIM HalpaBJIEHUSM, CTPYKTYPHBIM MOJpPa3ICICHUSIM U
0 TIPEIPHUSTHIO B LIETIOM.

5. Pa3paboTka JeWCTBEHHOH CHCTEMbl CTUMYJIUPOBaHHMS B
obnacty (HUHAHCOBOM JIEATEITHLHOCTH.
6. OcymectBineHne 3P(GEKTUBHOTO KOHTPOJS HaJA peanu3anueit
MPUHSATBIX YIPABIEHYECKUX peUIeHH B 00jacTu (UHAHCOBOM
NeSITeIbHOCTH:
CO3JIaHUE CHCTEM BHYTPEHHETrO KOHTPOJIS; OINPE/ICICHNE CUCTEMBI
KOHTPOJIbHBIX MOKa3aTesen

DOyHKIUT
(punancosoro
MCHE/IKMEHTA
KaK crnenuajibHOH
o0JacTu

VYnpasieHue akTuBam:

BBISIBJICHHE PealIbHOM MOTPEOHOCTH B OT/ACTBHBIX BUAAX AaKTUBOB U
OonmpeaAcIICHUE NX CYMMBI B LICJIOM; OIITUMU3allHsd COCTaBa aKTUBOB C
MO3UIMM  KOMIUIEKCHOTO WX HCIONB30BaHUs; oOecreueHue
JIMKBUIHOCTU OTACJIIBHBIX BUI0B O60p0THBIX AKTUBOB U YCKOPCHHUEC




ynpasBJieHUsA
npeanpusiTueM.

ux o0opaurBaeMocTH; BBIOOP 3(h(HEeKTUBHBIX (HOPM U UCTOUHUKOB
X (UHAHCUPOBAHUS.

VYipasieHue KanuTajioM:

omnpezeneHue oO0Imeld NOTPEOHOCTH MPEANPUATHS B KamUTale;
ONTUMU3AIMS CTPYKTYPHI KalUTaja; peHAHCUPOBAHUE KalUTaja
B HauOosiee Y PeKTUBHBIC BUIBI aKTHUBOB.

YnpaBneHue HHBECTULIUSIMU :

dbopMupOBaHHE BaKHEHIIMX HAIMPaBICHUNW WHBECTUIIMOHHOMN
NEeSITeIbHOCTH; OLEHKAa WHBECTULMOHHOW IPHBIIEKATEIEHOCTH
OTJICJIbHBIX MPOEKTOB M BBIOOp HamOoisiee 23 (HEKTUBHBIX M3 HUX;
¢dopmupoBanue moprdens (UHAHCOBBIX WHBECTULIMI; BBIOOD
Hau6Ooiee 3 PexkTuBHBIX GopM PUHAHCUPOBAHUS MHBECTUIIUMN.
4.Y1upaBneHue ACHEKHBIMH TOTOKAMU:

dbopMUpOBaHNE UCXOISANIMX U BXOJALINX TEHEKHBIX IMOTOKOB, UX
CHHXPOHHM3AIMs MO0 O00BEMY M BO BPEMEHH IO OTACIbHBIM
MPEJICTOSIIIUM TIEPUOIAM.

5. YnpaBnenue GUHAHCOBBIMY PUCKAMHU:

BBISIBIICHHE  (DMHAHCOBBIX  PHUCKOB  MPHUCYIIUX  JTAHHOMY
NPEINpPUATHIO; OLIEHKA YpPOBHS PUCKOB U 00BEMa BO3MOXKHBIX
(MHAHCOBBIX TOTEPD; (POPMHUPOBAHUE CHUCTEMBI MEPONPHUSATHHA IO
MUHUMU3ALUN  OTHCNIbHBIX  BHUJOB  PHUCKOB;  CTpaxOBaHUE
(MHAHCOBBIX PUCKOB.

6. AmunTUKpH3UCHOEe (UHAHCOBOE YyIpaBIEHUE TIPU yrpose
OaHKpPOTCTBA:.

JTUArHOCTHKA YTpo3bl OAHKPOTCTBA; KCIIOJI30BAHHWE BHYTPEHHUX

MEXaHU3MOB (dbuHaHCOBOU CTaOWIM3aINY; pa3paboTka
HampaBieHUd u ¢GopM (HUHAHCOBOTO  O3/IOPOBJICHUS  HJIH
peopraHu3aIuy.

Jns  mpennpusatus ¢ OONBIIMMHM  0ObeMaMM  JI€ATEIbHOCTH
nenecooOpasHo  pa3fenieHHe  JaHHBIX — (QYHKOWA — MEXIy
HECKOJIbKUMHM (PMHAHCOBBIMM MeHemkepaMu. Ilpu stoM oco6o
PEKOMEH/IyeTCsS  WCIOJHEHHE pa3sHbIMH  JIIOJbMH  (YHKIUH
TUTAHUPOBAHUS (MHAHCOBO-3KOHOMUYECKOH JesTeIbHOCTH
NPEaNpPUsATHS U GYHKINH, OTHOCAIIMXCS K KOHTPOITIO HaJl PUCKaMHU.
VnpasieHue  (UHAHCOBOM  JEATENBHOCTBIO  MPEINPUSATHS
OCHOBBIBAETCS Ha CIIEIHAIBHOM MEXaHU3ME, IPEACTaBISIONIEM
cO0Ol CHCTEMY OCHOBHBIX AJIEMEHTOB, PETYIHUPYIOLIUX IMPOLECC
pa3pabOTKM M peanu3aluyl yIpaBIEHYECKUX PEIIeHHH B 00JacTH
(uHaAHCOB.

Cucrema
HH(popMaHOHHOT
0 o0ecreyeHHs
(punancosoro
MeHe:KMeHTa.

Conepkannie  cucteMbl — HHGOPMAIIMOHHOTO  oOecreueHus
(UHAHCOBOTO  MEHEKMEHTA OmnpenensieTcs  OTPacieBbIMU
0COOEHHOCTSIMU NEeSATeTbHOCTH MIPEANPHUATHS, ero
OpTraHU3aI[MOHHO-TIPABOBOM (OpMOI, MacmTaboM M CTEHEHBIO
nuBepcudukanuu (UHAHCOBOM NESITEIBHOCTH M PSAIOM JPYTUX
YCIOBUU.

