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I_Ie.]'lb OCBOCHHUA TUCHHUILVIMHBI:

CdopmupoBaTh KOMIETEHIMIO B 00JacTH OBJAJ€HUS HaBBIKAMH IOJIb30BAHMS CPEICTBAMU
MPOrpaMMHOT0 OOECleYeHHs] aHaiu3a M KOJWYECTBEHHOTO MOJEIUPOBAHUS (PUHAHCOBBIX
MIPOIIECCOB; BIJIAJICHUS METOJAMH YIpaBJICHUS, TUIAHUPOBAHUSI U MPOTHO3MPOBAHUS TEKYITUMU
U3JIEPKKAMH, aKTUBAMHM M KAIMTAJIOM; AHAJUTHYECKOTO IMpPHUEMa U METOJUKH (UHAHCOBOTO
aHaJn3a Kak MHCTpyMEeHTa (PMHAHCOBOT'O MEHEKMEHTA; OLEHKH MPEIIPUHUMATEIHCKUX PUCKOB
B YCIIOBHUSIX HEOTPECIICHHOCTH, Pa3pabOTKU U MPUHATHS 00OCHOBAHHBIX (PMHAHCOBBIX PEIICHUN
B 001acTu BHYTpU(UpMEHHOTO PUHAHCOBOTO KOHTPOJIS.

Ilinan kypca:

Nen/m | HaumeHoBaHMe TeM Copepxanune TeMm

Tema 1 | CymHocTh B s dexTrBHOM ynpaBieHHH IESTEIbHOCTHIO JI000r0 MPEANpHUsTHS
(uHAHCOBOTO BRXHEHIIYIO pOJb Wrpaer ympaeieHue ¢uHaHcamu. DuHaHCH
MCHCI’KMECHTA. mpeaAnpuATrd — 3TO S3KOHOMHYCCKHUE OTHOIUCHHA, BO3HUKAIOUIUC B
MecTo u poib nporecce ero (QyHKIMOHMPOBAHUS U CBSI3aHHBIE C CO3JaHUEM,
(uHAHCOBOTO pacrpenenieHMeM M HCIOJb30BaHUEM  JEHEXHbIX  (HOHIOB
MCHCI’KMCHTA B MIpEANIpUATHA.
yIpaBJICHUH B coBpeMEHHBIX YCIOBHSX IE€PEeXOAa K PHIHOYHOW HSKOHOMHUKE
NpeanpHUsITHEM ynpaBieHne (uHaHcamMu  sIBIsSieTCS  HauOosiee  CIOXHBIM —H

OTBETCTBEHHBIM 3BEHOM B CHUCTEME YIIPABICHUS Pa3TUUHBIMU
acleKkTaMu JEATEIbHOCTH TPEANPUATUS, BBIIOTHSAIOMINM MEXY
HUMHU CBSI3YIOLLYIO pOJIb U ONPENETSIOIMM B HTOre MOJOXKECHHE
NPENNpUITAsS  HAa  PbIHKE, €ro  KOHKYPEHTOCHOCOOHOCTb,
YCTOHYHUBOCTbH, MPUOBLIEHOCTb.

Pa3BuTue pBHIHOYHBIX OTHOUIEHWH B Halllel CTpaHe, [aBIlee
BO3MOXXHOCTb  TPEANPHUATHIM  CAMOCTOSATENBHO  IPUHUMATh
YIpPaBICHUYECKWE  PEIIEHUSI W pacHoOpsKaThbCsl  KOHEUYHBIM
Pe3ynbTaTOM JIEATEIBbHOCTH, BMECTE ¢ KapAWHAJIbHBIM U3MEHEHHEM
OaHKOBCKOW  CHCTEMBI, IIOSBJICHHEM  (DMHAHCOBOTO  PBIHKA,
BHEJIDEHHEM HOBBIX ()OPM COOCTBEHHOCTH, COBEPIICHCTBOBAHHEM
CHCTEMBI OYXTaITEPCKOTO y4eTa MPHUBENIO K OCO3HAHUIO 3HAUNMOCTH
()MHAHCOBOTO MEHE/PKMEHTa KaK HAy4YHOW JUCHUIUIMHBI U
BO3MO>XHOCTH HCHOJI30BAaHUSA €r0 TEOPETUUYECKUX U NMPAKTHUYECCKUX
pe3yJbTaTOB B YINPABJICHUHM POCCUUCKUMU TPEANPUITHUSIMU U
OpraHu3alMsIMU.

(DUHAHCOBBI  MEHE/PKMEHT  TPEJCTABIseT COOOHW  CHUCTEMY




yrpaBieHuss (UHAHCAMH TPEANPUATHS Ha OCHOBE MPHHIIUIOB U
METOJI0OB,  HAMpPAaBJICHHBIX HA  MaKCUMAIbHO  3(PPEKTUBHOES
HCITIONIb30BaHUE BCEX PECYPCOB MPEANPHITHSA B MEISIX JOCTIDKCHHS
CTpATETHYECKUX M TAKTHUSCKUX Iesiell (YHKIIMOHUPOBAHUS €r0 Ha
PBIHKE, CPe/Ii KOTOPBIX OCHOBHBIMH SIBJISTFOTCSL:

e  yBeJIWYEHHE PHIHOYHOW CTOMMOCTH aKIUi KOMITAHUH;

® JIOCTH)KCHHE YCTOWYMBOTO TMOJOKEHHUS HAa KOHKPETHOM

PBIHKE WIH PACIIUPEHUE PHIHOYHOTO CETMEHTA;
®  yBEIWYCHHUE MPUOBLIH;
e u30exxaHue OAHKPOTCTBA.

Tema 2

DOyHKIUU
(uHaHCOBOTO
MEHEIKMEHTA KaK
YIPABJISIOLICH
CUCTEMBI.

1. Pa3zpaboTka ¢puHAHCOBOW CTpaTEeruy NpeanpusTHsL:
¢dopMHpOBaHME CHCTEMBbl [eJeld U OCHOBHBIX IIOKazarejien
(GUHAHCOBOM  [ESATENBHOCTHM MPEANpPUATHS HA  JOJITOCPOYHBIN
NEpUoJ; ONpeAeieHUue MPUOPUTETHBIX 3aJad Ha OJrKaimyio
MEPCIEeKTUBRY; pa3paboTka (UHAHCOBOM MOJIMTHUKH MO OCHOBHBIM
HaIpaBJICHUSIM Pa3BUTHSL.

2. ®opmupoBaHrne SPGEKTUBHBIX WH(POPMAIIMOHHBIX CHCTEM,
obecrieynBalONIMX OOOCHOBaHWE  aJbTEPHATHBHBIX  BapHAHTOB
YIPaBJIEHUYECKUX PEIICHUIL:

ompeneneHne  00BEMOB W cofepKaHusl — MH(DOPMAIMOHHBIX
norpeOHOCTel  (MHAHCOBOTO  MEHEKMEHTa;  (OpPMUPOBAHHE
BHEIIHUX ¥ BHYTPEHHUX UCTOYHUKOB HH(OpMAIIHY;

OpraHu3alnys MNOCTOSHHOIO MOHHUTOPHHIA (DMHAHCOBOI'O COCTOSIHMS
NOPEANPHUITUS U KOHBIOHKTYPBHI (PMHAHCOBOTIO PHIHKA.

