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1.1 CTpykrypa, u 0011asi TPYA0EMKOCTh JUCHHUILIHHBI
OO0mast TpyA0eMKOCTh JUCHIHUTUINHBI COCTaBIsAET 5 3adeTHble enuHullbl (180 gacos).

Ounas Gopma oOyueHHS
Kypc 4
Cemectp 7
Jlexun 36
[TpakTrueckue (CeMHUHAPCKUE) 3aHITHS 18
JlaGopaTopHble 3aHATHUS -
Koncynbranuu -
WToro aynuTOpHBIX 3aHATUI 54
CamocrosiTenpHas padbora 99
Kypcosast pabota -
9K3aMEH 27
3auer -
OO11ee KOJINYEeCTBO YacOB 180

1.2 Ilesin 0OCBOEHMSI AU CIATIIAHDI:

['maBHOM 11€1BI0 U3YyYEeHUS TUCHUIUIUHBI « KopriopaTuBHbBIE (DUHAHCHI SBISETCS
(GhopMHUpPOBaHNE Y CTYJIEHTOB TEOPETUUECKUX U MPUKIIATHBIX KOMITIETCHITHH, TO3BOJISIOIIINX
UM COCTaBUTh OOBEKTHUBHOE MPECTABIEHNE O COBOKYITHOCTH JICHE)KHBIX OTHOIICHUN U
CBSI3€H, BO3HUKAIONINX HA MPEANPUITHIX PA3TUIHON OpraHU3aIMIOHHO-TIPABOBOM (POPMEI 11O
moBoAy (hOPMHUPOBAHUS M UCTIOTIB30BAHMSI KanuTaia, JEHEKHBIX (DOHIOB (I0XO0B),
JIBUXEHUSI ICHEKHBIX ITOTOKOB.

OcCHOBHBIMU 337ja4aM¥ U3y4eHUS TUCIUILIMHBI «KopriopatuBHbIE PUHAHCHDY
SIBJISTFOTCSL:

—O3HAKOMJICHHE  CTYJEHTOB C CYIIHOCTBIO M  TEOPETHUYECKHMMHU  OCHOBAMH

KOPIIOpPaTUBHOTO (PMHAHCOBOTO MEHEIPKMEHTA;

—OCBOCHHUE CTYACHTAMH MPABUIBHOTO MPUMEHEHUS METOAUYECKOTO MHCTPYMEHTApHUS

yIpaBieHUs] KOPIIOPATUBHBIMU (DMHAHCAMU,

—BbIPA0OTKA HABBIKOB YIIPABJIEHUSI ICHE)KHBIMU TOTOKAMU KOPIIOPAlIUii;

—000CHOBaHHE HEOOXOJIUMOCTH U METOJUKHU OIpeeTeHUs CTPYKTYphl Kamurtasa

KOpIIOpAaLUY;
— OCBOCHHE CTYJCHTaMHU METOJIOJIOTHH OLIEHKU ()MHAHCOBBIX PUCKOB U
VHCTPYMEHTOB aHTUKPU3UCHOIO YIIPABJIECHUS KOPIIOPALIUEN.

1.3 Mecro qucuunimubl B cTpykrype OOII 0akanaBpuara.

Juctnummnaa «KopropatuBHbIe (UHAHCHD) SBISIETCS AUCIUTIMHON MPodheCCHOHATBHOTO
IIMK1a 0a30BOM YacTH y4eOHOTO IIJIaHa 1o HarpaBiieHuio moaAroToBku 38.03.01 — DxoHOMUKaA
(xBanmudukanus (creneHs) «bakanaspy.

b3. B21.

OcBoenue aucruminHbl «KoprnopatuBHbie (DUHAHCHD) MPEIIONIaracT HaAIMIue y
CTYJICHTOB 3HAHUH W HABBIKOB 10 AUCIUIIHHAM «Marematudeckuit anamu3y» (OITK-3; TTK-
1), «O6mas teopus craructukm» (OK-7; OIIK-2; T1K-6, 7, 17, 31), « MUKPOIKOHOMHKA)
(OK-3; OIIK-3; [IK-1, 4, 6, 12, 13), «byxrantepckuii yuet u ananuz» (OIIK-2, 3; TIK-1, 2,
3,5,7,14, 15, 16, 18, 32), «®unance» (OK-3; OIIK-2; I1IK-21, 22, 23).

