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e ocBOCHUS IMCUMIINHBI:
CdopmupoBars ciocoOHOCTh UCIIOJIb30BaTh COBPEMEHHBIE METO/IbI YIIPABIICHUS
KOPIOPATUBHBIMHU (PUHAHCAMH JJISI PEHICHUS] CTPATErMYeCKUX 3a/1ad.

Ilian kypca:
Tema 1. CymnocTh GUHAHCOBOTO MeHeAxkMeHTa. MecTo 1 poJsib GUHAHCOBOIO
MEHEIKMEHTAa B YIIPABJICHUH NMPeANPUATHEM

Tema 2 @®yHkunu (UHAHCOBOTO0 MEHEIKMEHTA KaK YNPaBJsIOIIEH CHCTEMBI.

1. Pa3paboTka prHaHCOBOM CTpaTEeruy MPeANPUATHS:

dopMHpoBaHHE CHUCTEMbI Ilefieil U OCHOBHBIX TIOKa3arened (PUHAHCOBOM J1EATENbHOCTH
HOPENNpPUATHS HA JOJITOCPOYHBIN MEPHOJ; ONpe/esieHne MPUOPUTETHHIX 337ad Ha OJMbKanIIyro
NEePCHEeKTUBY; pa3paboTka (pUHAHCOBOM MOJMTHKY 110 OCHOBHBIM HAIpPaBJICHUSAM Pa3BUTHS.

2. ®opmupoBanue 3pPEeKTUBHBIX MH(YOPMAIIMOHHBIX CHCTEM, 00ECIeUMBAIONIMX 00OCHOBAaHUE
aIbTEPHAaTUBHBIX BAPUAHTOB YIPABJIECHYECKUX PEILICHUN:

omnpezaeneHue oOBEMOB M COJepkKaHUs HH(OPMALMOHHBIX NOTPEOHOCTEN (PUHAHCOBOTO
MEHEKMEHTa; (OpMHUPOBaHUE BHEIIHUX U BHYTPEHHUX UCTOYHUKOB MH(POPMALIUY;
OpraHu3aiysl TOCTOSIHHOTO MOHMTOPMHra (MHAHCOBOTO COCTOSIHMSI —MPEANpUATUS U
KOHBIOHKTYpBI (DUHAHCOBOTO PHIHKA.

3. Ocy1iecTBiI€HHE aHAJIN3a PA3IUYHbBIX aCIIEKTOB (PMHAHCOBOM €ATEIbHOCTH MPEAIPUATHUS.

4. OcyuiecTBieHNe MIIAHUPOBAHUS (DUHAHCOBOW NESATEIBLHOCTH MPEANPHITUS 110 OCHOBHBIM €€
HaIpPaBJIECHUSIM.

pa3paboTKa CHCTEMBbl TEKYIIMX IUIAHOB M ONEPAaTHBHBIX OIO/DKETOB IO  Pa3IMYHBIM
HaIpPaBJIEHUSM, CTPYKTYPHBIM MOJIpa3eNIEHUsIM U 110 IPEIIPUSTUIO B LIETIOM.

5. Pa3paboTka 1eCTBEHHOM CUCTEMbI CTUMYJIMPOBAHUS B 00JIaCTH (PUHAHCOBOW JEATEIBHOCTH.
6. OcymecTtBienne 3(Q(PEeKTUBHOTO KOHTPOJS HaJA pealv3alveid MPUHATHIX YIPaBIEHYECKUX
peuieHnii B 00JacTH (PUHAHCOBOM JEATENBHOCTU: CO3JIaHHE CHCTEM BHYTPEHHErO KOHTPOJIS;
oTpeziesieHue CUCTEMbI KOHTPOJIBHBIX MOKa3aTenei

