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MNPEAUCJIOBHUE

B nocoOuu npuBenen marepuain Uisl U3y4eHUs TUCITUTUITHHBI
«Oco0ble riaBel (PUHAHCOBOTO MEHEKMEHTa», MOATrOTOBJICHHBIN
B COOTBETCTBHH C MpOrpaMMmoii OakajmaBpuara Mo HampaBJICHUSM
38.03.01 Oxonomuka u 38.03.02 MeHeKMEHT.

[Tokazano BnusHUE (akTopa BpeMeHH U (aKkTopa pHCKa
B yIpaBjeHHH (pUHAHCAMU OpraHU3alWU; U3JI0KEH MOHATHIHBIN
Y MaTeMaTUYEeCKU ammapaT AaHHOW (PMHAHCOBOM JUCIMILTHHBL;
MPUBEACHO MPAKTUYECKOE MPUMEHEHHE BAXHEUIINX WHCTPYMEH-
TOB (PMHAHCOBOTO MEHE/DKMEHTA.

[Tocobue cocrouT u3 yerbipex rias. [lepBas riaBa packpbl-
BaeT mpeaMeT (GUHAHCOBOTO MEHEIKMEHTA, €r0 MECTO B CHUCTEME
yIpaBieHUs, YCIOBUS (PYHKIMOHUPOBAHUS U MPHUHIIUIBI OpTaHH-
3anuu. Bo BTOpO# — paccMOTpeH y4eT (hakTopa BpeMEHHU B YIpaB-
neHun ¢uHaHcaMu. J[aHbI MOHSATHS BPEMEHHOM CTOMMOCTH JICHET,
JICHE)KHBIX MOTOKOB, aHHyUTeTa. B Tperbeil — paccMOTpeH yd4er
¢dakropa pucka B ynpasieHuu punancamu. [IpuBeseHb! CyIIHOCTD,
byHKIMH, KIaccuuKanys 1 METOIbl OLUEHKU MPEANpPUHUMATEINb-
CKHX PUCKOB. B uerBepTOil — MaHBl OCHOBBHI aHAIW3a MHBECTHUIIU-
OHHOM TNPUBJIEKATEJIbHOCTH OpPraHU3alMU C HU3JI0)KEHHUEM METO-
JIMKU ¥ THCTPYMEHTOB €€ OIICHKHU.

ConepXUT NMpakTUYECKUE W TECTOBbIE 3a/1aHHs, HEOOXOIH-
MBbI€ 7151 OTPAOOTKM HABBIKOB MPUMEHEHHS] MHCTPYMEHTapHs (u-
HaHCOBOI'O MEHE/PKMEHTA, a TAK)KE BOIPOCHI JJIsl CAMOIOArOTOBKH.



1. BBEJIEHUE B ®UHAHCOBBIA MEHE)KMEHT

1.1. ®UHAHCOBLII MEHEIKMEHT
U ero MecTO B CHCTeMe YNPaBJIeHNUsl OpraHu3anuei

B ycioBusx peIHOUHOIM S5KOHOMHUKHM YIpaBiieHUue (hUHAHCAMU
CTAHOBHUTCS HauOoJee CIOKHOW M NMPUOPUTETHOM 3aadeld, CTos-
e mepesa ynpaBlIEHYECKHM IEPCOHAJIOM JIHO0O0r0 MPEeAnpUsTUS
HE3aBHUCHUMO OT c(ephbl U MacITA0OB €ro JACSITCILHOCTH. DTO CBS-
3aHO CO CMEIIECHHEM MPUOPUTETOB B OOBEKTaX W IIEJIEBBIX YyCTa-
HOBKaX CHCTEMBbI yIpaBJICHUS MPHU MEPEX0/ie K PIHOYHON CUCTEME
X034McTBOBaHUA. LIeHTpanu30BaHHO IUIAHUPYEMOM SKOHOMHUKE
ObUTM TIPUCYIIU TOTAJILHOE TUIAHUPOBAHUE M KECTKOE HOPMHPOBA-
Hue (puHaHCOBBIX pecypcoB. [IpenmpusiTust ObUTM CTPOrO OrpaHU-
YeHbl B BO3MO)KHOCTH PaclopsiKaTbCs CBOMMH (DMHAHCOBBIMH pe-
cypcamMH M HE MOTJH BbIOMpaTh Hanboliee palMoOHAIbHYIO CTPYK-
Typy UX HUCHONb30BaHMs. [Ipu BHEApPEHWH 3JEMEHTOB PHIHOYHOM
HSKOHOMHKH 3TU OTPAHMYEHHS B 3HAUUTEIBHON CTETIEHN CHUMAIOTCS,
a 3(pexTrBHOE yrpaBieHUEe, MPEKAE BCErO, MPENOIaraeT ONTHMU-
3alMI0 PECYpCHOTO TOTEHIMajda KOMMEpPYECKOH OpraHu3aIiH.
B cBs3u ¢ 3TMM moOBbImIaeTCST HEOOXOAUMOCTH 3(H(HEKTUBHOTO
yrpaBieHUs] GUHAHCOBBIMU PECYPCAMHU.

UckyccTBo ymnpaBneHus: (puUHAHCAMH MPEANIPUSTHS TpeOyeT
Ha COBPEMEHHOM 3Tarie CBOEBPEMEHHOH KOPPEKTUPOBKH €ro ¢u-
HAHCOBOH CTpaTeTruu W TaKTHKH, MIOCTOSHHOTO MOMCKA HOBBIX Me-
TOIMYECKUX TPHUEMOB OOOCHOBAHUS YIPABJICHYECKUX PEUICHHH,
HOBBIX (PHHAHCOBBIX HHCTPYMEHTOB PEAIM3alUU ITUX PEUICHHM.

OTteudecTBeHHBIN (PMHAHCOBBIN MEHEPKMEHT BO3HUK Ha 0aze
3amMa/iHBIX IKOJ (UHAHCOBOrO MeHemkMeHnTa. Ho cnenuduka
YCIIOBU OTEYECTBEHHOTO PBIHKA, YaCTO MEHSIOIIEECs 3aKOHOMAA-
TEIHCTBO B 00JIACTH SKOHOMHKHU M (PMHAHCOB, OCOOEHHOCTH HAJIO-
roo0JI0XKeHus, OyXraaTepCKOro ydyera M OTYETHOCTH JIENal0T He-
MpUEMJIEMBbIM TIPSIMOE HCIIOJB30BAaHUE 3apYyOEKHBIX MOAETCH
ynpaBieHus (UHAHCAMHM IS POCCHMCKHX ycloBuUM. B cBs3m
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C 9TUM POCCHICKUH (HPMHAHCOBBI MEHEIKMEHT XapaKTepU3yeTCs
BBICOKOM CTEMEHBIO AMHAMU3MA MPUMEHSIEMbIX MOIXO0I0B U METO-
JIOB, 4YTO OIpeneisiercs OBICTPHIMU W3MEHEHUSIMU BHEIIHEH
Y BHYTPEHHEH cpebl QYHKIIMOHUPOBAHUS MIPEATIPUATHIMA.

3a Bpemsi CBOETO CYIIECTBOBAHUSI POCCUHCKHI (DHMHAHCOBBIN
MEHE/DKMEHT 3HAUUTENbHO PACHIMPUI KPYr H3y4aeMbIX MpoOIeM:
€CJIM TIPU €T0 3apOKJICHUH PacCMaTPUBAIMCH B OCHOBHOM (PUHAHCO-
BbI€ BOIPOCHI CO3/IaHMsI HOBBIX (DUPM M KOMITaHHiA, a BIIOCJIEICTBUU —
yrnpaBieHHe (PUHAHCOBHIMU HMHBECTHLMSIMH U TPOOJIEMbI OaHK-
pPOTCTBa, TO B HACTOAIIEE BPEMsI B HETO BKIIOYEHBI MPAKTUYECKH
BCE HAampaBJCHHs yhpaBieHus (UHAHCAMHU TpeaAnpusTus. Psn
npobseM (pUHAHCOBOTO MEHEKMEHTA B TOCJICHUE TOABI MOJIY4Hr-
U yrayOJeHHOE pPa3BUTHUE B HOBBIX, OTHOCHUTEIHHO CaMOCTOS-
TEIbHBIX 00JIACTSAX 3HAHUN — (PUHAHCOBOM aHAJIN3€, HHBECTHUIMOH-
HOM MEHEDKMEHTE, PHCK-MEHEIKMEHTE, AaHTUKPH3MCHOM YIIPaB-
JICHUU TIPENPHUITUEM TIPH YTPpo3e OAHKPOTCTBA.

OUHAHCOBBI MEHEIDKMEHT TMPEICTaBIAET COOO0M cHcTeMy
yrnpaBieHus: (prUHaHCAaMU KOMMEPUYECKON OpraHU3aIliy B YCIOBHSX
PBIHOYHOW HKOHOMHUKH, CBSI3aHHYIO C OpTaHH3aIeil JIEHEKHOTO
o0opoTa opranmu3aiuu, ¢ GopMHUPOBAHUEM, pacpeie]ICHUEM H UC-
MOJIb30BaHUEM €€ (DMHAHCOBBIX PECYpPCOB JUISl JTOCTIDKEHUS €€
CTpaTErMYECKUX M TaKTHUECKUX Lieei. B cBsa3u ¢ atum ¢punanco-
BBIII MEHEIDKMEHT MPEANoNaraeT pa3padoTKy METONOB IOCTHKE-
HUSL 9TUX IIeNied, BBIOOp KPUTEPHEB Ui MPUHSATUS MPaBUIbHBIX
(MHAHCOBBIX pEIICHUN, a TaKXKe MPAKTHYECKOE HCIOJIh30BaHHE
ATUX KPUTEPUEB C YUETOM MHAWBHIYaTbHBIX YCIOBUU JESTEIHHO-
CTH MPEATIPUATHSL.

Takum oOpa3om, B pamKax (pUHAHCOBOTO MEHEIKMEHTa pe-
LIAOTCS CIACAYIOIINE 3aJa4u:

—KaKUMH JOJI?KHBI OBITH BEIMYWHA M ONTHUMAJIBHEINA COCTaB
AKTUBOB MPECANPUATUS, ITO3BOJIAIOIHNE JOCTUYb IMOCTABJICHHBIC 1€~
JIM U 3aa4M,

—Tac HAlTH HCTOYHUKU (I)I/IHaHCI/IpOBaHI/IH JCATCIIBHOCTH
OpCANpUATUA U KAKUM JOJIKCH OBITH UX ONTHMAaJIbHBIH COCTaB,
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—KakK OpraHM30BaTh TEKYyIIEe U MEPCHEKTUBHOE YIpPaBICHUE
(MHAHCOBOI /EATENbHOCTHIO, 00ECTIEUNBAIOIIEE TUIATEKECIOCO0-
HOCTh U (PMHAHCOBYIO YCTOWYMBOCTD MPEIIPUSTUS.

B Hanbomnee obmeM BUe GUHAHCOBBIM MEHEKMEHT MOXKET
OBITh CTPYKTYPHUPOBAH CIEIYIOIINUM 00pa3oMm:

—MHBECTUIIMOHHAS TIOJIMTHUKA U YIPaBICHUE aKTHBAMU TIPE/I-
TPUSATHS;

—TOJUTHKA (MHAHCUPOBAHUS W YIPABICHHE HCTOYHHKAMH
CPEICTB WJU MTACCUBAMU MPEIITPUSITUS.

Brigenenne Ttakux obnacteil (puHAHCOBOrO MEHEIKMEHTa
TECHO CBSI3aHO CO CTPYKTYpoW OyXraiarepckoro OajmaHca Kak Oc-
HOBHOM OTUETHOW (OpMOH, OTpaxarolield MMYIIECTBEHHOE U (u-
HaHCOBOE COCTOsTHUE Tipeanpusatus (puc. 1.1).

®UHAHCOBBIA MEHEI)KMEHT

X v a
Vnpasnenue akTUBAMU Byxrantepckuii 6anasc Vnpasnenue naccuBamu
v v
: AKTUBEI ITaccuBbl v
Ynpasnenne 1. BHeoOOpOTHBIE aKTHBEL: III. Kamnran « cyogggﬁgsgzi,[
OCHOBHBIMH 9y  MaTepHaNbHBIE aKTHBHI; 1 PE3CPBLI KaIHTaTOM
CpeICTBAMH JONTOCPOYHEIE
(MHAHCOBEIE BIOKEHIS Vnpasnenne
IV. loarocpounsle JIOMTOCPOUHBIM
o0s13aTenbCcTBA 32eMHBIM
\ 4 II. O60pOTHEIE AKTHBEI: KAITHTATIOM
TIPOH3BO/ICTBEHHbIE 3aTIaCH;
Vnpasnenue IeONTOPBI; KPaTKOCPOUHBIE Vnpagnenue
00opoTHEM [P (DHHAHCOBBIC BIOKCHHS, V. Kparkocpoutbie lg| wparkocpounsim
KaIKTaJIoM JICHEXKHBIE CPeJICTBA obs3aTenbeTBa 3aEMHBIM
KaInTaIoM

Puc. 1.1. CtpykTypa ¢uHaHCOBOTO MEHEIKMEHTA

VYrpaBieHue akTHBAMH MPEIyCMATPUBACT aHAIU3 JIOJITO-
CPOYHBIX U KPATKOCPOYHBIX peIHCHI/Iﬁ HWHBCCTUILIMOHHOI'O XapaKTe-
pa ¥ IpeAroaraeT OleHKY:

—11e71eco00pa3sHocTd U 3PPEKTUBHOCTH BIIOKCHUH B OCHOB-
HBIC CPEJICTBA, UX COCTaBa U CTPYKTYPHI;
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— ONTUMAITLHOCTH 000POTHBIX CPEJICTB (B IIEJIOM U 10 BUJIAM);

-3 PeKTUBHOCTH (DMHAHCOBBIX BIIOKCHHM.

VYnpaBieHue HCTOUHUKAMU CPEJCTB MPEATNONIAraeT OICHKY:

—o00bema TpeOyeMbIX (PMHAHCOBBIX PECYPCOB;

—METOZ0B MOOMIH3AIIMN (PMHAHCOBBIX PECYPCOB;

—3aTpar, CBA3aHHBIX C MPUBJICYCHHUEM KOHKPETHOTO BUa pe-
CYpCOB.

DUHAHCOBBI MEHEDKMEHT BKJIIOYACT B ce0s CTpaTETrHio
Y TaKTHKY YIIPaBJICHHUSI.

[Ton crparerueit moHMMarT oOIIee HamMpaBiICHUE U CIIOCOO
MCIOJb30BaHMs (DUHAHCOBBIX PECYPCOB MJISl JJOCTHUKEHHS MOCTaB-
JICHHOM 1eJIM, KOTOPBIM COOTBETCTBYET OMPEICIICHHBIN Ha0O0p Tpa-
BUJ W orpanuueHuii. CtpaTerusi MO3BOJISIET CKOHIICHTPUPOBATH
YCUJIMSl HAa BapHAHTAX DPELICHHS, HE MPOTUBOPEYAIIUX MPUHSATOU
e, oTOpocuB Bce Apyrue BapuaHTthbl. [locie AOCTMKEeHUs 1enu
CTpaTerus Kak HampaBJCHHE M CPEJCTBO €€ OCTHUIKEHHS IMpeKpa-
mjaeT CBoe cyuiecTBoBaHue. HoBble menu CTaBsT 3amady paspa-
OOTKM HOBOI CTpaTeruu.

[IpuHIMIIBI CTpaTernYecKoro GMHAHCOBOTO MEHEKMEHTA:

—I'u0KOCTB;

—a/IalITUBHOCTb.

OTH NPUHIMIIBI TIO3BOJISIIOT OBICTPO pearnpoBaTh Ha MPOUCXO-
JSIIAE TIEPEMEHBI, BHOCUTh KOPPEKTHBBI B CTPATETHIO MTPEANIPUATHSA,
epexoauTh K 3 (HEKTUBHBIM MET0/1aM (DMHAHCUPOBAHMSL.

OCHOBHBIMHM 3JIEMEHTAMHU CTPATETMYECKOro (pUHAHCOBOTO
MEHEKMEHTA SBIISIOTCS:

- yIpaBJIeHUE NHBECTUIIMOHHBIMU TIPOCKTaAMH;

—yIpaBJIeHWE CTPYKTYpPOW KamuTaya (IOJTrOCPOYHBIMU HC-
TOYHUKAMU (DUHAHCUPOBAHU);

—0aHKpPOTCTBO U (PUHAHCOBOE 037I0POBJICHHE;

—peopranu3aiys (B TOM YHCIE PeCTPYKTypH3aIlHs, CIUsSHUE,
TIOTJIONICHNE) PEATIPUSTHI;



—aHanu3 (PUHAHCOBBIX PE3YIbTATOB M (PMHAHCOBOT'O COCTOSI-
HUS TPEIIPUSTHUS;

—ympaiieHrne (UHAHCOBBIMH PUCKAMU;

—cTpaTernyeckoe (PMHAHCOBOE IJIAHUPOBAHUE.

TakThka — 3TO KOHKPETHBIE METObI M MPUEMBI ISl JOCTH-
YKCHHSI TIOCTABJICHHOW IIEJI B KOHKPETHBIX YCIIOBHUSX. 3a/ladya TakK-
TUKH YIPaBJICHHUS] — BHIOOP ONTHMAJIBHOTO PEUICHUS M Hambosee
MpUEMJIEMBIX B JAHHOW XO35UCTBEHHOW CUTYallMd METOJO0B U MpHU-
€MOB yrmpaBiieHUs. TaKTU4YeCKHi (PMHAHCOBBIN MEHEKMEHT Tpe/l-
cTaBigeT coOoOM (Qopmy ympaBiieHUs TporeccoM (HopMUpOBaHUS
Y UCTIONB30BAHUS OOOPOTHBIX AaKTUBOB, COBEPIICHUS TEKYIIHUX
IJIaTeKEHW U pacueToB.

OCHOBHBIMH 3JIEMEHTAaMHU TaKTUYECKOTO (DMHAHCOBOTO Me-
HEPKMEHTA SIBJISTFOTCSL:

—yIpaByieHuEe 00OPOTHBIM KaIMTaJIOM;

— yIpaBJIeHuE KPAaTKOCPOUHBIM (PMHAHCUPOBAHUEM;

—yIpaBJIeHUE 3aTpaTaMu;

—Tekymiee (KpaTkocpodHoe) (HUHAHCOBOE IIJIAHUPOBAHHE
U ornepaTtuBHas puHAHCOBas paboTa HA MPEITPUITHH.

1.2. YciaoBusi pyHKIMOHUPOBAHUS
U NIPUHIUNBI OPraHU3auuu PUHAHCOBOr0 MEeHeIKMEHTA

VYcnoBuem GyHKIIMOHUPOBaHUS (PUHAHCOBOTO MEHEIKMEHTA
SIBJISICTCSL CYILIECTBOBAHKME PhIHKA BO MHOTUX BUAaX U (hopmax, Ko-
TOpBIE BKIIIOYAIOT B ceOs:

—MHOroobpasue ¢popM COOCTBEHHOCTH M OpraHU3aIMOHHO-
PaBOBBIX (HOPM MPEATIPHUITHH;

— PBIHOYHOE IIEHOO0pa30BaHMUE;

—HaJMYUE PA3JIUYHBIX BUJOB PHIHKA — PBIHOK TPYyJa, TOBa-
pOB, KaluTaIa;

—caMO(DMHAHCHUPOBAHUE TPEINPUHUMATEIBCKOW JCSATENb-
HOCTH,



—4eTKas perJiaMeHTal|s FOCy1apCTBEHHOIO0 BMEIIATEIbCTBA
B JIEATEIbHOCTb IPEANPUATUN, MOAKPEIIEHHAs] CUCTEMON PhIHOY-
HOT'0 3aKOHOJATENNbCTBA.

@DuUHAHCOBBIH MEHEDKMEHT O0a3upyercss Ha CIeAYHOIUX
MIPUHLHUIIAX.

1. ®uHaHCOBBIH MEHEKMEHT WHTEIPUPOBAaH B OOIIYIO CH-
CTeMy YNpaBJIECHHUS NPeIIpUiTHEM. DTO 03HAYACT, YTO B KaKou Obl
cdepe AeATeNbHOCTH HU IPUHUMAJIOCh YIIPABIEHUYECKOE PELICHHUE,
OHO IPSIMO MJIM KOCBEHHO OKa3bIBAeT BIMSHME Ha (popMHUpOBaHUE
JICHS)KHBIX TOTOKOB W PE3yibTaThbl (PUHAHCOBOH JESTETbHOCTH
NpeAnpUsITHSL.

2. OUHAHCOBBIN MEHEI)KMEHT UMEET LIEJIEBYIO0 OPUEHTALIUIO.
OCHOBHBIMH 1IeTISIMU (DMHAHCOBOT'O MEHEKMEHTA SIBJISIOTCS MaK-
CHUMH3AIUs MPUObUTA TPEINPUITHS U €r0 PHIHOYHOH CTOMMOCTH,
CBSI3aHHBIE C MAKCHUMM3allMel KypCOBOM CTOMMOCTU OOBIKHOBEH-
HBIX aKIU{ TPEANPUATHS U I0XOJI0B COOCTBEHHUKOB.

3. duHaHCOBBIN MEHEHKMEHT ONMUPAETCsl Ha MH(OPMAILIMOH-
HbIE TIOTOKH (OCHOBHBIMU (DMHAHCOBBIMH JOKYMEHTaMH Ha IMpeJ-
HOPUATUH SBIISIOTCS MOJ0KEHUE 0 (PMHAHCOBOM OT/I€JIe MpPEeANpHsi-
TS, TOJHDKHOCTHASI MHCTPYKIUS (PMHAHCOBOTO MEHeIKepa, (popmbl
OyXraJITepCKO OTYETHOCTH, OW3HEC-TUIaHbl WHBECTHIIMOHHBIX
IPOEKTOB MPEANpPUATHs, NporpaMma (UHAHCOBOIO O3/J0POBJICHUS
npeanpustus). [Ipouece ynpasieHHUs HE3aBUCHUMO OT €ro COfep-
’KaHUS BCerja MpearnosaraeT rnojyyeHue, nepeaady, nepepadoTky
U KCIIOJIb30BaHNE UH(DOPMAIIHH.

4. OUHaHCOBBI MEHEIXMEHT MpPEANoNaraéT MHOIOBapH-
aHTHOCTh IOJXOJO0B K pPa3pabOTKe OTIENbHBIX YIPABICHUECKUX
pELIeHU.

5. OUHAHCOBBIN MEHEHKMEHT TPEANoJiaraeT BBICOKHI U-
HaMM3M YIpaBiieHus. YIpasieHue GUHAHCAMU JIOJI)KHO OCYILECTB-
JAThCS MOCTOSIHHO. [IpuHsATHE pemenus He0OX0IMMO TOJIBEpraTh
OIepaTUBHON KOPPEKTUPOBKE B CIydae U3MEHEHUsI OOCTOSTENLCTB,
Ha KOTOPbIX 0a3MpOBaIOCh IPUHSITOE PELICHUE.
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6. OUHAHCOBBIM MEHEKMEHT YHUBEPCAJIEH, T. €. IPUHLIUIIBI
(bMHAHCOBOTO MEHE)KMEHTA TOX/IECTBEHHBI:

—Ha KOMMEPUYECKUX NPEANPUATUIX Pa3IMYHbIX OpraHu3alu-
OHHO-TIPaBOBBIX (PopM;

—KOMMEPUYECKUX MPEANPUITUAX PA3INYHbIX BUJOB JIE€ATEIb-
HOCTH U OTpacie;

—KOMMEPUYECKUX MPEANPUITUAX B PA3TUUHBIX CTPAHAX C PhI-
HOYHON DKOHOMHKOM.

1.3. O0beKTHI 1 cyObeKThI (PMHAHCOBOI0 MEHE’KMEHTA
@DUHAHCOBBI MEHEDKMEHT KaK CHCTEMa YIPAaBICHUS CO-

CTOHMT UX JIBYX TMOJCHCTEM: YIPABJISIEMOM, WK OOBEKTa yIpaBiie-
HUS, ¥ YIIPABJISIONIeH, nin cyobekTa ynpasienus (puc. 1.2).

Bxox
Wndopmarms _ Bremmnss
Ll

0 COCTOSTHMM 00BeKTa uHpOpMaIys

v

\ 4

VYnpasisommas mogcucreMa (CyobekT)

DuHaHCOBas AUPEKIUS

DuHAHCOBEIA MEHEKE
U ee Mo/Ipa3/IesIeHus AKep

v Komannnas undopmarms

VYnpasnsemas nmoacucrema (00beKT)

DuHAHCOBBIE OTHOIICHUS

JlenexHbIit N Kpyroo6opot L DuHaHCOBBIE PECYPCHI
obopoT KarmuTana ¥ UX UCTOYHUKH
Brixon |

Puc. 1.2. O6mas cxema opranu3anyy (pHHAHCOBOTO MEHE/KMEHTa
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Obvexmamu ynpasnenus B PUHAHCOBOM MEHEIKMEHTE SIBIISI-
FOTCSl COBOKYITHOCTD YCJIOBHI OCYIIECTBIICHHS JIEHEKHOTO 000pOTa,
JBIDKEHHE (DUHAHCOBBIX PECYPCOB MPEINPHUATHA U (HOPMUpPOBAHKE
(MHAHCOBBIX OTHOLICHUH MEXKIy XO3SMCTBYIOIIMMH CyObEKTaMHU
Y MX MOAPA3/ICTICHUSMH B XO35IiICTBEHHOM IPOIIECCE.

B kagyecTBe OCHOBHOTO 00BEKTa yIpaBiieHUS B (PMHAHCOBOM
MEHE/DKMEHTE BBICTYNACT IEHEKHBIM 000pOoT (hUpPMBI Kak HEmpe-
PBIBHBII TIOTOK JCHEXKHBIX BBIIUIAT U MOCTYIUIEHUH, MPOXOISIINX
4yepe3 pacueTHBIN U Ipyrue cuera GupMbl. YTIPaBISATh JECHEKHBIM
000pOTOM — 3HAUUT NPEIBUICTH €r0 BO3MOKHBIE COCTOSHHS
B Oyvkaiiiieid M OTJAJIEHHOW TEpPCHEKTHUBE, YMETh OMNpEIeIsTh
00bEM U MHTEHCUBHOCTb MPUTOKOB U OTTOKOB JICHEIKHBIX CPE/ICTB
KaK Ha Onmokaiiiee BpeMsi, TaK ¥ Ha JOJITOCPOYHYIO TIEPCIIEKTUBY.

Bropoit rpynmnoit 00beKTOB (MHAHCOBOTO MEHEIKMEHTa
SBIIAIOTCS (DMHAHCOBBIE PECYPCHI MPEANPHUATHS, HUCTOYHUKH HX
dbopMupoBaHUsS W HaIpaBlieHUs UCHob3oBaHus. OCOOECHHOCTH
(dbopMupoBaHUs KamuTajda U (PUHAHCOBBIX PECYPCOB KiaccUUIIU-
PYIOTCS IO CIEIYIOIIUM TPU3HAKAM:

-10 (popmMaM COOCTBEHHOCTH (TOCYAapCTBEHHAs, YacTHas,
CMelllaHHas);

— OpraHU3alMOHHO-TIPABOBBIM (hopMaM;

—O0TpacjaeBOMY MPU3HAKY;

—Ppa3Mepy COOCTBEHHOTO KaluTania,

—CTaJ ¥ KU3HEHHOTO 1IUKJIA.

Tperseit rpynmoit 00BEKTOB (UHAHCOBOTO MEHEIKMEHTA
SBJIAIOTCS (PUHAHCOBBIE OTHOILICHHS, KOTOPBIE CKJIA/IbIBAIOTCS
B pe3yJabTaTe CIECAYIOIIEH AesITeTbHOCTH

—MEXIy IPEeIIPUITUSIMUA U UHBECTOPAMHU MIPEITPHUSITHS;

—TPEANPUATHIMUA M 3aHATBIMH Ha HUX TPYASIIUMUCS.
JleHexKHBI MOTOK OT MPEANPUITHN K TPYASIIMMCS OCYIIECTBIIS-
ercs B opme 3apabOTHOI TIaThl, BHILIATHI CCYH, TUBUICHJIOB,
KOMaH/JIUPOBOYHBIX U JPYTUX MOAOTYETHBIX CyMM. JIeHEeKHBIH TT0-
TOK OT TPYISIIMXCS K MPEANPHUATHIO BKIIOYAET BO3BPAT MOJOTYET-
HBIX CYMM, YIUIaTy IITPadoB;
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—IMOCTaBUIMKAaMU U MOKyHaTeasiMu (IulaTenbIiukaMu). Mac-
mTal 1 xapakrep (PUHAHCOBBIX OTHOIICHUN 3aBUCUT OT PHIHOYHOMN
KOHBIOHKTYPHI;

—TpeanpuaTieM U TrocyaapcTBoM ((denepanabHbIA, peruo-
HaJIbHBIN, MECTHBIN ypOBHHU). JICHEKHBIN MOTOK OT MPEANPHUITUS B
rOCyJIapCTBEHHBIE OpPraHbl (HAJIOTH), OT TOCYJAapCTBEHHBIX OPTaHOB
K MpeanpusaTio (puHancupoBaHue);

—TPEANpPUATHEM U KPEAUTHOM CHUCTEMOW (BHEIIHUMHU WHBE-
cropamu). OT TpeanpUATHS K KPEAUTHON CUCTeME (BBITUIATHI MPO-
LIEHTOB, BO3BPAT KPEAUTOB), OT KPEAUTHON CHCTEMBI K MPEINpHsi-
THIO (TIPEIOCTaBICHNUE KPEIUTOB);

—TPEaNpUATHEM U IPYTUMH (PUHAHCOBBIMU 3BEHBSMHU.

Cybvexm ynpaenenus — 3TO CIELUalbHAs Tpymna JroaeH
(puHancOBast mUpEKIMS Kak ammapar yrnpaBieHHs, (UHAHCOBBIHI
MEHE/DKEP KakK YIMpaBIISIOIINIA), KOTOpas BbIpaOAaThIBACT U pealu-
3yeT 1enu (pUHAHCOBOIO MEHEKMEHTA, HalpaBleHHbIC HA IMOBBI-
[IEHHE KOHKYPEHTHBIX TMO3WLUN TPEINpUSTHS B COOTBETCTBYIO-
et chepe neATENBHOCTH Yepe3 MexaHu3M (opMupoBaHHS U d(]-
(EeKTUBHOIO MCIOJIB30BaHMsI MPUObLIN, T. €. OCYLIECTBISET Iielie-
HanpaBJIeHHOE (QYHKIIMOHUPOBAHNE OOBEKTA.

J1 KpyNHBIX NPEeANpUATHIl XapaKTepHO BBIJEIEHUE CAMOCTO-
ATEJIbHOr0 ()MHAHCOBOIO OT/IENA, BO3IVIABISIEMOTO BUIIE-TIPE3H/ICH-
TOM MO (UHAHCAM WM (UHAHCOBBIM IUPEKTOpOM. (DHHAHCOBBIMA
OTJIeNI, KaK MPaBUJIO, BKIIOYAET OyXTralnTepHio U (MHAHCOBBIN OTAEN
(puc. 1.3).

Hupekuus
//N*
" TpoussoacTeeHHbIi
DHHaHCOBEIf OTHEN Otxnen mapkeTHHra
oTaen
Byxrantepus ®unancopas cuyxba

Puc. 1.3. OpranusanuonHas CTpyKTypa ynpaBiIeHUs
(MHAHCAMU TTPEATIPUATHS
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[IpuBenennas Ha puc. 1.3 cxema sBIeTCS NPUMEPHOM.
Ha neOonmpmmx mnpeanpusTusix poib (PUHAHCOBOTO IUPEKTOpa
OOBIYHO BBITIONHSET TJaBHBIA Oyxrantep. B oTmenpHBIX citydasx
Mayble U CpenHue (QUPMBI B LEISIX IKOHOMHH YIPABICHUECKUX
pacxoJloB MOPYYArOT Jefa MO YIpaBJeHWI0 (UHAHCaMU (WM HX
YacThI0) CTIEHUATH3UPOBAHHBIM KOMIIAHUSM, JJIs1 KOTOPBIX (prHAH-
COBBIIl MEHEPKMEHT SIBJISIETCS BUJOM MPEANPUHUMATEIECKON Jes-
TenbHOCTH. bonee moapoOHO ocHOBHBIE (PYHKIMHM (DUHAHCOBOTO
OTJIeIa MPUBEACHBI B Ta0. 1.1.

Tabmuua 1.1

OyHkMK HPUHAHCOBOT'O OTENA

Byxranrepus

®duHaHCOBas CITyX0a

- pa3paboTKa y4YEeTHOI
MOJIMTHKA ~ KOMIIAHUU
KaK COBOKYITHOCTH Me-
TOJIOB BEJCHHs Oyxrai-

TEPCKOI0 YUera;
- ocymiecTieHne  Qu-
HAaHCOBOTO U HAJOrOBO-
IO y4era;

- cocTaBjeHue (uHaH-
COBOH OTYETHOCTH Ha
OCHOBE TpeboBaHuMi
TOJTHOTBI,  JIOCTOBEPHO-
CTH ¥ IIPO3PavyHOCTH;

- NIpe/IOCTaBICHUE J1aH-
HBIX y4eTa BHYTPEHHUM
W BHEIIHMM MOJIb30Ba-
TEIIM B COOTBETCTBHH
C TpcOOBaHUSIMH 3aKO-
HOJIaTeIbCTBA U KOPIIO-
PaTHBHOH KYJBTYDBI;

— OCyIIECTBICHUE
YIpaBJIEHYECKOTO yUeTa

—pa3paboTka (PMHAHCOBOW CTpateruy, (HOpMUPOBAHUE
CHCTEMBI LIEJIeH M OCHOBHBIX TIOKA3aTeN e IEATEIBHOCTH
KOMIIAaHHH Ha JTOJITOCPOYHBINA M KPATKOCPOUHBIH EPUO;
—TPOBEJICHUE aHAM3a (PHHAHCOBO-XO3SHCTBEHHON
JIEATENIBHOCTH KOMITAHHUH;

—omnpeJieNieHre NPUOPUTETHBIX 3a/ia4y, MPOBEICHHUE
JIOJITOCPOYHOTO ¥ KPaTKOCPOYHOTO (PUHAHCOBOTO
[UIAHMPOBAHMS, COCTABJICHHE OIODKETa KOMITAHUH;
—onpe/eNieHre OTpeOHOCTH B (DMHAHCOBBIX PeCypeax;
aHaIN3 AbTEPHATUBHBIX UCTOYHMKOB (PHHAHCHPOBAHHS
(hopMHPOBAHUE ONTUMAIGHOM (DMHAHCOBOM CTPYKTYpPBI
KanuTania, 00eCieuMBaIONIeil MUHUMU3AIUIO €10 CTOMMOCTH
1 JIOCTATOYHYIO0 (PUHAHCOBYIO YCTOWYUBOCTH KOMIIAHUH,
— (hopMHpOBaHHE TUBHICH/HOMN IO THKA KOMITAHHH;
—pa3pab0TKa MHBECTUIMOHHON MOJUTHKUA KOMITAHHH,
TMPOBE/ICHHE WHBECTUIIMOHHOTO aHANM3a, (JOPMUPOBAHUE
MHBECTHIIMOHHOTO MOPT(EIS U yIpaBICHUE UM;

— yIpaBJieHHe BHEOOOPOTHBIMU K 000POTHBIMU aKTHBAMH,
(opMHpOBaHHE KOMIUIEKCHOM MOJNUTUKK YIIPABICHUS
000pOTHBIMKM aKTHBAMH M KPATKOCPOUYHBIMH 00s3a-
TEeJIbCTBAMH, (HOPMUPOBAHHE KPEUTHOM MOTUTHKY;

— yOpaBJICHHE JCHEKHBIMUA TOTOKAMH U PE3YJIbTaTaMH
(hMHAHCOBO-XO3SCTBEHHOI IEATENBHOCTH;

- ynpasiienre (HPHHAHCOBBIMH PHCKAMU;

— KOOpJIMHAIMS ¥ KOHTPOJIb HCTIOJHEHHUS (DUHAHCOBBIX
yIpaBIeHYECKUX PENIeHHI

13




B ympaBnenun QpuHaHCOBOW NESTEIHHOCTBIO KITIOYEBOM (Pu-
Typoil sBisieTcst (puHAHCOBBIA MeHepKep. BHe 3aBucHMOCTH OT Op-
TaHU3AUOHHOW CTPYKTYPHI YIIPABIICHHS MPEInpusTHEM (UHAHCO-
BBI MEHE/KEep OTBEYaeT 3a aHaIn3 (PMHAHCOBBIX MPOOJIEM, MPHHS-
THE (PUHAHCOBBIX PEIICHUH WM BBIPAOOTKY PEKOMEHJAIUN BBIC-
HIeMy PYKOBOJCTBY. JlesTenbHOCTh (DMHAHCOBOI'O MEHEKepa pe-
[JIAMEHTUPYETCSl €ro JOJKHOCTHOM HHCTpyKuuer. duHaHCOBBIA
MEHE/DKep SIBJISIETCS, KaK MPaBUIIO, HAEMHBIM PaOOTHUKOM, KOTOPBIiA
IIPUBJIEKAETCA K YIPABICHUYECKOW JIESITEIBHOCTH IO KOHTPAKTY.
Kak Bpicmmii ciyxkammii, KpoMe 3apa0OTHOM TUIaThl, OH MOXET
MOJTy4yaTh BO3HATPAXKACHHUE B BUJIE MPOLIEHTA OT MPUObUIN (TaHTh-
eMa), pa3Mep KOTOPOro OMpEeseTcs BBICIIUM OPraHOM YIpaBJe-
HUS XO3SIMCTBYIOLIETO CyObeKTa.

1.4. llean (puHAHCOBOI0 MEHEIKMEHTA

VYnpaprienue ABMKEHUEM KamluTajla B paMKax (UPMBI Tpe-
MoJIaraeT ONpe/IeICHNE 1IeNIh €€ Pa3BUTHS, YTO JTACT BOZMOXKHOCTh
OLEHUTH 3(PPEKTUBHOCTH TOTO WIM UHOTO (PMHAHCOBOTO PEIICHUSI.
Bo Bcex cnyuasix ¢uHAHCOBOE pelIeHHE TOIKHO OBITh MPUHSATO Ha
OCHOBAHHMH OMPE/IEIEHHBIX CTaHaPTOB.

[Iponecc ¢puHAHCOBOrO MEHEIKMEHTa Oa3upyeTcsl Ha cle-
IYIOILIEN cucTeMe Leseil:

—BBDKMBaHUE (PUPMBI B YCIIOBUSAX KOHKYPEHTHOU OOpBOBI;

—TIOBBIIIEHNE PHIHOYHON CTOUMOCTH (PUPMBI;

—TIOBBIIIEHNE OJIArOCOCTOSIHUS COOCTBEHHUKOB;

—-u30exxanue OaHKPOTCTBA U KPYIMHBIX (PMHAHCOBBIX HEYay;

—pocT 00BEMOB MPOU3BOJICTBA U pEATU3AIINH;

—MaKCUMH3aIus TPUOBLIH;

—MUHUMH3AIHIS PACXO/I0B;

—obecnieueHne peHTa0eNbHON AEATETHbHOCTH H JIP.

CxeMaTH4YHO TIPOIIECC OMNPEACTICHUs IIeJIEH MPECTABICH Ha
puc. 1.4, rae moka3zaHa B3aMMOCBS3b OOLIUX II€JIeH MPEANPUSTUS
C LETSIMU (PUHAHCOBOT'O MEHEKMEHTA, CTENEeHb JOCTHUKEHHS KO-
TOPBIX OLIEHUBAETCSI HA0OPOM (PMHAHCOBBIX MOKA3aTeNeH.
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Puc. 1.4. Cucrema neneit npeanpustus

DOuHAHCOBEIC O eJIM KOMITaHUMHU HOCAT HOI[‘IHHCHHbIﬁ XapakTep

MO0 OTHOIIEHHIO K OCHOBHOW I€NM, BHIOOP KOTOPOH, B CBOIO OdYe-
pelb, ONMpENENsIeTCs CTaAue >KU3HEHHOrO IUKJIa KOMIaHuu. Tak,

CHauaJia MPUOPUTET OTAAETCSI BBDKHUBAHUIO U COXPAHEHHUIO TTO3ULINI
Ha pBIHKE. DTUM OOIIMM OPHEHTHpPAM COOTBETCTBYIOT Takue (u-

HaHCOBBIC LICJIM, KaK MUHUMU3allud PUCKOB U CHUXKCHUEC CTOMMOCTHU

npuBJiedeHns] (PMHAHCOBBIX pecypcoB (3arac (PMHAHCOBOW MPOYHO-
CTH KOMIIAaHMM Ha T[EPBOM JTale pa3BUTHUA €IIe HEBEJHK).

C nocnenyrommM pa3BUTHEM U YCIOXKHEHUEM (DOpM opraHU3aIluu
Ou3Heca MpeAnpusITHE MOCTEIIEHHO OPUEHTUPYETCS Ha MaKCUMU-

3alMI0 MPUOBUIH, PACIIMPEHNE CBOETO CErMEHTA Ha PHIHKE U yBe-

JIMYCHHUC pI)IHOLIHOI\/’I CTOMMOCTH.
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B nporecce popmupoBanus CBOMX €€ KOMITAHUM JTOJKHBIL:

—Y4YUTHIBATh TPEANOYTEHUs TOTpeOuTEeNeld M KIHMEHTOB,
obecrnieurBasi MPOU3BOJCTBO TOBAPOB M YCIIYT, YIOBJIETBOPSIOIINX
¢ depeHIMPOBAHHBIN CITPOC PA3TUYHBIX TPYIIIN MOKYIATENeH;

—TapaHTUPOBATh COXPAaHEHHUE M BO3BPAT KalMTajla HHBECTOPOB;

—o0becrneuynBaTh TaKOM ypOBEHb JIOXO/OB B pe3yJbTaTe COO-
CTBEHHOM (DMHAHCOBO-XO3SMCTBEHHON JEATEIHHOCTH, KOTOPBIH
MO3BOJIWJI OBl BBITUIAYMBATH 3apabOTHYIO IUIATy COTPYAHUKAM;
YIOBJIETBOPATh MaTE€pPHAIBHBIE 3aMPOCHl MEHEHKEPOB B COOTBET-
CTBUM C HMX BKIJIAJOM B JOCTH)KCHHE (DUHAHCOBBIX PE3YJIbTATOB
KOMIIAHWHM; BEIILJIAYMBATh JUBUJICH/IbI U T. II.

