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B1.5.06 PAHAHCOBbIA MEHE/KMEHT U KOPIIOPATUBHBIE ®UHAHCHI

HauMeHOo8aHue OUCYUNIUH (MOOYIS)/NPAKMUKU

ABTOp: K.3.H. OnbkoBa A.E.

Kox u HamMeHoOBaHHMe HanpaB/ieHMs NOAroTOBKH, npoduis:_38.04.02 — MeHeKMEHT,
HaIpaBJIeHHOCTH (Mpoduis) "YnpapieHrue NpeAnpPUHUMATEIECKON ASSITEIIbHOCTHIO B MHTYCTPUH
rocrenpuuMcrTaa’

KBanndukanus (creneHb) BIMyCKHUKA: Maructp

®opma o0yuennsi: Ounas

He.]'lb OCBOCHUA NUCHMUIIJIMHBI:

Haqu/ITB HCIIOJIb30BaThb YMCHHC IIPUMCHATHL KOJIUYCCTBCHHLBIC

(MHAHCOBOTO aHanIW3a MPU NPUHATUU YMPABICHUYECKHUX PEIICHHH U CTPOUTHh SKOHOMHYECKHE,
(bMHAHCOBBIE U OPTaHU3AIMOHHO-YIIPABICHYCCKUE MOICIIH.

Ili1an Kypca:

Ne
pasn Haumenosane Conep:xanue pasnena
pasjaena

ea

1 CymHocTh B sddextuBHOM ympaBieHHH AEATEIBHOCTHIO JIHOOOTO MHPEANPUSTHS
¢unancosoro BR)XHEHIIYI0 pONb HWrpaeT ynpaBieHue QuHaHcaMu. DHUHAHCHI
MEHEIKMEHTA. HOPEANPUATUS — 3TO SKOHOMUYECKHE OTHOIICHHUs, BO3HHUKAKOIIUE B
MecTo 1 poJinb mpounecce ero (GyHKIMOHMPOBAaHMA M CBA3aHHBIE C CO3JaHUEM,
¢unancosoro pacIpeqeJieHleM U UCIIOIb30BaHUEM JAECHEKHBIX (DOHIIOB IPEAIPUATHS.
MEHEAKMEHTA B B coBpeMEHHBIX YCIOBUSX IEpPEXofa K PBIHOYHOM 3KOHOMHKE
yHpaBJeHUH ynpaBlieHne  (QUHAHCaMH  SBISIETCS ~ HaumOoyee  CIOXKHBIM |
npeanpusiTieM OTBETCTBEHHBIM 3B€HOM B CUCTEME YNPABICHUS Pa3IMYHbIMU aCIIEKTaMU

JEATENbHOCTH MPEANIPUATHUS, BBIIOIHIONIUM MEXIY HUMH CBS3YHOLIYIO
POJIb U OIPEIENAIONIUM B UTOrE MOJIOKEHUE IIPEAIIPUATUS HA PBIHKE, €r0
KOHKYPEHTOCIIOCOOHOCTh, YCTOHUUBOCTh, IPUOBUIBHOCTS.

Pa3zBuTne pBIHOUHBIX OTHOIIEHWH B Halledl CTpaHe, JaBlliee
BO3MO>KHOCTb MPEANPUATUAM CaMOCTOSTEIILHO HIpUHUMATh
YIPaBIEHUECKNE PEIICHUS W PACIOPSKATBCA KOHEYHBIM PE3YJIBTATOM
NEATeJIbHOCTH, BMECTE€ C KapIUHAJIbHBIM H3MEHEHHEM OaHKOBCKOH
CHCTEMBI, MOSBJICHUEM (MHAHCOBOTO PBHIHKA, BHEAPECHHEM HOBBIX (OpPM
COOCTBEHHOCTH, COBEPILICHCTBOBAHHEM CHUCTEMBI OyXIaJTEepPCKOTO ydyeTa
IIPUBEJI0O K OCO3HAHHUIO 3HAYMMOCTH (PMHAHCOBOI'O MEHEKMEHTa Kak
HayyHOM  AUCHMIUIMHBI W BO3MOXHOCTH  HCIIOJIb30BaHUS  €ro
TEOPETHYECKUX M  IPAKTHYECKUX  PE3yAbTaTOB B YIPAaBICHUU
POCCHHCKMMU HPEANPUATHIMH U OPTaHU3aLUsAIMU.

@DUHAHCOBBI MEHEKMEHT MPEICTABISET COOO0H CHCTEMY YIPaBICHHS
¢uHaHCAMM TIpENNpPUSATHS HAa OCHOBE TMPUHIMIIOB W  METOJOB,
HalpaBJCHHBIX Ha MAaKCUMaJbHO 3()(EKTHBHOE HCIONB30BAHUE BCEX
pECYpPCOB TpPEANIPUATHA B LENAX JOCTHKEHHS CTPAaTeTMYECKHX U
TAKTHUYECKUX el (PYHKIHMOHUPOBAHUS €ro Ha PBIHKE, CPEAN KOTOPBIX
OCHOBHBIMU SIBJIIIOTCS:

N KaA4YCCTBCHHBIE METOAbI




N YBEIMUYEHUE PHIHOYHON CTOMMOCTH aKL[UIl KOMIIaHUWY;

. JOCTIDKEHHUE YCTOMYMBOTO TOJIOKEHHS Ha KOHKPETHOM pPBIHKE
WM pacIiupeHre PHIHOYHOTO CETMEHTa;

. yBETMYCHHUE TPHOBLIIH;

o n3bexanve OAaHKPOTCTBA.

DyHKUNHU
¢unancosoro
MEHEeI)KMEHTAa
KaK
yhpasJisilomei
CHCTEeMBI.

1. Pa3paboTka (PMHAHCOBOW CTpaTEruy MPeIIPUSITHS:

(hopMUpOBaHKME CHUCTEMBI IIeJIel U OCHOBHBIX TOKa3areliel (hMHAHCOBOM
NEATeJIbHOCTU TNPENIPUIATHS Ha AOJITOCPOYHBIA IEPHOX; ONpPEAEICHUE
IPUOPUTETHBIX 3aJad Ha OMDKalIlyr0 IIepPCIeKTHBY; pa3paboTKa
(bMHAHCOBOW MOJIUTHUKH [0 OCHOBHBIM HANPaBICHUSM Pa3BUTHSL.

2.  @opmupoBanue  SPPEKTUBHBIX  HMHPOPMALMOHHBIX  CUCTEM,
00eCcTeunBarOIINX obocHOBaHME aIbTEPHATHBHBIX BapHaHTOB
YIIPABJICHYECKUX PELLICHUMN:

orpezeneHne 00beMOB U COIepXKaHusl HHPOPMALIMOHHBIX MOTPeOHOCTEH
(PMHAHCOBOTO MEHEKMEHTA; (DOPMHPOBAaHHE BHEIIHUX M BHYTPEHHUX
HCTOYHHKOB WH(OPMAIINH;

OpraHM3anusi IOCTOSHHOTO MOHHUTOPWHra (PUHAHCOBOTO COCTOSHHS
NPEANPHUATHS U KOHBIOHKTYPBI (PUHAHCOBOTO PHIHKA.

3. OcymecTBieHne aHalu3a pPa3TUYHBIX AacleKToB (prHAHCOBOI
NEeSITETbHOCTU TPEANPUSITHSL.

4. OcymecTBieHHe IUIAaHUPOBaHUS  (UHAHCOBOM  AEATENBHOCTH
HPEANPUATHS 10 OCHOBHBIM €€ HAIPABICHHSIM.

pa3paboTka cHCTeMBl TEKYIIUX IJIAHOB W ONEPATHBHBIX OIO/KETOB IO
Pa3IMYHBIM HANpPABICHUSIM, CTPYKTYPHBIM TOAPA3ACICHUSIM U  TIO
HOPEANPHUATHIO B LIETIOM.

