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He.]'lb OCBOCHHUS NUCHUIIJIMHbI:

CdhopmupoBarts KOMIIETEHIIMIO B OOJACTH OBJAJCHUS HaBBIKAMHU TOJb30BAHUS CpPEICTBAMHU
MPOrpaMMHOTO OOecleYeHHs] aHajdu3a M KOJIWYECTBEHHOIO MOJENUPOBaHUS (HUHAHCOBBIX
MPOLIECCOB; BJIAJCHUS METOAaMH YIPAaBJIECHUs, IUIAHUPOBAHUS U MPOTHO3MPOBAHUS TEKYLIUMU
U3JEPKKaMH, aKTUBaMU W KalMUTaJOM; aHAJUTHYECKOr0 NpHeMa U METOIUKHU (PUHAHCOBOTO
aHaJIM3a KaKk MHCTPYMEHTa (PMHAHCOBOTO MEHEKMEHTA; OLIEHKU MPEANPUHIUMATEIHCKUX PUCKOB
B YCIOBHUSAX HEOMPEACIEHHOCTH; pa3pabOTKW H TPHUHATHS OOOCHOBAHHBIX (PHUHAHCOBBIX
penieHuit B 001acTu BHYTpUGUPMEHHOTO PMHAHCOBOTO KOHTPOJIS.

Ilaan kypca:

Nen/m | HaumeHoBaHMe TeM Conep:xanue Tem

Tema 1l | CymHocTs B »>ddextuBHOM  ynpaBieHHWM ~— JEATENBHOCTBIO  JIIOOOTO
(duHAHCOBOTO NPEIPHUATHS BOXHEHIIYIO POJIb MIpaeT yHpaBlIeHHE (HHAHCAMH.
MEHEDKMEHTA. @duHaHCH TpPEANpPUATHS — 3TO HKOHOMHYECKHE OTHOIICHHS,
Mecto u pob BO3HHKAIOLIHE B Mpolecce ero GyHKIMOHUPOBAHUS U CBS3aHHBIE C
¢uHAHCOBOTO CO3JJaHMEM, paclpelelieHHeM U HCIOJIb30BAHUEM JICHEKHBIX
MEHE/PKMEHTA B (OHJIOB TIPEANPUATHSL.
yIIpaBICHAN B coBpeMEHHBIX YCIOBHSAX IIepexolla K DPHIHOYHOH 3KOHOMHUKE
HpeIIpUIATHEM yhnpaBieHue (QUHAHCAMHU SIBISieTCS HauOonee CIOXKHBIM |

OTBETCTBEHHBIM 3BEHOM B CHCTEME YINPABICHUS Pa3IUYHBIMU
aclleKTaMU JIESTENbHOCTH MPEANPHUATHS, BBITIOJHIIOIMUM MEXIY
HUMH CBS3YIOIIYIO pOJIb U ONPEACISIONIMM B WUTOTE MOJIOKEHUE
MpeInpuiATAs  Ha  PBIHKE, €ro  KOHKYPEHTOCIOCOOHOCTH,
YCTOHYHBOCTH, MPUOBLTEHOCTD.

Pa3zBuTue pBIHOYHBIX OTHOIIEHMM B HAIIEH CTpaHe, [aBllee
BO3MOYKHOCTb ~ NPEANPUATUSAM  CAMOCTOSTENIBHO  NPUHUMATh
YIpPaBICHUECKHE  pEUIEHHd M PacHopsKaThCsl  KOHEUHBIM
pe3yABTATOM JIEATEILHOCTH, BMECTE C KapIMHATbHBIM U3MEHEHUEM
0aHKOBCKOH  CHCTEMBI, TMOSIBICHHEM (HHAHCOBOTO  pBIHKA,
BHEJIpEHUEM HOBBIX (DOPM COOCTBEHHOCTH, COBEPIICHCTBOBAHHEM
CHUCTEMbI ~ OyXTraJITSpCKOrO0  y4eTa T[PUBEIO K OCO3HAHHUIO
3HAYMMOCTH  (DMHAHCOBOTO  MEHEKMEHTa  Kak  HaydHOM
JUCLUIUIMHBI 1 BOBMO>KHOCTHU HCIIOJIB30BAHUSI €T0 TEOPETHUECKUX
U TPaKTUYECKUX PE3YAbTaTOB B YIOPABICHUU POCCUHUCKUMHU
NPEANPUATUAMHA U OpraHU3aIUsAMH.

@DUHAHCOBBIA  MCHEDKMEHT  NPEJACTABISIET  COOOH  CHUCTEMY




YIIPpaBJICHUA q)HHchaMI/I npeanpuiaTus Ha OCHOBE IMPUHIHIIOB U
METOJIOB,  HAMpPaBICHHBIX HAa  MaKCHUMaJbHO 3(deKTHBHOE
WCTIOJIb30BAHUE BCEX PECYPCOB MPEANPHUATHS B LENAX JTOCTHKCHHUSI
CTpaTernyecKux U TAKTUYECKHX IieJiel (PyHKIMOHUPOBAHUS €ro Ha
PBIHKE, CPEAN KOTOPbIX OCHOBHBIMU ABJIAIOTCA:

o YBCINYCHUC pLIHO'—IHOﬁ CTOUMOCTHN aKHI/Iﬁ KOMITaHHUU,

®  JOCTH)KCHHE YCTOWYMBOTO TIOJOXEHUS Ha KOHKPETHOM

pBIHKE MJIN pacIIMpeHNe PHIHOYHOIO CETMEHTA;
®  yBeNUYEHHWE MPUOBLIN;
* m0Oexanue OAaHKPOTCTRA.

Tema 2

DOyHKIUU
(UHAHCOBOTO
MEHEeKMEHTa Kak
YIPABIIAIOIICH
CHCTEMBI.

1. PazpaboTka prHAHCOBOI cTpaTeruu MpeanpUsITHS:
¢dopMHpOBaHHE CHCTEMBI [elNed ¥ OCHOBHBIX IMOKazaTeJel
(UHAHCOBOW JIEATEIBHOCTH TMPEINPHUITHS Ha JJOJTOCPOYHBIH
NEpUO; OIpeleNieHne IPHUOPUTETHBIX 3aJad Ha OMKalIyro
MEPCIEKTUBY; pa3paboTka (PUHAHCOBOH NONUTHKH IO OCHOBHBIM
HaIpaBJICHUAM Pa3BUTHA.

2. ®opmupoBanue 3()(HEKTHBHBIX HHPOPMALMOHHBIX CHUCTEM,
obecrieynBaOIMX OOOCHOBAaHME AaJbTEPHATUBHBIX BApHAHTOB
YIPaBICHUECKUX PEILICHUMN:

ompefeNeHne O0BEMOB M COfepXaHus  HMH()OPMAaLMOHHBIX
norpeOHOCTe  (UMHAHCOBOTO MEHEIKMEHTa; (OpPMHUpPOBaHHUE
BHEIIHHUX ¥ BHYTPEHHUX UCTOYHUKOB WH(OPMAILINY;

OpraHu3alys MOCTOSHHOTO MOHHTOPHHTAa (PHHAHCOBOTO COCTOSHHUS
NPEANPHUATHS U KOHBIOHKTYPBI (PMHAHCOBOTO PBHIHKA.