JlocTkenre menyd (pUHAHCOBOTO MEHEDKMEHTA IMpe/oia-
raeT omnpeJielicHUe BceX (PMHAHCOBBIX MOCIEACTBUNA TPUHUMAEMBIX
PEIICHMH 1O BOMpocaM padOoThl MPEANPUATHS U HAXOXKJICHUE CITO-
COOOB YCTpaHEHHS WJIM CMSTUYCHUS BIHMSHUS Ha (UHAHCOBOE CO-
CTOSIHHE OTPHIATEIbHBIX TOCIEJACTBUN, a TakKe OIpeciiCHHE
OpPUEHTHPOB, HA OCHOBE KOTOPBHIX MOXHO OILICHHUTbH, OJIArONPHUSTECH
JU JUTSl TAHHOTO MPEATIPUSTUS CIOKUBIIMICS YPOBEHb 3KOHOMU-
YEeCKOro MoKasaressi, a 3aTeM PELIUTh, HYXKIAeTCs JU MOoKa3aTelb
B POCTE, CHI)KCHUU WJIM COXPAHEHWW MMEIOILErocsi YpoBHs. 3/1eCh
pedb HJET O CHCTEME IoKa3aTelel OIeHKH (DUHAHCOBO-XO3SH-
CTBEHHOM JESTENbHOCTH, BKIIOYAIONICH OIEHKY MMYIIECTBEHHOT O
MOJIO’KEHUS, TUIATEKECIOCOOHOCTH, (DMHAHCOBOM YCTOWYMBOCTH,
JICTIOBOH aKTHMBHOCTH, PEHTAOETHLHOCTH, IOJIOKEHHS KOMMEpUe-
CKOM OpraHH3allii Ha PHIHKE [IEHHBIX OyMmar.

1.5. ®uHaHCOBBI MEeXaHU3M H €ro CTPYKTypa

@UHAHCOBBIM MEXaHWU3M TNPENNpUsATUS — 3TO CHUCTeMa
yrnpaBieHUs] (UHAHCOBBIMH OTHOLICHUSMHU MPEANPHUATHS dYepe3
(MHAHCOBBIE PHIYATH ¢ TOMOIIBIO0 (DUHAHCOBBIX METO/IOB.

B crpykrypy ¢dumHaHCOBOro mMexaHu3Ma BXOJIST TMSTh B3au-
MOCBSI3aHHBIX 3JIEMEHTOB: ()MHAHCOBBIE METO/IbI, (DUHAHCOBBIC PhI-
Yaru, MpaBoBOe, HOPMATUBHOE ¥ MH(POPMALIMOHHOE 0OEeCTIeUeHHE.
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Dunancosviii Memoo MOXXHO ONPEACTUTh Kak Croco0d BO3-
JeicTBUS (DMHAHCOBBIX OTHOIICHWM Ha XO3SIMCTBEHHBIH IPOIIECC.
[IpueMbl 1 MeTOMBI, HaxoAsdIIUecS B apceHane (DMHAHCOBOT'O Me-
HepKepa, MHOrooOpa3Hel. C onmpenesieHHo oIei yCIOBHOCTH HX
MOYKHO pa3JesiuTh Ha TPU OOJBIIKE TPYMIbI: 00IIEIKOHOMUYECKHE,
MMPOTHO3HO-AHAIMTUYECKHE U CIICIIUAIbHBIE.

K nepBoii rpymnne oTHOCSTCS: KpeAUTOBaHUE, CUCTEMA CTpa-
XOBaHMS, CUCTEMa PacueToB, cUcTeMa (DMHAHCOBBIX CAHKIIUH, Tpa-
CTOBBIE OIEpaliy, 3aJ0rOBbIe OMepaluu, TpaHchepTHbIE omepa-
UM, CUCTEMa HaJoroo0noxeHnus u ap. OOmas Joruka mnoo0HbIX
METOJIOB, X OCHOBHBIEC MTapaMeTPhl, BO3MOXKHOCTh WJIM 00513aTehb-
HOCTh HWCIOJHEHHS 33Jal0TCA LEHTPATU30BAaHHO B paMKax CH-
CTEMBI TOCYJAapCTBEHHOI'0 YIIPABJIEHUSI YKOHOMHUKOM. XOTS Bapua-
OCIIEHOCTh B UX NMPUMEHEHUH JIOCTATOYHO OIpaHHUYCHA, TEM HE Me-
HEEC BapUaHThl HCIIONB30BAHUS OTJACIBHBIX METOJOB HEPEIKO
OIPENEISIFOTCS YKEe Ha YPOBHE KOHKPETHOTO MPEANIPUATHSL.

Bo Bropyto rpynmy BXonsT: (pMHAHCOBOE TJIAHUPOBAHUE,
HaJIOTOBOE IJIAHUPOBAHUE, METOIbI IPOTHO3UPOBAHUS, (DAKTOPHBIH
aHaJIu3, MOJICIIUPOBAHUE U JIP.

[IpoMexXyTOUHOE TMOJOKEHHE MEXIYy 3TUMH JABYMS TpYI-
MamMu 10 CTETICHH LIEHTPATU30BAaHHOW PETYIUPYEMOCTH M 00s13a-
TEIBHOCTH MPUMEHEHHUsS 3aHUMAIOT CHEIHAIbHBIE METO/bI YIIpaB-
JieHnuss (PMHAHCAaMHW, MHOTHE M3 KOTOPBIX €IIe¢ TOJBKO HAaYMHAIOT
nmoyyyaTh pacmnpocTpaHeHre B Poccuu: 3TO OUBUACHIHAS TOJIU-
THKa, (UHAHCOBas apeHaa, (PaKTOPUHTOBBIC omneparuu, ¢paH-
Yyai3uHT, QproYepchl U T. II. B OCHOBE MHOTHX W3 3THX METOOB
JIeKaT POU3BOAHBIE (PMHAHCOBBIE HHCTPYMEHTHI.

Qunamncosbill pblyae TPEANONaraeT MPUMEHEHUE B aHAIN3e
(¢unrancoBoro Merona. K ¢uHaHCOBBIM phluaraM OTHOCATCS TPH-
ObLIb, JOXOJbI, aMOPTHU3AIIMOHHBIC OTYHUCICHHUS, (UHAHCOBBIC
CaHKIIMM, apeH/Has TUIaTa, MPOIEHTHBIC CTaBKU IO KPEAUTaM, Jie-
MO3UTaM, OOJHMTranusM, MHBECTULIUH, (JOPMBI pACUETOB, KypChl Ba-
JIOT ¥ IIEHHBIX Oymar.
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Hanpumep, kpeauroBanue — 310 punancossii Metoq. OHO
BO3JICMCTBYET Ha PE3yJibTAaThl XO3SIMICTBEHHOTO IpoIecca uepe3
TaKue MPUEMbI, KaK BUJbI U (POPMBI KPEAUTA, MPOIEHTHBIE CTAaBKH,
(MHAHCOBBIE CAHKIIMU U JP.

OyHKIIMOHUPOBAaHUE JIO00H CHUCTEMbl YNpPaBIeHUs (PUHAH-
cCaMH OCYIIECTBIISETCS B paMKax JEHCTBYIOLIErO MPaBOBOTO M
HOpMaTHBHOTO obOecnieueHus. I[lpasosoe obecneuerue (HyHKIUO-
HUpPOBaHUs (DUHAHCOBOIO MEXaHW3Ma BKIIIOYAET 3aKOHBI, YKa3bl
[Ipe3unenrta, moCTaHOBIEHUSI MPABUTENLCTBA, MPUKA3bl U PacIo-
PSDKEHHST MUHUCTEPCTB U BEAOMCTB. HopmamusHoe obecneuenue
(GYHKIIMOHUPOBaHUSI (DUHAHCOBOIO MEXaHU3Ma O0pa3yloT JIMIICH-
3WH, YCTaBHBIC JJOKYMEHTBI, HOPMbI, HHCTPYKIIMH, TapHU(HBIC CTaB-
KW, METOJIMYECKUE yKa3aHUs U JIp.

OcHoBOIl uHopmayuonnozo obecneuenus QyHKIHOHUPO-
BaHUA (UHAHCOBOI'O MEXaHW3Ma SIBJISIIOTCS JIOObIE CBEICHHS (u-
HAHCOBOT'O XapaKTepa; B YaCTHOCTU, MOXKHO BBIZICTUTH OyXranrtep-
CKYIO OTYETHOCTb, COOOIICHHsI (PMHAHCOBBIX OpPraHoB, WH(OpMa-
[UI0 yUpekIeHUN OAaHKOBCKOM CHCTEMBI, TaHHBIE TOBAPHBIX, (POH-
JIOBBIX M BAJIOTHBIX OWpK, mpouyro uHpopmanuio. Mubopmarms
MOXKET SIBJISITHCSI OJHUM M3 BHUJIOB HHTEJUIEKTYAJIbHONH COOCTBEHHO-
cTH (HOY-Xay) M BHOCHUTBHCS B KaUeCTBE BKJIaJla B YCTaBHBIN KaIlu-
Tajl akUMoHEepHoro obmectBa. Hanmmuue y ¢uHaHCOBOrO MEHe-
JpKepa HaJIeKHOW JeT0BOM MH(POPMAIIMH MO3BOJISIET ObICTpEe MpH-
HUMaTh (DMHAHCOBBIC PEIICHUS, BIUATh Ha MPABWIBHOCTh TaKUX
pelIeHui, 4To, B CBOIO OU€pe/ib, BEACT K YBEIMUECHUIO TPUOBLIH.

1.6. ba3oBble KOHIeNIUHN (PUHAHCOBOTO MEHEIKMEHTA

OCHOBHBIMH TEOPHUSIMH, Ha KOTOPBIX Oasupyercs (puHaHCO-
BBIIl MEHE/DKMEHT, SIBJISIFOTCS CIEIYIOIINE:
— KOHIICTILINA UJICATTbHBIX PHIHKOB KaluTama,

—KOHIICTIIMSA TUCKOHTHPOBAHHOTO JICHEKHOTO MOTOKa (Bpe-
MEHHOW CTOMMOCTH JICHET);

—KOHLICHIUHU CTPYKTYPhI KariuTalla 1 JUBUJCHOB;
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—KOHIIETIUA TOpTdEnsi, MOJENb JOXOAHOCTH (HPMHAHCOBBIX
aktuBoB CAPM;

— KOHIIETIIMA [IEHO0Opa30BaHMs OMIMOHOB;

—runore3a 3pPEeKTUBHOCTH PhIHKA KalUTAaJIOB;

—KOHIICTILIMS ar€HTCKUX OTHOUICHHIA;

—KOHIIETIIMA aCUMMETPUYHOCTH MH(OpMaLIUK;

—KOHIICTILIMA aTbTePHATUBHBIX 3aTparT.

Konyenyusa uodeanvuvix peinkog kanumana. BombHIMHCTBO
Teopuil (pUHAHCOBOrO0 MEHEKMEHTa 0a3upyeTcsi Ha CYIIeCTBOBA-
HUU UJCAJTbHBIX PHIHKOB KamuTaja. XOTS CYIIECTBYIOT HE3HAuHu-
TEIbHBIE PA3IUuMs MEXKIY OIpPENCTICHUSIMH HICaTbHOTO pPhIHKA
KanuTana, MPUBOJAUMBIMHA B PA3IMYHBIX TEOPHUAX, OOJIbINAS YACTh
OIpENICTICHUI BKIIFOYAET B CE0sl CIICAYIOIIUE YCIOBHUS:

—TIOJTHOE OTCYTCTBHME TPAHCAKIIMOHHBIX 3aTParT;

—OTCYTCTBUE KaKHX-JIHOO HAJIOTOB;

—HaJMyhe OONBIIOr0 YHcia IMOKyMarejaed W MpoJaBIOB,
BCJIE/ICTBUE YETO JCHCTBHS OTACIBLHOTO MPOJIABIA WM TTOKYIATENs
HE BJIMSIOT Ha 1IEHY COOTBETCTBYIOLIEH IIEHHOM Oymaru;

—PpaBHBIN JOCTYN Ha PBIHOK JUISl IOPUIMYECKHX U (pusmue-
CKUX JIUII;

—OTCYTCTBHUE 3aTpaT Ha HH()OPMAIMOHHOE OOECTIeYeHUE, YTO
MpenoaraeT paBHOAOCTYITHOCTh HH(POpPMALINK;

—O/INHAKOBbIC (OJHOPOAHBIE) OXKUJAHUS y BCEX JEHCTBYIO-
HIUX JINII;

—OTCYTCTBHUE 3aTpaT, CBA3AHHBIX C (DMHAHCOBBIMU 3aTpyIHE-
HUSIMHU.

BonbmIMHCTBO yClIOBUH HACATILHOIO PhIHKA KalMTalla B pe-
QIBHOM MHUpE HE COOJI0JaeTcs, HO TeM HEe MEHEE ITO MO3BOJSET
CO3J1aTh TEOPHIO, OOBSICHSIIOUIYIO PEATbHOCTb.

Konyenyusa ouckonmuposeannozo oenedicno2o nomoka (Bpe-
MEHHOW CTOMMOCTH JICHET). DTa KOHIICTILIHS MTPEATOJIaraeT:

—aHaJIN3 IEHEKHOT0 TIOTOKA, €ro MPOIOJDKUTEIBHOCTH U BUIA;
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—OLEHKY (aKTOPOB OINpPEACICHHUS] BEIUYUHBI JICHEKHOTO
MOTOKQ;

—BBIOOP KOI(PPHUIIMEHTOB AUCKOHTUPOBAHUS M HAPAILICHUS;

—OLIEHKY PUCKa, CIIOCOOBI €r0 y4eTa U CHUKEHHUSI.

AHanu3 IMCKOHTUPOBAHHOIO JICHEKHOI'O TOTOKA OCHOBAH Ha
MOHSTUHA BPEMEHHON CTOMMOCTH JICHEKHBIX pecypcoB. Ero cyts B
TOM, YTO JICHE)XHAas €IMHMIIA, UMEIOIIAsACA CETOIHSA, M JICHEeKHas
eAUHULA, OXHUJaemasi Yepe3 Kakoe-TO BpeMs, HEpPABHOLEHHBI.
JlaHHasi KOHIIETIIIMS TO3BOJSET MPUHUMATh KaK pemeHus: (puHaH-
CHpPOBaHMS, TaK U PELICHHUS] HHBECTUPOBAHMUS.

Konyenyuu cmpyxmyper kanumana u ougudenoos. ITu KOH-
LENIUN TO3BOJISIIOT ONTHMHU3UPOBATh pelieHne (hPUHaHCUPOBAHUS
Ha npeanpustuu. ©. Momwibsiau 1 M. Musiep Ha OCHOBaHHUH HC-
cinenoBanuii (1958) mpunum K BBIBOAY, YTO CTOMMOCTH JIHOOOM
(bupMbI OnIpeeNnsieTcss UCKIIOYUTENHHO €€ OyAYIIMMH T0X0/1aMU H,
CJIeI0BaTEIbHO, HE 3aBUCHUT OT CTPYKTYpPHI €€ KanuTajia. ITOT BbI-
BOJI UMEJ TaKhe MaclTaOHbIE MOCIEACTBHS, UYTO, MO OLEHKE YJie-
HOB Accouuanuu (pUHAHCOBOTO MEHEIKMEHTA, OKa3aJl Ha IMpak-
TUKY yIpaBieHUs (uHaHCaMu Oojblliee BIMSHHUE, YEM BCE paHee
W3BECTHBIE.

Mopaunbsau 1 Musuiep UcXons U3 BECbMa JKECTKUX 3allaH-
HBIX YCJIOBMM, BKIIFOYAIOUIMX, B YaCTHOCTH, HATUYME UACATHHBIX
PBHIHKOB KamuTajia (4TO IMOApa3yMeBaeT HYJIEBOE HaJOroo0oxke-
HUE), JOKa3bIBAIOT, YTO CTPYKTypa KamuTaia He BIUSET HA CTOU-
MOCTb (prpMbl. CYIIHOCTh JOKA3aTeIbCTBA COCTOUT B CICAYIOIIEM:
ecnu (PMHAHCHPOBAHHUE NIEATENLHOCTH (UPMBI OOJiee BBITOTHO 3a
CYET 3a€MHOr0 KamnuTaja, a He 32 CYeT COOCTBEHHBIX MCTOYHHKOB
CPEACTB, TO BIAJEbIbI AKIIMM KOMIIAHUU CO CMELIAHHOW CTPYKTY-
pol KamuTalla IpeanoyTyT MPOAaTh YacTh aKUUW CBOEU (DUPMBI,
MCIOJIb30BaB BBIPYYEHHBIE CPEJCTBA HA IMOKYNKY aKIHA (UPMBI,
HE TOJIB3YIOIIEHCSl TPUBJICYCHHBIMU UCTOYHUKAMHU, M BOCIIOTHUTH
HEJOCTaTOK B (PMHAHCOBBIX pecypcax 3a CueT 3aeMHOI'0 KamuTala.
OnHOBpEeMEHHBIE Olepaly C IEHHBIMH OymaramMu (GupM ¢ OTHO-
CUTEJIbHO BBICOKOM M OTHOCUTEIBHO HU3KOM J0JIel 3a€MHOro Ka-
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MUTajla MPUBEIYT B KOHEYHOM CUETE K TOMY, YTO LEHBI TaKUX
¢upm OyayT HmpUMepHO coBMmagaTh. TakuMm 00pa3oMm, COrIACHO
teopun Mogunbsaun u Mwuiepa, CTOMMOCTh akuuii (pUpMBI He
CBSI3aHA C COOTHOILIEHUEM MEXKJIY €€ 3a€MHBIM M COOCTBEHHBIM Ka-
nutanoM. [1o1o0HO GOJBIIMHCTBY 3KOHOMUYECKUX TEOpPHi, KOH-
nenius MoaunesHU—Musiepa sBIsSeTCS BEPHOU JIMIIb MPU HAJIH-
YUH ONPECIEHHBIX MPEANOCHIIOK.

B cnenyromeii padore (1963), mocBsimeHHON CTPYKType Ka-
nutana, Moaunbsian 1 Muiiiep BBEIM B CBOKO IEPBOHAYAIBHYIO
MO/IENIb HAIOTOBBIN (HaKTOp, CMATYMB TEM CAMBbIM MPHHSITOE paHee
JONYIICHUE — HYJIeBOE HAIOrooooxkeHre. OHU MPUILTH K BBIBOLLY,
YTO MO0 MEPE pOCTa 3a€MHOT0 KamuTajga CTOMMOCTh (PUPMBI pacTeT
Omaroapsi 5)KOHOMUHU OT CHIDKEHHS HAJIOTOB 32 CUET BBhIYETA IPO-
LEHTOB U3 Hajoroobaaraemoi npudbu (APPEKT PHUHAHCOBOTO PhI-
yara). OZlHaKO HaYMHAas C OMPEAEICHHOr0 MOMEHTA, KOT1a JIOCTUTa-
€TCsl ONTUMAaJIbHASI CTPYKTypa KaIuTalla, POCT 33J0JDKEHHOCTU Be-
JeT K CHUXEHUIO CTOMMOCTH (PUPMBI, MOCKOJIBKY SKOHOMHSI OT
CHIDKEHMSI HAaJIOTOB TIEPEKPBIBACTCS PACTYIIMMH 3aTparaMH, CBs-
3aHHBIMU C MOJIZICP>KaHUEM BBICOKOM JTOJIM 3a€MHOI0 KanuTania.

Mopaunbsau U MuJjuiep uccinefoBaiy TaKKe U BIUSHUE T10-
JUTHKY BBIIUIATHl AUBUACHIOB Ha Kypchl akuui ¢upm. [Tommumo
MPENNOChUIKM O HAJIMYUU WACATBHBIX PHIHKOB KamuTaja, paboTa
aBTOPOB, MOCBSILIIEHHAs! 3TOMY BONPOCY, MpeAyCcMaTprBalla Cileny-
IOILIKE JOMYIIEHUS:

—TIOJIUTHKA BBIILJIATHl JTUBUJCH/IOB, KOTOPOH MpUACpPKUBA-
eTcst pupma, He BIMSET Ha ee OI0/DKET KallMTaTIOBIOKCHHI;

—TIOBEJICHHE BCEX HHBECTOPOB SIBIISIETCS PAIlMOHATBHBIM.

[IpunsB 3tu ycnoBusi, MoaunbsiHu 1 Muuiep IpULLUIH K BbI-
BOJIY O TOM, YTO TOJUTHKA BBIILJIATH TUBUICH/IOB, KaK M CTPYK-
Typa KanuTayia GupMbl, HE BIUSET HA €€ CTOMMOCTb.

Konyenyus nopmeens, moodenv 0oxoonocmu HuHaAHCOBLIX
akmueoe CAPM. DT Teopuu NO3BOJISIOT MPUHUMATH PELICHHUS
vHBeCTUpOBaHUs. (OCHOBOIOJIO)KHUKOM COBPEMEHHOM TEOpPUU
noptdenst sBisercs . MapkoBull, MogyduBIINI 3a CBOM TPY[Ibl
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HoGeneBckyro npemuto o sxonomuke (1990). Teopust Mapkosuiia
COCTOUT B TOM, YTO, KakK MPaBUJIO, COBOKYIHBIA YPOBEHb PHCKa
MOXET OBITh CHIJKEH 32 CUET OOBCIMHEHUS PUCKOBBIX aKTHBOB B
noptdenu. OCHOBHAsI MPUYMHA TAKOTO CHIKEHUSI PUCKA 3aKITI0Ya-
€TCsl B OTCYTCTBHH IPSIMOM (DYHKIIMOHAJILHOM CBSI3U MEXKIY 3Haye-
HUSIMH JTIOXOJHOCTH 110 OOJIBIIMHCTBY Pa3IMYHBIX BHJIOB AKTHBOB.
Teopust mopTdens IPUBOAUT K CIEITYIOIIUM BBIBOJIAM:

—Ii MUHUMH3AIUU PHUCKa HMHBECTOpaM CIIEIyeT OObeau-
HUTh PUCKOBBIC aKTHBBI B IIOPTQEIH;

—YpPOBEHb PHCKa MO KAXKIOMY OTAEIHHOMY BHIY aKTHBOB
ClIeZlyeT U3MEpSATh HEe M30JMPOBAHHO OT OCTAJIbHBIX AKTHBOB, a C
TOUYKU 3PEHHUS €T0 BIMSHMS Ha OOIIMK YpOBEHBb pUCKa AUBEpCUDU-
LMPOBAHHOTO MOPTQEsi UHBECTULINH.

Teopuss MapkoBulla HE KOHKPETU3UPYET B3aUMOCBSI3b MEXK-
Iy YpOBHEM pucCKa M TpeOyemol n0XomHoCThio. JlaHHYrO B3a-
HMMOCBSI3b KOHKPETH3UPYET MOJIENb OLIEHKH JTIOXOAHOCTH (PUHAHCO-
BbIX akTHBOB (CAPM), pazpaboranHas HE3aBUCHUMO JPYT OT JApyra
. Jluataepom, A. Moiiccunom u Y. [llapnom. CAPM ocHoBaHa
Ha JIOMYIICHUH HAJUYHUs UJCaTbHBIX PHIHKOB KAallMTala U Ha HEKO-
TOPBIX Ipyrux nomymenusx. CoriacHo 3TOM Monenu, Tpedyemas
JOXOTHOCTh JJIsl TI0OOOr0 BHJIA PUCKOBBIX aKTUBOB IPEACTABISECT
co0oii (PyHKIMIO TpeX MEepPEeMEHHBIX: OEe3pHUCKOBOM JTOXOIHOCTH;
CpeIHel JOXOMHOCTH Ha PBIHKE IEHHBIX OyMar; MHIeKca Koieo-
nemoctd (PB-ko3¢ddunueHT) AOXOAHOCTH TAaHHOTO (DUHAHCOBOIO
aKTUBa MO OTHOIICHHWIO K JIOXOJAHOCTH Ha PBIHKE B CPEIHEM.
CAPM wmmMeeT BaKHOE 3HAUYCHHE I ONPEICICHUS Kak oOIIeH 1e-
Hbl KamuTana (GUpMbI, Tak ¥ TpeOyeMOoW HOXOAHOCTH Ui OT-
JIeNTbHBIX TIPOEKTOB, OCYIIECTBIISIEMBIX B paMKax (M PMBI.

Konyenyus yenoobpasosanusa onyuonog. Xo0Tsl ONLUOHBI CY-
HIECTBYIOT YK€ JaBHO (CHENKU C TOBAapHBIMH ONIIMOHAMH CTAlM 3a-
Kirouarbes B cepeune 1880-x 1r.), hopmann3oBaHHas MOJIENb IIEHO-
o0pa3oBaHMs ISl ONIIMOHOB MosiBUIack Jmiib B 1973 r. Ee aBropamu
obu @. bk u M. lloyms. Onmumon npeacTasisieT coboii mpaso (HO
HE 00513aTeNTbCTBO) KYMUTH (MJIM MPOJAATh) KaKUEe-TO aKTUBHI O 3apa-
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HEE OrOBOPEHHOM IIEHE B TEUCHHE OMPEAEICHHOr0 YCTAHOBICHHOTO
nieproyia. OMIMOH MOXKET OBbITh peaJIi30BaH WM HET B 3aBUCHMOCTH
OT pelIeHus], IPUHIMAEMOT0 UCKITIOUUTEIBHO €ro JAepKaTeneM.

Tunomesa s¢ppexmuenocmu pvinxa xanumanos. OMHON W3
BOKHEHININX JJI1 UHBECTOPOB (DMHAHCOBBIX TEOPHIA SBISIETCSA TUIIO-
Te3a 3(h(PEKTUBHOCTH PHIHKOB, UMEIOIIAs HEMAJIOBAKHOE 3HAUCHUE
U uid (pUHAHCOBBIX MEHEIKEpOoB. TepMUH «3(PPEKTUBHOCTE» B
JAHHOM CcIly4dae TMojApa3ymMeBaeT WH(OPMAMOHHYIO 3(PGhEeKTUB-
HOCTb, T. €. 3 (EKTUBHBIA PHIHOK — 3TO TAKOH PBHIHOK, B IIEHAX KO-
TOPOT0 HaXOJUT OTPAKEHHUE BCSI U3BECTHAS HH(OpMaIusl.

s Toro uro0Obl obecnednTh HHOOPMAITMOHHYIO 3P PEKTUB-
HOCTB PBIHKA, HEOOXOIMMO BBITTOJIHUTE YETHIPE YCIOBHUS:

—-uHbopMaIHsl CTAHOBUTCSA JOCTYIHOM BCEM CYOBEKTaMm
pBIHKA OTHOBPEMEHHO, U €€ MOJIYYeHHE HE CBSI3aHO ¢ KAKUMHU-THO0
3arpaTramu;

—OTCYTCTBYIOT TPAaHCAKI[MOHHBIE 3aTpaThl, HAJIOTH U JIPYTHE
(akTOpBhI, MPEMATCTBYIOIINE COBEPIICHHUIO CIIENIOK;

—CJIeJIKH, COBEpIIaeMble OTAECTbHBIM (U3NUYECKUM WJIU IOpHU-
JIMYECKUM JIIIOM, HE MOT'YT MOBJIMSATH HA OOIIMK YPOBEHD 1IEH;

—BCE€ CYOBEKTHI PhIHKA JCHCTBYIOT PAllMOHAIBHO, CTPEMSCH
MaKCHMHU3HUPOBATH O’KUAEMYIO BBITO/TY.

Konyenyus acenmckux omunowienutl. Tor ¢akr, 4TO Bia-
Nenbibl GUPMBI — €€ aKIIMOHEPhl — MPEIOCTaBISIOT MEHEKEepam
MpaBO MPHUHATHS PEHICHWH, CO3/AeT MOTCHIMATbHBIA KOHQIHUKT
MHTEPECOB, KOTOPHI paccMaTpUBAETCs B paMKax OOIIeH KOHIIeT-
MM, HA3bIBAEMOM TEOpHEH areHTCKUX OTHOILICHUH. ATEHTCKHUE
OTHOIIEHUSI BO3HUKAIOT B TEX CIYYasiX, KOTJa OJMH HIJIM HECKOJIBKO
WHIUBUAYYMOB, UMEHYEMbIX NPUHIUNAIAMH, HAHUMAIOT OJIHOTO
WM HECKOJNBKUX MHIUBUIYYMOB, HMEHYEMBIX areHTaMH, JJIsl OKa-
3aHUS KaKUX-JIUOO YCIYT M 3aT€M HAJENSIOT areHTOB MOJTHOMOYH-
SIMU TIO TIPUHATHUIO penieHnid. B KoHTekcTe (MHAHCOBOTO MEHEK-
MEHTA MMEePBUYHBIC Ar€HTCKUE OTHOIICHUS — 3TO TAKHE OTHOIICHUS

—MCXKAY aKIIMOHCPAMU U MCHC/DKCPAMU
—MCXKAY KPpECAUTOPAMU U aKIITUOHCPAMMU.
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Konyenyus acummempuynocmu ungpopmayuu. I1a KOHLIETIHS
CBsI3aHA C THIOTE301 A(PPEKTUBHOCTH PHIHKA KAIUTAJIOB. ACHMMET-
puyHas UHGOPMAIMST BO3HUKAET, KOTJIa OTJEIbHbIC KaTeropuH JIUIL
MOryT BIIaJIeTh HMHGOpMaIMel, He JOCTYIHOW BCEM Y4acTHUKaM
pbIHKa B paBHOI Mepe. biarogapsi cylecTBOBaHHIO aCUMMETPUYHON
MH(OpMALIMH CYIIECTBYET U PhIHOK IIEHHBIX Oymar.

Konyenyua anemepnamuenvix 3ampam. CMBICI JaHHOU
KOHIICTIIIMK COCTOMT B TOM, YTO aJbTEPHATHBHBIC 3aTPaThbl MPEJ-
CTaBJISIIOT JJOXO/Ibl, KOTOpPbIE MOrjia Obl MOJYYUTh KOMITAHUS, €CIIU
Obl Ipearnousia MHOW BapUaHT HCHOJIb30BAHUS CBOMX PECYPCOB.
Ota Teopus UrpaeT BaXKHYIO pPOjb B OLEHKE BapUAHTOB BO3MOX-
HOTO BJIOKCHMS KallMTaja, HCIOJb30BaHUS TMPOU3BOJICTBEHHBIX
MOIITHOCTEH, BBIOOpa BapuaHTOB (DMHAHCHUPOBAHUSI.

1.7. UndopmaunonHoe obecnevyeHue
(pMHAHCOBOI0 MEHEXKMEHTA

dopmupoBanre HHPOPMALMOHHONW 0a3bl MPECTABISET CO-
00i1 mpolecc IENeHANPaBICHHOIO0 MOA00pa COOTBETCTBYIOIINX
MH(OPMAIIMOHHBIX TIOKa3aTelei, KOTOphle OPHUEHTHPOBAHBI Ha
MPUHATHE CTPATETUYECKUX pelieHui u Ha 3P PeKTHBHOE ympaBiie-
HUe (UHAHCOBOM JEATENLHOCTHIO.

Bes coBokynmHOCTh ToOKazaTeneil MOXKET OBITh CTpYIIUpO-
BaHa 10 BUJIaM UCTOYHUKOB MH(OpMAIIHY.

Ilepsas epynna — nokazaTenu, XapakTepu3yIOLe 00IeIKo-
HOMMYECKOE Pa3BUTHE CTPAHBI.

CucreMa nokazatesieil 3TOH IpyIIibl CIYKUAT JUI IPOrHO3UPO-
BaHUs BHEIIHEH Cpellbl CYIIECTBOBaHHsSI (PUPMBI MPU TPHUHITUH €O
CTpaTEruuecKHX pelieHni B 00acTi (PMHAHCOBOM AEATETHHOCTH.

K HUM oTHOCATCS: 00BEM AOXO0JIOB OFODKETa, 00BEM PacXo-
JIOB OroJKETa, pasMep O pKeTHOro aedumnura, 00beM 3MHCCHH
JICHET, JICHEKHbIE JI0XO/bl HACeICHUs, BKIIAJAbl HaCEIeHHUsS B OaHK,
uHaekc nH}sAnuu, yaetHas craska Llenrpansnoro banka Poccun.
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dopmupoBaHHe TTOKa3aTeNeii ITON TPYIIbI OCHOBBIBAETCA Ha My0-
JUKAIMU JTaHHBIX TOCYAapCTBEHHON CTAaTUCTUKU.

Bmopas epynna — nokasarenu, XapaKTepU3yIOIIUe OTpacie-
BYIO TIPUHAJJICKHOCTH (PHUPMBI.

Cucrema nokasareneil TOU IPYMIBbI CIYXHUT A1 TPUHITHS
YIPaBICHUYECKUX PEIICHUI 1O BOMPOCY ONMEPaTUBHON (hrHAHCOBOM
JeSITETLHOCTH.

K Helt oTHOCSATCS: MHIEKC LIEH Ha IPOIYKLHUIO, CTaBKa HaJIO-
ro00JI0XKEHHUS IO OCHOBHOM JEATEILHOCTH, O0Ias CTOMMOCTh aK-
THBOB, B TOM 4YHCJI€ OOOPOTHBIX, OOIIasi CTOMMOCTb HCIOJIb3Yye-
MOT0 KamuTajga, B TOM YUClIe COOCTBEHHOTr0, 00bEM MPOU3BEICH-
HOM (peanu3yeMoii) npoaykiuu. MctounukomM GpopMupoBaHus siB-
JsieTCsl MyOJIMKAlKsS OTYETHBIX MaTepUaoB B IPECCE, COOTBET-
CTBYIOIIME PEUTUHTH, TUIATHBIE OM3HEC-CITPABKHU.

Tpemws epynna — OKa3aTeNu, XapaKTEPU3YIOIINE KOHBIOHK-
Typy GMHAHCOBOI'O PHIHKA.

Cucrema nokasareneil TOU IPYMIBbl CIYXKHUT A TPUHITHS
YIpaBIECHUYECKUX pElIeHH B 001acTu (OpMUPOBAHMS JOIATOCPOU-
HBIX (PMHAHCOBBIX MHBECTUIIMN U OCYIIECTBICHUS KPATKOCPOUHBIX
(bMHAHCOBBIX BIIOYKEHUI.

K HUM OTHOCSTCS: BUIIBI OCHOBHBIX KOTUPYEMBIX (hOHIOBBIX
WHCTPYMEHTOB; aKIIMH, OOJIMTAaIlMK; IEHbl U O0bEMBbI CHENOK IO
OCHOBHBIM BHJaM (DOHAOBBIX WHCTPYMEHTOB, CBOJHBIM WHIEKC
LIEH, JIENO3UTHBIE U KPEAUTHBIE CTAaBKU KOMMEpPUYECKHX OaHKOB,
ounmanbHBIe KYpChl OTAENBHBIX BaltoT. McTouHrKOM (GopMHpO-
BaHUS SIBJISIOTCS MyOJIMKALMY CHEIHATbHBIX U3JaHUH.

Yemeepmas epynna — noka3aTeau BHYTPEHHUX MCTOYHHKOB
nHpopMaruu Gupmbl (JaHHBIE YIIPABICHUYECKOTO W (PUHAHCOBOTO
yuera).

Cucrema nokasaTeliei 3TOi IpyNIbl COCTABJIET OCHOBY MH-
(dbopmarmonHoii 6a3bl (hrHAHCOBOrO MeHemKMeHTa. Ha ee ocHoBe
MIPOBOJIMTCS aHANU3, MPOTHO3WPOBAHNUE, MJIAHUPOBAHUE U TIPHHS-
THE OMEPATHBHBIX YIPABJICHYECKUX PEHICHHU 1O BCEM HallpaBlie-
HUSM (UHAHCOBOMW AesTeabHOCTH GupMebl. [IpenMyiiecTBoM sBIIs-
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eTcsl UX YHU(UIUPOBAHHOCTD, PETYISIPHOCTH (OPMHUPOBAHUS, BBI-
COKas CTEIEHb HANECKHOCTH, JTOCTOBEPHOCTH, YTO OIIPEACIACTCA
COOTBETCTBYIOILIUM CTaTycoM (PMHAHCOBOW OTYETHOCTHU M PACCUHU-
TaHHBIMU Ha €€ OCHOBE ()MHAHCOBBIMH MOKA3aTEISIMHU.

1.8. Ilonsitue GpUHAHCOBOH OTYETHOCTH
U NPUHIUIBI ee OCTPOeHU s

Qunancosas omuemHocms — 3TO COBOKYIMHOCTh (OpM OT-
YETHOCTH, COCTABJICHHBIX Ha OCHOBE JaHHBIX ()MHAHCOBOTO yueTa
B IIEJISAX TPEIOCTABICHUS TI0JIL30BATEsIM 0000IICHHOM HH(pOpMa-
nuu 0 (UHAHCOBOM TOJIOKEHUU U JCATEIBHOCTH MPEATPUSATHUS 32
OTYETHBIN Tepuoj B yJO0OHOW M MOHATHON (hopme Asi MPUHSATHS
STUMH T0JIb30BATEIISIMU ONPEACTICHHBIX JIETOBBIX PEIICHUH.

[Tonp3oBaTenssMu (UHAHCOBOM OTYETHOCTU SIBJISIOTCS Clie-
JYIOILTUE TPYIIIBL.

1. Cobcmeennuxu npeonpusmus. OHH 3aWHTEPECOBAHBI B
COXpaHEHUH U MPUYMHOKEHHH CTOMMOCTH CBOETO BKJIaJa B Mpe/l-
MPUATHE U HAUYMCIICHUU JI0XO/0B OT BJIAJCHUS UM, YTO BO3MOXKHO
JIUIIb TIPH COXPAHEHUU YCTOMUMBOCTH €r0 COCTOSHHUSL.

2. Pabomnuxu npeonpusmus. YacTHIHO MX MHTEPECH HOCAT
KPEUTHBIM XapaKkTep — OTHOCUTENILHO 3apal0oTKa, KOTOPBIA ele
HE yIuiadeH 3a oTpaboranHoe Bpems. OHAKO KpoMe CITIOCOOHOCTH
MPEeNnpHUsITHsT CBOCBPEMEHHO W B TIOJIHOM pa3Mepe BBIMOIHSATh
CBOM TEKyIIUE 00s3aTeNbCTBA TEpe]] COTPYAHUKAMH IO 3apaboT-
HOM T1aTe, MOCJIEHIX UHTEPECYIOT MEPCIEKTUBBI COXPAHEHHS HX
pabouero Mecra B JaHHOH (hupMe, yBETMYEHUE OIUIATHI TPYy/Aa, Ma-
KeTa COLMAIBbHBIX JBIOT — BCE 3TO BO MHOI'OM 3aBUCHUT OT (pUHAH-
COBOT'O COCTOSIHMSI paboToaress.

3. Cpeau HaeMHBIX PaOOTHUKOB MPEANPUATHS CIEIYET 0CO-
00 BBIIEIHUTH TPYNNY (UHAHCOBBIX MeHedH#Cepos, KOTOPbIE JTUUYHO
3aMHTEPECOBAHbI B YKPEIUIEHUU (PMHAHCOBOTO COCTOSIHHS M TIO3HU-
uuid GupMBI Ha BCEX HAMpPABICHUSAX €€ JEATEIbHOCTH. baHk-
POTCTBO MPEIIPUITUS JUI HUX COMPOBOXKIAAETCS HE TOJIBKO MOTe-
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peit pabodero MecTa, HO U TToTepel TPodecCHOHATBLHOTO UMHJIKA.
Kpome Toro, pykoBoauTenu, Kak MpaBHIIO, SBISIOTCS U COBJA-
JeNblaMU TPEANPHUITHSI, YTO YBEIMYMBAET HUX IMOTEPH B Clydae
O6ankporcTBa. VMeHHO MeHemKepaM JOCTYNEH MaKCHMAalIbHbII
00beM MHGOpPMAIIMK O COCTOSIHUM U JISITEIbHOCTH OpraHU3aluHy,
Ha OCHOBAHMM M3YYEHHUS KOTOPOH MPOUCXOIUT MPHUHSATHE YIIPaAB-
JICHYECKUX PELICHUI B MPOU3BOACTBEHHOM, KOMMEpYECKOH U (pu-
HaHCOBOM cepax AesITCIBHOCTH.

4. Kpeoumopwi. 3avHTEepecOBaHbl B COXPAHEHHUU YCTOWYU-
BOr0 (pMHAHCOBOT'O COCTOSHUSI KOMITAaHWH, TO3BOJISIFOIIETO CBOE-
BPEMEHHO MOTacuTh CCYAy M MPOLEHTH Mo Hel. B rpynmy xpenu-
TOPOB MOTYT OBITH OTHECEHBI CIEAYIOUINE CYObEKTHl XO3SiCTBEH-
HOH eATEeNbHOCTH:

—0aHKH, BBIAIONINE CCY/Ibl PA3TUYHON CPOYHOCTH MO KOH-
KpPETHbIE HHBECTUIIMOHHBIC MPOEKTHI WM 11 BOCTIOJHEHHS HEJ0-
CTaTKa COOCTBEHHBIX O0OPOTHBIX cpeAcTB. OreHka (GUHAHCOBOTO
COCTOSIHUSI OOBIYHO OCYILECTBIIsIETC 0aHKaMU CAMOCTOSTENBHO IO
JTaHHBIM (PMHAHCOBOW OTYETHOCTH C MPHUBJICYCHUEM JOMOTHUTEIb-
HBIX UCTOYHHKOB MH(OPMAIIHH;

—TIOCTAaBIIMKHA KOMIIAHUU — OHU TaKXeE SBISIFOTCS KPEIAUTO-
paMu B CiIydae OTCYTCTBHSI MPEAOIIAThl CO CTOPOHBI MOKYMATEeIsl.
JlanHas ccyzia, B OTiIM4HMe OT OAaHKOBCKOM, BBIIAETCSI HE B ACHEKHOM,
a B ToBapHOM (opme. B ciydae GapTepHBIX pacueroB ee BO3BpAT
Taroke OyJeT OCYIIECTBISTHCS B MAaTEPUAIbHO-BEIIIECTBEHHOM BUJIE;

—~TIOKYNaTeNnd MPOAYKIUH, KpPEAUTYIOMIME KOMITAHUIO-TIPO-
JIaBIIa HAa CyMMY TPEIOILIATHI €€ TOBAPOB.

Kak mpaBuio, aBe mocinenHue pa3HOBUIAHOCTH KPEIUTOPOB
HE MPOBOMAT OICHKY (PMHAHCOBOTO COCTOSIHHSI MPEIANPHUATHS, UTO
SIBJIIETCSl HEJJOCTATKOM B MX paboTe, Tak KaK PUCK HEMONy4eHUs
CPE/CTB 3a PEaIM30BaHHYIO MPOAYKIUIO WIH MOTEPU MPEAOILIaThI
JIOCTATOYHO BBICOK, a TO CO3/aeT yrpo3y (UHAHCOBOMY IOJIOXKe-
HUIO CaMOT0 KPEAUTOpa.
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5. I'ocyoapcmeo 6 nuye mecCmHuiX U (eoepanbHbiX OpeaHo8
eracmu. VIX 3aMHTEPECOBAHHOCTD BBIPAXKACTCA B CIIEIYIOLLEM:

—B COXPaHEHHMH U POCTE SKOHOMHUYECKOr0 MOTEHI[Mala peru-
OHA U CTpaHbI B LIEJIOM;

—TOCTYIJICHUH JI0XO/I0B B OIO/IXKET;

—o0ecrneueHn He0OXOAUMOTr0 YPOBHS 3aHSITOCTH HACEIEHHS;

—IPOU3BO/ICTBE HEOOXOAUMBIX TOBApOB, padOT, YCIIYT.

Ha npaktuke nepBoodepeqHbIM HMHTEPECOM TOCYAapCTBa K
MpennpusITHIO sBisieTcs: puckanpHbld UHTEpec. HeynosnerBopu-
TeIbHOE (PUHAHCOBOE COCTOSIHME MHOTMX KOMITAHWH HE MO3BOJISET
aKKyMYJINpOBaTh HEOOXOIMMBIA pa3Mep 0XO0J0B OlpKeTa Kak ¢
MOMOIIIbIO HAJIOTOB, TaK ¥ B BUJI€ TUBUICHIHBIX IJIaTekel (B Ciny-
Yae, €ClId TOCYIapCTBO SIBJISIETCS COOCTBEHHHKOM IPEATIPUSATHS).
Kpome Toro, nonaep;xxka rocyaapcTBoM NpeANpUsITHI ¢ HEYIOBIIE-
TBOPUTEIHHBIM (PUHAHCOBBIM COCTOSIHUEM, HO UMEIOIINX OO0JbIIoe
3HaUY€HHUE IJI1 PETHOHA, B KOTOPOM OHHU PAaCIOJIOKEHBI, YBEIUYH-
BaeT OI0JKETHBIE PACXO/bI.