Tema 3. @yHKUMN (PMHAHCOBOIO0 MEHEIKMEHTA KAK CIelHaIbHON 00/1aCTH ynpaBJIeHHUS



npeanpusiTHeM.
VYipaBieHue akTuBaMm:
BBISIBJICHHE pealbHOW MOTPEOHOCTH B OTAEIBbHBIX BUJAX aKTUBOB M ONPEAEICHUE UX CYMMBbI B
[IEJIOM; ONTHMH3AIMsl COCTaBa AaKTHBOB C TO3WIUH KOMIUIEKCHOTO WX HCIOJIb30BaHUS;
o0ecrieyeHue JIMKBUJHOCTH OTHAENbHBIX BHUAOB OOOPOTHBIX AKTUBOB U YCKOPEHHE HX
000paunBaeMoCTH; BEIOOD 3P PEKTUBHBIX (HOPM M HCTOYHUKOB UX (PMHAHCUPOBAHHUSL.
VYnpaBieHue KanuraioM:
ompeneneHue oOmed MOTPeOHOCTH TPEANPHITHS B KaluTale; ONTUMHU3AIUS CTPYKTYpPHI
KanuTana; peuHaHCUPOBaHME KanuTana B Hauobosee 3hpeKTuBHbIE BUbI AKTHBOB.
YnpaBieHne HHBECTUIHSIMHU:
dopMHpoBaHHE  Ba)KHEHIIMX  HANpaBICHUH  MHBECTULMOHHOM  JEATENIIBHOCTH;  OLEHKa
MHBECTUIIMOHHOW MPUBJIEKATEIBHOCTH OTJCIBHBIX MPOEKTOB U BHIOOP Hambousee 3(hhekTHBHBIX
u3 HuX; opmupoBanue noptdens GUHAHCOBBIX MHBECTUIIMM; BHIOOP HanOoiiee 3P PeKTHBHBIX
dbopM rUHAHCUPOBAHUST MHBECTHIIHIA.
4.YupapineHue AeHEKHbBIMU IOTOKAMMU:
(dbopMHEpOBaHNE UCXOASIINX U BXOIALIMX JCHEKHBIX TTOTOKOB, UX CHHXPOHM3ALUS 110 00BbeMYy U
BO BPEMEHHU 110 OTJEJIbHBIM MPEACTOSIIIUM NTEPHOIAM.
5. YnupaBnenue GUHAHCOBBIMH PUCKAMHU:
BbISIBJICHHE (PMHAHCOBBIX PUCKOB MPHUCYILUX JAHHOMY IPEINPUATHIO; OLIEHKAa YPOBHS PUCKOB U
o0beMa BO3MOXKHBIX (DHHAHCOBBIX TIOTEPh; (OPMHUPOBAHUE CHUCTEMBI MEPONPHUITHHA TI0
MUHMMHU3ALUHU OT/AETIbHBIX BUJOB PUCKOB; CTPAXOBAHUE (PMHAHCOBBIX PHCKOB.
6. AHTUKpPHU3UCHOE (PMHAHCOBOE YIPABJICHUE MPH Yrpo3e OAHKPOTCTBA:.
JIMarHOCTUKA YIrpo3bl OaHKPOTCTBA; HCHOJIb30BAHWE BHYTPEHHMX MEXaHM3MOB (DPMHAHCOBOU
crabwim3anuy; paszpaboTka HampaBieHUd W (GopM (UHAHCOBOTO O3JOPOBICHUS MU
peopraHu3aluu.
Jns mpeanpusitast ¢ GOJIBIIMMHU 00bEMaMH JIeSTEIbHOCTH 1IeTIECO00Pa3HO pas/iesieHHe TaHHBIX
GyHKLIUH MEXTy HECKOJIBKMMHU (PUHAHCOBBIMU MeHekepamu. [Ipu 3ToM 0co60 pekoMeHayeTcs
UCTIOJIHEHUE Pa3HBIMH  JIIOAbMH  (YHKIMK IJIAHUPOBAaHUS  (HMHAHCOBO-IKOHOMHYECKOM
NeSITeIbHOCTH NPEANPUATHS U QYHKINH, OTHOCSIINUXCS K KOHTPOJIIO HAJl pUCKAMH.

VYrpasnenne GUHAHCOBOH AEATEIBHOCTHIO TIPEANIPUATHSI OCHOBBIBAETCS HA CHIEIIHATIEHOM
MeXaHHU3Me, MPEICTaBIAIONEM COO0H CUCTEMY OCHOBHBIX 3JIEMEHTOB, PETYIHPYIOIIUX MPOLEcC
pa3paboTKH M peasn3aliyl YIpaBICHYECKIX PEIICHUH B 00JacT (PMHAHCOB. .

Tema 4. BazoBble KOHIENIMH (PMHAHCOBOT0 MEHeKMEHTA.

BpemenHasi CTOMMOCTD /I€HeT.

Opnna M Ta Ke JIeHeXHasi CyMMa UMEET pa3Hyl LEHHOCTb B Pa3jIM4HbIE MOMEHThl BPEMEHHU.
Texymmii (MHAHCOBBIA SKBUBAIECHT OyayIllel EeHEKHOM CyMMBbI, OKa3bIBAE€TCSl TEM HIDKE, YeM
BbIILIE YPOBEHb MHQIISIIMU U TpeOyemasi JOXOJHOCTh (PMHAHCOBOM OIepaliy U YeM OTJalIeHHEee
CPOK IIOJIy4E€HHs] TaHHOU CYMMBI.

3aBMCHMOCTH MeXkK1y A0XOJHOCTHIO (PMHAHCOBOI oNepaluy M CBSA3AHHBIM € Hell YpOBHEM
pucka.

BoapIIMHCTBO 0 /1€H, HE3aBUCUMO OT POJIA X AEATEIBHOCTH, OTPULATEIBLHO OTHOCATCS K PUCKY.
Kaxomy npeanpuHuMareno, MHBECTOPY, GUHAHCUCTY XOTEJIOCh Obl BKJIA/IbIBATh CBOU CPEJCTBA
B CTaOWJIbHBIE HAJEKHbIE MPEINPUITHS M MOCTOSHHO IMOJY4aTh TapaHTHUPOBAHHBIA BBICOKUI
noxon. OngHako CcTaOWIBHOCTD M HAAEKHOCTh OOBIYHO COYETAIOTCS C BEChbMa YMEPEHHOU
npuObUIbIO, a BBICOKME JOXOJbl, KaK MPAaBHIIO, CONPSDKEHBI CO 3HAYUTENIBHBIM PHUCKOM.
CrnenoBarenbHO, BBICOKHE J0XOJbl €CTh HE UYTO MHOE, Kak Ijara 3a puck. COOTBETCTBEHHO,
HEIOJIyYeHUE BBICOKHMX JOXOJOB — TOXKE IJIaTa, B JAHHOM Cilydae, 32 OTCYTCTBHE CEPbE3HOIO
puckKa.