3HaHUS KOHIENITYAIBHBIX OCHOB 10 qucnuiuinae «KopmopaTuBHbIE (GUHAHCHI
SIBJISIFOTCST OA30BBIMHU JIJI1 U3YUECHUS CIACAYIONIUX AUCIUILUINH MPO(EeCCUOHAIBHOTO ITUKJIIA:



«KOoMILTIEKCHBIN aHaNN3 XO35UCTBEHHOU JEATEIIbHOCTIY, «AyAUTY, « DUHAHCHD,
«byxrantepckuii prHaHCOBBIN yueT», «MeXIyHapoIHbIe CTaHAAPTHI (PUHAHCOBOU
OTYETHOCTHU» U JIP.

1.4. TpeOoBaHusl K pe3yibTaTaM 0CBOCHUSI JUCHUNIMHBI
B pesynbTaTte ocBoeHus nucnuimuabl « KopropaTtuBHbie (PMHAHCHD) MPOUCXOIUT
dbopmupoBaHne y 00YYarOIIETOCs CIEIYIONUX OOMIEKYIbTYPHBIX U MPO(heCCHOHATBHBIX
KOMITETEHIIUM:
Oouwexynomypuovimu (OK):
- CIOCOOHOCTHIO UCIOIB30BaTh OCHOBBI IKOHOMUYECKUX 3HAHUM B Pa3IUYHBIX cepax
nesrenbHocTH (OK-3).
Oowenpogpeccuonanvrnvimu komnemenyuamu (OIIK):

- HEOOXOAUMBIX JIJIsl penieHus npodeccuonanbHbiX 3aaa4u (OI1K-2);

-  CHOCOOHOCTBIO BBIOMpATh MHCTPYMEHTAJIbHBIE CpEACTBA JUIsi 0OpaOOTKU
AKOHOMHMYECKHX JIaHHBIX B COOTBETCTBUHU C MOCTABICHHOW 3a/laueid, MpOaHAIU3UPOBATH
pe3yNbTaThl pacueToB U 000CHOBATH MoTy4eHHbIe BbIBOBI(OITK-3);

Ilpogpeccuonanvnvimu (I1K):

- CIIOCOOHOCTHIO cOOpaTh U MPOAHATM3UPOBATH HCXOAHBIC TAHHBIC, HEOOXOIUMBIX
UL  pacuera  JKOHOMHUYECKMX U COIMAJIbHO-DKOHOMHUYECKMX  IOKa3aTrelew,
XapaKTEPU3YIONIHX JEATebHOCTD X03HUCTBYONMX CyOhekToB (I1K-1);

- CIMOCOOHOCTHIO HA OCHOBE THIOBBIX METOAMK M JEHCTBYIOIIEH HOPMAaTHBHO-
MpaBoBOi 0a3bl paccuvTaTh PIKOHOMUYECKHUE U COLUAIBHO-3KOHOMHYECKHE TOKAa3aTeliy,
XapaKTePU3YIOIIHUE eI TEIbHOCTh X03sMCTBYIOMMX CyOBeKkTOB (I1K-2)

- CIIOCOOHOCTBHIO BBITIOJIHATh HEOOXOJMMBIE ISl COCTABJICHUSI AKOHOMHYECKHX
pa3nernoB IUIAHOB pacyeTbl, OOOCHOBBIBATH WX W MPEIACTABIATh pPE3yJIbTaThl pPadOT B
COOTBETCTBHUH C MPUHSITHIMU B opranu3aiuu crangaptamu (11K-3);

- CIIOCOOHOCTBIO aHAIM3UPOBATH U UHTEPIPETUPOBATH JAHHBIE OTEUECTBEHHOU U
3apyOeKHON CTAaTHUCTUKU O COLMAIbHO-DKOHOMUYECKUX IPOIECCaX U SBJICHUSX, BBIBISATH
TEHJICHIIMY U3MEHEHHS COLMATTbHO-AKOHOMIYecKuX mokazatenelt (I1K-5);

- CIMOCOOHOCTHIO KPUTUYECKU OIICHUTDH TpelaraéMble BapHaHThl YIPABICHUECKUX
penieHnii U pa3paboratb U 00OOCHOBATh MPEJIOKEHHUS IO MX COBEPIICHCTBOBAHUIO C
Y4E€TOM KPUTEPUEB COLMAIbHO-DKOHOMHYECKOU 3PHEKTUBHOCTH, PUCKOB U BO3MOKHBIX
coruaabHO-dKoHOMUYeckux nociencteuit (ITK-11).