HMeHHO rocymapcTBO periiaMeHTHpPYET BHJbI, CPOKH, TOpS-
JIOK BEJICHMsI y4€Ta, COCTaBJIEHUS U IMPEJOCTaBIICHUS] OTYETHOCTH
cyObeKTaMH XO3dHCTBEHHOM nesiTenbHOoCTH. OHAKO B CUITy TOrO,
YTO OTYETHAs UH(OpPMAIKs MOCTYNAeT B pa3HbIe BEAOMCTBA (HAJO-
roBasi MHCIIEKIIHSI, TOCKOMUTET 1o ctaTtuctuke, ®KIIb u T. 1.), ee
MOJTy4YE€HUE W HCIONB30BAaHUE WHOTAA ObIBAaeT 3aTPYIHUTEIbHBIM
Jla’Ke JIIs1 OpPraHOB BJIACTH.

6. Konkypenmol ¢upmosi. EMMHCTBEHHAsI TPYINa KOHTpareH-
TOB, 3AMHTEPECOBAHHASI B YXY/IIIEHUH €€ (PMHAHCOBOTO COCTOSTHUS U
O6ankporcTBe. OHM MOTYT MOJIYYUTh HEOOXOAUMYIO HMH(pOPMAIIHIO
KaK 13 OpHIIMATBbHON OTYETHOCTH, TaK M U3 IPOYMX UCTOYHUKOB.

B crpanax ¢ pa3BuToil pbIHOYHON 3KOHOMHUKOW peryinpoBa-
HUE OyXTaJITepPCKOro yyeTa OCYLIECTBIISIETCS] ¢ OMOILBIO YUETHBIX
CTaHJIAPTOB, MOJ KOTOPHIMU MOHUMAIOT NPaBHJIA TOATOTOBKH (u-
HaHCOBOM oryeTHOCcTU. Collep>KaHHEe OCHOBHOM TpyNIbl MPUHLHU-
[IOB OMNpPEACIIAIOT CYLIHOCTh MEXAYHAPOIHBIX CTAHAAPTOB y4yeTa U
OTYETHOCTH, KOTOpBIE pa3padaThIBAlOT MEKIyHAPOIHBIC TIPEAIPHU-
ATHA B UENAX YHU(DHUKAIMY HAIIMOHAIBHBIX CUCTEM BeACHUS OyX-
FaJITEPCKOr0 y4eTa B Pa3HbIX CTPaHax.
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CrangapTsl OyXTraaTepCKOro ydera IO3BOJSIIOT H30eXaTh
CyObEKTHBHOCTH BEACHUS XO3SIMCTBEHHBIX OMEpaluii U UX Hempa-
BUJILHOW OLIEHKU, HM30€XKaTh HETOYHOCTH B OLIEHKE, O00ecredyunB
BO3MOJKHOCTH COIIOCTaBJICHUSI (PMHAHCOBOW OTYETHOCTH Pa3HBIX
npennpusITHii U (GUHAHCOBOW OTYETHOCTH MPEANPHUSTHI pa3zHBIX
TIEPHUO/IOB.

OcHoBHbIE TpeOOBaHUS, MPEAbIBIAEMbIE K (PMHAHCOBOU OT-
YETHOCTU

—CpaBHUMOCTb — MH(OpMaLus, MpeJcTaBieHHasi B OTYETHO-
CTH, JIOJDKHA /1aBaTh BO3MOXKHOCTH €€ aHAJIM3HPOBATh;

—~TIOCTOSIHCTBO — Ba)KHOCTH COOBITHSI ONpEAEISETCs CTere-
HBIO €0 BJIHMSHUS Ha IPUHATHE PEIICHUN;

—KOHCEPBATH3M — IIPU HESICHOCTH OIICHKU aKTHBOB BbIOMpa-
eTcst 0oJiee HU3Kas MX OIICHKA,

—-TIOJHOTa — (PUHAHCOBAas OTYETHOCTH JOJDKHA J1aBaTh €€
MOJTL30BATEIII0 BCIO HEOOXOIMMYIO JUIsl HETO H(OpMAIIHIO;

—3(h(PEKTUBHOCTL — 3aTPaThl, CBSI3aHHBIC C MTOATOTOBKOM WH-
(dbopmaruu, JOIKHBI OBITH HUKE, YEM BBITOJA, MOJIyY€HHAs! OT €€
MCIIOJIb30BaHMSI.

1.9. Metoabl GpMHAHCOBOrO aHAIU3A
B YNIpaBJIeHUH (PMHAHCAMH

OcHoBHas 11e7b (PMHAHCOBOT'O aHAJM3a — MOTy4YeHHe HeOOb-
1I0ro Kojr4yecTBa Hanbonee nH(GOPMATUBHBIX MAapaMeTPOB, NAFOIIUX
OOBEKTUBHYIO KapTUHY (DUHAHCOBOTO COCTOSHUSI OpTraHU3ALH.

IIpakTuka QuHaHCOBOrO aHaiaM3a BbIpadOTaga OCHOBHBIE
MeTOJbl aHanu3a (uHaHCOBOM oTueTHOCTH. Cpean HUX MOXKHO
BBIJICJIUTH CJIETYIOLIHE:

—uyTeHue (PUHAHCOBOM OTYETHOCTH;

—TOPU30HTAIbHBINA aHaJuU3;

—BEpPTUKAJIbHBIN aHAIN3;
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—TPEHI0BbII aHAIIN3;

—pacyer (prHAHCOBBIX KOA((HUIINEHTOB;

—CpaBHUTEJIbHBIN aHAU3;

—aKTOpHBIN aHATU3.

Ymenue omuemuocmu — 3T0 U3y4eHHE aOCOTIOTHBIX MOKa3a-
TeJe, MPEeAICTaBICHHBIX B OTYETHOCTH. [locpencTBOM UTeHUs OT-
YETHOCTU ONPEENSIIOT UMYIIECTBEHHOE TIOJI0KEHHE PEIIPUITHS,
€ro KpaTKOCPOUHBIE M JOJITOCPOYHBIE MHBECTHUIIMH, BIIOKEHUS B
¢usnueckue M (HUHAHCOBBIE AKTHUBBI, UCTOUHUKHU (POPMHUPOBAHUS
COOCTBEHHOI'0 KamuTajla U 3a€MHBIX CPEJICTB, OIECHUBAIOT CBSI3U
MPEeNNPHUITHS C IOCTABIIMKAMH U TTOKYIaTeIsIMHA, (PUHAHCOBO-Kpe-
JUTHBIMH YUPEKACHUSIMH, OIICHUBAIOT BHIPYYKY OT OCHOBHOM Jiesi-
TEIBHOCTH U MPUOBLIb TEKYIIETO TOAA.

T'opuzonmanvuvli ananu3 TO3BOJSET BBISIBUTH TEHACHLIMU
M3MEHEHUs OTACTBHBIX CTaTe WM UX TPYIII, BXOASIIUX B COCTaB
OyXraJITepCKoil OTYETHOCTH. B OCHOBE 3TOro aHanmsa JIEKHUT HUC-
qrciieHue 0a3MCHBIX TEMIIOB pOcTa (CHUKEHUS) OTJEIbHBIX OaaH-
COBBIX CTaTeH WM cTaTel OT4eTa O MPUOBLIAX U YOBITKAX.

BepmukanvHoulii ananuz mo3BoNsSeT YBUACTH YICIbHBIN Bec
KaXI0M cTaTbu OanaHca B ero ooOmem utore. MOXKHO BBIJCITUTH
JIBE€ OCHOBHBIE YEPTHI BEPTUKAIHLHOI'O aHAJIN3A:

—TIepexo] K OTHOCUTENIbHBIM IMOKAa3aTeNIM MO3BOJISIET MPO-
BOJWTH CPaBHUTENBHBIA aHAIU3 MPEANPHUATHI C Y4EeTOM OTpac-
JIeBOM crenuUKA U APYTHX XapaKTEPUCTHUK;

—OTHOCUTEJbHBIE TTOKA3aTeNIN CIIIAXKUBAIOT HETAaTUBHOE BIIH-
SHUE WHQIAIUOHHBIX MPOIECCOB, KOTOPBIE CYIIECTBEHHO HC-
Ka)KaroT a0COIOTHBIEC TTOKa3aTeNu (GUHAHCOBOM OTYETHOCTH U TEM
CaMbIM 3aTPYAHSIOT UX COMOCTABICHHUE B TUHAMHUKE.

['opr3oHTanbHBIA U BEPTUKAIBHBIN aHaIU3bl B3aUMHO JOMOJ-
HSIIOT O/IMH JIPYTOM, MO3TOMY Ha TPAKTUKE MOYKHO TTOCTPOUTDH aHAJIH-
TUYECKUE TaONUIIbI, XapaKTePHU3YIOIIME KaK CTPYKTYpPY OTYETHOM
Oyxranrepckor OpMBbI, TaK U AMHAMUKY OTJEITIBHBIX €€ MOKa3aTeNeH.
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Tpenooeulii ananuz MPEJICTABISET COOOH CPaBHEHUE KaXIOU
MO3UIMN OTYETHOCTH C PSIOM MPEAIIECTBYIOIUX TEPUOIOB U
OIpeNielieHNe TPEHa, T. €. OCHOBHOM TEHICHIIMHM TUHAMHUKH TOKa-
3arens. C moMoIpio TpeHaa GOpMHUPYIOTCS BO3MOXKHBIE 3HAYCHHS
nokaszatenieil B Oyaymiem, a cienoBaTeNbHO, BEIETCS MepCIeKTUB-
HbII aHaJIN3.

DTO caMblii pocToi crocoO mporHo3upopanus. Ceityac Ha
YpOBHE OTJIEIbHON OpraHU3al[My PACUETHBIM MEPHOAOM SIBIISETCS
MecsI] WIM KBapTaj. AHaIU3 IWHAMUKU BAJIIOTHI OanaHca, CTPyK-
TYypbl aKTHBOB M MAaCCUBOB OPTaHM3ALMM MO3BOJSET CHCNIATh Pl
BA)KHBIX BBIBOJIOB, HEOOXOIMMBIX KaK ISl OCYIIECTBJICHUS TEKY-
e (PMHAHCOBO-XO3SUCTBEHHON NEATENBHOCTH, TaK M IJIsl TIPUHS-
THS YIIPaBJICHYECKUX PEIICHUH Ha MEPCIICKTUBY.

Dunancosvie Ko3phpuyuenmvl OMUCHIBAIOT (GUHAHCOBBIE TIPO-
MOPIMH MEXAY Pa3TUYHBIMU CTaTbIMU OTYETHOCTH. JJocTOMHCTBOM
(¢uHAHCOBBIX KOI(D(PUIIMEHTOB SBISETCS MPOCTOTA PACUETOB.
CyTb MeTOfa 3aKJII0YaeTcs B pacueTe COOTBETCTBYIOIIETO aHAJU-
TUYECKOT'0 TIOKa3aTessi M B CPAaBHEHUH JTOrO TOKa3aTelsi C KaKow-
0o 6a3ol, HapUMep:

—C OOLIENPUHATHIMHA CTAaHAAPTHBIMU MTApaMETPaAMU;

— CpEIHEOTPACIEBBIMU TTOKA3ATEISMU;

—aHAJIOTUYHBIMH TOKA3aTESIMH MPEAUISCTBYIOMUX JeT (Te-
PHOJIOB);

—TIOKa3aTeNsIMU KOHKYPUPYIOIINX TPEANPUITUI;

—KakKUMU-JTU00 JAPYrUMHU TIOKa3aTeNsiIMU  aHAJIU3UPyeMOn
bupmsI.

Eciu ypoBenb (akruueckux (puHaHCOBBIX K03(hdUIHeHTOB
Xyxke 0a3bl CpaBHEHHMS, TO 3TO YKa3bIBaeT Ha Haubosee ciadbie Me-
CTa B AEATENbHOCTA KOMIIAHUH, HYXKJAIOIIHUECS B JOMOIHUTEIHHOM
ananuse. K ocHOBHBIM HenocTaTkaM (pUHAHCOBBIX KO3 (DUIIMEHTOB
MOKHO OTHECTH CJICYIOIIHUE:

—MHOrue Ko3(pGUIMeHTs ObLUTH B3ATHI U3 3alaJHON JTUTEpa-
Typhl 0€3 Kakux-1u00 KOMMEHTApUEB WJIM MUHUMAJIbHOW HMHTEp-
MpeTalry B IPUIIOKEHUH K POCCUHCKON crierupuKe;
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—B OTJIMYHE OT 3aMaJHON MPAKTUKHU, KOTOPOH M3BECTHBI Jie-
CATKU aHATMTUYECKUX KOI(PPHUIIMEHTOB, MPU MPOBEACHUU peajb-
HOTO aHaju3a OHM OTOMPAIOTCS U CHEHUPUIMPYIOTCS B pacueTe
Ha KOHKPETHBIN KPYT IMOJIb30BATENCH, OTEUECTBEHHBIC aHATUTHKU
HEPEIKO MpeUIararoT MpPaKTUKaM pPacCUMTHIBATH BCE BO3MOXKHBIE
KOA((UIMEHTHI, YTO TPUBOAUT K MHOXKECTBEHHOCTH pPACUYETOB
Y OTCYTCTBHUIO IOHUMAHHUS LI€TH MOAO0OHBIX BBIUMCICHHM.

Heo0xoanmo moHMMaTh OrpaHWYEeHHs, KOTOpPbIE HaKJIaJbl-
BAE€T MCIMOJb30BaHUE (PMHAHCOBBIX KOI(PPHUIIMEHTOB, U OTHOCUTHCS
K HAM Kak K MHCTPYMEHTY aHajn3a, a He KaK K 00BSCHEHUIO U3Y-
YaeMbIX BOIIPOCOB.

s puHaHcoBOro MeHemmkepa (GUHAHCOBBIE KOI(PPUIIMEHTHI
UMEIOT 0c000€ 3HaUEHHE, MTOCKOJIbKY SIBJISIFOTCS OCHOBOM ISl OIICH-
KU €ro JeSTEIbHOCTH BHEIIHUMH TOJIb30BATENSIMH OTYETHOCTH,
MIPEXIE BCEro akiroHepaMH U Kpeautopamu. [losTomy, mpuHHMast
moboe perreHue, (PUHAHCOBBIM MEHEKEP OIICHUBACT BIIUSHUE 3TO-
o penieHus: Ha HanOoJee BaxHbIe (PHAHCOBBIE KOI(D(UIEHTHI.

Cpasnumenvubiti ananu3 TPOBOJUTCS INPU CPABHEHUU OT-
JeNBHBIX TIOKa3aTeNieil OTYETHOCTH TPEINPHUITUS C MOKa3aTeIsIMU
JIOYEPHUX MOAPA3JEIICHUN, a TaKXKe NpPU CPAaBHEHUM MOKa3aTelen
JAHHOTO TPEATIPUATHUS C TIOKA3aTeIIMU KOHKYPEHTOB, CO CPETHEOT-
pacieBbIMU U CPETHUMH OOIIEIKOHOMUYECKHUMHU JaHHBIMHU, C COOT-
BETCTBYIOIIMMU TTOKA3aTEIISIMU TMPOILIBIX JIET.

DaxkmopHblil aHaIu3 — 3TO aHAIU3 BIUSHUS OTIACTBHBIX (hak-
TOPOB Ha pe3yJIbTaTUBHBIN MoKa3aTenb. [IpudeM (akTopHbIil ana-
JIU3 MOXKET OCYIIECTBIIATHCS KaK MPSIMBIM METOJIOM, KOT/Ia Pe3ylib-
TaTUBHBIN MOKa3aTeNb IpOOSIT Ha COCTaBHBIC YaCTH, TaK M 00pat-
HBIM METOJIOM, KOTJ]a €r0 OTJEIbHBIC SJIEMEHTHI COSAUHSIIOT B 00-
UM pe3yJabTaTUBHbBIN NTOKA3aTeb.
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2. YYET ®AKTOPA BPEMEHH
B YIIPABJIEHUU ®PUHAHCAMMU

2.1. [lonsiTHE BpEeMEHHO CTOMMOCTH JIeHer

PoiHOYHBIN Tan QyHKIIMOHUPOBAHUS POCCHICKUX MPEANPH-
SATUW MPEATONaraeT MUPOKOE UCIOIb30BaHNE 0a30BBIX PHIHOUHBIX
KOHIENINA (PYHKIIMOHUPOBAHUS KOMMEPUYECKOTO MPEANPUATUS U
TEOPUU MPUHATHUS YIPABIEHYECKUX (DMHAHCOBBIX PEIICHUH.

[IpunsTHE PUHAHCOBBIX PEIICHUN COMPOBOXKIAETCS JIBHKE-
HUEM TMOJIOKUTEIbHBIX U OTPUILIATEIbHBIX JCHEKHBIX TOTOKOB U
TpeOyeT ydeTa IByX BaKHEHIINX (HaKTOPOB:

—¢akmopa epemenu, T. €. CTOUMOCTHONH HEOIHOPOJIHOCTH
JICHEKHBIX MTOTOKOB (PUPMBI B TEUEHNE WHBECTUIIMOHHOTO MEPHOa
U paz0bpoc 3THUX [TOTOKOB BO BPEMEHH;

—gaxmopa pucka, T. €. HEOIIPEIEICHHOCTH BPEMEHHU U BEJIU-
YUHBI JICHEKHBIX TOTOKOB.

[IpenmonoxuM, 4TO JIEHEKHbIE MOTOKU OMPEICNEHbl U HET
BIUsiHUS (akTopa pucka. B 3ToMm ciiydae mpoOiieMa OLIEHKH Jie-
HEXHBIX TOTOKOB CBOJIUTCS K TOMY, YTO B TEOPHH (PUHAHCOB HOCUT
Ha3BaHHME «BPEMEHHAsi CTOMMOCTh JCHET».

Bpemennasa cmoumocms Oenez — 310 (pyHKUMS, 3aBUCSAIIAS
OT BPEMEHH BO3HHKHOBEHHMS JIEHEKHBIX OXOJOB HJIM PACcXOJIOB.
Cerognsiminue JeHbIW 00JaAar0T OONBIICH IIEHHOCTBIO, YeM Oy-
IyliMe, TaKk KaKk MOryT ObITh HEMEIJICHHO WHBECTUPOBAHBI M
Ha4yaTh TPUHOCUTH M0X0J. CTOMMOCTh J€HET MMEET TEHICHIIMIO K
CHIDKEHHIO B pe3yibTaTe WHQISAIMOHHBIX MporeccoB. [loaTomy
MpU TPOBeIEHUU (DPUHAHCOBBIX OIEpAlMid, CBSI3aHHBIX C JIOJTO-
CPOYHBIMH BJIOKCHHUSIMU JIEHE)KHBIX CPEICTB, HEOOXOIUMO 00s3a-
TEIbHO YYUTHIBATH BIUSHHUE (DAKTOpA BPEMEHH.
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2.2. JleHe:KHbIEe OTOKH NMPeANPUATHS:
MOHSATHE, BUAbI U METOJbI X OLlEHKHU

OcymiecTBieHne BCeX BUIOB (PMHAHCOBBIX U XO3SICTBEHHBIX
orepaluii MPEANPUITHSI COMPOBOXKIACTCS JIBUKECHUEM JICHEKHBIX
CPEICTB — MX MOCTYIJICHHEM WM PAacXoJIOBaHHEM. DTOT HEmpe-
PBIBHBIN MPOIIECC ONMPEAEIISCTCS MOHATHEM JCHSKHBINA ITOTOK.

JIGHE)XHBIN TMOTOK TPEINPHUSTUS TIPEACTABIsIET COOOM COBO-
KYITHOCTh Pacrpe/ieNIeHHbIX BO BPEMEHHU MOCTYIUIEHUH U BBIILIAT Jie-
HEKHBIX CPEJICTB, CO3/1aBAEMBIX €0 XO3IHCTBEHHOM AEATETLHOCTBIO.

JleHeXXHBIE TIOTOKHM TPEANIPHITHS BO BceX (popMax W BHaXx,
a COOTBETCTBEHHO, U COBOKYIIHBIA JEHEXHbII MOTOK SIBJISIOTCS BaXK-
HEHUIIIMM CaMOCTOSITEIbHBIM 00BEKTOM (PMHAHCOBOTO MEHE/DKMEHTA.

D¢ddexTrBHOE yMpaBleHUE [ICHEKHBIMA TOTOKAMHU JaeT
CJIEYIOIINE PE3YNIbTaThI:

—obecneurBaeT (PMHAHCOBOE PAaBHOBECHE OpTraHHU3alMH B MPO-
1ecce ee pa3BUTH. TeMITbl 3TOro pa3BuTHs U (PUHAHCOBAsI yCTOWYH-
BOCTb B 3HAUUTEIILHOW Mepe ONpEIeNSIOTCS TeM, HAaCKOJIbKO pa3HbIe
BH/IbI TIOTOKOB JICHE)KHBIX CPEJICTB CHHXPOHHU3MPOBAHBI IO 00beMaM
U BO BpeMeHU. BbICOKHIT ypOBEHb Takoi CMHXPOHHM3ALUU 00eCreuu-
BaeT CYILECTBEHHOE YCKOPEHHE pealn3alluy CTPATErHyecKuX Ienen
Pa3BUTHS IPEANPUATHUS;

—TI03BOJISIET COKPATUTh MOTPEOHOCTh MPEANPHUITHS B 3acM-
HOM KanuTaje. AKTUBHO yIpaBisisi JCHEKHBIMU MOTOKAMU, MOKHO
obecrnieunTs Oosiee PalMOHATBLHOE W AKOHOMHOE HCIOJIh30BAHHE
COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB, CHU3HUTh 3aBUCUMOCTh Opra-
HU3AIUHU OT IIPUBJICKAEMBIX KPEIUTOB;

—o0ecrneuynBaeT CHIKEHUE PUCKA TUIaTeKeCITOCOOHOCTH.

JIeHe)KHbIE TIOTOKH MPEIIPUSITUS MOTYT OBITh Ki1accuuin-
POBaHBI 110 CIAEAYIOUIUM IMPU3HAKAM.

1. TTo BuamM X0O35IMCTBEHHOMN JEATEILHOCTU B COOTBETCTBUH
C MEeXKAYHapOAHBIMU CTaHIAPTAMU y4eTa:

—II0 OMEPAITUOHHON AEATEIHLHOCTU. DTOT JIEHEKHBIA IMOTOK
XapaKTepU3yeTcsl JCHESKHBIMU BBITIJIATAMU: TIOCTABIIUKAM CHIPbS 1
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MaTepuaioB; CTOPOHHUM HCIIOJIHUTENSIM OTJIEIbHBIX BUIOB YCIYT,
00eCreunBalOMUX OMNEPALUOHHYIO JEeSATeNbHOCTh; 3apaOOTHOM
MJIaThl; HAJOTOBBIX IJIATEXKEH OpraHu3alud B OIOKETHI BCEX
YpOBHEH M BO BHEOIOKETHBIE (DOH/BI; TPYTUMH BBITUIATAMH, CBSI-
3aHHBIMU C OCYILECTBJIEHUEM ONEpallMoOHHOro mnpouecca. OnHo-
BPEMEHHO 3TOT BHJ JEHEXHOIO0 MOTOKA OTPa)XKaeT MOCTYIICHHS
JEHEKHBIX CPEJCTB OT MOKyHarejed MPOAYKUWU; HaJOrOBBIX Op-
FaHOB B MOpPAJIKE OCYIIECTBJICHHUS NEpecueTa U3JUILIHE YIIayeH-
HBIX CYMM U HEKOTOpBIE JIpyTUe MIIaTeXH;

—II0 MHBECTULIMOHHOMN AESTENIbHOCTU. DTOT MOTOK XapakTe-
pU3yeT IJIATeKU M MOCTYIJICHUS ICHESKHBIX (POHIIOB, CBSA3aHHBIE C
OCYILIECTBJICHHEM pEAIbHOr0 M (PMHAHCOBOIO WHBECTUPOBAHUS,
MpoAaXkel BHIOBIBAIOIIMX OCHOBHBIX (POHOB M HEMaTEpPHAIbHBIX
aKTUBOB, POTAIMEH JOITOCPOUYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
WHBECTUIIMOHHOTO TOPTQENs U Jpyrue aHajJoru4Hble TOTOKHU Jie-
HEXHBIX CPEACTB, OOCIIY>KMBAIOIINE HWHBECTULMOHHYIO IESTEIb-
HOCTb OpraHU3aLlUH;

-10 (puHAHCOBOM AesTeabHOCTH. TakoW MOTOK XapaKTepu-
3yeT MOCTYIUUIEHUS! M BBIIUIATHI JEHEXKHBIX CPEJACTB, CBSI3aHHBIE C
MPUBJICYEHUEM JIOTIOIHUTEIBHOIO aKLIMOHEPHOI'O U MaeBOro Karu-
Tajna, MOJIY4YeHUEM JIOJITOCPOYHBIX U KPATKOCPOUHBIX KPEAUTOB U
3aliMOB, YIJIaTOW B JIEHEKHON (popMe TUBUIACH/IOB M MPOLIEHTOB O
BKJIa/laM COOCTBEHHUKOB U HEKOTOpBIE JIPYTHUe ICHEKHbIE TOTOKH,
CBSI3aHHBIE C BHEUIHUM ()MHAHCHPOBAHHEM XO3SIMCTBEHHOH [esi-
TEIBbHOCTH MPEIIPUSITHSI.

2. Ilo HanpaBJI€HHOCTH JBUKEHUS IEHEKHBIX CPEJICTB:

—TOJI0KUTENbHBIN JEHEXKHBIM MOTOK, XapaKTEPU3YIOIIUNA CO-
BOKYITHOCTb MOCTYIUIEHUIN [E€HEKHBIX CPEICTB B OpraHU3alyi0 OT
BCEX BHUJIOB XO3SMCTBEHHBIX Onepanuii (MPUTOK JTEHEKHBIX CPECTB);

—OTPULIATEIbHBIN JCHEKHBIN ITOTOK, OTPA’KAIOLIUN COBOKYII-
HOCTb BBIIUIAT JIEHEXHBIX CPEACTB NPEINPHUSATHEM B IPOLECCE
OCYILIECTBJICHHS BCEX BUJIOB XO3AWCTBEHHBIX OmNepanuii (OTTOK Je-
HEXHBIX CPEJICTB).
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3. 1o ypoBHIO JOCTaTOYHOCTH 0OBbEMa:

—M30BITOYHBIA JEHEKHBIM MOTOK, MPU KOTOPOM IOCTYILIe-
HUSI IEHEKHBIX CPEJICTB CYILIECTBEHHO MPEBBILIAIOT PEANbHYIO TO-
TpeOHOCTH OpraHMU3aIMH B IIETICHAPABICHHOM UX PAaCXOJ0BaHUU;

—1e(PUIUTHBIA JEHEKHBIA TOTOK, KOrJa MOCTYIUICHHS Je-
HEXHBIX CPEJCTB CYLIECTBEHHO HIKE PEAbHBIX MOTPEeOHOCTEH
OpraHu3allvy B LIeJICHAIIPABJIEHHOM UX PacXOJ0BaHUH.

4. Ilo MeToly OLIEHKU BO BPEMEHHU:

—HACTOSIILIUNA JACHEKHBIN MOTOK, XapaKTEPU3YIOLIUN JIEHEeX-
HbII MOTOK OpraHu3aluy Kak BEJIWYUHY, NPUBEACHHYIO MO CTOM-
MOCTH K TEKYILIEMY MOMEHTY BPEMEHMU;

—Oyaymmii JeHEeKHBIA TIOTOK, KOTOPBIM XapaKTepu3yeT Je-
HEXHbIM IMOTOK OpraHM3allMy KakK BEJIMYMHY, NPHUBEACHHYIO IO
CTOMMOCTH K KOHKPETHOMY OyIyIlIeMy MOMEHTY BPEMEHH.

5. Ilo HenpepbIBHOCTH (POPMHUPOBAHUS B pacCMATPUBAEMOM
[EpUOJIE PA3IHYALOT:

—PEryJsipHbI JIEHEXKHBIM MOTOK, T. €. MOTOK NOCTYIUIEHUS
WM PACXOJIOBAHUS JIEHEXKHBIX CPEACTB MO OTACJIbHBIM XO3sii-
CTBEHHBIM oOIllepalusiM, KOTOpPbII B paccMaTpUBaeMOM IEpUOE
OCYULIECTBJISIETCS] TIOCTOSIHHO IO OTJHEIbHBIM HHTEpPBaJlaM 3TOrO
neproaa. XapakTep PEeryispHbIX HOCHT OOJBIIMHCTBO BHUIOB Jie-
HEXHBIX OTOKOB, T€HEPUPYEMBIX OMEPALMOHHON AESTEIbHOCTHIO
OpraHu3aliuy;

—IUCKPETHBIE JICHEXKHbIE NMOTOKU. OHU XapaKTepU3yroT IO-
CTYIJIEHUE WJIA PACXOJIOBAHUE JICHEXKHBIX CPEJCTB, CBS3aHHOE C
OCYLIECTBJICHUEM €IUHUYHBIX XO35UCTBEHHBIX ONEpaLMil OpraHu-
3allMd B paccMaTpuBaeMOM IIE€PUOJE, HANpUMEP, OJHOPa30BOE
pacxoJloBaHHe JIEHEKHBIX CPENCTB, CBS3aHHOE C MPUOOpPETECHHEM
MMYIIECTBA, MOCTYIJICHUEM CPEJACTB B TMOpsIKe Oe3BO3ME3THOMN
MIOMOLLY U Jp.

6. Ilo crabmibHOCTH BpPEMEHHBIX MHTEPBAJIOB (OpPMHPOBa-
HUS PETYISIPHBIE IEHEKHbIE TOTOKH OBIBAOT:

—IOTOKAMH C PaBHOMEPHBIMU BPEMEHHBIMU MHTEpBAJIAMU B
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pamKax paccMmarpuBaemMoro nepuoja. [10100HBIH JeHEKHBIH MTOTOK
MOCTYIUICHUA WM PACXOAdO0BaHUA ACHCKHBIX CPEACTB HOCUT Xa-
paKkTep aHHYUTETA;

—TIOTOKaMH ¢ HEPaBHOMEPHBIMU BPEMEHHBIMH WHTEpPBaJIaMHU
B paMKax paccmaTpuBaeMoro nepuoja. [Ipumepom Takoro neHex-
HOT'O MOTOKAa MOTYT CIIY)KHTb JIM3WHTOBBIE TUIATEXKU MPH COTIIAco-
BaHWU CTOPOHAMU HEPABHOMEPHBIX MHTEPBAJIOB TUIATEXKEH HA MPO-
TSOKEHUH CPOKa JEHCTBUS JIM3UHTOBOT'O JI0TOBOPA.

Jna ympaBineHus (UHAHCAMH TPEANPHITHS YpPE3BBIYAHO
BaYKHA OIEHKA JICHEKHBIX MOTOKOB. [lepe HHBECTOPOM MOCTOSHHO
CTOHWT 3ajJiada oueHku AeHexxHoro noroka CFy, CF,..., CF,, reHe-
pPUPYEMOT0 B TEUEHHUE /7 BPEMEHHBIX MEPHUOIOB B PE3yiIbTaTe OCY-
[IECTBJICHUS] MHBECTULIMOHHOTO MPOEKTA.

JleHexXHBII MOTOK OLEHUBAETCS CAEAYIOIIMMHU METOJIAMU

—TPSIMBIM — Ha OCHOBE MCIOJIb30BAHUS CXEMbI HapallleHU! U
OIpEeJeNICHUs] CYMMapHOM OIIEHKM OyIylied CTOMMOCTH JEHEeX-
Horo notoka (FV);

—00paTHBIM — Ha OCHOBE HCIIOJIb30BAHUSI CXEMbI TMCKOHTH-
pPOBaHUS U OINpPEIEIICHUS] CYMMapHOM OLEHKH HACTOSLIEH CTOMMO-
CTH JICHE)KHOTO TIoTOKa (PF).

MeTozpl BBIYMCICHHS PA3JIMYHbI B 3aBUCHMOCTH OT BUJA Jie-
HEXXHOT'O TTOTOKa.

2.3. Knaccupukanus cnoco00B HaYUCJIeHHUs IPOLEHTOB,
UX HCI0JIb30BaHNe HA PAKTHKeE

Ilpoyenmsl — 3TO 1OXOJ OT TPEIOCTABICHHS KamuTajla B
JIOJT B PAa3NUYHBIX (hopMax (cCyabl, KPEAUTHI U T. 11.), TUOO OT UH-
BECTUIMH MPOU3BOJICTBEHHOI'0 WM (PMHAHCOBOTO XapakTepa.

Ilpoyenmnas cmaska — 3TO BEIWYMHA, XapaKTepU3YIOIIas
WHTEHCUBHOCTh HAYUCIICHUS TIPOIICHTOB.

Bennunna nomydaemoro noxona (T. €. IPOIEHTOB) OMpese-
JISICTCSI UCXO/IA U3 BEJIMYMHBI BKJIAIBIBAEMOI0 KamuTasia, Cpoka, Ha
KOTOPBIA OH MPENOCTABISETCS B JIOJIT WM WHBECTHPYETCS, pas-
Mepa U BUJa MPOLEHTHON CTaBKH.
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[IporieHTHBIE CTaBKU MOTYT OBITH JHOO TPOCTBIMHU, JTUOO
CIIO’KHBIMH.

WNHBecTHIMU Ha YCIIOBUSIX HPOCMbIX NPOYEeHmMO8 TPeanoa-
raroT HaYMCJIEHHE OYEPEAHOr0 MPOLEHTHOIO J0X0/a TOJIbKO C UC-
XOIHOW BEIMYMHBI WHBECTHPOBAHHOTO KamuTajia, 0e3 ydera yxe
HAYMCIICHHBIX B MPEABIAYIIME MEePUObl MpoueHToB. OOBIYHO pac-
YeThbl C TOMOIIBIO MPOCTHIX MPOLEHTOB HCIONB3YIOTCS Ha TMpak-
THUKE MPU HAYKUCIICHUH TPOLEHTOB MO KPATKOCPOUHBIM CCYAaM CO
CpPOKamH MOralieHusi MEHEE OJIHOTO ToJa.

WNuBecTupoBaHue OCYHIECTBISIETCS HA YCIOBUSX CHLONCHBIX
npoYyeHmos, eClii OYEePEHON JOX0 HAUUCISETCS ¢ 00IIei CyMMBbI
KaK MCXOJIHOW BETMYMHBI MHBECTUPOBAHHOIO KalMTaja, Tak U Be-
JUYMHBI HAYMCIICHHBIX M HE BOCTPEOOBAHHBIX HWHBECTOPOM IPO-
LIEHTOB.

[Ipu omeHKe JeHEKHBIX TOTOKOB MHBECTUIIMOHHBIX MTPOEKTOB,
KakK MpPaBUJIO, UCIIOJIb3YETCSl CXeMa CIOXHOro npoienta. Hauncne-
HUE TPOLIEHTA HA MPOIEHTHI Ha3bIBACTCS KOMMIAyHAUHTOM. Mcronb-
30BaHUE B pacyeTax CXeMbl HAYUCIICHUS CIOXHBIX MPOIEHTOB 00-
Jiee JJOTMYHO, TTOCKOJIBKY B 3TOM Ciydae KaruTal, TeHEepUPYIOIni
JI0XO0/1bl, IOCTOSIHHO BO3PACTaeT.

ITo mepe nosyueHus Jt00BIX AEHEKHBIX IOCTYIUIEHUH, B CHU-
1y TpeOoBaHMS pPalMOHATBLHOCTH, TOCIEIHUE JOKHBI Hapariu-
BaThCs OO B XO/I€ JAHHOTO MHBECTULIMOHHOTO MPOEKTa, 00 B
JPYTrUX UHBECTULIMOHHBIX MTPOEKTaX.

[IpuMeHeHne MPUHIIMIIA POCTOTO MPOIIEHTA CTUMYIIUPYET K
M3BATHIO HAUMCIICHHBIX MPOILIEHTOB B MOJIb3Y TEKYIIEro MmoTpediie-
HUSI, TEKYIIeH XO03iMCTBEHHON AESTENIbHOCTU WM JIPYyroro UHBE-
CTULMOHHOIO IpolLiecca.

WNuBecTuimm Ha YCIOBHUSIX CJIOXKHOT'O MpoLEeHTa 0ojee BbI-
TOJHBI, Y€M Ha YCJIOBHUSAX MPOCTOr0 MPOIEHTA MPHU YCIOBUH PaBEH-
CTBa HOMHUHAJIbHBIX JOXOIHOCTEH (B T0JJOBOM MCUHCIICHHH).

Kak ormeuaer E.C. CTossHOBA, «...KOT'Ja BO3HUKAET BO3MOXK-
HOCTh BBIOOpAa MEXy HHM3KOH CIIO)KHOM MPOIEHTHOM CTaBKOM U
6oJiee BHICOKOM MPOCTOM MPOIIEHTHOW CTaBKOM, CIIEyeT OTAaBaTh

38



MpPeNNoYTeHHE MEePBOMY BapHaHTy. EcTecTBEHHO, eciM B HalleM
pacropspKeHUH 0osiee UM MEeHEee 3HaYUTEIbHBIN MepUOl BPEMEHHU.
CymMa, HapalieHHas 10 CJIOXKHOM MPOLIEHTHOM CTaBKe, YK€ depes
HeOoJbII0e (B 3aBUCUMOCTH OT Pa3HHMIIBI B BEJIMYUHE MPOLIEHTHBIX
CTaBOK) KOJMYECTBO MHTEPBAJIOB HAYMCIICHHS MPEBBICUT CyMMY,
HapalleHHYo 1o IpocToil craBke» [13, c. 93].

2.4. Bynymasi u HacTosimas (MpuBeeHHAs, TEKYIas1) CTOUMOCTD
(UHAHCOBBIX MOTOKOB MPeANPHUATHI

B nr060i#t ¢puHaHCOBOI cHenKe peyb WIET O JBMKEHUU Jie-
HEXXHBIX IIOTOKOB B JIBYX HAIIPaBJICHUAX: OT HACTOALIETO K Oyy-
meMy U oT Oyaymliero K Hacrosuiemy. J[BHxeHue AeHEeKHOro Io-
TOKAa OT HACTOALIEr0 K OYyIyIleMy XapaKTepH3yeTcsl MpOLecCOM
HapalieHus: (WM KOMIAayHIMHIa). DKOHOMHUYECKUI CMBICH IpO-
1[ecca HapalleHusl 3aKJII0YaeTCsl B ONPE/IeIEHUN BEIUYHHbBI Oy1y-
el CTOMMOCTH JIEHEXKHBIX HOTOKOB (FV). Bynymas crouMocTsb
[10CJI€ OJJHOI'0 MHBECTUI[MOHHOI'O NTEPUOJIa:

FVy=PV + PV -r.
[IpeobpazoBaB GhopMyity, MOTyUUM:
FVi=PV-(1+r),

rae FV; — Oyaymas CTOMMOCTh B KOHIIE TEPBOTO MHBECTUIIMOH-
HOro nepuona; PV — HacTodllas CTOUMOCTb [IEPBOI0 MHBECTULIU-
OHHOT'O TIEpUOJIa; 7 — HOPMa JOXOJHOCTH, HA KOTOPYIO BO3pPACTET
KaIuTal MHBECTOpA MPU MHBECTHUPOBAHHH.

Paccmorpum Oyaymiyro CTOMMOCTh B KOHIIE BTOPOI'O WIIU
n-ro MepHoa.

Ecnu nenpru nHBECTHPOBAHBI Ha JIBa WM 00JIe€ HHBECTULIN-
OHHBIX TIEPUOJIOB, TO MPOIEHTHI MOTYT ObITh HAYHCIIEHBI MO IBYM
cxemam.
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1. B xoH1e n-ro nepuoaa Oyaynryto CTOMMOCTh Ha YCIOBHSIX
MPOCTHIX MPOLIEHTOB MOXKHO OMPEAETUTH 10 PopMyJe:

FV=PV-(1+nr).

2. B koHie n-ro nmepuosaa OyayIlIyt0 CTOMMOCTb Ha YCIOBHSIX
CJIOXHBIX MTPOIIEHTOB MOXKHO OIPEIETHUTH 10 (hopMyIie:

FV =PV -(1+r)". 2.1)

®opmyna (2.1) asusercs 6a3oBoil hopmynoit puHaHCcOBOTrO
MEHE/DKMEHTA.

B 6a3oBoit popmyne (2.1) (1+r)" HaszpBaercs KodhduLIEH-

TOM HapallleHus: Oyaylliedl CTOMMOCTH, WM KOMIayH/-(akTopoM.
DKOHOMHUYECKUN cMbICH Kod(duienTa Oyaymeid CTOMMOCTH CO-
CTOHUT B TOM, YTO OH TIOKA3bIBAET, YeEMY Oy/IE€T paBHa OHA JCHEKHAS
€MHULIA Yepe3 1 IEPUOOB MPU 3a1aHHOM IPOLIEHTHON CTaBKE 7.

JIBUKEeHHE NEHEKHOrO MOTOKA OT OyAyIIero K HacTOSIEMY
XapaKTepu3yeTcsl MPOLEeCCOM JUCKOHTHpOBaHUsA. B atom ciydae
paccUMTHIBAETCsl HACTOsMIAsl (MPUBEICHHAS, TEKYIas) CTOMMOCTh
JNeHEeXKHBIX MOTOKOB (PV). Hactosmas cTOMMOCTh E€HEXHBIX TO-
TOKOB TPEJCTaBIsET cOO0M MaKCUMAaIbHYIO LIEHY, KOTOPYIO MHBE-
CTOp COTJIaCceH 3aIUIaTUTh CETOHS JUIsl TOTO, YTOOBI MONIY4YHUTh OY-
JyIIMe JECHEKHBIE TOTOKH.

Jlisa pacdera HacTOsIIEH CTOMMOCTH BOCIOJIb3yeMcsi (op-
Mynoii (2.1) puHaHCOBOTO MEHEIKMEHTA, U3 KOTOPOM CIIEIyEeT:

pv=rv—L1 2.2)

A+r)
Hacrosnyto cToMMOCTh 4acTO Ha3bIBAIOT JAMCKOHTHUPOBAH-
HOW CTOMMOCTBIO OyIymIMX JEHEKHBIX MOTOKOB. [IporeHTHas
CTaBKa 7, KOTopas Ucronb3yercst B (opmyne (2.2), u3BecTHa Kak

CTaBKa JUCKOHTHpOBaHUsA. [ly1g TOro 4roObl HAaWTH HACTOSIILYIO
CTOMMOCTb, HEOOXOJJUMO TUCKOHTHPOBATH OYIYILYI0 CTOUMOCTb.
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B gopmyne (2.2) otHomeHue ﬁ Ha3bIBAIOT KO3 PUIIH-
+r

€HTOM HaCTOSIIEH CTOMMOCTH, WK (PaKTOPOM IHUCKOHTHPOBAHHMSI.
Mexny K03pGUIIMEHTOM HACTOAIIEH CTOMMOCTH U Kod(hduimen-
TOM OynyIiel CTOMMOCTH CYIIIECTBYET 00paTHasi 3aBUCUMOCTb.