KoHkpeTHbIe TIOKa3aTenu 3TOW CUCTEMBI (POPMHUPYIOTCS 3a CUET
BHEITHUX U BHYTPEHHUX UCTOUYHUKOB, KOTOPBIE MOKHO pa3OUTh Ha
CJEAYIOIINE IPYIIIIHL:

[Tokazarenu, XapakTepHu3yrIlue OOIIEIKOHOMHUYECKOE Pa3BUTHE
CTpaHbI (MCTIOIB3YIOTCS TIPU MPUHSATUN CTPATETUICCKUX PEIICHUH B
obnactu pUHAHCOBOU NEATENLHOCTH);




[Tokazarenn, XapakTepU3yOIIHe KOHBIOHKTYPY (HHAHCOBOTO
phIHKA  (MCTOJB3YIOTCS  Tpu  (GopMupoBaHuu  MOPTdhEs
JOJATOCPOYHBIX  (DMHAHCOBBIX  WHBECTULUH,  OCYIIECTBICHUHU
KPaTKOCPOYHBIX BJIOKEHUH U T.I1.);

[Tokaszarenu, xapakTepHU3YIOIIHE IESITEIbHOCTh KOHKYPEHTOB M
KOHTPAareHTOB (MCHONB3YIOTCS MpPU MPUHITHH ONEPATUBHBIX
YIPaBIECHUYECKUX PELIEHUI);

HopmaTtuBHo - perynupytolue nokasaTeinu;

[Tokazarenu, XxapakTepusywooume (QUHAHCOBOE COCTOSHUE H
pe3yNbTaThl ¢bunaHcoBOMI JeSITEIbHOCTH MIpeAPHUATHS
(Oyxranrepckuit 6amaHc, OTUYET O TPUOBLIAX U YOBITKAX )
HopmaTtuBHo-mnaHoBble moka3atenu. CBsi3aHHbIE ¢ (PMHAHCOBBIM
pa3BUTHEM TPEITPUSITHUS.

ba3zoBble
KOHI MU
¢unaHcoBOTO
MEHeIKMEHTA

B ocHoBe  (uHAHCOBOrO  MEHEIKMEHTa  JISKUT  psf
(byHIaMEHTAIBHBIX KOHUEMIUNA, COCTABIISIIOIIUX €r0 CTPYKTYPY U
3aJal0LIMX OCHOBHBIE HAIIPABJICHUsI PA3BUTHUSA:

BpemenHnasi cToMMOCTH J1eHer.

Ongna M Ta XKe [EHEeKHas cymMMa HMMEET DPasHyl LEHHOCTb B
pa3jauyHble  MOMEHTHI  BpeMeHu. Tekymuil  (UHaHCOBBIN
HKBUBAJIECHT OyaylIei JeHEe)HON CyMMBbl, OKa3bIBa€TCs TEM HUXKE,
4YeM BbIIe ypoBeHb HHGMIsAMM u TpeOyeMass JOXOJHOCTD
(buHaHCOBOH omepanuy U YeM OTAAJICHHEE CPOK MOJIy4eHHs! JaHHON
CYMMBI.

3aBHCHMMOCTb MEKIY J0XOJHOCTHI) (DMHAHCOBOW ONeEPAlMU U
CBSI3aHHBIM C Hell ypPOBHEM pHCKa.

bonbIIMHCTBO JIOACH, HE3aBUCUMO OT pPOAA HUX ICSITEIBbHOCTH,
OTPULATENIBHO OTHOCSTCS K pucky. Kaxnomy npennpuHuUMaresto,
MHBECTOPY, (PMHAHCUCTY XOTEJIOCh Obl BKJIA/IbIBATh CBOM CPEJCTBA
B CTaOWJIbHBIE HA/IeKHBIE MPEANPUATUS M IMOCTOSHHO MOJIy4aTh
rapaHTUPOBAaHHBIA BBICOKUI 10xox. OpHaKo CTaOMIBHOCTH U
HaJIe)KHOCTh OOBIUHO COYETAIOTCS C BECbMa YMEPEHHOM PUOBLIBIO,
a BBICOKHE JI0XOZbI, KaK IPAaBUJIO, CONPSIKEHBI CO 3HAYUTEIbHBIM
puckom. CrenoBaTesbHO, BBICOKHE J0X0/Ibl €CTh HE YTO MHOE, KaK
m1ara 3a puck. COOTBETCTBEHHO, HEMOJYUYEHUE BBICOKUX JJOXOJI0B
— TOXE IJIaTa, B JAaHHOM CJIy4ae, 3a OTCYTCTBUE CEPbE3HOIO PHUCKA.
AJIbTEePHATHBHBIN 10X01.

ITockonpKy B YCIOBHSIX PBIHOYHOM 5SKOHOMHUKH CYIIECTBYET
Oonbiioe  MHOroobpasue  (PUHAHCOBBIX  HUHCTPYMEHTOB, y
OpenpuHUMaTeNs BCerja €CTh BO3MOXKHOCTb BBIOOpa MeEXIy
pa3IMYHBIMU OOBbEKTaMH BJIOXKEHHUS KaluTaia.

Jloxon, HENONYYEeHHBI B pe3yiabTaTe OTKa3za OT Y4acTus B
HEKOTOpPOM  omepanuu JOJDKEH YYWUTHIBAaThCSI B KayecTBE
QIbTEPHATUBHBIX 3aTpaT TMpH MPUHATHH JIOOBIX peIIeHU,
CBA3aHHBIX C  HCIIOJIb30BaHMEM  (DUHAHCOBBIX  PECYpPCOB
HPEIITPUATHSL.

CronMocTh KanuTaJja.

CrouMoCTh KamuTajla TpeAcTaBiIseT CcoO0OH IleHy, KOTOpYIO
MpENNPHUSITHE TUIATUT 3a €r0 UCIOJIb30BAHUE, T.€. TOAOBBIE PACXO/IbI
no OOCITYXHMBAHUIO 3aJ0JDKEHHOCTH TMIepel]] HHBECTOpaMH U
KpeAUTOPaMH U HEOJUHAKOBA JIJISl Pa3JIMYHBIX €T0 BUJIOB.

¢ ¢PeKTUBHOCTH PbIHKA.




@OUHAHCOBBIN PHIHOK 007a/1aeT CBOMCTBOM 3(PPEKTUBHOCTH, €CITU
OH JIaeT aJIEKBaTHYIO OLIEHKY OOpaliaroIuMcs Ha HeM aktuBam. T.e.
3QPEKTUBHOCTh  PBIHKA  XapaKTEpU3yeTCs  YPOBHEM  €ro
MHPOPMALIMOHHOM  HACBIIEHHOCTH M PaBHOM  JOCTYMHOCTH
uMeroIeiicss MHpOpMalMKM BCEM y4yacTHHKaM pblHKa. Ha
3(pPEKTUBHOM pBIHKE HMKAKOW HMHBECTOP HE MOXET IOJYy4YUTh
MOBBIIIIEHHBIH, IO CPABHEHHIO CO CPEIHEPBIHOYHBIM, JIOXOJ] 33 CUET
UMEIOILEHCST y HEero JOIOJHUTENbHOM HH(popMmanuu. LleHbl Ha
PBIHOYHBIE WHCTPYMEHTHI COOTBETCTBYIOT OXKHJAEMBIM II0 HUM
JICHEXHBIM TIOTOKaM, JIIOObI€ OTKJIOHEHHsI JOCTaTO4YHO OBICTPO
BBIPaBHUBAIOTCS.