3. OcymiecTBiIeHHE aHAIM3a PA3IUYHBIX ACHEKTOB (DPMHAHCOBOH
NEeSITeIbHOCTH TPEITNPUATHSL.

4. OcymecTBleHHE IUIAHUPOBaHMS (HUHAHCOBOW AEATENBHOCTH
HPEANPUATHUS 10 OCHOBHBIM €€ HAIPABICHUSM.

pa3paboTKa CHCTEMbI TEKYIIUX IUIAHOB M ONEPATUBHBIX OHOKETOB
[0 pa3lIUYHBIM HAINPaBIEHHUSIM, CTPYKTYPHBIM IOJPA3/ENECHUAM U
10 TIPEIPUATHUIO B IIEJIOM.

5. Pa3paboTka neliCTBEHHON CHCTEMBI CTUMYJIHPOBAHUSA B 00JIaCTH
(pMHAHCOBOM NESATENHFHOCTH.

6. OcymectBiaeHue 3(QQPEKTUBHOIO KOHTPOJS HaJA peanu3anuei
NPUHATBIX YIPaBJIEHUYECKUX pelleHud B obnactu (puHaHCOBOI
JesTebHOCTH:

CO3JJAHUE CHCTEM BHYTPEHHErO KOHTPOJLL; ONPENCICHUE CUCTEMBI
KOHTPOJIbHBIX IOKa3aTenen

Tema 3

DOyHKIUU
(uHAHCOBOTO
MEHEJKMCHTa KaK
crienuaibHOU
o0macTy ynpaBieHAS
MPEIPUATHEM.

1. YnopaBienue akTuBam:

BBISIBIICHHE PEATBHON MOTPEOHOCTH B OTIENLHBIX BUaX aKTHBOB H
OIIpeIeTICHNE UX CYMMBI B 11€JI0M; OIITUMH3ALINS COCTaBa aKTHBOB C
MO3ULMH KOMIUIEKCHOTO HMX  HCIIOJb30BaHMSA; oOecredeHue
JIMKBUHOCTH OTAEIBHBIX BUIOB OOOPOTHBIX aKTHBOB U YCKOPEHUE
ux 000paunBaeMoCTH; BBIOOp 3PQPEKTUBHBIX (OPM U HCTOUHHKOB
uX (PMHAHCUPOBAHUSL.

2. YrpaBneHue KaruTaloM:

orpejieNieHne O00Ie MOTPeOHOCTH NPEANPHATUS B KaluTaje;
ONTUMHU3ALMS CTPYKTYPBI KanuTana; peMHaHCUPOBaHHUE KalUTaja
B Haubosee 3(pPeKTUBHBIE BU/IBI AKTHBOB.

3. YropaBieHre HHBECTHITHSMU:

(dbopMUpOBaHKME BaXHCUIIMX  HANPaBJIICHUN  HMHBECTUIIMOHHOM
NESTENbHOCTH; OICHKA WHBECTHLHMOHHON IPHUBIEKATEIBHOCTH
OTICNBHBIX IPOEKTOB W BHEIOOP Hambonee 3(DPEKTUBHBIX W3 HUX;
¢dopmupoBanre TOpTdens (UHAHCOBBIX HHBECTHLNH; BBHIOOD
HaunOonee 3pPexkTHBHBIX HOpM HUHAHCHPOBAHHUS WHBECTULIHH.

4. YnpasneHue 1eHEKHBIMYU IOTOKAMHU:




(hopMUpPOBaHKME UCXOAAIIUX W BXOISIIUX JCHEKHBIX MOTOKOB, MX
CUHXPOHHU3aIUsl 10 O00BEMYy M BO BPEMEHH 110 OTAEIHHBIM
MIPEICTOSIINM TIEPHOJIaM.

5. YnpasieHue GUHAHCOBBIMU PUCKAMHU:

BBISIBJICHHE  (DMHAHCOBBIX ~ PUCKOB  MPHUCYIIUX  JTAHHOMY
MPEIIPUATHIO; OIEHKa YPOBHA PHUCKOB M O0beMa BO3MOXHBIX
(hPMHAHCOBBIX TOTEPDH; (POPMHUPOBAHUE CHCTEMBI MEPONPHUATHH IO
MUHUMU3AIMA  OTJACIBHBIX  BHUJIOB  PHCKOB;,  CTPaxOBaHUE
(PMHAHCOBBIX PUCKOB.

6. AnTukpusncHOoe (MHAHCOBOE VIPABICHWE TIPH yIPoO3e
0aHKpOTCTBA!

JUArHOCTHKA yrpo3bl OaHKPOTCTBA; MCIIOJIL30BAaHHE BHYTPEHHUX
MEXaHU3MOB (uHAHCOBOM CTaOWIM3anny; pa3paboTka
HanpaBieHUd ©  GOopM  (PUHAHCOBOTO  O3JOPOBJICHUS WM
peopraHu3aiyH.

Hus  npeampusitust ¢ OomplmMu ~ 00BEMaMHU  JIEATEIIEHOCTH
menecooOpa3sHo  pasfielieHue  JaHHBIX  (QYHKOHHA —— MEXITy
HECKOJIbKUMU (PUHAHCOBBIMU MeHekepamMu. [Ipu 3TtoM 0c000
PEKOMEHIYEeTCST ~ WCIOJMHCHHE PAa3HBIMU  JIIOJBMH  (DYHKITHIA

[IJIAHUPOBAHUSA (bMHAHCOBO-9KOHOMHYECKOMH JEATENBHOCTH
npeanpuatuss ¥ (QYHKOWH, OTHOCSIIUXCS K KOHTPOJIO Haj
PUCKAMH.

VopasneHue ~— (UHAHCOBOW  JAEATENBHOCTHIO  MPEANPHUATHS
OCHOBBIBACTCSl Ha CIICIUAILHOM MEXaHU3ME, MPEJCTaBISIONIeM
co00li CHCTeMY OCHOBHBIX JJIEMEHTOB, PETYIHPYIOLIIMX IPOLECC
pa3pabOTKH M pean3alyyl yIpaBICHYECKUX PEIIeHUI B 001acTu
(huHAHCOB.

Tema 4

Cucrema
UHQOPMAIIMOHHOTO
obecricueHUs
(hMHAHCOBOTO
MEHEKMCHTA.

Conepxanue  cucTeMbl — MHGOPMAIMOHHOTO  OOECIIeUeHHUS
(MHAHCOBOTO ~ MCEHEMKMEHTa  ONpENENSETCS  OTPaciCBBHIMH
0COOCHHOCTAMU JeATeTbHOCTH TPEIIPHATHS, ero
OpraHU3allMOHHO-TIPaBOBOM (opMO#, MacmTaboM H CTEICHBIO
nuBepcuUKaMd (UHAHCOBOW MEATCIBHOCTH W PSAOM APYTHX
YCIIOBHH.