5. Pa3pabGoTka JeiCTBEHHOW CHCTEMBI CTUMYJIHPOBAaHUS B OOJIACTH
(DUHAHCOBOMW AESATENLHOCTH.

6. OcymectBieHue 3QQEKTUBHOIO KOHTPOJS HaJ —peajau3auuei
NPUHATBIX  YOPABJICHUYECKUX pelleHHMd B obmacté  (hUHAHCOBOM
NesITeTbHOCTH:

CO3/IlaHHE CHCTEM BHYTPEHHEIO KOHTPOJS; OIpEIENCHHE CHCTEMBI
KOHTPOJIBHBIX MOKa3aTesei

DyHKINH
¢punancosoro
MeHeIKMEeHTAa
KaK clienuajJbHoi
o0sacTH
ynpaBieHust
MpeAnpusiTHEM.

VYnpaBiieHHE aKTUBaM:

BBISIBJICHHE peallbHOH MOTPEOHOCTH B OTAENBHBIX BUAAX AaKTUBOB H
OIpelieTIeHne MX CYMMBI B I€JIOM; ONTHMHU3AIMS COCTaBa AaKTUBOB C
MO3ULUHM KOMIUIEKCHOTO MX HCIIOJIb30BaHUs; 00eCIiedeHUe JTUKBUIHOCTH
OT/ICNBHBIX ~ BUJOB  OOODOTHBIX  aKTHBOB W  YCKOpEHHE  HX
o0opadunBaeMoCTH; BBIOOP 3((eKTHBHBIX (GOPM H HMCTOUYHHKOB HX
(UHAHCUPOBAHMUSL.

VYnpaBiieHre KanuTaaioM:

onpefeNieHne OO0med MOTPeOHOCTH MPEANPHSATHS B  KalHUTale;
ONTHUMHU3ALMS CTPYKTYpBl KamuTaja; peduHaHCHpOBaHME KamuTajia B
Haubonee 3pPpeKTUBHBIE BUIBI aKTHBOB.

YnpaBiieHre UTHBECTUIUSIMHU:

(dhopmMupoBaHue BOKHENIINX HalpaBJICHUN WHBECTULIMOHHOU
NEATeJIbHOCTH;  OLEHKA  WHBECTUIMOHHOH  NPHUBICKATEIbHOCTH
OTIICNBHBIX TPOCKTOB W BBEIOOpP Hamboilee A(PGEKTUBHBIX W3 HHX;
¢dopmupoBanue noptdenst GUHAHCOBBHIX MHBECTHLMH; BbIOOp Hambomee
3¢ dexTuBHBIX HopM QUHAHCUPOBAHUS HHBECTHLIMH.

VYrpasieHne JeHS)KHBIMU TOTOKAMHU:

dbopMHpOBaHHE WCXO[SIIIUX U BXOMSANIUX JICHE)KHBIX IIOTOKOB, HX
CHUHXPOHHU3AMA 10 00bEMY M BO BPEMEHH IO OTICIBHBIM HPEACTOSIINM
Hepuoaam.

VYnpapneHue (GUHAHCOBBIMH PHUCKAMU:

BBISIBJICHWE (DMHAHCOBBIX PHUCKOB MPUCYHIMX JAHHOMY NPEANPHUSTHIO;
OLICHKa YPOBHS PHCKOB M 00bEMa BO3MOXKHBIX (DHMHAHCOBBIX IIOTEPb;
(opMHpPOBaHHE CHUCTEMBbl MEPONPHUATHH IO MHHUMH3ALUHU OTIEIbHBIX




BHJIOB PHCKOB; CTPaXxOBaHHe (PUHAHCOBBIX PHUCKOB.

AHTHKpHU3KCHOE (PUHAHCOBOE YIIPaBICHHE MIPH yIpo3e OAHKPOTCTRA:
JIMATHOCTHKA YIpo3bl  OAaHKPOTCTBA; HKCIOJIB30BAHUE BHYTPEHHHX
MEXaHU3MOB (DHHAHCOBOW CTAOWIM3AlMHU; pa3paboTKa HAMpaBICHHH H
(hopM (PUHAHCOBOTO O3/IOPOBJIICHUSI UM PEOPTraHU3AIIH.

Jnst  mpeampusithss ¢ OONBIIMMH ~ 00bEMaMH  JICATEIBHOCTH
[e7IeCO000pa3HO pasfieiieHre JaHHBIX (DYHKIMHA MEXIy HECKOIbKUMHU
(UHAHCOBBIMH ~ MeHemKepamMu. I[IpH  3TOM 0c000 PEeKOMEHIYyeTCs
WCTIOJIHCHUE DPA3HBIMHU JIFOABMHU (DYHKIMH TUIAHUPOBaHHS (PUHAHCOBO-
OKOHOMHMYECKOH IESATENbHOCTH TPEANPUATHS W (QYHKIHMH, OTHOCSIIIUXCS
K KOHTPOJIIO HaJl PUCKaMH.

VYrpasieHre GUHAHCOBON JESITEIBHOCTBIO MPEINPUSITHS OCHOBBIBACTCS
Ha CHEIHAILHOM MeXaHW3Me, MPeCTaB/sIonieM co0oi  CHCTeMy
OCHOBHBIX 3JIEMEHTOB, pPETYJIHPYIOLIMX TMpPOIEeCC pa3paboTKH U
peau3alMy yIpaBIeHYSCKUX PEIICHUI B 001acTH (PUHAHCOB.

Cucrema
HH(OPMALHOHHOT
0 odecrieyeHH
¢punancosoro
MeHeIKMEeHTa.

Conepxanue cucteMbl MHGOOPMAIMOHHOTO obecredeHns: (HPUHAHCOBOTO
MEHE/DKMEHTa ompesieNsieTcs OTpPAaCIICBBIMH 0COOCHHOCTAMU
JeATEIbHOCTH TPEANPHATHS, €ro OpraHu3aliOHHO-TIPaBOBON (HOpMOH,
MacITadOM H CTETEHbIO TuBepcuprKany (GUHAHCOBOU AESITENBHOCTH U
PSAOOM OPYTHUX YCIOBUH.

KoHkpeTHBIe 1OKa3aTesn 3TOi CUCTeMBI (POPMHUPYIOTCS 32 CYET BHEIITHUX
W BHYTPEHHHX HCTOYHHMKOB, KOTOPBIE MOXXHO pPa30OHMTh Ha CIIEAYIOLIUE
TPy

[Nokazatenu, XapakTepu3yIOIIHe 00MEIKOHOMUIECKOE Pa3BUTHE CTPAHBI
(MCTIONB3YIOTCSL TP TIPHHSTHH CTPAaTETHUSCKUX PEIIeHHH B 00NacTH
(hPMHAHCOBOI JESITENFHOCTH);

[Tokaszarenu, XapakTepU3YIOIIME KOHBIOHKTYPY (HHAHCOBOTO pBIHKA
(ucmonb3yroTcst  mpu (OPMUPOBAHUM  TOPTQENIS  JTOJTOCPOUHBIX
(DMHAHCOBBIX MHBECTHLIMH, OCYIIECTBICHUN KPATKOCPOUHBIX BIIOKEHHH
1 T.IL);

[Tokasareny, XapakTepU3yIOIIUE  JEATCIBHOCTh  KOHKYPEHTOB |
KOHTPareHToB  (MCHOJB3YIOTCSA  NPH  NPHUHATHH  ONEPATUBHBIX
yIPaBICHYECKUX PEILICHHUN);

HopmaruBHO - peryanpyronye moKkas3aTeny;

INokazatenu, xapakrepusyronue (GHUHAHCOBOE COCTOSHHE M PE3YJIbTaThI
(uHAHCOBOW JEATENBHOCTH TpennpusaTua (Oyxranrepckuid OanaHc,
OTYET O NMPHOBLISIX U yOBITKAX)

HopmatuBHo-1TulaHOBBIe  TIOKazaTenn. CBs3aHHblE ¢ (DUHAHCOBBIM
Pa3BUTHEM MPEIIPHSITHSI.

ba3oBble
KOHUENIUH
¢unancosoro
MeHeKMeHTa

B ocHoBe (MHAHCOBOIO MEHEMKMEHTa JEXKHUT Psii (pyHIaMEHTaIbHBIX
KOHIICTIIINI, COCTABISIONINX €ro CTPYKTYpYy U 3aJarollUX OCHOBHBIE
HaIpaBJICHUS PA3BUTHSI:

BpeMeHHasi CTOUMOCTD JI€HeT.