3. OcyulecTBlieHUE aHaIKW3a Pa3JIUYHBIX aCHEKTOB (DMHAHCOBOM
JESITEIbHOCTH MPEIIPUATHS.

4. OcymecTBiIeHNE TUTAHUPOBaHUS (UHAHCOBOW JIEATEIBHOCTH
MMpeANpUATHA 10 OCHOBHBIM €€ HaIllpaBJICHHUAM.

pa3paboTKa CUCTEMbI TEKYIIUX ILJIAHOB M OIEPATHBHBIX OKOJKETOB
10 Pa3JIMYHBIM HAMpPaBJICHUAM, CTPYKTYPHBIM IOAPA3AEICHUSIM U 1O
NPEANPHUSITUIO B IIETIOM.

5. Pa3paboTka JeHCTBEHHON CHUCTEMbI CTUMYJIHMPOBaHUs B 00JacTh
(MHAHCOBOH NEATEIBHOCTH.

6. Ocymectnenne 3(QeKTUBHOrO KOHTpPOJS HaJ peanu3anuen
NPUHATBIX YIPaBICHYECKHX pelieHnid B 001acTh (QHUHAHCOBOU
JeSITeIbHOCTH:

CO3/1aHHE CHCTEM BHYTPEHHErO KOHTPOJIS; ONpPEAEJICHHUE CHUCTEMBI
KOHTPOJIbHBIX ITOKa3aTeIen

Tema 3

DyHKIUU
(hmHAHCOBOTO
MEHEDKMEHTAa KaK
CIEIMAIBHON
00J1acTH yNpaBlIeHUs
MPEONPUSITHEM.

1. YrpaBieHue akTuBaM:

BBISIBJICHHE PEaJbHOM MOTPEOHOCTH B OTAENBHBIX BHJIAX aKTUBOB U
ompeJiesIeHNe UX CyMMBI B 1I€JIOM; ONTHUMHU3ALHsI COCTaBa aKTHBOB C
MO3HWIMM  KOMIUIGKCHOTO HMX  HWCIOJBb30BaHMSA;,  obOecreueHue
JMKBUIHOCTH OTAEIBbHBIX BUAOB OOOPOTHBIX aKTHBOB M YCKOpEHHE
X 000paunBaeMOCTH; BEIOOP A3PPEKTUBHBIX (POPM H HCTOUHHUKOB HIX
(UHAHCUPOBAHUSI.

2. YipaBieHHe KaluTaioM:

ompejeneHre oOued MOTpeOHOCTH MNPEeNupusTHS B KalHTale;
ONTUMH3AIINS CTPYKTYPHI KanuTana; peruHaHCHpOBaHUE KanuTaia B
HauOosee F3pPEKTUBHBIC BUBI aKTHBOB.

3. YnpaBneHue HHBECTHULHAMU:

¢opMHupoBaHME  BaKHEHIIMX  HANpaBICHUH  HMHBECTULHMOHHOMN
JeSITeIbHOCTH;  OLIEHKAa WHBECTUIMOHHON  TNPHUBIEKATEILHOCTH
OTJIENIFHBIX TPOEKTOB M BBIOOp Hamboinee 3QPEKTHBHBIX W3 HUX;
¢opmupoBanne noprdens (UHAHCOBBIX HHBECTHLUH; BBIOOp
Hanbonee 3pPeKTUBHBIX (opM PHUHAHCHPOBAHUSI HHBECTUIIHA.

4. YnpasieHue JeHS)KHBIMU TTOTOKaAMU:

(dopMHpOBaHNE HCXOMSIINX M BXOJSIIMX JEHEKHBIX IMOTOKOB, MX




CHHXPOHM3AIUs IO O0BbEMYy U BO BPEMEHH [0 OTACIHHBIM
MIPEJICTOSAIIUM TIEPHOIAM.

5. Ynpaenenue GUHAHCOBBIMU PUCKAMU:

BHISBJICHHE  (DMHAHCOBBIX  PHUCKOB  TPUCYIIUX  JIAaHHOMY
MPENNPHUATHIO; OIEHKAa YPOBHS PHUCKOB W 00BEMa BO3MOMKHBIX
(MHAHCOBBIX TMOTeph; (POPMHUPOBAHHE CHUCTEMBI MEPOIPHUSITAN I10
MUHUMH3AIMA ~ OTHACIBHBIX  BHUJOB  PHUCKOB,  CTpPaxOBaHHC
(hMHAHCOBBIX PUCKOB.

6. AHTHKpu3HCHOE ()MHAHCOBOE VNpaBICHHWE TIPH  yIpo3e
0aHKpOTCTBA:

JIUAarHOCTHKa Yrpo3bl OaHKPOTCTBA; HCIOJNB30BaHHE BHYTPEHHHUX
MEXaHU3MOB (DMHAHCOBOH CTaOMIM3aIny; pa3paboTKa HaIpaBICHUH
1 hopM PUHAHCOBOTO 03OPOBJICHUS HIIH PEOPTaHM3AITHH.

Hnst  npennpusatus ¢ OONbIIMMH  O0BEMAMH  JIEATCIBHOCTH
1eIecoo0pa3Ho pa3zesieHNe JaHHBIX (DYHKIUH MeXITy HECKOIBKUMU
(¢mHAaHCOBEIME MeHepkepamu. [Ipm 3TOM 0c000 pexoMeHIyeTcs
UCTIOJIHEHHE  Pa3HBIMH  JIIOABMH  (QYHKUUH  IJIaHUPOBaHHS
(DMHAHCOBO-’KOHOMHYECKOH  JESATEIBHOCTH  MPENNpUsTHS U
(YHKIIHIA, OTHOCSIIIIUXCS K KOHTPOITIO HAJl PUCKAMHL.

VYnpasnenue ¢buHaHCOBOMH JESITSIIbHOCTBIO MPEITPUITUS
OCHOBBIBACTCS Ha CIEIHATBHOM MeXaHU3Me, MpPEeACTaBISIONIeM
co00#1 cucTeMy OCHOBHBIX D3JEMEHTOB, PETYIHPYIOINX MPOoIecc
pa3paboTKN W peann3aldil YIpaBlIeHUYECKHX pelleHnid B o0xacTu
(UHAHCOB.

Tema 4

Cucrema
nH(GOPMAITMOHHOTO
obecrieyeHusl
(uHaHCOBOTO
MEHE/DKMEHTA.

Copepxanue CUCTEMBI UHPOPMAITUOHHOTO obecrieyeHust
(UHAHCOBOTO  MEHEIXMEHTa  ONpPEAEsIeTCSl  OTPAaciIeBBIMU
0COOCHHOCTSIMU JIEATEIILHOCTH MPEANIPUATHS, €r0 OpraHU3aIMOHHO-
MpaBoBOi (OpMOM, MacIITabOM M CTENEHBIO JIuBepcUUKaIUU
(hMHAHCOBOM NIEATENFHOCTH U PSIOM JAPYTHUX YCIOBHIA.

