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Heﬂb OCBOCHHUSA NUCHUIIJIMHBI

CdhopmupoBaTh KOMIIETEHIIMIO B O0JACTH YMEHHUSI MPUMEHITh OCHOBHBIE METO/bI (PMHAHCOBOTO
MEHEDKMEHTa Ul OLEHKHM aKTUBOB, YIPAaBICHHUS OOOPOTHBIM KallUTaJOM, IPHUHATHUSL
WHBECTHLIMOHHBIX PpEIIeHUH, pemeHnid 1o (UHAHCUPOBAHMIO, (OPMHUPOBAHUIO IUBUACHIHON
IIOJIMTUKKA M CTPYKTYpbl KalWTajga, B TOM 4YHCIE, NPU INPUHATHUH PEIICHUN, CBS3aHHBIX C

ornecpanruiaM Ha MUPOBBIX PBIHKAX B YCIIOBUAX FHO6aJII/I3aIII/H/I.

Ilan kypca:

0

Haumenosanue
pasnena

a3aesaa.

Copepxxanue pasnena

1 CymHocTb
(GbHHAHCOBOTO
MEHEKMEHTA.
MecTo u poib
¢uHAHCOBOTO
MEHE/KMEHTA B
YIPaBJICHUH
IpeanpUsITieM

B »(dextuBHOM yIpaBleHUH [€ATENbHOCTBIO JIFOOOTO
NPENpUATHS BaXKHEHMIIYI0O poJib UIpaeT yIpaBJieHUE
¢unancamu. OUHAHCH MPEANIPUATUS — ITO SKOHOMUYIECKHE
OTHOUIEHUS, BO3HHKAIOINE B nporecce ero
(GYHKIMOHUPOBAHWST M CBS3aHHBIE C  CO3/aHHUEM,
pacripesielIeHUeM U UCIOJIb30BaHUEM JIEHEXKHBIX (POHIOB
MPEIIPUSITHS.

B coBpeMeHHBIX yCIOBHMAX Tepexoia K PBIHOYHOMN
HSKOHOMHUKE YIpaBieHHe (uHaHCAaMU SIBISIETCS Hambolee
CJIO’KHBIM M OTBETCTBEHHBIM 3BEHOM B CUCTEME YIPaBIICHHS
pPa3IMYHBIMM  aCTEKTaMM  JIEATENbHOCTU  IPEIIpPUATHSA,
BBIMOJIHAIOUIMM ~ MEXJYy HUMH CBS3YIOLIYI0 pOJIb U
ONpENEAIONMM B WTOre TMOJIOKEHUE MPEANpUATUS Ha
pBIHKE, €ro KOHKYPEHTOCHOCOOHOCTb, YCTOMYUBOCTH,
MPUOBUIBHOCTD.

Pa3zBuTue ppIHOYHBIX OTHOIIEHUH B Halllell cTpaHe, JaBIlee
BO3MOYKHOCTb MPEANPUATUSAM CAMOCTOSATEIBHO NPUHUMATh
yIpaBJIEHYECKUE PEIIEHUS] U paclopsKaTbCs KOHEYHBIM
pe3yabTaToM JESTEIbHOCTH, BMECTE C KapJUHAJIbHBIM

U3MEHEHHEeM  OaHKOBCKOH  CHCTEMBHI, HOSIBIICHUEM
(UHAHCOBOTO  pPBIHKA, BHEJAPEHHEM  HOBBIX  (OpM
COOCTBEHHOCTH, COBEpIICHCTBOBAaHUEM CHCTEMBI

OyXTaJTepCKOro y4era MpUBENO K OCO3HAHHIO 3HAYNMOCTH
(MHAHCOBOrO MEHEIKMEHTA KaK HAayYHOW IUCHUIUIMHBI K
BO3MOKHOCTH  WCIIOJIb30BAaHMUSI €r0 TCOPETHUECKUX U
NPaKTUYECKUX PE3yIbTATOB B YIPABICHUH POCCHHCKHMH
OPEANPUATHIMA U OPTaHU3ALUSIMH.

DuHAHCOBBI MEHEIKMEHT IMPEACTABISIET COOOH CHCTEMY
yIpaBieHUs  (UHAHCAMH  TPENNpPUSATHS HAa  OCHOBE
HPUHIMIIOB U METOJOB, HANPAaBICHHBIX Ha MaKCHMAaJbHO
3¢ PEeKTUBHOE HCIOJIH30BAHUE BCEX PECYPCOB MPEANPUATHUS




B LENAX JOCTWKEHHS CTPATETHYECKUX W TaKTHYCCKHX
nenei (GyHKIMOHWPOBAHUS €r0 Ha PHIHKE, CPEAN KOTOPBIX
OCHOBHBIMHU SIBJISIFOTCSI:

YBEIMYEHUE  PBIHOYHOM  CTOMMOCTH  aKIWK
KOMITaHUH;

JIOCTHXKCHUE  YCTOWYMBOTO  TIOJIOKCHUS  Ha
KOHKPETHOM PBIHKE WU PACIIMPEHUE PHIHOYHOTO CErMEHTA,;

yBEIUYEHHUE MTPUOBLIH;

n30exxaHne OaHKPOTCTBA.

DyHKIUU
¢uHAHCOBOTO
MEHEKMEHTa Kak
YIPABJIAOLICH
CUCTEMBI.

1. Pa3paboTka (puHAHCOBOM CTpaTeruu NPEANpPUITHUSA:
(opMHpOBaHUE CUCTEMBI Lieleld M OCHOBHBIX IOKa3aTesei
(buHaHCOBOI JeSITeTTHHOCTH TIPEIPUATHS Ha
JIOTOCPOYHBINA MEPHOJ; ONpeAeIeHNEe MPUOPUTETHBIX 3a/1au
Ha OmKalllyl0 MEepCrleKkTUBY; pa3paboTka (UHAHCOBOM
MOJIMTUKU IO OCHOBHBIM HAIpaBJICHUSM Pa3BUTHS.

2.  ®opmupoBaHue 3(GGEKTUBHBIX  HMHYOPMALIMOHHBIX
cucTeM, 00EeCIeYMBAIONINX OOOCHOBAHUE AbTEPHATUBHBIX
BapHUaHTOB YIIPABICHUECKUX PEIICHHIA:

orpenesieHue 0OBEeMOB U COAEp)KaHUS MH(DOPMAIIMOHHBIX
noTpeOHOCTEN (huHAHCOBOTO MEHEDKMEHTA;
¢opMHpOBaHHE BHEIIHUX W BHYTPEHHUX HCTOYHHUKOB
uH(popMaIuy;

OpraHu3aiys MOCTOSHHOTO MOHHUTOPUHTa (PHUHAHCOBOTO
COCTOSIHUSI TIPEANPHUATHS W KOHBIOHKTYPHI (PHHAHCOBOTO
pBIHKA.

3. OcymecTBieHHE AaHAJIW3a  PA3NIMYHBIX  ACIIEKTOB
(UHAHCOBOM EATEIILHOCTU TPEANIPHUATHUS.

4. OcymiecTBiieHne IIJITAHUPOBAHMS ¢buHaHCOBOMI
NESITeNbHOCTH  MPEONpUsATHsS [0  OCHOBHBIM €€
HaIpaBJICHUSM.

pa3paboTKa CHUCTEMBl TEKYIIMX IUIAHOB M ONEpPaTHBHBIX
OIO/DKETOB TI0 pa3IMYHBIM HAIPABJICHUSM, CTPYKTYPHBIM
NOJPA3JICTICHUSM U 110 NPEINPUATHIO B 1IETIOM.