OnHa U Ta e JIeHe)KHass CyMMa MMEET Pa3HyI0 IIEHHOCTh B pa3jIMyHBIC
MOMEHTHI BpeMeHH. Tekymui (QUHAHCOBBIA SKBHBAJIEHT OyayIIen
JEHS)KHOW CyMMBI, OKAa3bIBA€TCS TEM HIDKE, YeM BHIIIE YPOBEHb
vHQUIAIMU 1 TpeOyemas TOXOTHOCTh ()MHAHCOBOW OINEpalud U 4YeM
OTHaJIEHHEE CPOK MOMYUSHHS JaHHON CYMMBI.

3aBHCHMOCTL MEXKIY [0XOAHOCTHLI) (PMHAHCOBOW omepamuu M
CBSI3AHHBIM C Heil ypOBHEM PHUCKa.

BonapmmHCcTBO NIOAEH, HE3aBUCMMO OT poAa HX JEATEIbHOCTH,
OTPHUIATEIFHO OTHOCSTCSA K pHUCKY. KaxmoMmy mpeanpuHUMAaTeIio,
HMHBECTOPY, (PMHAHCHCTY XOTEJIOCh ObI BKJIAJIbIBATH CBOM CpPEJCTBA B
CcTaOWIBbHBIE HANeXHBIE TPEANPHUATHS ¢  IOCTOSHHO  IIONydYaTh
TapaHTHPOBAHHBIM  BBICOKHMI  J0x0A. OHAaKo CTa0WIBHOCTE U
HAJIGKHOCTh OOBIYHO COYETAIOTCSA C BEChbMa YMEPEHHOW MPHOBUIBIO, a
BBICOKHE JOXOJIbI, KaK MPABHJIO, COMPSDKEHBI CO 3HAYUTEIBHBIM PHUCKOM.




CrnenoBatenbHO, BBICOKHE JOXOBI €CTh HE YTO MHOE, KaK IUIaTa 3a PHCK.
COOTBETCTBEHHO, HEIONYYeHHE BBICOKHX JIOXOJOB — TOXE IUIara, B
JTAHHOM CJTy4ae, 32 OTCYTCTBHE CEPhE3HOTO PHUCKA.

AJIBLTEepHATHBHBIH T0XO0.

[TockonbKy B YCJIOBHAX PBIHOYHOW 3KOHOMHMKH CYHIECTBYET OOJIBIIOE
MHOT000Opa3ue (PMHAHCOBBIX WHCTPYMEHTOB, Y IPEAIPUHIMATEIS BCETa
€CTh BO3MOXXHOCTBH BBIOOpa MEXIY Pa3TUYHBIMH OOBEKTaMHU BIIOKEHHS
Kanurana.

Jloxon, HEMoNydyeHHBI B pe3yibTaTe OTKa3a OT y4YacTHsl B HEKOTOPOH
OTIepanyy JOJDKEH YUUTHIBATHCS B KAUECTBE alIbTEPHATUBHBIX 3aTpaT MPH
MPUHATAN  JIIOOBIX  pEIIeHWil, CBA3aHHBIX C  HCIOJH30BAHHUEM
(PMHAHCOBBIX PECYPCOB MPEANPHUSITHUS.

CronmMocTh KanuTamia.

CTOMMOCTb KanuTalia IpeCTaBIseT co00i 1eHyY, KOTOPYIO TpeNnpHUsiTHE
TUTATHT 3a €r0 MCIOJIb30BaHuUE, T.€. TOAOBBIE PACXOABI IO 0OCITYKHUBaHHIO
3aJI0JDKEHHOCTH TIepel THBECTOPaMHU U KPETUTOPAMH U HEOAWHAKOBA JIJIS
Pa3IHYHBIX €TO BUIOB.

¢ PeKTUBHOCTH PbIHKA.

@OUHAHCOBBIA PHIHOK 00JalaeT CBOWCTBOM 3(P(EKTUBHOCTH, €CIH OH
JaeT aaeKBaTHYIO OIIGHKY oOpamjarommMcs Ha HEM akTuBam. T.e.
3¢ dEeKTUBHOCTD PBIHKA XapaKTepU3yeTcst YPOBHEM ero
WH(QOPMAIMOHHONW HACBHIILICHHOCTH U PaBHOM NOCTYMHOCTH MMEOIeics
nHpOpPMAlMK BCEM YYacTHUKaM pblHKAa. Ha »QQexTuBHOM phIHKE
HUKaKOW MHBECTOP HE MOKET MOJYYHUTH MOBBIIICHHBIH, IO CPAaBHEHHUIO
CO CpEeIHEpHIHOYHBIM, JIOXOA 3@ CYeT UMEIoIIelcs y  Hero
JOTIONHUTEN HOW WHpopManuu. lleHsl Ha pPHIHOYHBIE WHCTPYMEHTHI
COOTBETCTBYIOT OXXHJA€MBIM 110 HHUM JICHE)KHBIM TIOTOKaM, JFOObIe
OTKJIOHEHHS IOCTaTOYHO OBICTPO BHIPABHUBAIOTCS.

CHucreMbl "
METOIbI
¢uHaHCOBOTO
aHaJmn3a

PesynbTaTel (QUHAHCOBOTO aHaNM3a SBISIOTCS OCHOBOH TNPHHSTHS
YIpaBJICHYECKUX pEHIeHWH, BBIPAOOTKH CTpaTerHmy JaIbHEHIIEeTo
pazButusi npeanpusatui. [losTomy QuHAHCOBBIN aHaMM3 SABIAETCS
HEOTHEMJIEMOW YacThi0 (DUHAHCOBOTO MEHEIKMEHTA, BaXKHCUIICH ero
COCTAaBJISIOIICH.

DUHAHCOBBI aHAJIU3 MpeACTaBJsAeT c000H mMpouecc UCCaeI0BAHNS
(pMHAHCOBOIO COCTOSAHHUSI M OCHOBHBIX Ppe3yJbTaTOB (PHHAHCOBOI
HeITeJJbHOCTH NPeINPUATHA ¢ [eJbl0 BBISIBJCHHS pe3epBOB
NMOBBIIICHUSAA €ro0  PbIHOYHOH CTOMMOCTH M  olecrneYeHHs
JajbHelero 3¢ (ekTUBHOTO pa3BUTHS.

OcHOBHBIE ~ MeTOABI  (DMHAHCOBOTO  aHaNW3a, IPOBOAMMOTO  Ha
NPEANPUSATUH.