KonkpeTHBIe TMOKa3aTean 3TOH CHCTEMBI (OPMHUPYIOTCS 3a CUYET
BHEIIHUX W BHYTPEHHUX MCTOYHUKOB, KOTOPhIE MOKHO pa3OWTh Ha
CIIEAYIOLIUE TPYIIIBL:

[MToka3zareny, xapakTepH3yrOLHe OOIIEIKOHOMHYECKOE Pa3BUTHE
CTpaHbl (MCTIONB3YIOTCS TIPU TPUHITHU CTPATETUYECKUX PEIICHUN
B 00JIacTH (PMHAHCOBOM JESTCILHOCTH);

[Tokazareny, XapakTepU3yIOIIUE KOHBIOHKTYPY (DHHAHCOBOTO
pBIHKa  (WCTIONMB3YIOTCA  Tpu  (OPMHUPOBAHUK  TOPTHEsT
JONTOCPOYHBIX ~ (PUHAHCOBBIX  HMHBECTHILWH, OCYIIECTBICHUH
KpPaTKOCPOYHBIX BJIOKEHHHU M T.I1.);

[Tokazareny, XapakTEepU3YIOIIUE IEATeIbHOCTh KOHKYPEHTOB W
KOHTPAareHTOB  (MCIIOJNB3YIOTCSI TPU  TIPHHSATHH  OTIEPAaTUBHBIX
YIIPaBIeHYECKUX PEIICHHH );

HopmatuBHO - peryaupyroiue noxkasareiny;

INokazarenu, xapakTepu3yloliue (UHAHCOBOE COCTOSIHUE |
Ppe3yNbTaThI (buHAHCOBOM JeSATeIIbHOCTH MPEANPHATUSL
(OyxranTepckuii 6anaHc, OTUET O MPUOBUIAX U YOBITKAX)
HopmaruBHO-11aHOBBIe TIOKa3atenn. CBs3aHHBIE C (DPMHAHCOBBIM
Pa3BUTHEM MPEINPHSITHSL.

Tema 5

ba3oBrie KOHIIETIITHT
(hmHAHCOBOTO
MEHEPKMEHTA

B  ocHoBe  (QuHaHCOBOrO  MEHE[KMEHTa  JIGKHT  Psf
(yHIaMEHTaNbHBIX KOHLEMLUH, COCTaBISIOMINX €ro CTPYKTYpY U
3aJal0IX OCHOBHBIC HAIIPABJICHUS Pa3BUTHU:

Bpemennas cmoumocms oenez.

OzpHa W Ta K€ JCHEXHas CyMMa HMMeeT pa3Hyl IEHHOCTh B




pa3iM4Hble  MOMEHTHl  BpeMeHH. Tekymuid  (QHUHAHCOBBIH
SKBUBAJIEHT OynyIiel AEHEKHOW CyMMBI, OKa3bIBAETCSl TEM HIIKE,
YeM BbII€ YPOBeHb HH(IAUIMHM U TpeOyemas IOXOTHOCTb
(UHAHCOBOW oOmepallMd M YeM OTAAJeHHEe CPOK TONyYeHHUs
JAHHOU CYMMBL.

3asucumocmov mexncdy 00X0OHOCHBbIO PUHAHCOBOU Oonepavuu u
CEA3AHHBIM C Hell YPOGHEM PUCKA.

BonpummHCTBO INMIoAEH, HE3aBUCHMO OT poja MX JAEATEIbHOCTH,
OTPHIATENIEHO OTHOCATCS K pHcKy. Kaxaomy mpeanpuHUMaTesto,
WHBECTOPY, GMHAHCHCTY XOTEJIOCh OBl BKJIAJBIBATh CBOM CPEACTBA
B CTaOWJbHBIE HAJIEKHBIE TPEANPHUIATAS W TIOCTOSHHO IOy4aTh
rapaHTUPOBAHHBIA BBICOKMI poxoa. OpHako CTaOWIBHOCTD H
HaJIGKHOCTb  OOBIYHO COYETAIOTCI C BeChbMa YMEPEHHOM
NpUOBUTBIO, a BBICOKHE JOXOJBI, KaK IPaBHJIO, COINPSDKEHBI CO
3HAYUTEIBHBIM pUCKOM. ClleIoBaTeIbHO, BEICOKHE JTOXO/BI €CTh HE
YTO HMHOE, Kak Iara 3a pUCK. COOTBETCTBEHHO, HEMOIYYECHHE
BBICOKHX JTOXOZIOB — TOXE IIaTa, B JAaHHOM ClIydae, 3a OTCYTCTBHE
CEPBE3HOI0 PUCKA.

Anvmepnamugnutit 00x00.

ITockonbKy B YyCIOBHSX pPBIHOYHOM DKOHOMHUKH CYHIECTBYET
Oompmioe  MHOrooOpasme  (PMHAHCOBBIX ~ WHCTPYMEHTOB, Y
NpeANpUHUMATENST BCETAA €CThb BO3MOXKHOCTH BBIOOpa MEXIY
Pa3InYHBIMU OOBEKTaMU BIIOKEHUSI KalIUTala.

Jloxon, HeNoNy4YeHHBIH B pe3ynbTaTe OTKa3a OT Y4acTus B
HEKOTOPOW  OMNepaluu  JODKeH YYHUTHIBAaTbCI B KayecTBe
aIbTEPHATHBHBIX 3aTpaT NpU HPUHIATUM JIIOOBIX PELICHUH,
CBSI3aHHBIX C  HCIOJB30BaHHMEM  (PMHAHCOBBIX  PECYpPCOB
MpeIIpUATHS.

Cmoumocms Kanumana.

CronMOCTh KaluTana TMpPEeACTaBIseT Cco00il IeHy, KOTOpYIO
HNPENIPUATHE TUIATHT 33 €T0 UCIOIb30BAHUE, T.€. TONOBBIE PACXOIBI
no OOCIY)KMBaHHIO 33J0JDKEHHOCTH TIepell HHBECTOpaMH |
KpeAUTOpaMH U HEOJMHAKOBA JJIs1 PA3JINYHBIX €r0 BUJIOB.
Dppexmuenocmos pvinka.

DUHAHCOBBIA PHIHOK 00JIagaeT CBOHMCTBOM 3()(PEeKTHBHOCTH, €CiU
OH JjaeT a/IeKBaTHYIO OLICHKY OOpallaloIIMMCs Ha HEM AaKTHUBaM.
T.e. >pQeKTUBHOCTE pBIHKA XapaKTepU3yeTcs YpPOBHEM €ro
WHPOPMAIIMOHHOW  HACBHIIEHHOCTH H  PaBHOM  JIOCTYITHOCTH
uMmeronieiics wWHGOpMAallMM BCEM  y4yacTHHKaM pbiHKa. Ha
3¢ EKTUBHOM pBIHKE HHMKAKOH HHBECTOP HE MOXET IOJYYHUTh
MTOBBILICHHBIM, [T0 CPABHEHHIO CO CPEAHEPBIHOYHBIM, TOXOJ 33 CUET
HMMEIONICHCS y HEro JOMOMHUTEIbHONW uH(popmanuu. lleHs Ha
PBIHOUHBIE WHCTPYMEHTBl COOTBETCTBYIOT OXKHAAEMBIM [0 HHUM
JNEHEXHBIM II0TOKaM, JIIOOBIE OTKIOHEHHUS AOCTATOYHO OBICTPO
BBIPaBHHBAIOTCSI.

Tema 6

CHCTEMBI U METOABI
¢uHAHCOBOTO
aHanM3a

Pesynbrarel (pHAHCOBOTO aHaNW3a SIBISIOTCS OCHOBOM MPHHSATHS
YIIPaBICHYECKUX PEIICHUH, BHIPAOOTKU CTpaTeruu AajbHEHIIEro
pasButus npeanpusTua. [losTomy (hUHAHCOBBIM aHANIN3 ABISETCS
HEOTHEMJIEMOH YacThi0 (PMHAHCOBOTO MEHEDKMEHTA, BaXKHCHIIICH
€r0 COCTABIISIOMICH.