5. Pa3paboTka nelCTBEHHOW CHCTEMBl CTUMYJIMPOBAHHS B
obsacT (PMHAHCOBOW JEATEIbHOCTH.

6. OcymectBieane 3(G(HEKTUBHOTO  KOHTPOJS  HAj
peanuzaneil TNPHUHATHIX YIPaBIEHUYECKUX PpEHIEHUH B
obnacTi (UHAHCOBOU NEATEIHHOCTHU:

CO3JJaHME CHCTEM BHYTPEHHETO KOHTPOJIS;, OIpeJesieHUe
CHCTEMBI KOHTPOJILHBIX MTOKa3aTeIen

OyHKIUU
(GbrHAHCOBOTO
MEHEHKMEHTA KaK
CIIelIMaIbHOI
obmactu
YIPaBICHHS
IPEIIPUITUEM.

VYnpaBiieHUE aKTHBaM:

BBISIBJICHHE DEabHOM MOTPEOHOCTH B OTAEIBHBIX BHJAX
AKTUBOB W OTPEACICHUE UX CYMMBI B II€JIOM; ONITUMU3AIIHS
coCTaBa AaKTHUBOB C  TO3MIMM  KOMIUIEKCHOTO  HX
WCIIONB30BaHUS; OOECIeUeHUE JIMKBUIHOCTH OTACITHHBIX
BUJIOB  OOOpPOTHBIX  aKTMBOB W  YCKOpEHHE  HUX
oOopaunBaeMocTH; BbIOOp  3(ddexkTuBHBIX  popM U
HCTOYHHUKOB UX (PUHAHCHUPOBAHUSI.

YnpaBiieHUE KalUTaIOM:

ompeneneHrue  o0mel MOTpeOHOCTH  TPEANpUATHS B
KaIuTasie; ONITUMU3AIIHS CTPYKTYpBI KaIuTana;
pedbuHaHcMpoBaHMe KamuTajga B Hambosnee dhdexTuBHBIC




BH/IbI aKTUBOB.

VYpaBneHue HHBECTUIUSIMU:

¢dbopmupoBanue BaXHEHIINX HallpaBJICHUN
WHBECTUIIMOHHOMN JESATENIbHOCTH; OLIEHKAa WHBECTUIIMOHHOMN
MIPUBJICKATEIIbHOCTA ~ OTIENBHBIX IPOEKTOB M BBIOOP
HanOosee 3G(GHEeKTUBHBIX U3 HUX; (OpMUPOBAHUE MOPTQEsT
(MHAHCOBBIX MHBECTHLIMH; BHIOOP Hambosee 3(h(HeKTUBHBIX
dhopm puHAHCUPOBAHKSI MTHBECTUIIAM.

4. YripaBieHue IeHe)KHBIMU TTOTOKAMHU:

(dbopMupoBaHHE HUCXOINAIMIMX W  BXOAAIIUX JICHEKHBIX
MIOTOKOB, UX CUHXPOHM3ALUS MO 00BEMY U BO BPEMEHHU 10
OTJENbHBIM MPEACTOAIIUM epUOJIaM.

5. YnpaBnenue (pMHAHCOBBIMU PUCKAMH:

BBISIBJICHHE (UHAHCOBBIX PHUCKOB MPUCYHIMX JTaHHOMY
NPEINPUATHIO; OIEHKa YpOBHS PUCKOB U  o0ObeMa
BO3MOKHBIX (DMHAHCOBBIX MOTEPh; POPMHUPOBAHHE CUCTEMBI
MEpPONPUATHIA IO MUHUMHU3AIMH OTACIHHBIX BUIOB PHCKOB;
CTpaxoBaHUE (UHAHCOBBIX PHCKOB.

6. AHTUKpH3UCHOE (DMHAHCOBOE YMpaBICHHE IMPHU YIPo3e
OaHKpOTCTBA:

JIMAarHOCTUKA  yTrpo3bl  OaHKPOTCTBA;  HCIIOJIb30BaHUE
BHYTPEHHUX MEXaHU3MOB (PMHAHCOBOW CTaOMIM3AINY;
pa3spaboTka  HampaBieHMd u  popMm  ¢uHAHCOBOTO
03/I0POBJICHUS UM pEOpPraHU3aIiH.

Jnst mpeanpusTis ¢ OONBIIMMU 00BbEMaMU JESTEIbHOCTH
nenecoo0pa3Ho  pasfelieHUe JaHHBIX (QYHKIHA MEXIy
HECKOJIbKMMHU (DMHAHCOBBIMM MeHemkepamu. llpu stom
0cO000 PEKOMEHAYETCS] HCIOJHEHUE Pa3HbIMHU JIIOAbMHU
¢GyHKUMii  TUIAHUPOBaHHUA  (PMHAHCOBO-3KOHOMUYECKOM
NEeSATeNbHOCTH TMPEeAnpUsATHs U (YHKIMM, OTHOCSIIUXCS K
KOHTPOJIIO Ha/l PUCKaMHU.

VYnpaienue ¢GUHAHCOBOM NEATEILHOCTHIO MPEATPUSITHS
OCHOBBIBACTCS Ha CIEeLUATBHOM MEXaHHU3Me,
MIPEJICTaBISIIOIIEM COOOW CHCTEMY OCHOBHBIX 3JIEMEHTOB,
pEeryaupyIonMx Tpouecc pa3paboTKM U peau3aluu
YIPaBJICHUYCCKUX PEIICHNUH B 00J1aCTH (DMHAHCOB.

Cucrema
UH(POPMAIMOHHOTO
obecrieueHus
(bHHaHCOBOTO
MEHEKMEHTA.

Conepxanue cucTeMbl WH(OPMAIMOHHOTO OO0ECIICUCHHS
(bMHAHCOBOTO MEHEKMEHTA OIpPEAESeTCS OTPaCIeBBIMU
OCOOCHHOCTSIMH  JCATENBHOCTH  TPEANPUATHS,  €r0
OpraHMU3alMOHHO-TIPAaBOBOM  (opMOiA,  MacmTaboM |
CTCTICHBIO UBEPCU(PUKAIUN (PUHAHCOBOU JEATCIHHOCTH H
PSAIOM JAPYTUX YCIOBUH.

KoHKpeTHBIE MOKa3aTen dTOW CUCTEMBI (DOPMUPYIOTCS 3a
CYET BHEUIHUX U BHYTPEHHUX HUCTOYHHKOB, KOTOPHIE MOXKHO
pa3duTh Ha CIEAYIONINE TPYIIIBL:

[lokazatenu,  xapakTepu3yloIllue  OO0IIEIKOHOMHYECKOE
pa3BuTHE  CTpaHbl  (MCIONB3YIOTCS TMPH  NPUHATHU
CTpaTerMYecKUx peuieHuit B  obmactu  (pUHAHCOBOM
JeATEIIbHOCTH);

[Toka3zatenu, XapaKkTepU3yIole KOHBIOHKTYPY
(UHAHCOBOTO pBIHKA (MCHONB3YIOTCS TpU (HOPMHUPOBAHUH
noptdenst  TOATOCPOYHBbIX  (MHAHCOBBIX  MHBECTHUIHH,




OCYIIECTBJIEHUU KPATKOCPOUYHBIX BIOXKEHHUH U T.I1.);
[Nokazarenw, XapaKTePHU3YIOIIHe JeSITeITbHOCTh
KOHKYPEHTOB UM  KOHTPAareHTOB  (MCHOJNB3YIOTCA  IpH
MPUHSTHH OTICPATUBHBIX YIPABICHYSCKUX PEIICHUN ),
HopMmaTuBHO - perymmpyromme mokas3areim,