AJIbTEPHATHBHBIH 10X01.



[Tockonpky B YCIOBUSIX PBIHOYHOM HSKOHOMHUKH CYHIECTBYET OO0JbIIOE MHOroo0Opasue
(MHAHCOBBIX MHCTPYMEHTOB, y MPEANPUHUMATEINS BCErJa €CTh BO3MOXKHOCTH BBIOOpa MEXIY
pa3IMYHbIMU OObEKTAMHU BIIOKEHUS KaluTaia.

Jloxon, HEnmoJydeHHBIM B pe3yjbTaTe OTKa3a OT y4dacTus B HEKOTOPOM omnepanuu JOJIKEH
YUUTHIBATHCSI B KAUECTBE aJbTEPHATUBHBIX 3aTpaT IPU MPUHSATUU JHOOBIX PEUICHHUM, CBS3aHHBIX
C MCIOJIb30BaHNEM (PMHAHCOBBIX PECYPCOB MPEIIPUSATHSI.

CronMocTh KanuTaja.

CroumocTh KanuTajla IPEeACTaBIseT CO00M LEeHy, KOTOPYIO NpPEeIUpHUSITHE IUIATUT 3a €ro
HCIIOJIb30BaHUE, T.€. TOJIOBBIE PACXO/IbI MO 0OCTYKUBAHUIO 3a/I0JDKEHHOCTH MIEepe]l MHBECTOPAMU
U KpEIUTOPaMH U HEOAMHAKOBA JUIsl Pa3JIMYHBIX €0 BUIOB.

(P PeKTHBHOCTH PHIHKA.

DUHAHCOBBIN PBHIHOK 0071a/1aeT CBOMCTBOM 3(h(HEKTHBHOCTH, €CITU OH JAeT aJICKBATHYIO
OLICHKY oOpaniarormumMcs Ha HeM akTuBaM. T.e. 3¢ (HeKTUBHOCTD phIHKA XapaKTEPU3YETCsl ypOBHEM
ero MH(GOPMAITMOHHOW HACBHIIIICHHOCTH U PaBHOM JOCTYIMHOCTH MMEOLIEHCS HHPOPMAIIUN BCEM
ydyacTHUKaM pblHKa. Ha 3(¢eKkTHBHOM pbIHKE HUKAaKOM HWHBECTOP HE MOXET IOJIYYUTh
IOBBIIICHHBIN, 10 CPaBHEHHUIO CO CPEIHEPBIHOYHBIM, JOXOJ 3a CYET HMEIOLIECHCS y HEro
JOTIONHUTENbHON MHpopManyu. L{eHbl Ha PEIHOYHBIE HHCTPYMEHTBI COOTBETCTBYIOT 03KUIAEMbIM
10 HUM JICHEKHBIM IT0TOKaM, JIt0Obl€ OTKJIOHEHUS JOCTaTOYHO OBICTPO BBIPAaBHUBAIOTCHA. .