KoHkpeTHble MMOKa3aTend 3TOM CHUCTEMBI (OPMHUPYIOTCS 3a CHET
BHEIIHUX W BHYTPEHHHX MCTOYHHKOB, KOTOPhIE MOXXHO Pa3OUTh Ha
CIIEIYIOLINE TPYIIIbL:

Ilokazarenu, XapakTepusylolue OOIIEIKOHOMUYECKOE pa3BUTHE
CTpaHbl (MCHONB3YIOTCS NPU MPUHATUHN CTPATETHUYECKUX PEIICHUH B
obacti (PMHAHCOBOH JIESATETHHOCTH);

ITokazarenu, XapakTepu3yOLe KOHbIOHKTYPY (PMHAHCOBOTO PHIHKA
(ucnonp3ytoTcsi mpH  (QOPMUPOBAHMU MOPTQENs IOITOCPOUHBIX
(MHAHCOBBIX  WHBECTUIMH, OCYHICCTBICHUH  KPATKOCPOYHBIX
BJIOKCHHH H T.I1.);

IToka3zarenu, XapakTepHU3YIOIIUE MAEATEIFHOCTH KOHKYPEHTOB U
KOHTPAareHTOB  (MCIONB3YIOTCS TPH TPHUHATHH  OMEPaTUBHBIX
YIPaBIEHUYECKUX PEIIeHUN);

HopmatuBHO - perynupyomye nokasaTesny;

IMokazarenu, xapakrepusywomne (UHAHCOBOE COCTOSIHUE H
pe3yIbTaThl (uHaHCOBOW JIeSITENTBHOCTH TPENPUSITUS
(Oyxranrepckuii OanaHc, OTYET O NIPUOBUISX U YOBITKAX)
HopmaruBHo-imaHoBble TOKazarenu. CBs3aHHbIE C (DUHAHCOBBIM
pa3BUTHEM MPEIIPHUSITHSI.

Tema 5

bazoBbie KOHIIETIITNHT
(uHaHCOBOTO
MEHEPKMEHTa

B OCHOBE (huHAHCOBOTO MEHEHKMEHTA JIEXKAT psn
(yHITAMEHTAITFHBIX KOHIICIIINHI, COCTABISIONINX €TI0 CTPYKTYpYy H
3a/IafOIUX OCHOBHEIE HATIPABIICHUS PA3BUTHUS:

Bpemennasa cmoumocmo oenez.

OgHa u Ta JKe JEeHeXHas CyMMa HMEET pa3Hyl0 LIEHHOCTh B
pa3iaryHbIe MOMEHTHI BpeMeHHU. Tekylui ()MHAHCOBBINA YKBUBAJICHT
Oymymieid JeHEKHOW CyMMBI, OKa3bIBa€TCS TEM HIDKE, YEM BBIIIS
ypoBeHb UWHGIAIMH U TpedyeMas JIOXOIHOCTh (UHAHCOBOWM
ONEpALMH U YEM OTHAIICHHEE CPOK MOJYyUEHUs] JAHHOU CYyMMBI.




3asucumocms mexHncoy 00X00HOCHDBIO (PUHAHCOBOU onepauuu u
C8A3AHHBIM C Hell yPoeHeM PUCKA.

BonbmmHCTBO MIOAEH, HE3aBUCHMO OT pPOAa HUX JACATENBLHOCTH,
OTpPHULIATENIFHO OTHOCSTCSA K PHCKY. KaknoMy mHpearnpuHUMATENIo,
WHBECTOPY, (PMHAHCUCTY XOTENOCH OBI BKJIAIbIBATh CBOMU CPEACTBA B
cTaOuibHBIE HAACKHBIE TPEANPHUATHS W IIOCTOSHHO IONyYaTh
TapaHTUPOBAHHBIH BBICOKUH 10x0J. OpHAaKoO CTaOWIBHOCTH U
Ha/Ie)KHOCTh OOBIYHO COYETAIOTCS C BECbMa YMEPEHHOH MPHOBLIBIO,
a BBICOKHE JOXOZBI, KaK MPaBHUJIO, COMPSKEHBI CO 3HAYUTEIHHBIM
puckoMm. CrenoBaTeNnbHO, BBICOKHE TOXOIBI €CTh HE YTO WHOE, KaK
riata 3a puck. COOTBETCTBEHHO, HETIOMYYEHHE BBHICOKHX JIOXOJ0B —
TOXKE TUTaTa, B TAHHOM CIIy4dae, 3a OTCYTCTBHE CEPhE3HOT0 PHCKA.
Anvmepramuenstii 00x00.

[Tockonbky B YCIOBHSX PBIHOYHOH SKOHOMHKH CYIIECTBYET
Oonmpmioe  MHOrooOpaswe  (UHAHCOBBIX  WHCTPYMEHTOB,
MPEeNPUHAMATENST BCEeTJa €CTh BO3MOXKHOCTH BBIOOpa MEXAY
Ppa3IMYHbIMHA O6’beKTaMI/I BJIOKCHU KalluTaja.

Joxon, HemomydeHHBId B pe3ylbTare oOTKa3a OT Yy4dacTus B
HEKOTOPOW  OIlepanuyd  JOJDKEH  YYWUTBIBATECA B Ka4ecTBE
aNbTEPHATHBHBIX 3aTpaT TPH TPUHITAH JIOOBIX  PEIICHHMH,
CBSI3aHHBIX c HCTI0JIb30BAaHUEM (PMHAHCOBBIX pecypcosB
TIPE TP THS.

Cmoumocms Kkanumaina.

CTOMMOCTh  KamuTajla TMpeACTaBiseT Cco00i IieHy, KOTOPYIO
MPENNPHUATHE TUIATUT 33 €r0 UCIOIB30BaHHUE, T.€. TOJOBBIE PACXOIBI
Mo OOCIY)XKMBaHWIO 3aJOJDKEHHOCTH IIepell WHBECTOPAMH U
KpeauTopaMy U HCOJAUHAKOBA IJId PA3JIMYHBIX €TI0 BUOB.
Ipdexmusnocms pvinka.

DUHAHCOBBINA PHIHOK 001a/1a€T CBOWCTBOM 3(PPEKTHBHOCTH, €CITH OH
JaeT aJeKBaTHYIO OIEHKY OOpallalonIuMcsi Ha HeM akTuBam. T.e.
3pQPEKTUBHOCT,  pBIHKA  XapaKTepu3yeTcs  YPOBHEM  €ro
WH(GOPMAITMOHHOW  HACHIIEHHOCTH W PaBHOH  JOCTYITHOCTH
uMmeromieiics uHGOpMalMM  BCeM  y4YacTHWKaM pblHKA. Ha
3¢ (EeKTUBHOM pBIHKE HHKAKOW HMHBECTOP HE MOXKET IOJIYYUTh
HOBLIHICHHLIﬁ, M0 CPaBHCHHIO CO CPECAHCPBIHOYHBIM, T0XO0/[ 3a CUCT
UMEIONIecs y Hero MONOJMHHUTENbHOH uHopMmarnmu. LleHsl Ha
PBIHOYHBIE HWHCTPYMCEHTBI COOTBETCTBYIOT OXWAACMBIM 110 HHM
JEHeXKHBIM TIOTOKaM, JIIOOBIE OTKIIOHEHHUSI JOCTaTOYHO OBICTPO
BEIPABHUBAIOTCA.

Tema 6

CucTeMbl 1 METOBI
(uHAHCOBOTO
aHanm3a

Pesynbrarel (puHAHCOBOTO aHanmW3a SIBISIOTCS OCHOBOW MPHHSTHUS
VIPaBIIEHYECKUX PEIIeHUH, BBIPAOOTKH CTpPATETHH JallbHEUIIEeTo
pasBuTus npeanpuatus. [103ToMy (UHAHCOBBIM aHAIMU3 SBISICTCS
HEOTHEMJIEMOM YacThl0 (PMHAHCOBOTO MEHEPKMEHTa, BajKHEHIIen
€ro COCTaBJISIIOLIEH.