Qunancoswvlii  ananu3  npeocmaesnsem  cobou  npoyecc
uccne006anus  (PUHAHCO8020  COCMOAHUA U OCHOBHBIX
pe3yibmamos (PuUHAHCOBOU 0esAmeNbHOCIU HPEOnPUAMUA  C
uebl0  6blAGNCHUA Pe3ePBO6 NOGLIUEHUA €20 PLIHOUHOI
cmoumocmu u obecneyenus OanvHeluiezo IPpexmuenozo
pazeumus.

OcHoBHBIE MeTOABl (DMHAHCOBOTO aHalW3a, MPOBOAMMOIO Ha




MIPEANPHUSATHH.
Bepmuxkanouwtit  (cmpykmypuwtii) ananuz — ONpPEICICHUE
CTPYKTYPBl HMTOTOBBIX (DHHAHCOBBIX ITOKa3aTeleil (CyMMBI TI0
OT/ICNBHBIM CTaThbsM OepyTcsl B MPOLEHTaX K BajioTe OanaHca) U
BBISIBJICHUE BIUSHHS KaXKJIOTO W3 HUX Ha OOIUHA pe3ysibraT
XO3SIICTBEHHOU JESITEIbHOCTH.
[lepexom K OTHOCHTEIHHBIM TIOKA3aTENIIM MO3BOJSIET MPOBOIUTH
MEXXO3IMCTBEHHbIE CPABHEHHUS KOHOMHYECKOrO MOTEHIMaNa U
pPEe3YNIbTaTOB NEATEABHOCTH NPEAIPUITHH, pa3Iuyaroniuxcs 0
BEJIMYMHE HCIIONB3YEMBIX pPECYpCOB, a TaKXkKe CIJJaKHUBAeT
HEraTUBHOE BIIMSHUE HHQISAIMOHHBIX MHPOIECCOB, HMCKAKAMOIIUX
a0CoIIOTHBIC TIOKa3aTeNny (PMHAHCOBOW OTYETHOCTH.
Topuszonmansuelii  (IMHAMUYECKH) aHann3 OasuMpyeTrcss Ha
M3YYCHUU JUHAMHMKH OTHEIbHBIX (DMHAHCOBBIX IIOKa3aTesield BO
BpPEMEHH.
JluHaMudecKkuii aHaNW3 SBISETCA CIEAYIOIIMM D3TarloM IIOCIe
aHanm3a (MHAHCOBBIX MOKa3zaTeliel (BepTHKAIBHOTO aHanmu3a). Ha
9TOM JTale ONpPeNeNsIoT, M0 KaK|UM pas3ziesiaM U CTaThsiM OanaHca
MIPOU3OLILIN U3MEHECHUSL.
Ananuz ¢unancoevix Korgppuyuenmos 0Gazupyercs Ha pacyere
COOTHOIICHHUS PA3TNYHBIX aOCOMIOTHBIX TOKaszaTesell (PMHAHCOBOU
JESATSILHOCTA MKy coOoi. McTounnkoM nH(OpMAIMK SBISIETCS
Oyxranrepckas OTYSTHOCTD MPEITPHUATHS.
Cpagnumenvnoiii  QUHAHCOBBIM  aHanNuM3  Oasupyercs  Ha
COTIOCTABIICHUW 3HAUEHWH OTICNBHBIX TPYII AHATOTHUYHBIX
MoKa3aresei Mexmay coOoit:
® [oKa3zaTelell JaHHOTO MPEINPHUSITHS U CPEIHEOTPACIEBBIX
MoKa3aTenei;
® (UHAHCOBBIX IMOKa3aTelell MaHHOTO TPEANPHSTHS W
ToKa3aTesel MpeInprusaTuii — KOHKYPEHTOB;
e (UHAHCOBBIX TIOKa3aTelied OTACIBHBIX CTPYKTYPHBIX
SIVHMUII U TTOIpa3AeICHU JAHHOTO TIPS IITPUSITHS;
® CpaBHHTENBHBIM  aHajJW3  OTYETHBHIX W  IUIAHOBBIX
MoKasareseil.

Tema 7

@OuHAHCOBBIE PHIHKH
1 (MHAHCOBBIE
WHCTPYMEHTBI

Mmuoroobpa3ue  popM  (HUHAHCOBEIX  WHCTPYMEHTOB  Kak
HEOOXOMMMBIM  YCIIOBHEM  CYIIECTBOBaHHS  (PMHAHCOBOTO
MEHEDKMEHTa  KaKk  CHUCTeMBl  ympaBiieHHs  (QUHaHCAMH
OpTaHU3alNu.

CornacHO MEXIyHapOIHBIM CTaHAapTaM OyXrajTepckoro ydera,
1oJ; (pMHAHCOBBIM MHCTPYMEHTOM TTOHMMAETCs JIIOOOH KOHTPAKT,
M0  KOTOPOMY  IPOHCXOIUT  OJHOBPEMEHHOE  yBEIMYCHHE
(MHAHCOBBIX AaKTHUBOB OAHOTO IPEANPHUATUS U (PUHAHCOBBIX
00s13aTENILCTB  JIOJICBOTO WJIM  JIONTOBOTO  XapakTepa Jpyroro
TPEANPUATHSL.

T.e. B ocHOBEe ()MHAHCOBBIX MHCTPYMEHTOB JIeXKAT Pa3HOOOpa3HbIE
(hMHAHCOBBIC AKTHBBI W O00S3aTENLCTBA, IPHU OTOM OIEpanus C
(DMHAHCOBBIMU MHCTPYMEHTAMHU UMeeT (JOpMY JIOTOBOPA.

[lonsTHE PUHAHCOBBIA MHCTPYMEHT, (DUHAHCOBBIM aKTHUB M LIEHHAS
Oymara 4acTo OTOXKAECTBJISIETCA, IIOCKOIBKY B  OCHOBE
OoNbIIMHCTBA (PMHAHCOBBIX MHCTPYMEHTOB JIE)KaT LIHHbIE Oymart,
WIA K€ JaHHble  HWHCTPYMEHTBHl  MPEICTaBISIIOT  COOOi
HETNIOCPEACTBEHHO  ILIEHHble  OyMmMard, TOPIOBIsI  KOTOPBIMHU
OCYINECTBIISIETC HAa (UHAHCOBOM phIHKE. OCHOBHBIE CBOWMCTBA
(MHAHCOBBIX AaKTUBOB — HalIW4YM€ PBIHOYHOM CTOMMOCTU H
JUKBUIHOCTB.

K nepBuyHBIM (DMHAHCOBBIM HHCTPYMEHTAM OTHOCSITCSI KPEJUTHI U




3aliMBl, aKIUW ¥ OONWTaluM, KPEeOuTOpcKas W AeOMTOpCKas
33JI0JDKCHHOCTh MO TEKYIIMM OmepalusM. BTOpHYHBIC WITH
MPOU3BOJIHbIC (UHAHCOBBIC WHCTPYMEHTHI (JIEPUBATHUBBI) — 3TO
(UHAHCOBBIE OIMIMOHBL, (BIOUEpCH, (OpBAPIHBIE KOHTPAKTHI,
CBOIIBI. MeXaHHU3MBI JJ1sl CO3AaHusl U 0OMEHa (PMHAHCOBBIX aKTHBOB
obecreunBaroT (MHAHCOBBIC PRIHKU. Kimaccudukaris GHHAHCOBBIX
PBIHKOB.