Cucrembl "
MeTOAbI
¢unanconoro
aHaJIM3a

Pe3ynbpTaThl (PMHAHCOBOIO aHAJIN3a SBJSAIOTCS OCHOBOM HPUHATHS
YIPaBJIEHYECKUX PEUICHUH, BBIPAOOTKH CTPATEerHH JalbHEHIIero
pasBuTHs npeanpusaTusd. [lostoMy GuHAHCOBBIN aHAIN3 SBISETCS
HEOTHEMJIEMOH YacThiO (PMHAHCOBOTO MEHEKMEHTA, Ba)KHEHIIeH
€r0 COCTaBJISIIOLICH.

@duHaHCOBBIH aHAJW3 MNpeAcTaBjiseT co00i  mpouecc
HCCJICJOBAHNSA  (PMHAHCOBOIO COCTOSSHMS M OCHOBHBIX
pe3yabTaToB (PHHAHCOBOH JeATEIbLHOCTH MNPEANPUATHH C
LeJIbI0 BBISIBJICHHS pPe3ePBOB IOBBIIICHUSA €ro0 PBIHOYHOM
CTOMMOCTH M ofecnedeHusi JajbHeimero 3(p¢eKTUBHOIO
Pa3sBHUTHAA.

OcHOBHBIE METOJBI (PUHAHCOBOTO aHAIM3a, IMPOBOJAMMOTO Ha
IIPEAIPUATHH.

BeprukajJbHblii  (CTPYKTYPHBIN) aHaJU3 — OIpPEICICHUE
CTPYKTYPbl HTOTOBBIX (DMHAHCOBBIX IOKa3aTele (CyMMbl IO
OTJIEIIbHBIM CTaThsIM OepyTCsl B MPOLIEHTAaX K BalloTe OajlaHca) U
BBISIBJICHHE BIMSHMS KaXJ0r0 M3 HUX Ha OOIIMH pe3yabTar
XO3STUCTBEHHOM eSITEIBHOCTH.

Ilepexon K OTHOCUTENBHBIM IOKA3aTENIsIM I103BOJISIET IPOBOJUTH
MEXXO35ICTBEHHBIE CPAaBHEHMSI IKOHOMMYECKOIO INOTECHIHAIA U
pE3yNBTAaTOB ACSATEIBHOCTH NPEANPUATHN, pa3IHyarolUXcs I10
BEJIMYMHE HCIOJB3YEMBIX PECYpCOB, a TaKXKe CIJIAXKUBAET
HEraTUBHOE BIIMSHUE WHQUIALMOHHBIX IPOLECCOB, MCKAXKAIOIIUX
a0CoIIOTHBIE TIOKa3aTeNny (PMHAHCOBOW OTYETHOCTH.
l'opuzonTanbHblii  (qUHaMHUYECKU) aHanu3 Oazupyercs Ha
U3y4eHUM JMHAMHMKH OTAEIbHBIX (PMHAHCOBBIX IOKa3aTeleil BO
BPEMEHH.

JluHamyueckuil aHanu3 SBIAETCA CIEAYIOUIMM JTaloM IOCIIe
aHajm3a (PMHAHCOBBIX TOKa3aresnel (BepTUKaIbHOTO aHayim3a). Ha
ATOM 3Talne ONpeAessAIoT, 0 KAKUM pa3jielaM U CTaThsM OayaHca
MIPOU3O0ILIN U3MEHEHUSI.

AHanu3 (puHAHCOBBIX KO3pPuUHEeHTOB 0a3upyeTcs Ha pacyere
COOTHOILEHUS Pa3IMYHBIX a0COIOTHBIX MOKa3zaTeiae GuHaHCOBOM
NeSTeTbHOCTH MeXay co0oi. Mictounnkom nH(pOpMaIuu sSBiIseTcs
Oyxrantepckas OTYETHOCTb MPENNPHUSITHSL.

CpaBHMTebHBII  (UHAHCOBBIM  aHainM3  Oa3upyercs  Ha
COMOCTABJICHUHM 3HAYEHMH OTHENbHBIX TPYNI aHAJIOTHUYHBIX
MOKa3aTenei Mexay coOOM:

° MOKa3aTened JAaHHOTO MPEANPUSATUS U CPEIHEOTPACIIEBbIX
IoKa3aTelei;




o (UHAHCOBBIX TIOKa3aTesled JaHHOIO MPENNpUsATHS U
[IOKa3aTesIel MPEeNIPUATUI — KOHKYPEHTOB;

] (UHAHCOBBIX  IOKa3aTele OTIENBbHBIX CTPYKTYPHBIX
SAMHUI ¥ TIOJIpa3/IeIICHUI TAHHOTO MPEITPUATHS;

° CpPaBHUTEIBHBI  aHAIM3  OTYETHBIX W TUIAHOBBIX
IMoKa3aTeeii.

DOUHAHCOBBIE
PBHIHKHU U
(¢punancoBbie
HHCTPYMEHTBI

Mmuoroo6pa3ue  ¢opM  (HHUHAHCOBBIX  HHCTPYMEHTOB  Kak
HEOOXOJMMBIM  YCIIOBHEM  CYIIECTBOBAaHUS  (PMHAHCOBOTO
MEHEKMEHTa KaK CUCTEMbI YIIPaBJIeHUs (pMHAHCAMU OpraHU3aLllu.
CornacHo MEXIYHapOIHBIM CTaHAAPTaM OyXTaJTEpPCKOro ydera,
0]l PUHAHCOBBIM MHCTPYMEHTOM [TIOHUMAETCs JH000i KOHTPAKT,
N0 KOTOPOMY  MPOUCXOJUT  OJHOBPEMEHHOE  yBEJIHYCHHE
(UHAHCOBBIX AKTHBOB OJHOIO MPEIUpPUATHS M (UHAHCOBBIX
0053aTENIbCTB  IOJICBOTO MJIM JOJITOBOTO XapakTepa Jpyroro
HOPEIIPUATHSL.

T.e. B ocHOBe (PMHAHCOBBIX MHCTPYMEHTOB JICXKAT Pa3HOOOpa3HbBIC
(GuHAHCOBBIE AKTUBBI M 0053aTENIbCTBA, IPU ITOM OIepalus C
(MHAHCOBBIMU HHCTPYMEHTAMH UMeET (hOpMY JOTOBOpA.