Jia Berauciaenust KodpGUIMEHTOB HApaUICHHUs] U JUCKOHTH-
POBaHUSI MOYKHO HCIOJIb30BAaTh TP OCHOBHBIX METO/IA.

1. BeruncieHue ¢ MoMOIIBIO TAOIHI] HAPAIICHHUS] U JTUCKOH-
THPOBAHUS JCHEKHBIX TTOTOKOB.

2. Boruncnenue ¢ moMoIpi0 PUHAHCOBOTO KAJBbKYIIATOPA.

3. BeiuncieHue C HCHOJIB30BAHUEM KOMITHIOTEPHBIX TIPO-
rpaMM.

Byaymme crouMoCTH HECKOJIBKUX JEHEKHBIX IMOTOKOB MO-
T'yT OBITH MPOCYMMHUPOBAHBI, €CJIM HApAIIEHNUE MPOUCXOTUT K €/I1-
HOMY BpeMEHHOMY Mepuoay B OynymeM. Hacrosimue crommoctu
HECKOJIbKUX JCHEXKHBIX MOTOKOB MOTYT OBITH MPOCYMMHPOBAHBI,
€CIIM OHU PACCMATPUBAIOTCA B OJHOM M TOM XK€ BPEMEHHOM WH-
TepBae.

B ¢wunaHCcOBOI nesATeNbHOCTH NPEANPUSATHN HaYHCICHUE
MPOIIEHTOB MOYET OCYILECTBISATHCS OIMH pa3 B MOJIT0Ja, KBapTal,
MecsI, HeleNo, NeHb. YeM yalle HAYUCIAIOTCS MPOIEHTHI, TeM
OoJbllle UTOTOBasi HAKOIUJICHHAss cymMMa. {11 TOro 4to0bl MOXKHO
ObUIO HCIIONB30BaTh 0a30BYI0 Gopmyny (2.1) mpu BHYTPUTOIOBBIX
MPOLEHTHBIX HAYMCIICHUSX, HEOOXOAUMO ONPEIEIHUTD:

—~TIEPUOINYECKYIO MTPOLIEHTHYIO CTABKY 77

—KOJIMYECTBO MEPUOJIOB ICHEKHBIX BBITUIAT A.

Onpenenuts MEPUOTUYECKYIO MPOIEHTHYIO CTaBKy MOXHO
CJIEYIOIIUM 00pa3oM:

APR
r=—,
m

rie APR — HoMuHaNBHAS TOI0Basi IPOIICHTHAS CTaBKa; M — KOJIH-
YECTBO HAYUCIEHUH B TOLY.
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KomuuectBo NEpUoaA0B JACHCIKHBIX BBIIJIAT PaCCUMTBIBACTCS
CJIEYIOIIUM 00pa3oM:
n = km,

rae k — KOJIM4ecTBO JIET.
Torna u3 popmynsr (2.1):

k-m
FV=PV-(1+APR) .
m

Yem Jame HA4YUCIAKTCA IMPOLCHTHI, TCM OoJbIIIE UTOrOBast
HAKOMUTECJIbHAA CyMMa.

2.5. AHHYHUTeT: onpeejieHue U KiIaccupuranus

[TocnenoBaTenbHOCTh W3 71 OJMHAKOBBIX PETYISPHBIX Jie-
HEXXHBIX TOTOKOB IO OJHOMY B KaXXJOM MEPHOJE Ha3bIBACTCS
aHHyumemom M MOXET ObITh 0003HAUEHA CIEIYIOIIMM 00pa3oMm:
CF\=CF,=..=CF,=CF.

[To BpemeHHM HacTyIJieHUs IJIaTEXKeW pa3ihyaroT JBa TUIIA
aHHYHUTETa:

—OOBIKHOBEHHBII aHHYUTET (MIOCTHYMEPaHI0) — KOrja Iuia-
TEXH MPOUCXOAT B KOHIIE KaXKI0Tr0 NEPUO/a;

—aBaHCOBBIM aHHYHUTET (NMIPEHYMEpPaHA0) — KOI/a TIIATeXH
MPOUCXOMST B HavaJle KaKI0T0 Meproa.

[To mpogomKUTENHHOCTH IEHEKHOTO TOTOKA Pa3IuYaroT:

—CPOYHBIA AHHYUTET — JICHEXKHbIH TMOTOK C pPaBHBIMU IIO-
CTYIUICHUSIMH B T€YEHHE OTPAHUYEHHOTO MPOMEKYTKA BPEMEHHU;

—0ecCpOYHbI aHHYHTET — KOrJa JICHE)KHbIC MOCTYILJICHHS
MPOJIOJDKAOTCS IOCTATOYHO AnuTenbHoe BpeMs (50 u Gonee Jer).
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[IpsiMas 3aga4a OLEHKU CPOUYHOI'O aHHYUTETA IPENoiaraet
OLIEHKY OyIymieil CTOMMOCTM aHHyuTeTa. bymyimas cToMMocTb
OOBIKHOBEHHOT'O aHHYHTETA PACCUUTHIBACTCS 110 popMmyIie:

FV =CF (M} (2.3)
r
rae CF — neHexHble NOCTYIUICHUS] aHHYUTETA.
Kospdunuent dery -1 ¢opmymne (2.3) Ha3bIBaeTCs KO-
r

s dunrenToM Oyayiiel CTOUMOCTH OOBIKHOBEHHOT'O aHHYUTETA.
JIJis IeHEeKHOT0 TOTOKA U3 1 MEPHOJOB C y4eTOM (OPMYJIIbI
(2.3) 6ynymast CTOMMOCTh aBaHCOBOT'O aHHYHUTETA

FV = CF((1+F—Y1_1J(1+r).
r

MHuorue u3 NpakTUYECKUX 3a/1ad TPeOyroT 3HAHHUS HACTOs-
el CTOMMOCTH aHHYUTETA.

Jns neHexHOro moTtoka W3 #n TMEePUOAOB HACTOSIIAs CTOH-
MOCTb OOBIKHOBEHHOT'O aHHYUTETA PACCUUTHIBAETCS 1O (hopmyiie:

1 1 1 -~ 1Y
= = —1 .24
PV CF{(1+r)+(1+r)2+ +(1+r)”J CFZ(Hr) (2.4)

i=1

PaBenctBo (2.4) MOKHO MpeoOpazoBaTh CIEAYIOIIUM 00pa3oM:

1

-1
PV =CF % . 2.5)

Koaddumment (1— R 1 v J /, B (popmyre (2.5) HazpiBaercs
+r

K03 (p(PUIIEHTOM HACTOSAIIEH CTOMMOCTH OOBIKHOBEHHOTO aHHYUTETA.
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Ha npakTuke 4acTo BCTAaeT BOMPOC O IMOJCYETE HACTOSIICH
CTOMMOCTH JUISl JICHE)KHOTO TIOTOKA, Y KOTOPOrO JCHEXHBIC MO-
CTYIUICHHSI HACTYIIAIOT B HavYaJle MEePHO/a.

JIJis IeHEeKHOT0 TOTOKA U3 1 MEPHOJOB C y4eTOM (OPMYJIIbI
(2.5) HacToAIIyI0O CTOMMOCTH aBAaHCOBOI'O AHHYHTETAa MOXHO pac-
CUMTATh TaKUM 00pa3oMm:

_
pv=cr| 10" (1+7).

7

Eme omHoii pa3HOBUAHOCTBIO aHHYUTETA SBIIACTCSA Oeccpou-
Hblll aHHyumem. AHHYUTET, IPU KOTOPOM JICHEKHBIE TIOCTYIIIICHUS
MPOJOJDKAIOTCS JOCTaTOYHO JUTUTENIFHOE BpeMsi, Ha3bIBaeTcsi Oec-
CPOYHBIM, WJIH IEPIIETYHUTETOM.
Paccmorpum crniennuky OLEHKH OECCPOYHOrO aHHYHMTETA.
n n
B dopmyne (2.4) npu n—0, koappuimeHT Z( 1 ) 1
i=1

1+r r

Torna
PV =—. (2.6)

®opmyna (2.6) ucnonb3yercs A pacueTa HACTOSIICH CTO-
UMOCTH OECCpOYHOro aHHyWTeTa. B naHHOM ciydae HacTosIIas
CTOMMOCTh OECCPOYHOrO aHHYUTETa IMOKA3bIBAET MAKCHMAaIbHYIO
I[IeHy, KOTOPYIO MHBECTOpP COTJIaCeH 3aIIaTUTh 3a OeccpouHble je-
HEXXHBIC MOCTYIUICHUS. J[JIs1 3TOr0 B YMCIIUTENE UCTIONB3YIOT pa3-
Mep TO/IOBBIX MOCTYIUICHUH, a B 3HaMeHaTese B KauecTBe Kodhhu-
HUCHTA JUCKOHTHUPOBAHUS 0OBIYHO MNPUHUMACTCA TapaHTUPOBaH-
Has TPOILICHTHAsl CTaBKa (HApHMEp, MPOIEHT IO TOCyIapCTBEH-
HBIM LIEHHBIM Oymaram).
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3. YYUET ®AKTOPA PUCKA
B YIIPABJIEHUU ®PUHAHCAMHU

3.1. CymHocTh M (PYHKIMH NPeANPHHUMATE]IbCKHX PUCKOB

IIpeonpunumamenscmeo — 3TO WHHULIMATHUBHAs CaMOCTOS-
TelbHAsl JESITeTbHOCTh TPaKIaH W OOBEAMHEHMIA, HANpaBICHHAS
Ha MOoJTydeHue MpUOBLTN U OCYIIECTBIIsIEMasi HA CBOM CTpax U PUCK
Y MOJ] UMYILIECTBEHHYIO OTBETCTBEHHOCTh B MpeJienax, OnpeieseH-
HBIX OPTaHU3alMOHHO-TIPABOBOM (HOPMOI MpeAnpUsTHSI.

OTHoOlIeHHEe K SKOHOMUYECKOMY PHUCKY J0JIT0e BpeMsi ObLIO
MPOTUBOPEYMBO M HeonHO3HauHO. B 1920-¢ rr. ObuT MpHUHAT psin
3aKOHOJATEIbHBIX aKTOB, KOTOPbIE ONMPEAEININA MOHATHE «HOpMa-
TUBHBIN MPOU3BOJCTBEHHO-X035UCTBEHHBIA PUCK» TPUMEHUTEIBHO
K TMPOU3BOJCTBEHHON aesTenbHOCTH. OJHAKO yXke B cepeiuHe
1930-x rr. KaTeropusi «puck» ObuIa 00bsIBICHA «OypIKya3HBIM IO~
HATHUEM», YYXXEPOAHBIM HOBOMY COLMAIBHO-I)KOHOMHUYECKOMY
CTpOIO.

Uro mpencraBisier co0oil IKOHOMUYECKHH pUCK? OTBETUTH
Ha ATOT BOMPOC HEMPOCTO, TaK KaK B OTEUECTBEHHOW M 3apyOexk-
HOMW JIUTEpaType CYIIECTBYIOT Pa3IUYHbIC TMOIXOAbl U MHEHUS T10
MOBOJY CYHIHOCTH pucka. OOBACHSAETCS 3TO, B YACTHOCTH, CIIOK-
HOCTBIO ¥ MHOTOTPAaHHOCTBIO JAaHHOTO ()EHOMEHA, HCIIOJIb30Ba-
HUEM ero Jyig 0003HAaYCHUS Pa3HBIX YKOHOMHYECKUX SIBJICHUA.

B maccoBoM co3HaHuU, a TakKe B psijie HAYYHBIX MyOIHKa-
Ui, mpeoliagatoT ABa MPOTUBOMOIOKHBIX B3TJISAa HA CYHIHOCTh
pucka. C OIHOM CTOPOHBI, PUCK TIPEACTABIACTCS B BUJIEC BO3MOXK-
HOI Hey/Ja4yH, ONMAaCHOCTH, MaTEPHAIIbHBIX WM HHBIX MTOTEPh, KOTO-
pble MOTYT HACTYNHTh B PE3yJbTaTe MPETBOPEHUS B JKU3Hb BBI-
OpaHHOTO PEILICHHS, a C IPYTOM — PUCK OTOXIECTBIISETCS C Mpel-
nojaraeMoi yziadei, 01aronpusTHBIM UCXOJIOM.

Jlpyrue uccienoBareny, 1aBas 0oJiee MUPOKOe OIpeiesieHIe
pHICKa, CUMTAIOT, YTO 3TO «00pa3 NEHCTBUI B HESICHOMW, HEompee-
JICHHOM OOCTaHOBKE» WM «CUTyaTHBHAs XapaKTEPUCTHKA Jes-
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TEJILHOCTH, COCTOSIIIAsli B HEONPEJEICHHOCTH HCXOAa U BO3MOXK-
HBIX HEOJIAronpusATHBIX MOCJIEACTBHUIX B CIy4ae HEyCIexay.

A.N. ITpuroxuH, HampuMep, OTMEYAET, YTO «PHUCK €CTh 3a-
TpaTa YCWJIHMH, CPEACTB NPU HEONPEJEICHHOM COOTHOLICHUH BBbI-
WrpbILIA U NOTEPh, LIaHCa Ha yAauy U Kpaxa» [12, c. 784]. Bce atu
OTPEJICNICHUS] OTPAXKAIOT CYLIECTBEHHbIE uepThl pucka. OJHAKO B
HUX HE aKLUEHTUPYETCS BHUMAHUE HAa HEKOTOPBIX IPYrUX BaxHBIX
CBOMCTBaX pHUCKa.

Yro koHKpeTHO umeercs B BUy? OO 5KOHOMHYECKOM pHUCKE,
B YaCTHOCTH, MOKHO F'OBOPUTH NPUMEHUTENIBHO K IPOLECCaM MpHU-
HATHUS pElIeHUH B YCIOBHSIX HeompeaeaeHHOCTH. B atom ciydae
PUCK MPEIACTaeT B BHJIE COBOKYIMHOCTH BEPOSTHBIX IKOHOMHUYE-
CKHUX, MOJIUTUYECKUX, HPABCTBEHHBIX U APYTUX MOJOKHUTEIbHBIX U
HEOIAarONpUATHBIX TOCIEICTBUN, KOTOPhIE MOT'YT HAaCTYIUTh NPHU
peanu3anuy BEIOpaHHBIX PEIICHUM.

Kpome Toro, puck sBisiercs arpubyToM, T. €. HEOThEMJIe-
MBIM CBOMCTBOM, HOBAaTOPCKOW, MHHOBAIMOHHON IKOHOMHUYECKOMN
nesitenbHOCTH. i TOro, 4yToOBl OXapaKTepU30BaTh €ro B 3TOM
Ka4yecTBE, PACCMOTPUM UTO MPEJCTABISIET COOON MOHATHE «CHUTYa-
uusi puckay. Kaxnapiii 4enoBeK B MOBCEAHEBHOM, MPOU3BOJICTBEH-
HOM, 3KOHOMUYECKOH JesTEIbHOCTH MOCTOSSHHO BCTPEYAETCs C CH-
TyalusiMH, KOTOpbIe HE UMEIOT OHO3HAYHOI0 MCXofa (pemeHus),
00s13aTebHO TPEOYIOT BBIOOpPA OJHOTO U3 HECKOJIBKUX BapHAHTOB,
00JIaJatONINX PA3IMYHBIMU BEPOSTHOCTSIMU OCYILIECTBIICHHS.

AKT MMOHMMaHUs! YEIOBEKOM TOT'O, YTO OH CTOJIKHYJICS C CUTYa-
[Uel pUcKa, MOXKHO 3aUKCUPOBATH TEPMUHOM «OCO3HAHHUE PUCKA.
3710 HEOOXOUMBIN KOMIUIEKC B3aUMOCBS3U CYIIECTBYIOLIEH CHUTya-
1M ¥ PUCKOBAHHOTO JICMCTBUS. J|aHHBIN TTPOIIECC HAXOIUT CBOE BhI-
paKeHHE B MOHSTUU «PHUCK», KOTOPOE MPEICTAET MOJIENIBIO «CHSITHUS
HEOoNpeesIeHHOCTH». Bce 3T0 MO3BOJISIET ONpeNenuTh 3KOHOMUYE-
CKUH PHUCK KaK JIeITeNIbHOCTb CYOBEKTOB XO3sIMCTBEHHOMN YKU3HHU, CBSI-
3aHHYIO C MPEOIOJICHUEM HEONPEAEICHHOCTH B CUTYallud HEU30exK-
HOTO BBIOOpA, B MPOIECCE KOTOPOH MMEETCs BO3MOXKHOCTh OLIEHUTH
BEPOSITHOCTH JOCTHXKEHMSI KEJTAeMOro pe3yJbTara, HeyJaud U OT-
KJIOHEHUS OT 1T, COJIEPIKAIIMECs B BBIOMPAEMBIX aJIbTEPHATHBAX.
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Taxkum 006pa3oM, pUCK — 3TO OMACHOCTh HEYyJauH, HETIPEIBU-
JICHHBIX TOTEPbh B YCJIOBUSAX HEONPEIETICHHOCTH 3KOHOMMYECKON
CUTYyaLlUH.

B nupexkTUBHO-TIIAHOBOW, a MUHHUCTPATUBHO-KOMAHIHOM
HSKOHOMHUKE IKOHOMHYECKas 0oOCTaHOBKa (hOpMUPYETCsS CBEPXY B
IPUKA3HOM IOpsIIKEe B BUJe Habopa mpasui u HopM. JKectkas cu-
cTeMa LEHTPAJIU30BAHHBIX YCTAHOBOK U HOPM CKOBBIBaJa MHUIMA-
TUBY, MOAABIISUIA IPEANPUMMUYUBOCTD, HO II0O3BOJISIIA JIefiCTBOBATh
B JIETEPMUHHPOBAHHBIX, 33JJAHHBIX 3apaHee yCIOBUSX.

JIBM>KEHHME K PBIHKY 3TO, IPEX/Ie€ BCEro, 10pora K 3KOHOMHU-
yeckor cBoOoze. Mcueszaer neiicTBue MUPEKTUBHBIX IJIAHOB, (QUK-
CUPOBAHHBIX II€H, IPUHYAUTEIILHOE paclpeielIeHue PecypcoB, Ko-
TOpOE CO03/1aeT CBOOOY Ul BHIOOpA pELICHUM, MOBBIIIEHUS HpPU-
ObLTH OHUX U yiiepOa Ipyrux.

[IpeanpuHuMaTEeNbCKU PUCK B COBPEMEHHBIX POCCUUCKHUX
YCIIOBUSIX YCYI'yOJII€TCsl CIEIYIOIMMU 00CTOATEIHCTBAMH:

—HEYETKOCThIO M HENPEephIBHOM M3MEHUUBOCTHIO 3aKOHOJa-
TEJIbHBIX AKTOB, PETYIUPYIOLINX S3KOHOMUYECKYIO 1A TEIbHOCTD;

— HeOO0s3aTeNIbHOCTbIO U O€30TBETCTBEHHOCTHIO XO3SIHCTBY-
IOLIUX CYyOBEKTOB BCEX BUJIOB U YPOBHEI;

— pa3pbIBOM 3KOHOMHUYECKUX CBA3EH MEXIy OBIBIIMMHU pec-
nyOoJIMKaMH U pPEruoHaMH, HEYyCTOWYMBOH IMOJUTHYECKOM oOcTa-
HOBKOM;

— KpUMHHAJIU3auel poccuiickoro Onusneca.

K coxanenuro, B 5KOHOMUYECKON HayKe U IPAKTUKE XO3sii-
CTBOBaHMsI OTCYTCTBYIOT TEOPETHYECKHE IIOJIOKEHUS O XO3sii-
CTBEHHOM pHCKE, IUIOXO pa3paboTaHbl METOAbI OLEHKH pHCKa
MPUMEHUTEIBHO K MPOU3BOJCTBEHHBIM CHUTYAIlUMsIM M BHIAM JIesi-
TEJIBHOCTH, OTCYTCTBYIOT PEKOMEH/JALUU O METOAAX YMEHbIICHUS
U IPEJOTBpaIleHus pucka. Teopus npenpuHUMaTeIbCKOrO PUCKa
cnaba M B CTpaHaX C Pa3BUTOM PBIHOYHOW SKOHOMHUKOW. Ho Tam
MMEETCS] O'POMHBIN OIBIT PUCKOBOT'O NPEIPUHUMATEIbCTBA.
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[TorumaHue CyIIHOCTM 3KOHOMHUYECKOTO PHCKA CBSI3aHO C
BBISICHEHUEM (YHKIMH, KOTOPbIE OH BBITIOJHSAET MPH OCYIIECTBIIE-
HUU XO3UCTBEHHON JEATEIBHOCTH B YCIOBUSIX HEONPEJEICHHOCTH.
K uncny takux (QyHKIUN OTHOCSATCS PEryiasiTUBHAS M 3allUTHAS

¢bynkuun (puc. 3.1).

PyHKUMH NPEANPHHHMATENIBLCKOTO PHCKA

~ N\

Perynupytowas 3amurHan
KOHCTPYKTHBHAs! NeCTPYKTHBHAA HICTOPHKO- COIHAIIEHO-
reHeTHYecKast TIpaBoOBast

Puc. 3.1. ®ynkuuum pucka

Pecynamusnas ¢ynkyua mMeer NpOTUBOPEUUBBIM XapakTep
U MOXET BBICTyHaTh B ABYX (opMax — KOHCTPYKTUBHOH U Je-
CTpyKTHBHOU. KOHCTPYKTUBHOCTH MPOSIBIAETCS, B YaCTHOCTH,
B TOM, YTO PUCK MPHU OCYIIECTBICHUH YKOHOMHYECKHX 3a]lad BbI-
HOJHSIET POJIb CBOEOOPA3HOrO KaTaln3aropa, TaK KaK eMy IpH-
CYIIM aKTUBHOCTb, YCTPEMJICHHOCTh B Oy/yIliee, MOUCK HOBBIX pe-
mennii. OCOOEHHO HATJISHO 3TO MPOSBISETCS Ha TpPHUMEpE Tak
HAa3bIBAEMOT'0 BEHUYPHOT'O (PUCKOBOT0) KaluTala U JAEATEIbHOCTH
WHHOBAIIMOHHBIX 0AHKOB.

JlecTpyKTUBHBIN XapakTep PEeryisaTUBHON (YHKIIMU MPOSB-
JISIeTCSl B TOM, YTO MPUHATHE U Pean3alus pelieHnii ¢ HeoOoCHO-
BAaHHBIM PHUCKOM BEAYT K MOTEPSM, yiepOy Mpou3BoJCTBY. B aTom
Cllydae PHCK BBICTYMAaeT B KayeCTBE JeCTaOMIM3UpPYIOMIEero (ax-
TOpa U MpeACTaBIsAeT cO00 COMHUTENIbHOE MPEAIIPUSTHE.

3awumnasn ¢ynxyus pucka UMeeT TakXKe JBa acleKTa: UCTO-
PUKO-T€HETUYECKU W COLMaJbHO-IpaBOBOM. B mepBoM ciydae
peub UIET O TOM, YTO YK€ Ha PaHHUX dTarax pa3BUTHUS LIUBHIIN3A-
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WU JTIOAU CTUXUUHO MCKAJIU CPeAcTBAa U (DOPMBI 3aIIUTHI OT BO3-
MOXKHBIX HEXKEJaTeNbHbIX mocneacTsuii. Hampumep, cozmanue
creuaIbHbIX 3allaCHBIX PE3EPBOB Ha Cllydaid HEYpOKasi UM BOEH-
HO ocanpl. B Hacrosimee Bpemsl Takasi IpenlyCMOTPUTEIbHOCTD
nposiBIsieTcst B opMme co3gaHust U (PYHKUMOHUPOBAHUS (DOHIIOB
pHCKa, KOTOpbIE CIIOCOOCTBYIOT CTaOMIM3AIlMM SKOHOMHUYECKOM,
XO3SMICTBEHHOM M TIPOM3BOACTBEHHOH aestenbHOCTH. CTabuib-
HOCTh OOecreunBaeTcsi U Oaromaps MEXaHu3My Tepepacnpeserne-
HUSI pUCKA: FOCYAApCTBO MOJHOCTBIO WM YaCTHMYHO BO3MELIAET
CENIbCKOXO3SMCTBEHHBIM TMPEANPUATUSIM yIIepOd OT 3acyXu, ypa-
raHa Wiy HaBOJHEHHS 3a CUET CHEIHAbHBIX PE3EPBOB MM HAKOII-
JIEHUHN OT JAOXOJO0B B APYTUX OTPACIAX MPEINPUHUMATEIbCKOU
NESATEIbHOCTH.

CyTb coUMaIbHO-TIPABOBOTO AaCHEKTa 3alUTHOW (PYHKIHU
COCTOUT B OOecCreYeHnH TpaBa HOBaTOpa Ha pUCK. MHHMIIMATUB-
HBIM, TIPEANPUUMYUBBIM JIOASIM HYXKHA 3aIllMTa, IPaBOBbBIEC, MMOJIU-
TUYECKHE M HPKOHOMHUYECKHE T'apaHTHUH, UCKIIOYAIOIIUE B Cllydyae
HEeyJa4M HaKa3aHue pabOTHHKA, MOMIEIIIEro Ha 3TOT PUCK.

[IpakTnyueckas peanu3anusi 3aUIUTHON (DYHKIIMU CBs3aHa C
BHEJIPEHUEM B YrOJIOBHOE, TPYJAOBOE U XO35ICTBEHHOE 3aKOHOJA-
TEJIBCTBO KaTEropuu MpaBOMEPHOro pucka. B coBpeMeHHBIX yciio-
BUSIX TIPaBO HA PHCK MMEET, BUMMO, HE MEHBIIIEEC 3HAYCHHE, YEM,
HampuMep, 3aKOH, JAIOMIMK JIIOJIM BO3MOXKHOCTH Ha HEOOXOMu-
MYIO0 00OpOHY.

JanpHelmas XxapakTepuCTUKa CYHIHOCTH (DYHKUIMN 3KOHO-
MHYECKOI'0 PUCKA CBsI3aHa C aHAIM30M €ro pa3HoBHAHOCTeH. OauH
13 BO3MOXKHBIX KPUTEPHUEB BBIICTICHHS Pa3HOBUIHOCTEH pUCKa CO-
MPSDKEH C YPOBHEM DPEIIEHUS YIMPaBICHYECKHX, IKOHOMUYECKUX U
MPOU3BOACTBEHHBIX MPOTrPaMM, OCYIIECTBISIEMBIX Ha Pa3IHMYHBIX
YPOBHSIX 3KOHOMHMYECKMX OTHOLIEHWH. BplienuM B 3TOi cBsi3u
00IIEeX035IICTBEHHBIN U JIOKaNbHBIN pUCK. [lepBhIil CBsi3aH C pas-
pabOTKON M pealu3anueil cTpaTernyecknux 3aaad. Bropoit — puck
Ha TPOMEXYTOUYHBIX YPOBHSIX YIPABICHHUS M XO3AWCTBOBAaHUS —
COMPSKEH C OCYIIECTBICHUEM YaCTHBIX, 00Jiee KOHKPETHBIX 3a/1a4
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Y MMEET CBOIO CelU(PHUKY Ha YPOBHE OTPACICBOM, MEXKOTpacie-
BOM, PErMOHAJILHOM, Ha NIPEANPUATUN UIIU €T0 CTPYKTYPHBIX MOJ-
pa3JeeHusIX.

3.2. Knaccupukauum npeAnpuHUMATe]bCKUX PUCKOB

D¢} dexTuBHOCTS OpraHU3aluy YIpaBIeHUSI PUCKOM BO MHO-
rom ompenensercs kiaccudukanueil pucka. Kaxaomy pucky co-
OTBETCTBYET CBOS CCTEMa MPUEMOB YIIPABIICHUSI.

B 3aBucuMOCTH OT BO3MOXKHOT'O pe3ynbTaTa (PUCKOBOIO CO-
oortusi) W.T. banaGanoB mnpennaraeT BBIACTUTH JBE OONbIINE
IPYIIIbL: YUCTBIC U CIEKYISTUBHBIE [2, C. 439].

UYucThle pUCKH 03HAYaIOT BO3MOXKHOCTH TOJy4YEHUS! OTpHUIIa-
TEJIBHOTO U HyJeBoro pesynprata. K sTUM puckam OTHOCSTCSA:
IPUPOAHO-€CTECTBEHHBIE, SKOJOTUUECKUE, MOIUTHUECKHE, TPaHC-
MOPTHBIE U YaCTh KOMMEPYECKUX PUCKOB (MMYIIECTBEHHBIE, MPO-
W3BOJICTBEHHBIE, TOPT'OBBIE).

CrieKynaTUBHbBIE PUCKU BBIPAXKAIOTCS B BOZMOXKHOCTH TIOJTY-
YEeHUsl KaK IOJIOKUTEIbHOI0, TAK U OTPULATEIBHOTO PE3YNIbTaTa.
K sTum puckam oTHOCSTCS (PMHAHCOBBIE PUCKH, SIBIISIOLIUECS Ya-
CThI0 KOMMEPYECKHX PUCKOB.

@UHAHCOBBIE PUCKH MOKHO PA3JEIUTh Ha BAIIOTHBIN PHUCK,
KPEIUTHBIN U UHBECTUIIUOHHBIN,

Bantomnuwiii puck — 310 BepOATHOCTh (PMHAHCOBBIX MOTEPH B
pe3ysbTaTe H3MEHEHUs Kypca BaJllOT, KOTOPOE MOXKET IIPOU30ITH B
MEPHO/ MEXY 3aKJIIOUEHUEM KOHTpaKTa M (PaKTUYECKUM IpOBe-
JCHHEM PacdyeToB I10 HeMy. BantoTHbIN Kypc, yCTaHABIMBAEMBIN C
YUETOM IOKYINATEeIbHON CIIOCOOHOCTH BAJIIOT, BEChbMa IOJBHKEH.
Cpenn OCHOBHBIX (DAKTOPOB, BIMSIONIMX Ha KypC BajlOT, MOXKHO
BBIJICTIUTh COCTOSIHUE TUIATEXKHOro OanaHca, ypoBeHb WHQIISLNH,
MEKOTpPACIEBYI0O MUTPALIMI0 KPATKOCPOUYHBIX KamHUTajaoB. B 1menom
Ha JIBIDKEHUE BAJIIOTHBIX KYpCOB OKa3bIBA€T BO3ACHCTBHE COOTHO-
HIEHUE CIPOca U MPeUIOKEHUs Kax a0l BamoTsl. [loMuMo 3KoHO-
MHUYECKHX, Ha BaJIOTHBIA KypC BIUSIOT €Ile€ M TOJIUTUYECKUE
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¢dakTopsl. B cBorO ouepenb, BAMIOTHBIN Kypc OKa3bIBAaET CEPhE3HOE
BO3/ICHCTBHE HA BHEIIHEIKOHOMUYECKYIO NESTEIILHOCTh CTPAHBI,
SIBJIASICH OHOM W3 MPEINOCHUTOK SKBHUBAJIEHTHOCTH MEXIYHAPOJI-
Horo obMeHa. TOT uiau MHOM €ro ypoBeHb B 3HAUUTEIILHOM Mepe
BIIUSICT Ha KCIOPTHYIO KOHKYPEHTOCIIOCOOHOCTH CTPaHbl HAa MH-
POBBIX PbIHKAaX. 3aHUKEHHBIH BaJIIOTHBIA KypC IMO3BOJISIET MOJY-
YUTh JIOTIOJHUTEIBHBIC BBITOIBI MPU IKCIOPTE U CIHOCOOCTBYET
MPUTOKY MHOCTPAHHOTO KaluTana, OJHOBPEMEHHO NECTHMYIHPYS
uMnopt. [IpoTuBomOIOKHAST SKOHOMHYECKAss CUTYyallls BO3HUKAET
MU 3aBBIIICHHOM KypCe BalllOThI — CHIKaeTcs 3((HEeKTUBHOCTH
JKCIIOpTa U pacTeT 3PPEKTUBHOCTh UMIIOPTA.

3HauuTENbHbIC HEMPEeIBUICHHBIC KOJIeOaHUs, OTPBIB BAIIOT-
HOTO Kypca OT COOTHOLICHHH IMOKYMAaTeJIbHON CIIOCOOHOCTH YCH-
JUBAIOT HAIPSHKEHHOCTh B BaIOTHO-(DMHAHCOBOHM cdepe, Hapy-
IAI0T HOPMAIbHBIA MEXKIYHAapOIHBIH OOMeH. BamoTHbIM puck
BKJIIOYAET B ce€0sl TPU PA3HOBUIHOCTH:

— SKOHOMHUYECKHUH PUCK;
— PHCK [IepeBOJA;

— PHICK CJICJIOK.

Oxonomuyeckuii puck JUisl TPEANPUHAMATEILCKOH (QUPMBI
COCTOHT B TOM, YTO CTOMMOCTh €€ aKTMBOB U MACCUBOB MOXET Me-
HATHCSI B OOJIBIIYIO MJIM MEHBIIYIO CTOPOHY (B HAIMOHAJILHOW Ba-
JOTE) M3-3a OyAYyHIMX M3MEHEHHH BaJIOTHOTO Kypca. DTO Takke
OTHOCHUTCS K WHBECTOpaM, 3apyOeKHbIe MHBECTHIIMU KOTOPBIX —
aKIMM WM JIOJTOBBIE 00S53aTEIbCTBA — MPUHOCIT JIOXOJ B WHO-
CTPaHHOM BaJItOTE.

Puck nepesooa nmeer OyxraiaTepcKyro MPUPOAY U CBSI3aH C
pa3IMUUSIMU B y4eT€ aKTHBOB M [MAaCCHBOB (PMPMBI B HHOCTPAaHHOM
BAJIIOTE, KOI/Ia POCCHHCKOE TpEIPHATHE COCTaBIISiET OyXranrep-
CKYI0 (DMHAHCOBYIO OTUETHOCTh 10 MEXIYHAPOIHBIM CTaHAapTaM
MC®O. B toMm caydae, ecad MPOUCXOMUT MAJCHUE Kypca HHO-
CTPaHHOM BAJIIOTHI, CTOUMOCTh aKTHBOB OPTraHH3AllUH YMCHBIIACTCSL.
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Cnenyer uMeTb B BUAY, YTO PUCK IIEPEBOJA OTpPaXKaeTcs
B OyxrajrepckoM OanaHce, HO Majlo MJIM COBCEM HE OTPa)aeT KO-
HOMHUYECKUH pUCK cleiKu. boiee BaXHBIM ¢ 3KOHOMHYECKOW TOY-
KU 3pEHUS SBJISIETCA PUCK CHEIIKH, KOTOPBI pacCMaTpUBAET BIIMSI-
HHUE M3MEHEHUS BAJIIOTHOTO Kypca Ha OyqymMi MOTOK IIaTexKei,
a cJe1oBaTeNIbHO, Ha OyAyllyr0 NPUOBUIBHOCTb IpeaNpUHUMA-
TEJIbCKOU AEATEIbHOCTH B LIEJIOM.

Puck coenox — 3TO BEpOATHOCTh HAJIMYHBIX BaJTFOTHBIX
yOBITKOB IO KOHKPETHBIM OIepalusM B HHOCTPAHHOM BalOTE.
Puck cnemok BO3HHMKAeT M3-3a HEONPEACICHHOCTU CTOMMOCTH B
HAIlMOHAJIbHOM BallOTe MHBAJIIOTHOW CIENKU B OyaymieM. JlaHHBIH
BHJI PUCKA CYLLECTBYET KAK IPU 3aKJIIIOUEHUU TOPrOBBIX KOHTPAK-
TOB, TaK U IPH MOJIYYEHUU WM MPEAOCTABICHUU KPEAUTOB U CO-
CTOUT B BO3MOXKHOCTU HM3MEHEHMS BEIUYMHBI IOCTYILICHUS WU
IJIATEXKEH MpU IepecyeTe B HallMOHAIBHOM BaJIIOTE.

OpHuM U3 BaXKHEHIIMX BHJIOB PUCKOB JEATEIBLHOCTU INpEH-
NPUHUMATEIbCKOM (PUPMBI B YCIOBUAX PHIHOYHON SKOHOMHUKH SIB-
nsiercss kpeoummwiti puck. OH CBS3aH C BO3MOXKHOCTBIO HEBBI-
NOJHEHUsl MpeANpUHUMATENbCKOM (upMOll cBOMX (MHAHCOBBIX
00s13aTeNBbCTB IEpe]l MHBECTOPOM B PE3YJIbTaTe MCIOIb30BAHUS
1 (pUHAHCUPOBAHUS JIEATEIbHOCTH (UPMBI BHEIIHEro 3aiima.
CnenoBaTenbHO, KPEAUTHBIM PUCK BO3HUKAET B IIPOLECCE EIIO0-
BOr'0 OOIEHUS MPEANPUATHUS C €r0 KPeAUTOPaMU:

— 0aHKOM U IpYrUMH (PMHAHCOBBIMHU YUPEKICHHUSIMH;
— KOHTpAareHTaMu — MOCTaBIUKaMU U MOCPEIHUKAMHU;

— aKIHOHEepaMH.
Pa3nooOpasue BHIOB KPEIUTHBIX ONEepaliuii mpeonpeneisieT
0COOEHHOCTH U MPUYMHBI BOBHUKHOBEHHS KPETUTHOTO PUCKA:

— HEeJOOPOCOBECTHOCTD 3a€MIINKA, MTOTYYHBIIETO KPEIUT;

— YXYJUIEHUE KOHKYPEHTHOI'O IOJIOXKEHUs KOHKPETHOU
MpeNPUHUMATEIBCKON (PUPMBI, MOITYYUBIIEH KOMMEPUYECKUI UITH
OaHKOBCKHU KPEJINT;
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- He6ﬂaFOHpI/IHTHaH 9KOHOMHMYCCKAasA KOHBIOHKTYpPA,

— HEKOMIIETEHTHOCTh PYKOBOJACTBA MpPEINPUHUMATEIbCKON
(bupM™BI U T. 1.

Hnsecmuyuonnsiii puck CBA3aH CO CHEHM(PUKON BIIOKEHUS
JICHS)KHBIX CPENICTB MPEANPHUSATHS B pa3TUYHbIe WHBECTHIIMOHHBIC
npoekThl. OCHOBHBIE PUCKH, OTHOCSIIUECS K TPYIIe MHBECTHIIU-
OHHBIX, TIepevncieHsl B Taom. 3.1

Tabnuua 3.1
OCHOBHBIE BH/Ibl HHBECTULIMOHHOTO PUCKA
(axcniepTHas oreHka no 10-6annpHOI mIKae;
noBbIleHue pucka ot 1 g0 10)

Bun pucka Omnpenenenue

O6HII/II71 PUCK Ha BCE€ HMHBECTUIIMOHHLIC BJIOKCHMS,
KanuranpHelii PHUCK TOT'0, YTO HMHBCCTOP HC CMOXKCT BI)ICBO6OZ[I/ITI)
HMHBCCTHUPOBAHHBIC CPEJICTBA, HE MOHCCA IOTEPU

Puck HETIpaBWJIbHOT'O BI)I60pa 00bEKTa JJIA WHBE-

CeneKTUBHBIN
CTHPOBAHHUS B CPABHECHUY C PYTHMH BapHAHTAMH
N Puck motepb, KOTOpBIE MOTYT TOHECTH HMHBECTOPBI
TIponeHTHEIIH pb, p Ly p
B CBSI3H C U3MCHCHUSMH MPOIICHTHBIX CTABOK HA PHIHKE
Puck moTeph B CBS3M C BIOXKCHHEM JCHEXKHBIX
. CPEICTB B MPEANPHUATHS, HAXOJIAIIMECS TMOJ HOPHC-
CrpanoBoit P bearp ’ p

Z[I/IKIII/Ieﬁ CTpaHbl C HeyCTOﬁ‘IHBHM COHMaJIbHBIM U
9KOHOMHWYECCKHUM IT0JIO)KCHHUEM

Puck TMOTCPb, BO3BHUKAKOIIUX B CBA3U C HCIIOJIAJAKaMU
OHepaHI/IOHHHﬁ B pa60Te KOMIIBIOTEPHBIX CHUCTEM II0 o6pa60TKe HH-
(bOpMaLII/II/I, CBSI3aHHOM C HMHBCCTUPOBAHUEM CPEACTB

Puck HWHBCCTHUPOBAHUA CPCIACTB B HEOOAXOJAIICC

BpemenHoit .
BpEMsl, 4TO HEeU30eKHO BiIeUeT 3a co00ii moTepu

Puck 3axoHonatensHeix | IloTep OT HENMpeABHIEHHOIO 3aKOHOAATENBHOTO
U3MEHEHUNI PpEeryJIMpoBaHus
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Oxkonuanue Tadi. 3.1

Bun pucka Onpenenenue

Puck, cBsi3aHHBII ¢ BO3MOXXHOCTBIO MOTEPh TPH pea-
Puck nukBuaHOCTH JIM3AIMH [ICHHOH OyMary u3-3a U3MCHEHUS OIICHKHU €
KavyecTBa

Puck Toro, 4To mpH BHICOKOM YPOBHE MH(IALMH JI0-
XOJIbl, TIOJNyYaeMble OT WHBECTUPOBAHHBIX CPEJICTB,
00€eCIIeHNBAIOTCS (C TOUKH 3pEHHS peaslbHON TTOKyTa-
TEJBbHOM CIOCOOHOCTH) OBICTpEE, YEM PacTyT

NnpnsipoHHbIH

B oreuecTBEHHON 3KOHOMHUYECKOW JIUTEPATYpE YaCTO IOJ
WHBECTUIIMOHHBIMU TOAPA3yMEBAIOTCS PUCKH, CBS3aHHBIE C BIIO-
KEHHEM CPEJICTB B LIeHHbIe Oymaru. OJIHAKO 3TO MOHSATHE HAMHOTO
mIMpe U BKIIOYAeT B ce0sl BCe BOBMOXKHBIE PHCKH, BO3HUKAIOIINE
MIPY UHBECTUPOBAHUY JICHEKHBIX CPENICTB.

[To Bugam puCKHM MOIpa3AENSAIOTCS HA PUCK CHUKEHHS (u-
HAHCOBOH YCTOMYMBOCTH, PHCK HEIUIATEKECIIOCOOHOCTH, MHBECTHU-
[IUOHHBIN, WHQIISIITUOHHBINA, TPOIEHTHBIN, BAJTFOTHBIA, JCMO3MUT-
HbIH, KPEAUTHBIN, HAJIOTOBBIA, CTPYKTYPHBIM, KPUMUHOTE€HHBIN U
MPOYHE BUJIBI PUCKOB.

Puck cuuocenuss ¢unancosou ycmouuusocmu (WA PHUCK
HapylIeHUsT paBHOBECHs (DUHAHCOBOTO DPA3BUTHUS) MPEANPHUATHUS
OIpeneNsieTcss HECOBEPIIEHCTBOM CTPYKTYpHI KamuTana (dpe3Mep-
HOW J0JIel MCHONb3YeMbIX 3a€MHBIX CPEICTB Ha MPEANPHUSATHH),
YTO BBI3BIBAET JMCOATAHC TOJIOKUTEIHHOIO M OTPUILIATEIHHOTO
JICHE)KHBIX TIOTOKOB MPEANIPHUATHS 110 00beMaM.