[Nokazarenu, xapakTepusyronme (UHAHCOBOE COCTOSHHUE U
pe3ynbTaTtel  (PUHAHCOBOM  JEATENBHOCTH  IPEANPHITUS
(byxranTtepckuit 6anaHc, OTUYET O MPUOBUIAX U YOBITKAX )
HOpMaTI/IBHO-HJIaHOBBIC IIOKa3aTcIin. CBs3aHHbIE C
(UHAHCOBBIM Pa3BUTUEM MPEIIPHUSITHSL.

bazoBbie
KOHIICTILINN
¢uHaHCOBOTO
MEHE/KMEHTA

B ocHOBe (HUHAHCOBOrO MEHEHKMEHTa JICKUT psf
(GyHIaMEHTAJIbHBIX ~ KOHILIEMIUN, COCTABIAIOIIUX  €ro
CTPYKTYPY U 33Jal0IIUX OCHOBHBIE HAIIPABJICHUS Pa3BUTHSL:
Bpemennasa cmoumocms oenez.

OpHa ¥ Ta xe JIeHeXHasi CyMMa UMEET pPa3Hylo LIEHHOCTh B
pa3IuyHbie MOMEHTBHI BpeMeHHU. TeKkymuid (HUHAHCOBBIN
SKBUBAJICHT OyAyIlel ACHEKHON CYyMMBI, OKa3bIBaCTCS TEM
HUKE, 4YeM BBIIIE YpPOBeHb HHMIAIUM U Tpedyemas
JOXOHOCTh ()MHAHCOBOW OMNEpali ¥ YeM OTAaJCHHEe
CPOK IOJTy4eHUs JAHHON CYyMMBI.

3asucumocmo  mexucoy - 00X00HOCMbBI)  (PUHAHCOBOI
onepayuu u CéA3AHHLIM C Hell YPOBHEM PUCKA.
bosbmIMHCTBO  JIFOAEH, HE3aBUCMMO  OT  poJa  HUX
NEeSTeNIbHOCTH, OTPULIATENILHO OTHOCATCA K pucKy. Kaxxaomy
NPEANPUHUMATEII0, UHBECTOPY, (PUHAHCHCTY XOTENOCH OBl
BKJIaJIbIBaTh CBOM CpEACTBA B CTAOWJIbHBIC HAJEKHBIC
MPENIPUITHS U TOCTOSHHO IOJy4yaTh TapaHTUPOBAHHBIN
BBICOKHMI 1oxoA. OpHako CTaOWIBHOCTh W HAJEKHOCTb
OOBIYHO COYETAIOTCA C BECbMa YMEpPEHHOH NPHOBLIBIO, a
BBICOKME  JIOXOIbl, Kak TPaBUJIO, COIpPSDKEHBI  CO
3HAYUTEIbHBIM pUCKOM. Clie0BaTeNIbHO, BBICOKHE JTOXOJbI
€CTh HE 4YTO MHOEe, Kak miata 3a puck. COOTBETCTBEHHO,
HEIOJyYEHUE BBICOKUX JI0XOJOB — TOXKE IUIATa, B JaHHOM
cllydae, 3a OTCYTCTBHE CEPhE3HOI0 pUCKa.
AnemepnamugHuiit 00x00.

[TockonbKy B yCIIOBUSIX PHIHOYHOM SKOHOMUKHU CYHIECTBYET
Oonpioe  MHOroobOpasue (UHAHCOBBIX HHCTPYMEHTOB, Y
MpeIpUHUMATEN BCEerda €CTb BO3MOXHOCTH BbIOOpa
MEX]y Pa3InYHBIMA O0BEKTAMU BIIOYKCHHUS KalUTala.
Jloxol, HemoJly4eHHBI B pe3y/bTare OTKa3a OT y4acTHs B
HEKOTOpPOM oOlepanuu JODKEH YYMTHIBATbCS B KauyeCTBE
QIbTEPHATUBHBIX 3aTPaT NPU MPUHITHH JIOOBIX pPELICHHH,
CBSI3aHHBIX C HCIIOJIB30BaHUEM (DUHAHCOBBIX PECYpPCOB
MIPETPUSITHS.

Cmoumocmp Kanumana.

CrouMOCTh KamuTaja MpeacTaBiIsieT co0oil 1eHy, KOTOPYIO
MPENIPUITHE TUIATUT 3@ €r0 UCIOJIb30BaHUE, T.€. FOAOBBIE
pacxofpl MO  OOCIY)KMBaHUIO 3aJ0DKEHHOCTH — TEpen
MHBECTOpPAaMU U  KpPEAUTOpaMHU M HEOJMHAKOBAa  JUIS
Pa3IMYHBIX €ro BUIOB.

Ippexkmuenocms pvinka.

@DUHAHCOBBIN PHIHOK 001aaeT CBOMCTBOM 3((EKTUBHOCTH,




€CJIM OH JIaeT aJeKBAaTHYIO OLIEHKY OOpaIIaloIUMCs Ha HEM
aktuBaM. T.e. 3(Q¢EeKTUBHOCTh pPBIHKA XapaKTepU3yeTCs
YPOBHEM €T0 MH(POPMAIIMOHHOW HACBIIEHHOCTH U PaBHOU
JOCTYMHOCTH MMeroleicss nHpOpMaluu BCEM yYaCTHUKAM
peiHka. Ha 3¢ ¢dexTuBHOM phIHKE HHUKAaKOW HHBECTOpP HE
MOXKET TIONyYUTh TMOBBIIIEHHBIA, 10 CPaBHEHHIO CO
CPEIHEPBIHOYHBIM, JIOXOA 3a CYET HMEIOLIECICS y HEero
JOTIONIHUTENbHON  uHpopMaru. lLleHbl Ha pBIHOYHBIE
WHCTPYMEHTBl ~ COOTBETCTBYIOT =~ OXHMIAeMbIM [0 HUM
JICHE)KHBIM TOTOKaM, JII0Oble OTKJIOHEHHUS JIOCTaTOYHO
OBICTPO BBIPAaBHUBAIOTCS.

CucrteMsl u
METOIBI
(bHHaHCOBOTO
aHajau3a

PesynpTathl ¢uHAHCOBOrO aHajlu3a SBISIFOTCS OCHOBOM
NPUHATUS ~ YNPABIEHYECKUX  PEIIEHUH,  BBIPAOOTKH
CTpaTeruu JalbHEWIero pa3Butus npeanpustus. [loatomy
(UHAHCOBBIA aHANMM3 SBISCTCS HEOTHEMIIEMOW YaCThIO
(buHAHCOBOTO MEHE/IKMEHTAa, Ba)KHEHIIEeH ero
COCTaBJIAIOLIEH.

Qunancoswlii  ananauz npeocmaeisiem coboii npoyecc
uccne006anus (UHAHCO8020 COCMOAHUA U OCHOBHBIX
pe3ybmamos puHancosoll oesasmenpbHOCmu nPeOnPUAMmus
C Ueblo 6bIAGIEHUS PE3EPBOE NOGLIUEHUA €20 PbIHOYHOI
cmoumocmu u obecneuenus oanvHeliuie2o
Ihghexmuenozo pazeumus.

OcHoBHbIE MeTOAbl (PUHAHCOBOTO aHajIN3a, MPOBOIUMOTO
Ha MPEeANPUATHH.