[TonsTHE PUHAHCOBBII MHCTPYMEHT, (PMHAHCOBBIN aKTUB U LIEHHAs
Oymara 4YacTo OTOXAECTBISAETCS, TIOCKOJIBKY B  OCHOBE
OO0JIbLIIMHCTBA (PMHAHCOBBIX MHCTPYMEHTOB JIS)KAT LIEHHbIe Oymar,
WIA K€ JIaHHBIE  WHCTPYMEHTBl  MPEICTAaBISAIOT  COOOM
HEMOCPEJCTBEHHO  IIeHHble OyMaru, TOPIOBIs  KOTOPBIMU
OCYIIECTBIISICTCSI Ha (UHAHCOBOM pbIHKE. OCHOBHBIE CBOWCTBA
(UHAHCOBBIX AaKTHMBOB — HAJIWYME PBIHOYHOW CTOMMOCTH H
JMKBUIHOCTD

K nepBuyHBIM (PUHAHCOBBIM MHCTPYMEHTAM OTHOCSITCSI KPEAUTHI U
3aliMbl, aKIMM W OOJMranuu, KpeauTopcKas M JeOuTopcKas
3aJI0JDKEHHOCTh MO TEKYIIMM onepanusM. Bropuunble — wim
IIPOU3BOJHBIE (UHAHCOBBIE HWHCTPYMEHTHI (JI€pUBATHBBI) — 3TO
(¢uHaHCOBBIE OMIMOHBI, (BIOYEPCH], (HOpBap/HbIE KOHTPAKTHI,
CBOIIBI. MeXaHM3MBI [T CO3/IaHMsI 1 0OMeHa (PMHAHCOBBIX aKTHBOB
oOecnieunBaroT puHaHCOBBIE phIHKU. Knaccuukaius GruHaHCOBBIX
PBIHKOB.

MaTtemaTH4ecKHe
OCHOBBI
(punancosoro
MeHeIKMeHTa

HeoOxonuMocTh ydyeTa BpeMEHHOW CTOMMOCTH JIEHEr BO3HUKAET
NP COBEPIICHUU JIIOOBIX Orepaluii, B OCHOBE KOTOPBIX JICKHUT
MpUBJICYCHHE KamuTana IJMOO BJIOXKEHUE JCHEKHBIX CPEJCTB,
npuHocsmee 10xoAa. C JaHHBIMH OIEpanusMHU CBSI3aHBl TaKHe
MOHATUST KaK TPOIEHTH (MPOLEHTHBIM [0XO01), TOXOAHOCTh
(¢buHaHCOBOM ornepaunuu, HapallleHHE, JIMCKOHTUPOBAHMUE,
HacTosAmas W Oyaymias ACHEeXKHas CyMMa, OyayIluid JeHEeKHBII
MOTOK, TMCKOHTUPOBAHHBIN JIEHEKHBIN MOTOK.

[Ipouentsl. IlepBoHauanbHass aeHexHas cymma. [IporneHTHas
craBka. Hapamenue (xommnaynuur). Hapamennas (Oymymias)
neHexxHas cymma. JluckontupoBanne. Koaddunment naparenus.

Puck u
AO0XOAHOCTH
(puHaHCOBBIX
onepaumu

JloxoaHocTh J11000H (PMHAHCOBOM ONMEpalUM TeM BbIIIIe,
YyeM PHCKOBaHHee JAaHHAs ONepalMs, a TAKXKe YeM MeHbIIle
CpeAd NOTEeHUMATbHBIX MHBECTOPOB JIIOOUTEIeH pUCKAa, T.e. TeX,
KTO FOTOB BKJIAJBIBATH CPeICTBA B PUCKOBAHHYI0 ONlEePaLUIO.
[Tockonpky B OCHOBE JHO0OW XO3SHCTBEHHO-PKOHOMUYECKON
JEATETbHOCTH  JIEKUT  IOCTOSIHHOE  BIIO)KEHHE  CPEJCTB,
COOCTBEHHBIX WM 3a€MHBIX, a IEeJIbl0 H CMBICIOM JIF000i




¢uHaHCOBOW oOmepanuu SABISETCA MOJy4YeHHE NpuObUIM Ha
BJIOYKEHHBIA KanuTall, MOKHO CIEaTh CIAeAyIoIui BbiBOI: Puck —
3T0  BO3MOKHOCTH  HeOJIAronmpusiTHOr0O  HCX0Ja,  T.e.
HeNmoJIy4eHHUsl NpeANPUHUMATE]EeM O0KHIAeMOil NMpPUObLIM Ha
BJIOKeHHbIH KamuTaj. CyllecTBYyeT HECKOJIbKO BapHUaHTOB
CTpaTeruy NpeANpPUHUMATENS, CBI3aHHbBIX C IPUHITHEM PEIICHUH B
YCIIOBUSIX HEONPENECICHHOCTH M pucka. IlepBblil BapuaHT —
n30exxaHue PUCKA, T.€. 0TKA3 OT POEKTOB, PUCKOBBIE [TOKA3ATENIH
[I0 KOTOPBHIM IPEBBIIAIOT OIpPEAEICHHBIE ITOPOrOBHIE 3HAUYEHUS.
OTOT MyTh 03HAYaeT CO3HATENIbHBIN OTKA3 OT MOJTy4YEeHUS MPUObLIH,
MOCKOJIbKY, Kak OBUIO OTMEYEHO paHee, MMEHHO BEIMYMHOM
MPUHUMAEMOT0 PUCKa ONpeAeseTCs BeIMYMHa Oy IyIIUX JI0XO/I0B.
CrnenctBueM TakoOW CTpaTerud HEU30EKHO SBUTCS 3acTOd B
OusHece, BeAyLIUH ajee K YIaaKy, a 3aTeM U 0aHKPOTCTBY.

Bropoii BapuaHT — mNoOJIHOe NPHHATHE pPHCKa. OTa
CTpaTerus MpeanoiaraeT, 4YTo MPEIINPUHUMATEIb CO3HATEIbHO
UJET Ha PUCK U MPOJ0JIKAET CBOIO JIEATEIbHOCTD J0 TEX MOp, OKa
YOBITKM OT MOCHEACTBUM HACTYNMBIIMX PHUCKOB HE CIEJAI0T
HEBO3MOXKHBIM JlajibHeiiee cyuiectBoBanue (upmel. JlaHHBIN
BapHaHT TaKXe HE MPEACTABIAETCS ONTUMAIBHBIM B CHILY TOTO, YTO
BEPOATHBII KOHEUHBIM pe3yNbTar - OTpUIATeNIbHAs IPUObUIb - HE
COOTHOCHUTCI C Ienblo Om3Heca. OYeBUIHO, YTO OCHOBHBIM
HEJOCTATKOM B  JAHHOM  Cilydyae SBISE€TCA  OTCYTCTBHE
COOTBETCTBYIOILIETO aHAJIW3a COCTOSHUS PbIHKA U €ro JIMHAMUKH,
(bakTOpoB pHCKa M TUOKOTO pearupoBaHUs HAa N3MEHUBIIUECS
YCIJIOBHSL.