Puck nennamesicecnocoonocmu (wnm puck HecOaIaHCHUPO-
BAHHOM JMKBUIHOCTH) TPEANPUATHS ONPEICIACTCS CHIKEHUEM
YPOBHSI TUKBUTHOCTH OOOPOTHBIX aKTHBOB, YTO BBI3bIBACT IUCOa-
JIAHC TIOJIOKUTEIBHOTO M OTPHUIATEIIBHOTO JEHEKHBIX IMOTOKOB
MPEeNNPHUITHS BO BPEMEHHU.

Hnsecmuyuonnsiii puck 03Ha4aeT BO3MOXKHOCTh BO3HHKHO-
BEHUA (PUHAHCOBBIX TMOTEPh B MPOLIECCE WHBECTUIIMOHHOM Jes-
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TEIBHOCTH Tpennpusitus. B coOTBETCTBUU C BUIAaMH WHBECTHUIIH-
OHHOM JESTETHLHOCTH PAa3IMyalOT PUCK PEANbHOTO HMHBECTHPOBA-
HUS U PUCK (PUHAHCOBOIO MHBECTUPOBAHUS, KOTOPHIE, B CBOIO OYe-
pelnb, MOApa3IeNII0TCsS Ha OTAeNbHbIe oaABH kL. Hanmpumep, B co-
CTaBe PHCKa PEATbHOIO0 MHBECTUPOBAHUS MOTYT OBITH BBIJIEICHBI
PHCKH HECBOEBPEMEHHOW MOJArOTOBKM MHBECTULIMOHHOTO MPOEKTA,
HECBOEBPEMEHHOT'0 3aBEPIICHUSI MPOCKTHO-KOHCTPYKTOPCKUX pa-
00T, HECBOEBPEMEHHOI'O0 OKOHYAHMS CTPOUTEIHHO-MOHTAXKHBIX
paboT U T. 1.

Unpnsayuonnviii puck 03Ha4YaeT BO3ZMOXHOCTH 00CCIICHHMBA-
HUS peaJbHOM CTOMMOCTH KamuTaia (B (opme (MHAHCOBBIX aKTH-
BOB TMPEANIPHUATHS), a TAK)KE 0KHUIAEMBIX JOXOJI0B OT OCYIIECTBIIE-
HUs (PMHAHCOBBIX ONEpaIfii B YCIOBUSX HHDISAIIUY.

Ilpoyenmmuoblii puck COCTOUT B HEMPEABUJIECHHOM W3MEHEHUU
MPOLIEHTHON CTaBKU MO (PMHAHCOBBIM pecypcaM. DTOT BUJ pPHCKa
MOJIpa3AEsIeTCs] Ha TMO3UIIMOHHBIA PUCK — BO3HUKAET, €CIH IPO-
LEHTHI 32 MOJB30BAaHUE KPEAUTHBIMH PECypCaMH BBIIUIAYMBAIOTCS
M0 «IUIABAIOIIE» CTaBKe (HampuMep, KOMIIAHUsl, BbIJAIOIIas Kpe-
AT WK AMEIoNIasi IENno3uT B OaHKe, MOHECeT YOBITOK B Clydyae
MOHIDKEHUST TPOLIEHTHBIX CTAaBOK); MOPT(HETbHBIA MPOIECHTHBIN
PHCK — 3TO PHUCK, KOTOPBIA OTpa)kaeT BIIMSHHE M3MEHEHHUS IPO-
LEHTHBIX CTaBOK Ha CTOMMOCTHb aKIMi W obiurauuii (Hampumep,
YBEJIMYEHHE TMPOILIEHTHBIX CTAaBOK HAa OCHOBHBIE KPEIUTHBIE pe-
CypCchl YMEHBIIIAET CTOMMOCThH MOpTdens (UHAHCOBBIX HHCTPY-
MEHTOB); CTPYKTYPHBIN MPOLEHTHBIA PUCK — 3TO PUCK, CBSI3aHHBIN
C BO3/JICHCTBHMEM M3MEHEHUS MPOIEHTHBIX CTABOK HA YKOHOMHUYE-
CKO€ TOJIOKEHUE TIPEANPUATHS B IIEJIOM.

Banomuwiii puck xapaxktepeH g NPEeANpUsTANA, BEAYLIUX
BHEUTHEOKOHOMUYECKYIO JIEATEIBHOCTh (MMIIOPTUPYIOIIUX ChIPHE,
MaTepuaibl U oay(hadpuKaThl U SKCIOPTUPYIOIIUX TOTOBYIO MPO-
JYKIHIO). DTOT BUJ PUCKA TIOAPA3IEsieTCs Ha OMEepPAllMOHHBIN Ba-
JIOTHBIA PUCK — MPOSBISETCS B HEIOMOIYYSHHH IMPETyCMOTPEH-
HBIX JI0XO/OB B pe3yJbTaTe BO3JACHCTBHS M3MEHEHHs] OOMEHHOTO
Kypca HHOCTPaHHOM BaJIOThI HA OKUJAEMbIE JICHEKHBIE TOTOKUA OT
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BHEUTHEOKOHOMUYECKUX OMNEpaluii TPEINpUSTUS; TPAHCISIUOH-
HBI BaJIOTHBIN PUCK (0alaHCOBBII) — BO3HMKAET MPU HATUYUU Y
TOJOBHOM KOMIAHUM JOYEPHUX KOMIIAHUN WM (PUIHAJIOB 32 py-
0€KOM, €ero UCTOYHHKOM SIBJISIETCS HECOOTBETCTBHE MEXKIY aKTH-
BaMU U MAaCCHBAMU KOMIAHHUH, IEPECYNTAHHBIMH B BATIOTE Pa3HBIX
CTpaH.

Jlenosummusiii puck 03Ha4aeT BO3MOXKHOCTh HEBO3Bpara Je-
MO3UTHBIX BKJIAJOB (HEMOTAIICHHUS JCIMO3UTHBIX CEPTHU(HHUKATOB).
OH cBsi3aH C HENpPaBWJIBHOW OLIEHKOM M HEyAadyHbIM BbIOOpOM
KOMMEpPYECKOro OaHka JUIsi OCYIIECTBICHHS JEMO3UTHBIX Omepa-
LUUN NPEANPUSTHSL.

Kpeoumnwiii puck mosBIseTCsS y MPEANPHUATHS TPU TPEIO-
CTaBJICHUM MM TOBApHOr0 (KOMMEPUYECKOIr0) WJIM IMOTPEOUTEIh-
CKOT'0 KpeAMTa MOKyMNaTeasiM. DTOT BUJ PUCKA MOAPA3ICIICTCS Ha
PHCK MPSIMBIX YOBITKOB, KOTOPBI BOSHHMKAET B Cllydyae HEBO3BpaTa
KpeWUTa WIH €r0 YacTH; PUCK KOCBEHHBIX YOBITKOB, CBSI3aHHBIN C
3aJIEP’KKOI yIIaThl OCHOBHOT'O JIOJITA U TMPOIIEHTOB 110 HEMY; MPO-
LEHTHBIA PUCK — €CIIM KPEOUT BbIJAH MO/ «IUIABAIOUIYI0» IPO-
LEHTHYIO CTaBKY.

Hanoeoswiii puck xapakTepu3yercs BEpOSITHOCTbIO BBEJICHUS
HOBBIX BHJIOB HAJIOTOB M COOPOB Ha OCYIIECTBICHHE OTACIHHBIX
aCTEeKTOB XO3AWCTBEHHOW JESTENbHOCTH, BO3MOXXHOCTBIO YBEIH-
YeHHsI YPOBHS CTABOK JEHCTBYIOIIMX HAJIOTOB M COOPOB, M3MEHE-
HUEM CPOKOB M YCIIOBHI OCYIIECTBJICHHS OTJEIbHBIX HAJIOTOB, BE-
POSITHOCTBIO OTMEHBI JICUCTBYIOIIMX HAJOTOBBIX JILTOT B cepe
XO35IUCTBEHHOM AESTEIbHOCTH IPEAPUSATHUSA.

Cmpykmypuuiti puck onpenensercss HedPGEKTUBHBIM (u-
HAaHCUPOBAHMEM TEKYIIMX 3aTPAT MPEANPHUITHS, YTO BBI3BIBACT BBI-
COKHIA y/IeTIbHBIN BEC MOCTOSHHBIX U3JIEPKEK B OOIIEH X CyMMeE.

Kpumunocennviii puck nposBisgercs B ¢GopMe 0OBSIBICHHS
napTHEpaMH TMPEANPUATHS (PUKTUBHOTO OAHKPOTCTBA, MOIJEIKH
JOKYMEHTOB, 00€CIeUHBAIONINX HE3aKOHHOE MPUCBOSHUE CTOPOH-
HUMHU JIMIIAMU JICHEKHBIX U APYTUX aKTUBOB, XUIICHUS OTIEIBHBIX
BHJIOB aKTUBOB COOCTBEHHBIM MIEPCOHATIOM.
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[Ipourie BUIBI PUCKOB — ATO PUCKH, HAIPUMEpP, HECBOEBPE-
MEHHOT'O OCYIIECTBJICHUSI PAaCUE€THO-KACCOBBIX OMepanuil (CBs3aH-
HbI€ C HEYJAYHBIM BBIOOPOM OOCITYXHBAIOLIETO KOMMEPYECKOTO
0aHKa); PUCK SMUCCUOHHBIN H JIp.

Pucku mompas3nensitoT 1mo COBOKYNMHOCTH (DMHAHCOBBIX HH-
CTPYMEHTOB Ha WHIMBUIYaJIbHbIC U MTOPTQEIbHBIE.

Hnousuoyanvuwiii punarcoswlil puck XapakTepu3yeT BCe BH-
JIbl PUCKOB, IPUCYILIME OTJACTbHBIM (DUHAHCOBBIM HHCTPYMEHTAM.

Topmpenvuwiii punarcoswvili puck XapakTepu3yeT BCe BUIbI
PHCKOB, MPHUCYIINE KOMIUIEKCY (DUHAHCOBBIX MHCTPYMEHTOB, 00b-
€IMHEHHBIX B MopTdens (Hanpumep, KpeAUTHBIN nopTdens mpe-
MPUSTHS, UHBECTUIIMOHHBIA TOPTQEND U T. I1.).

[To xapakTepuzyeMoMy OOBEKTY PUCKH MOAPA3JEISIIOTCS Ha
PHCK OTIENbHON (PMHAHCOBOM OINepalu, pucK pa3iuvHbIX BUI0B
(MHAHCOBON NEATENBHOCTH, PHUCK (PUHAHCOBOM NEATEIBHOCTH
MPENNPHUITHS B LIETIOM.

Puck omoenvrnoti ¢unancosoil onepayuu xapakrepusyer B
KOMIUIEKCE Bce (DMHAHCOBBIC PHUCKU, TPUCYIIHE OIpPEAEICHHON
(uHaHCOBOI onepanuu (Harmpumep, BCE PUCKH, CBSI3aHHBIE C MPH-
00peTeHneM KOHKPETHBIX aKI[Hil).

Puck paznuunvix 61008 ¢unancosoti oesmenvHocmu — 3T0,
HanpuMep, PUCK WHBECTHUIIMOHHOW WM KPEAUTHOH IesTeTbHOCTH
MPEIIPUSITUS.

Puck gunancosoii oesmenvrocmu npeonpusmus 6 yeiom —
9TO KOMILUIEKC BCEX BHJIOB PUCKOB, MPHUCYHIMX (PUHAHCOBOM Jesi-
TenbHOCTH mpeanpusitusi. OH onpezenseTcs: cnennuukond opranu-
3allMOHHO-TIPABOBOM (POPMBI ACATETLHOCTH MPEIIPUITUS, CTPYK-
TYpO# KamuTanga, COCTaBOM aKTHBOB, COOTHOIIEHUEM MOCTOSTHHBIX
Y TIEPEMEHHBIX U3AEPHKEK U T. II.

3.3. MeToab! OLIeHKHU NPeINPUHUMATEIbCKHX PHCKOB

Puck mpennmpuHMMaTenss KOJIMYECTBEHHO XapaKTepU3YETCs
OIICHKOW BEPOSITHOCTEH, T. €. 0KUJIaeMOU BEIUYUHOW MaKCUMalb-
HOTO MU MHHHMAaJIBHOrO Joxona (yObITKa) OT AAHHOTO BJIOKEHHS
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kanutana. [lpu »>ToM yem Oonblie nuana3oH MaKCHMajlbHOTO M
MUHUMAJIBHOTO 10X0/1a (YOBITKA), TEM BBILIE CTENEHb PHUCKA.

HeomnpeneneHHOCTh XO341MCTBEHHOM CHTYallMH OOYCIOBIH-
BAETCS CIEAYIOUUMH (PaKTOpaMH:

—OTCYTCTBHEM TOJHOW MH(OpPMAIUU, YTO 3aCTaBISET MpPEI-
MPUHUMATENS] PUOOPETaTh TOMOIHUTEIBHYI0 HH(OPMAIUIO, JeH-
CTBOBATb Hayras;

—CIIy4alfHOCTBIO, T. €. 3TO TO, YTO B CXOAHBIX YCIOBHUSX MPO-
MCXOIUT HEOIMHAKOBO, U MTO3TOMY €€ 3apaHee HeNb3s MPEABUIETS,
CIpOrHO3UpoBaTh. YacTora crydyallHOrO COOBITHSI TPEACTABISET
cO0Ol OTHOILIEHHE YMCia MOSBJIEHUIH 3TOro COoOBITHUS K 00LIeMy
gyucny HabmoaeHuil. Yactora oObIYHO 007aaeT CTaTUCTHYECKOM
YCTOHYHMBOCTBIO, T. €. IIPU MHOTOKPATHOM HAONIOJICHUH €€ 3Haye-
HUS MQJIO MEHSIOTCS;

—npotuBozeiictueM. K ¢akropam mpoTHBOACHCTBHUS OTHO-
cATCsl KartacTpodbl, MOXap, KOHKYPEHIIHs, HapylIEHHE JIOTOBOp-
HBIX 00513aTEILCTB, U3BMEHEHHE CIIPOCa.

Benuunna pucka, Win CTENEHb PUCKA, U3MEPSETCS IBYMs
KPUTEPUSAMHU: CPEeIHEEe OXKHJAaeMoe 3HaueHue, KouedieMocTb (u3-
MEHYHMBOCTH) BO3MOXKHOT'O pe3yJsbTara.

Cpeonee odicuoaemoe 3HayeHue — 3TO 3HAYCHUE BEIUYHHBI
COOBITHSI, KOTOPOE CBSI3aHO C HEOIpPENeIeHHON cuTyanuei. Pac-
CUMTHIBACTCA KaK CPEIHEB3BEIIEHHOE /JISi BCEX BO3MOXHBIX pe-
3yJIbTAaTOB, IJI€ BEPOSTHOCTh KaXIOT0 Pe3ylibTara MCIONb3yeTCs B
Ka4yecTBE YacTOThl WJIM Beca COOTBETCTBYMoLIEro 3HaueHus. Cpen-
HEe OKMJaeMOe 3HAYCHHE M3MEpsIeT pe3ysbTaT, KOTOPBIA OXHIa-
eTcs B Cpe/iHeM, U onpezensercs (GopMyIoi:

X = Bx[a

M-

]
_—

1

rzie x; — aDCOMIOTHOE 3HAYCHUE i-T'0 PE3YJIbTaTa; p; — BEPOSITHOCTD
HACTYIUICHHUS I-TO pPE3y/bTaTa, 7 — YHUCJIO BapUaHTOB HCXOJa
COOBITHS.
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Konebnemocmo 603mooicHo2o pesynibmama — CTEeHb OTKIIO-
HEHUSl O)KHMJIAEMOr0 3HAYEHUS OT CpeaHe BenmuuuHbl. s 3TOro
Ha TPaKTUKE MPUMEHSIOT JBa KPUTEPHUS: AUCIEPCHIO U CpelHee
KBaJIpaTUYHOE OTKIIOHEHHE.

Jlucnepcus — 310 cpeqHee B3BEIICHHOE U3 KBaIPaTOB OTKJIO-
HEHUU JeHCTBUTENBHBIX PE3YJIbTaTOB OT CPEIHUX OKUIAEMBIX:

—\2
o S
b
S
rac G2 — AUCOCpCUAd; X — O)KUJACMOC 3HAYCHUC I KaXKA0ro Ciry-

qast HaOJIIOICHUS; 1 — YUCIIO CITydaeB HAOIIOACHHUS.
CpenHee KBaJpaTHYHOE OTKIOHEHUE OMPeeNseTcs mo hopmyle:

Jlia aHanmu3a MCTONb3yeTcsl Koagguyuenm sapuayuu — OT-
HOIIIEHUE CPETHET0 KBAIPATUYHOTO OTKJIOHEHUS K CPETHEMY OXKH-
JaeMOMY 3HAYEHUIO:

Yem Gompire kodhHULMEeHT BapHaluu, TeM 0ojiee pUCKOBBIM
SIBJIIETCS BIIOKEHUE B TAHHOE MEPOIPUSATHUE, T. €. BBICOKOE 3HAUE-
HUE K03 (GUIIMEHTA BapHaIllii TOBOPUT O OONBIIION M3MEHIYUBOCTH
(wm  BapmabenbHOCTH) HCCIENYeMOro mokazarens (Hampumep,
npuObUIN), @ YeM OH OOJIbIIE, TEM MEHBIIE BEPOSTHOCTD IOMaa-
HUS B 3aJJaHHYIO TOYKY, YTO YBEITUYMBACT PHUCK.

3.4. IlpousBoacTBeHHbIN U (PUHAHCOBBIN PUCKH

VYpaBneHue CTPYKTYpoll Kamurtajna sIBJISIETCS OAHOM U3
HauboJiee BAKHBIX U CIOXKHBIX 3374 (PUHAHCOBOIO MEHEHKMEHTA.
OHo 3akiro4aercst B CO3JaHUM CMELIaHHOW CTPYKTYphl Kamuraia,
NPEJCTaBISIIONIEH Takoe ONTHUMAJIbHOE COOTHOIIEHHE COOCTBEH-
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HBIX M 3a€MHBIX HCTOYHUKOB, NMPH KOTOPOM MHHUMH3UPYIOTCS
o0Ire KanuTaabHbIE 3aTPaThl U MAKCUMU3ZHPYETCS PHIHOYHAS CTO-
UMOCTb TIPEIIPUSTHUS.

Pemenne wucnonp3oBaTh WM HE HCIONb30BATh 3a€MHBIC
CpeICTBa B Ka4e€CTBE JOMOJHUTEILHOTO UCTOYHUKA (PHHAHCUPOBA-
HUsL OOYCJIIOBIMBAET BO3HHWKHOBEHHE JIBYX BHUJIOB PHCKA: MPOU3-
BOJICTBEHHOTO ¥ ()UHAHCOBOTO.

[Ipou3BoACTBEHHBIN pUCK ONpEEINIeTCs CTPYKTYPOH 3aTpar,
WX JICJICHWEM Ha TOCTOSHHBbIE M mepeMeHHble. [locTosHHBIE 3a-
TpaThl HE MEHSIOTCS C U3MEHEHHEM 00beMa BBIITYCKa MPOAYKIUU U
JIOJITOe BpeMsl OCTAIOTCSl Ha OHOM ypoBHe. OTcroza 6onee TouHoe
WX Ha3BaHUE — YCIOBHO-TIOCTOSIHHBIE. [lepeMeHHbIe 3aTpaThl 3aBU-
CAT OT 00bEeMa BBITYCKAEMOW MPOAYKIIMHU: YeM OOJIbIIIE TUIaHUpYe-
MBIii 00BEM BBIITYCKa, TEM OOJIbIlE TIEpEMEHHBIC 3aTPAThI.

[Ipon3BOACTBEHHBIN PUCK 3aBUCUT OT YCIOBHO-TTOCTOSTHHBIX
3arpar. CHU3UTH UX 32 HEOONBIION MTPOMEKYTOK BPEMEHHU CII0XKHO,
[I03TOMY ueM OoJbllle yAeIbHBIH BEC TAKOI0 poja 3aTpaT, TeM 00-
Jiee MPEANPUSATHE TOABEPKEHO NMPOM3BOACTBEHHOMY PHCKY, Tak
KaK HE3aBUCUMO OT TOr0, MOJIy4aeT MPEINPHUITHE BBIPYUKY WU
HET, MOCTOSIHHBIE 3aTPaThl OHO MPOPUHAHCUPOBATH TOJKHO (apeH-
Jla 31aHus, 3apIUiaTa ynpaBIeHYeCKOMY MEPCOHANY U T. 11.).

B Teopuu npous3BOICTBEHHOT'O PUCKA MCIIONB3YIOT TMOHSTHE
addekra onepanroHHOTO (IMIPOU3BOACTBEHHOr0) JICBEPUKA, WITH
CHJIa JICHCTBHUS OINEPaIMOHHOrO (TPOM3BOACTBEHHOr0) phbluara
(20P).

BBIpYYKa — IEPEMEHHBIE 3aTPATHI
D0P = ,
puOBLITH

HJIn

pUOBLUTH + TOCTOSTHHBIE 3aTPaThl
D0P = ,
pUObLIb
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WU
BaJIOBasg Mapika

D0P =
puObLIb

Yem Oonpiie 3HaueHue 3¢deKrra OonepanruoHHOro phlyara,
TeM Oojiee M3MEHYMBA MPUOBUIH 10 BhIUETA MPOIICHTOB B 3aBUCH-
MOCTH OT M3MCHEHUS BBIPYYKH OT MPOAAXKHU MPOAyKIuu (pador,
YCIyT).

@UHAHCOBBIM PUCK MPU HCHOJB30BAHUM 3a€MHBIX CPEJICTB
MOXKHO paccMaTpuBaTh KaK PHUCK, CBSI3aHHBIA C HEIOCTATKOM
CPEJICTB Ui BBIIUIATHI MPOLEHTOB U TOTAIICHUS JOJITOCPOYHBIX
ccyn u 3aiimoB. Ha ctenenp puHaHCOBOTO pHCKa yKa3bIBaeT CUiIa
(hrHAHCOBOTO phIYara (JIeBEepHIKa).

B naubonee o0iiem Buae COOTHOILIEHHE COOCTBEHHBIX U 3a-
€MHBIX CPEIICTB B CTPYKTYpE KaluTalla MPEIIPUATHS XapaKTepH-
3yeT BeJMYUHY (pruHAHCOBOTO JieBepuka ((puHaHCOBOrO phryara),
BO3HHUKAIOIIETO BCIICJCTBUE IMOSBICHUS 3a€MHBIX CPEICTB B 00b-
€Me UCMOIb3YyeMOro MpeanpusitTieM kanutana. IMenHo mpeobia-
JlaHUE COOCTBEHHOM WJIM 3a€MHOH COCTaBJISIONICH HENmocpe/I-
CTBEHHO BJIMSIET HAa peHTA0EIHbHOCTh COOCTBEHHOI'O KanuTaia.

PenTabenbHOCTh COOCTBEHHOIO KanuTaaa B 3apyO0eKHON Jiu-
TepaType XapaKTepH3yeTCs KakK BEJIMYMHA, 3aBHCAINAS OT PEHTa-
OETbHOCTH aKTUBOB M (PMHAHCOBOTO phIyara:

ROE =(1-1)[RONA + D/ E(RONA - "%)],

rae ROE — peHTabenbHOCTh COOCTBEHHOI'O KaluTana; { — CTaBKa
Hasora Ha npudbUTh; RONA — peHTabeabHOCTh aKTUBOB (YMCTast
MpUOBUIB/CPETHETO0BasE CTOMMOCTh aKTUBOB  MPEIIPUSITHS);
D — 3aemubIii kanutan (0e3 yuera KpeAUTOPCKON 3aJJ0JKEHHOCTH);
E — cobctBennblil kanutan; % — cpelnHsis CTaBKa MPOIEHTOB IO
KpEIUTY.

[Toaromy peHTabenbHOCTh COOCTBEHHOTO KamuTajia TEM BbI-
1ie, 4eM BbIIIe PEeHTA0EeTbHOCTh aKTUBOB M Oombine 3¢ ekt pu-

61



HAHCOBOTO pbryara. B cBoro ouepens, 3QpPexT pUHAHCOBOTO PhI-
Yara 3aBHCHUT OT CJICYIOUINX (aKTOPOB:

—OT PeHTa0CIIbHOCTH aKTHBOB;

—COOTHOIICHHUS 326MHOT'0 U COOCTBEHHOT'O KAIMTaa;

—CTaBKU MPOIICHTOB TI0 KPEIUTaM;

—HEOTPHIIATEIILHOTO 3HAYCHUsS PA3HOCTH PEHTA0CTHHOCTH
AKTUBOB U IMPOLICHTOB I10 KPCAUTAM;

—HaJoroBoro ¢gakropa.

CrnenoBarenbHo, 3¢ }ekT (GUHAHCOBOTO phluara MOXHO pac-
CUMTATh MO CIEAYIOLIEH Gopmyre:

3®P =(1—1)(RONA—%)D/E . (3.1)

®opmyna (3.1) pacuera sddexra GUHAHCOBOTO JEBEPHIKA
MO3BOJISICT BBIACITUTH B HEH TPHU COCTABIISIONINE.

1. Hanoroselit koppekTop ¢uHancoBoro jesepumpka (1 — 7),
MOKAa3bIBAIOIINI B KaKoW CTeneHu mposBisieTcst 3pdext huranco-
BOT'O JICBEPUKA B CBSI3U C PA3IMYHBIM YPOBHEM HaJIOro00JI0Ke-
HUS TPUOBLTH.

2. duddepennman dunancosoro neepumxa (RONA — %),
XapaKTePU3YIONIHI Pa3HHUIy MEXIYy PEHTA0CIbHOCTHIO aKTHBOB U
CpellHel CTaBKOM mpoueHTa 3a KpeauT. [Ipyu 3ToM BakHO TOMHUTS,
yto nuddepeHiman He T0MKeH ObITh OTPUIIATEIHLHBIM.

3. [Ineuo ¢unancoBoro peryara (D/E), oTpaxaroiiee cymmy
3a€MHOr'0 KaruTaja, UCIOIb3yeMOro NpeANpHsITHEM, B pacueTe Ha
€/IMHUILY COOCTBEHHOTO KaruTaia.

Boigenenune 3THX COCTaBISAIOMIMX MO3BOJSET LiEJICHANpPaB-
JICHHO yNpaBisaTh 3¢ (HekToM GUHAHCOBOTO JIEBEPUIKA B TIpoIecce
(MHAHCOBOI NESITEIBLHOCTU TPEATIPHUSITHS.

Huddepenunan (GUHAHCOBOTO JEBEpUKA SIBISIETCS TJIaB-
HBIM yCJIOBHEM, (POPMHPYIOIIMUM MONIOKHUTEIbHBINA 3P eKT Punan-
COBOTO JieBepHU KA. UeM BHIIIEC TTOJIOKHUTEIbHOE 3HaueHUEe nudde-
peHmana (UHAHCOBOTO JICBEPUKA, TEM BBIIIEC MPU NPOYUX PaB-

62



HBIX YCIOBUsIX Oyzaer ero addexr. DopMupoBaHue OTPULIATEINb-
HOro 3HaYeHus auddepennnana GUHAHCOBOTO JIEBEPUIKA T10 JTO-
00i1 mpuuMHE BCerJa NPUBOAUT K CHIDKEHUIO pPEHTA0EIbHOCTH
COOCTBEHHOr0 Kanuraia. B 3Tom ciydae ucnoiab30BaHUE MPEAIpHU-
SATHEM 3a€MHOT0 KaruTaia JaeT OTpUulaTenbHbli 3 deKT.

CooTHolIIEHUE 3a€MHOT0 U COOCTBEHHOTO KanuTana yCHUIIU-
BAET MOJOKUTEIbHBIN WM OTPHUIATEIbHBINA 3((DEKT, MoTydaeMblit
3a cyeT CoOTBEeTCTBYIoHIero auddepenuunana. [Ipu momoxuTensb-
HOM 3HAQUEHUU TOCJIETHETO JII000€e yBeIUYeHHEe (UHAHCOBOTO PhI-
yara OyJeT BbI3bIBaTh €II€ OONBIIMA MPUPOCT PEHTAOETHLHOCTH
COOCTBEHHOI'0 KamuTalla, a MpPU OTPHUIATEIHHOM €ro 3HAaYE€HUU
MpUPOCT (PUHAHCOBOTO phlyara OyAeT MPUBOIUTH K €IIe OOJIbIIeMy
TEMITy CHU)KEHUS PEHTA0EIbHOCTH COOCTBEHHOT 0 KamuTasa.

3HaHMe MeXaHW3Ma BO3JEHCTBUS (DUHAHCOBOIO phluara Ha
YpOBEHb MPUOBLTLHOCTH COOCTBEHHOTO KallMTala U CTENeHb (Pu-
HAHCOBOTO PHCKA TMO3BOJISIET IIEJICHANPABICHHO YMPaBJIATh Kak
CTOMMOCTBIO, TaK M CTPYKTYpOH Kamutaia npennpusarus. Yem
Oosnbie (PUHAHCOBBIM phIYAr, TEM BHIIIE (PUHAHCOBBIA PUCK U CTO-
MMOCTh KamuTajla MPEANpPHUSATHS, TaK KaK yBEJIMYMBAETCS CymMMa
MPOIIEHTOB, BHIIJIAYMBAEMAst TTO 3a€MHBIM CPEACTBAM.

[To Mepe OAHOBPEMEHHOI'O YBEIMYEHUS CHIIBI BO3ICHCTBUS
OIEPaLMOHHOT0 W (PMHAHCOBOTO PHIYAroB BCE MEHEE 3HAUMTENbHBIC
M3MEHEeHHs 00beMa pean3alliy 1 BBIPYUKH MPUBOIST KO Bce Ooee
KPYITHBIM W3MEHEHHUSIM YMCTON MpUObUTM Ha akuuio. JlaHHbni dakrt
HAXOJUT OTPAKEHHE B y4ETE ATHUX ABYX CHJI U TOSBICHUU OOIIETO
orepanruoHHO-(DMHAHCOBOTO phluara:

S0DP = S0P - DDP.

OH moka3pIBaeT OOIMMK PUCK IS TAHHOTO MPEINpHUSITHS,
CBSI3aHHBII C BO3MOXKHBIM HEIOCTAaTKOM CPEICTB ISl MOKPBITHS
TEKYIIUX PACXO0JI0OB U PACXOJ0B MO OOCITY>KUBAHUIO BHEIIHUX HC-
TOYHUKOB CPE/CTB.
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3.5. ConepxaHue ¥ NPUHUMIIBI PUCK-MEHEKMEHTA

Puck-MeHeKMEHT SBJSIETCS  4YacThl0 (PUHAHCOBOTO Me-
HEKMEHTA.

Puck-meneooncmenm — 3TO 1eJICHANPABICHHBIN MMOUCK pHC-
KOBAaHHBIX CHUTYAIlMil M OpraHu3anus paboT 1Mo CHIKEHUIO CTETIEHU
pucka. Koneunas menp pucK-MeHEIKMEHTa, KaK U MpeInpuHIMa-
TEIbCTBA, — MOMY4YECHHE HAUOONIbIIEH MPUOBUIH MPH ONTUMATHHOM
COOTHOIICHUH TPUOBLIM U pHUCKA. PUCK-MEHEIKMEHT — 3TO CH-
CTeMa YMpaBJICHHUS KOHOMHYECKUMH, (PMHAHCOBBHIMU OTHOIICHU-
SMU B YCIIOBUSIX PUCKOBOM cHUTyalnu. PHCK-MEHEIKMEHT BKIIIO-
YaeT CTPATETUI0 U TAKTUKY YIIPaBICHUSI.

Kak cucremy ympapieHUs pUCK-MEHEHKMEHT MOXHO HM300-
pasuTh B BUJE YIPABISEMON MOACUCTEMBI (OOBEKT yIpaBICHUS) U
YIPABISIOUIEH MOACUCTEMBI (CYOBEKT YIPaBICHHUS).

OOBeKT ynpaBlieHUsI B PUCK-MEHEKMEHTE — 3TO PHUCK, PUC-
KOBBIE BJIOKEHUS KalUTala U SKOHOMUYECKHE OTHOLICHHS MEXIY
XO3SMCTBYIOIIMMH CYOBEKTaMH B TIPOIIECCE PeaTu3allii PUCKa.

CyObekT ynpaBieHHs] B PUCK-MEHEIKMEHTE — CIielUaIbHas
rpymnmna Jrojel, KoTopasi OCpPeICTBOM pa3InYHbIX MPUEMOB Iielie-
HaIpaBJIEHHO BO3CHUCTBYET Ha O0BEKT ympasieHus. Heobxoanumo
HUPKYIHPOBAaHUE HHPOPMALIMUA MEXAY YIPABISIOMIEH U yIpPaBIis-
eMol mojacucTeMamMu. MeHeKep OMKEH CTPEMUTHCS TOTYUYHUTh
nonuyto uHpopmanuto. Mubopmarms umeer CBONCTBO OBICTPO
CTapeTh U €€ HaJ0 UCI0JIb30BaTh ONEPATUBHO.

OyHKIMAMA O0BEKTa YIPABIECHUS PUCK-MEHEIKMEHTA SIB-
JISFOTCSL:

—Ppa3pelIeHne PUCKa;

— PUCKOBBIE BIIOJKEHUS KallUTaa;

—paboThI 110 CHUKEHHUIO BEJIMYUHBI PUCKA;

—TIPOIIECCHI CTPaXOBaHUS PUCKOB;

—3KOHOMHUYECKHE OTHOLIEHHUS MEXIy CYOBbEKTaMH XO3sii-
CTBEHHOI'0 Mpoliecca.
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K ¢yHK1MsAM cyObeKTa ynpaBieHUs! OTHOCST:

—IMpPOrHO3UpOBaHKUE. B pHCK-MeHeIKMEeHTe NMPOrHO3UpoOBa-
HHUE — 3TO pa3paboTKa Ha MEPCHEKTHBY M3MEHEHUH (hPUHAHCOBOTO
COCTOSIHMSI TPEANpPUSTHS B IIEJIOM MU €ro paszIMyYHBIX YacTew.
ITporHosupoBaHue OCYIIECTBISETCS HAa OCHOBE HCCIEJOBaHUs
IPOLLIOrO OIBITA, SKCTPANOIALUH €ro Ha Oyayliee ¢ ydeToM oc-
HOBHBIX TEHJICHLIUN U3MEHEHMUS,;

—OpraHM3alus B PHUCK-MEHEIKMEHTE — 3TO OObeIUHEHUE
JI0JIEH, COBMECTHO PEAIU3YIOUIMX MPOrPaMMy PUCKOBOIO BIIOXKE-
HUSl KamuTaja. OTO METOJ MOCTPOCHMsS CTPYKTYpHl ammapara
yIIpaBJIeHUs, pa3paboTKa HOPM, METOMK;

—perynupoBaHue — BO3/IeliCTBHE HAa O0OBEKT YIPaBICHUS JUIs
JOCTUXKEHUS COCTOSHUSI YCTOMUMBOCTH B CIIydae BO3HHUKHOBEHUS
HeNpeABUJCHHBIX CUTyaluid. PerynupoBaHue B IEpBYHO odepenb
OXBAaTbIBAET TAKTUYECKHUE MEPOIIPUSATHS;

—KOOpJUHALUS — COIJACOBAaHHOCTb PAaOOThl BCEX 3BEHBEB
CUCTeMbl yIpaBjieHus puckom. IlocpencTBoM KOOpIMHALMU J10-
CTUTaeTCsl €IMHCTBO MEXAY CYOBEKTOM U OOBEKTOM YIIpaBIICHMUS,
MEXXy annapaToM yIpaBJIeHHs U OTAEIbHBIMU PaOOTHUKAMU;

— CTUMYJIUPOBaHHUE — OOYKJeHHE paOOTHUKOB K OoJee Tio-
JIOTBOPHOM padoTe;

—KOHTPOJIb — IPOBEPKA OpraHu3alii paboThl M0 CHUYKEHUIO
pucka. KoHTponb mpemiaraet aHaiu3 pe3yibTaTOB pPabOThI IO
CHIDKEHHUIO PHUCKa.

VYnpaesnenue puckom — 3TO MpoOIECC BBISBICHHS YPOBHS He-
OIPENIEICHHOCTH (OTKJIOHEHUH B MPOrHO3UPYEMOM pe3yibTare),
NPUHATHS M PEATM3alUU YIIPABICHUECKUX PEIICHUH, TO3BOJISIO-
IUX MPEeIOTBPAILATh WM YMEHbIIATh OTPULATEIBLHOE BO3/EH-
CTBHE Ha TPOLECC M PE3yJbTaThl BOCIPOU3BOJICTBA CIy4aiHBIX
(haKTOpOB, OJHOBPEMEHHO OOECIeUYrBasi BHICOKUI YPOBEHb TpE-
MPUHUMATEITLCKOTO Joxoaa (puc. 3.4).
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Puc. 3.4. Opranuszanust ynpaBieHHsI pUCKOM

Puck-MEHEDKMEHT pPYKOBOJICTBYETCSI CHUCTEMOM 3BpUCTUYE-
CKUX TIPABUJI U TIPUEMOB ISl IPUHSATHS PEIICHU B YCIOBHSIX PUCKA.

1. Henp3s puckoBath 0OJIbIIIE, YeM MO3BOJIIECT COOCTBEHHBIN
KaruTan. [y 3Toro MHAHCOBBIM MEHEIDKEp MOKEH OMpEeAeIuTh
MaKCHMAJIbHO BO3MOXKHBII 00beM YOBbITKA 10 JaHHOMY PHUCKY; CO-
MOCTaBUTh YOBITOK C 00bEMOM BKJIAbIBAEMOr0 KalMTala; OIpee-
JUTh, HE TIPUBEIET JIU 3TO K OaHKpOTCTBY. [Ipu mpsMBIX MHBECTH-
LUSX, BIIOKEHHBIX B YCTaBHBIM KalUTaJd WIM B IENSX YBEIMYCHUS
JI0XO0/1a U TIOJIYYEHHUsI TIpaBa B yIPABIICHUU MPEANPUATHEM, YOBITKH,
Kak IpaBWJIO, paBHbl 00beMy KanuTana. Ho ¢ yueTom CHMXKeHUs
MOKYNATEeILCKOW CITOCOOHOCTH JICHET B YCIOBHSIX MHQIIAINH, 00BEM
MOTEePh MOXKET ObITh OOJNbINE, YeM CyMMa BKJIQ/BIBAEMBIX JICHET.
[Tpu mopTdenbHBIX MHBECTULIUSX, T. €. IPU TMOKYIIKE IIEHHBIX OyMmar,
00beM YObITKa, KaK MPaBUIIO, MEHBIIIE 3aTPAYeHHOr0 KaluTala, TaK
Kak Oymaru MoryT OBbITh POJIaHBl HA BTOPHYHOM pPBIHKE.
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2. Hanmo gymath 0 mOCHEACTBHUIX pUCKA. 3/1€Ch HEOOXOAUMO
OIPENeIUTh KaK MOXKHO TOYHEE BEPOATHOCTh PHCKA, K KaKUM IO-
TEpsIM OH MOKET MPUBECTU U MPUHATH pelIeHue oo 00 oTkasze or
PHCKOBOT'O MEpOIPUSATHUS, TUOO O mepeaade pucka Ha OTBETCTBEH-
HOCTB JAPYTrOMY JIHILY.

3. Henb3s puckoBaTh MHOI'MM paau Manoro. B ganHoM ciy-
yae peub MJET O Nepeadye pHucka, T.€. O CTPAXOBAHHUU. 3/1€Ch
HEOOXOMMO HAalTH ONTHMAaJbHOE (TIPUEMIIEMOE) COYETaHUE MEXK-
Ny CTpaxoBOi mpemuer (B3HOCOM) — IUIATOW CTPaxoBaTelsl CTpa-
XOBIIUKY 3a MPHUHATHIA MM Ha ceOs CTPaxoBOM pUCK — M IjIa-
HUPYeMOW MPUOBUTEHOCTHIO JAHHOTO BIOKCHHSL.

4. TlonoxuTenbHOE pelIeHUE MPUHUMAETCA JIMIIb IPU OT-
CYTCTBUU COMHEHHI.

5. Ilpy HaJIMYMK COMHEHUW MPUHUMAIOTCS OTPULIATEIIbHBIE
pereHusl.

6. Henb3s aymaTh, yTO cywiecTByeT OAHO peuieHue. Kak
MPaBUIIO, €CTh U IPYTOE.

Puck-MeHeKMEHT TpeanonaraeT Hajluuue OMpPEIeIEHHOTO
OpraHa ympaBJeHHs] PUCKOM Ha MPEANPHUATHH. DTO MOXKET ObITH
(MHAHCOBBII MEHEIKEpP, MEHEDKEp IO PHUCKY, OTAEN PUCKOBBIX
BIIOYKEHHUH KanuTana u T. 1. OyHKIMAMHU 3TOr0 OpraHa sSBISIOTCS:

—BEHYYpPHOE U MOPT(HETbHOE HHBECTUPOBAHUE;

—pa3paboTka TporpaMM PHUCKOBOW HWHBECTHIIMOHHOW Jesi-
TETbHOCTH, OPTaHU3AIIMs WX BBITIOJTHEHHSI, KOHTPOJIb U aHAIIU3 pe-
3yJIbTATOB;

—cbop u 00paboTka nHpopmanuu 00 OKpyKarolel cpee;

—CTpaxoBas JACSITEIbHOCTh W pa3paboTKa YCIOBHH cTpa-
XOBaHHS;

—BbIJlaua TapaHTHH;

—BeJICHUE OyXraJTepcKOW CTaTUCTUYECKOW OTYETHOCTH IO
PHUCKOBBIM BJIOKEHHSIM KaluTamia.

VYnpaprenue X034iCTBEHHBIM PUCKOM B MPEANPUHUMATEIb-
CKOM JIeSITEeTbHOCTH BKJIFOYAET B €0l CTPATETUIO M TAaKTUKY PHUCK-

MCHCIXKXMCHTA. CTpaTCFI/IH 6a31/1pyeTc;1 Ha JOJTOBPEMCHHBIX HCIIAX
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M OLIEHKAaX HEOIPENeICHHOCTH XO03SHCTBEHHOU CUTyauuu, 3 dek-
TUBHBIX METO/AX JIOCTHXKEHMS 3TUX LEJIeN B TEUEHUE MPOJOJIKHU-
TEJIBHOIO MEPUOJA.

Crparerusi pUCK-MEHEKMEHTa — 3TO HayKa M HCKYCCTBO
YIPABJICHUSI XO3SMCTBEHHBIM PHUCKOM, OCHOBAHHBIE Ha JOJITOCPOY-
HOM TNPOTHO3UPOBAHUH, CTPATETUUYECKOM IIAHUPOBAHUH, BHIPAOOTKE
00OCHOBAaHHOW KOHIICTIIIMM W TPOTPaMMBbI, aJalTUPOBAHHON K He-
OIPEAEICHHOCTU CUCTEMBI IPEAIIPUHUMATENBCTBA, IO3BOJISIOLIECH HEe
JIOIyCKaTh WJIM YMEHbIIATh HEONaronpusiTHoe BO3IEHCTBHE Ha pe-
3yJbTaThl BOCIIPOM3BOJICTBA CTOXACTMYECKUX (DaKTOPOB U, IJIABHOE,
rojay4yarb, B KOHEYHOM CHYETE, BBICOKHN MpeANpUHUMATENbCKUN
noxon. Crparerust mpenonpenenser TAKTUKY, T.€. COBOKYIHOCTb
METOJI0B, TPUEMOB, UCIIOIb3YEMbIX B KOHKPETHBIX YCJIOBHUSIX JaHHOM
XO3AWCTBEHHON CUTYyallud JJIsl JIOCTHXKEHHUS! TOCTABJIEHHBIX LIEJeH,
HE NMPOTUBOPEYAIINX LEJISM J0JITOBPEMEHHBIM.