Bepmukanvnutit (cmpykmypHulit) ananu3z — onpeneicHue
CTPYKTYpPBl HMTOTOBBIX (DMHAHCOBBIX TOKa3aTenel (CyMMBI
[0 OTIENbHBIM CTaThsIM OEpyTCs B MIPOLEHTaX K BalioTe
OaslaHca) ¥ BBISIBIICHUE BIMSHUS KQXKIOTO U3 HUX HA OOIIHN
pe3yabTaT XO35IICTBEHHOM 1eATEeIbHOCTH.

[lepexon K OTHOCHUTENIBHBIM I[IOKa3aTeisiM  IO3BOJISET

IIpOBOJAUTD MEKXO03SIHCTBEHHBIC CpaBHCHUA
OKOHOMHYCCKOI'O IMOTCHIHAJIa U PE3YJIbTATOB ACATCILHOCTH
HpeI[HpHﬂTI/Iﬁ, pasiinuaromuxcs 10 BCIIMYHMHC

HCIIONB3YEMBIX PECYPCOB, a TaKXKe CTIIA)KMBAET HETAaTUBHOE
BIUSHUE  MHQUIALHMOHHBIX  IPOLECCOB,  MCKAXKAIOIIUX
a0CONIOTHBIE MMOKa3aTen (PMHAHCOBOW OTYETHOCTH.
Topuszonmansneui (InHaMU4eCcKuil) aHaau3 6a3upyercst Ha
W3YYCHUU TUHAMUKHU OTIEIbHBIX ()MHAHCOBBIX MOKa3aTese
BO BPEMEHHU.

JIMHaMUYEeCKUM aHalii3 SBISETCS CIEAYIOIIMM  3TaroM
rocJie aHanu3a (UHAHCOBBIX IMOKa3aTesell (BepTHKAIBHOTO
ananu3a). Ha aTom sTane onpenensioT, Mo KakuM paszaeiam
U CTaThAM OallaHca MPOU3OILIN U3MEHEHHUS.

Ananuz unancosvlx kodIgppuyuenmos Oazupyercs Ha
pacuere COOTHOIICHUS pa3IMYHBIX a0COIIOTHBIX
nokaszaresieil ()MHAHCOBOHM JESATEIBbHOCTH MEXIy COOOM.
HcrounnkomM  wuHpOpManuu  ABISETCS — OyXrajirepckas
OTYETHOCTH TPEIIPUSATHS.

Cpasnumensuoiii  GUHAHCOBBIN aHanu3 Oa3upyercs Ha
COTIOCTABJICHUH 3HAYCHHWH OTAETBHBIX TPYIIT aHAJOTUYHBIX
ToKasareend Mexay COOOM:




roKasaresuen JIaHHOI'O MpEIPUATUSL u
CPEIHEOTPACIIEBBIX TTOKA3aTENCH;

(hMHAHCOBBIX TIOKAa3aTeIeH JaHHOTO MPEINPHUATHS H
roKasaresiel IpeaAnpusTUid — KOHKYPEHTOB;

(hMHAHCOBBIX TTOKA3aTeIeH OTIEIBHBIX CTPYKTYPHBIX
€AMHMUI] U MOAPa3IeIeHUN JaHHOTO MPEAIPUSITHS;

CpaBHHTeHBHBIﬁ aHaJIn3 OTYCTHBIX U IIJIAHOBBIX
MoKa3aTeseH.

®OuUHAHCOBBIE
PBIHKHU U
¢uHaHCOBBIE
WHCTPYMEHTHI

MHoroo6paszue ¢opM (PUHAHCOBBIX HHCTPYMEHTOB Kak
HEOOXOAMMBIM YCIIOBHEM CYIIECTBOBAaHUSA (HUHAHCOBOTO
MEHE/DKMEHTa KaK CHCTeMBI YIpaBlieHUs (UHAHCAMU
OpTaHU3aIHH.

CoryacHO MEXJIyHapOIHBIM CTaHIApTaM OyXIaJTepCKOro
yueta, 1Mol (PMHAHCOBBIM HMHCTPYMEHTOM TIOHUMACTCS
mo60i KOHTPAKT, o KOTOPOMY MPOUCXOIUT
OJTHOBPEMEHHOE YBeIHYeHHE (PMHAHCOBBIX aKTHBOB OJJHOTO
NOPENpUATHS U (PUHAHCOBBIX 0053aTEIBCTB JOJEBOTO MIIH
JIOJITOBOTO XapaKTepa JAPYroro MpenpusTHS.

Te. B oOcHOBe (DMHAHCOBBIX WHCTPYMEHTOB JIEXaT
pa3HooOpa3Hbie (MHAHCOBBIE AaKTUBBI M 00S3aTEIBLCTBA, PU
9TOM ormepanusi ¢ (UHAHCOBBIMU WHCTPYMEHTAMH HMMEET
dhopmy nororopa.

[TonsiTrie hUHAHCOBBIN WHCTPYMEHT, (PMHAHCOBBLIN aKTUB H
IeHHass OyMara 4dYacTo OTOXIECTBISIETCS, IOCKOJBKY B
OCHOBE OOJBIIMHCTBA (PMHAHCOBBIX MHCTPYMEHTOB JIEKAT
IeHHble  Oymaru, WM JK€ JIaHHble WHCTPYMEHTHI
NPECTaBISIIOT cO00i HEMmOCpeACTBEHHO IIEHHbIe Oymarw,
TOPTOBJSI KOTOPBIMH OCYIIECTBIISIETCS Ha (UHAHCOBOM
poiHke. OCHOBHBIE CBOWCTBAa (DMHAHCOBBIX aKTHBOB —
HAJIMYHE PHIHOYHOW CTOMMOCTH ¥ JIMKBUIHOCTD

K mnepBuuHbIM ()UHAHCOBBIM HHCTPYMEHTAM OTHOCSTCS
KpeIuTHl U 3alMbl, aKIMH W OONHTAINHN, KPEOUTOpPCKas U
neOuUTOpCcKas 3aJ0JDKEHHOCTh M0 TEKYIIUM ONeparusM.
Bropuunsie nim npon3BoaHbIe (PMHAHCOBBIE WHCTPYMEHTHI
(epuBaTUBBI) — 3TO (DUHAHCOBBIE OMIMOHBI, (HBIOYEPCHI,
(opBapaHbIE KOHTPAKTHI, CBOTIBI. MeXaHU3MBI [T CO3IaHHS
u oOMeHa  (UHAHCOBBIX  AaKTHBOB  00ECIEYMBAIOT
¢unaHcoBble  pbiHKM. Kiaccudukauuss — GuUHAHCOBBIX
PBIHKOB.

MaremaTtndeckue
OCHOBBEI
(GbrHAHCOBOTO
MCHCIDKMCHTA

HeoOxomumocTh ydeTra BpPEMEHHOW CTOMMOCTH JICHET
BO3HUKAET TMPH COBEPIICHUU JIIOOBIX OMepanuii, B OCHOBE
KOTOPBIX JICKHUT TIPUBJICUCHUE KamuTajga JUOO BIIOKCHHE
JEHEXKHBIX CpeACTB, mpuHOcsmee aoxoa. C JaHHBIMHU
omnepanusMHu CBSI3aHbl TAaKUE TOHATHUA KakK MPOIECHTHI
(TIPOTIEHTHBIN T0XO0M), JOXOMHOCTh (PMHAHCOBOU OIepaluy,
HapalieHue, JUCKOHTHPOBAHHWE, HACTosAmas W Oymymias
JCHeXKHAass ~ CyMMa,  OyIymMid  JICHeXHBIH  TOTOK,
JTIMCKOHTUPOBAHHBIN I€HEKHBIN TOTOK.