BeprukanbHblii (CTPYKTYPHBIH) aHAJIU3 — ONPEICICHHE CTPYKTYpBI
WUTOTOBBIX (DMHAHCOBBIX IMOKa3aTeNel (CyMMBI MO OTIEIBHBIM CTAThsIM
OepyTcsi B MpOLEHTaX K BalOTe OajaHca) W BBISBICHUE BIUSHUS
KaKIO0TO U3 HUX Ha OOIIHIA pe3ysIbTaT X03IHCTBEHHOH A TEILHOCTH.
Ilepexon K OTHOCHUTENBHBIM IIOKAa3aTeNIIM IO3BOJSIET IPOBOAMTH
MEXXO3SIMICTBEHHBIE ~ CpPaBHEHHS OKOHOMMYECKOrO MOTEHIHala u
PE3yIBTaTOB AECATENBHOCTH MPEANPHUITHH, pa3THYAIOLINXCS 110 BENTUYHHE
WCIIOJIb3YEMBIX PECYPCOB, a TaKXKe CIJIaXMBACT HETAaTWBHOE BIIHMSIHUE
WHQISIIAOHHBIX TPOIECCOB, HMCKAKAIOMIMX a0CONOTHBIC MOKa3aTelH
(PMHAHCOBOI OTYETHOCTH.

lopuzoHTanbHbI (IMHAMUYECKHUI) aHamu3 Oa3upyeTcs Ha H3YYCHHUU
JTVMHAMUKH OTAETBHBIX (PHHAHCOBBIX MOKa3aTesieii BO BPEMEHH.
JvHaMmudeckuil aHanu3 ABJISIETCS CIIEAYIOIIMM 3TalloM IOCIE aHaau3a
(hMHAHCOBBIX TIOKa3arenel (BepTHKANBHOTO aHanm3a). Ha atom stame
OTIPENENSIOT, MO0 KakWM paslielaM M CTaThiM OallaHca TPOU3OILIN
HM3MEHEHUS.

Ananu3  ¢uHaHcOBbIX Ko03(pduumuentoB Oazupyercsi Ha pacuere




COOTHOUICHUS Pa3IMYHBIX aOCONIOTHBIX TIOKa3arened (UHAHCOBOM
NEATeNbHOCTH MeXIy co0oi. McrounnkoM wuHGOpPMALK SBISAETCS
Oyxranrepckasi OTYETHOCTh HPEANPUATHS.

CpaBHUTeIbHBbI (UHAHCOBBIM aHAIN3 Oa3upyeTcs Ha COMOCTABICHUH
3HAUEHHH OTIENbHBIX TPYIII aHAIOTHYHBIX [TOKa3aTeNe MeX Iy co00ii:

. MTOKa3areie MaHHOTO NPEOUPHATHS ¥ CPETHEOTPACIICBBIX
ToKa3areliei;

. (hMHAHCOBBIX MMOKA3aTENCH MAHHOTO MPEANPUITHS B ITOKa3aTeIei
MIPEeINPUATHH — KOHKYPEHTOB;

o (PMHAHCOBBIX TIOKAa3aTeNiel OTACIbHBIX CTPYKTYPHBIX CAMHUI] U
ro/ipa3felIeHu JaHHOTO TIPEITPUSITHS;

. CpPaBHUTEIILHBIN aHAJIU3 OTYETHHIX U IIAHOBBIX MOKa3aTeNeH.

duHaHCOBBIE
PBHIHKH H
¢unancoBbie
HHCTPYMEHTBI

Msuoroo6paszue ¢GopM (HUHAHCOBBIX WHCTPYMEHTOB KakK HEOOXOIUMBIM
YCJIOBUEM CYLIECTBOBAHUS (PMHAHCOBOIO MEHEIKMEHTa KaK CHCTEMBI
ynpasieHus GUHaHCAMU OPraHU3aLUH.

CornacHO MeXIyHapOAHBIM CTaHIapTaM OyXTaJTepcKOro ydera, IO
(pMHAHCOBBIM HMHCTPYMEHTOM TIOHMMAeTCs JIIOOOH KOHTDAaKT, IO
KOTOPOMY IIPOMCXOOUT OAHOBPEMEHHOE YyBEIMUYCHHE (PUHAHCOBBIX
aKTHBOB OAHOTO MPEANpUATHS U (PUHAHCOBBIX OOS3aTENBCTB JI0JIEBOTO
WJIM JJOJATOBOT'O XapakTepa Apyroro NpeanpusTHs.

T.e. B ocHOBe (HHAHCOBBIX HMHCTPYMEHTOB JIeXKaT pa3HOOOpa3HbIe
(uHAHCOBBIE AaKTUBBI W O0O0S3aTENbCTBA, IPU OSTOM ONEpanus cC
(bMHAHCOBBIMH WHCTPYMEHTaMH UMeeT (popMy T10TOBOpA.

[lonste ¢GUHAHCOBBIE HMHCTPYMEHT, (MHAHCOBBIAH AaKTUB M IIeHHAs
Oymara 4acTto OTOXXIECTBIACTCS, IOCKOIBKY B OCHOBE OOJBLIMHCTBA
(MHAHCOBBIX WHCTPYMEHTOB JIe)KaT IICHHBIC OyMarw, WM )K€ JIaHHBIC
WHCTPYMEHTBI TIPEJICTABISIIOT COOOH HEMOCPENCTBEHHO IICHHBIE Oymary,
TOPTOBJII KOTOPBIMH ~ OCYILECTBISIETCSI HAa (UHAHCOBOM  PBIHKE.
OcHoOBHBIE CBOIcTBa (DMHAHCOBBIX AKTMBOB — HAJIM4YHE PBIHOYHON
CTOMMOCTH U JIMKBUTHOCTD

K mnepBuuHBIM ()UHAHCOBBHIM HMHCTPYMEHTaM OTHOCSTCS KPEAHUTHl H
3aliMBl, AaKUMW W OOIMranuu, KpeAuTopckas U AeOuTopcKas
3aJJOJDKEHHOCTH 110 TEKYIIMM OnepanysM. BTopu4Hble WK IpONU3BOJHbIE
(MHAHCOBBIE HHCTPYMEHTHI (ICPUBATHBEI) — 3TO (PMHAHCOBBIE OTILIMOHBL,
¢rrouepcsl, GopBapAHbIE KOHTPAKTHI, CBOIBL. MeXaHU3MBI ISl CO3/IaHHS
n oOMeHa (MHAHCOBBIX AKTHBOB 00ECTEYMBAIOT ()MHAHCOBBIC DPHIHKH.
Knaccudukanusi QruHAHCOBBIX PHIHKOB.

MaremaTudecKHe
OCHOBBI
¢unancosoro
MeHeIKMeHTAa

Heo0OxoquMocTh yueTa BpeMEHHOW CTOMMOCTH JISHET BO3HHKACT IPU
COBEpILICHUH JTIOOBIX OIEpanuii, B OCHOBE KOTOPBIX JIGKUT MPUBJIICUCHHE
KamuTana Ju00 BIIOKEHHWE NEHEKHBIX CPEACTB, MpuHOcsmee aoxon. C
JAHHBIMH ~OTIEPAlMSMH CBSI3aHBI TaKWE IMOHATHS KaK IPOIEHTHI
(TIpOTIEeHTHBIN A0X0M), JOXOAHOCTh (PMHAHCOBOHW OIepalyy, HapalieHue,
TUCKOHTHPOBaHWE, HACTOAMIASA W OymyInas JACHEXHas CyMMma, Oymymruit
JIEHEKHBIN MTOTOK, TUCKOHTUPOBAHHBIN JIEHEKHBIN MOTOK.