Tema 5. CucteMbl 1 MeTOAbI (PMHAHCOBOIO AHAJIN3A.
BepTukaabHblii (CTPYKTYPHBIN) aHAJHM3 — OINpEJe/IEHUEe CTPYKTYpPhl UTOTOBBIX (PMHAHCOBBIX
nokasareseil (CyMMBbI 1O OTHENBHBIM CTaTbsiM OepyTcs B HpOIEHTaX K BaitoTe OamaHca) U
BBISIBJICHHE BIIMSIHUS KaX10T0 U3 HUX Ha OOLIMI pe3ybTaT X03HCTBEHHOM /1eATeIbHOCTH.
[Tepexos1 K OTHOCUTENBHBIM MOKA3aTENSAM O3BOJIET IPOBOAUTH MEXKXO03SIICTBEHHbIE CPAaBHEHUS
9KOHOMHYECKOr0 MOTEHIMAaIa U Pe3yIbTaTOB AESATEIbHOCTH MPEANPUATHH, pa3IMyarolIuxcs no
BEJIMUMHE HCII0JIb3YEMBIX PECYpPCOB, a TAKXKe CIIIa)KUBAET HETATUBHOE BIMSHUE MHQIISILIMOHHBIX
IPOLIECCOB, HCKAXKAIOLINX a0COIIOTHBIE MOKa3aTesIn (PUHAHCOBOM OTYETHOCTH.
l'opuzoHTanbHbIi (IUHAMUYECKUN) aHAJIW3 Oa3upyeTcs Ha U3yYEeHUU AMHAMUKH OTIEJIbHBIX
(UHAHCOBBIX MTOKa3aTese BO BPEMEHHU.
JlnHamuueckuil aHaIN3 SBIISETCS CIEAYIOLIMM 3TANoOM M0CJIe aHaINu3a (PUHAHCOBBIX MOKa3aTesen
(BepTHKaIbHOTO aHaNM3a). Ha aToM 3Tane onpeaemnsioT, Mo KakUM pasjieiaM U CTaThsM OaaHca
MIPOU30LLUIN U3MEHEHHUSI.
AHanu3 GUHAHCOBBIX KO3(Q(PUIHEHTOB 0a3upyeTcs Ha pacyeTe COOTHOIIEHUS Pa3IMYHBIX
a0COIOTHBIX MTOKa3aresie (MHAHCOBOM JIEATENBHOCTH Mex 1y co0o0il. cTounnkom nHpopmanuu
ABJIsIeTCS OyXraJlTepcKas OTYETHOCTh MPEAPUATHS.
CpaBHuTenbHbIH (DUHAHCOBBIN aHaANU3 0a3upyeTCsl HAa COMOCTABICHMM 3HAYEHUH OTAEIbHBIX
TPy aHAJIOTHYHBIX TTOKa3aTeslel Mexay coboil:
o NoKa3aTresel JaHHOTO MPENIPHUATHS U CPEIHEOTPACIIEBBIX IT0Ka3aTeNeH;
o (UHAHCOBBIX MOKa3aTeled MaHHOTO NPEANPUATHS W TOKazaTesled MNpeanpusITuii —
KOHKYPEHTOB;
o (MHAHCOBBIX MOKa3aTeNel OTAEIbHBIX CTPYKTYPHBIX €IMHUI] U MOIPa3/IeIeHUN JaHHOTO
pEIPUITHS,

CPaBHMUTEJIbHBINA aHAJIN3 OTUYETHBIX U IJIAHOBBIX ITOKA3ATENEH.

Tema 6. MaremaTu4eckne 0CHOBbI (QUHAHCOBOI0 MEHEI)KMEHTA.

Heob6xoauMocTh ydeTa BpEMEHHOW CTOMMOCTH JCHET BO3HHMKAET TMPHU COBEPIICHUH JTHOOBIX
omepanuii, B OCHOBE KOTOPBIX JICKHUT MPHUBICYCHHE KamuTajga OO BIIOKEHHE ICHEKHBIX
CpeACTB, mpuHocAiiee 10xoa. C JaHHBIMU ONEpalysIMU CBA3aHbl TAKUE MOHATHUS KaK MPOLIEHTHI
(TPOLIEHTHBIN J0X0[), JAOXOJHOCTh (PMHAHCOBOM oOImepaiuu, HapaileHue, JUCKOHTHPOBAHUE,
HacTosmias ¥ Oyayiias JEeHeXHas CymMMa, OynyIiuil JEHEKHBIH MOTOK, JUCKOHTHPOBAHHBIN
JIEHE)KHBIN ITOTOK.

[TpouenTsl. [lepBonauanbHas neHexHas cymma. IlpouentHas craBka. Hapamienue (koMayiuHr).



Hapamennas (Oymymias) neaexxnas cymma. JluckontupoBanue. Koadduiment HapameHus.
Tema 7. Puck u 10X0AHOCTH (DMHAHCOBBIX ONepaIHid.

JloxogHocTh 110001 (pUHAHCOBOM ONepanMu TeM Bblllle, YeM PHCKOBAHHEE JaHHAas
omepanusi, a TAK:Ke 4eM MeHbIIIe CPpeIH NOTEeHMAJIbLHBIX HHBECTOPOB JIIO0NTe el pucKa, T.e.
TeX, KTO I'OTOB BKJIAJbIBATH CPeICTBA B PUCKOBAHHYIO omepanuio. [[ockoinbKy B OCHOBE
0001 XO3SHUCTBEHHO-DKOHOMHUYECKOW JEATEIBHOCTU JIKHUT IMOCTOSHHOE BIIOXKEHUE CPEJICTB,
COOCTBCHHBIX HWJIM 3a€MHBIX, a ILIETBI0O U CMBICIOM JIF000H (PMHAHCOBOM OIeparuu SBISETCS
MOJIy4eHHE MPUOBUIN Ha BIOKEHHBIM KauTajl, MOXKHO CEJIaTh CIASAYIOMUM BEIBOA: Puck — 310
BO3MOKHOCTH HeOJIArONpPUATHOr0 HCX0Aa, T.e. HeNOJYy4YeHUsi MpeAnpUuHUMATEIeM
0:KM/1aeMoii NpUOBbLIN HA BJIOKeHHBIH KanuTa. CylecTByeT HECKOJIBKO BApHAHTOB CTPaTeTruu
NPEANPUHUMATENIS, CBA3aHHBIX C IPUHATUEM PEUICHUN B YCIOBUSIX HEONPEACICHHOCTH U PUCKA.
[lepBbIii BapuaHT — W30e:KaHUMe PHCKA, T.€. OTKa3 OT IPOEKTOB, PUCKOBBIC IMOKA3aTeNId I10
KOTOPBIM MPEBBIIIAIOT ONPEAEICHHbBIC TOPOTOBbIC 3HAYEHUS. ITOT MyTh 03HAYAET CO3HATEIIbHBIM
OTKa3 OT TMOJy4YCHHS MPHUOBUIH, TIOCKOJIbKY, KaK OBLIIO OTMEUEHO paHee, MMEHHO BEITUYHHOMN
MIPUHUMAEMOTO PHUCKA OMpeAeIAeTCs BeIMYrHa Oyynmx 10X010B. ClieZIcCTBHEM TaKOW CTpaTeruu
HEU30EeKHO SBUTCS 3aCTOW B OM3HECE, BEYIIUI Jajiee K YITaJIKYy, a 3aTeM 1 OaHKPOTCTBY.