Qunancoevlii.  ananuiz - npeocmaesnsiem coboii  npouecc
uccnedo8anus  (PUHAHCO6020  COCMOAHUA U OCHOBHBIX
pe3ynbmamos (PUHAHCOGOU OeAmMENbHOCIU NPEeOnPUAmuUA ¢
Uenbl0  6blAGNIEHUA  Pe3ePB06  NOBLIMEHUA €20 PbIHOYHOI
cmoumocmu U obecneuenus OanvHenuie2o IPghexkmusnozo

pazeumus.
OcHOBHBIE MeTONbI (DMHAHCOBOTO aHaNIHM3a, MPOBOJAMMOTO Ha
NIPEIIPUATHH.

Bepmukanonotit  (cmpykmypuulii) ananuz —  ONPEIEIICHUE

CTPYKTYpPhl HMTOTOBBIX (DMHAHCOBBIX IOKa3zareyied (CyMMbI IO
OTJIENBHBIM CTaThsIM OepyTcs B MPOIEHTaX K BaytoTe OajaHca) u
BEISBJIICHUE BIUSHUS KaKIOT0O M3 HUX Ha OOLMil pe3ynbrar
XO3SIMCTBEHHOM ACATECIIbHOCTH.




Ilepexomx K OTHOCHUTENBHBIM MOKAa3aTeNIIM II03BOJISIET MPOBOJHUTH
MEXXO03SHCTBEHHBIE CPaBHEHUS HIKOHOMHYECKOTO IOTEHIHala U
pe3ybTAaTOB JEATEIBHOCTH MNPEANPHUITHH, pa3IHyaroluxcs o
BEIMYMHE HCIOJB3YyEMBIX PECYpCOB, a TaKXkKe CriaKUBaeT
HEraTWBHOE BIMSHUE WHMISIIUOHHBIX TMPOIECCOB, HMCKAKAIOIINX
a0COITIOTHEIE TIOKa3aTe N (PHMHAHCOBON OTUYETHOCTH.
Topuzonmanenetit  (IUHAMUYECKUM) aHanu3 Oasupyercss Ha
W3yYeHUN JAWHAMHKH OTICNBHBIX (DMHAHCOBBIX MOKAa3aTened BO
BpPEMEHH.
JuHaMuuecKuil aHamu3 SBISETCS CICAYIOIIMM STamoM MOcCie
aHanu3a (MHAHCOBBIX IMOKa3arenel (BepTHKaJIbHOTO aHanmu3a). Ha
STOM JTale OMPEAETSIOT, M0 KaKUM pas3/ielaM W CTaThsIM OaiaHca
MIPOU3OIILIN U3MEHEHUSI.
Ananuz ¢unancosvix KoIpguuuenmos OazupyeTcss Ha pacuere
COOTHOIIEHUS PAa3MUYHBIX aOCONOTHBIX IOKa3aTenel (QpruHaHCOBOU
JIEATEIbHOCTH MEeXITy coboil. Mcrounnkom mH(DOpMAIIUU SBISIETCS
OyxranTepckasi OTYCTHOCTh MPENIPUSTHS.
Cpagnumenvupiii  (UHAHCOBBIM  aHanu3  Oasupyercs  Ha
COTIOCTABIICHWH 3HAYEHWH OTIENBHBIX TPYI  aHAJOTHYHBIX
MOKa3aTeJIeH MKy COOOI:
e [OKazaTeNied JaHHOTO NPEANPHATHS W CPEeJHEOTPACIIECBBIX
IMoKa3aTeleit;
e (MHAHCOBBIX TOKa3aTeledl JaHHOTO TMPENNpHATHS U
MoKa3aTesiel MpeanpusTUi — KOHKYPEHTOB;
e (MHAHCOBBIX TIOKa3aTeNedl  OTAETBHBIX  CTPYKTYPHBIX
eIMHHUII ¥ TIOAPA3IEICHN TaHHOTO MIPEIITPHUATHS;
o CpaBHHTGHBHLIﬁ aHaJIu3 OTYCTHBIX u IIJTAaHOBBIX
IIOKa3aTelIeH.

Tema 7

@UHAHCOBBIE PBIHKU
1 (UHAHCOBBIE
WHCTPYMEHTHI

MuorooOpazue  ¢opM  (QUHAHCOBBIX  WHCTPYMEHTOB  Kak
HEO0XOIUMBIM yCIIOBHEM CYILIECTBOBAHUS (uHAHCOBOTO
MEHE/PKMEHTa KaK CHCTEMBI YIpaBieHus (prHaHCAMU OpraHU3alIHH.
CorylacHO MEXIYHAapOAHBIM CTaHJapTaM OyXTaJTepcKOro ydera,
noJ (GUHAHCOBBIM MHCTPYMEHTOM IOHMMAaeTcs JII0OOH KOHTPAKT,
0  KOTOPOMY  THPOHMCXOAUT  OAHOBPEMEHHOE  yBEJIHUYCHHE
(MHAHCOBBIX AaKTHBOB OJIHOTO NPEANPHATHS ©  (PUHAHCOBBIX
0053aTeNECTB  JIOJIEBOTO  MJIM  JIOJITOBOIO  XapakTepa Jpyroro
OPENPHUITHS.

T.e. B ocHOBe ()MHAHCOBBIX MHCTPYMEHTOB JIEKAT pazHOOOpas3HbIE
(UHAHCOBBIE aKTHBBI W 0053aTENbCTBA, MPH 3TOM OIEpanus C
(bMHAHCOBBIMH MHCTPYMEHTaMU UMeeT (opMy AOTOBOpA.

[oHsiTHe (UHAHCOBBIM MHCTPYMEHT, (PMHAHCOBBIA aKTUB W LIEHHAS
Oymara 4acTo OTOXJIECTBIISICTCS, TIOCKOJIBKY B OCHOBE OOJIBIIMHCTBA
(MHAHCOBBIX HMHCTPYMEHTOB JIeXaT IeHHble OyMmarh, WIH >Xe
JaHHble WHCTPYMEHTHI MpPEACTABISIOT COOOH HENOCPEeICTBEHHO
[EHHble OyMard, TOPrOBJISI KOTOPBIMH  OCYIICCTBISICTCS HA
¢unancoBoMm pbiHke. OCHOBHBIE CBOICTBA (PMHAHCOBBIX aKTHBOB —
HaJIN4Me PHIHOYHON CTOMMOCTH U JINKBUAHOCTb.

K nepBuuHbIM (pUHAHCOBBIM WHCTPYMEHTAM OTHOCSTCSI KPEIUTHI U
3aliMbl, aKIUX © OONWranuy, KpeauTopckas u AeOuTopckas
3aJ0JDKEHHOCTh 10 TEKyIIUM oOlepauusiM. BropuuHble win
MPOU3BOJHbIE (DMHAHCOBBIE WHCTPYMEHTHI (IEPUBATUBBI) — 3TO
(UHAHCOBBIE OMNIMOHBI, (BIOYEepPChl, (OpPBApAHbIE KOHTPAKTHI,
CBOIBL. MeXaHU3MBI AJIsl CO31aHus 1 OOMeHa (PUHAHCOBBIX AKTUBOB
oOecnieunBatoT (puHaHcoBble poIHKH. Kiaccudukanus GUHAHCOBBIX
PBIHKOB.