Tperuil BapuaHT - ymnpaBJieHHe PHCKOM, TO €CThb €ro
OINpe/IeNIEHNE U OLEHKA, a TaKXe OCYLIECTBICHHE HEOOXOIMMBIX
Mep M0 €ro MUHMMHU3AIMHU U 3alIUTE OT HETaTUBHBIX MOCIIEICTBUM
B CJyyae HACTYIUICHUs] PUCKOBOTO COOBITHUS. OUeBUIHO, UMEHHO
JTAaHHBIM BapHaHT sBIsAETCS HaWIyylleld cTpaTerued ais JoOoi
OpraHM3aliy, KOTopas OpHEHTHpPOBaHAa HE Ha MOJyuyeHue
CHUIOMHHYTHOM BBITO/IbI, @ HA CTAOUIIbHOE YCTOHYHMBOE MOJIOKEHUE,
INPUHOCAIIEE TapaHTHUPOBAHHYIO MPUOBLIL B JOJITOCPOYHOMN
NIEPCIIEKTHBE.
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Knaccupurxauus
PHCKOB

B OonpmMHCTBE  cioyyaeB  PHUCKM  KJIACCU(PUIMPYIOTCS B
COOTBETCTBUM C INPUYMHONM UX BO3HHUKHOBEHHUS U OXKUAAEMBIMHU
nocieAcTBUsIMU. B 3aBucuMoOCTH 0T 00NacTH J€ATENbHOCTH
KOHKPETHOM OpraHM3alyy, NpPOBOASAINECH AaHAIU3 PUCKA, MOTYT
pa3palaTbIBaThCs pa3Hble KBaTN(UKAIMOHHBIE CUCTEMBI.
OcHoBHbIE BU/JIBI IPEIIPUHUMATEIBCKOTO puckKa:
MIPOU3BOJICTBEHHBINH, KOMMEpUYECKUW, (PHMHAHCOBBIA (KPEAUTHBII),
WHBECTULIMOHHBIN U PHIHOYHBIN.

IIpou3BoACTBEHHBI PHUCK CBA3aH C NPOMU3BOJICTBOM U
peanu3alyell TOBapoB MIM YCIyr. DTOT BHJA pUCKa Haumboiee
YYBCTBUTEJIEH K U3MEHEHHIO HAMEUYEHHBIX 00bEMOB ITPOU3BOJICTBA
U peajau3aluy, IUIAHOBBIX MAaTEpUAIbHBIX U TPYAOBBIX 3aTpaT, K
M3MEHEHUIO 1IeH, Opaky, AepekTHocTH u3nenuit u 1.1.. Haubonee
qacTas IPUYMHA HACTYIUICHUS JAHHOTO BU/1a PUCKA B COBPEMEHHBIX
YCIIOBUSIX — HEIUIaTeKeCIIOCOOHOCTh KOHTPAreHTOB.
KomMmepuecknii puck BO3HUKAaeT B IIPOLECCE peaau3aluu
3aKYIUICHHBIX ITPEITPUHUMATEIIEM TOBAPOB U B MPOIIECCE OKa3aHuUs




yciyr. OCHOBHBIMH TPUYMHAMH TOTEPh B JaHHOM CIlydae
ABIIIOTCS ~ TIOBBIIIEHWE  3aKyNMOYHBIX II€H M  CHW)KEHHE
peanu3alMoOHHBIX, IOpYa WM MOTeps TOBapa B Ipolecce
oOpallieHus1, TOBBIIICHUE U3JIEPKEK 0OpaIIeHHUS.
@DUHAHCOBBII PUCK BO3HUKAET MPH OCYIIECTBICHNN (PHHAHCOBBIX
(IeHEeKHBIX) CHEJIOK. OcHoBHbIE MPUYUHBI —
HETJIaTe)KECTIOCOOHOCTh OJHOM W3 CTOPOH, OrpaHUYEHUS Ha
BaJIOTHO-JICHE)KHbIE ~ ONEpalliM, MW3MEHEHUSI B  HAJIOTOBOM
3aKOHOJATEIbCTBE U T.1.
[IpyurnHa  MHBECTHIIMOHHOIO  PpHCKa —  OOeclleHEeHue
MHBECTULIMOHHO-(DMHAHCOBOTO  MOPT(HENst,  COCTOSIIEr0 W3
COOCTBEHHBIX U TPUOOPETCHHBIX IIEHHBIX OyMmar.
PBIHOYHBII PUCK CBSI3aH C BO3MOKHBIMU KOJICOAHUSIMU PHIHOYHBIX
MPOLEHTHBIX CTABOK, HAIIMOHAIBHON JCHEKHOW EIWHUIBI WU
3apyOeKHBIX KyPCOB BaJIIOT.
CoOOTBETCTBEHHO 0XKUJAEMbIM MOCIIEACTBHUIM PHUCKHU
NOJPA3NENAIOTCs Ha JBe OONbIIME TPYNIBL: YHCTHIE U
CHEKYJISITUBHEIE.
Yucrble PHCKH TPEANONAraloT BO3MOXKHOCTh — IMOJYYEHUs
OTPHULIATEIILHOTO (MOTEPH, YOBITKH) WIM HYJIEBOro pesynbTaTta. K
HUM OTHOCSATCS TPHUPOJAHBIE, TEXHUYECKHE, KPUMHHAJIbHBIE,
NOJUTUYECKHE, a TaKXKe 4YacTh (UHAHCOBBIX MAapPKETHHTOBBIX,
IOPUANYECKUX PUCKOB.