Tema &

MaremaTuuecKue
OCHOBEI
(hMHAHCOBOTO
MEHEHKMEHTA

Heo0xonuMocTh ydera BPEMEHHOW CTOMMOCTH JICHET BO3HHMKACT
MPU COBEPIICHUU JIOOBIX OIEpanuii, B OCHOBE KOTOPBIX JICHKHT
MIpUBIICYEHHE KaluTana JHOO BIOXKEHHWE JEHEXHBIX CPEICTB,
npuHocsiiee goxon. C JaHHBIMM OIEpPAIllUsIMHU CBSI3aHBI TaKHe
MOHSTHS KaK TMPOUEHTHl (MPOUEHTHBIA JO0XOM), JOXOMHOCTH
(uHAHCOBOI  omepanuwy, HapamieHue,  JUCKOHTHPOBaHUE,
HacTosmass M Oymymias ICHEKHas CyMMa, OyIyIIui TeHEXHBIHA
MOTOK, JUCKOHTUPOBAHHBIN I€HEKHBIN MOTOK.

[Ipouentel. [lepBoHauanbHass naeHekHas cymma. llpomeHTHas
craBka. Hapamenwe (xommaymuar). Hapamennas (Oymymas)
JeHexxHas cymma. Jlickontiposanue. Koadduiment HapanieHusl.

Tema 9

Puck u 1oXoaHOCTh
(hPMTHAHCOBBIX
onepanuin

Jloxoonocmu n11060i hunancosoll onepauyuu mem Gvlule, Yem
PUCKOBAHHee OAHHAA onepauusa, a makxyce wem MeHbUie cpeou
HOMEHUUANbHBIX UHEECHOPOE NI0OUmenell pucka, m.e. mex, Kmo
20Mo6 GKNA0bLIGAmMb CPEeOCmea 6 pPUCKOGAHHYIO ORepayuio.
[Tockonbky B OCHOBE JIFOOOHW XO3AHCTBEHHO-3KOHOMHUYECKOM
NEeSTeTPHOCTH  JIE)KUT  TIOCTOSHHOE  BJIOXKEHHE  CPEICTB,
COOCTBEHHBIX WJIM 3aE€MHBIX, a IEIbI0 M CMBICIIOM JIF000i
(MHAHCOBOW oOmepanuu  SBISETCA IOJNyYeHHWE TNPUOBUTH Ha
BJIO’KEHHBIM KamuTal, MOXKHO CAENaTh cienyrouuii BeiBoa: Puck —
IMO  BO3MONCHOCHb  HEONAONPUAMHO20  UCX00a,  M.e.
HenoyuyeHus NPeOnPUHUMAMENEeM O0HCUOAEeMOll NPUOLLIU HA
enoxcennslii  kanuman. CylmecTByeT HECKOJIBKO BapHAaHTOB
CTpaTeTuu MPEIIPUHUMATENS, CBSI3aHHBIX C MPUHSATHEM pEIIeHUN
B YCIOBUSIX HEOINPEACICHHOCTH U pucka. IlepBblii BapuaHT —
u30exaHue pUCKa, T.€. OTKa3 OT MPOEKTOB, PUCKOBBIE TIOKA3aTENIN
[0 KOTOPBIM IMPEBBIMIAIOT OMpECIICHHBIE MOPOTOBBIE 3HAYCHMUS.
OTOT MyTh 03HAYAET CO3HATENHHBIA OTKa3 OT MOMyYeHHs MPUOBLIH,
MOCKOJIBKY, Kak ObLI0O OTMEYEHO paHee, HMCHHO BEIUYHUHOM
MPUHUMAEMOTO PUCKA OTPEACIICTCS BEIHMYMHA OYAYIIHUX JTOXOJOB.
CrencTBueM TaKOW CTpaTeTHMW HEM30CKHO SBHUTCS 3acTOM B
Ou3Hece, BeAyIIU naee K yrajKy, a 3aTeM 1 OaHKPOTCTBY.
Bropoil BapuaHT — MOJIHOe NMPHHATHE PHCKA. OJTa CTpaTerus
MpeIoJaraeT, YTo MpeANPUHIMATENh CO3HATEIIEHO HIET Ha PHCK H
MPOAOIDKAET CBOIO JIEATENIBHOCTh N0 TeX TOp, MOKa YOBITKH OT
MOCJIEZICTBUM HACTYNUBIIMX PHUCKOB HE CHENAIOT HEBO3MOXKHBIM
JanbHelIIee cyniecTBoBaHue GUpMBL. JaHHBIH BapHaHT TakXKe HE
MIPEJICTABIISIETCS ONTHUMAIBHBIM B CHIIy TOTO, YTO BEPOSITHBIN
KOHEUHBII Pe3yNbTaT - OTPULIATENIbHAS TPUOBLIL - HE COOTHOCUTCS
c uenpto OusHeca. OUEBHIHO, YTO OCHOBHBIM HEIOCTATKOM B
JAHHOM CIy4ae SIBISIETCS OTCYTCTBHE COOTBETCTBYIONIETO aHAIIN3a
COCTOSIHUSI PHIHKA W €r0 TUHAMUKH, (PAKTOPOB PHICKAa W THOKOTO
pearupoBaHus HA U3MEHUBILINECS YCIOBHUS.

Tpertuii BapuaHT - ynpaBjieHre PUCKOM, TO €CTh €0 OIPEACICHUE
M OIIEHKa, a TaKKe OCYIIECTBICHHE HEOOXOJVMBIX MEp IO €ero
MHUHAMHM3AIUN U 3alIUTe OT HETAaTHMBHBIX IMOCJEICTBUN B Cllydae
HACTYIUIEHUSI PUCKOBOTO cOOBITHA. OUYeBUAHO, MUMEHHO IaHHBIN
BapWaHT SABISETCS  HAWIydlled crparermed uis  J00oi
OpraHM3allid, KOTOpas OpHEeHTHUpOBaHa HE Ha IMOJy4YeHHE
CUIOMUHYTHOM BBITOJIbI, 3 HA CTA0MIILHOE YCTOWYMBOE MOJIOKEHHE,




MpUHOCALIEe TapaHTHUPOBAaHHYI TPUOBUIL B JOJITOCPOYHOH
IIEPCIEKTUBE.

Tema 10

Knaccuduxanms
PHUCKOB

B  OompmmHCTBE ciydaeB  pUCKH  KJIACCUDULIMPYIOTCS B
COOTBETCTBUU C MPUYMHONM WX BO3HUKHOBEHHS M OXHIAEMBIMHU
MocleACTBUAMUA. B 3aBUCHMMOCTH OT 007acTH JEATENbHOCTH
KOHKPETHOW OpraHu3aliy, MPOBOMAIIECH aHadu3 pHUCKA, MOTYT
pa3pabaTbIBaThCs pa3Hble KBATM(PUKALUOHHBIE CUCTEMBI.
OcHOBHBIE BUIBI MPEeANPUHUMATENHBCKOTO pucKa:
MPOU3BOACTBEHHBIN, KOMMEPUECKUH, (PUHAHCOBBIN (KpeAWTHBIN),
VHBECTULIMOHHBIN U PHIHOYHBII.