IIponeHTHI. IIepBoHavanbHas JIEHE)KHAas cymma.
[IponienTHAs ctaBka. Hapamenne  (kKoMmmayauHr).
Hapamennas (Oymymast) JICHEeXHas CyMMa.

JluckortupoBanue. Koadduiment HapameHus.




Puck n
JIOXOTHOCTh
(UHAHCOBBIX
onepanun

Jloxoonocmus 110601l punancosoil onepayuu mem evluie,
Yem pUCKOGAHHee OAHHAA Onepayus, a makxyice uem
MeHbUe cpedu NOMEHYUATbHBIX UHEECMOPOE NI0dumeneil
pucka, m.e. mex, Kmo 20moé 6K1aovléamsv cpeocmeda &
puckosannyro onepayuto. ITockonbKy B OCHOBE 000U
XO3SIICTBEHHO-3KOHOMHYECKON JEATEIbHOCTH  JIEKUT
MOCTOSTHHOE  BJIO)KEHHUE  CPENICTB, COOCTBEHHBIX  WIU
3a€MHBIX, a IIEbI0 M CMBICIIOM Jt000H (UHAHCOBOM
oTepary sBISETCS MOJYYCHHE NPUOBLTH Ha BIOKCHHBIH
KaIuTal, MOKHO CJIeNaTh CIEAYIOUN BeIBOA: Puck — amo
603MOMCHOCIb  HEONA2ONPUAMHO20  Ucxooda,  m.e.
Henoyuenus nPeonpuUHUMAamenem 0Hcudaemol npudvLIu
Ha enoycennwvli  Kanuman. CynecTBYEeT HECKOJIBKO
BApMAHTOB CTpaTeTWH NpPEIIPUHUMATENs, CBS3aHHBIX C
MPUHSATAEM pEUICHUN B YCJIOBHUSX HEOIPEACICHHOCTH U
pucka. [lepBbIil BapraHT — n30exkaHue PUCKA, T.€. OTKA3 OT
MIPOEKTOB, PUCKOBBIE MOKA3aTEIU MO KOTOPHIM MPEBBIIMIAIOT
ofpe/ieJIeHHbIE TOPOTOBbIE 3HAYEHMs. JTOT MyTh O3HA4YaeT
CO3HATEIbHBIA OTKA3 OT MOJTYYECHHs MPUOBLIH, MOCKOIBKY,
Kak ObUI0O OTMEUYEHO paHee, WMEHHO BEJITUYMHOMN
MPUHUMAEMOTO PHUCKA OMNPEIENSIeTCS BeIHMYMHA OYyTyIInux
noxonoB. CrecTBHEM TaKOW CTpAaTeruu HEM30EKHO SBUTCS
3acToil B OW3Hece, BEAyIIMi Janee K YMaaky, a 3aTeM H
OaHKPOTCTBY.

Bropoii BapuaHT — mMOJIHOe NPHHATHE PpHCcKa. OTa
CTparerus mpeanojaraer,  4ro peanpUHUMaTeNb
CO3HATEJIbHO MJAET Ha PUCK M MPOJOJIKAET CBOIO
NEeSTeNbHOCTh 10 T€X TOp, MOKa YOBITKM OT MOCJEACTBUN
HAaCTYNMMUBUIMX PUCKOB HE  CAENAIOT  HEBO3MOXKHBIM
nanpHelee cymectBoBanue (upMbl. JlaHHBIH BapuaHT
TaK)K€ HE MPEACTABISAETCS ONTUMAIbHBIM B CHIIY TOTO, YTO
BEPOSATHBIN KOHEUHBIH pe3yNbTaT - OTpHUIaTeIbHAsI TPUOBLIL
- HE COOTHOCHTCA C Ienplo OusHeca. OYEBHIHO, YTO
OCHOBHBIM HEJIOCTaTKOM B JaHHOM Clly4ae SBIISETCS
OTCYTCTBHME COOTBETCTBYIOLIEIO aHAJIM3a COCTOSIHUS PhIHKA
U €r0 JWHAMHUKH, (JaKTOPOB pHCKAa U THOKOTO pearupoOBaHMs
Ha U3MEHUBIINECS YCIOBHS.

Tpernii BapuaHT - yHpaBJieHHMe PHCKOM, TO €CTh €ro
OmpeNeieHue U OLIEHKa, a TakkKe OCYILIECTBICHHE
HEOOXOMUMBIX Mep MO €ro MHHMMM3AIUM U 3alUTe OT
HETaTUBHBIX  MOCJEACTBUM B  Clydae  HACTYIUICHHS
puckoBoro coObiTust. O4eBUIHO, IMEHHO JTaHHBIA BapUaHT
SBIISICTCS HAWIyUIIeH CTpaTeruei [uist 000 opraHu3alii,
KOTOpasi OPUEHTUPOBAaHA HE HAa MOJyYEHUE CHUIOMUHYTHOM
BBITOJIBI, @ HAa CTAa0WIBHOE YCTOWYMBOE IOJIOKEHUE,
MIPUHOCSAIIEE TapaHTHUPOBAHHYIO MPUOBLIL B JOJITOCPOYHOM
MEePCIEKTHBE.
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Knaccudukanus
PHUCKOB

B OonpmmHCTBE cloy4aeB pPHUCKH KIACCU(DUIUPYIOTCS B
COOTBETCTBUM C TPUYMHONM HX BO3HUKHOBEHUS H
OXKUTaeMBIMH TOCJIEICTBUSAMU. B 3aBUCHMOCTH OT 00macTu
JIEATEIbHOCTH KOHKPETHOM OpraHu3aluu, MpOBOISIIEH
aHaJM3  pHUCKa, MOTYT  pa3pabaTeiBaThCs  pa3HBIC
KBaJIM()UKALIMOHHBIE CUCTEMBI.

OcHOBHBIE  BUABl  TPEANPUHUMATETBCKOTO  PHCKA:
MPOU3BOJICTBEHHBIH, KOMMEpYECKUH, (brHaHCOBBII
(KpeAUTHBIN), THBECTULIMOHHBIN U PHIHOYHBIM.
IIpou3BoACTBEHHBbIII PHCK CBS3aH C IPOU3BOJICTBOM U
peanu3aniei TOBapOB WU YCIYr. OJTOT BHUAA pHUCKA
Hambosee YYBCTBUTENEH K HW3MEHEHUI0 HaMEUCHHBIX
00bEMOB  TIPOM3BOJICTBA W  pealu3allid, IJIAHOBBIX
MaTepUalbHBIX M TPYIAOBBIX 3aTpar, K H3MEHEHHIO IICH,
Opaky, nedextHoctu wmsgenuid u T.J.. Hambomee wacras
MpUYMHA  HACTYIUIEHHWS  JaHHOTO  BUAA  pHUCKa B
COBPEMEHHBIX  YCIIOBUSX —  HEIJIATeKECHOCOOHOCTh
KOHTPAareHTOB.