ITIpouentsl. IlepBoHayanbHas neHexHas cymma. lIponeHTHas craBka.
Hapamenne (xommaymmur). Hapamennas (Oyaymmas) aeHe)kHas cyMmMa.
JuckontupoBanne. KoadduimeHT HapaneHusl.

Puck n
JA0XOIHOCTh
(puHAHCOBBIX
onepaumi

JloxonHocTh J11000if (UHAHCOBOIl omepanMu TeM BbIlle, 4YeM
pHUCKOBaHHee [aHHAs oNepaunys, a TakK/Ke 4YeM MeHbIIe Cpean
NMOTEHUHAJIBHBIX HHBECTOPOB JII00UTEe el pUCKa, T.e. TeX, KTO T0TOB
BKJAIBIBATh CPeICTBA B PHCKOBaHHYI0 omepanuio. [lockonbky B
OCHOBE JIO0OH XO035SHCTBEHHO-3KOHOMHUYECKON JESTETbHOCTH JICKHT
MOCTOSIHHOE BJIOXKEHHE CPEACTB, COOCTBEHHBIX MM 3a€MHBIX, a LIEIbIO U
CMBICIIOM J1F0001 (PrHAHCOBOI OlepaIiy SIBISIETCS MOTy4YeHUE TPHOBLIH
Ha BJIOKCHHBIM KamuTall, MOXKHO clieflaTh cieAyromuil BeiBoA: Puck —
3T0 BO3MOKHOCTH HeOJArONPHUATHOTO HCX0Aa, T.e. HENMOJYy4eHHs
NpeanpUuHUMAaTeseM 0KUAaeMOoii NPUObLIM HA BJIOKEHHbIH KanmuTAaJl.




CymiecTByeT HECKOJIbKO BapUaHTOB CTpPaTeTHH TpearpUHUMATEs,
CBA3aHHBIX C NPHHATHEM pPEIICHUN B YCIOBUSAX HEOINPENEIEHHOCTH U
pucka. IlepBblil BapuaHT — U30e:kaHUEe PUCKA, T.6. OTKa3 OT MPOEKTOB,
PUCKOBBIE IIOKA3aTe€X II0 KOTOPBIM IIPEBBIIIAKOT  OIPEIACIICHHBIE
[IOPOrOBhIE 3HAYEHHA. OTOT IMyTh O3HAYAeT CO3HATENbHBIN OTKa3 OT
MOJTy4€HUs] MPUOBLIN, MOCKOIBKY, KaK OBIJIO OTMEYEHO paHee, UMEHHO
BEJINYMHONW NPHUHUMAEMOIO PHCKA ONPEAEISIETCSl BeJIWYMHA OyayInux
noxonoB. CleacTBHEM TakKOM CTpaTerHMyd HEW30€XKHO SBUTCS 3aCTOM B
Ou3Hece, BeAyIIUi fanee K yrnaaKy, a 3aTeM U OaHKPOTCTBY.

Bropoii BapuaHT — moJiHOe NMPUHATHE PUCKA. OJTa CTpaTerus
MPEAIONAraeT, YTO IPEANPUHUMATENb CO3HATEIbHO HJET HAa PHUCK U
MPOJOJKACT CBOIO JACATENBHOCTb 1O TEX IMOp, MOKa YOBITKH OT
MOCJICACTBAN HACTYNHUBIIMX pPHCKOB HE CJIENAalOT HEBO3MOXHBIM
JanbpHelliee cymiecTBoBaHue (upMbl. JIaHHBI BapHaHT TaKke He
HPEACTABIAETCS ONTUMAIBHBIM B CUJIYy TOTO, YTO BEPOSITHBINA KOHEUHBIN
pesysipTaT - OTpULATesIbHAas NPUOBUIb - HE COOTHOCHTCS C ILIEJIBIO
O6uszHeca. O4yeBHIHO, YTO OCHOBHBIM HEIOCTATKOM B JAHHOM CIydae
SIBJIIETCS. OTCYTCTBHE COOTBETCTBYIOLIETO AHAIM3a COCTOSHUS PBIHKA U
ero JIWHAMUKH, (AKTOpPOB pHUCKA W THOKOro pearupoBaHHs Ha
WM3MEHUBIIHECS yCIOBHS.

Tpetuil BapuaHT - YyHpaBJeHHEe PHCKOM, TO €CThb €ro
OIIpeJIeTICHNE U OLICHKA, & TAKXKE OCYIECTBICHUE HEOOXOOMMBIX MEp 110
€ro MHUHUMM3alMM U 3aIIUTE OT HETaTUBHBIX IOCIEACTBUI B ciydyae
HACTYIUIEHHUS! PUCKOBOTO cOObITHS. OUeBUAHO, UMEHHO JaHHBII BapHaHT
SBISIETCSl HaWIydlleW cTparerueil Juis mro0oi opraHu3alMy, KOTopas
OpUEHTHpPOBaHA HE Ha IMOJY4YCHHE CHIOMUHYTHOM BBITOABI, a Ha
CTa0MJIBHOE YCTOHUYMBOE IOJOKEHUE, NMPHUHOCSIIEEe I'apaHTUPOBAHHYIO
MIPUOBLIB B IOJTOCPOUYHON MEPCIIEKTUBE.
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Kaaccupukanus
PUCKOB

B GonpmmHCTBE ciy4aeB pUCKH KIAaCCU(UIHMPYIOTCS B COOTBETCTBUH C
NPUYUHON WX BO3HHUKHOBEHHS W OXHIAEMBIMH IIOCIEACTBUAMH. B
3aBUCHUMOCTH OT O0JAacTH JESITENbHOCTH KOHKPETHOH OpraHu3aluy,
NpOBOAALICH  aHamM3 pPHUCKAa, MOTYT pa3pabaTbIBaThCsl  pas3HbIe
KBaJIM(PUKAIIMOHHBIE CHCTEMBI.

OcHOBHbBIE BHIBl NPEIIPUHUMATEIBCKOIO PUCKA: IPOU3BOJCTBEHHBIH,
KOMMepUYecKkni, (WHAHCOBBIM (KPEAWTHBIN), WHBECTHUIMOHHBIA U
PBIHOUHBIH.

IIpou3BoACTBeHHBINH PHCK CBS3aH C IPOM3BOJACTBOM M peanu3anuei
TOBapOB WJIM YCIyT. OTOT BHJa pHUCKAa HanOojee YyBCTBUTENEH K
W3MEHEHUIO HaMEUCHHBIX OOBEMOB TMPOW3BOJCTBA M peajH3aliiy,
IUTAHOBBIX MaTepHaJIbHBIX U TPYIOBBIX 3aTpar, K U3MEHEHHIO 1IeH, Opaxy,
nedextHocTH M3menuil U T.10.. Hanbonee yactas mpuunHa HACTYIUICHHS
JTAHHOTO BHJA pucka B COBpPEMEHHBIX YCIOBHSIX -
HETIaTeKeCIOCOOHOCTH KOHTPAreHTOB.

KoMmepueckuii puck BO3HHKAET B IPOLECCE peaTn3aliy 3aKyIICHHBIX
IpeANpUHUMAaTENIeM TOBapOB U B IIpoliecce OKazaHus ycayr. OCHOBHBIMU
NpUYMHAMM TIOTePh B JAHHOM CIy4yae SBISIOTCA IOBBIIICHUE
3aKyNOYHBIX IIEH M CHIDKEHHE pealu3allMOHHBIX, MOopyYa WJIH IOTeps
TOBapa B Iporiecce oOpaIeHus, MOBBIIICHNE U3AePKEK 00paieHusl.
(DUHAHCOBBII PHCK BO3HUKAET MPH OCYIICCTBICHUM (QHHAHCOBBIX
(nenexHbIx) caenok. OCHOBHBIE NPUYUHBI — HEIUIATEKECIIOCOOHOCTH
OJHOM W3 CTOPOH, OrPaHUYEHHUs Ha BAJIIOTHO-IEHEKHBIE OIEpalii,
WM3MEHEHHsI B HAJIOTOBOM 3aKOHOJATENBCTBE U T.1I.