IIpou3BoACTBeHHBIH PHCK CBA3aH C TPOW3BOJACTBOM |
peanuzanyell TOBapOB WM YCIYr. JTOT BUAA pUCKa Hambonee
YYBCTBHUTEJICH K U3MEHEHUIO HAMEUCHHBIX 00BEMOB MPOU3BOACTBA
Y peanu3anyy, IUIAHOBBIX MaTepPHAIBHBIX W TPYAOBBIX 3aTpaT, K
W3MEHEHUIO IIeH, Opaky, aedekTHocTH m3nenuii U 1.0. Hambonee
yacTasg TNpPUYMHA HACTYIUIEHHS [JaHHOTO BHAA pHUCKA B
COBPEMEHHBIX YCJIIOBHIX — HEILIATEKECTIOCOOHOCTh KOHTPATreHTOB.
KoMmepueckunii puck BO3HMKAaeT B TIIpoliecce peau3aluu
3aKYIUIEHHBIX NpeANpPUHIMATENIEM TOBAPOB U B MPOLIECCE OKa3aHUS
ycayr. OCHOBHBIMM INPUYMHAMHU IIOT€Ph B [AHHOM Cllydae
SBILIIOTCS  TIOBBIIICHWE  3aKYNOYHBIX [EH M CHIDKEHHE
peanu3allMOHHBIX, I[OpyYa WM TOTepss ToBapa B IpoIlecce
oOpalieHusl, HOBBILICHUE U3EPIKEK OOpaleHHS.

DOuHAHCOBBII PUCK BO3HUKAET IPU OCYIIECTBICHUH (PHHAHCOBBIX
(TeHEKHBIX) CEJIOK. OcHOBHEBIE TIPUYUHEI -
HEIIaTe)KeCOCOOHOCTh ONHOM M3 CTOPOH, OrpaHWYeHHUs] Ha
BaJIOTHO-ICHE)KHbIE  ONEpalliy, HW3MEHEHWs B  HAJOTOBOM
3aKOHOAATENBCTBE U T.A.

[lpyynHa  WHBECTHLMOHHOIO  pHCKa  —  oO0eccleHeHHe
WHBECTULIMOHHO-(DUHAHCOBOrO  MOpPTQENsl,  COCTOAIIEro W3
COOCTBEHHBIX U PHOOPETEHHBIX IEHHBIX OyMmar.

PpiHOYHBIN pHCK CBSI3aH C  BO3MOXKHBIMH  KoleOaHHAMHU
PBIHOYHBIX TPOLIEHTHBIX CTaBOK, HAIMOHAJIBHOM JIEHEXKHOM
€IMHMILIBI WK 3apyOEXKHBIX KypCOB BAJIIOT.

COOTBETCTBEHHO OXNITaCMbIM IIOCICACTBHUAM PpUCKH
noApa3aACIAtOTCA Ha  JIBC OoIbIINe rpynIiblL: YUCTBIC U
CIICKYJIATUBHBIC.

Yucrble PHCKH TPEANONATAIOT  BO3MOXHOCTH  IOJyYEHUS
OTPHIATENILHOTO (MOTepH, YOBITKH) WM HYyJIeBOro pesynbTara. K
HUM OTHOCSITCS TNPHUPOAHBIE, TEXHUYECKHE, KPHUMUHAJIBHBIE,
MOJMTHUYECKUE, a TaKXKe YacTh (MHAHCOBBIX MAapPKETHHIOBBIX,
FOPUINYECKUX PHCKOB.

Cneky/JATHBHbIE PUCKH OTPAXAIOT BO3MOKHOCTH TIOJYUSHHS KaKk
MOJOKUTEIBHOTO, TaK W OTPULATEIBHOTO pe3yinpTara. OITo,
TJIAaBHBIM 00pa3oM, (hHHAHCOBBIE PHUCKH.

Tema 11

[IpennpuHuMareabck
Y€ PUCKU WU
pHUCKH-OM3HECca

CreneHb HEOIPEICTCHHOCTH (CIIeIOBaTeIbHO, PUCKOBAHHOCTH)
KOHKPETHOW  CHUTyallUd  XapaKTepU3yeTCcsl  HaIUYUueM  WIH
OTCYTCTBHEM JIOCTOBEpHOH HMH(pOpManuu, Ha OCHOBAaHHUH KOTOPOM
MO>XHO TIPOBOJUTH TPEOYEMBIN aHATHN3 U JCJIaTh COOTBETCTBYIOIINE
oueHkd. Ho pmaxe pgocTatouHoe KONMMYECTBO HEOOXOOUMOMN
nH(GOpPMAIIMA HE MOXKET SBJIATHCSA TapaHTHEW aOCOIIOTHO TOYHOTO
MIPOTHO3a, IOCKOIIBKY OH BCET/a 3aBUCUT OT CYOBEKTHBHBIX OIIEHOK
BBIINMOJIHAOIIUX €TI0 JIIO,Z[ei/’I, HX pa3jiIndHbIX, HE BCETAa OCO3HAHHBIX
NPUCTPACTUA U MOPEANOYTEHHUM, JIMYHOrO OmbITa U T.J. TeM He
MeHee, UMEHHO Ha TaKWX CYOBEKTHBHBIX OIIEHKaX ITOCTPOCHA
SHAUMTC/IbHAA U BaXHasd 4aCTb PUCK-MCHC/PKMCHTA, OTHOCAIIAACA
K KOJIMYECTBEHHOM M KAUECTBEHHOW OLIEHKE BO3MOXKHOT'O pUCKa.




Haubonee pacnpocTpaHeHHBIM METOJIOM, UCIOJIb3yEMbIM B Cydae
HEOOXOJMMOCTH TIPH OIIEHKE IOOBIX SBICHUU HAIIeH KU3HH,
KOTOpBI Takke MOXXHO TPHUMEHATH B TIPOIeCcCe YIpPaBICHHS
MOOBIMH  BUJaMU PHUCKOB  ((DMHAHCOBBIMH, TOJMTHYECKHMHU,
9KOJIOTHYECKUMHU U TIP.) SABJSICTCS METOJ IKCIEPTHBIX OIEHOK KU
meton dendu.

CyThb ero 3akimiodaeTcss B TOM, 4YTO B YCIOBHSAX HEIOIHOU
rH(GOPMAIIMH SKCIEPTHI OLICHUBAIOT (PAKTOPHI PUCKA, PAHXKUPYIOT U
B3BCIIMBAIOT WX 1O BaxHOCTH. /Jlng monydenme HamOomee
HETIPEAB3SATOTO, 00BEKTUBHOT'O aHanu3a 1esecooopa3Ho
HpeI[OCTaBI/ITL HC3aBUCUMBIM 3KCHepTaM KaK OHeHKy
(KauecTBEHHYIO M KOIMYECTBEHHYIO) (DAKTOPOB PUCKA, TAK U CaAMO
WX BBIJCNIEHHE H PAHXXUPOBAaHHE [0 BAXKHOCTH (IMIpHIAHHE
COOTBETCTBYIOIIMX BECOB KAKIOMY (DaKTOpy).

Tema 12

[IpousBoICTBEHHBIH
1 GUHAHCOBBIN
PUCKH TIPEATIPUATHS.
JleBepumx

Texymmass AeATENbHOCTh JIOOOTO MPEANPUATHS COMNpSIKEHa C
PHCKOM, B YacTHOCTH, IPOU3BOACTBEHHBIM U (DHHAHCOBBIM,
KOTOpBIA cIenyeT NMPUHHMAaTb BO BHHMAaHHE B 3aBUCHMOCTH OT
TOr0, C KakOi NO3UIMUHU XapaKTepusyercs KoMmaHus. JlaHHas
XapaKTEPUCTHKA MOXET OBITh BBIIOJHEHA JHOO C MO3HULUH
aKTHBOB, B KOTOpbIE HPEAIIPUATHE BIIOXKHUIIO CPEICTBa, JHOO ¢
MO3ULUHU UCTOYHUKOB (DOPMHPOBAHUS JaHHBIX CpeAcTB. B mepsom
Cllyya€ BO3HHMKA€T IIOHATHE HMPOU3IEOOCHIEEHHO20 PUCKA, BO
BTOPOM — (pUHAHCO6020 pUCKA.