Tema 8

MaremaTtnueckue
OCHOBBI

HeobxoammocTh yaeTa BpeMEHHO# CTOMMOCTH JICHET BO3HUKACT MPH
COBEpIICHUH JIIOOBIX OIepanuii, B OCHOBE KOTOPBIX JIEKHUT




(uHAHCOBOTO
MEHEKMEHTA

MPUBICYCHUE KamuTaia 00 BIOKCHHE JCHEKHBIX CPEJICTB,
npuHocsimee goxoA. C TaHHBIMH ONEparusiMH CBSI3aHBI TaKHe
MOHATUS Kak TNPOICHTHI (TPOICHTHBIA JIOXOMA), JOXOJHOCTh
(MHAHCOBOI omepaluy, HapalieHue, TMCKOHTHPOBAHUE, HACTOSIIAS
u Oymymass JeHe)XHas cymMMa, OyAymHid JeHeXHBIH IOTOK,
JIUCKOHTUPOBAHHBIN JEHEXKHBIN MOTOK.

[Ipouentsl. [lepBonauanbHas aeHexkHast cymma. [IporieHTHas cTaBKa.
Hapamenue (xommayaunr). Hapamennas (Oynymias) JcHE)Has
cymma. JluckontupoBanne. Koadumment HapameHus.

Tema 9

Puck u noxogHocTs
(hMHAHCOBBIX
onepanun

Loxoonocme 110606 unancoeon onepayuu mem eviuie, Uem
PUCKOBaHHee OAHHAA Onepayus, a MmakKiyice 4yem MeHbuie cpeou
NOMEHUUAIbHBIX UHEECMOPOE NI0OUmMenell pucka, m.e. mex, Kmo
20Mmo6 6KNA0bIEAmMb CPEOCMmEa 6 PUCKOGAHHYIO Onepayuio.
ITockonbky B OCHOBE JIIOOOH  XO3SHCTBEHHO-3KOHOMHYECKOU
JESTEIBHOCTH JIEKHUT TMOCTOSTHHOE BIIOXKEHUE CPEACTB, COOCTBEHHBIX
WIN 3a€MHBIX, @ LIEbI0 U CMBICIOM J1000H (PMHAHCOBOH omepanuu
SBJISIETCSl MONyYCHHWE MPUOBUIM HAa BJIOXKCHHBIN KalWTal, MOXKHO
clenarh CHEAYIOIUN BBIBOA: Puck — 3mo  603MOMCHOCHDb
HebnazonpuAmHo20 ucxooa, m.e. Henonyyenusn
npeonpunumamenem O0M}CUOAEMOU NPUOLIIU HA  610MHCEHHDLI
kanuman.  CylecTByeT  HECKOJIbKO  BapHMaHTOB  CTPaTeruu
MPEIITPUHAMATENS, CBA3aHHBIX C IMPHHATHEM PEIICHUH B YCIOBHSX
HEONPENEICHHOCTU U pUcKa. IlepBblil BapHaHT — u30e:kaHue PUCKa,
T.e. OTKa3 OT IIPOEKTOB, PHUCKOBHIE IIOKa3aTeIH IO KOTOPBIM
MIPEBBIIIAIOT OMNpPEJCIEHHBIE IOPOroBbIE 3HAYEHHS. OTOT MYTh
03HAa4yaeT CO3HATEJIbHBIN OTKA3 OT MOIY4YEHHUsS] NPUObUIH, TIOCKOJIBKY,
Kak OBUI0O OTMEYEHO paHee, MMEHHO BEIMYMHON MPUHUMAEMOTO
pHUCKa ompenensercs BeIMYUMHa Oyaymux noxojoB. CreacTBueM
TaKOW CTpaTernyd HEW30EeKHO SBUTCS 3aCTON B OM3HEcCe, BEAYIIHN
Janee K yrnaaky, a 3aTeM U OaHKPOTCTBY.

Bropoii BapumaHT — moJIHOe TNPHMHATHE PHCKA. OTa CTpaTerus
MpeIoJaraeT, YTo NpeApuHIMATENb CO3HATEIBHO UIET HAa PUCK U
NPOOJDKAET CBOIO JAEATENBHOCTH /0 TEeX IOp, MOKa YOBITKH OT
MOCNIEACTBUNA HACTYNUBUIMX PHUCKOB HE CAENAIOT HEBO3MOXKHBIM
JanpHelee cyniecTBoBaHue (QUPMBL. J[aHHBIM BapHaHT Takke He
MPEJICTABISIETCS. ONTUMAIBHBIM B CHIYy TOIO, 4YTO BEPOSTHBIN
KOHEYHBII pe3yJIbTaT - OTpULATENbHAS TPUObUTL - HE COOTHOCUTCS C
1eNbo0 OuszHeca. OYEBHUIHO, UTO OCHOBHBIM HEJOCTATKOM B JaHHOM
CIy4dae SABISETCS  OTCYTCTBHE  COOTBETCTBYIOLIETO  aHAIU3a
COCTOSIHUSI PBIHKA M €Tr0 JUHAMHUKH, (PaKTOPOB pUCKAa M THOKOTO
pearupoBaHus Ha H3MEHUBIINECS YCIOBUSI.

Tpertuii BapuaHT - ynpaBJjieHHe PUCKOM, TO €CTh €r0 OIpe/eiIeHNe
U OLEHKA, a TaKkKe OCYLICCTBIECHHE HEOOXOAMMBIX MEp IO €ro
MUHUMH3AIMA U 3alliTe OT HETaTUBHBIX IOCJIEJICTBUI B cllyyae
HACTYIUIGHHST PUCKOBOrO coOOBITHA. OYeBWAHO, WMEHHO JaHHBINA
BapUaHT  SBIAETCS  Hawilydlled  crparerueil ansg  sro0oi
OpraHM3alMi, KOTopas OpHUEHTHpOBaHa HE Ha IOJIy4YEHHE
CUIOMHUHYTHOW BBITOJIBI, & HA CTAOWIILHOE YCTOWYHMBOE TOJ0XKEHUE,
NpUHOCAIIEE TapaHTUPOBAaHHYI NpPUOBUIE B JOJTOCPOYHON
MIEPCIIEKTHBE.

Tema 10

Kiraccuduxars
PHCKOB

B  OonpmumHCTBE  Ciay4aeB  PHCKH  KIACCHPHUIMPYIOTCI B
COOTBETCTBHM C NPUYMHON WX BO3HHUKHOBEHHS H OXXHIAEMBIMU
nocieacTBusMU. B 3aBucuMocTH 0T  00J7acTH  JESTEIBHOCTH
KOHKPETHON OpraHu3aniy, OpOBOAAIIECH aHalnW3 pHUCKA, MOTYT
pa3pabaTeIBaThCs pa3Hble KBaTH()UKAITMOHHBIE CHCTEMBI.

OcHoBHBIE BUIBI Mpe N PUHAMATENBCKOTO pucka:
MIPOM3BOJCTBEHHBIN, KOMMEpYECKUH, (UHAHCOBBIH (KPEAMTHBIN),




WHBECTULIMOHHBIM U PHIHOYHBIN.

Ilpou3BoacTBEHHBbIII pPUCK CBS3aH C  TIPOW3BOJCTBOM U
peanuzanyeil TOBapOB WJIM YCIyr. OJTOT BHIa pHUCKa HamOoiee
YyBCTBHUTEJICH K H3MEHEHUIO HAMEYEHHBIX 00bEMOB MPOU3BOJICTBA U
peaiM3anyy, IUIAHOBBIX MATEPHANBHBIX W TPYIOBBIX 3aTpaTr, K
W3MEHEHUIO IIeH, Opaky, AeekTHOCTH m3nenwii U T.1. Hambomee
YacTas NpUYrMHa HACTYIUICHUS! JAHHOTO BHJA PUCKA B COBPEMEHHBIX
YCIIOBUSIX — HEIIATEKECTIOCOOHOCTh KOHTPAreHTOB.