[IpyunHa WHBECTHIMOHHOIO PHUCKa — OOecCIieHEHHEe HMHBECTUI[MOHHO-
¢unancoBoro  moptdens,  COCTOSIIEr0 M3 COOCTBEHHBIX U
MIPHOOPETCHHBIX IIEHHBIX OyMar.

PpIHOYHBINH PHCK CBS3aH C BO3MOXKHBIMH KOJCOAHUSIMH PBHIHOYHBIX
MPOLECHTHBIX  CTaBOK, HALMOHAJIBHOW JIEHE)KHOM eAWHUIBI WU




3apyOeKHBIX KYpCOB BAIIOT.

COOTBETCTBEHHO 0)KMIAEMBIM TTOCIICICTBUSIM PHCKH TTOPA3IEIISIOTCS Ha

1Be OOJBIINE TPYIIIBI: YUCTHIE U CIIEKYIATHBHBIC.

YucTple  PUCKH  TOPEANONAraloT  BO3MOXKHOCTh  MOJYYCHHUS

oTpUUaTeNnbHOrO (TMOTepH, YOBITKM) WM HYJIEBOTO pesyibTata. K HUM

OTHOCSTCSI IPUPOAHBIE, TEXHUYECKNE, KPUMUHAJIBHBIE, TIOIMTUYECKHE, a

TaKKe YacTh (PMHAHCOBBIX MAPKETUHTOBBIX, FOPHIMIECKAX PHUCKOB.
CniekyJSITUBHBIE PUCKH OTPaXKaIOT BO3MOXKHOCTBH MOJTYyYCHHUS

KaK MOJIOKUTEIBHOTO, TaK U OTPUIATEIBHOTO pe3ysbTaTa. JTo, IJIaBHBIM

obpa3om, (prHAHCOBEIE PHUCKH.
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Ipeanpunumares
bCKHME PUCKH MJIH
pHCKH-0M3Heca

CreneHp  HeONpeNEeNeHHOCTH  (CJIeOBaTeNbHO,  PUCKOBAaHHOCTH)
KOHKPETHOM CHUTYyallUM XapaKTepU3yeTCs HaJU4YMEeM WIH OTCYTCTBHEM
JIOCTOBEpHOU MH(OPMAIMK, HA OCHOBAaHHHM KOTOPOH MOXHO MPOBOIUTH
TpeOyeMblii aHallu3 W JeNaTh COOTBETCTBYIOIIME OUeHkH. Ho naxke
JOCTaTOYHOE KOJMYECTBO HEOoOXOomuMol wH(OpMaum HE MOXKET
SIBISITBCSL TapaHTHEW aOCONOTHO TOYHOTO MPOTHO33, ITOCKONBKY OH
BCET/a 3aBUCUT OT CyOBbEKTHBHBIX OLEHOK BBIMOJHAIOUINX €T0 JIFOAEH, nx
pa3iIN4YHBIX, HE BCErJa OCO3HAHHBIX MPHUCTPACTUH W MPEANOYTEHHH,
JIUYHOTO OTBITA M T.J. TeM He MeHee, UMEHHO Ha TaKHX CyObEKTUBHBIX
OLICHKAaX IIOCTPOEHA 3HAYUTENbHAS U BaXKHASI YaCTh PUCK-MEHEPKMEHTA,
OTHOCSIIASACSA K KOMMYECTBEHHONW M KaueCTBEHHOW OLIEHKE BO3MOYHOIO
pHUcCKa.

Haunbonee pacnpocTpaHeHHBIM METOAOM, HCHONB3yEMBbIM B
cilydae HEOOXOIUMOCTH TIPU OLICHKE JIFOOBIX SIBJICHWN Hallled >XKU3HH,
KOTOPBIA TakKe MOXHO HPUMEHSTh B TPOIECCE YIPaBICHHUS IHOOBIMHU
BHJAMH PHUCKOB ((pHHAHCOBBIMH, MOJUTHYECKAMH, DKOJOTHYESCKUMH U
Tp.) SIBJSETCS MeTO/ IKCIHEePTHBIX OLeHOK i MetoA Jendmn.

CyTp ero 3akirodaeTcss B TOM, 4YTO B YCJOBUSAX HEMOIHOMN
nH(pOpMANKA SKCHEPTHl OIEHWBAIOT (DAKTOPHI PUCKA, PAHKHUPYIOT U
B3BEIIMBAIOT WX [0 BaxHOCTH. s momydenue  Hambonee
HETPEeNB3ATOro, 0OBEKTHBHOTO aHalH3a IIeJIecCO00pa3HO NPENOCTABUTH
HE3aBHCUMBIM  OJKCIEpTaM  Kak  OIEHKY  (KaueCTBEHHYID U
KOJIMYECTBEHHYI0) (DaKTOPOB pHUCKA, TaK M CaMO WX BBLICICHUE U
paH)XHMpOBaHUE 10 BAXHOCTU (MPHIAHUE COOTBETCTBYIOIIMX BECOB
KaXI0My (hakTopy).
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IIpousBoacTrBeHH
18178
(punaHCOBBIN
PHCKH
NpeAnpHATHS.
JleBepumx

Tekymast AeqATeNbHOCTh JI000r0 MPEANPHUITHS CONPSDKEHA C PUCKOM, B
YaCTHOCTH, TPOU3BOJCTBEHHBIM W (HHAHCOBBIM, KOTOPBIA CJEIyeT
[IpUHUMAaTh BO BHUMAHUE B 3aBUCUMOCTH OT TOTO, C KaKOU IO3HMIIMH
XapaxkTepusyercst KommaHus. JlaHHas XapakTepUCTHKAa MOXET OBbITh
BBINOJIHEHA JIN0O C MO3UIIMU aKTHBOB, B KOTOPbIE NMPEIIPHUITHE BIOKHUIIO
cpeacTBa, NMOO0 C TO3MUUM HMCTOYHUKOB (POPMHUpPOBAaHUS JaHHBIX
cpeacTs. B mepBoM ciydyae BO3HUKAET IOHATUE NMPOM3BOJACTBEHHOIO
PHCKa, BO BTOPOM — (PMHAHCOBOI'0 PHCKA.