[Ipon3BoACTBEHHBIH PUCK B 3HAYUTEIHHOW CTENEHH OOYCIOBIECH
OTpacieBBIMU OCOOECHHOCTSIMH On3Heca, T.e. CTPYKTYPOH aKTHBOB,
B KOTOpBIE KOMIIAHUsI PEILINIIA BIOKHUTh KalUTaJl.

@DUHAHCOBBIN PUCK 3aBUCHUT OT HCTOYHHUKOB KalmUTajla KOMIIAHUU U
COOTHOIIIEHUSI MEXAYy 3TUMH HCTOYHHMKaMu. lIpexae Bcero, Ha
YpOBEHb (PMHAHCOBOTO PHCKA BIUSET COOTHOLICHHWE COOCTBEHHOTO
u 3aeMHoro kamuraina. Ilpu sTOM mNoHsATHE (MHAHCOBOTO pPHUCKa
BXHO HE CTOINBKO C TIO3UUUHM OLEHKH CYIIECTBYIOLIETO
MOJIOKEHNS, CKOJIBKO C TO3UIMH BO3MOXHOCTH M  YCIOBHMH
MIPUBJICYEHUS TOTIOHUTENBHOTO KallUTaIa.

KonuyecTtBeHHas orneHKa pucka U (akTopoB, €ro 00yCIOBHUBIIMX,
OCYILECTBISIETCS. Ha OCHOBE aHalIM3a M3MEHUYMBOCTU IIOKa3aTels
npubbUIM KoMIlaHWK. B TepmuHax (MHAHCOBOTO MEHEIKMEHTa
B3aMMOCBS3b MEX1y NPUOBUIBIO U CTOMMOCTHOM OLICHKOW 3aTpar,
MMOHECEHHBIX IS TIOJIYYEeHUS JaHHOM MPHOBLUTH, XapaKTepHU3yeTcs ¢
MOMOIIBI0 TMOKa3atelnsi '"neBepupk", 0003HAYAIOIIETO HEKOTOPBIN
¢akTop, HEeOONBLIOE H3MEHEHHE KOTOPOI0 MOXKET NPHBECTU K
CYIIECTBEHHOMY M3MEHEHHUIO Psi/ia PE3YIbTaTUBHBIX ITOKA3aTEICH.

Tema 13

[Tonarue
OTepaIiOHHOTO
phlyara.
[IpennpuHuMaTeILCK
Ui pUCK

B omenke QUHAHCOBOTO COCTOSHUS TIPEINPUSITHS HCIOIB3YETCS
TIOHSITUE BAI080U MAPIHCU (MAPIHCUHATIBHO20 00X00d, CYMMbl
ROKpblmMuUs), OIpeNeisieMON Kak pa3HHIAa MEXIy BBIPYYKOH U
MEPEMEHHBIMU 3aTpaTaMu, WIN KaK CyMMa IIOCTOSIHHBIX 3aTpaT U
npuObUTH. CMBICT JaHHOTO MOHATHUS COCTOUT B TOM, YTO IIPH POCTE
o0beMa peanu3allM TMPOAYKIMHM B COCTaBe Map>KUHAJILHOTO
J0X0Za  WM3MEHSIOTCA  IPONOPLMM  MEXAY IpUOBUIBI0 |
MOCTOSHHBIMH ~ 3aTpatamu. [IpuObpIme pacter ObIcTpee, dYeM
BBIpYYKa, MOCKOJNBKY NPH pocTe o0beMa peanu3alvy BeTUYMHA
MOCTOSIHHBIX M3/IEPXKEK He H3MeHsiercsi. B 3ToM mposBisercs
NEHCTBUE OREPAYUOHHO20 pbluaza — OOUH RPOUEHm RPUpPoOCma
6LIPYUKU Oaem  0ONbWIUIL  NPOUEHM HPUPOCMA NPUOLLIU.
Kosdduunent yBenndeHus: nmpupocta NpuObUIM [0 CPAaBHEHUIO C
NPUPOCTOM  BBIPYYKHM TAKXE Ha3bIBae€TCs ypOBeHb (cuia)
BO3IEWCTBUS ollepallioHHOro peryara OP

Tema 14

Ilonsarue

HCHOJ’IL?:y}l KOHIICIIITUIO (I)I/IHaHCOBOFO pblyara, KOMIIAHUSA HMCECT




(UHAHCOBOTO
pblyara.
DUHAHCOBBIA PUCK

BO3MOYKHOCTh JOOHMTHCS ONTUMAIBHON CTPYKTYphl HCTOYHHUKOB
CPEICTB, npu KOTOpOW JIOCTUTAETCS MaKCHUMalIbHas
peHTa0eNbHOCTh COOCTBEHHOTO KamWTaja W TOJIePKUBAETCS
MPUEMJIEMBIN JUIsl JAHHOTO TPEINPHUSATHS YPOBCHb (DUHAHCOBOTO
pucKa.

IlepBas koHuenuus GUHAHCOBOIO pbIyara.

Oddexr (uHAHCOBOTO phIYara 3aKiIOYaeTCI B OOJIBIIEM
MPOIEHTHOM HW3MCHEHWH IOoKa3areniss NpuObLIM Ha akiuio EPS
(umu peHTa0eNbHOCTH COOCTBEHHOTO KaluTalla) MpH HU3MEHEHUU
MoKazareiass MPHOBUIM JIO VYIUIATBI TIPOIEHTOB TIO 3aEMHBIM
cpenctBaM u Hamora Ha npubsuis (EBIT), B cmydae, korma
KOMITaHUS HCIIONB3YeT 3aeMHbIE CpeACTBA Ui (PMHAHCHUPOBAHHS
CBOCH JeSITEeTbHOCTH.

Wnave roBops, ypoBeHb (puHancoBoro peryara OP mokassiBaeT Ha
CKOJILKO TPOIICHTOB M3MEHHTCS BennuuHa EPS mpu m3menenunn
EBIT na 1 %.

Bropasi koHuenuusa (pMHAHCOBOI0 pblyara.

Oddexr ¢unancoBoro peruara IOP — 3T0 yBENIMYCHHUE UYMUCTOU
peHTa0CNBHOCTH COOCTBEHHOTO KamuTasia (yBEIUYCHUE NPUOBLIH
Ha akunto EPS) 3a cuer mcmons30BaHusS NpeAnpusITHEM 3a€MHBIX
CPEICTB.

Tema 15

VYnpasnenue
aKTUBaMHU
NPEaNPUATHS

AKTUBBl ~ TPEANPHUATHS - OTO OKOHOMHYECKHE  PECYPCHI,
UCTIOJIb3YEMBIE B Tpolecce ero (hUHAHCOBO-XO3SHCTBEHHOMN
NeSITEIIBHOCTH.

C mo3umnuii pUHAHCOBOTO MEHEDKMEHTAa HamOoJjee MPaKTHICCKU
3HAUYUMBI CJICIYIOINE KIACCHU(PUKAIMOHHbIE IPU3HAKH aKTHBOB!
®opma GyHKINOHMPOBAHMS:

MarepuanbHble aKTHBBI (OCHOBHBIE CPEICTBA, 3aMachl CHIPbS H
noyy(paOpuUKaToB,  HE3aBEPIICHHOE  MPOU3BOJICTBO,  TOTOBAS
MPOAYKIUSA U T.1T.).