KomMepuecknii pHCK BO3HHUKaeT B Mpoliecce peanu3aiuu
3aKyIUICHHBIX TpPEANPUHUMATENIEM TOBApOB U B TPOLECCE OKA3aHUs
yciryr. OCHOBHBIMHM NIPUYMHAMH ITOTEPh B JJAHHOM CIIydae SBIISIOTCS
TTOBBIIIICHUE 3aKyTIOYHBIX IIEH W CHIDKEHHE pealn3aloHHbIX, TTopYa
WM TIOTEpsl TOBapa B Tpollecce oOpaieHwsl, MOBBIIIIEHNE U3AEPKEK
oOparteHusl.

@DUHAHCOBBIH PHCK BO3HWKAET MPH OCYIIECTBICHHHA (PUHAHCOBBIX
(meHexHBIX) cAetoK. OCHOBHBIC TPUYMHBI — HETLIATEKECIIOCOOHOCTh
OI[HOﬁ 13 CTOPOH, OIrpaHNYCHUA Ha BaJIFOTHO-ACHCKHBLIC OIICpalnu,
W3MEHEHUS B HAJIOTOBOM 3aKOHOJIATEIbCTBE H T.1.

[Tprunna WHBECTHIINIOHHOT 0 pHCcKa - obecrieHeHME
WHBECTUIIMOHHO-(OUHAHCOBOTO  TOPT(HENs,  COCTOAMIEr0 W3
COOCTBEHHBIX U MPHOOPETEHHBIX IICHHBIX OyMar.

PBIHOYHBII PUCK CBS3aH C BO3MOXXHBIMU KOJIEOAHUSMHU PBIHOYHBIX
MPOIEHTHBIX CTaBOK, HAIMOHATHHOW JICHEKHOW eIWHUIBl WA
3apyOeKHBIX KYPCOB BAJIIOT.

Co0TBETCTBEHHO OKUIaEMBIM MTOCTIEICTBUSIM PUCKH
MONpa3AeNsOTCs Ha JBE OONbIIME TPYNNbl: YUCTBIE U
CIICKYJISITUBHBIC.

Yucrple  PUCKH  TPEINONAraloT  BO3MOXKHOCTh  MOJTyYCHHS
oTpHUIaTeNnbHOro (TIOTepH, YOBITKM) WM HYyJNEeBOro pesyibrara. K
HHUM OTHOCATCs MPpUPOAHEIC, TCXHHUYCCKHC, KpUMHWHAJIBbHEIC,
IIOJIMTHYCCKUE, a TakKXKE 4YacTb q)HHaHCOBBIX MAapKCTUHI'OBBIX,
IOPUIMYECKUX PHCKOB.

CrnekyJSTHBHbIE PHUCKH OTPAXKAIOT BO3MOXHOCTH ITOJIyUEHUS KaK
MOJIOXKHUTENBHOTO, TAK U OTPUIATEIBHOTO Pe3yNbTaTa. JTO, IITaBHBIM
00pa3oM, (hMHAHCOBBIC PUCKH.

Tema 11

[peanpuHuMaTEeIbCK
W€ PUCKH WA PUCKH-
ousHeca

CrenieHb HEONPEAEIEHHOCTH (CIEN0BATENbHO, PUCKOBAHHOCTH)
KOHKPETHOM  CHUTyallUM  XapakTepusyeTcd  HaIUYueM  WIH
OTCYTCTBHEM JIOCTOBEPHOH WH(OpPMAIUK, Ha OCHOBAaHHH KOTOPOH
MOKHO IPOBOAWTH TPeOYEMBbIi aHAIN3 U JIeJIaTh COOTBETCTBYIOLINE
oueHkd. Ho naxe pgocraTrouHoe KOJMYECTBO HEOOXOAMMOM
WHPOPMAIIUK HE MOXKET SIBJIATHCS TapaHThel abCOIIOTHO TOYHOTO
MIPOTHO3a, TIOCKOJIBKY OH BCETJIa 3aBUCHT OT CyOBEKTHBHBIX OIIEHOK
BBITIOTHSIOIINX €T0 JIIOJIEH, UX PAa3JINYHbIX, HE BCEr/la OCO3HAHHBIX
MPUCTPACTUHA M MPEANOYTCHUM, JUYHOrO omnblTa U T.A. TeM He
MeHee, WMEHHO Ha TaKHX CYOBEKTUBHBIX OIIEHKax IMOCTPOCHA
3HAUUTENbHAA M BayKHAs 4acTh PUCK-MEHE)KMEHTA, OTHOCSAIIAsACA K
KOJIMYECTBEHHON M KAUECTBEHHOH OLIEHKE BO3MOYXHOT'O PHUCKA.
HauGonee pacnpocTpaHE€HHbIM METO/OM, HCIIOJIb3YEMbIM B Cllydae
HEOOXOIUMOCTH MpPH OLEHKE JIOOBIX SBJICHUH Halled XU3HH,
KOTOpBIA TakKe MOYKHO TIPUMEHSATh B IIPOLIECCE YIPaBJICHUS
MOOBIMH ~ BUJAMH  PUCKOB  ((MHAHCOBBIMH, TOJUTHYECKUMH,
9KOJIOTUYECKUMH U TIP.) SIBISIETCS METO/ IKCIEPTHBIX OLeHOK N
meton Jeadmn.

CyTh €ro 3akiio4aercsi B TOM, YTO B YCIOBUSAX HEMOJHOU
WHPOPMAITUK SKCTIEPTHI OIIEHUBAIOT (HaKTOPBI PUCKA, PAHKHUPYIOT U
B3BEUIMBAIOT KX MO BaXHOcTW. Jng momydyenune Haubomee
HEIPEAB3ATOrO, 00BEKTUBHOTO aHaJIM3a 11e71€C000pa3HO




MPEIOCTABUTL HE3aBUCUMBIM DKCIIEPTaM KaK OLECHKY (KaueCTBEHHYIO
U KOJIMYECTBEHHY0) (aKTOPOB PHCKA, TaK U CaMO HX BBIICICHHUE U
PaHKUPOBAHUE MO BAXHOCTH (MPHIAHHE COOTBETCTBYIONIIMX BECOB
KaKI0MY (hakTopy).

Tema 12

ITponsBoaACTBEHHBIN
1 (DMHAHCOBBII PUCKH
MIPENPUSITHS.
JleBepumx

Texymas AeATeIbHOCTD JF000r0 MPEANPHUITUS CONPSDKEHA C PUCKOM,
B YaCTHOCTH, IIPOU3BOACTBCHHBIM U (PMHAHCOBBIM, KOTOPBIH CIIEIyeT
NPUHUMATh BO BHUMaHUE B 3aBUCUMOCTH OT TOTO, C KAKOHW MO3UIAU
XapakTepusyeTcs KoMnanus. J[aHHast XapakTepUCTHKa MOXKET OBITh
BBINOJIHEHAa JMOO C IO3MIHUM AKTHBOB, B KOTOpBIE MNpPENIpPUATHE
BJIOXKMJIO CPEACTBA, MO0 C IMO3MLUU HCTOYHUKOB (POPMUPOBAHMSA
JaHHBIX CpeACcTB. B mepBoM ciyuae BO3HHMKaeT IIOHSTHE
nPoU3600CMEEHHOZ0 PUCKA, BO BTOPOM — PUHAHCOB020 PUCKA.
[Ipon3BOACTBEHHBI PHCK B 3HAYUTENHHOW CTETIEHH OOYyCIIOBIICH
OTpacieBbIMH OCOOCHHOCTSIMHU OM3HECA, T.€. CTPYKTYPOU aKkTHBOB, B
KOTOpbIE KOMITaHUsI PEILIIa BIOKHUTD KAITUTal.