Bropoli BapuaHT — NHOJIHOe NMPHHATHE PHCKA. JTa CTpaTerus MpEAIojaraer, 4ro
IPEANPUHUMATENb CO3HATEIBHO UIET HA PUCK U IIPOJOJIKAET CBOIO JIEATENBHOCTh 10 TEX IOD,
IOKa YOBITKM OT HOCJIEICTBHM HACTYNUBIIHMX PUCKOB HE CJENAlOT HEBO3MOXKHBIM JaJIbHeliIee
cyuiectBoBaHue pupMbl. JlaHHBIN BApUAHT TaK)Ke HE MPECTABISACTCS ONTHMAIBHBIM B CUITY TOTO,
YTO BEPOATHBIA KOHEUHBIH pe3yibTaT - OTpHULATeNbHas NPUObUIL - HE COOTHOCHUTCS C LEJIBIO
OousHeca. O4YeBHUJIHO, YTO OCHOBHBIM HEIOCTATKOM B JAHHOM CJy4ae SIBJISETCS OTCYTCTBHUE
COOTBETCTBYIOLLIETO aHAJIN3a COCTOSHUS PbIHKA M €ro AMHAMHUKHU, (PaKTOpOB pHcka U IMOKOro
pearupoBaHys Ha U3MEHUBIIMECS YCIOBUS.

Tpetnii BapuaHT - ynmpaBjieHHe PHCKOM, TO €CTb €r0o OIPEACIECHUE M OLEHKA, a TaKXke
OCYIIECTBIIEHHE HEOOXOIMMBIX MEp 110 €T0 MUHUMM3ALNH U 3alllUTE OT HEraTUBHBIX MTOCIIEICTBUN
B Ciy4ae HACTYIUIEHUS PUCKOBOTro cOOBITHS. OueBHAHO, MMEHHO JIaHHBIH BapHUaHT SBISETCS
HaWJIy4Ied cTpareruei IJis JIroOOW opraHu3alliM, KOTOpas OpUEHTHPOBAHA HE Ha TOJy4YeHUE
CHIOMMHYTHOM BBITOZBI, a Ha CTaOWIbHOE YCTOMYMBOE TIOJOXKEHHE, MPHHOCSIIEee
rapaHTUPOBAaHHYIO MPUOBLIL B IOJTOCPOYHON MEPCIEKTUBE.

Tema 8. Knaccudukanusi puckos.

B OonpmmHCTBE CllydaeB pPHUCKU KJIACCU(DULIMPYIOTCS B COOTBETCTBHUM C MNPUYMHONW MX
BO3HUKHOBEHUS] M OKMJAEMBIMH IOCIIEACTBUSAMHU. B 3aBUCHMMOCTH OT 00JIacTH JESATEITbHOCTH
KOHKPETHOM oOpraHusaiyy, NpOBOJSIIEH aHalu3 pPHUCKA, MOTYT pa3pabaThlBaThCs pa3HbIE
KBaJM(HUKALMOHHbBIE CUCTEMBI.

OcHoBHBIE BUABI MNPEANPUHUMATENBCKOTO PHCKA: TMPOU3BOACTBEHHBIM,  KOMMEpPYECKUH,
(buHAHCOBBIN (KpPEAUTHBIN), UHBECTULIMOHHBIA U PHIHOYHBIH.

IIpon3BoaCTBeHHBIH PUCK CBSI3aH C MPOU3BOJACTBOM U pealn3alieil ToBapoB WIH yCIyr. DTOT
BUJa pUCKa Haubojee YyBCTBHTEICH K M3MEHEHUIO HaMEUEHHBIX O00BEMOB IMPOU3BOJCTBA U
pealM3aluy, IUITAHOBBIX MAaTEepUANbHBIX M TPYAOBBIX 3aTpaT, K HM3MEHEHHIO IIeH, Opaky,
negexTHOCTH u3aenuit u T.1.. Hanbonee yactas mpuuuMHa HACTYIUICHHs JTAHHOTO BHUJA PUCKa B
COBPEMEHHBIX YCIOBHSIX — HETIJIATEKECIIOCOOHOCTh KOHTPAreHTOB.