B puck-mMeHemxMeHTe JeMCTBYIOT ClIelyIoLIue IpaBuia.

1. MakcuMyM BBIMTPBIIIA — U3 BOBMOXHBIX BaApUAHTOB pHUC-
KOBBIX BJIOXKEHHUI KamuTaja cieiyeT BbIOpaTh Maroliuii HauOoib-
mui 3¢ GexT (BBIMTPHIII, T0X0/1) TPU MUHUMAJILHOM JUISI HHBECTO-
pa pucCke.

2. OnTumanbpHas BEPOSTHOCTb pe3ysbrara. M3 BO3MOMXKHBIX
BAPUAHTOB BBIOMPAETCS TOT, MPU KOTOPOM BEPOSTHOCTH PE3YIIb-
TaTa SIBJISICTCS IPUEMIIEMON JJI1 HHBECTOPA.

3. IlpaBuio onTuManbHOM KoneGnemoct pesynbrara. Cyir-
HOCTb TPETHETO MPaBUiIa B TOM, YTO U3 BO3MOXKHBIX PEIICHUH BHIOH-
paercs To, MpU KOTOPOM BEPOSTHOCTH BBHIMUTPHIIIA M IPOUTPHIIIA JUIS
OJTHOT'O M TOT'O K€ PUCKOBOI'O BJIOKEHMSI KalluTajla UMEIOT HauMEHb-
IIMH pa3phbIB, T. €. HAUMEHBIINNA KOA(PPUIIUEHT BapHaIlUH.

4. OnTUManbHOE COOTHOIICHHE BBIUTPHIIIA M BEITUYUHBI
pucka. IIpu 3TOM npaBuie MEHEIKEp NPUHMMAET PELICHHUE BIIO-
KUTh KallUTajl B TO MEPONPUITHE, KOTOPOE MO3BOJISIET MOJIYYHUTh
O’KHJIA€MBbIN BBIMTPHIII U U30ekKaTh OONBIIET0 prCKa.
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B opranmzanuu prcK-MeHeKMEHTa TJaBHas pOJb MpPUHAJI-
JISKUT PUCK-MEHEKEPY, €ro JMYHBIM KadecTBaM (IICHXOJOTHYe-
ckuM). OH JIOJDKEH MMETh MPaBO BBHIOOpAa PHCKOBOTO PEIICHUS U
HECTH OTBETCTBEHHOCTH 3a HEro. Perenus MoryT npruHUMAaThCS Me-
HEDKEPOM €MHONMMYHO. B cuiy cneunukn puck-MeHeIKMEHTa
(kak poma TPEANPUHUMATEIBCKOW JEATEIBHOCTH) KOJUICKTHBHOE
peleHne, 3a KOTOpoe HUKTO HE HECET OTBETCTBEHHOCTH, YacTO MPO-
CTO HEIOMYCTUMO. DTO pellIeHHe HeceT OOJBIIYI0 JOII0 CyObEeKTH-
BH3Ma, YeM euHonM4YHoe. Ho amst ynpaBieHus puckoM MOTYT CO-
3MaBaThCs TPYNNBl JIOJel (dKcmepToB). JlaHHBIE TpyNIbl MOTYT
MOJITOTOBUTH MPEBAPUTENIFHOE KOJUIEKTUBHOE PEIICHUE U TIPUHSTD
€ro OOJBIIMHCTBOM T0JI0COB. [Ipr 3TOM OKOHUATENBHOE pElIeHHE O
BBIOOpE BapuaHTa JIOJKEH MPUHATH OJUH YEJIOBEK, KOTOPBINA U MPH-
MET Ha ce0s1 OTBETCTBEHHOCTb 32 JaHHOE PEIICHUE.

3.6. MexaHHU3MbI CHIKEHHS CTENEHH pucKka

CHmKXeHHe CTETEHU PHCKa — 3TO COKPAIllEHWE BEPOSITHOCTH
1 00beMa MoTephb.
JUis CHIDKEHUS! CTETEeHU PHUCKAa MPHUMEHSIOTCS pPa3TUYHbIE
npuemsl. [IpuBenem Hanbonee pacnpocTpaHEHHbBIE U3 HUX.
1. JIuBepcudukarusi:
— (UHAHCOBOM NEATEILHOCTH;
—BaJIFOTHON KOP3UHBI;
— ISTIO3UTHOT'0 TTOPT(es;
—KpeIuTHOro mopTdens;
—nopTdens eHHBIX OyMar;
—TIpPOrpamMMBbl peajbHbIX HHBECTUIINN;
—-Teorpaduyieckas;
—TIPOAYKTOBAsI.
JluBepcudukanus npeacrabisger coboi mpoliece pacmpe/ie-
JICHUS KamuTajla MEXIy Pa3InYHbIMU OOBEKTaMH BIIOKEHUS, KO-
TOpBIE HETIOCPEICTBEHHO HE CBA3aHBI MEXay coOoil. JuBepcudu-

Karus MO3BOJISIET U30ekKaTh YaCTH PUCKA TIPH PacIpe/ICICHUH Ka-
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MUTaa MEXIy pa3HOOOpa3HBIMH BUAAMHU JesTenbHOCTH. Hampu-
Mep, TpUoOpETeHHEe WHBECTOPOM aKIUU ISITH Pa3HBbIX aKIHMOHEP-
HBIX OOIIECTB BMECTO aKIMi OIHOrO OOIIECTBA yBEIMYMBAET BE-
POSITHOCTBH TOJIYY€HUS UM CPEIHEro J0XO0/a U, COOTBETCTBEHHO,
CHIDKAET CTETIEHb PUCKA.

JuBepcuduxanust sBISETCS CIOCOOOM CHW)XEHUS CTEIEHHU
(MHAHCOBOTO pHUCKa.

HuBepcudukanusi — 3TO paccerBaHHE WHBECTULMOHHOTO
pucka. OIHAKO OHa HE MOMKET CBECTH WHBECTUIIMOHHBIN PUCK 10
HyJsl. DTO CBA3aHO C TEM, YTO Ha MPEANPUHUMATEITHCTBO U WHBE-
CTHIIMOHHYIO JIESITEIbHOCTh XO3SICTBYIOLIETO CYOBEKTa OKa3bl-
BAIOT BJIMSHUE BHEIIHHE (PaKTOPHI, KOTOPBIE HE CBSI3aHBI C BBHIOO-
pOM KOHKPETHBIX OOBEKTOB BIIOKEHHS KamuTajga, M, CleIoBa-
TEJIbHO, HA HUX HE BIUSET TUBEpCcU]UKAIIHS.

Buemrnue ¢axkTopsl 3aTparuBaloT BeCh (PMHAHCOBBINA PHIHOK,
T. €. OHU BJIMSIOT Ha (PUHAHCOBYIO NIEATEIILHOCTh BCEX MWHBECTHUIIH-
OHHBIX MHCTUTYTOB, 0aHKOB, ()MHAHCOBBIX KOMITAHUI, a HE Ha OT-
JenbHbIe X03sicTBYIONMEe cyObekThl. K BHemHuM ¢akropam ot-
HOCSATCS TTPOLIECCHI, TPOUCXOASIINE B SKOHOMUKE CTPAHBI B IIEJIOM,
BOCHHBIE JICUCTBUS, TPAXKIAHCKUE BOJIHEHUS, MHPIAUUA U Aediis-
uusi, u3MeHeHust yuetHou crtaBku LlentpansHoro banka Poccum,
M3MEHEHHUE TPOIEHTHBIX CTAaBOK MO JEMO3UTaM, KpEAUTaM B KOM-
MepuecKkux OaHkax U T. 1. PUCK, 00yCIOBIEHHBIN 3TUMU TpOIIEC-
CaMH, HEeJIb351 YMEHBIIUTD C TTIOMOIIBIO JUBEPCU(DUKAIIIH.

2. Ilpuobperenre AONOTHUTENBLHOM HH(DOPMALIUH.

3. JIMMUTUPOBaHHE — 3TO YCTAHOBJIEHHUE JUMUTA, T. €. Mpe-
JeNTbHBIX CYMM PacXoJ10B, MPOJIAXH, KpeauTa u T. 1. Jlumutupoa-
HUE TPUMEHSETCS XO3SMCTBYIONIMMH CYOBEKTaMU TPU TPOJAAKE
TOBapOB B KPEAUT, MPEAOCTABICHUN 3aiiMOB, OMpPENEICHUH CYMM
BJIOYKEHUS KamuTaaa u T. 1.

4. CrpaxoBanue. Ero cyrb COCTOMT B TOM, YTO CTpaxoBa-
Tenb ((pU3NYEcCKoe WM IOPUIMYECKOE JUI0) TEepeaeT CTPaxoB-
HIMKY (CTPaXxOBOI KOMITAaHWH) 32 ONPEICIIEHHYIO IJIAaTy CBOM PUCK.
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5. CamocTpaxoBaHUE 03HAYAET, YTO MPEAIPUHUMATEIb MPE/I-
MOYUTAET MOACTPAXOBATHCS CaM, YEM CTPaxoBaTh CBOM PUCK B CTpa-
XOBOM KOMHNaHuU. TeM caMblM OH SKOHOMHUT Ha 3aTrpaTax KamuTajia
Mo crpaxoBaHuio. CaMocTpaxoBaHUE TPEJCTABISIET COOOM IeIeH-
TpaTU30BaHHYI0 (OpPMYy CO3[aHHsI HATypaIbHBIX M CTPaXOBBIX
(pe3epBHBIX) (OHIOB HEMOCPEACTBEHHO B PAMKaX XO3sICTBYIOIIETO
CyOBeKTa, 0COOEHHO B TE€X, Ubs JACATEIbHOCTH MOJBEP)KEHA PUCKY.
CamocTpaxoBaHHe — 3TO CO3/[aHUE MPEAIPUHUMATEIEM 000CO0IEeH-
HOro (oHJa BO3MEUICHUS BO3MOXKHBIX YOBITKOB B TMPOU3BOJ-
CTBEHHO-TOPTOBOM TIPOILIECCE.

6. XemKUpoBaHUE UCHONb3yeTcsd B OAaHKOBCKOM, OMpkeBOH
Y KOMMEPYECKOW MpaKTUKe A1 0003HAYEHUS Pa3IUIHbIX METOI0B
CTpaxOBaHUsl BAIIOTHBIX pUCKOB. KOHTPAKT, KOTOPBINA CIY>KUT ISt
CTPaXxOBKH OT PHCKOB M3MEHEHUS IICH, Ha3bIBACTCS «XEIK» (OT
anri. hedge — uzroposp, orpanga). MTHCTpyMeHTaMU XeIKHUPOBAHUS
SIBJIIIOTCS OMIIMOHBI, GBIOYEPCHI U (HOPBAP/IBIL.

7. KoHTponb Haj 1eATENbHOCTHIO CBSI3aHHBIX 00JIacTel.

8. KonTpons 1eneBoro ucnoiab3oBanus POHIO0B.

9. T'apanTuun, NOPYyYUTEILCTBA, 3aJIOT.

10. Ilpenomuara 3a OTIpy>KEHHBIA TOBap, OKa3aHHbIE YCIYTH.

11. Be30T3bIBHBIN aKKpEAUTHB — MPHU 3TOH (Popme pacyeToB
MOKYIaTeNb TEepevyrnciaseT B OaHK MOCTaBIIMKA ONPEICICHHYIO
CyMMY B CHYET OIUIaThl OyIyIIUX MOCTaBOK, KOTOPYIO HENb3sl OTO-
3BaTh 0€3 COrJIacusi MOCTaBIIHNKA.

3.7. Knaccuukanus pucKkoB HHBECTULIMOHHBIX MPOEKTOB
U CIIOCOOBI MX OLEHKU

Puck B 11e10M XapakTepus3yeT HEONpeneIeHHOCTh OyAyIuX
coObiTuii. [lpu pa3zpaboTke MHBECTUIIMOHHOTO MPOEKTA MOA OymIy-
OIMMH  COOBITHSIMH TIOJIpazymeBaeTcs Oyaymias TpuObLIBHOCTh
IIPOEKTA.

JIJis HEKOTOPBIX MPOEKTOB MMEETCS BO3MOXKHOCTH 00pabo-
TaTh CTATUCTUYECKHUE IAHHBIC MPOILUIBIX JET U OOBEKTHUBHO OIIe-
HUTh PHUCKOBOCTh HMHBeCTHIMWA. Hampumep, korma HHBECTHULIUU
CBSI3aHBI C PEIICHUEM O PACIIMPEHUH MPOU3BOJICTBA.
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OpHako Ha MPaKTUKE MPU MPUHITUN UHBECTHIIMOHHOTO TPO-
€KTa B aHAIM3€ PUCKOBOCTH MPOEKTA UCIOIB3YIOTCS CYOHEKTUBHBIE
OLICHKM, HEYCTOWYMBBbIE cTarucTuueckue HaomoneHus. K cyObek-
TUBHBIM OLIEHKaM OTHOCSIT MHEHHS PYKOBOAMTENEH MPEANPUATHH,
OIIBIT B pa3paboTKe U MPOJaKe HOBBIX U3JIEIUH.

AHanu3 pucka HeOOXOIUM MPHU MPUHSATUH JTFOOOT0 UHBECTHU-
[MOHHOTO PEIIEHUsI KaK CTPATerHYecKoro, Tak W TaKTHYECKOTro.
DTOT aHanu3 AOJKEH OBITh OCHOBAH KaK Ha OOBEKTHBHEIX, TaK U
Ha CyObEKTUBHBIX OIICHKaX pPHCKa.

PaznuyaroT Tpu THIA TPOEKTHBIX PHUCKOB:

— eIMHUYHBIMN;

— BHYTpU(PHUPMEHHBIN;

— PBIHOYHBIH.

Eounuunviii puck — 3TO OTHENBHO CTOSIIUNA PHUCK MPOEKTA,
KOTOPBI pacCMaTpUBAETCS M30JIMPOBAHHO, BHE CBS3U C JAPYTUMHU
npoektaMu B noptdene Gupmbl. EAMHUYHBINA PUCK HE YUUTHIBACT
(dakT HamuuKs B opTdene Ipyrux aKTUBOB (PUPMBI U U3MEPSETCS
KOJIEOJIEMOCTBIO OKUAAEMOM JOXOAHOCTH akThBa. OTHenbHBIN
MPOEKT MOXKET MMETh BBICOKHI €AMHUYHBIA PUCK, HO TPUHATHE
3TOr0 MPOEKTa MOXET HE OKa3aTh OOJBIIOro BIUSHHUS HA OOITUI
pHUCK (DUPMEBI U €€ COOCTBEHHUKOB M3-3a 3¢ ekTa mopTdens.

Buympugupmennswiii  (kopnopamuémusiii) puck — OTpaxaer
BO3JICHCTBHE MPOCKTOB HAa pUCK GUPMBL. OH MpeAcTaBiIseT co0oit
BIIUSTHUE, KOTOPOE MPOEKT OKA3bIBAaeT HA CYMMapHBIN PUCK (HUPMBI
06e3 ydera auBepcu(UKAIMKM aKIHOHEPOB. BHyTpubupmMeHHBIN
PHCK M3MEpsieTCsl BIUSHUEM IPOEKTa Ha KOJeOIeMOCTh MPHUOBLTH
¢bupmbl. KopriopaTUBHBINM PUCK BIMSET HA CIIOCOOHOCTH MPEINPHs-
THS UCTIONIb30BaTh JCIIEBbIC 3a€MHBIE CPEICTBA, MOAICPKUBATH C
TEYCHHEM BpeMeHHu OecrepeOoiiHoe (YHKIIMOHUPOBAHUE TMPE-
npusTHs, W30erarb KpU3HUCOB, KOTOPhIE MOTYT OKa3aTh OTpPHIIA-
TeIbHOE BO3CUCTBUE HA MPEATIPHUSTHE.

Peinounwiii puck — npeacrasisieT coOOH Ty YacTh MPOEKTHOTO
PHUCKa, KOTOpas He MOXKET OBITh JIMKBUIMPOBAHA JUBEPCHU(DUKAIIHECH.
PBIHOYHBIHM PUCK OLIEHWBAET MPOEKTHBIM PUCK C TOUKU 3PEHUS UHBE-
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CTOpA, BJIAJICIONIETO TUBEPCUPUIIMPOBAHHBIM TOpTheneM. Prinou-
HBI pUCK H3MepsieTcs B-ko3ppuimrenTom mpoexra.

B menoM, WHBECTHMIIMOHHBIE PUCKU MPOEKTA TPYTHO H3ME-
PHUTb U OHU BBICOKOKOPPEIMPOBAHHBI (B3aMMOCBSI3aHbI).

Hcnonb3yroT ueTbipe OCHOBHBIX METO/1a OLIEHKH €TMHUYHOTO
pHcCKa.

1. AHanu3 4YyBCTBUTEJIBHOCTH MpPEICTaBIsET COO0M MeTo-
JIMKY, KOTOpasi MOKa3bIBAET, HACKOIBKO M3MEHUTCS PE3yJIbTaTUB-
HBIH MOKa3aTenb NPy U3MEHEHUHU MTEPEMEHHOM Ha BBOJIE MH(pOpMa-
MU, HampuMmep, o0beMa peaau3aliid U COXPAaHEHUH OCTaJIbHBIX
YCIIOBUM HEM3MEHHBIMU. AHAJIN3 HAYUHACTCA C MOTEHLIHUAIHLHOTO
0a30BOro BapuaHTa, pa3pabOTaHHOTO Ha OCHOBE OXKHJIAEMBIX 3Ha-
YeHWI BXOIHBIX BENIMYMH. PacCUMTHIBAIOTCS HOBBIE 3HAYCHHS MPU
OTKJIOHCHUU TEPEMEHHBIX M CTPOHUTCA TpapuK 3aBUCUMOCTH pe-
3yJbTaTUBHBIX MOKa3aTesiel OT U3MEHSEMON IEPEMEHHOM.

2. Ananu3 creHapueB IPECTaBIIAET COOOW METOAMKY Mpo-
BEJICHHS aHAJIM3a PUCKA, B COOTBETCTBHH C KOTOPOW CPaBHUBACTCS
pe3yabTaTUBHBIN [TOKA3aTENb JIYUIIEH U XyIIIeH CUTYallud C OXKHU-
JaeMbIM pe3yJIbTaTUBHBIM I[OKa3zaTeseM Tmpoekta. Habop mo-
JIOKUTENBHBIX U OTPULIATEIbHBIX (PMHAHCOBBIX MOCIEACTBHIA CpaB-
HUBAaETCs ¢ HanboJiee BEPOATHBIMH OOCTOATEIHCTBAMH WM OOCTO-
ATEIHCTBAMH 0a30BOT'0 COCTOSHHUSI.

3. MonenupoBanue merogoMm MonTte-Kapio npencrasiser
co00li METOAMKY aHaiM3a pHUCKa IS MOJACIHPOBAHUS BCEX BO3-
MOKHBIX OyIyIIUX COOBITUI OLEHKU PAacHpeesieHUs] BEPOSITHOCTH
Y PUCKOBOCTH MPOEKTA.

4. Ananu3 nepeBa pEIICHUN — 3TO METOJIMKA aHajv3a WHBE-
CTHIIMOHHOT'O PUCKa, IPH KOTOPOW 3aTpaThl KamuTala 1Mo MPOEKTY
OCYILIECTBJISIOTCS MOJTATHO B TEUCHHE HECKOJBKUX JIET, a PUCK
OLIEHMBAETCS OTACIBHO HA KaXI0M JTarle.

Oyenka KopnopamueHo2o pucka TPEAIoJaraer pacyer oc-
HOBHBIX ITOKa3aTeJIel, XapaKTepU3yIOLUINX KOPIIOPATUBHBINA PUCK:

—CpeaHee KBaJpaTUYHOE OTKJIOHEHHWE NPUOBUILHOCTU
MPOEKTA;
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—TI0Ka3aTeNb BHYTPUPUPMEHHOTO KOPIIOPATUBHOTO PHCKA,

—KO3(pPHUIHEHT KOPPESALUH MEXKTY JOXOAHOCTHIO aHATH3U-
pYyeMOro MpoeKTa u T0XOAHOCTHIO IPYTUX aKTUBOB (DUPMBI.

Ilpu oyenxe pvlHOUHO20 pucka CYMIECTBYIOT CIOXKHOCTH
pacuerta [-kor¢dunuenTa:

— HEOIpPEIEICHHOCTh PHIHOYHOM IIEHBI MPEANPUATHS;

— HEOIpPEIEJICHHOCTh JIOXOAOB IMPOEKTa, TEHEPUPYEMbBIX
STUMH MPOEKTAMHU.

g pacueta -koddduiimeHTa uCnoab3yrOT TAKHE METOIBI.

1. Merton uucroii urpel. ®upma, paspadbareiBaromiasi IpoeKT,
HaXOAUT WH(OPMAIUIO O IPYrOM MPEIIPUSITUH, CHCIHATU3UPYIO-
mieMcs Ha 3ToH ke cdepe OusHeca.

2. Metox y4yetHo# 3. DTOT KO3PIUIIUEHT OIpenensieTcs my-
TEM HMCTIOIb30BAHMS] YUETHBIX IaHHBIX MPOILIBIX MEPUOIOB.

Jlis BKIIIOUEHUS! pUCKAa B MPOIECC YMpaBieHUs (UHAHCO-
BBIMH ITOTOKAMU MIPEIIPUSITUS UCTIONB3YIOT:

—KOPPEKTHUPOBKY JIEHEKHOT'0 TOTOKA;

—KOPPEKTHUPOBKY CTaBKH TUCKOHTHPOBAHHUSI.
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4. OCHOBbBI AHAJIN3A
WHBECTHUIIUOHHOM MPUBJEKATEJIBHOCTHU
OPI'AHM3AIIHN
B ®PUHAHCOBOM MEHE/I’KMEHTE

4.1. DxoHOMHYECKOe coAepKaHue
WHBECTHIHOHHOI NMPUBJIEKATEJIHHOCTH

AKTyanbHOCTh Hay4YHBIX Pa3pabOTOK MO OLIEHKE HHBECTUIIH-
OHHOHM TPUBJIEKATEIHLHOCTH KOMMEPUYECKOM OpraHu3aiuu 00YCIIOB-
JIEHa, B TIEPBYIO OY€pe/lb, COBPEMEHHON SKOHOMUYECKOW CUTYyaleH.
OuepenHolt (PMHAHCOBBIN KPU3HC, YCUIIEHHE KOHKYPEHIIH, HeOmaro-
MPUSATHBIE YCIOBHSI PBHIHOYHOW CpE/Ibl, HApYIIEHWE BHEIIHETO-
JIMTUYECKOT0 B3aMMOJEHCTBUSI U JKECTKOCTh HAJIOTOBOW TOJUTUKU
rocyznapcTBa — JMIIb HEMHOTHE Hanbosee oueBHIHbIE (DAaKTOPBI, KO-
TOpBIE BIMSIOT Ha (HYHKIMOHHMPOBAHHE POCCHICKUX KOMIIAHUM, CY-
IIECTBEHHO CHIKAsi WX WHBECTUIIMOHHYIO aKTMBHOCTh U CTEIEHb
MIPUBJIEKATEIBHOCTH I POCCUHCKUX U 3apyOeKHBIX HHBECTOPOB.

BropeiM 1o creneHu 3HAYUMOCTH acmekToM, (opMHUpYrO-
MM aKTyaJIbHOCTb MCCIIEJIOBAHUN B 00JIACTH OIEHKA WHBECTHIIH-
OHHOM TPHUBJICKATEIIPHOCTH OPTaHW3alluH, SBJISECTCS HECOBEPIICH-
CTBO CHCTEMBI MPABOBBIX Mep, 00ECIIEUNBAIOIINX 3aIIUTy UHTEpe-
COB BCEX YYaCTHMKOB MHBECTHUILIMOHHOTO Tporecca. B HacTosmee
BpEMsI CYIIECTBYET BCETO HECKOJIBKO CIEIUATbHBIX HOPMATHBHBIX
aKTOB, TOJIOKEHHSI KOTOPBIX PETJIAMEHTHUPYIOT WHBECTHIIMOHHYIO
JIESTEIBHOCTD.

B moHuMaHMM POCCUHMCKUX SKOHOMHCTOB WHBECTHIIMOHHAS
MPUBJICKATEIILHOCTh — 3TO OJIHOBPEMEHHO XapaKTEPHUCTUKA, KaTero-
pusi, CIIOCOOHOCTh, CBOWCTBO M COCTOSHHE. OJTO CIIOKHOE KOM-
MJIEKCHOE TOHATHE, BCETa Mperoaratomiee 0aranc Kak MUHUMYM
JIBYX COCTABJISIOIIMX: PUCKA U BHIrO/bl. OlleHKa WHBECTHLIMOHHON
MPUBJIEKATEIBHOCTH BCETAa 00JIaaeT BBICOKOW CTENEHBIO CYOBhEeK-
TUBHOCTH, YTO OTMEUYEHO B OT/EIBHOM TpyIIe HCCIEI0BaHUM, MO-
CBSIIICHHBIX M3YYEHHUIO TICHXOJOTHMYECKUX (PAKTOPOB, OIMPENEIIsIo-
IUX WHBECTUIIMOHHOE TOoBejaeHue. J[00aBMM Takke, 4TO TIOHSITHE
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«MHBECTHILIMOHHAS TPUBJIEKATEIILHOCTh OPraHU3AIUMW) YaCTO OTOXK-
JIECTBISIETCSL C PAJIOM JIPYTUX TOHATHH, HaIPpUMEp, C «KPEAUTOCIIO-
COOHOCTBIO», «JICJIOBOM PEmyTaIfei» WM «MHBECTULIMOHHON TMPH-
BJICKATEJILHOCTBIO TTPOEKTAY.
EnuncTBO BO B3rJIsi1aX HA CYHIHOCTH MOHATHS «MHBECTUIIMOH-
Hasl IPUBJIEKATENTLHOCTBY JI0 CHX TOP HE BHIPAOOTAIOCH U B HAYYHOM
obmectBe. Ha mpoTskeHHH HECKONBbKHX JIET MyONMKaIlMi KaK poc-
CHICKHMX, TaK U 3apyOeKHBIX 3KOHOMHCTOB OTIMYAIOTCS OOJBIIUM
pa3HoO00pa3ueM Hay4YHBIX TPAKTOBOK M TMOAXOIOB K €ro Orpesese-
Huto. [IpuBenem nuirs HEKOTOpBIE U3 Hanboee 4acTo hopmynupye-
MBIX CYHIECTBYIOIIUX ONPEICNCHN HHBECTUIIMOHHOW TpUBIIEKa-
TenbHOCTH (Tabm. 4.1).
Tabnuma 4.1
CoBpeMeHHBIE MTOAXO0/IbI K ONPEICIICHUIO
WMHBECTHILIMOHHOM MPUBJIEKATEIbHOCTH KOMMEPUYECKON OpraHu3aluu

ABTOp NMOHATHSA
«MHBECTULIMOHHAS
HPUBJIEKATENIBHOCTD
OpraHu3aLm

ConepxaHue MOHATHS

CrnocoOHOCTh  TIPEANPHHUMATETECKOH  CTPYKTYDHI
c(opMHPOBaTH COBOKYITHOCTD ONIarONMpPHUSATHBIX YCIOBUI
JUIsL MHBECTOpa U 3((EKTUBHO WCTIONB30BATH WHBECTHU-
LIUOHHBIE PECYPCHI

T.C. KonMmbikoB

B03MOKHOCTh M3MEHEHHSI CTOMMOCTH OM3HEca, KoTopas
ompenensercs 3P(HEKTUBHOCTBIO €ro  JEATEILHOCTH,
a MMEHHO: COOTHOIICHHEM PEHTA0EIbHOCTH HHBECTH-
POBAHHOI'O KalHTANa M CPEJHEB3BENIEHHON CTOMMOCTH
KamuTana, 0T KOTOPOTo 3aBHCHT, CIOCOOHA JIU OpPraHu-
3aIlUsl HAPAIMBATH COOCTBEHHBIM KAMUTAN, YBETHUUBAS
CBOI0 CTOMMOCTb M, CJIEIOBATENBHO, OIArocoCTOSHUE
HHBECTOPOB

T.3. AXMAT:KaHOB

CocTosiHME OpraHu3alyy, MPU KOTOPOM Y HOTEHIHANb-
HOTo COOCTBEHHHMKA KamuTana (MHBECTOpa, KpeIuTopa,
A.B. babGymkun JIM3UHTO/IATeNsT M TIP.) BO3HHKAET KeJlaHWEe MOWTH Ha
OTIpEIENICHHBI PUCK U 00ECTIeYNTh NMPUTOK WHBECTH-
Wi B MOHETAPHOI W/MITH HEMOHETAPHOH (hopme
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Oxkonuanue tadi. 4.1

ABTOp NMOHATHSA

«UHBECTHIIMOHHAS
ConepxaHue MOHATHS
TPHBIIEKATETBHOCTD
OpraHu3aLn»

OO6o01IeHHas XapaKTepUCTHKA B IUIAHE TEPCHEKTUBHO-
3.U. Kpbinos, CTH, BBITO/IbI, 3 (DEKTHBHOCTH U MUHHUMH3ALMH PUCKA
M.T". Bnacoga, BIIO)KCHUS. MHBECTHLMH B pa3BUTHE OpraHHW3alld 3a
M.T". Eroposa cueT COOCTBEHHBIX CPEICTB M CPEICTB APYIHX HHBE-

CTOpOB

CnocoOHOCTh OpraHu3aluy chopMHUpPOBaTH OJIaronpH-
STHYI0 COBOKYIHOCTb YCJIOBHH /il MHBECTOpa M 3(-
(DEKTHBHO WCIOJB30BaTh HHBECTHIMOHHBIC PECYPChI
B [[eJISIX HNHHOBAI[MOHHOTO Pa3BUTHSI

JL.®. MyxameTiinHa

[IpuBenennbie B Tabn. 4.1 ompeneneHusl Heb3s Ha3BaTh
OIMOOYHBIMU WJIM OJIHO3HAYHO MpaBWIbHBIMUA. Kpome Toro, mo-
CTaTOYHO IIUPOKO U3JIOKEHBI PA3INYHBIC METOBI OIIEHKU MPUBJIE-
KaTeJIbHOCTH WHBECTUIIMOHHBIX MPOCKTOB B padoTax TakWX HCCIIe-
noarenerr, kak W.A.bnank, A.E.T'opoxoBa, B.B. Koccos,
WN.B. Jluncuu, B.K. IIpockypun, B./. Cekepun, B.H. Tepexun
u ap. U ropa3go MeHble BHUMAaHUS YAESETCS ONpPEIEICHUI0 UH-
BECTUIIMOHHOM TMPHUBJIEKATEILHOCTH OTAEIBHBIX XO03SHCTBYIOIINX
CyOBEKTOB.

OfHM CrIeUANNCThI TPAKTYIOT MHBECTHUIIMOHHBINA MPOSKT KaK
KOMIUIEKC MEpONpUSTUN, 00eCTIeUnBaIOIINX JOCTHKEHHE Tpedye-
MOTO MoJIe3HOro 3¢ (eKTa OT peanusanuu HHBecTuwi [9, c. 180].
OIHOBPEMEHHO C 3TUM W3BECTHBIM HMCCIIC/IOBATENb B 0071aCTH MH-
BECTUIIMOHHOTO MeHekMeHTa M. A. biank cuurtaer, 4To MHBECTHU-
[UOHHBII MPOEKT — 3TO JOKYMEHT, B KOTOPOM H3JIOKEHBI MPUH-
LUIIBI OCYIIECTBICHUS! MHBECTUIIMKA U OCHOBHBIE (DMHAHCOBBIE TO-
kazarenu ux s¢pdexkruBHOCTH [3, €. 227]. DTN TOUYKU 3peHHS 00b-
€MHEHBI B ONpPEACICHUH, TaHHOM B METOAMUYECKUX pPeKOMEHIa-
OUSIX MO OIeHKEe 3(P(GEKTUBHOCTH HWHBECTHUIIMOHHBIX IPOCKTOB,
B KOTOPBIX MHBECTUIIMOHHBIA MPOEKT OMpPEACIsAeTCS KaK «000CHO-
BaHHE YKOHOMHUYECKOH 11e1eco00pa3HocTh, 00beMa U CPOKOB OCY-
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HIECTBJICHUS] KaUTAIbHBIX BIOKEHUU, B TOM YUCIIE HEOOXOaruMast
MPOEKTHO-CMETHAsl JJOKYMEHTalusl, pa3paboTaHHasi B COOTBET-
CTBUHM C 3aKOHOAATENbCTBOM P® M yTBep ICHHBIMH B yCTaHOB-
JICHHOM TIOPSIKE CTaHJapTaMH (HOpMaMH M MpaBUJIaMH), a TaKKe
OINMCAaHUEM TPAKTUYECKUX JCHCTBHI IO OCYUIECTBJICHUIO HWHBE-
crunmii (6usHec-tan)». OgHaKo B paboTax HEKOTOPHIX IKOHOMH-
CTOB OTMEYEHa HEJAOMyCTUMOCTH OTOXKIIECTBJICHUS MOHSITUNA «HH-
BECTUIIUN» U «KAaMUTAIbHbIE BIOXKEeHUs» [9, ¢. 181].

Ha coBpemenHoM stare pazButus 5kKOHOMHUKH Poccunt ypoBeHb
VMHBECTHIIMOHHON TMPHUBIIEKATEIIFHOCTH XO3SIMCTBYIOIIETO CYOBEKTa
MOXET CIIY>KUTb OCHOBOH JJIsl IPUHATHS pelieHnss o (GUHAHCUPOBaA-
HUM BHEIIHUMHU HWCTOYHMKAMHM KaK OTJEJbHBIX HHBECTUIIMOHHBIX
MPOEKTOB PA3HOr0 MaciTada, peain3yeMbIX B paMKax €ro AesTelb-
HOCTH, TaK ¥ OpraHu3aiuu B 1ejaomM. KomMepueckne uim OaHKOBCKHE
KPEIUTHI UMEIOT, TJIABHBIM 00pa30M, LEEBYIO HAIPaBICHHOCTD, T. €.
MIPEIOCTABIISIIOTCS TOJ] PEaM3alUI0 KOHKPETHBIX MHBECTHLIMOHHBIX
MPOEKTOB. B TO ke Bpems opraHu3aiys MOXKET MOJIydYarh JOMOIHH-
TeNIbHBIE 00OpPOTHBIE CpelcTBa U B (hopMe BKIAJIOB B MMYIIECTBO,
OCYIIECTBIISIEMBIX €€ COOCTBEHHHKaMu. VICIonp30BaHue ITUX pecyp-
COB MOXKET HE MMETh LENEBOI MPUBS3KHU, U PYKOBOJICTBO KOMITAHUU
Oyzer pacropsbkaTbCsi UM, OCHOBBIBASICH Ha CTOSIIIMX TIEpe]] yIpaB-
JICHWEM TaKTUYECKHX 3a7adax. B HEKOTOPBIX MCTOYHMKAX BKIIA/IbI
COOCTBEHHUKOB TPUPABHUBAIOTCA K COOCTBEHHBIM CpEICTBAM Opra-
Huzauuu [7, c. 136]. Tem He MeHee UX JOIMYCTUMO paccMaTpuBaTh B
Ka4yecTBE OFHON 13 (HOPM OCYILIECTBICHUS] MHBECTULIMH.

W3 nepeuncieHHbIX ONpeneneHnuii CieayeT, YTO0 MHBECTULIN-
OHHYIO MPUBJIEKATEIILHOCTh OPraHU3aIMU MOKHO PacCMaTpUBATh B
KayeCTBE XapaKTEPUCTHKHU €r0 JEATEIbHOCTH WM KaK OTICIbHYIO
SKOHOMHUYECKYIO0 Kareropuio. Bo BTopoM ciydae ykazaHHOE TMOHS-
THE puodpeTaeT Ooyiee MacIITAOHOE 3HAYCHHE, TAK KaK ero MpH-
MEHEHHE CTAHOBUTCS BO3MO)XHBIM HE TOJIBKO TIO OTHOILIEHUIO K
KOHKPETHOMY XO3SUCTBYIOIIEMY CYOBEKTY, HO U K MPOEKTY, OT-
paciu, peruoHy, rocyaapcTBy — JIIOOBIM JPYrUM OOBEKTaM WHBE-
cTupoBanus. Beap HaydyHas KaTeropus — 3TO TEPMHUH, C TTIOMOIIBIO
KOTOPOT'0 OMHUCHIBAIOTCA SKOHOMHYECKUE MPOIECCHl UITU SIBJICHHUS.
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Takxum 00pa3zom, HEOOXOUMO C/IeTaTh AKLEHT HA Pa3/IeJICHUH T0-
HATUM WHBECTULIMOHHOM MNpPUBIEKATEIBHOCTH — 3KOHOMHUYECKOM
KaTeropud ¥ WHBECTUIIMOHHOW MPUBJIEKATEILHOCTH KOHKPETHBIX
00bEKTOB MHBECTHUPOBaHMS. [I[pUMEHUTENBHO K XO3SHCTBYIOLIEMY
CyOBEKTY ClelyeT MOANepKaTh TOUKY 3PEHHsI, YTO MHBECTUIIMOH-
Hasl TIPUBJICKATEILHOCTh BBICTYNAET OTJECIBbHON XapaKTEepPUCTUKON
€ro JesTeTbHOCTH HapsAy C (UHAHCOBOM YCTOMYMBOCTBIO WITU
IIaTEKECIIOCOOHOCTHIO.

4.2. Meroanueckue moaxoabl JKOHOMUYECKOr0 AHAJIN3A
K OLleHKe MHBECTULIMOHHOM NMPHUBJIEKATEIbHOCTH

Pasnuunbie B3rIs/1bI OTE€UECTBEHHBIX SKOHOMHUCTOB Ha 3TUMO-
JIOTHIO TIOHSITUSl «CTPATETHYECKUH SKOHOMHUYECKUM aHamu3» 00y-
CJIOBJIUBAIOT TPYAHOCTH B €IUHOM ONPEIEIIEHUU €ro CYLUIHOCTH.
Tax, H.C. [1nackoBa aenaer akueHT Ha (YHKUIMH CTPATETHYECKOTO
HKOHOMHYECKOr0 aHalln3a Mo 00eCreueHHIo MOIb30BaTeNe anarn-
THPOBAHHON aHATUTUYECKOW MH(pOpMaIMel B IENsSX MPUHSATHS OI-
TUMaJIbHBIX CTpPAaTerMuecKux yrnpasiieHueckux pewenuit [10, c. 43].
C.B. 3010T0OBa OTMEYAET HAIMYUE Y3KOrO U ITUPOKOTO OHUMAHUS
CYLIHOCTH JAHHOI'O MoHsATHs [6, c. 254]. B y3k0oM cmbicie crpate-
TUYECKUNA SKOHOMUYECKHI aHalu3 CIYXHUT Uil (pOpMHUpPOBAHUS,
OLIEHKU W KOPPEKTHPOBKM TPHUHSITONM B OpraHU3allMi CTPaTETuu
pa3BuTus. B mmpokoM — moamensier co6oi MOHATHE MPOrHOCTHYE-
CKOT'0 MCCJIEI0BAaHMsI, BBICTYNAsi B KaU€CTBE COBOKYIHOCTH Teope-
TUKO-3MITUPUYECKUX METOAOB OIHOBPEMEHHO W PETPOCHEKTUB-
HOTO, U TMEPCHEKTUBHOIO 3KOHOMHUYECKOIO aHalli3a, HUCIOib3ye-
MBIX JJIsl IPEJCKa3aHus JalbHEHIIEro pa3BUTUSl OpraHu3anuu 6e3
YEeTKOro TOHMMaHMS €€ cTpaTreruu. TakuMm oOpas3om, cTpareruye-
CKUM SKOHOMMYECKHUH aHAJIU3 HE MOXKET CUUTATHCS CAMOCTOSITENb-
HbIM HarpaBieHueM. B noarsepxkaenue stoil mpiciu, C.B. 3omno-
TOBA CCBUIAETCS HA OTCYTCTBUE B MEPUOJMYECKON 1 MOHOTpaduyie-
CKOHl JuTeparype OmpeleieHusl MpeaMeTa CTPaTeruyeckoro 3Ko-
HOMHUYECKOTro aHajuza [6, ¢. 254].
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B cucreme MeTonoB CTparernyeckoro SKOHOMHUYECKOro aHa-
JM3a  BBIIENSIOT TPAIUIMOHHBIE (CTATUCTUYECKHE), SKOHOMHKO-
MaTeMaTH4ecKre U crienuanbHbie. Kak u B ciiydae ¢ MeTOHoIornye-
CKOM 0a30i1 OLIEHKM MHBECTUIIMOHHOW MPHUBIEKATEILHOCTH KOMMeEp-
YeCKOW OpraHu3alliy, IPUEMbI, BOCTPEOOBAHHBIE B XOJIE MPOBEICHHS
CTPATErn4eCcKOro SKOHOMUYECKOr0 aHain3a, MOXKHO pa3leiHuTh Ha
KOJIMUECTBEHHbIE U KayeCTBeHHBIE. K KOMMYECTBEHHBIM CTOUT OTHE-
CTU T€ METO/IbI, Pe3yJbTaT UCTOIH30BAHUS KOTOPBIX SBISIETCS M3Me-
pUMBIM, OOBEKTUBHBIM M OJJHO3HAYHBIM. B TO BpeMsi Kak KauecTBEH-
HbIE OYIyT OTJIMYAThCsl CYObEKTUBHOCTHIO KaK B MHTEPIPETAIMU pe-
3yJAbTATOB, TAaK M B XapakTepe ucrmoiHeHusi. OCHOBHAsI 4aCTh METOJIOB
CTPATErUYeCKOro SKOHOMHUYECKOTO aHajlM3a OTHOCHTCS K TEPBOM
rpynrne, 3a HUCKIIOUEHHWEM 3BPHCTHYECKUX METOMOB (METOIBI IKC-
TIEPTHBIX OILIEHOK, MO3rOBOI'0 IITYpMa) ¥ OOJBITMHCTBA CHIEHUATBHBIX
(SWOT, PEST, SNW, noptdenbHbIi, ClicHApHBINA, CPABHUTETBHBIN).

['pynnupoBka METOIOB CTPATErMUECKOrO SKOHOMUYECKOTO
aHaJIM3a Mo KPUTEPUIO CYObEKTUBHOCTH TMPEICTaBIeHA B Ta0. 4.2.