ODUHAHCOBBIA PUCK 3aBHCUT OT MCTOUYHHUKOB KalWTajla KOMIAHUH U
COOTHOIICHHA MCEXKAY OTUMHU HUCTOYHUKAMMH. HpC)K)Z[C BCETrO, Ha
YpOBEHb (DMHAHCOBOT'O PUCKA BIHSET COOTHOLICHHE COOCTBEHHOTO H
3aeMHOro KamuTaina. [Ipu 3ToM MoHATHE (PMHAHCOBOIO PHCKA Ba’KHO
HE CTONBKO C IIO3MLMU OLEHKH CYLIECTBYIOLIETO ITOJIOKEHHUS,
CKOJIBKO C TIIO3MIIMM BO3MOXHOCTH U yCJ]OBI/Iﬁ IIPUBJICYCHHUA
JIOTIOJTHUTEIBHOTO KalUTaia.

KonnuecTBeHHast oueHKa pucka M (pakTopoB, €ro 0OyCIOBUBIIHX,
OCYILIECTBIISIETCST HAa OCHOBE aHajiM3a HM3MEHYMBOCTH TIOKa3aTels
npuObUTM KOMIIAaHWK. B TepMuHax (UHAHCOBOTO MEHEIKMEHTA
B3aUMOCBSI3b MEXIy NPHOBLIbI0 U CTOMMOCTHOW OLICHKOH 3aTpart,
IMMOHCCCHHBIX MJIA MOJYUCHHA HaHHOﬁ HpI/I6I)IJ'II/I, XapaKTCpHU3y€EeTCAa C
MOMOIIBIO TIOKa3aTelnsi "JeBepuk", 0003HAUYAIOIIETO HEKOTOPBIH
¢dakTop, HEOONBIIOE H3MEHEHHE KOTOPOTO MOXKET MPHUBECTH K
CYLIECTBEHHOMY M3MEHEHHMIO Psilia pe3yIbTaTUBHBIX MOKa3aTeleH.

Tema 13

ITonsiTue
ONEPALMOHHOTO
phluara.
[IpennpruHumaTensck
HH PUCK

B OIICHKC q)HHaHCOBOFO COCTOsIHHA TIPCANPUATHA HNCIIOJIB3YCETCA
NOHSTHE B8AI0BOH Mapicu (MAPHCUHATLHO20 00X00d, CYMMbl
ROKpblmus), ONpEICIIeMON KaK pasHUIIA MEXIY BBIPYYKOH U
NEPEMCHHBIMHA 3aTpaTaMi, HJIW KaK CyMMa IOCTOAHHBIX 3aTpaTrT H
HpI/IGBUII/I. CMI)ICJ'I JaHHOI'0 MOHATHA COCTOUT B TOM, UTO IIPU POCTE
o0bemMa peanu3aliy MPOAYKIIMH B COCTaBE Map)KHHAIBLHOTO J0X0/1a
WU3MEHSIOTCSA TPOTOPIMUA  MEXKAY MNPUOBLIBI0O M TOCTOSIHHBIMH
3atpatamu. [IpuOBIIL pacTeT OBICTpee, YeM BBIPYUYKa, MMOCKOIBKY
IpHU pocTe 00beMa pean3alii BeJTMIHHA MOCTOSHHBIX U3/ICPIKEK HE
U3MEHseTCs. B 3TOM TIOSBISETCS JICHCTBHE OREPAUUOHHO20
poluaca — 0OUH RNPOUEHM HPUPOCMA BLIPYUKU Oaem OO0NbUIUIL
npouenm npupocma npuostiu. Kosdpdunment ypenndyeHus
NPUPOCTa MPUOBLIM MO CPABHEHHIO C TMPHPOCTOM BBIPYYKH TAKXKe
Ha3bIBAETCSI YPOBEHb (CHJIA) BO3ICHCTBHS ONEPAI[MOHHOTO phlYara
OP

Tema 14

ITonsiTue
(uHaHCOBOTO
phIdara.
DUHAHCOBBIN PUCK

Hcnosnp3yst KOHLEMIMIO (UHAHCOBOTO pblyara, KOMIIAHHS HMEET
BO3MOXXHOCTh JIOOMTHCS ONTHMAJIbHOW CTPYKTYphl HCTOYHHUKOB
CPEJICTB, ITPH KOTOPOH TOCTUIaeTCs MaKCHMMajibHas PeHTA0eIbHOCTh
COOCTBEHHOI'0 KamuTaja W IOJJACPKMBACTCA MPUEMIIEMbIH IS
JTAHHOTO TIPENPHUSATHS] YPOBEHb ()MHAHCOBOTO PUCKA.

IlepBast koHIenuusi (UHAHCOBOIrO phIYara.

Oddext GUHAHCOBOrO phluara 3akjir4acTcsi B OOJIbIIEM
MPOIIEHTHOM M3MEHEHWH MOKa3arens MpuObLTH Ha akiuio EPS (wmm
peHTa0eNbHOCTH  COOCTBEHHOTO  KaluTalla) TpH  H3MEHEHHH
MoKasaTeyiss MNPUObUIM  J0 YIUIaThl MPOLEHTOB 110 3aeMHBIM
cpencTBam u Hanora Ha mpu6suts (EBIT), B cmydae, koraa kommanus
WCIIONB3yeT 3aeMHBIC CpeACTBa Ui (UHAHCHPOBAaHUS CBOCH




JIESATEIILHOCTH.
Wuave roBops, ypoBeHb (uHAHCOBOrO phiuara ®P mokaspiBacT Ha
CKOJIBKO TMPOICHTOB W3MEHHUTCS BenuumHa EPS mnpu w3meHenun
EBIT na 1 %.

Bropas koHuenuusi GuHAHCOBOTO pblyara.

Oddexr ¢Punrancoporo peruara DDPP — 3TO yBenmUeHHe UYUCTOU
peHTAa0ENBHOCTH COOCTBEHHOTO KanuTaia (yBeIIMYCHUE MPUOBLIH Ha
aknuto EPS) 3a cyer wucnonp3oBaHHS TMPEANPHATHEM 3aEMHBIX
CPEJICTB.

Tema 15

YnpasineHue
aKTHBaMH
MIPEPHUATHS

AKTUBBI ~ MpEeNnpusATHS - 3TO  SKOHOMHYECKHE  PECypChl,
UCTIONb3yeMble B TIpolecce ero  (UHAHCOBO-XO3AWCTBEHHON
JIeSITETIbHOCTH.

C mo3unmii (puUHAHCOBOTO MEHEMKMEHTa Hamboiee MPaKTHIECKH
3HAYMMBI CJIEAYIOIINE KacCU()UKAMOHHBIE TPU3HAKN aKTHBOB!
®opma PyHKUMOHUPOBAHNA !

MartepuaibHble aKTHBBI (OCHOBHBIC CpEJICTBA, 3alachl CHIPbS H
nonyGaOpuKaToB,  HE3aBEPUICHHOE  MPOM3BOJICTBO,  T'OTOBas
MPOAYKIHNA U T.JT.).