KomMepuecknii puCK BO3HHMKAET B IPOLIECCE peaM3alMM 3aKyIJICHHBIX MPEANPUHUMATEIIEM
TOBAapOB M B Mpolecce oka3zaHus ycayr. OCHOBHBIMHM INPUYMHAMHU IOTEPh B JAHHOM CIydae
ABJISIIOTCS ITOBBIIICHUE 3aKYIOYHBIX LIEH U CHUXKCHUE PEANU3ALMOHHBIX, IOpYa WU MOTeps
TOBapa B MpolLecce 00palleHus, MOBbIIIEHNE U3epKEK 00OpallieHusl.

DUHAHCOBBII PHCK BO3HUKACT IPH OCYIIECTBICHUU (UHAHCOBBIX (ICHEKHBIX) CJIEJIOK.
OcHOBHbBIE NMPUYHUHBI — HEIUIATEKECITIOCOOHOCTh OJHOM W3 CTOPOH, OIPAaHUYEHUs Ha BaJIOTHO-
JICHEXHBIE Ollepalii, U3MEHEHKs B HAJIOTOBOM 3aKOHOAATENILCTBE U T. 1.



[IpyyriHa MHBECTHIMOHHOTO PUCKA — 00ECIICHEHNE MHBECTUIIMOHHO-(UHAHCOBOTO TTOPTQEs,
COCTOSAIIETO U3 COOCTBEHHBIX M MPHOOPETEHHBIX LIEHHBIX OyMar.

PbIHOYHBIN pPHCK CBS3aH C BO3MOXKHBIMU KOJEOAQHUSMM DPBIHOYHBIX IPOLIEHTHBIX CTaBOK,
HAIIMOHAJILHON JICHE)KHOM €MHUIIBI WK 3apYOEKHBIX KYpPCOB BAJTIOT.

CoOTBETCTBEHHO 0KMJAEMbIM IOCJIEACTBUSAM PUCKH MOAPA3ACIAIOTCS HA 1B€ OOJIbILINE TPYIIIbL:
YUCTBIE U CHIEKYJIATHBHBIE.

Yucrele PUCKH IIPEIONIAral0T BO3MOXKHOCTh IOJIyYEHHs] OTPULATEIbHOrO (IOTEpH, YOBITKH)
WIM HYyJNeBOro pesyinprara. K HUM OTHOCATCS NPUPOAHBIE, TEXHUYECKUE, KPUMHUHAIIBHBIE,
HOJUTUYECKHE, a TAKXKe YacTh (PMHAHCOBBIX MAPKETUHIOBBIX, FOPUANYECKUX PUCKOB.
Crneky/JsiITHBHBIE PUCKH OTPaXar0T BO3MOYKHOCTD ITOJIyUYEHUS KaK ITOJ0KHUTEIbHOI0, TaK U
OTPHLIATEJILHOIO pe3yibTaTa. JTo0, INIaBHBIM 00pa3oM, (PUHAHCOBBIE PUCKH.

Tema 9. IlpousBoacTBeHHBIN U (PMHAHCOBBINM PUCKH NpeAnpUsATUs. JleBepumx.

Texymass JesATeNbHOCTh JIOOOr0 MPEANpPUATUS CONpPSIKEHa C  PHCKOM, B YacTHOCTH,
IIPOM3BOJICTBEHHBIM U (PMHAHCOBBIM, KOTOPBIN CJIEAYEeT MPUHUMATh BO BHUMAHHE B 3aBUCUMOCTH
OT TOTrO, C KaKOW MO3UIMM XapaKTepu3yercs KoMmiaHus. J[aHHas XapakTepuCTHKa MOXET ObITh
BBIINOJIHEHA JINOO C MO3UIUMM AaKTUBOB, B KOTOpBIE IMPEANPHUSATHE BIOKHUIO CPEICTBA, JINOO C
HO3MLIMU UCTOYHUKOB (DOPMHUPOBAHUS JJAHHBIX CPEACTB. B mepBoM cilyuae BO3HHMKAET MOHATHE
NPOU3BOJACTBEHHOI0 PUCKA, BO BTOPOM — (PMHAHCOBOIO PHCKA.

[Tpon3BOACTBEHHBII PUCK B 3HAYUTENILHOIN CTENEHU OOYCIIOBIIEH OTPACIEeBBIMH OCOOEHHOCTSIMH
Ou3Heca, T.e. CTPYKTYpPOM aKTUBOB, B KOTOPHIE KOMITAHHS PEIINJIA BIOKHUThH KalTUTaJ.

DUHAHCOBBIN PUCK 3aBUCUT OT UCTOYHUKOB KallUTajla KOMIIAHUHM U COOTHOLIEHUS MEXIY dTUMU
uctouHukamu. IIpexne Bcero, Ha YpPOBEHb (PUHAHCOBOTO PHUCKA BIHAET COOTHOILEHUE
COOCTBEHHOTO M 3a€MHOI0 KanuTana. [Ipu 3ToM noHsATHEe (MHAHCOBOTO PUCKA BaXKHO HE CTOJIBKO
C MO3ULMHU OLICHKH CYIIECTBYIOIIErO ITOJIOKEHUSI, CKOJIBKO C MO3ULUU BO3MOKHOCTU U yCIOBUHI
IIPUBJICYECHHUS JOTIOJIHUTENBHOIO KaluTaIa.