KoMmmepuecknii puck BO3HUKAET B MPOIECCE peaTn3aIiiu
3aKyIUICHHBIX NpPEINpUHUMATENIeM TOBapoOB M B IpoOIIEcce
okazaHus ycnyr. OCHOBHBIMU MPUYMHAMU MOTEPh B IAHHOM
cllydae SIBJISIOTCSI TIOBBIIIEHHE 3aKyINOYHBIX IEH W
CHIDKCHUE DPEaTM3allMOHHBIX, MOpYa WU TOTEps TOBapa B
nporiecce oOpareHus1, MOBBIIIEHNUE U3IEPKEK 00paIeHusI.
DUHAHCOBBLIH PHCK BO3HHUKACT IPU OCYILLIECTBICHUU
(bUHAHCOBBIX (JICHEKHBIX) cleIoK. OCHOBHBIE TMPHUYUHBI —
HEIUTaTeKeCTIOCOOHOCTh OJTHOM M3 CTOPOH, OTPAaHUYCHUS HA
BaJIIOTHO-JICHE)KHBIE OINEpalii, W3MEHEHHUS B HaJOTOBOM
3aKOHOJATEIHCTBE U T.H.

[IpyuvHa WHBECTHLMOHHOIO pHcka — olecLeHeHue
WHBECTUIIMOHHO-(PUHAHCOBOTO MOPT(HENsi, COCTOALIETO U3
CcOOCTBEHHBIX ¥ IPUOOPETCHHBIX IICHHBIX OyMmar.
PhIHOYHBII PHCK CBS3aH C BO3MOXXHBIMH KOJIECOAHUSIMHU
PBIHOYHBIX MPOLEHTHBIX CTABOK, HAIIMOHAJIBHOU NEHEKHOM
€IMHUIIBI WU 3apyOeKHBIX KYPCOB BaJIOT.

CoOTBETCTBEHHO  OXXHUJAEMbIM  MOCJIEACTBUSIM  PUCKH
MOJIPA3ACISAIOTCS HA JABE OONBIIUE TPYMIBI: YHUCTHIE H
CHEKYJISTUBHBIE.

YucTble PUCKH TMPEANONATAIOT BO3MOXXHOCTH TOJTYYCHUS
oTpunarenbHOro  (moTepu, yOBITKM) WM  HYJIEBOTO
pesynbrata. K HUM OTHOCSATCS TPUPOAHBIE, TEXHUYECKUE,
KpUMUHANbHbIE,  TOJUTHYECKHWE, a  TakkKe  4acTh
(hMHAHCOBBIX MAPKETHHTOBBIX, FOPUINYECKIX PHCKOB.
Cnexky/IiTUBHbIe  PUCKM  OTPaXalOT  BO3MOXKHOCTb
MONTyYeHUsI KaK MOJOKUTEIHLHOTO, TaK U OTPHIATEIHLHOTO
pe3ynbraTta. ITo, TJIaBHBIM 00pa3oM, HHAHCOBBIE PUCKH.
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[Ipeanpunnmarens
CKH€ PUCKH HIIU
pHUCKH-OM3HECA

Crenenb HEOIIPE/IETICHHOCTU (cenoBatenbHO,
PUCKOBAaHHOCTH) KOHKPETHOM CHUTyallUd XapaKTepHU3yeTCs
HAJIMYHEM WIIA OTCYTCTBHEM JIOCTOBEPHOU MH(OPMAIUH, HA
OCHOBaHUHU KOTOPOW MOXHO IPOBOJIUTH TpeOyeMbIi aHATU3
U JieJlaTh COOTBETCTBYIOIIME oLleHKU. Ho naxe nocraTtounoe
KOJIMYECTBO  HEoOXoauMoill  MHOpMalMKd  HE  MOXKET




ABNSATbCA TrapaHTHed aOCOJMIOTHO TOYHOTO TPOTHO3A,
MIOCKOJIbKY OH BCEr/la 3aBUCHUT OT CYyOBEKTHBHBIX OIICHOK
BBITIOJTHAKOIINX €TI0 mo;[eﬁ, HUX Ppas3IMiyHbIX, HC BCCra
OCO3HAHHBIX TPUCTPACTHN U MOPEANOYTEHHUM, JTUIYHOTO
OoIblITa U T.AO. Tem He MCHCC, HMCHHO Ha TaKuX
CyOBEKTHBHBIX OIIEHKaX MOCTPOECHA 3HAYUTENbHAs U BasKHAs

4aCThb PUCK-MEHEIKMEHTA, OTHOCSIIAsICS K
KOJIMYECTBEHHOM M KaAudeCTBEHHOM OIIEHKE BO3MOKHOIO
puckKa.

Haubonee pacrnpocTpaHeHHBIM METOJIOM, MCIIOJIb3YEMBIM B
cilyyae HEOOXOJMMOCTH IIpH OIIGHKE JIIOOBIX SIBICHHUM
Hallle >KU3HHW, KOTOPBIM TakKe€ MOKHO TMPUMEHSTH B
mpolecce  ympaBlieHHST — TIOOBIMH ~ BUJAMH  PUCKOB
(brHAHCOBBIMU, TIOJUTUYECKUMHU, DKOJIOTUYECKUMHU U TIP.)
SIBJISIETCSI METO/I IKCIIEPTHBIX OLEHOK niii MeTox lendu.
CyTh €ro 3akiato4yaeTcss B TOM, YTO B YCJIOBUSIX HEIMOJIHOM
UHPOPMALIMU  DKCIEPTHl OLEHMBAIOT (HAKTOPBI PHCKA,
pPaHmXHUPYIOT ¥ B3BEHIMBAIOT HUX MO BaxHOCTU. Jlis
nmoimydyeHue Hamboyiee  HENpPEaB3sITOro, OOBEKTUBHOTO
aHaJk3a 1eJecoo0pa3HO MPENOCTaBUTh HE3aBUCHUMBIM
JKCIEPTaM KaK OILIEHKY (KaueCTBEHHYIO U KOJIHMUYECTBEHHYIO)
(akTopoB pHCKa, TaK M CamMO HX BbIIEICHHE U
paHXHPOBAHKE 10 BAKHOCTH (TIPUAHIE COOTBETCTBYIOIINUX
BECOB KOXJIOMY (haKkTopy).
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[Ipon3BoACTBEHHBI
i 1 (MHAHCOBBIN
pUCKHU
IPEIIPUATHS.
JleBepumx

Tekymas neqaTeabHOCTh JII000ro NMPEANPUATHS CONPSIKEHA C
PHCKOM, B YaCTHOCTH, IIPOU3BOJCTBEHHBIM U (DMHAHCOBBIM,
KOTOPBIX CJIENyeT IPUHUMATh BO BHUMAHUE B 3aBUCHUMOCTH
OT TOrO, C KAakOM MO3HMIHMH XAPAKTEPU3YETCS KOMIIAHUS.
JlaHHasi XapaKTEepPUCTHKAa MOXKET OBITh BBHIMOJIHEHA JTHOO C
MIO3ULMH aKTUBOB, B KOTOPBIC NPEIAIPUATHE BIIOKHIO
cpeactBa, MO0 C TMO3WIUH HCTOYHUKOB (POPMHUPOBAHHSA
JaHHBIX CPEACTB. B mepBoM cilydae BO3HHMKAET IOHATHE
npou3600CM6EEeHHO20 pUCKA, BO BTOPOM — (PUHAHCO6020
pucka.

IIpou3BOACTBEHHBIM PUCK B  3HAUYUTEIBHOM  CTEIECHU
00yCIIOBJIEH OTpaciieBBIMU OCOOEHHOCTSAMHM OH3Heca, T..
CTPYKTYpOH aKTHBOB, B KOTOpbIE€ KOMIIAHMS pelIniIa
BJIOXKUTb KaIlUTal.