HemarepuanbHbie akTHBBI (TATCHTHBIC MTPaBa U JTHIICH3UH, TOBAPHEIC
3HAKH, TOPTOBbIC MAPKH, «TYIBHILUD U T.11.)

®duHaHCOBBIC  aKTHBBI  (JCHEKHBIC  CPEACTBA,  JcOMTOpPCKas
3aJI0JDKEHHOCTh, KPAaTKOCPOYHBIC U JOJNTOCPOYHBbIC (HDHHAHCOBBIC
BIIOYKCHUS ).

XapakTep y4yacTusi B NPOM3BOJACTBEHHOM Mpouecce:

O6opoTHbIe (TeKylMe) AKTUBBI.

BHeoOopoTHBIE AKTHBBI.

CreneHb JUKBUIHOCTH:

Ab6contomno nuKkeuoHbvle, KOTOPBIC NPEJCTABIAIOT COOON TOTOBBIC
CpeJICTBa TUIaTeXa — ICHEeKHbIC CPEICTBA;

Bbicokonukeuounsle, KOTOpble MOTYyT OBITh B OOpamicHbl B
JICHOKHYI0 (OpMy B KOPOTKHH CpOK (0 OmHOro mecsia) 0e3
OIYTUMBIX TMOTEPh CBOEH TEKyIIEeH pPBIHOYHOW CTOUMOCTH —
KpaTKOCpOUYHble  (PUHAHCOBBIC  BIOXCHHS W  KPATKOCPOYHAS
JIeOUTOpPCKas 33]10JKCHHOCTD,

Cpeonenukeuonsle, odOpalarommecs B ICHSKHYIO GOpPMY B CPOK OT
OJTHOTO JI0 IIECTH MECSIEB — JAeOUTOpPCKas 3aJ0JKEHHOCTh (Kpome
KpPaTKOCPOUHOW ¥ Oe3HaJe)KHOW), 3amackl TOTOBOM MPOAYKIUH,
npeHa3HaYeHHON K peai3alny;

Cnabonuxeuonvie — 3amnacsl cblppsi U mnonydadpukatoB, MBI,
He3aBepIIeHHOEe MPOU3BO/ICTBO, OCHOBHBIE Cpe/CTBa,
HEMATCPUAJIbHBIC aKTHUBEI, JOJITOCPOYHBIC q)HHaHCOBLIe BJIOXKCHUA.
Henuxeuonste — Oe3HajexHas JeOUTOpCKas 3aJ0JDKEHHOCTD,
pacxoipl OyIyIIUX MEPHOJIOB.

Tema 16

Crpyktypa u
CTOMMOCTD KaInTana

Jiobast  ¢WHAHCOBO-dKOHOMHUYECKas  JESATENBHOCTh  TpeOyer
MOCTOSIHHBIX ~ BJIOKCHHHM  KamuTana. g mommepkanus U
pacuIMpeHrs MPOU3BOJICTBEHHOIO MpOIEccCa U TMOBBIIICHUS €ro
3¢ (EeKTUBHOCTH, BHEJIPEHUST HOBBIX TEXHOJOTHI U OCBOCHUS HOBBIX
PHIHKOB ~ HEOOXOMWMBI ~ TPSMBIE  WHBECTHIIMHM  (KallUTaIbHBIC
BIIOKCHWSI). VICTOYHMKOM HWHBECTHIIMA MOTYT OBITh OIO/KETHBIC
ACCUTHOBAHUS, pa3JIMYHOIO POJIa CCYIbl, KPEAUTHl U 3aiMBI,
COOCTBEHHBIC CPEICTBA OPTaHU3AIINH, AKITAOHEPHBIA KaHTAll.

Br100p HCTOYHHKOB (PMHAHCHUPOBAHUS 3aBUCUT OT MHOTOYHCICHHBIX
(haKkTOpOB, CpeIM KOTOPBIX — pa3Mep MPEIPHUITHs, OTPacihb U cdepa
NIEATEIIbHOCTH,  TEXHOJIOTMYECKHEe  OCOOEHHOCTH,  crenuguka
BBITTYCKAEMO# MIPOIYKIIHH, XapakTep TOCyIapCTBEHHOTO
PETYIIMPOBaHUS U HAJIOTOOOJIOKEHUS OM3HECa, CBSI3U C PHIHKAMHU H

1p.




CTouMMOCTh KANMTAJAa MNPeACTaBjIsieT €000l ILeHy, KOTOPYIO
NpeANpusATHE IUIATHT 32 €ro HCHoJb30BaHHE, T.e. TOAOBbIE
pacxoabl MO  OOCHAY:KMBAHUIO  3aJ0/KEHHOCTH  mepel
HHBECTOpPaMU U KpeauTopaMu. KolnuecTBEHHO OHA U3MEPSETCS B
BUJIE TIPOLIEHTHOW CTaBKH, XapaKTEpPH3YIOUIEH OTHOIIEHHE OOIIen
CyMMBI JaHHBIX PacxoJ0oB K cymMe Bcero kamutama. KoHuemuusi
CTOHMOCTH KANHWTAJA FABJISAETCH OJHOW M3 0a30BBIX B TeOpHH
¢punancoBoro MenemxmMenta. OHa He CBOAMTCS TOJAbKO K
HCYHMCJIEHUIO OTHOCUTEJLHOH BeJIUYMHbI OOIIMX IEeHEKHBIX
BBIIJIAT, KOTOpPbIe HEOOXOAMMO TEPEeYHCINTH BJagelblIaM,
NMpeI0CTABUBIIAM  (UHAHCOBBIE PECYPChbl, HO, TJIABHOE,
XapakTepu3yeT TOT YPOBEHb [10XOJHOCTH HHBECTHPOBAHHOIO
KaNUTaJIa, KOTOPbIil JA0/JGKHO 00ecreYnTh NMpeanpusTie, YTo0bI
HEe YMEHbIINTH CBOK) PHIHOYHYIO CTOMMOCTD.

Pacuer cTtomMocTH KammTarza HEOOXOAWM Ha CTaIud OOOCHOBaHUS
(MHAHCOBBIX pEIICHWH, I BbIOOpa Hambonee 3PPEKTHBHBIX
CHOCO6OB BJIOKCHUA CPCACTB MW ONTHMAJIBHBIX HCTOYHUKOB HX
(UHAHCUPOBAHUSI.

@opMbl TeKYIEr0 KOHTPOJISI U MPOMEKYTOUYHOI aTTecTalNu:

B xone peanuszaunuu aucuMiuiiHbl «OUHAHCOBBIA MEHEIKMEHT)» HUCIIOIB3YIOTCA CIIEIYIOIINE
METO/IbI TEKYIIETO KOHTPOJIS YCIIEBAEMOCTH 00yJarOIIUXCSl:

— IIPY IIPOBEICHUH 3aHATUH JICKIUOHHOI'O THIIA:
METOJ MTPOOJIEMHOTO H3JI0KEHUS, (PPOHTAILHBIE 1 KOMOMHUPOBAHHBIE OIIPOCHI;

— [IpH OPpOBCACHUN 3aHATHU CCMUHApPCKOI'0 TUIIA:

- OIIpPOC;
- TUCIYT;

- IOMAIlIHEE 3a/1aHuE;
- KOJUIOKBHYM.

3aueT ¢ OIIEHKOM MPOBOIUTCS 10 OueTam B (popme YCTHOTO coOece0BaHNUS.
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