KonnuecTBeHHas onieHKa pucka © (PakTopoB, €ro 0OyCIOBHUBIIHNX, OCYIIECTBIISICTCS HA OCHOBE
aHalu3a M3MEHYMBOCTH IOKas3arens NpuObulM KommaHuu. B TepmuHax (¢uHaHCOBOro
MEHEIPKMEHTA B3aMMOCBSI3b MEXAY IPUObUIbIO U CTOMMOCTHOM OLIEHKOM 3aTpaT, MOHECEHHBIX JIJIS
NOJY4YEHUsl JIaHHOW TpHOBUIH, XapaKTepU3yeTcsl ¢ TIOMOIIbIO IoKa3arens "JIeBepumx',
0003HaYaIONIEr0 HEKOTOPHIA (hakTOp, HEOONBIIOE M3MEHEHHE KOTOPOTO MOMXKET MPUBECTH K
CYLIECTBEHHOMY MU3MEHEHMIO PsAJla PE3yJAbTaTUBHBIX NTOKa3aTesei.

Tema 10. [IpeanpuHUMAaTENbCKUI PUCK.

B omeHke (hMHAHCOBOIO COCTOSHUS MHPEANPHUITUS HCIOJIB3YEeTCs MOHATHE BAJIOBOH MAapiku
(Map;KMHAJBHOIO 10X0/1a, CyMMBI IOKPBITHA), OIIPEIEIAEMON KaK pa3HUIA MEXKIY BBIPYUYKOH
U NIEPEMEHHBIMM 3aTpaTaMy, WM KaKk CyMMa MOCTOSIHHBIX 3aTpaT M MpUObUTH.CMBICI TaHHOTO
MOHATHUSL COCTOMT B TOM, YTO MNpU pocCTe oObeMa pealn3alMd HNPOAYKLUHUH B COCTaBe
Map KMHAJIBHOTO J0X0/1a U3MEHSIOTCS TPONOPIIMU MEX 1y IPUOBUIBIO ¥ TOCTOSHHBIMU 3aTpaTaMu.
[TpuObLIb pacTeT ObICTpee, YEM BBIPYUKa, IOCKOJIbKY MPU pOCTe 00bEMa peain3alii BeIUYnHA
IIOCTOSTHHBIX U3/IEP’KEK HE U3MEHsIETCsl. B 3TOM nposiBIsieTcs 1efiCTBUE ONepaliiOHHOr0 pblyara
— OIMH NPOLEHT MNPHUPOCTA BBLIPYYKHM AaeT OOJbIIMI NPOLEHT NPUPOCTAa NPUOLLIHU.
Kosdpdunuent ysenuueHus: npupocTa NpUObUIN MO CPAaBHEHHUIO C MPUPOCTOM BBIPYUKH TAKKE
Ha3bIBACTCsl YPOBEHbD (CHJIa) BO3JIEHCTBUS oneparoHHoro peryara OP

Tema 11. YnpaBiieHne aKkTHBAMH NPeANPHATHS.

AKTUBBI IPEANPUATHS — 3TO SKOHOMHUECKHE PECYPCHI, UCTIOIb3yEMBIE B IIPOLIECCE €r0
(MHAHCOBO-X03SIICTBEHHOM JIEATETLHOCTH.

C no3unuit GuHAHCOBOTO MEHEPKMEHTA HanboJiee MpakTHUECKH 3HAYMMBbI CIIETYOIINe
KJIaccu(UKAIMOHHBIE IPU3HAKU aKTHBOB:

®opma PyHKIUHMOHUPOBAHUSL:

MarepuasnbHble aKTHBbI (OCHOBHBIE CPEJICTBA, 3aMachl ChIPbs U MOIy(hadpuKaToB,
HE3aBEPIICHHOE MPON3BOJICTBO, FOTOBAS MPOAYKLIUS U T.1.).

HemarepuanbHble akTUBBI (ITATEHTHBIE MTPaBa M JTUIEH3UU, TOBApHbIE 3HAKH, TOPrOBBIE MAPKH,



«TYIBWILI» U T.1.)

DuUHAHCOBBIC aKTHUBHI (JICHEKHBIC CPEACTBA, JeOUTOPCKAs 3aJOJKEHHOCTh, KPATKOCPOUYHBIC U

JOJITOCPOYHbIE (PUHAHCOBBIE BIOKEHHUS).

Xapakrep yyacTusi B IPOM3BOICTBEHHOM Mpolecce:

Oo0opoTHbIe (TeKylue) aKTUBBI.

BHeoGopoTHbIE AKTUBBI.