Hemarepnanbuple akTuBbl (IIATEHTHBIE IIpaBa U JIMLIEH3UH,
TOBapHBIEC 3HAKH, TOPTOBBIE MAPKH, «TYABHWILI» H T.I.)

@duHaHCOBBIE aKTHBBI  (JACHEXKHBIE CpeAcTBa, JAeOMTOpCKas
3aJJOJDKEHHOCTh, KPAaTKOCPOYHBIE U JIOJITOCPOYHBbIE (DHHAHCOBBIE
BIIO’KCHUS ).

Xapakrep y4yacTusi B NPOU3BOJACTBEHHOM Ipoliecce:
O0opoTHbIe (TEKylINe) AKTUBBI.

BHeoGopoTHbIE AKTHBBI.

CreneHb JIMKBUIHOCTH:

Abconomuo nuKeuoHble, KOTOPbIe TIPEICTABISIOT COOOH TOTOBBIS
CpeACTBa IUIaTeXa — JCHEXKHbIE CPE/ICTBA;

Buicoxonukeuounsie, xoropple MOryT OBITh B OOpamieHbl B
JNICHOKHYI0 (OpMY B KOPOTKHE CpOK (0 OmHOro Mecsia) 0e3
OLYTUMBIX IOTEPh CBOEH TEKYIIEH pPBIHOYHON CTOMMOCTH —
KpaTKOCpO4Hble  (DMHAHCOBBIE BJIOKEHUS M KPATKOCPOYHAas
neOUTOpCKast 3aJOJKEHHOCTB;

Cpeonenuxeuonsvie, oOpaaonyecs B ACHEKHYIO OpMYy B CPOK
OT OJIHOTO JIO IIIECTH MECAIEB — JICOMTOPCKAas 3aJ0JDKEHHOCTh
(kpoMe KpaTKOCpOuHOW U Oe3HalIe)KHOM), 3amachl TOTOBOM
MPOLYKINH, IPEIHA3HAYCHHON K Pealn3alui;

Cnabonukeuonvie — 3amachl ChIpbs U TonydadbpukaroB, MBI,
He3aBepIIeHHOEe TIPOH3BOJICTBO, OCHOBHEIE Cpe/CTBa,
HeMaTepHalibHbIe aKTHBBI, JOITOCPOUHbIC (PUHAHCOBBIE BIOKEHHS.
Henuxeuonvie — Oe3HanexHas AeOMTOpPCKas 3al0JDKEHHOCTD,
pacxofipl OyAyIINX IMEPHOIOB.

Tema 16

CrtpykTypa 1
CTOMMOCTb KaluTaia

JIrobast  pUHAHCOBO-DKOHOMUYECKAss  JEATENbHOCTh  TpedyeT
MOCTOSHHBIX  BJIOXKEHUMM Kanutana. Jlnsg  nonuepkanuss |




paciupeHusa MPOU3BOACTBCHHOIO IIpoHecCa MW IIOBBIMICHHUA €TO0
3¢ (EeKTUBHOCTH, BHEIPEHUS HOBBIX TEXHOJIOTHMH M OCBOCHHSA
HOBBIX PBIHKOB HEOOXOAWMBI TIPSMbIE WHBECTHIIMU (KAITMTAIbHEIE
BJIO)KEHHMs1). VICTOYHUKOM HMHBECTHLUI MOTYT OBITH OOKETHBIE
ACCUTHOBAHUS, PA3JIMYHOTO poOJa CCYIbl, KPEAUTHl U 3aiMBbl,
COOCTBEHHBIE CPENICTBA OPTaHU3AINH, aKIMOHEPHBIH KaITUTAal.
Br16op HMCTOYHUKOB (bMHAHCHPOBAHUS 3aBUCHUT oT
MHOTOUYHMCIICHHBIX ~ (DAaKTOPOB, Cpemd  KOTOPBIX —  pasMmep
NPEANPHUATHS, OTpacie U cepa AeITeNbHOCTH, TEXHOJIOTHYECKHE
0COOCHHOCTH, crenu(uKa BBITYCKaeMOW NPOAYKIHNH, XapakTep
TOCYIapCTBEHHOTO PETYIMPOBAHUS W HAJIOTOOOJOXKEHUsT Om3Heca,
CBSI3U C PBIHKAMU U JIP.

CTouMOCTh KanuTajla NpeAcTaBJsieT c000i LeHy, KOTOpPYIo
NpeANpuUsATHE IUIATHUT 32 ero HCNoJab30BaHUE, T.e. TOAOBbIE
pacxoabl MO OOCHYKHBAHUIO  3a/10JKEHHOCTH  Tepen
HHBECTOpaMH M KpeauTopamu. KonmmuecTBeHHO OHa M3MeEpseTCs
B BHJIC TIPOLICHTHOM CTaBKH, XapaKTEPU3YIOMICH OTHOIIICHUE OOIICH
CYMMBI JaHHBIX pacxofioB K cyMMe Bcero kanurtana. KoHmemnms
CTOMMOCTH KANUTaJa SBJIseTCSl OAHOW n3 0a30BBIX B TeOpHH
(¢punancoBoro menemxMmentTa. OHa He CBOOMTCH TOJBKO K
HCYMCJIEHUI0 OTHOCHTEJIbHOW BeJWYHHBI OOIIUX JeHEeKHBIX
BBIIIAT, KOTOPbIe HEOOXOAWMO TMEPeYHCIMTh BJIaAeJbIaM,
nperocTaBUBIIMM  (HHAHCOBBIE pecypcbl, HO, IJVIABHOe,
XapakTepu3yeT TOT YPOBeHb [0XOAHOCTH HHBECTHPOBAHHOIO
KaNnuTaJa, KOTOPbIii A0JKHO 00ecnedUTh NpeanpusTHe, YTO0bI
HE YMEHbIIUTDH CBOI0 PHIHOYHYK) CTOUMOCTD.

Pacger cromMocTn kanuTana HEOOXOIMM Ha CTaaWH OOOCHOBAaHUS
(UHAHCOBBIX pemIeHWH, It BeIOOpa Hambonee 3(dexTHBHBIX
CHOCO6OB BJIOKCHUA CPCACTB U ONTUMAJILHBIX HCTOYHHKOB HUX
(hMHAHCHPOBAHUSI.

(I)Ole)I TEKYHIEro KOHTPOJIA U HpOMe)KyTOqHOﬁ aTrecranum:

B xone peanuzanmuu aucuuIuiiHbl «OUHAHCOBBIM MEHEIKMEHT» HUCIHOJIb3YIOTCS CIIEIYIOIIUE
METO/IbI TEKYIIETO KOHTPOJIS YCTIEBAEMOCTH O0yYaIOIIUXCSI:

— IIpU MMPOBCACHNN 3aHATHH JICKIIMOHHOI'O THUIIA:
METOA HpO6J’IeMHOF0 H3JI0KCHUA, (I)pOHTaJ'ILHBIe n KOM6PIHI/IpOBaHHBIC OIIPOCHI;

— I[IpU MMPOBCACHUN 3aHATHH CCMHUHAPCKOT'0 TUIIA:

- OTIpOC;

- TUCIIYT;

- JIOMAIIIHEE 3a/1aHHE;
- KOJUTOKBUYM.

3a4eT C OIIEHKOW MPOBOJAUTCS MO OUsieTaM B popMe yCTHOTO cOOeceJOBaHUs.
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