[Ipon3BoACTBEHHBIN PUCK B 3HAYUTENBHOI CTETIEHH 00YCIIOBICH
OTpPacieBBIMU OCOOCHHOCTSIMH OW3HEcCa, T.€. CTPYKTYpPOH aKTHBOB, B
KOTOPbI€ KOMIIAHUS PEILNIIA BIOXKHUTH KallUTalL
@UHAHCOBBIH PUCK 3aBUCUT OT WCTOYHUKOB KalUTala KOMIIAHUU U
COOTHOILIEHUSI MEXKIY 3TUMHU HCTOYHUKaMU. IIpexne Bcero, Ha ypoBEHb
(MHAHCOBOTO PHCKA BIMSET COOTHOIIEHHE COOCTBEHHOTO M 3a€MHOTO
kanurtana. [Ipu 5ToM noHsATHE (PMHAHCOBOIO PHCKA Ba’KHO HE CTOJBKO C
MO3ULIMN OLEHKH CYLIECTBYIOILErO IIOJOXKEHUS, CKOJIbKO C IO3ULUHU
BO3MOXHOCTHU U YCIIOBUI IPUBJICYEHUS JOIIOJIHUTEIBHOTO KalluTaJIA.
KonnyectBeHHass oneHka pucka u (hakTopoB, €ro oOYCIIOBHBIIMX,
OCYIIECTBIIETC HAa OCHOBE aHalW3a M3MEHUYMBOCTH MOKa3aTems
npuObUIM  KoMmaHud. B TepmuHax  (GMHAHCOBOTO MEHEKMEHTa




B3aMMOCBS3b MEXIy IMpHOBIBI0O M CTOMMOCTHOM OIIGHKOM 3arpar,
MOHECEHHBIX MJIsl TOJIyYeHHs HaHHOW NPUOBUTH, XapaKTEpPHU3YeTCs C
MMOMOINBI0  TIOKa3arens "meBepwmk', 0003HAYAIOMIETO HEKOTOPBIN
¢dakTop, HEOONBIIOE W3MEHEHHE KOTOPOTO  MOXKET MpPUBECTH K
CYIIECTBEHHOMY M3MEHEHUIO psijia pe3yJIbTaTUBHBIX MMOKa3aTeleil.
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HonsiTne
OIIePALMOHHOIO
pbluara.
IIpeanpuaumaren
bCKHH PUCK

B ouenke ¢prHaHCOBOTO COCTOSIHUS MPENIPHUSITHS UCTIONB3YETCS TOHATHE
BaJIOBOIi Map:ku (MapKMHAJBHOTO [0X04a, CYMMblI NOKPBITHA),
ONpEAEIIEMOM KAaK PAa3sHULA MEXAY BBIPDYYKOM U IEPEMEHHBIMU
3aTpaTaM¥, WJIM KaK CyMMa MOCTOSHHBIX 3arpaT W OpuObuTH. CMBICT
JAHHOTO TIOHATHUS COCTOUT B TOM, YTO IIPH POCTE O0BEMa peanu3aluu
MMPOAYKIIHUH B COCTABE MapKMHAJIBHOI'O JOXO04a U3MCHAIOTCA IPOIMOPLIHUN
MEXIy TpHOBIIBI0 W IOCTOSIHHBIMU 3arpatamu. [IpuObuip pacter
ObicTpee, 4eM BBIpYYKa, MOCKOJBbKY INPH POCTe 00BEMa pean3aluu
BCJIMYMHA IMOCTOSAHHBIX HU3ACPKEK HE U3MCHACTCA. B stom IIPOABIIACTCA
JeCTBHE OMepPallMOHHOI0 pblYara — OJMH TMPOLEHT MPpHpoCcTa
BBIPYYKH [JaeT OO0JIbIIMI NPOLEHT MNPUPOCTa NPUOBLIH.
Kosdduunent ysenudyeHuss npupocrta NPHOBIM MO CPaBHEHUIO C
MIPUPOCTOM BBIPYYKH Take Ha3bIBaeTCsl YpOBEHb (CHiIa) BO3AECHCTBUSA
ornepanroHHoro peryara OP.
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IMonsiTue
¢uHaHCOBOTO
pbluara.
duHaHCOBBIN
pucK

Hcnonp3ys koHIEeNmuio (UHAHCOBOTO pblYara, KOMIIAHUS HMEeT
BO3MOXXHOCTB JIOOUTHCS ONTUMAIBEHOW CTPYKTYPBI HICTOYHHKOB CPEICTB,
Ipd  KOTOPOM  JOocCTUTaeTcss  MakCHMaibHas  pPeHTa0eIbHOCTh
COOCTBEHHOTO KalWTala W MOANCPKUBACTCS MPUEMJICMBIN Il JaHHOTO
MIPEeIIPUATHS YPOBEHB (PMHAHCOBOTO PHCKA.

IlepBas koHUEeNUMsA (PUHAHCOBOrO pbIyara.

O¢ddekr duHAHCOBOrO phluara 3akio4acTcs B OOJIBIIEM IMPOIEHTHOM
M3MEHEHWH IoKa3areis nmpuobu Ha akiuio EPS (nnm perrabensHOCTH
COOCTBEHHOTO KamwWTala) TPH HW3MECHCHHWW IIOKa3aTells MPHOBUIH IO
yIUIaThl TMPOLEHTOB IO 3ae€MHBIM CPEACTBAM M HAJIora Ha NPUOBLIbL
(EBIT), B ciry4ae, korjia KOMIaHHS HCIIONB3YET 3a€MHBIE CPEACTBA IS
(hmHAHCHPOBAHUS CBOECH EATEIHHOCTH.

Wnaye rosopsi, ypoBeHb (uHaHCcOBOro phiyara @®P mokaseiBaeT Ha
CKOJIBKO TIpOIleHTOB u3MeHuTcs BenuuuHa EPS mpu usmenenuu EBIT na
1 %.

Bropasi koHuenuusi (pMHAHCOBOIO pblyara.

O¢ddekr ¢unancoporo peryara DDP — 3T0 yBenUUEHUE YHCTOM
PEHTA0CIEHOCTH COOCTBEHHOTO KamuTana (yBelWdeHHe NPUOBUIM Ha
aknuro EPS) 3a cueT ucnonp30BaHUs IPEIIPHUSITHEM 3a€MHBIX CPEJICTB.
MIPEANPHUSITHUSL.
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Ynpasienue
AKTHUBaAMHU
NpeAnpUusaTHS

AKTHBBI IPEATTPHUSTUS — 3TO IKOHOMUIECKHE PECYPCHI, HCIIOIb3yeMbIC B
rporiecce ero (PMHAHCOBO-XO03HCTBEHHOH EATEIBHOCTH.

C mo3uruii (UHAHCOBOTO MEHEIKMEHTAa HamOojee MPaKTUICCKH
3HAYUMBI CJICIYIOIINE KITacCU(UKAIIMOHHBIC IPU3HAKH aKTUBOB:

®opma GyHKIUNOHMPOBAHMSA:

MarepuansHble akTHBBI (OCHOBHBIE CpENICTBA, 3amachl CHIPbI U
noJtypabprKaToB, HE3aBEPIIICHHOE MTPOU3BOJICTBO, TOTOBAS MPOIYKITHS U
T.JI.).

HemarepuansHble akTuBHI (NTATEHTHBIC TpaBa W JIUICH3WH, TOBapHBIE
3HAKH, TOPTOBBIE MAPKH, «TYABUILD) U T.1I.)

duHaHCOBBIC AKTUBBI (meHexkHBIC CpEICTBa, neduTopckas
3aJI0JDKEHHOCTh, KPaTKOCPOYHBIE U  JOJNTOCPOYHBIE (hUHAHCOBBIC
BIIOYKCHHUS ).

XapakTep y4yacTusi B IpOU3BOACTBEHHOM MpolLecce:

O0opoTHbIe (TeKyLINe) AKTHBBI.

BHeoGopoTHBIE AKTUBBI.