@UHAHCOBBIM PHUCK 3aBUCUT OT MCTOYHMKOB KaluTaia
KOMIIAaHUM M COOTHOILEHHUS MEXKIY 3THMU HCTOYHUKAMMU.
[Ipexne Bcero, Ha ypoBEHb (PMHAHCOBOTO PUCKA BIHSAET
COOTHOILLIECHHE COOCTBEHHOTO M 3aeMHOro kanuraina. [Ipu
3TOM MOHATHE (PUHAHCOBOTO PHUCKA BAXKHO HE CTOJBKO C
MO3ULUHU OLEHKH CYILECTBYIOLIETO IIOJIOKEHUS, CKOJIBKO C
IIO3ULIMM  BO3MOKHOCTM M YCIIOBUM  IIPUBIICYCHUS
JOTIOJIHUTEJIBHOTO KalluTasa.

KonmnuecTBenHnass omeHka pucka u  (DakTopoB, €ro
00yCIIOBMBILINX, OCYLIECTBISAETCS Ha OCHOBE aHalM3a
W3MEHYMBOCTH  TOKa3aTeias NOpuObUIM  KOMIaHuu. B
TEpPMUHAX (PMHAHCOBOI'O MEHEKMEHTA B3aUMOCBSI3b MEXKAY
pUOBUIBIO U CTOMMOCTHOM OLIGHKOHM 3aTpart, NOHECEHHBIX
JUI TIOJIyYeHMsI JAaHHOW HNpHUOBUIM, XapaKTepU3yeTcs ¢




MOMOMIbIO  TIOKa3aTenss  "meBepumk'", 0003HAYAOIIETO
HEKOTOPBI  akTop, HEOONBIIOE HM3MEHEHHE KOTOPOTO
MOXKET TPHUBECTH K CYIIECTBEHHOMY W3MEHEHHIO psiaa
pe3yAbTaTUBHBIX MOKa3aTesei.

13

[TonsiTue
ONEPALMOHHOTO
phluara.
[Ipennpunumaresnpb
CKMI pUCK

B omenke (QuHAHCOBOTO  COCTOSIHUS — MPEANPUSTHUS
WCIIOJIb3YETCSl TIOHSTHUE 8A1060U MAPHCU (MAPHCUHATLHO20
00x00a, CyMMbl NOKPbIMU), OTPEIEIIEMON KaK pa3HUIlA
MEXIy BBIPYYKOM W NEPEMEHHBIMHM 3aTpaTaMy, WIH Kak
CyMMa IOCTOSIHHBIX 3aTpar W npuObutd. CMBICT AaHHOTO
MOHSTHSI COCTOUT B TOM, UTO MIPH POCTE 0OBEMA peann3aluu
MPOJYKIIMU B COCTaBE MAPKMHAIBHOTO J10X0/1a U3MEHSIOTCS
MIPOIMOPLUU MEXIY NPUOBLIBIO M MOCTOSHHBIMU 3aTpaTaMHu.
[TpubbLTE pacTeT ObICTpee, YeM BBIPYUYKa, MOCKOIBKY IMPHU
pocre o0bemMa peanu3alii  BEJIUYMHA  MOCTOSHHBIX
U3CPKEK HE M3MEHseTca. B 3ToM mposBisercs AeHUCTBUE
ONepayuonHH020 pvivaza — O0O0UH NPOUEHmM npupocma
GLIPYUKU Oaem OONbWUIL RPOUEHm NPUPOCma npudbLIU.
Koaddunment ypenmuueHus npupocTta MOpUOBUIH IO
CPaBHEHHUIO C TMPUPOCTOM BBIPYUKH TaKXe Ha3bIBACTCA
ypOBEHb (cuja) BO3eCcTBHsI onepalnoHHoro peraara OP
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[TonsiTne
(GbHHAHCOBOTO
phluara.
DUHAHCOBBIN PUCK

Hcnonb3yst KoHIENIUIO (PUHAHCOBOTO phlYara, KOMITAaHUS
UMEET BO3MOXKHOCTH JTOOUTHCS ONTHUMAIBHON CTPYKTYPHI
UCTOYHUKOB  CPEACTB, TMpPHU  KOTOPOW  JOCTUTAETCS
MaKCHUMaJlbHasE PeHTa0ebHOCTh COOCTBEHHOTO KamuTasla |
MOJICPKUBACTCS] IPUEMIIEMBIN TSI JAHHOTO MPEATPUSTHS
ypOBEHb (PMHAHCOBOTO PUCKA.

IlepBasi kKoHuenuusi (UHAHCOBOrO pblyara.

Dddexr (uHAHCOBOTO phIlYara 3aKiIrOYaeTcss B OOJbIIeM
MIPOIIEHTHOM M3MEHEHHH TOKa3aTelsl MPHUOBLIM Ha aKIHIO
EPS (mnm peHTaOenbHOCTH COOCTBEHHOTO KalMTalla) TPH
M3MEHEHUH ToKa3aTelis MPUOBLTH A0 YIJIaThl MPOLIEHTOB 10
3aeMHBIM CcpencTBaM W Hamora Ha mnpuoOsuis (EBIT), B
cilyyae, KOTJja KOMIIAaHMS HCIIONb3yeT 3a€MHBIE CpE/ICTBA
U1 (PUHAHCUPOBAHUS CBOEH NIESTEIBHOCTH.

WNnaue roBopsi, ypoBeHb (uHaHCOBOro pbruara OP
MOKAa3bIBaeT Ha CKOJBKO MPOIIEHTOB WM3MEHUTCS BEIWYMHA
EPS npu n3menennu EBIT nHa 1 %.

Bropasi konuenuusi UHAHCOBOIO pblyara.

Oddexr ¢unancoBoro peruara DDP — 310 yBenmuueHHE
YUCTOM  peHTabenbHOCTH  COOCTBEHHOTO  KamuTaia
(yBenmuenune mnpubOblim Ha akuuio  EPS) 3a  cuer
WCTIONB30BAaHUSL  TPEANPUATHEM  3a€MHBIX  CPEICTB
TIPEITPHSITHSL.
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VYnpasnenue
aKTHBaMH
IPEIIPUATHS

AKTUBBI TPENpUATUU S- 3TO SKOHOMHYECKHE PECYPCHI,
HCIIONIb3YEMBIE B TIPOIECCE ero (PMHAHCOBO-XO3SIHCTBEHHOM
JESATEIbHOCTH.

C nmo3unmii  ($UHAHCOBOTO MEHEDKMEHTa Hauboree
NPAaKTUYECKH 3HAYMMBbI CIEeAyloIue KiacCu(UKalMOHHbIE
IIPU3HAKHU aKTHUBOB!:

®opMa GPyHKIMOHUPOBAHUA:

MarepuanbHble aKkTUBbI (OCHOBHBIE CpEACTBA, 3arachbl
ChIpbsl M N0Ty(aOpHUKATOB, HE3aBEPIIEHHOE MPOU3BOJICTBO,




rOTOBast MPOAYKIUS U T.JI.).

HemartepuanbHble akTHBBI (MIAaTEHTHBIE MpaBa U JHUICH3HH,
TOBApHBIC 3HAKH, TOPTOBBIC MAPKH, «T'YABUILUDY U T.1.)
@OuUHAHCOBBIE AKTHUBBI (JIEHEXKHBIE CPEICTBa, NEOUTOpPCKAs
3aJJ0JDKEHHOCTh, ~ KPAaTKOCPOYHBIE M JIOJTOCPOYHBIE
(hMHAHCOBBIE BIOKCHUS).