Cneky/JfiTUBHBbIE PHCKHM  OTPaXalOT  BO3MOXKHOCTh
MOJIyUYEHUsI KaK TOJOXKHUTEIBHOTO, TaK M OTPUIATEILHOTO
pe3ysbTara. 1o, INIaBHBIM 00pa30M, pHHAHCOBBIE PHCKH.
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IIpexnpuaumares
bCKHE PHUCKH HJIN
pucKH-OU3Heca

Crenenb HEOIIPENEIECHHOCTH (cnenoBaTenbHO,
PUCKOBAaHHOCTH)  KOHKPETHOW  CHUTyallUM  XapaKTepHu3yeTcs
HaJUYHEM WIM OTCYTCTBUEM JIOCTOBEpPHOW wuHOpMaINK, Ha
OCHOBaHUU KOTOPOW MOKHO TPOBOJIUTH TpeOyeMblil aHanu3 u
JlenaTb COOTBETCTBYIOIIME oOLeHKM. Ho gaxe mocratouHoe
KOJIMYECTBO HEOOXOAMMOW HH(OpMAIMM HE MOXKET SBISATHCS
rapaHTueil adCoOJIFOTHO TOYHOI'O MPOTHO3a, NMOCKOJIBKY OH BCerja
3aBHCHUT OT CYObEKTHBHBIX OIICHOK BBIMOJHSIONIMX €T0 JIIOAEH, UX
Pa3JIMYHBIX, HE BCET1a OCO3HAHHBIX IPUCTPACTUN U IPEATNIOUTECHUH,
JJUYHOI'0O OIblTa WU T.HO. Tem He MCEHEC, HMMCHHO Ha TaKHux
CyOBEKTUBHBIX OI[EHKAX MOCTPOEHA 3HAYUTENbHAS U BaXKHAs 4acTh
PUCK-MCHCIPKMCHTA, OTHOCsAIIasACA K KOJIMYECTBEHHOM n
Ka4eCTBEHHOW OLICHKE BO3MOYKHOI'O PHUCKA.

Hauboinee pacnpocTpaHeHHBIM METO/IOM, UCTIOIB3YEMBIM B
clIy4ae HEOOXOAMMOCTH TMpPH OIIEHKE JIOOBIX SBJICHUN Halien
KHU3HU, KOTOpBIﬁ TAaKXXE€ MOXHO TIPUMCHATHL B IIPOLECCE
yhOpaBlIeHUs  JIOOBIMH  BHJAaMU  PUCKOB  ((DMHAHCOBBIMU,
INOJIMTUYECCKUMHU, DJKOJOTHYECKHMMH U Hp) SABIICTCA METO0Q
JKCIEPTHBIX OLeHOK Wi Mmetox Jdendgu.

CyThb €ro 3akJIF04aeTcs B TOM, YTO B YCJIOBHUAX HEIMOIHOMN
WH(OpPMAIIUK JKCHEPTHI OLIEHUBAIOT (PAKTOPHI PUCKA, PAHKUPYIOT
W B3BEHIMBAIOT HMX MO BakHocTu. Jlisi monydeHue Haubosee
HETPEIB3ATOrO, 00BEKTUBHOTO aHajgM3a  11eJecoo0paszHo
npeaoCTaBUTH HE3aBUCUMbIM SKCIICpTamM KakK OLICHKY
(Ka4eCTBEHHYIO U KOJIMYECTBEHHYIO) (PAKTOPOB PUCKA, TAK U CaMO




HUX BBIACJICHUC W PAHXKHUPOBAHUC 110 BAXKHOCTHU (HpI/II[aHI/IC
COOTBETCTBYIOIIMX BECOB KaXJAOMY (haKTOPy).
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IIpousBoacTBeHH
18178
(puHaHCcOBBII
pUCKH
npeanpusTHs.
JleBepumx

Texymas 1eaTeIbHOCTh JIF000TO MPEIMPHUATHS COMPSIKEHA C
PUCKOM, B 4YaCTHOCTH, IPOW3BOJCTBEHHBIM U (HHAHCOBHIM,
KOTOPBIU ClielyeT MPUHUMATh BO BHUMAaHHUE B 3aBUCUMOCTH OT TOTO,
C KakOoW TMO3WIIMM  XapakTepusyeTcs KommaHus. JlaHHas
XapaKTePUCTHKAa MOXKET OBITh BBINIOJHEHA JIMOO C TO3UIUU
aKTHBOB, B KOTOPBIC NPEINPHUATHE BIOXKHIO CPEICTBA, JUOO C
MO3UIUN UCTOYHUKOB (hOpMHUpOBaHUS JaHHBIX CPeACTB. B mepBom
Cllydyae BO3HHMKAeT IOHATHE TMPOM3BOACTBEHHOI0 PHCKA, BO
BTOPOM — (pHAHCOBOI'0 PUCKA.

[Ipon3BOACTBEHHBIN PUCK B 3HAYUTEIBLHON CTEIEHU
OOyCIIOBJICH ~ OTpaclieBLIMH  OCOOCHHOCTSIMM  OW3HEca, T.e.
CTPYKTYPOH AaKTHBOB, B KOTOPBbIC KOMIIAHHUS PEIINJIa BJIOXKHUTH
KaItmTal.
DUHAHCOBBIN PUCK 3aBUCHUT OT HCTOYHHKOB KaIlMTaja KOMIIAHUU H
COOTHONICHHUSI MEXJy STUMHM HUcTouyHuUKamu. [Ipexnme Bcero, Ha
YpOBEHb (PHAHCOBOTO PHUCKA BIHSIET COOTHOLICHHE COOCTBEHHOTO
¥ 3aeMHOro kamutaia. [Ipu 3ToM ToHsSTHE (UHAHCOBOTO PHUCKA
Ba)KHO HE CTOJILKO C TIO3UIIMH OLIEHKH CYIIIECTBYIOIIETO MOJI0KEHHUS,
CKOJIbKO C TIO3UIIMM BO3MOXXHOCTU W YCIOBUU TPHUBJICUCHUS
JIOMOJHUTEIBHOrO KalmuTaia.
KonmuvecTBeHHAs OIICHKA PUCKa W (PaKTOPOB, €ro OOYCIOBUBIIIHX,
OCYIIECTBIIIETCSA Ha OCHOBE aHAJIM3a M3MEHYMBOCTU TMOKAa3aress
npuObUIM KOMIaHWKM. B TepMuHAX (UHAHCOBOTO MEHEIKMEHTA
B3aMMOCBS3b MEXAY MPHOBUIbIO M CTOMMOCTHOM OIIEHKOH 3aTpar,
MOHECEHHBIX JIJISl TOJYYEHHUsI JTAHHOM MPUOBLIN, XapaKTePU3YETCs C
MOMOIIBIO TTOKa3aress "JMeBepuk'", 0003HAYAIOIIETO HEKOTOPBIH
¢dakTop, HEOONbIIOE M3MEHEHHE KOTOPOrO MOXKET MPUBECTU K
CYIIECTBEHHOMY M3MEHEHUIO PsiJia pe3yIbTaTUBHBIX MOKA3aTeNeH.
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IHousitue
ONepanuoOHHOro
pbluara.
Ipexnpunumare
bCKHH PUCK