Tabnuua 4.2
CucremMa METOJIOB CTPATETHYSCKOr0 SKOHOMHUYECKOT0 aHAIM3a

ITo cyOBEKTHUBHOCTH
ITo Buay ouieHkH
KonndectBeHHbIC KauectBenHbie
CTaHAapTHBIC METOIBI
TpaauuuoHHbIE
MeTobl IeTepMUHUPOBAHHOTO -
(cratucruueckue)
(haKTOpHOTO aHaNIN3a
Knaccuueckuit MareMaTudeckuii
aHaJIN3
MeTo/1b1 7IEMEHTapHON MaTEMATHKHY, DKOHOMUKO-
N DBpUCTUUECKHE
MaTEeMaTUYEeCKOW CTATUCTHKH, MaTe- MaTeMaTUICeCKUE
MAaTUYECKOTO POTHO3UPOBAHUS
DKOHOMETpUKA
AHanu3 1o Mmozenu «J{rornon» SWOT
PEST
SNW CneuyanbHble
R-ananus IoptdenbHsbli, METO/IbI
CLICHAapHBIH,
CpaBHUTEJbHBIN
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W3 tabn. 4.2 BUAHO, YTO ONUCAHHOE HAy4yHOE HalpaBiIeHUE
MMeEET OOIIMPHYI0 METOJIOJIOTMYECKYI0 OCHOBY. BHuMaHue cie-
IyeT YAETUTh METOJaM HCCIeNOoBaHUsS (UHAHCOBOTO MEHEIK-
MEHTa, MPUMEHSIEMBIM Uil OICHKH WHBECTUIIMOHHON MpPUBIICKA-
TEJILHOCTH M MPOBEACHUS CTPATErMYECKOr0 SKOHOMUYECKOTO aHa-
TU3a JIEATENbHOCTH KOMMEpYEeCKoW opranm3anuu. Kpome Toro,
YUUTBIBAs] POTHO3HYIO HAMPABJICHHOCTh ATOr'0 BUJA aHaM3a, Oy-
JIET YMECTHBIM aKIICHTUPOBATh BHUMAHUE HA MPHEMaX, PEXKe BCEro
UCTIOJIb3YEMBIX B PETPOCIIEKTUBHBIX HCCIICIOBAHUSIX.

SWOT-ananu3 (ot anru. strength — cunma, weakness — cna-
60CTh, Opportunity — BO3MOXKXHOCTb, threat — yrposa) ucronb3yercs
JUISL BCECTOPOHHETO PACCMOTPEHHS TTO3HUIINH, 3aHUMAEMOI OpTraHu-
3alMeil Ha PBIHKE C TOYKH 3PCHUS €€ MPEUMYIIECTB U HEIOCTaT-
KOB, @& TAaKXKE CYIIECTBYIOIIUX MEPCHEKTHB M yrpo3. DTOT METO.
CTPATErMYECKOr0 3KOHOMHUYECKOr0 aHajlu3a JaeT KOMILJIEKCHYIO
OLICHKY COCTOSIHUIO BHYTPEHHEW M BHEIIHEH CPEJbl JCATEIIbHOCTH
opraHu3aiuu. Pe3ynbraT ero MpUMEHEHHUs MPEICTABISICT YEThIPEe
aQHAJIMTUYECKHUX pa3ziena (KBaapaHTa), JBa M3 KOTOPBIX MPEICTaB-
JSIOT HACTOSIIIEE M MPOTHO3HOE COCTOSHUE CHIIBHBIX M CIAa0BIX
CTOPOH BHYTPH KOMITaHUH, a JIBA JIPYrHUX — HACTOSIIUE U TPOTHO3-
HbIE BO3MOXKHOCTH U yrpo3bl OKpyskarouen cpenbl. [lomyueHHbIM
nepeveHb (aKTOPOB, ONPEACISIONUX ACATEILHOCTE KOMMEpYe-
CKOW OpraHH3allid, PAHKUPYETCS 110 YPOBHIO BIUSHHS U CTEIICHU
€ro BEpOATHOCTH 110 BPEMEHHBIM NEpUOJaM U 00pa3yeT MaTpHIly
yrpo3 U MaTPHILy BO3MOXKHOCTEH, KOTOPBIE UCIIONb3YIOTCS ISl BbI-
O0opa ontuManbHOU cTpareruu passutus [10, c¢. 60]. SWOT-ana-
T3y OTBOJAUTCS 0co0asi posib B IPOIIECCE pealn3aliy CTpaTeruyie-
CKOT0 SKOHOMHUYECKOTO aHaJIM3a: OH MPEACTaBIsET COO0N OTAEIb-
HYIO CTYIICHb QJICOPUTMA Pa3padOTKU METOIUKH.

PEST-anamu3 (ot anri. political and legal — monuTtuko-mpaso-
Basg, economic — B3KOHOMMYECKas, sociocultural — cormansHas,
technological — TexHoNMOrMYeCKast) MPUMEHSIETCS /ISl BCECTOPOHHEN
OLCHKH ¥ Yy4YeTa BIUSHHUS MaKPOIKOHOMHYECKHX (DaKTOPOB.
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B T0 Bpemst kak SNW-ananu3 (0T aHri. strong — CuIIbHBIN, heutral —
HEUTpaabHBIA, Weak — cialblii) NCTONB3YEeTCs ISl UCCISIOBAHUS
3HJIOT€HHBIX Mo3uluil. OH paccMaTpuBaeT HEUTPAIbHYIO MO3ULIUIO
(akToOpOB, BIUSIONIMX HA JACATEIBHOCTh KOMIIAHUH, C TOYKH 3pe-
HUS MHMHUMAQJIbHO HEOOXOAMMOI'O CTPATErHYeCcKOro YpOBHSI.
VYka3aHHbIE METO/ABI MOTYT NMPUMEHSTHCS ISl Oosiee IeTaaTbHOrO
packpsiTus pe3ysibratoB SWOT-ananu3a B LesxX MOIyYeHus mod-
HOIICHHON KapTUHBI O COCTOSIHUM OpraHu3anuu. Takum oOpazom,
(dbopmMupyeTcst UHTerpaibHast KOMIUIEKCHAS OI[CHKA.

B ocHoBe mopTdenpHOro aHanmmza JISKUAT (HOPMHPOBAHUE
(MHAHCOBOI CTpaTeruu OpraHu3aliy, 0a3upyIoLIeiicss Ha BEIOOpE
onTUMaNbHOrO moptdenst GoHmoBOro nHCTpyMeHTa. [Ipu 3Tom Ha
BOOpY)KeHHE OepeTcsl TIaBHBIA MPUHIMI WHBECTUPOBAHUS — JO-
CTUTHYTh MaKCUMAJIbHON MPUOBLIN, MUHUMHU3UPYS PUCKH.

OnauM U3 Hanbosee BCEOObEMITIOIIMX METOIOB CTpaTeruye-
CKOTO SKOHOMHMYECKOTO aHaln3a SBIIAETCS CIICHAPHBIA aHaIu3.
C ero moMmoImpl0 OCYIIECTBIISETCS MPOrHO3HAsI OILIEHKA COCTOSHUS
OpraHu3aly MpHU Pa3IMYHbIX BapHaHTax KOMOWHaui (hakTopos,
OTPEIEISIOIIUX €€ JAesTeNbHOCTh. [[aHHBI METO/A NpeacTaBisieTcs
TaK)Ke HamOosiee MEePCIEeKTUBHBIM CPEIH CYLIECTBYIOIIUX HHCTPY-
MEHTOB CTPATErMYeCKOro 3KOHOMUYECKOIO aHaIn3a, IOCKOJIBKY
MO3BOJIIET CHAOAUTH PYKOBOJCTBO XO3ANCTBYIOIETO CYOBEKTa
FOTOBBIMM CXEMAaMHU JCHUCTBHI B Cilydae M3MEHEHMs YCIOBHMH €ro
nestenbHocTU. ClleHapHBINA aHaIN3 UCIONb3YETCs MPU TPUHATHH
pemieHui naxe 0e3 MOIACPK KA COBPEMEHHOTO MPOTrpaMMHOTO
oOecrieyeHusi, YUCTO HAa HMHTYUTUBHOM YpOBHE, KOTJa Mepen
OTBETCTBEHHBIMU JIMIIaMH BCTaeT Bompoc: «Uto Oymer, ecnu?».
Bo3MokHOCTH 3TOr0 MeTOAa 00YCIOBIMBAIOT HEOOXOAUMOCTh pa3-
pabOTKM M YTOUHEHUS €IMHOM CXEMBbI €r0 pealln3alii.

Eme omnum wu3 Hambonee MHTEPECHBIX C TOYKH 3PEHHS
OLIEHKU WHBECTUIIMOHHOW MPHUBJIEKATEILHOCTH KOMMEPYECKOH Op-
TaHU3alMd  HHCTPYMEHTOM CTPATErHYeCcKOro SKOHOMUYECKOT O
aHanm3a sBIseTCs R-aHanu3 WM, IPYTMMH CIOBaMH, Kod(hduium-
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eHTHBIN aHanu3. OTUeTHBIC TIOKA3aTeIN COMOCTABISIOTCS ¢ Oa3uc-
HBIMH, TIPU 3TOM OTAETHbHOEC BHUMAHHUE YIENSIETCsS JAUHAMHUKE I0-
JIy4€HHBIX OTHoueHu# [10, c. 62].

Ha wnccnenoBanuu ko3(h(UIMEHTOB CTPOSTCS MOMYJISPHBIE
Ha CETONHSAIIHMKA NeHb ympaBieHueckue Texnomoruu: KPI (ot
anri. Key Performance Indicators — kitoueBble Moka3aTenu pe-
3yJIbTaTOB JESTEILHOCTH), cOaJaHCUPOBaHHAS CHCTEMa IOKasare-
neit (ot anri. Balanced ScoreCard), mcrnonb3yemasi kak HMHCTPY-
MEHT YIpaBJIEHUS CTpaTerueu u zip.

Wnrerpanbupiii GpakTopHBIA aHANM3 MO Monenu «Jlromony»
3aKJTFOYACTCS B PasjoKeHUHM KO3 UIMeHTa peHTa0eIbHOCTH KaK
OJTHOTO M3 HamOojee 3HAYMMBIX IMOKa3aTeje pe3yabTaTUBHOCTH
OusHeca Ha psn kKodhduiMeHTOB OOJNee HU3KOrO TOPSIAKA, YTO
MO3BOJISICT OMPEACTUTh CUIIY BO3JCHCTBHUS KaXJO0ro U3 HUX B OT-
JIEJIbHOCTY Ha aHAIM3upyeMyto Bennuuny [10, c. 63].

Takum oOpa3om, aJsi OLEHKHM WHBECTUIIMOHHOW TpHUBIIEKa-
TETHHOCTH KOMMEPUECKOH OpraHu3alnuu 0co00 MepCreKTHBHBIMU
METOJJaMH CTPATETHYECKOr0 3KOHOMHYECKOTO aHalu3a SIBISIOTCS
ClIEHApHBIA, KO3 (GUIIMEHTHBIH W aHaau3 1o Mojeln «/(romomy.
Kpome Toro, cymectByroT erie MeTO/bl, YCHEIIHO MPUMEHIEMbIE
KaK JUIsi OLEHKM HETMOCPEICTBEHHO WHBECTHIIMOHHOW MpPUBIICKA-
TEIbHOCTH, TaK W Ui TPOBEIEHUS KOMIUIEKCHOT'O CTpaTeruye-
CKOT'0 9KOHOMHYECKOI0 aHaJIN3a, @ UMEHHO: Teopus Urp, OeHumap-
KHHT (KaK O[Ha U3 Pa3HOBHUIHOCTEW CPAaBHUTEIHLHOIO aHAIIN3A).

4.3. UHCTPYMEHTBI OLICHKH
HHBECTUIIMOHHOW NMPHUBJIEKATEJIBLHOCTH OPraHU3aAIUI

[TonbITKM CHCTEMATU3UPOBATH CYIIECTBYIOIIME METO/IbI OICH-
KA WHBECTHIIMOHHOW TPUBJIEKATEIbHOCTH OpraHW3allid TPHHU-
MaJiCh HEOAHOKpaTHO. B wacTHOCTH, OBLIO MPEUIOKEHO NEUTh X
MO CTENEeHU CYOBEKTUBHOCTU (TPaaUIIMOHHBIE W WHHOBALMOHHBIC)
M0 crocoOy BBITIOJHEHUS OLEHKU (KOJIMYECTBEHHBIE W Kaue-
ctBeHHbIE). Cpemy METOIOB OIIEHKH HMHBECTUIIMOHHOW IpHUBJIEKa-
TEILHOCTU BBIICTSIOT METO/AbI (DMHAHCOBO-DKOHOMUYECKOI'O aHa-
7u3a, TPOIeAypy ONpeAeNeHUs] KPeAUTOCTIOCOOHOCTH 3aeMILUKa,

&3



PENUTUHTOBYIO OLEHKY [5, c. 12—16]. Ectb MeTOnMKa, IO KOTOPOi
KJIACCU(PHUIMPYIOT HHCTPYMEHTHI ONpPENEICHUS HHBECTULIMOHHON
MIPUBJIEKATEILHOCTH TIO YPOBHIO XO3SHCTBOBAHMS, a MMEHHO: Ha
YpOBHE TEPPUTOPUIA, OPraHU3AIMH U OTIETbHBIX HHBECTUIIMOHHBIX
npoekToB [8, ¢. 10—12]. Emie mo ogHOM cUcTeMe CITOCOO0B OIEHKH
WHBECTUIIMOHHOW TPHUBIIEKATEIHHOCTH XO3SMCTBYIOIIUX CyOBEK-
TOB BBIACTSIOT MOAXOMBI K aHAU3Y UCCIETyeMON XapaKTepHCTU-
KM, TIOCTPOCHHBIE Ha OCHOBE IOKa3aTesneld (OHIOBBIX PBHIHKOB,
ounmranbHON (PUHAHCOBOM OTYETHOCTH OpPraHM3AIMH, MOKaszare-
neit 100aBICHHON CTOMMOCTH WMJIU JIOITYCTUMBIX MHBECTUIIMOHHBIX
puckoB [14, c. 2-4]. Jrobasg W3 NPEATIOKESHHBIX KacCUpUKaIUi
MOJKET YCHEIIHO TNPUMEHSTHCS Ui CHUCTEMAaTH3allid METONIO0B
OLIEHKM MHBECTULIMOHHON MPHBIEKATEIBHOCTH OpraHu3aluu, Ofl-
HAKO Ha TMOBECTKE OCTAETCS HEPEIIeHHOW MpoOiieMa METOI0JIOTH-
YeCcKOro BbIOOpA, BCTaromasi nepes OM3HeC-MpaKkTUKaMU B TOMCKE
HanOoJiee PEIeBaHTHOrO Croco0a OmpeaeiicHUs 3HAYUMOCTH KOH-
KpPETHOM OpPTaHM3alMH Kak 00BEKTa OCYIIECTBICHHS BIOKEHUH.

VYuuteiBas MHOr00Opasue npeaiaraéMblX Hay9HbIM CO0O0IIe-
CTBOM PEIICHUH, CUCTEMA METO/I0OB OIIEHKH WHBECTUIIMOHHOU TIPHU-
BJICKATEJIbHOCTUA C TOYKH 3peHHus MX 3(P(HEKTUBHOTO MCIOIB30Ba-
HUS JIOJDKHA OTpa)kaThb WH(GOPMAIIMIO O TOCTOMHCTBAX M HEIOCTaT-
Kax MPUMEHEHHS KaKJ0r0 U3 AJIEMEHTOB, 00 UX aJIpECHOCTH, T. €.
O THUIE OpraHU3alluy, JUIsi KOTOPOro YKa3aHHBIM CIIOCOO MO3BOJIUT
MOJTyYUTh Hanbosee TOCTOBEPHBIM pEe3yiabTaT, O COCTaBe HE0O0XO-
TUMOro HMH(OPMALMOHHOTO obecreyeHus, ¢GopmMax BBIXOAHBIX
JTAHHBIX M BO3MOXKHOCTSIX MX HHTepnperanuu. J[1o00i 13 BHOBB
CO3/1aBa€MBIX METOJIOB HY)KHO MOJBEPraTh KPUTUIECKON OIICHKE.

Takum 00pazom, MPAKTHKH OTEYECTBEHHOI'O MPEApUHUMA-
TEIbCTBA TONYYaT YAOOHBIA IMYTEBOJAUTENh, KOTOPBIA IMO3BOJIUT
COXpaHUTh THOKOCTH B BHIOOpPE METOJIa OLEHKHU JUTsl KaXKIOro KOH-
KpeTHoro ciydas. Kpome Toro, BHeIIHME MONIH30BATENN MOTYUYEH-
HBIX PE3YJIbTaTOB CMOTYT JIETKO OPUEHTHUPOBATHCS B HUX, JAXKE
YUUTHIBasl HaJIWuue OOJBIIOrO YHUCIa pa3sHOOOpa3sHBIX (OpMAaTOB
npencTaBieHusa. UToroMm craner ykpersieHue B3aUMHOTO JOBEPHs
MEK]ly BCEMU CTOPOHAMHU MHBECTHUIIMOHHOTO MTpoIecca.
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YHHUBepcaTbHOrO Ha0Opa TMOKa3aTeliel OIEHKH WHBECTUIIU-
OHHOM TPUBJICKATEIIBHOCTH KOMMEPUYECKOW OPraHU3alluH HE CYIIIe-
crByeT. HO OIHOBPEMEHHO psiji SKCIIEPTOB YTBEPKIAIOT, YTO HEKO-
TOpBIE XapPaKTEPUCTUKA MOTYT OBITh HCIOJB30BAHBI Ha JTare
MpeBapUTEIHLHOTrO0 OTOOPA MPOEKTOB M OTCEBA 3aBEIOMO Oecmep-
CIIEKTHUBHBIX MOTCHIIUAILHBIX 00BEKTOB BIIOXKEHHIA.

Ananmu3 pa3paboTOK B 00JIaCTH OIIGHKH WHBECTHUIIMOHHOU
MPUBJICKATEIBHOCTH OPTraHU3aIlMK TO3BOJSICT MPEICTABUTh KJIAc-
cU(HKAILKIO TTOAXOJ0B U OXapaKTepPH30BaTh HEKOTOPBIC U3 MPEI-
CTaBJICHHBIX METOJIOB (TabII. 4.3).

Tabnuma 4.3
CoBpeMeHHBIE TPETOCHUIKH (POPMHUPOBAHUS
METOJANYECKOTr0 00ECIICUEHHsI OLICHKU
WHBECTULIMOHHON MPHUBJICKATEIILHOCTH OPTaHU3aIIH

[TpoGnema CyIHOCTb, BO3MOXKHBIE ITYTH PELICHUS
Ouenka CoBpeMeHHbIE METO/bI MMEIOT OTpaHMYECHHBIE aHAINTH-
PHCKOB YEeCKHEe BO3MOXKHOCTH B OIIEHKE PHCKOB, KOTOPBHIM ITOA-

BCpXKCHA JCATCIIBHOCTL OpraHU3aluu. HectaOunbpHOCTD
9KOHOMHUYCCKHUX yc.]'IOBI/Iﬁ BBIHY>KJIa€T WHBCCTOPOB aKKY-
PaTHEC OTHOCUTHCA K Z[aHHOfI COCTaBJ’IHIOHIeﬁ HWHBCCTUIIU-
OHHOU MPUBJICKATCIIbHOCTH. 3KCHepTHHX OLICHOK CTaHO-
BUTCA HCJOCTATOYHO

Onenka KosuiecTBeHHOE BBIPaXKECHHE COCTOSIHHS KaueCTBEHHBIX

KAQUEeCTBEHHBIX | ACHEKTOB JAeATEeNbHOCTH Om3Heca 3arpymHeHo. OjHako

ACIMEeKTOB it GOpMHUPOBaHUS  OOBEKTHUBHBIX  MPEACTABICHHUI

JIeATEIbHOCTH 00 ypOBHE MHBECTHIIMOHHON MPUBJICKATEIBHOCTH OpraHH-

opraHu3anu 3aIK HEOOXOJIMMO YUUTBIBATh BIHSHHUE BCEX BO3MOXKHBIX
(axTopoB

Crparernueckas | CoBpeMeHHass SKOHOMHUKA KpaiHe HecTaOWwiIbHAa W TOJ-
HAIPAaBJICHHOCTh | BEep)KEHA TUHAMHYHBIM U3MEHCHHUSAM. B CBs3M C 3TUM Tpu
OIICHKEC WHBCCTHIIMOHHOW TPHUBIICKATEIILHOCTH HYXHO
YYUTHIBATH HE TOJBKO TEKYIIHE JTOCTIDKCHHS OpTaHu3a-
UM, HO U COCTOSHHE €€ pa3BUTUSA B JajJbHEHUIIIEM
C YUETOM BIIUSTHHS BCEX BO3MOXKHBIX PUCKOB U U3MCHCHUS
BCEX OMpeNeNsonmX (akTopoB

&5




Oxonuanue tadi. 4.3

[TpoGnema CyIHOCTb, BO3MOXKHBIE ITYTH PELICHUS

VHuBepcanbHOCTh | MHOTHE CYIIECTBYIONIME METOIBI HAIICJICHBI Ha Y3KYIO
cnenuuKy JEeATSTFHOCTH OpPTaHU3aluil  KOHKPETHBIX
orpacinel. [I[puMeneHue Takux METOJIOB HE 110 HA3HAYEHHUIO
HCKaXkaeT pe3yibTaTbl oneHku. Okono 47 % skcnepToB
YBEPEHBI, YTO KaKIask KOMIIAHH TPeOyeT HHIANBHUIYaJIBHOTO
mojaxona B oleHKe. HeoOXoauMo ommcaHWe aaropurMa
TpaHc(hOPMAIMX METOIa TIOJT ONIPECIICHHYIO OPTAHU3AIIHIO

)IOCTyHHOCTI) I[J'IH 00BEKTUBHOM OLCHKH HHBeCTHHHOHHOﬁ IpUBJICKA-
I/IHq}OpMaHI/IOHHOFO TCJIBHOCTU YYUTLIBACTCH I/IH(l)OpMaHI/IH 3 Ppas3IMYHbIX
obecreueHus HUCTOYHUKOB, HauyWHasa C (l)I/IHaHCOBOfI OTYCTHOCTHU U 3a-

kanuuBasi nanHeiMu CMU. OmHako He mro0ast wHpopma-
IIUsT HAXOAUTCSA B IIHPOKOM JIOCTYIE JJISl BCEX yYaCTHHU-
KOB MHBECTUIIMOHHOTO Tiporiecca. COBpeMEHHbBIE METO/IbI
OLIEHKM WHBECTUIIMOHHOW MPHBJIEKATENLHOCTA JIOJDKHBI
MaKCHMajbHO HHUBEIHUPOBATh BO3MOXHBIE HCKAKEHUS,
CBSI3aHHBIE C OTCYTCTBHEM IPU BBIMIOJHEHWH PAaCUYETOB
UH()OPMAIMHU U3 TPYIHOIOCTYITHBIX HCTOYHUKOB

WHBecTHIIMOHHAS TIPUBIICKATEILHOCTh OpraHM3alliy  Harps-
MYIO 3aBHUCHT OT €€ ()MHAHCOBOTI'O COCTOSTHHS U YPOBHSI MHHOBAITMOH-
HOM JIESTENIbHOCTA B paMKaX €€ CTpaTeruveckoro pa3surtus [1, c. 5].
[TosTomy B XOfie MCClIeIOBaHUS MHBECTHIIMOHHOW MPUBIEKATEINb-
HOCTU HEOOXOAMMO OIPEICIHTD:

-3¢ dEeKTUBHOCTb UCMOIB30BaHMUS UMYIIIECTBA OPTaHU3AINY;

—peHTabeTbHOCTh IPOU3BOANMON MPOAYKIINU;

—Ka4eCTBO M KOHKYPEHTOCIIOCOOHOCTD MPOYKIIHH;

—YpPOBEHb HHHOBAaTHBHOCTH MPOU3BOJICTBA;

—(UHAHCOBYIO YCTOMYMBOCTb, JTUKBUIHOCTh M TIATEKECIIO-
coOHOCTh opranu3anuu (QUHAHCOBOE COCTOSTHUE).

Jliig mony4eHuss 0ObeKTUBHOT'O MPEACTABICHUSI O COCTOSIHHH
OpraHM3allMd PACCYUTHIBAEMbIC TOKA3aTEIN BAXKHO COOTHOCHUTH C
HOpMAaTUBHBIMU 3HaueHusiMu [11, c. 53]. [Ipu 3TOM HHCTpYMEHTOM
OIICHKW WHBECTUIIMOHHOW TPHBJICKATCIIBHOCTH OPTraHW3alluy SBJIs-
ercsi SKOHOMHYecKui aHanmu3. C ero e MOMOILbI HCCIAEAYIOT
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CTETEeHb BO3/ACUCTBUS Pa3NUYHbIX (PAaKTOPOB Ha YPOBEHb MHBECTHU-
[MOHHOM MPHUBJIEKATEILHOCTH, BBISBISIOT BHYTPU(GUPMEHHBIE pe-
3epBbI Ul €€ TMOBBIIICHUS, a TaKKe pa3padaThIBalOT MEXaHU3MbI
UX ucmoan3oBanus [1, c. 14].

C Touku 3peHHs caMoOi OpraHU3alMd, OLIEHKAa WHBECTHIIMOH-
HOM MPUBJIEKATETIHHOCTHU MPOBOJMTCS, KaK MPABUIIO, B IBYX CITy4asX.

1. ns ueneii oneparuBHoro ynpasieHusi. OieHKa HE Tpel-
MOJIaraeT BBIMOJIHEHUS TIYyOOKHX PacyeTOB, YUYUTHIBAIOLIUX I0JI-
HOCTBIO BCE KOJIMYECTBEHHBIC M KaYECTBEHHBIC ACTIEKThI JCSTEIb-
HOCTU opraHu3anuu. [IpakTukys Hay4HBIA TOIXO/A K YIPABICHHUIO
OM3HECOM, NANTbHOBUIHBIA PYKOBOIUTENh OYAET cTaparbcs Aep-
XKaTh T0J] KOHTPOJIEM KIIIOUEBBIE XaPAaKTEPUCTUKH OPTaHU3allNH,
B UHCJIE KOTOPBIX JOJKHA HAXOJIUTHhCS M MWHBECTUIIMOHHAS TPU-
BJICKATEJIbHOCTh. YUHUTHIBasi HECTAOMJIBHOCTh COBPEMEHHBIX JKO-
HOMHUYECKUX YCIIOBHH, MAHHBI acCMeKT NEeSTeNbHOCTH OpraHu3a-
MY UMEET TaKOe e CTPATErHuecKoe 3HaYEHUE Ui €€ KU3HECTO-
COOHOCTH, KaK M yCTOMUMBOE (PMHAHCOBOE COCTOSTHUE, MHHOBATUB-
HOCTh, KOHKYPEHTOCIOCOOHOCTh. B manHOM ciydyae mocToBep-
HOCTbH OLIEHKM MHBECTHIIMOHHOW MPUBIIEKATEIBHOCTH OYJET BhIpa-
XKaThCS B CIOCOOHOCTH OpraHM3AIMH MOIYYUTh (GUHAHCHPOBAHHE,
OTJIOKEHHON BO BPEMEHHU. MOHUTOPHHI TPEIoiaraeT MpUuHsATHE
OIEPATUBHBIX MEP MO JOBEICHUIO HAOII0JaeMbIX MMOKa3aTeae 10
HEOOXOMMOro ypoBHsS. MeTO OIEHKH MHBECTUIIMOHHOW MPHBIIE-
KaTeJIbHOCTH, Ha OCHOBAaHHHM KOTOPOr'O MPOBOAUTCA €€ MOHHUTO-
PHHT, JOJDKEH 00ecleuyuBaTh PyKOBOIUTEN MH(pOpManuen o BO3-
MOKHBIX pblYarax BO3JIEHCTBUS Ha pe3ynbrar. MccienoBanue me-
TOIMYECKOr0 0OecredeHHs] OIEHKM WHBECTUIIMOHHOW IpHUBJICKa-
TETHHOCTH OHM3HEca IMOKa3ajao, YTO HAWIYYIIUM O00pa3oM LeJsMm
OMEpPaTUBHOIO YIPaBJICHUS JAAHHOM XapaKTEPUCTUKOW OTBEYAIOT
MOJIXOIbI, Oa3UpPYIOUINECs Ha ONpPEACICHUH MHTETPATbHONW Xapak-
TEPUCTUKU (PUHAHCOBOTO COCTOSIHUSI OpraHu3alvu. | JaBHbBIE Tpe-
MMYIIECTBa TAKMX MHCTPYMEHTOB — OTHOCUTENbHAsI MPOCTOTA BbI-
YUCIICHUH, IOCTYTHOCTh MH(POPMALIMOHHOTO 00ECTI€UeHHU S, HATIISI -
HOCTb, C TOYKHU 3PEHUS ONpPECNICHHsI CIabbIX CTOPOH AESITEIbHOCTH
OpraHu3allii W TPUHATHS Mep M0 YIyYIICHHIO MOKa3aTelei.
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OaHMM W3 MPUMEPOB TAaKUX METOAOB OLIEHKH HMHBECTULIMOHHOMN
MIPUBJIEKATEILHOCTH MOXKET CIYKUTh TNPUMEHEHHE MeToja
HAaUMEHBIINUX KBAJAPATOB Ul pacyeTa MHTETPaIbHOro Kod(hduim-
€HTa UHBECTUIIMOHHOW MpUBJeKaTenbHOCTH [4, c. 12—-15].

2. Ins crparernueckoro ynpasieHusi. B cinydae, koraa op-
raHu3aIel TPOBOIUTCS €IMHOBPEMEHHAsI OIICHKA MHBECTUIIMOH-
HOW IPUBIIEKATEIbHOCTH C LEJIBIO 3aMHTEPECOBaTh CTpaTeruye-
CKOTO MHBECTOpa WM MONYYUTh TOJITOCPOYHBIM KPEAUT, TOCTO-
BEPHOCTb METO/Ia aHAJIN3a MOXKET ObITh OIpeJiesIeHa TOJIbKO HEIo-
CPEICTBEHHO B MOMEHT MPHUHATHS MHBECTUIIMOHHOTO PEIICHUS H
OyzeT 3aBUCeTb OT TOro, YOEIWJIM WM HET MOJyYeHHbIE Pe3yiib-
TaThl CBOEro ajapecara. Ha coBpeMeHHOM 3Tare MOTeHIMAIbHOMY
MHBECTOPY HEJOCTaTOYHO CBEJCHMH HMCKIIOYUTEIBHO O (MHAHCO-
BOM COCTOSIHMH opraHu3auuu. OH NPUHUMAET BO BHUMaHUE TaKKe
BO3MOJKHBIE PHUCKH, CBSI3aHHBIE C BIIOKEHUSMH B KOHKPETHBIX
YCIIOBUSIX B PAacCMaTpUBAEMBbIii OOBEKT, YHAOTCHHBIE Ka4eCTBEH-
HBIE U DK30T€HHBIEC (DaKTOPBI, OMPENETSIONINE AeSITeIbHOCTh Opra-
HU3ALlUU, KOTOPBIE CJI0KHO MO/IBEPTHYTh KOTMYECTBEHHOM OICHKE.
Korna peus uaer o ¢puHaHCHPOBAHUHU, UMEIOIIEM CTPATETHYECKOE
3HAYEHHE JUTS NATbHEUIIEro pa3BUTHs OM3HECa, PYKOBOJUTENIh HE
MOXKET OMMpaThCs Ha PE3YNbTaThl JKCIPECC-OlEHKH. Bo3HuKaer
BOIPOC, KAKOH M3 CYILIECTBYIOLUIMX METOJOB SKOHOMHUYECKOTO aHa-
JIM3a MO3BOJIMT HAWJIY4IIMM 00pa3oM PacIoJIOKHUTh JI0BEpUE MHBE-
cTopa K uccieayemoil opranuzamuu? Takum o0pa3om, JDOCTOBEp-
HOCTb PE3YJIbTATOB OLIEHKM MHBECTUIIMOHHON NPUBJIEKATEIbHOCTH B
JIAHHOM ciydae Oy/ieT U3MepSAThCS CTEINEHbIO I0BEPUSI HHBECTOPOB.

C TOuKM 3peHHS CaMUX HHBECTOPOB WM KPEIAUTOPOB, N10-
CTOBEPHBIMU BBIXOJHBIMU JAaHHBIMUA AaHAJN3a HWHBECTULIMOHHOMN
MIPUBJIEKATEILHOCTH OyAyT CUMTAThCS T€ TpeOyemble MPOrHO3HbBIE
MOKa3aTeNn, KOTOpble 00BEKT MHBECTHPOBAHMS (DAKTHUECKHU TOKa-
KET B KOHKPETHbII MOMEHT BpeMeHH. TakuM o0pa3oM, peyb HIET
HE CTOJIBKO O TOM, 00JIa/laeT JIM uccienyeMasi opraHu3alus HHBe-
CTHIIMOHHOW TPUBIIEKATEIBHOCTBIO, CKOJIBKO O TOYHOCTH BBIMOJ-
HEHHBIX TPOTHO30B.
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BOHpOCI)I AJIs1 CAaMONMOoATrOTOBKH

ba3oBb1i1 ypoBeHb

1. Jlaiite moHsiTie ()MHAHCOBOTO MEHEDKMEHTA, OXapakTe-
pU3yHTE TUIIBI pEIICHN B (UHAHCOBOM MEHEIKMEHTE.

2. PackpoiiTe npuHIUIBI PUHAHCOBOTO MEHEPKMEHTA.

3. Oxapakrepusyiite copepx aHue, eI W 3a7a4u (UHAH-
COBOI'O MEHEDKMEHTA.

4. JlaliTe XapaKTepUCTUKY 0OBEKTOB (PMHAHCOBOTO MEHEIK-
MEHTA.

5. JaiiTe XapaKTepUCTHKY CyOBEKTOB (DMHAHCOBOIO MEHE K-
MEHTA.

6. Ilepeuncrnute u packpoiTe coaepkanue (GyHKuuil puHaH-
COBOI'0 MEHE/DKMEHTA.

7. PackpoiiTe comepkaHue KOHIIEMINHU HIACATHHBIX PHIHKOB
KanuTtana. ONMUIIKTE KOHIENINIO TUCKOHTUPOBAHHOTO JCHEKHOTO
MOTOKA.

8. PackpoliTe KOHLENIHUIO CTPYKTYpPbI KanuTaga, CTOMMOCTH
(TIeHBI) KanuTaNa U AUBUICHIOB.

9. OxapakrepuzyiTe KOHLEIMLMIO KOMIPOMHCCA MEXIY pHC-
KOM U JTJOXOJHOCTBIO (KOHILIENIIMS TOPT(Eisi, MOZIENb OLIEHKH (PHHAH-
COBBIX aKTHBOB) M KOHLICMIIMIO IIEHOOOPa30BaHuUs OMIIMOHOB.

10. Onummre runore3y 3 HEKTUBHOCTH PhIHKA KamuTasia.

11. OxapakrepusyiTe KOHUEMLHIO areHTCKUX OTHOLICHUH U
KOHIICTIIIHIO aCUMMETPUYHOCTH UH(POPMALIUH.

12. OnummTe KOHLENIUIO albTEPHATUBHBIX 3aTpar.

13. PackpoiiTe KOHLENIMIO BPEMEHHOW HEOrPaHUYEHHOCTH
(G YHKIIMOHUPOBAHUS XO3HUCTBYIOIIETO CYOBEKTA.

14. [aiite XapaKTepUCTHKY CHUCTEMbl HH()OPMAIMOHHOTO
oOecrieueHus (pUHAHCOBOT'O MEHEKMEHTa. Ha30BUTE OCHOBHBIX
noJip30BaTeNiell (hMHAHCOBOM HMH(pOpPMAIMM KOMMEPYECKOH opra-
HU3ALIMH.
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15. [laiiTe XapakTEpUCTUKY U YKaXXKUTE IOPAJOK pacdera
MOKa3aTeIel JTMKBUIHOCTH.

16. JlaiiTe XapakTepUCTUKY U YKaXHUTE MOPSIOK pacyera MokKa-
3aTesel 1eJI0BOI aKTUBHOCTH.

17. JlaiiTe XapaKT€pUCTUKY M YKAXHUTE MOPAJOK pacyera
MOKa3aTesed CTPYKTYphI KalluTana.

18. JlaiiTe XapakTepUCTUKY U YKaXHUTE MOPSIOK pacyera Moka-
3areliel peHTadeTbHOCTH.

19. [laiiTe XapakTEepUCTUKY U YKaXXUTE IOPAJOK pacdera
roKasareJyieil ppIHOYHOW aKTUBHOCTH.

20. OxapaktepusyiiTe MopsaoK ydera (akropa BpeMEHH B
ynpasieHun ¢uHaHcamu. Packpoiite moHsTHE, BUABI U METOJBI
OLICHKH JICHEXHBIX IIOTOKOB, IaliTe UX XapaKTEPUCTHUKY.

IToBBIIIIEHHBIN YPOBEHB

21. [aiite ouenky Oymymiedl M HacTosimied (MIPUBEICHHON)
CTOMMOCTH JICHEKHBIX TIOTOKOB Ha YCIOBHSIX IPOCTHIX MPOLIEHTOB.

22. Jlaiite oueHKy Oyaymieii W HacTOsILEH (TPUBEICHHON)
CTOMMOCTH JICHEKHBIX TIOTOKOB Ha YCIOBUSIX CJIOKHBIX MTPOLIEHTOB.

23. Packpoiite moustue aHHyuTeTa ((UHAHCOBOH pPEHTHI),
oXapakTepu3yiTe ero BUAbl U MeToHbl OLeHKU. Omnpenenure
MPSIMYIO U 0O0OPaTHYIO 331a4M OLEHKU CPOYHOTO aHHYUTETA.

24. Packpoiite moHsTue aHHyuTeTa ((UHAHCOBOH pPEHTHI),
oXapakTepu3yiTe ero BUAbl U MeTOHbl OLeHKU. Omnpenenure
00paTHyIO 33/1a4y OI[EHKU O€CCPOYHOr0 aHHYUTETA.

25. Oxapakrepu3yiTe OpAIOK ydera (pakTopa pucka B yIpas-
nenuu (puHaHcaMu. OnHImMTe KIaccuPpUKauo (UHAHCOBBIX PHCKOB.

26. PackpoiiTe MeTOIbI OLIEHKH (PMHAHCOBBIX PUCKOB.

27. JlaiiTe XapaKTEpUCTHKY IOJUTUKH YIpaBieHUs (UHaAH-
COBBIMH pHUCKaMH. Packpoiite crmocoObl CHUXEHHUS (HDMHAHCOBBIX
PHCKOB.

28. Packpoiite CymHOCTh M KJIACCU(UKALNIO WHBECTUIUH,
CyOBEKTHl M1 00bEKTH HHBECTULIMOHHOM JE€ATEIHHOCTH.
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29. Packpoiite comepikaHue M OCHOBHBIC HAINPABJIICHUS WHBEC-
TUIIMOHHOM MOJTMTUKU OPraHU3aIlly.

30. PackpoiiTe moHsATHE W JaifTe KIACCH(PUKAIIUIO WHBECTH-
LIMOHHBIX MPOEKTOB. OXapakTepu3ynTe MpoLEecC YIpaBiIeHUsT UHBEC-
TUIIMOHHBIMH MTPOEKTAMH.

31. OxapakrepusyiTe MpPOCTbIE METOJIbl OLICHKH MUHBECTHULU-
OHHBIX IIPOEKTOB, WX JIOCTOMHCTBA U HEAOCTATKH.

32. PackpoiiTe CyIIHOCTh METO0Jla AUCKOHTHPOBAHHOI'O CPOKa
okynaemoctu unBectuimii (DPP).

33. PackpoiiTe CyIIHOCTh METOAA YUCTOW HacTosuei
croumoctH (NPV).

34. PackpoiiTe CymHOCTh METOJa MHAEKCA PEeHTA0EeTbHOCTH
napecturmit (PI).

35. PackpoiiTe CyIIHOCTh METOJIa BHYTPEHHEW CTAaBKU pEHTa-
6ensHOCTH (IRR).

36. Oxapakrepu3yiTe MOJIUTUKY NPEANPUATHS B 00JACTH
yIpaBiICHUS aKTHBAMH.

37. OnumwMTre yrpaBieHUE 3amacamu NPEeArnpUsATHs, MOIEIH
yIOpaBiIeHUS 3alacamMH, pacyeT ONTHMAJIbHOIO 3amaca MapTUH
MOCTaBKH.

38. PackpoiiTe 0cOOEHHOCTH yIIpaBlieHHsI 1eOUTOPCKON 33101~
KEHHOCTBIO, KPEIUTHYIO TOJUTUKY mpennpuatus. Oxapaxrepu-
3yiite (opMbl pedrHAHCHUPOBAHUS TEOUTOPCKOW 33/I0JIKEHHOCTH:
¢daxropuHr, hopheldTHHr, ydeT BeKcenen.

39. OnuiuTe yrnpaBiieHUE IEHEKHBIMUA CPEJICTBAMU U UX 3KBU-
BJIEHTAMH, MOJEIM ONTUMU3ALUK BPEMEHHO CBOOOIHOTO OCTaTKa
JICHEKHBIX CPEJICTB.

40. OxapakTepu3yiTe MOIUTUKY KOMIUJIEKCHOI'O ONepaThB-
HOTO YIpaBJIeHUsS OOOPOTHBIMM AKTHBAMH M KPAaTKOCPOYHBIMHU
00s13aTeNbCTBAMH.

41. JlaiiTe XapaKTepUCTUKY MOJIUTUKHU YIIPABIEHUs COOCTBEH-
HBIM KaIlUTaJIoM.
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42. Packpoiite coaepKaHue yIpaBJICHHUs 3a€MHBIM KallUTaJIOM.
Oxapaxkrepusyite 3¢ ekt GuHaHCOBOroO pbluara M (hPUHAHCOBBII
puck. IlpuBeaure Qopmyny pacuera s¢ddexkra ¢uHaHCOBOTO
pblyara.

43. Packpoiite moHsTHE LEHbl Kanurtana. Oxapakrepusyure
BU/IBI LIEHBI KalUTala [0 UICTOYHUKAM U METObI UX ONPENETIECHUS.

44. TlpuBenute (hopMyny pacueTa CpPeIHEB3BEIICHHOW HEHBI
KanuTaia. PackpoiiTe noHsTHE NpeJesIbHON LEHbI KanuTaia.

45. PackpoiiTe noHsTHE CTPYKTYpbl Kanutana. Oxapakrepu-
3yHTEe TEOPUHU CTPYKTYpPHI KaluTaia.

46. Onummute >Tanbl (GOPMHUPOBAHHUS U TOPSAOK pacyera
ONTUMAJIbHON CTPYKTYpPBI KaluTania.

47. PackpoiiTe TIOHATHE AUBHUJACHAA W JUBUJCHIHON MOJH-
tuku. [lpuBeaure Qopmynbl pacyera mMokaszareneil, Xapakre-
PU3YIOLIUX TUBUICHIHYIO MOJIUTHUKY.

48. OnuiuuTe OCHOBHBIE TEOPUU AUBUIACHAHOM MOJUTUKHU:
TEOPUI0 UPPEIEBAHTHOCTU JUBUJIEHIOB; TEOPHUIO MPEANOUTH-
TETBHOCTH TUBUJICHJIOB; TEOPUIO HAJIOroBoM auddepeHmaum.