CreneHb JUKBUIHOCTH:

AOCOTIOTHO JIMKBH/IHBIE, KOTOpHIC TMPEACTABIAIOT COOOW TOTOBHIE




CpeJ/ICTBa TUIaTeXa — JICHEKHbIC CPE/ICTBA;
BbIcoKoJIMKBHIHBIE, KOTOPbIE MOTYT OBITH B OOpaIliE€Hbl B ACHEXHYIO
(hopMy B KOPOTKHI CPOK (0 OTHOTO Mecsia) 0e3 OIyTUMBIX MOTEPh
CBOEH TeKkylleld PHIHOYHOH CTOMMOCTH — KPaTKOCPOYHBIE (DMHAHCOBEIC
BJIOJKEHHSI 1 KPAaTKOCPOUHas 1eOUTOpCKas 3a/10JDKEHHOCTD;
CpenneankBHIHBIE, oOpamaromuecs B ACHEXHYIO (OpMy B CPOK OT
OITHOTO JIO IIECTH MECAIEeB — IeOMTOpCKas 3aJT0/DKEHHOCTH (Kpome
KpaTKOCpO4YHOH M Oe3HaJe)KHOW), 3amachl TOTOBOM MPOAYKIIHH,
MpeAHa3HAuYCHHON K pean3alim;

CnaboiMKBUAHBIE — 3amacel ChIpbid u monydadbpukatoB, MBII,
He3aBepIICHHOE MPOM3BOJICTBO, OCHOBHBIE CPEJICTBA, HEMaTepHAIIbHBIC
aKTHBBI, JOJITOCPOYHbIE (PMHAHCOBBIC BIOXKCHUS.

HesukBuanble — 6e3HanexHas JeOUTOPCKasl 3a10JDKEHHOCTD, PACXOMABI
OyIyIIMX MEPUOIOB.
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CTpykTypa n
CTOMMOCTh
KanuTaJja

JIrobast prHAHCOBO-IKOHOMUYECKAS NESITEIBHOCTD TPEOyeT MOCTOSHHBIX
BIOXEHWH  KamuTana. Jlnsd  mompepkaHWs W pacIIMPEHUs
MIPOM3BOJICTBEHHOTO TMPOIEcCa W TOBBIMEHUS ero 3(p¢GeKTHBHOCTH,
BHEJIPCHHSI HOBBIX TEXHOJOTUH U OCBOCHHUS HOBBIX PHIHKOB HEOOXOAUMEI
NpsIMbIE  WHBECTHIMU  (KAIIUTAJIbHBIC  BIIOYKCHUS). Hcrounukom
WHBECTHUIINHA MOTYT OBITh OIO/DKETHBIE ACCHTHOBAHWS, PAa3IMYHOTO pona
CCylBl, KpPEAWTHI W 3aiiMbl, COOCTBEHHBIE CpEICTBA OpTaHU3AIINH,
AKIMOHCPHBIN KaluTal.

Brei6op ucTouHMKOB (DUHAHCHPOBAHHS 3aBUCUT OT MHOTOYHCIICHHBIX
(hakTOpoOB, Cpemu KOTOPBIX — pasMep MPEANpHUsATHSA, OTpacib U cdepa
TESITENPHOCTH, TEXHOJIOTUICCKUE 0COOEHHOCTH, cneruprka
BBIITYCKaeMOW MPOAYKINHU, XapaKTep TOCYAAPCTBEHHOTO PETyIHPOBAHUS
1 HAIIOT000JI0KEeHUsT OM3HEeca, CBS3U C PIHKAMU U JIP.

CronmMocTh KanuTaja NpeacTaBjasieT co00il LeHY, KOTOPYIO
NpeanpusiTie MJIATUT 32 €ro UCNoJbL30BaHUe, T.e. TOJA0BbIE PACXOAbI
Mo oOOCHYKHBAHHIO 3a/I0J’KEHHOCTH TepeJ] WHBECTOPaMH H
kpeauTopamu. KonmndecTBeHHO OHa HM3MeEpsieTCS B BUIE IMPOILEHTHOMN
CTaBKH, XapaKTEPU3YIOIICH OTHOLICHHE OOIIeH CYyMMBI JaHHBIX
pacxonoB K cyMMe Bcero kanurtana. KoHuenuusi CTOMMOCTH KanuTajia
siBJISieTCS OJHOM U3 0a30BbIX B TeOPUU (PUHAHCOBOr0 MEHeIKMEHTA.
OHa He CBOAMTCS TOJAbKO K HCYMCIEHHI0 OTHOCUTEIbHON BeTHYNHBI
0o0IIMX J[eHeKHBbIX BBIILUIAT, KOTOPbIe HEO0XOIMMO IMepevyucJuTh
BJIajIeIbIIaM, PEAOCTABUBIINM (JUHAHCOBBIE PEeCYPCHI, HO, IJIABHOE,
XapakTepu3syer TOT YPOBeHb [0XOAHOCTH HHBECTHPOBAHHOIO
KANUTAJIa, KOTOPBI J0/LKHO o0ecneyuTh NMpeINnpusiTue, 4To0bl He
YMEHbIIHTH CBOI0 PIHOYHYH) CTOHUMOCTD.

Pacyer cromMocTHm KamWTama ~ HEOOXOMMM  HA  CTaauH
o0ocHOBaHUsSI  (PMHAHCOBBIX  pelleHwWid, s BbeIOOpa  Hambomee
3¢ (EKTUBHBIX CIIOCOOOB BIIOKEHHS CPEICTB M ONTHMATbHBIX HCTOYHUKOB
vX (puHAHCHpOBaHHS.

®opMbI TEKYLIEr0 KOHTPOJIA ¥ MPOMEKYTOYHOH aTTecTallui
B xonme peanmzanum nucuumuindbl b1.5.06 «®uHaHCOBBIH MEHEKMEHT U KOPIIOPATUBHBIC

(buHaHCHI»

00yJarommxcsi:

HUCIOJIB3YKOTCA  CICAyHOmHME MCETOAbI  TCKYHIECTO  KOHTPOJIA  YCIICBACMOCTHU

— IIPY POBEACHUH 3aHATUM JIEKIIMOHHOTO TUTIA!
IpPU YTEHUH JIEKIMH HCIONb3YeTCsl OOBICHUTENbHO-UUTIOCTPATUBHBIA METOJ] C JJIEMEHTAMHU
MpoOJIEeMHOTO H3JIOKEeHUS y4eOHON wuHpopManuu (MOHOJOTUYECKON, TUATOTHYSCKON WITH
ABPUCTUYECKON );

— I[IPpU MMPOBCACHUU 3aHATHH CCMUHApPCKOT'0 TUIIA:




OIIpocC, TCCTUPOBAHUC, 3CCC, IPAKTUICCKUC 3a/ITaHUS;

- IIpU MMPOBCACHUHU 3K3aMCHaA:
OTBET Ha BOIIPOCHI ourera u IMPAKTHUYCCKOC 3alaHUC.

DK3aMeH NMPOBOAMUTCS B BHJIE YCTHOTO OIpOCa.

OcHoBHas IuTEpaTypa:

1. Huxymuna H.H. ®OuHaHCOBBIN MEHEIKMEHT OpraHu3anuu. Teopus U IpaKkTHKa
[DnexkTpoHHBI pecypc]: yueOHoe mMmocoOue Jyisi CTYyJACHTOB BY30B, OOYYArOIIUXCS TIO
cnenuanbHOCTSIM «DHUHAaHCBI W KpeauT», «byXranTepckuil yueT, aHalu3 U ayaur»,
«Menemxment opranmzauun» / H.H. Hukynuna, J[.B. Cyxonoes, H.J. OpuamBuiu. —
OnexkTpoH. TekcToBble AaHHble. — M.: JOHUTU-JAHA, 2017. — 511 c. — 978-5-238-
01547-7. — Pexum noctyna: http://www.iprbookshop.ru/71231.html

2. Ilurep Otpmin OUHAHCOBBIN MEHEIKMEHT U YIPABIECHUYECKUH yUET NIl PYKOBOAUTEIEH
u OusHecMeHOB [OnekTpoHHbI pecypc] / Otpumn Ilurep, Maknelinn Dpau. —
DNeKTpOH. TeKCTOBbIe AaHHble. — M.: Anbnuna [Tabmumep, 2017. — 648 c. — 978-5-
9614-5547-2. — Pexxum goctyna: http://www.iprbookshop.ru/58567.html
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