B oueHke (QUHAHCOBOTO  COCTOSHUSL — MPEANPHUATHS
UCIIOJIB3YETCSl TOHATHE BAJOBOH Map:Xu (MapKHHAJLHOIO
A0X011a, CyMMBbI NOKPBITHS), OTIPEAEIAEMON KaK pa3HULA MEXKIY
BBIDYYKOM M IIEPEMEHHBIMU 3aTpaTaMM, WIM KaKk cymma
MOCTOSIHHBIX 3aTpaT U NpUObUTH.CMBICT JAaHHOTO MOHSTHUSI COCTOUT
B TOM, YTO IIPU POCTEe 0OBEMa peanu3aliy MPOAYKIIUH B COCTaBe
Map>KMHAJIbHOIO  JI0XOJa HW3MEHSAIOTCS HPONOPLUUU  MEXKAY
npUOBLIBIO U MTOCTOSSHHBIMU 3aTpaTtamu. [IpubsLib pacteT ObicTpee,
YeM BbIpyUKa, TOCKOJIbKY IIPHU pOCTe 00beMa peain3alui BeIUYrHa
MIOCTOSIHHBIX H3JIEP)KEK He M3MeEHseTcs. B aTom mposBisercs
JIEIICTBHE ONMEPALNMOHHOI0 pPblYara — OJMH NMPOLEHT MPHPOCTa
BBIPYYKH [JaeT OoJbIIMH NPOLEHT MNPHPOCTA NPHOBLIN.
KoadduiuenT yBennyeHus: npupocta NpUOBLIN MO CPABHEHUIO C
IIPUPOCTOM  BBIPYYKM TaKK€ Ha3bIBae€TCsl ypOBEHb (cuiia)
BO3JICHCTBHS ONEpalMOHHOTro pbryara OP
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ITonsiTHe
(punancosoro
pblyara.
POuHAHCOBDLIHI
puckK

Hcnonb3yst KOHIENIUIO (UHAHCOBOTO phluara, KOMIIAHUS HUMEET
BO3MOXXHOCTh JOOUTHCSI ONTHUMAIbHOW CTPYKTYpbl HCTOYHUKOB
CPEJCTB, npu KOTOpOA JIOCTUTACTCS MaKCHMaJlbHas
peHTA0ENIBPHOCTh COOCTBEHHOTO KamuTala U  IOJACPKUBACTCS
MPUEMIIEMBINA ISl JAHHOTO MPEINpPHUSITHS YPOBEHb (PMHAHCOBOTO
pHCKa.

IlepBas KOHUeNUMA (PMHAHCOBOIO pblyara.




Dddext QuHAHCOBOTO phIYara 3akioyaeTcss B OoiblIeM
MPOIICHTHOM U3MEHEHHH TTOKa3aTelsi MpuObLIH Ha akuuio EPS (nmm
peHTa0CTBbHOCTH COOCTBEHHOTO KamuTana) TpH HU3MEHEHUU
noKasareisi NpUObUIM A0 YIJIaThl TMPOIEHTOB IO 3a€MHBIM
cpeactBaM M Haiora Ha npuoOsuis (EBIT), B ciywae, korna
KOMIIAaHUSI UCIOJB3YyeT 3aeMHbIe Cpe/icTBa JUisl (PMHAHCUPOBAHUS
CBOEH JCATEIBHOCTH.

Wuaue roBops, ypoBeHb (puHancoBoro peiyara ®P mokasbiBaeT Ha
CKOJIBKO TIPOIIEHTOB M3MEHUTCS BenumunHa EPS mpu msmenenun
EBIT na 1 %.

Bropasi koHnenuus (pMHAHCOBOIO phIyara.

Dddekr punancoBoro peruara IPP — 3TO yBEIMYCHHE YUCTOU
PEHTAa0ETBbHOCTH COOCTBEHHOTO KamuTana (yBelIWYeHHE MPUObLTH
Ha akuuio EPS) 3a cuer mcnonb30BaHUs NPEANPUSTHEM 3a€MHBIX
CpPEICTB.

PETPUSITHSL.
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YupasieHue
aKTHBaMU
npeanpusTus

AKTUBBI IPEINPHUSATHS — TO IKOHOMHUYECKHE PECyPCHI,
UCIONIb3YyEeMBbIE B Mpoliecce ero (PMHAHCOBO-X03HCTBEHHOM
NeSITEITbHOCTH.

C nozunuit GuHAHCOBOTO MEHEPKMEHTA HauboJee MPaKTHUYECKH
3HAUYUMBI CIICAYIOIINE KITaCCU(PUKAIIMOHHBIE TPH3HAKN aKTHBOB:
®opMma GyHKUMOHUPOBAHUA:

MarepuanbHble aKTUBBI (OCHOBHBIE CPEJICTBA, 3AIIachl ChIPhS U
nony(haOpuKaToB, He3aBEPIICHHOE MTPOU3BOACTBO, TOTOBAs
MPOYKIUS U T.1.).

HemarepuanbHbie akTHBBI (TATEHTHBIE MTPaBa U JTUIICH3HUH,
TOBApHBIE 3HAKH, TOPTOBBIE MAPKH, «TYIABUIL» U T.1I.)
@duHAHCOBbIE aKTUBBI (JIEHEKHbBIE CPEACTBA, AeOUTOpPCKas
3aJI0JDKEHHOCTh, KPAaTKOCPOYHBIE U JIOJITOCPOYHBIE (PMHAHCOBBIE
BJIOYKEHUS).

XapakTep y4acTus B IPOU3BOACTBEHHOM Mpoliecce:
O0opoTHbIe (TeKylIHe) AKTHBBI.

BHeoGopoTHBIE AKTUBBI.

CreneHb JIUKBUIHOCTH:

AOCOJIIOTHO JIMKBU/AHBIE, KOTOPbIE MTPEJCTABISAIOT cO00i rOTOBBIE
CpeZCTBa IIaTeXa — JICHe)KHBIE CPEJICTRA,

BbicoKoJIMKBHIHBIE, KOTOPBIE MOTYT OBITH B 0OpaIlieHbl B
JIeHEXHYI0 (hOpMY B KOPOTKHM CPOK (0 OTHOTO Mecsiia) 6e3
OLIyTUMBIX NTOTE€Ph CBOEH TEKYIIe PHIHOYHON CTOUMOCTH —
KPaTKOCPOYHbIC (DMHAHCOBBIC BIOKEHHS X KPATKOCPOUHAS
neOuTopckas 3aJ0JXKEHHOCTh;

CpeaHeJTMKBHIHBIE, 0OpaIAOMIECcs B ICHEXKHYIO (OpMY B CPOK
OT OZIHOTO JI0 IIECTH MEeCSIIEB — 1eOUTOpCKas 3aJ0JXKEHHOCTh
(Kpome KpaTKOCpOYHOU 1 Oe3Ha/IekKHOM), 3arachl TOTOBOM
MPOAYKIMH, IPeIHA3HAYCHHON K pean3allii;
CnaboamkBHIHbIE — 3a11achl ChIPhs U nonydadpukaros, MBI,
HE3aBEPIICHHOE TPOU3BOJICTBO, OCHOBHBIE CPEJICTBA,
HEMaTepUaIbHbIC aKTHUBBI, TOJITOCPOYHBIE (PHHAHCOBEIE BIOKECHUSI.
HesmkBuaHble — Oe3HaieKHas 1e0UTOPCKast 3a10JKEHHOCTb,
pacxojibl OyayIux IEPUOIOB.