XapakTep y4acTus B IPOU3BOICTBEHHOM IpoLecce:
Oo6opoTHbIe (TeKylHue) aKTUBBI.

BHeoGopoTHBIE aKTHBBI.

CreneHb JJUKBUIHOCTH:

Abconiomno nuKeuoHwvle, KOTOPHIE TPEICTABISIOT COOOM
TOTOBBIE CPE/ICTBA IUIaTEXa — ICHEKHbIE CPEICTBA;
Boicokonukeuonsle, KOTopple MOTYT OBITH B OOpalleHbl B
JIEHEXHYIO (OpMYy B KOPOTKHM CPOK (0 OJHOTO MeECsIa)
0e3 OLIYTUMBIX TMOTEPh CBOEH TEKyLIeH pPBHIHOYHOM
CTOMMOCTH — KpaTKOCPOYHbI€ (DMHAHCOBBIE BIOXKEHHS U
KpaTKOCpOYHasi AOUTOPCKas 3a0JDKEHHOCTD;
Cpeonenuxeuonsle, 00OpamaImecs B J1eHSKHYIO Gopmy B
CPOK OT OAHOTO [0 IIEeCTH MecsAleB — JaeduTopckas
3aJI0JDKEHHOCTh (KpOME KPaTKOCPOUHON M Oe3HaJeKHOM),
3amacsl  TOTOBOM — IPOAYKUMH, IPEAHA3HAYCHHOHW K
peanuzanuu;

Cnabonuxeuonsvie — 3amacbl CbIpbid U MOTYy(haOpPHKaTOB,
MBI, He3aBepilleHHOE MPOU3BOACTBO, OCHOBHBIE CPEACTBA,
HEMaTepUAbHBIE aKTUBBI, JOJITOCPOYHBIC (HUHAHCOBBIE
BJIOYKCHHS.

Henuxeuonvte — Oe3HaexKHas neOuTopckas
3aJ10JKEHHOCTh, PAcX0/Ibl OYYITMX MEPHOAOB.
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Crpykrypa u
CTOUMOCTh
KanuTala

JIrobast pUHAHCOBO-3KOHOMHUYECKAs JEATEIBLHOCTh TpeOyeT
MIOCTOSIHHBIX BJIOKEHUHM Kanutana. Jlns mopaepkaHus U
pacuIMpeHusi MPOU3BOJACTBEHHOTO MPOIECCa U TOBBIIICHUS
ero >(QQEeKTUBHOCTH, BHEIPEHHUS HOBBIX TEXHOJOTHHA H
OCBOCHHS  HOBBIX  DPBIHKOB  HEOOXOIUMBI  MPSMbBIC
WHBECTUIMU (KalMUTaJbHBIE BIIOKCHHUS). Hcrounnkom
WHBECTUIIUH MOTYT OBITh OFODKETHBIC ACCUTHOBAHMS,
Pa3IMYHOTO POAA CCYIbl, KPEOUTHl U 3alMBbl, COOCTBEHHbIE
CpelICTBa OpraHu3aluu, aKIIMOHEPHBIN KaluTal.

Boibop  ucTOYHMKOB  (MHAHCHUPOBAHUS  3aBUCUT  OT
MHOTOYHCIICHHBIX (DaKTOPOB, CPEAM KOTOPHIX — pa3Mep
npennpusTus, orpacib U chepa  JIEATEIBHOCTH,
TEXHOJIOTUYECKHE OCOOCHHOCTH, CHEIH(HKa BBITyCKaeMOM
MPOIYKILUHU, XapaKTep rOCyIapCTBEHHOTO PEryIUpPOBAHUS U
HAJI0r000JI0KEeHUsT OM3HECa, CBS3U C PHIHKAMU | JIp.
CrouMoCTh, KanmuTajda MpeacTaBJsieT Cc000H IeHy,
KOTOPYI0 NpeANpusiTHe IJIATHT 32 €ro MCHOoJb30BaHHeE,
T.C. rojoBbIe pacxoabl no 00CJIy’)KMBAHHIO
3a/10JIKEHHOCTH TepeJ MHBECTOPAMHM W KpeIuTOPAMM.
KonnuecTBeHHO OHa wH3MepsieTcss B BUIE IPOLEHTHOU
CTaBKH, XapaKTEpHU3YIONIEH OTHOIICHHE OOIIeH CyMMBI
JAHHBIX pacxoloB K cyMMe Bcero kanutana. Konumemumst
CTOMMOCTH KaNHWTaJa sIBJsieTcsl OAHOW W3 0a30BBIX B
Teopuu (GUHAHCOBOr0 MeHeI:KMeHTa. OHA He CBOAMTCH




TOJBKO K HCYHCJIEHUI0 OTHOCUTEJbHON BeJTHYHHBI
o0IMX J[IeHEKHBIX BBIIIAT, KOTOpPble HEO0X0AUMO
nepevynciaIuTh BJIAJIeJIbIAM, NpeaoCcTABMBIINM
(uHaHCcOBBIE pecypchl, HO, [IABHOE, XapaAKTEePHU3yeT TOT
YPOBeHb [10XOJHOCTH WHBECTHPOBAHHOIO KANHUTAJA,
KOTOPBIi JT0JIKHO 00ecreYuTh NMpeAnpusaTe, YTo0bI HE
YMEHbIINTH CBOK) PHIHOYHYK) CTOMMOCTb.

Pacyer crommocTm KamuTasa HEOOXOIMM Ha CTaauu
000CcHOBaHHUs (PMHAHCOBBIX PEIIEHUH, 111 BEIOOpa Hanboee
3¢ (}PEeKTUBHBIX ~ CIMOCOOOB  BIIOXKEHHUS  CPEACTB W
ONTUMAJILHBIX HCTOUHUKOB UX ()MHAHCHPOBAHHUS

(I)OpMBI TEKYHIEro KOHTPOJIA " l'[pOME)KyTO‘lHOﬁ aTrecranum:
B X04€ pfeanmu3aluu JUCHUITIMHBL «DuHaHCOBBIN MCHCIPKMCHT» HMCIIOJIB3YIOTCA CICAYHOIINUEC
MCTOJbI TCKYILICTO KOHTPOJIA YCIICBACMOCTH 06yt1a10umxca:

Tema (paznen) Meroapl TeKyiero
KOHTPOJIS
YCIIEBAEMOCTHU

CymHocTh  (puiHAHCOBOrO  MEHEKMEHTa. Mecto ®  poib | Dcce
(hMHAHCOBOTO MEHE/DKMEHTA B YIPABICHUH MPEANIPUSITHEM

OyHKIIMKM (UHAHCOBOTO MEHEIKMEHTA KakK CIeIUaIbHON obOyacth | Dcce
YOpaBJICHUS IPEITPUSITHEM.

ba3oBble KOHIIENIUU (PMHAHCOBOIO MEHEKMEHTA Hucnyt
@DuUHAHCOBbIE PHIHKHU U (DUHAHCOBBIE HHCTPYMEHTHI Hucnyt
Knaccugukaryst puckos Jucnyt

[Tpon3BoAcTBeHHBIN U (prHAHCOBBIN pucKH npeanpusTus. Jlesepumk | ducnyt

DK3aMeH NMPOBOAUTCS B YCTHOM (hopMe C IPUMEHEHHEM METO/Ia «TECTUPOBAHUE
OcHoBHas 1uTeparTypa:
Kupnuenko T.B. PUHAHCOBBIN MEHEJKMEHT. Janikos 51 K, 2014.
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