CreneHn JUKBUIHOCTH:

AOCOJIIOTHO JIMKBU/AHbIE, KOTOPBIE MIPEICTABISIOT COO0M rOTOBBIEC CPEICTBA IJIAaTEka —

JICHEKHBIE CPE/ICTBA;

BbICOKOJIMKBHIHBIE, KOTOPBIC MOTYT OBITH B OOpAIleHbI B ICHEXKHYIO (DOPMY B KOPOTKHIMA CPOK

(1o omHOTrO Mecsia) 6e3 OUYTUMBIX IOTEPh CBOEH TEKYIIEH phIHOYHON CTOMMOCTH —

KpPaTKOCPOYHbIE (PMHAHCOBBIC BIIOKEHUS M KPATKOCPOUHAS IEOMTOPCKAsl 3a/10JKEHHOCTb;

CpenHeTuKBHUAHBbIE, OOpaliaoIIyecs B JEHEXKHYIO (OPMY B CPOK OT OHOIO JIO IIECTH MECSIIEB

— 1eOUTOpCKas 3a/I0JKEHHOCTD (KpOME KpaTkoCpouyHOU 1 0e3HaAeKHOM ), 3a11achl TOTOBOM

MPOAYKLHUH, IpeJHa3HAYEHHON K peanu3aium;

CnabouKBH/IHBIE — 3a1aCkl CHIPBS U nonydadpukaroB, MBI, He3aBepiieHHOE IPOM3BOJCTBO,

OCHOBHBIE CpPE/ICTBA, HEMaTepHAaJIbHbIE aKTHUBBI, J0JITOCPOYHBIC (PMHAHCOBBIE BIOXKEHUS.

HesmkBuaHble — Oe3HaeKHAs 1EONTOPCKAs 3310JDKEHHOCTb, PACXObI OyIyIINX EpUOIOB.

Tema 12. CTpyKTYpa M CTOMMOCTb KAIIUTAJIA.

JIro6ast (hMHAHCOBO-IKOHOMHYECKAsS JCATEIHOCTh TPEOYeT MOCTOSTHHBIX BIIOKEHHH KalHTaja.

Jns mopnepkaHuss W PACUIMPEHHUs IPOU3BOACTBEHHOIO Tpollecca U TOBBIIMIEHUS €r0

Bq)q)eKTI/IBHOCTI/I, BHCIAPCHUS HOBBIX TEXHOJIOTHIA M OCBOCHHSA HOBBIX PBIHKOB HCO6XOIII/IMI)I

nOpsiMble MHBECTHIMM (KamHWTallbHbIE BJIOXKEHHS). VICTOYHMKOM WHBECTUIIMH MOTYT OBIThH

OIOJKETHBIE AaCCUTHOBAHMSI, PA3JIMYHOIO POJia CCY/bI, KPEIUTHI U 3aiiMbl, COOCTBEHHBIE CPENICTBA

OpraHH3aliy, aKIIMOHEPHBII KarmuTai.

Br160p MCTOYHNKOB (PMHAHCHPOBAHUS 3aBUCHT OT MHOTOYHCIICHHBIX ()aKTOPOB, CPEIH KOTOPBIX —

pasMep NpeanpusaTvs, OTpacib U cdepa IeATETbHOCTH, TEXHOJOTHYECKHE OCOOCHHOCTH,

cnenr(drka BBITYCKaEMOW NPOAYKIHMH, XapakTep TOCYIAPCTBEHHOTO pETYIUPOBAaHHUA U

HAJIOro00I0KeHUsT OM3HECa, CBSI3U C PHIHKAMHU U Jp.
CronMocTh KanuTaJia npeacrasiisieT co0o0il LieHy, KOTOPYIO NpeANpUsiTHe IJIATUT 32 ero
HCIMOJb30BAHHE, T.e. TOAOBbIe PACXOAbl MO OOCHYKMBAHUIO 3aJ0JKEHHOCTH TIepeN
HHBeCTOpaMu U KpeauTopamu. KoimuecTBeHHO OHA M3MeEPsieTCs B BUIE TPOIICHTHON CTaBKH,
XapaKTepHU3yIoIIel OTHOIICHHE OOIIel CyMMBbl TJaHHBIX PAcXOJOB K CyMME€ BCEro KamuTaua.
Konuenuusi CTOMMOCTH KanuTaJja siBjsieTcs OAHO# U3 0a30BbIX B TeOPUU (PUHAHCOBOTO
MeHeT:kMeHTa. OHA He CBOIAMTCH TOJbKO K MCYMCJIECHHI0 OTHOCUTEJIbHOI BeJMYMHbI
00X JIeHEKHbIX BBIIJIAT, KOTOpPble HEO0XOAMMO TMEPeYUCTUTh BJajJeJblaM,
npeaocTaBUBIIMM (UHAHCOBBIE pecypchbl, HO, IJIABHOE, XapaKTepu3yeT TOT YPOBeHb
JA0XOHOCTH HHBECTHPOBAHHOIO KANMMUTAJIA, KOTOPbIH J0/KHO 00eceYuTh NMpeanpusTie,
4T00bI HE YMEHbIINTH CBOK) PHIHOYHYK) CTOMMOCTb.

Pacuer croumocTu kanuTana HEOOXOIUM Ha CTaJuK OOOCHOBaHMS (PMHAHCOBBIX PEIICHUH, AJIs
BbIOOpa Hanbosnee F3PPEeKTUBHBIX CIIOCOOOB BIOKEHHUS CPEJICTB U ONTUMAIBHBIX UCTOYHUKOB MX
(buHaHCUpPOBaHUS
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