B pesynbraTe 0cBOEHUS AUCHUTUIMHBI CTYACHT JOJIKEH:

3HaTh:
—CYIIIHOCTH U onpeeicHus GUHAHCOBOU JESITEIIBHOCTH KOPIOPAInii;
—KpUTEPUHU MPUHATUS (PUHAHCOBBIX PEIICHUN;
—(hyHKIIUU 1 MEXaHU3M oOpaiieHus: (MHAHCOB KOPIOpaIuii;
—cucTeMy o0ecrieueHus (PUHAHCOBOTO MEHEPKMEHTA KOPIIOPALIUA;
—CHCTEMbI M METO/Ibl aHAJIN34, JITAHUPOBAHKUE U KOHTPOJIS B KOPIIOPALIHH;
—MPUHIUITB POPMUPOBAHUS AKTUBOB M ITACCUBOB KOPIIOPAIUH;
—(hOopMBbI OCYILIECTBIICHUS MHBECTUIINI 1 PUHAHCOBOM JEATEILHOCTH KOPIIOPALIHH;
—OTJINYUTEIbHBIE 0COOCHHOCTH (PMHAHCOBBIX MHCTPYMEHTOB KOPIIOPAIIHii;
—(opMBI U BUJIBI CTpaxoBaHUs (PUHAHCOBBIX PUCKOB;

YMmeTh:



— TMPUMEHSATH METOJbI OIEHKA CTOMMOCTH KOPIOpaluH ydeToMm (hakTopa

JMKBUTHOCTH U PUCKA;
—pa3pabaTbiBaTh (MHAHCOBBIN IJIAH;

—IIPUMEHSATh CUCTEMY PAHHETO IPEAYIIPEKIACHNUS KPU3UCHBIX CUTYaLNsIX;

—OCYILECTBIIATH YIIPABICHHUE PA3IMYHBIMU BUIAMU AKTUBOB;
—IPUMEHATH (DMHAHCOBBIE MEXAHNU3MBI B JAESATEIbHOCTH KOPIIOPALINY;
—pa3pabaTbiBaTh MOJIUTUKY NPUBJICUECHUS 3a€MHOTO KaluTana;
—000CHOBBIBATh pa3Mep JOMOJIHUTENbHON 3MUCCUU LIEHHBIX OyMar;
—OPTraHU30BbIBATh BHYTPEHHNUN ayJUT U OCYIIECTBIATh KOHTPOJUINHT;

Baanern:

MeTOoIMKaMu (DMHAHCUPOBAHUS,

METOIMKAaMU TTPOTHO3UPOBaHUS (PMHAHCOBOM ESITEIILHOCTH,
sKcrpece U GyHAaMEHTANbHON JUArHOCTUKH PUCKa,
dbopMHpoBaHUsS COOCTBEHHOTO M 3a€MHOT0 KaluTaia,
aHanu3a (MHAHCOBOW OTYETHOCTH,

BPEMEHH,



1.5. Conepxkanue u y4eOHO-MeTOAMYECKAS KAPTAa JUCHUILIHHBI

E HaumeHnoBaHue CamocrosiTeqibHast Kosnuecr | Jlutrepatrypa Komnerenn

5 | Tem 3ansaTus | paéora BO 0aJ/10B HH

= (BompocoB), CtyaeHTOB DopmbI
H3y4aeMbIX M0 KOHTPOJIsI
. Yac . ma
JAHHOH a | np | Copep:xkanue o min |
TUCIHILTHHE

1 KopnopaTtusHbie 3anaun [11,[41,[7] OK:
(uHAHCHL: (rHAHCOBOTO 3
peaMeT U MEHeKepa. OIIK: 2,3

2
coiepIKaHne DyHKIUN TIK:
KOPIOPaTHUBHBIX 5 1-3,5,11
(HAHCOB.