49. OxapakTepu3yiTe UCTOYHHKH, (OPMBI M OrpaHUYCHUS
JUTSI BBITJIATHI TMBUICH I0B.

50. JlaiiTe XapaKTepUCTUKY OCHOBHBIX THIIOB M METOJUK
JUBUJICHIHBIX BBIIUIAT, UX MPEUMYIIECTB U HEIOCTATKOB.
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TecToBbIC 3a1aHUA

Ne Bomnpoc Homep O0ocHOBaHHE
n/m OTBeETA
1 2 3 4
1. | OcHOBHOI NENBIO (UHAHCOBOTO MEHEIKMCHTA
SIBIISIETCSL:
1. MakcuMU3aIys NpUObLIH;
2. MaKCUMU3AI¥s PHIHOYHON IICHBI (PUPMEL;
3. obecrieueHne TPENPUATHS HCTOYHHKAMHU
(MHAHCHPOBAHUS,
4. BCE MEPEYUCIICHHOE
2. | CTOoMMOCTh 3aEMHOTO O00s3aTENBCTBA OIpEJIe-
JISIeTCS:
1. Kak BeJIMYMHA 3aEMHOr0 00s3aTenbcTBA /
BajIOTa OajaHca;
2. cyMMa pacxo/iOB, CBS3aHHBIX C 3aiiMoM /
BEJIMYMHA 3a€MHOT0 0053aTEbCTBA;
3. BeMYMHA 3aeMHOro o0s3aTenbcTBa / COO-
CTBEHHBIN KamuTas
3. | CroumocTs (ueHa) NPHBIECYEHHOTO KaruTaja
OTpeIeNAeTCS:
1. KaK cyMMa YIDTaueHHBIX TPOIICHTOB IO Kpe-
JTUTaM;
2. OTHOIIICHHUE PACXOJIOB, CBI3aHHBIX C TIPHBJIC-
YeHHeM (DMHAHCOBHIX PECYpPCOB, K CyMMe TIpH-
BJICUCHHBIX PECYPCOB;
3. cyMMa MpOICHTOB IO KpPEIWTaM M BhIILIA-
YEeHHBIX TUBHICH/IOB
4, KoHnuermmst  BpeMEHHOM  CTOMMOCTH  JIEHET

O3HAYaeT:
1. 4TO JEHEKHBIE CPENCTBA MOTYT MHBECTHPO-
BaThCs TOJIBKO TOJ] CTABKY CJI0XKHOTO MPOIIEHTA;
2. JIeHeXHas EIUHULA CETONHS MU JEHEXKHas
€JIMHUIIA TOM K€ HOMMHAJIBLHON CTOMMOCTH de-
pe3 HEKOTOpBI MEepHOJ BPEMEHH HEPABHO-
LEHHEL;

3. MCTOYHMKH (PUHAHCUPOBAHUS HE MOTYT OBITh
0e3B03ME3IHBIMU;

4. BCe mepevrCIieHHOE

93




[IponomkeHue TaOIHIIBI

2 3 4

Kommepuecknii 6aHK BbIIAT KPATKOCPOYHBIHN Kpe-
JIAT TIPSANPHATHIO B pazmepe 35 TwiC. py0. mpH
rogoBoil craBke 28 %. Omnpepenure cymmy
CpEJCTB K BO3BpaTy 4epe3 1 mecsir:

1. 35 805 pyO6.;

2. 35980 py06.;

3. 44 800 py®.

3a Kakoil CpoK BKJIAJ YBEIMUYMUTCS B TPU paza
Opy HauucieHuu no mnpoctoi craBke 40 %
TOJIOBBIX:

1. 3rona;

2. 3,5 rona;

3. 5ner

PaccunTaTh 0alaHCOBYIO CTOMMOCTH aKIMH aK-
[IMOHEPHOTo 0O0mIecTBa 3aKPBHITOTO THUIIA, €CIIH
cymMma akTuBoB 12 464 ThIc. py0., CyMMa JI0NTOB
4 224 ThIC. PYyO., KOMMYESCTBO OIUIAYCHHBIX aK-
mid 5 000 mryk:

1. 1022 py6.;

2. 1800 pyO6.;

3. 1648 py0.

Hapamiennoe 3nauenue 100 ThiC. py0. MHBECTH-
POBaHHBIX Ha 5 JIET MO HOMHHAIBHON CTaBKe
25 % ToJOBBIX MPHU JBYXPa30BOM HAYHUCICHUH
B T'OJT COCTaBHT:

1. 324,73 THIC. PYO.;

2. 305,18 ThIC. pyO.

baHk mpuHAT K y4eTy BeEKcellb B CyMMe
100 muH pyO6. 3a 60 mHEl 10 HACTYTUIEHHS CpOKa
noranreHust. OnpenenuTe CyMMy BEKCEIBHOTO
KpeauTa Ipu rojloBoi cTaBke AUCKOHTa 60 %!

1. 100 mutH pyo.;

2. 90 muH pyo0.;

3. 121,7 muH pyo.
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10. | bank npeanaraet 17 % rofoBbIX 3a pa3MeleHIE
JIeHeXKHBIX cpenctB. Mcnomnbsys dopmymy mwuc-
KOHTHPOBAHHUSI, PAcCUMTaTh pazMmep IepBOHA-
YaJbHOTO BKJIaJIa, YTOOBI Yepe3 4 rosa MMeTh Ha
cuete 180 ThIC. pYO.:

1. 101,25 TrIC. PYO.;
2. 91,44 trIC. pYO.;
3. 96,12 TrIC. pyO.

11. | Ucnone3yst QopMylly CIOKHBIX IIPOLEHTOB,
OTIpEeIeNINTE CyMMy JICTIO3UTHOTO BKJIaJa B pas-
mepe 100 muH py0. uyepes 2 roma mpu exe-
rojiHoM HauucieHuu 60 % roJoBbIX:

1. 256 muH pyo.;
2. 187,9 miH py0.;
3. 249 muH pyo.

12. | Ompenenute cymMMy JEMO3MTHOTO BKJajga MOJ
100 % ronoeix B pasmepe 100 mmH py6. uepes
2 rojia pH TONYTOI0BOM HAUHCIICHUHN:

1. 562,50 muH pyo.;
2. 506,25 miH pyo.;
3. 480,00 mitH pyo.

13. | Ompenenute CcymMMy CpeICTB K MOTAIIEHUIO
KpaTKOCPOYHOTO KpemuTa B pasmepe 100 mtH pyo.
gepe3 18 nueil npu rogosoii ctaske 60 Y%:

1. 103 muH pyo.;
2. 161 muH py6.;
3. 100 miH pyo.
14. | Ompenenute pa3Mep BEKCETbHOTO KpeauTa Mpu

yuere Bekcenss B cymme 100 miuH py6. 3a
100 nHe# 1O HACTYIJIEHHs CPOKa IOTAIlIeHHUSL.
I'onoBas craBka auckonTa 60 %:

1. 83,3 muH pyo.

2. 106,2 mitH pyo.

3. 76,0 muH pyo.
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15. | 3a xakoii cpok Bkman B pasmepe 100 Teic. pyo.
yBenauuuTcs B 1Ba pasza no craBke 10 % rono-
BBIX TIPH HCIIOJIL30BaHUHM (DOPMYJIBI TPOCTBIX
HpPOLEHTOB?

1. 5uner;
2. 3rona;
3. 10 net

16. | Ucnone3yst ¢opMyldy TpPOCTBIX TIPOLEHTOB,
OTIpEeNIeINTE CYMMY CPEICTB K MOTAIICHHIO
KpaTKOCPOYHOTO KperuTa B pasmepe 100 mtH pyo.
gepe3 30 nueil. ['onosas craBka 60 %:

1. 98 muH pyo.;
2. 100 muH pyo0.;
3. 105 muH pyo.

17. | 250 ToIc. py0. MHBeCTHPOBaHHI Ha 4 ToAA TMOA
60 % ronoBex. OnpenenuTb CyMMYy CIOXHBIX
MPOIICHTOB, HAYMCIIEHHBIX K KOHITY CpOKa:

1. 98,50 TrIC. PYO.;
2. 87,23 ThIC. py0.;
3. 65,62 THIC. pYO.

18. | Ucnonb3ys GpopMymy CIOKHBEIX MPOLEHTOB, ONpe-
JIeUTe CyMMY JIETIO3MTHOTO BKIaja B paszMepe
100 mmH py6. "wepe3 2 Tojma MpPU MOIYrOIOBOM
HauMCJIeHUH MpoueHToB. ['oioBas craBka 60 %:

1. 196,25 mH pyo.;
2. 289,50 mH pyo.;
3. 285,61 miH pyo.
19. | Bekcenenepxarenb NpeabsSBUII Ui ydeTa BEK-

cenb Ha cymmy 750 ThIC. py0. cO CPOKOM Mora-
menuss 25.04.2018 1. Bekcenb mnpenbsBieH
05.04.2018 r. bank cormacuics yuecTb BeKCelb
¢ guckoHToM 50 % romoeix. Kakyro cymmy
TIOJTYYHT BEKceleiepiKaTen?

1. 729,2 Tr1C. PYO.;

2. 830,1 ThIC. PYO.;

3. 695,3 THIC. pYO.
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20. | UuBectop mmeet 500 ThIC. py0. M yepe3 2 roxa
npenonaraet nonyduts 980 Teic. py6. Onpee-
JUT€ MHHHMAQJIbHOE 3HAUeHWE MPOIEHTHOM
CTaBKH IO CXEME CJIO)KHOTO MPOIICHTA!

1. 40 %;
2. 20 %;
3. 48%

21. | UuBectop mmeer 200 Thic. py0d. W depe3 rox
paccumThIBacT MOMy4uTh 260 ThIC. pyd. Ompe-
JIeNUTe MHUHMMAJIbHOE 3HAuYeHHEe IPOLEHTHOM
CTaBKU:

1. 23 %;
2. 30 %;
3.15%

22. | OmpezaenuTe BeNWYMHY MPUBEAECHHOTO J0X0Ja
OT WHBECTHIMH 3a JiBa TOfa, €CIM B ITIEPBOM
ronxy mnomydeHo 100 muH pyOd. BO BTOpOM —
200 muH py6. ['onoBas craBka auckonTa 60 %:
1. 139,5 muH py0.;

2. 140,6 miH py0.;
3. 170,0 muH pyo.

23. | 100 TbIc. py0. MHBECTHPOBAHBI Ha 2 TOAA TOJ
10 % romoBeXx. OmpefenuTs CyMMY CIOXHBIX
MPOIICHTOB, HAYMCIICHHBIX K KOHILy CpOKa, MpH
TIOJTYT0ZI0BOM HAUMCJIEHHU POIICHTOB:

1. 121,55 TtrIC. PYO.;
2. 21,53 trIC. PYO.;
3. 20 THIC. pyO.
24. | Ilpennpusitie NONy4yUsIo KpemuT Ha Tof B pas-

mepe 1200 TeIc. pyDd. ¢ yclIoBHEM BO3BpaTa
(c yderoM BBHIIUIAT TPOLEHTOB 33 KPEIWT)
1440 teic. py0. Paccuwraiite TomoByIO Tpo-
LEHTHYIO CTaBKY:

1. 16,67 %;

2. 0,2 %;

3.20%
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25.

[MpennpusTue pasMecTiio Ha 2 TOAA JEHEKHBIE
cpencta B pasmepe 100 Thic. py0. B OaHke mOx
10 % ronoBBIX Ha YCIOBHMSAX NMPOCTHIX MPOIEH-
ToB. Kakast cymma OyJieT Ha cueTy npeAnpHsITHs
B KOHIIe nieproa?

1. 150 tIC. PYO.;

2. 120 TtHIC. pYO.;

3. 121 thIC. pYO.

26.

Paccuuntaiite 00beM JOMONHUTENBHBIX BIOYXKE-
HUH, eclii 00bEeM MpPEACTOSIINX BIOKEHUH —
5 600 TbIC. py0., 0OIIWMIA HHICKC IeH — 1,2:

1. 6 720 THIC. PYO.;

2. 4 667 TrIC. pyO.;

3. 1 120 TeIC. pYO.

27.

Cpeny niepeynclieHHbIX HIDKE XapaKTepUCTHK (POH-
JIOBOTO PBIHKA BBIOEPUTE BaKHEWIIYI0 C TOYKH
3peHus yrpasieHus (PUHAHCAME TPETPHSTHIA:

1. (hOHMOBBIN PHIHOK TIO3BOJISIET MHBECTOPY TIOJTY-
YaTh rapaHTHPOBAHHBIN J0XO]T;

2. (OHIOBBI PHIHOK MEHee YyBCTBHTENEH K (M-
HAHCOBBIM PHCKaM TI0 CPaBHEHHUIO C PHIHKOM OaH-
KOBCKHX CCYI;

3. (OHIOBBII PHIHOK 00ECIICUNBACT MIEPEITUB KATTH-
TaJIOB B HanboJjiee peHTaOeIbHbIE OTPACIH YKOHO-
MUIKH,

4. (hOHIOBBIM PHIHOK MPEJICTABIACT COOOW OCHOB-
HOM WICTOYHMK (PUHAHCOBBIX PECYpCOB MpEATIpHs-
THI 11000} OpraHu3aIMOHHO-TIPABOBOH (hOPMBI

28.

JuBepcudukarys HHBECTHIIMOHHOTO MOPT(hErs:

1. 31O MpoIEcC 3aMEeHbl MHCTPYMEHTOB C Taja-
IOIEH JIOXOJJHOCTBIO HAa MHCTPYMEHTHI C PacTy-
IIeH JTOXOTHOCTBIO;

2. MOWCK IIEHHBIX OyMar, UMCIONIUX ITO3UTHB-
HYIO KOPPEJIALHIO;

3. mpolecc paccpeloTOUYeHHs CPEJCTB M0 UHBE-
CTHLIMSIM B IEJISIX COKPAICHHUS PHCKa;

4. mpouecc, HaNpaBJIEHHBIH Ha CHU)KEHHUE PHCKa
110 OCHOBHOI MHBECTHIIAH
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29. | Hoptdemu pocra:

1. cmykaT TOJNYYECHHIO BBICOKHX TEKYIIUX
JIOXOJIOB;
2. COCTOST U3 aKIMii, KypC KOTOPBIX PacTeT

30. | Onpenenure cyMMy NIEIO3UTHOTO BKIIaJa B pa3-
mepe 100 muH py0. uyepes 2 roma mpU exe-
roaHoM Hauucienuu 100 % ronoBbIx:

1. 400 mutH pyo.;
2. 300 muH pyo0.;
3. 398,6 muH pyo.

31. | Onpenenure cymMMmy JEMO3UTHOTO BKJIaja MOJ
100 % romoBeix B pasmepe 100 muH py0. depes
2 To/1a MpH TOTYTOI0BOM HAYMCIICHUN MIPOTICHTOB:
1. 506 mutH pyo.;

2. 480 mutH pyo0.;
3. 506,25 miH pyo.

32. | Ucnome3yst (opMyay MPOCTHIX MPOICHTOB,
ONpE/ICIUTE CYMMY CPEICTB K MOTAIlCHHIO
KpaTKOCPOYHOTO KpemuTa B pasmepe 100 mtH pyo.
gepe3 30 nueil. ['onosas craBka 60 %:

1. 100 mutH pyo.;
2. 105 muH pyo0.;
3. 98,6 muTH pyoO.
33. | KoaddrrmeHToM TUCKOHTHPOBAHHUS SIBIISICTCS:

1. TpOIEHTHAS CTaBKa, O KOTOPOH OKUIIAEMBIC
B OYIyIIEM K TTOJIYYCHUIO SIIEMEHTHI ICHEKHOTO
MOTOKA MPUBOJAATCS K TEKYIIEMYy MOMEHTY
BpPEMEHH;

2. IPOICHTHAS CTaBKa, IO KOTOPOH HAYHCIISA-
I0TCS TPOLICHTHI IO CPOYHBIM JICTIO3HUTAM;

3. TpoleHTHAs CTaBKa, MCHOJB3yeMas OaHKOM
JUISL PacueToB MO TPOCPOUYCHHBIM KIHCHTAMH
KpeauTam
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34.

ITpu nomony ananuza GUHAHCOBBIX KO3 GHIIHN-
€HTOB OBUI OIpEJIENIeH BBICOKHH YPOBEHb pHCKa
JUIsL OpraHu3aluu. B aToM ciydae BepHO yTBEp-
KJEHHE, YTO CTOMMOCTh OM3HECa OTHOCHTENIEHO
0aJyaHCOBO CTOMMOCTH J0JKHA OBITH BBIIIIE:

1. Her;

2. na;

3. JTaHHBIX JUIS IPUHSTHS PELICHHs] HEAIOCTATOYHO

35.

BaHk pHHSLIT K yUETy BEKCelb B CyMMe

18 mutH pyO6. 3a 30 qHEH 10 HACTYIUICHUS CpOKa
noranreHust. CymMMa BEKCEIBHOTO KpeauTa npu
rojioBoi cTaBke auckoHTta 60 % cocraBuia:

1. 204 muH pyo.;

2. 189 muH pyo0.;

3. 171 muH pyo.

36.

CyMMa CpeICTB K MOTALICHUIO KPaTKOCPOYHOTO
kpemuta B pazmepe 180 v py6. yepe3 30 mHeit
Opd  TOJAOBOM  CTaBKe MPOIEHTA  COCTABUT
(o opMyIie IPOCTHIX MPOLICHTOB):

1. 180,0 mutH py0.;

2. 202,2 mitH py0.;

3. 187,2 muH pyo.

37.

KakoB nomkeH ObITh pa3Mep BKiajga B OaHK,
ecin Bbl XoTuTe uepe3 jBa roja HMMETh
100 000 py6ne#t, u Gank mpeamonaraet 30 %
TOJIOBBIX HA YCJIOBHUSIX €KETOJHOTO HAYUCIICHUS
MPOIIEHTOB:

1. 59,171 pyO6.;

2. 40,000 pyO.;

3. 76,923 py6.

38.

Jloxo1p1 OT MHBECTHLIMI Ha TPH T0O/1a COCTABH-
nm: B iepBbIi rog — 200 MitH py0., BO BTOpO# —
350 mutH py0. U rOI0BOYM CTaBKE JUCKOHTA
50 %. BenuunHa nprBeIEHHOTO 10X0/1a OT UH-
BECTHIIMI{ 32 TPH I'0fIa COCTABHJIA:

1. 431,1 muH py0.;

2. 305,2 mutH py0.;

3. 534,8 muH pyo0.
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39.

Kommepueckast OpraHu3aIys HaMepeHa
MHBECTUPOBATH CBOOO/IHBIE JIEHE)KHBIE CPE/ICTBA
B pasmepe 150 Teic. py0. Ha YETHIPEXJICTHUIA
cpok. Bo3MOXHBI 1Ba BapuaHTa BIIOKEHHH:
a) CpelcTBa BHOCATCS HAa JICTIO3UTHBIA CUET
B 0aHKe C HA4YMCIEHHEM IIPOLEHTOB KaXKIble
6 MecseB mo craBke 18 % TonoBEIX; 0) cpen-
CTBa TEPEAlOTCs IPYroil OpraHu3alyy B Kade-
CTBE CCyIbl C HaducleHHeM 24 % eXeromHo.
He yuwutbiBas ypoBeHb pHCKa, OTpEiETUTh 00-
Jiee BBITOJHBIN JUISl OpraHU3alliy BapUaHT BIIO-
JKEHUSI ICHEXKHBIX CPEJICTB!

1. oba BapwaHTa OOCCIICUMBAIOT OMHAKOBBIMA
YPOBEHB JI0XO0/12;

2. GoJee BBITOJICH BAPUAHT «ay;

3. Oouee BBITOJIEH BapHaHT «O»

40.

Puck, koTopbIii MOXET OBITH yCTpaHEH Ipa-
BUIILHBIM MOI00POM WHBECTHITHH, HA3bIBACTCS:
1. nuBEpCUPHUITUPYEMBIM;

2. CHCTEMHBIM,;

3. KOpPEJSILUOHHBIM;

4. BCE MEPEYUCIICHHOE

41.

Bkmamuuk mMONOXHMI Ha JICIO3WTHBIA BKIAJ
100 ToIc. py6. Yepes 2 roga cymma BKIaJa co-
craBmwia 120 teic. py0. Ompenenute ToJ0BYO
MPOCTYIO POLIEHTHYIO CTABKY:

1. 20 %;

2. 10 %;

3.95%

42.

K 3amayam rHaHCOBOTO MEHE/KMEHTA OTHOCSTCS:
1. aHanM3 M NIaHMPOBAHME KAHANOB peann3a-
LMY TIPOYKIMHU NPEIPHATHUSL

2. mIaHUpPOBaHUE 00BEMOB PEAIH3ALLYL;

3. HaXOX/IEHUE HCTOYHMKOB (DMHAHCHPOBAHMS
Y ONTHUMH3AIUS X CTPYKTYPBI;

4. Bce MepeunclIeHHOE
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43.

Paccuntate HapalieHHYI0 CyMMy C HCXOJHOW
cymml B 1000 py0. mpm pasmelneHun ee
B 0aHKe C HAayMCIEHHEM MPOCTHIX IMPOIEHTOB,
ecny rogosas craBka 20 %, nepuoj HapaleHus
180 nueit:

1. 909 py6.;

2. 1095 py6.;

3. 1100 py®.

44.

Ilena kamurana npenpUsTHS TOKA3bIBACT:

1. BBIp2)XCHHYIO B MPOIICHTAX IUIATY 32 MCIOJb-
30BaHHE OIpPEJCICHHOTO 00beMa (HHAHCOBBIX
PECypCoB;

2. CyMMy CpEJCTB, OTPaXAINIyl0 CTOUMOCTh
HCIIOE30BAHMUS OTPEICIICHHOTO 00beMa (hHHAH-
COBBIX PECYPCOB

45.

Ormpenienute NepBOHAYATEHYI0 CyMMY, HE00XO-
TUMYH0  JUIS  TOJNydYeHHs depe3 4 roja
300 000 ThIC. pyO., €CITM HCTIONB3YETCS CIOKHAS
CTaBKa CCyJJHOTO TpoueHTa 28 % rojoBbIX:

1. 93 250 TthiC. pyO.;

2. 111 773 thiC. pyo.;

3. 110 150 TeIC. pYO.

46.

Omnpenenure TpebyeMylo CyMMy BKJIaja, YTOOBI
4yepe3 roj MONYYUTh HAKOIUICHHS B CyMMe
100 ThIC. py0. BaHk HauwcngeT MPOIEHTHI IO
ctaBke 25 % roJioBbIX:

1. 75 THIC. PYO.;

2. 80 THIC. pYO.;

3. 40 TeIC. pYO.

47.

WcTovHNKH 3aeMHOrO (PUHAHCHPOBAHHUS KaIu-
TaNbHBIX BIOKCHUH JOJDKHBI YIOBICTBOPSTH
TpeGOBaHMIO:

1. MOCTOSIHCTBA MPOIICHTHON CTaBKH;

2. mpeaMeT KamuTAIbHBIX BIOKCHHN HE MOXET
CIYXKHUTb 3aJI0TOM TI0 KPEIHUTY;

3. OTCYTCTBHE BO3MOXHOCTH JOCPOYHOTO OT-
3bIBa 3aiiMa KPEUTOPOM;

4. BCeM MepeUNCICHHBIM
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48.

Yto 03HAaUaeT aKT NPHOOPETEHNUS aKIHii?
1. mpenocrasnenue ccyas AO;
2. (opma BIOKEHHS KanuTana

49.

OUHAHCOBBIM W ONEPAIMOHHBIA IUKIBl OTIHU-
YaloTCs APYT OT Apyra Ha EPHOI;

1. MHKacCUpOBaHMS BBIPYUKH;

2. OMEpTBJIEHHS CPEJICTB B 3amacax;

3. moramieHus 1eOUTOPCKOM 3aJ0JDKCHHOCTH,

4. moraimeHusi KpeJUTOPCKON 3aJI0JKEHHOCTH

50.

YroObl uepe3 JiBa rojia KamuTajl HHBECTOPa CO-
cTaBui 75 MiH pyO. TpH TOOBOM CTaBKe JO-
X0HOCTH B 25 %, ero nepBoHAYaJIbHBIE BIOXKE-
HUS TOJKHBI COCTABIISTH:

1. 150 muH pyo.;

2. 248 muH pyo0.;

3. 360 muH pyo.
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HNPUJIIOXKEHHUE

HpaKTI/I‘ICCKI/Ie 3aHATUSA

3anamue 1. TlpakTnueckue OCHOBBI (PUHAHCOBOTO Me-
HEKMEHTA.

Lenp — 3aKkperyieHue TEOPETHUECKUX 3HAHHM, MOTy4YEeHHBIX
Ha JIEKLIUAX, MPUOOPETEHNE HOBBIX YMEHUN M HABBIKOB, HEOOXO-
JMMBIX JUIS OCYIIECTBICHUS MPOPECCUOHATBHOM IS TEIbHOCTH.

Bonpocul onsa obcyacoenus

1. CopepsxaHve U OCHOBHbIE HaIlPaBJIECHUSI MHBECTUIIMOHHOMN
MOJTUTUKU OPTaHU3ALINN.

2. Ocobennoctu u HopMbl PUHAHCOBOTO MHBECTUPOBAHHUS.

3. Tlonsithe u KIaccupUKaIUs HHBECTUIIMOHHBIX POEKTOB.

4. YnpaBieHue UHBECTULMOHHBIMU [TPOESKTaAMH.

5. Ouenka 3(p()eKTUBHOCTH U PHCKA WHBECTUIIMOHHBIX MPO-
€KTOB.

6. Metons! oneHkH 3((HEKTUBHOCTH U PUCKA MHBECTUILIMOH-
HBIX TIPOEKTOB.

7. Craruueckue (MpoCThie) METO/IbI OLEHKU 3((HEKTUBHOCTH
WHBECTUIIMOHHBIX TPOECKTOB.

8. Juuamuueckue (CIOKHBIE) METO/IbI OIIEHKH (P (HEKTUBHO-
CTH UHBECTUIIMOHHBIX TPOEKTOB.

Temvt pechepamos u 00k1a008

1. IIpoGnembl cTaHOBIIEHUS U Pa3BUTHS (UHAHCOBOTO Me-
HEPKMEHTa Ha COBPEMEHHBIX POCCUNCKHUX MPEANPUATHSX.

2. Meronp! o1ieHKH (PMHAHCOBBIX aKTUBOB.

3. CpaBHHUTENbHBIA aHANM3 3apYOCKHOW H POCCHICKOU
MPAKTUKHU YIIPABICHUS PUCKAMH.

4. TlpuopuTeTHble HaNpaBJICHUs] WHBECTULIMOHHOM CTpare-
T POCCUNCKUX MPEANPUSTHI B COBPEMEHHBIX YCIOBHSIX.

5. MeTopl OLEHKH pUCKa MUHBECTULMOHHBIX TPOEKTOB.
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6. Pazpaborka cxeMbl (DMHAHCHPOBAHWS WHBECTUIIMOHHOTO
MPOEKTA.
7. OCHOBHbIE HAaIlpaBJEHUSI MHBECTUPOBAHUS B MHPOBOMU
MIPaKTHKE.
8. Ucnonp3oBanue (hakTopuHTra B MPOLIECCE YIPABICHUS Jie-
OUTOPCKOH 3aJ0IKEHHOCTBIO TIPEATIPUATHSL.
9. TlepcneKTUBHBIE UCTOYHUKU (PMHAHCHPOBAHHUSI TIPEATIPHUSI-
TUI B COBPEMEHHBIX POCCUMCKUX YCIOBUSX.
10. Ilytu coBepuieHCTBOBaHMS MeXaHU3Ma (PUHAHCHPOBAHUSA
majioro 6usseca B P®.
11. BenuypHoe MHBECTHMpPOBAHHME KaK MCTOUYHUK (PUHAHCHPO-
BaHUSI POCCUNCKUX TPEANPUSTUMN.
12. IlpoekTtHOe ¢UHAHCHPOBAHHE KaK WHCTPYMEHT JIOJTO-
CPOYHOr0 (PMHAHCHUPOBAHUS OPraHU3AIINH.

3anamue 2. YpaBieHUE aKTHBaMHU.

Lenp — 3aKkperyieHue TEOPETHUUECKUX 3HAHHM, MOTy4YEeHHBIX
Ha JIEKLIUAX, IPUOOPETECHNE HOBBIX YMEHUN M HABBIKOB, HEOOXO-
JTMMBIX JUIS OCYIIECTBICHUS MPOPECCUOHATBHOMN IS TEIbHOCTH.

Bonpocul onsa obcyacoenus

1. DxoHOMHMYECKAsi CYHTHOCTh M KJIacCU(UKAIMS aKTUBOB Op-
raHU3allnu.

2. CocraB BHEOOOPOTHBIX AKTHBOB.
[TonuTuka yrpaBieHrus BHEOOOPOTHHIMU aKTHBAMH.
Krnaccudukarust 000pOTHBIX aKTHBOB.
[TonuTuka ymnpasieHns 000OpPOTHBIMH aKTHBaMH.
VYnparienue npou3BOICTBEHHBIMHU 3allaCaMH.
Mopenu yrpaBlieHHs 3a11acaMHu.

8. YmpaBrneHnue neOUTOPCKON 3a0IKEHHOCTBIO (KpeauTHAs
MTOJTUTHKA).

9. VYmpapneHue JeHEKHbIMU CPEACTBAMU U UX SKBUBAJICHTAMHU.

10. Pacuer onTUManbHOroO YpOBHS JEHEKHBIX CPEJCTB.

Nk w
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11. Mogens baymons. Moaens Musiepa—Oppa.

12. Metoasl ynpaBieHUs AEHEKHBIMU CPEICTBaAMHU.

13. IlonuTMKa KOMILUIEKCHOIO OMNEPAaTUBHOIO YIpPaBJIEHUS
00OpPOTHBIMH aKTUBAMHU U KPATKOCPOUHBIMU 0053aTE€IHLCTBAMH.

Ilpakmuyeckue 3a0anus

3adaua 1. Belpyuka OT peanu3alld  COCTaBJISIET
40 mutH py6. PykoBOACTBO MpeAnpusaTHs HAMEPEHO YBEITUYUTD BbI-
pyuKky oT peanuzauuu Ha 10 %, He BBIXOAs 3a Mpeaelibl peleBaHT-
HOT'O JIHaINa3oHa (Kpamkocpounozo, ne mpebyiouje2o Hogo2o CKay-
Ka nocmosiuHulx uzdepoicex). OOIIME MepeMEHHbBIE M3JCPKKH CO-
CTaBJISIOT JUIs MCXOAHOro BapuanTa 31 muH py6. IlocTosiHHBIE H3-
JIEPKKHU PaBHBI 3 MIIH PYO.

1) Paccuuraiite cymmy HpuOBUIM, COOTBETCTBYIOILIYIO HO-
BOMY YPOBHIO BBIPYUYKH OT peau3allii TPAJUIIHOHHBIM CIIOCOOOM.

2) Paccunraiite cymMMy NnpuOBLIM C HOMOIIBIO ONEPAI[UOH-
HOTO pblyara.

3) CpaBuure pe3ynbrathel. Chaenaite MpeArnonokeHne o cTe-
neHu (OHO0BOOPYKEHHOCTH JTAHHOTO MPEANPHUSATHUSI.

3adaua 2. Bplpyuka OT peanu3alld  COCTaBJISIET
40 mutH py6. PykoBOACTBO MpeAnpusTHs HAMEPEHO YBEITUYUTD BbI-
pyuKky oT peanuzauuu Ha 10 %, He BBIXOAs 3a MpeAelibl peleBaHT-
HOTO JHarna3oHa (KpamxkocpouHo2o, He mpedyuje2o H08020 CKay-
Ka nocmosiuHulx uzdepoicex). OOIIME MepeMEHHbBIE M3JCPKKH CO-
CTaBJISIOT Ul MCXOQHOro BapuanTta 31 muiH py0. IlocTosiHHbBIE H3-
JIEPKKHU PaBHBI 3 MIIH PYO.

Kak u mouemy m3MeHstOTCS cuja BO3JIEUCTBUS ONEPALIMOH-
HOTO pblyara u 3amnac (UHAHCOBOW MPOYHOCTH MO MEpe YAAJICHHS
BBIPYYKH OT IOPOra peHTadebHOCTH ?

3aodaua 3. OnpeenuTh CTPYKTYPY 3aTpaT NpeanpUsiTUs Ma-
noro Ou3Heca, ecii HauOoNbIIask U3 CyMM pacxo0B MPHUIIACH HA
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suBapb 2018 r. u cocraBuna 18 Thic. py0., camast HU3Kast — Ha MapT
(15 TBIC. PY0.); MakcUManbHAsi CymMMa J0X0Ja, COOTBETCTBEHHO,
Obuta paBHa 25 ThIC. py0., MEHUMaTbHAS — 20 THIC. pYO.

3aoaua 4. Ilo mpuBEeNCHHBIM HUCXOJHBIM JTaHHBIM OIpEJIe-
JUTh:

1. CxonbKO TPOIEHTOB MPHUOBUIN YIACTCSl COXPAaHUThH TPEI-
MPUSATHIO, €CIIU BhIpYyUYKa OT peajin3alii coKkpaTturcs Ha 25 %?

2. ITpOLEHT CHUKEHUS BBIPYUYKH, IPU KOTOPOM IPEANPUATHE
MOJTHOCTBIO JIMIIAETCS MPUOBLUTH M BHOBH BCTA€T HA MOPOT PEHTa-
0eTBHOCTH.

3. Ha ckoybKkO MpOIEHTOB HEOOXOIUMO CHU3HMTH IOCTOSH-
HBIE U3JCPKKHU, YTOOBI TIPU COKPAIICHUH BBIPYYKH Ha 25 % U mpu
MPEeKHEM 3HAUYEHUU CHJIBI BO3JICHCTBHUS ONEPALMOHHOTO pbluara
[cM. dopmyny (2.2)] npennpusitue coxpanuio 75 % oxumaemon
puObLIH.

4. YpoBenb dpdekra GUHAHCOBOIO phluara. Y CJIOBHAs CTaB-
Ka HaJIoroo010keHust mpuoby — 1/3.

Bripyuka ot peanmuzanuu 1 500 ThIC. pyO.

[Tepemennsbie nznepxxku 1 050 ThIC. pYO.

Banosas mapika 450 Teic. py0.

[TocrosaubIe M3aepxKKU 300 THIC. PYO.

[Tpubsuts 150 THIC. PYO.

Cob6ctBennsbie cpencta 600 Thic. pyo.

Honrocpounsie kpeautsl 150 Thic. pyo.

Kpatkocpounsie kpeautsl 60 Thic. pyo.

Cpennss pacyeTHas CTaBKa NPOIEHTa (CpeAHEB3BEIICHHAS
CTOMMOCTB 3a€MHBIX CPECTB).

3aoaua 5. lpennpustue «Arna» npouzBoguT 100 000 mrr.
m3nemuii Tuna A. Ilena peanuzauuu — 2 570 py0.; cpennue nepe-
MeHHbIe u3nepkku — 1 800 pyO./mT.; MOCTOSHHBIE H3ACPKKU —
38,5 mutH pyo.
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[IpoBecTn aHanM3 4YyBCTBUTEIHHOCTH MPUOBUIA MPEATIPHS-
s K 10 %-M M3MEHEHUSIM OCHOBHBIX 3JIEMEHTOB ONEPAITHOHHOT O
pblyara.

1. Lena u3mensiercst Ha 10 %. Kak u3mensiercs npuObuIb?
Ha ckonbko ennHuIl TPOAYKIIMHA MOYXKHO COKPAaTUTh 00BEM pealin-
3anuu 6e3 morepu npuobUIN?

2. Ouenuts BiusiHUE 10 %-T0 U3MEHEHUs MEPEMEHHBIX pac-
XOJIOB Ha MPUOBLIB.

3. Ouenuts Bausiaue 10 %-ro u3aMeHeHUs! MOCTOSIHHBIX pac-
XOJIOB Ha MPUOBLIB.

4. Ouenuts Bnusiaue 10 %-ro yBenuueHust o0beMa pearn3aiiu.

AHanu3 YyBCTBUTEIBHOCTH TOKA3bIBAET CTENEHb BIUSHUS
OCHOBHBIX 3JIEMEHTOB CTOMMOCTU (TIOCTOSIHHBIX M TIEPEMEHHBIX
3arpar, IIeHbl) Ha MPUObLIL. B OCHOBE aHanM3a 4yBCTBUTEIHLHOCTH
JIeKaT JIBa YCIIOBUSL:

1. V3MeHeHus1 3JEMEHTOB CTOMMOCTH JOJDKHBI OBITH MPO-
MOPIMOHATBHBIMY, T. €. BCE OHU JIOJKHBI MU3MEHSATHCA HA OAWH U
TOT € MPOILICHT.

2. OTH U3MEHEeHHUsI JOJDKHBI OBITh MapajuleTbHBIMU, a HE T0-
cienoBarenbHbIMU. Hampumep, nmpoanaan3upoBaB U3MEHEHUE Iie-
Hel Ha 10 %, HeoOXOaMMO BEpHYTbCA B HCXOAHOE (MEpBOHA-
YaJbHOE) MOJ0KEeHHE U NpoBecTH aHamn3 10 %-ro u3mMeHeHus 1e-
PEMEHHBIX 3aTpaT U T. A. Y CIOBUE MAPAIICIIbHOCTA 00ECTIEYHBACT
MOCTPOEHUE PEUTHUHTA CTETICHN BIUSHUS JIEMEHTOB CTOMMOCTH Ha
pUOBLITE.

3aoaua 6. IlorpeOHOCTD B KPAaTKOCPOUHOM KpPEIUTE.
I'opoBoit Gamanc MPOM3BOACTBEHHOTO npeanpusaTus «Hosbie
TOPU3OHTHI» BBHITJISAUT CIEAYIOIIUM 00pa3oM:

AKTHUB Thic. MACCHB Thic.

pyo. pyo.

(OCHOBHBIE aKTUBBI 3500 | CobcTBEHHBIE CpencTBa 2 000

3anacel ChIpbs 400 | Pesepsnl 1 000

Hezasepiuiennoe 200 Jonrocpounast 2000
MIPON3BOJICTBO 3aJI0JDKEHHOCTh
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OxkoHuaHue TaOJIUIIBI

AKTHB Thie. MACCHUB Thie.
pyo. pyo.

3anackl FOTOBOM KpartkocpouHnast 6aHKOBCKast
MPOAYKIIUH 600 3aJI0JDKEHHOCTh 1000
JeOuropckas 1 800 KpenuTopckas 1200
3aJI0JDKEHHOCTh 38JI0JDKEHHOCTb
JlenexHsle cpencTaa 200
KpatkocpouHbie 200
(HHAHCOBBIC BIOXKEHHS
Jpyrue Tekyuiyue akTHBbI 300

BAJIAHC 7200

BAJIAHC 7200

Tpebyercsi:

1. Paccunrtarh coOCTBEHHBIC OOOPOTHBIE CPEJICTBA.
2. Beruucnuth Tekyuye (puHaHCOBbBIE TOTPEOHOCTH.
3. OnpenenuTh MOTEHUUATBHBIA H3IMUIIEK/ISPHUIUT JTEHEK-

HBIX CPECTB.

4. PaccuutaTh peasbHBIM  M3IMIICK/IEPUINT  JICHEKHBIX

CpEICTB.

5. Ecnu Oynet BbIsiBIIeH ne(UIUT, pacCuuTaTh CyMMY HEO0O-
XOAMMOT'0 KPaTKOCPOUHOT'O KpeIuTa.

3aoaua 7. YucTeiii 000POTHBIN KanuTas.
dupma UMeeT Cieayomui 6ananc:

AKTHB Thie. MACCHUB Thie.

pyob. pyo.

JleHe)xHble cpeJicTBa 30 Kpenuropckas 3a101mKeHHOCTD 30

Heburopcxas 60 3a705KEHHOCTD 10 3apIuiaTe 20

3aJI0JDKEHHOCTh

ToBapHO-MaTepuaIbHbIE 100 Hanoru, noxnexamue ymiate B 60
3aracel O10/KeT

BueobGoporHsle aktuBbl | 810 Jlonrocpo4Hblie KpeAUTEI 260

YcraBHbIN kanuTan 470

HepacmipenenenHas npuObLIb 160

BAJIAHC 1000

BAJIAHC 1000
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Tpebyercsi:
Onpenenuth YUCTHIM 000POTHBIN KanmuTal KOMITAHUU.

3adaua 8. 3a1epKKa B MOCTYIJIEHUU HATUYHbIX.

ToproBass ¢upmMa B CpeaHEM €XKEIHEBHO TMOJIy4yaeT
100,0 ToIC. py06. PUHAHCOBBINA AUPEKTOpP OMPENEINI, YTO MEPHO
MEXIy OTHPaBKOM YeKa U €ro JACHCTBUTEIbHBIM MOJTYyYEHUEM IS
KCII0JIb30BAHUS COCTABIISIET 4 JHSL.

Tpebyercsi:

Onpenenuts, Kakas CyMMa 3aMOPOXKEHA U3-3a ITOH 3aJIEPAKKH.

3aoaua 9. CpeqHuii KacCOBBIN OCTaTOK.

ToproBasi ¢pupma MMeeT CleayrIIue CPeAHHUE €KEHEHEb-
HBIE KaCCOBBIE OCTATKH (THIC. PYO.):

1-a menmens 20,0

2-g wenens 15,0

3-a memems 12,0

4-g wenens 15,0

Bcero: 62,0

Tpebyercsi:

1. OnpenenuTs CpeAHUN €KEMECSIHBIN KAaCCOBBIA OCTATOK.

2. IlpeamnonoxkuB, 4TO €KErojHas CTaBKa IMPOIEHTa COCTaB-
aser 15 %, paccuutaTh NpUOBLIb, MOJNYYAaEMYHO €KEMECSYHO OT
CpeHero KacCOBOI'0 OCTaTKa.

3aoaua 10. OntrManbHasi CyMMa JEHEKHBIX CPEICTB.

VY npennpusatuss moTpeOHOCTh B HAJUYHBIX COCTABIISET
1 mutH py0. B Mecsin. OxuAaeTcs, 4TO HATMYHbIE OYIyT OIIauu-
BaTbcsl paBHOMepHO. ['ogoBas craBka cocrtasusier 20 %. Crou-
MOCTb Ka)KJ[0il Ollepaluy 3aiiMa WM CHATUS ACHET CO CYeTa Co-
crasnseT 100,0 pyO.

Tpebyercsi:

1. Onpenenuts ONTUMANIBbHYIO CYMMY OIEPALUH.

2. Paccunrtarh CpeiHIOI0 BEJIMYMHY KACCOBOI'O OCTaTKA.

110



3aoaua 11. IuBecTHLINY B IEOUTOPCKYIO 3a/10JIKEHHOCTb.

Cebecronmocts npoaykiuu cocrasisieT 60 % oT ero ueHsl
peannzanuu. Cuera oriayuBaroTCs B cpeaHeM uyepe3 60 nHel mo-
cie nmpoaaxu. Exxemecsiunble nmpoaaxku coctapisitoT 150 Toic. pyo.

Tpebyercsi:

Omnpenenuts cpeiHUE BIOKEHUS B cueTa JeOUTOPOB.

3aoaua 12. VlaBecTHLINYU B IEOUTOPCKYIO 3a/10JIKEHHOCTb.

dupma uMeeT AEOMTOPCKYIO 3aJ0KEHHOCTh B pa3Mmepe
400 toIC. py0. CebecTonmocTh coctapisieT B cpeaHem 30 % ot 1e-
Hbl peaju3aluu. 3aTparbl Ha MaTepUaJbHO-TOBapHBIE 3amachl —
5 % ot ueHsl peanuzauuu. KoMuccHOHHBIE TPU MPOAAXKE COCTAB-
10T 7 % OT mpojax.

Tpebyercsi:

Paccunrtats cpeqHue BIOKEHUS B cueTa 1eO0MTOPOB.
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