16 | Ctpykrypa u Jlrobass  (UHAHCOBO-3KOHOMHMYECKAst  JEATEIBHOCTh  TpeOyeT
CTOMMOCTh IOCTOSHHBIX ~ BJIOXKEHHMH Kanurtana. Jnsg mopngepxkaHus U
KanuTajia pacuMpeHusi MPOU3BOJACTBEHHOTO IMPOIECCa M IOBBIMICHUS €ro
3}dexkTHBHOCTH, BHEOPEHHS HOBBIX TEXHOJIOTHH W OCBOCHHS
HOBBIX PBIHKOB HEOOXOIMMBI MPSMbIE WHBECTHINHU (KalUTaIbHbIC
BIIOKCHUS). VICTOUHMKOM HHBECTHLUI MOTYT OBITh OIO/KETHBIC
ACCUTHOBAHMS, PA3JIMYHOTO pPOAA CCYyIbl, KPEAUTHI M 3aiMBbl,
COOCTBEHHBIE CPEICTBA OPTraHNU3AIMH, AKIIMOHEPHBIN KaITUTaJ.
Bri6op HCTOYHHUKOB ¢buHaHCHPOBAHUA 3aBUCHUT oT
MHOTOYMCIICHHBIX  (DAaKTOPOB, Cpexau KOTOPBIX —  pasMep
OpPEANpUATHS, OTpacib U cdepa AeATeIbHOCTH, TEXHOIOTUYECKHIE
0coOeHHOCTH, crenuduKa BBITYCKAEMOW NPOAYKIHMH, XapakTep
rOCY/IapCTBEHHOTO PETYIMPOBAaHUS W HAJOroo0NI0XKeHUs: Ou3Heca,
CBSI3H C PBIHKAMH U JIp.

CroMMoCTh KaNUTaJa MpeAcTaBjsieT co00i LeHy,
KOTOPYI0 NpeAnpusiTHE IJIATHUT 32 €ro HMCHO0JIb30BaHHE, T.e.
rojioBble pacxobl M0 O0CHYKUBAHUIO 33J0/KEHHOCTH Tepes
HHBECTOPaMHU M KpeauTopamMu. KommuecTBeHHO OHA M3MepseTCs
B BHJIC IPOLICHTHON CTaBKH, XapaKTEPH3YIOILEi OTHOIIEHUE 001Iei
CYMMBI JJaHHBIX PAacXoJl0B K cyMMe Bcero kanurtaia. KoHuenmuus
CTOMMOCTH KANHTAJA fIBJsSIeTCH OAHOI W3 0a30BBIX B TeOPHH
¢puHancoBoro MesHea:kMeHTa. OHa He CBOJUTCHA TOJbKO K
HCYUCIEHHI0 OTHOCHTEJbHOH BeJHYMHBI OOLINX JeHEeKHBIX
BBIILIAT, KOTOpPble HEO0XOAMMO Iepevyuc]auTh BJIAAe/bLIaM,
NpeI0CTABMBIINM (PMHAHCOBbIE pecypchl, HO, TIJIaBHOE,
XapakTepu3yeT TOT YPOBEeHb J0XOJHOCTH HWHBECTHPOBAHHOIO
KANUTAJAa, KOTOPbIH J0J5KHO 00eCeYuTh NpeAnpusiTie, 4YTo0bl
He YMEHBIINTH CBOI0 PHIHOYHYIO CTOUMOCTb.

Pacuer crommocTH KamuTaiza HeOOXOAMM Ha CTaauH
000CHOBaHMS (PUHAHCOBBIX pELIEHUM, I BbIOOpa Haumbosee
3 GEKTUBHBIX CIIOCOOOB BIIOKEHHUS CPEJCTB M  ONTUMAJbHBIX
MCTOYHUKOB MX (PMHAHCUPOBAHHS

®opMbI TEKYIIEr0 KOHTPOJISA U MPOMEKYTOYHOM aTTeCTAMU:
B xome peammszammu agucuumimabl  B1.B.O.14 «®uHAHCOBBIH MEHEIKMEHT»
HUCNOJIb3YIOTCS CJIeYI0IIHE MeTO/Ibl TEKYIEro KOHTPOJISl YCIIeBAeMOCTH 00yUYalOIIUXCs:
— IIpY IPOBEJICHUHU 3aHATUH JIEKIMOHHOTO THIA:
MpU YTCHUH JIEKIIUH HCIONB3YeTCs] OOBICHUTEIbHO-UIUTFOCTPATHUBHBIN METOJl C dJIeMEHTaMU
MpoOJIEeMHOTO U3TOKEHUsT yueOHOW uHpopmanuu (MOHOJOTHYECKOW, JAMATOTHYECKOW WU
ABPUCTUYECKOM);
— IIpY IPOBEJICHUH 3aHITHI CEMUHAPCKOTO TUMA!
OTIPOC, TECTUPOBAHKE, ICCE, MPAKTUICCKUE 3a/TaHHS;
- Y TIPOBEICHUM IK3aMEHA:
OTBET Ha BOMPOCHI OMJIeTa U IPAKTUUECKOE 3aIaHue.

DK3aMeH MPOBOAUTCS B BUJIE YCTHOTO OIpOCa.

OcHoBHas JuTeparypa:

1. Huxynuna H.H. ®unaHCOBBII MEHEIKMEHT OpraHu3alud. Teopus M MNpPaKTHUKA
[DnexkTpoHHBIN pecypc] : ydeOHOe mocoOue Il CTYASHTOB BY30B, OOYYalOIIUXCS TIO
crenualbHOCTIM «PUHAHCBI U KpeauT», «byXrairepckuil ydyer, aHauu3 WU ayaur»,
«Menemxment opranuzanuu» / H.H. Huxynuna, J[.B. Cyxonoes, H.JI. DpuamBmin. —
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