2 Kopnoparwst u ®DakTophl, [31,[4].[6] OK:
(rHAHCOBBIN OTIPEICIISAIONINE 3
PBIHOK KYpPCOBYIO 5 OIIK: 2,3

5 CTOMMOCTh TIK:

KOPIIOPaTUBHBIX 1-3,5,11

LICHHBIX Oymar Ha

(rHAHCOBOM

pBIHKE
KopnopaTtusHsie VYcrHbIi OK:
(uHAHCHI: ompoc, 3
peaMeT U Oecena, OIIK: 2,3
cojiep KaHue. 2 Bompocer B | 0 5 TIK:
Kopnoparwst u pyOeKHOM 1-3,5,11
(rHAHCOBBIN TecTe
PBIHOK.

3 KopnopatusHast Dkcmpecc- [21,[7],[8],[10] | OK:
OTYETHOCTH U JIMarHOCTHKA 3
¢uHaHCOBas 2 (uHAHCOBOM 6 OIIK: 2,3
nHdopmauus OTYETHOCTH. [IK:

1-3,5,11

4 KopnoparusHoe IIpakTuka 6 [1LI3L.[11].[6] OK:
¢uHaHCOBOE (rHAHCOBOTO 3
IJTAHUPOBAHKE TJTAHUPOBAHUS B OIIK: 2,3
coiepIKaHnue Poccun u 3a TIK:
(uHAHCOBOM pyoexxom 1-3,5,11
paboTe! 1 2 Lemns u 3amaun
KOHTPOJIS B OO KETHPOBAHUS
KOPITOpaIiH Knaccudukarus u

coJiep)kaHne

OTEePATUBHBIX

010/PKETOB
KopnopaTtusHoe CeMuHap B OK:
¢uHaHCOBOE JIUAJIOTOBO 3
[JIAaHUPOBAaHUE M pEeXUMe, OIIK: 2,3
coiepIKaHne Bomnpocs! B TIK:
(uHAHCOBOM pyOeKHOM 1-3,5,11
paboTh! 1 ’ TecTe 0 5
KOHTPOJIS B
KOPITOPAIIHH.
Kopnopartusnast
OTYCTHOCTb U
¢duHaHCOBAs
nHdopmauus

5 OCHOBHbBIC Teopus moptdens | 6 [1LI3L.[11].[6] OK:
MOJIETIH U OIIEHKa 3
KJIaCCHYECKOIr 0 JOXOAHOCTH OIIK: 2,3
(rHAHCOBOTO 2 (MHAHCOBBIX [IK:
HMHBECTHPOBAHU aktuBoB (Capital 1-3,5,11
o Asset Pricing

Model, CAPM)




6 OcCHOBHBIE Teopus [21,13],[71,[10] | OK:
MOJIEIN [IeHO00pa30BaHUS 3
KJIaCCHYECKOI0 ormuoHoB . OIIK: 2,3
(hMHAHCOBOTO Bbireka u M. TIK:
HMHBECTUPOBAHU IToyn3a 1-3,5,11
s
OcHOBHBIE Vel OK:
MOJENU onpoc, 3
KJIACCUYECKOTO TECTUPOBAaH OIIK: 2,3
(rHAHCOBOTO ue, [IK:
HMHBECTUPOBAHU IIpesenTan 5 1-3,5,11
o uH, 3cce,

Bomnpocs! B
pyOexxHOM
TeCcTe

7 Ornenka AHanu3 [21,13],[71,[10] | OK:
pearbHBIX MHBECTHUITUOHHBIX 3
WHBECTUIINAMN. MIPOEKTOB B OIIK: 2,3

YCIIOBUSAX [IK:
UHQISAIUT | 1-3,5,11
pHCKa.

8 dopmMupoBaHue Konueniuu [11,[4].[5],[10], | OK:

u yIpaBJIEHUs [11] 3
HCIOJIb30BaHUE CTPYKTYpOit OIIK: 2,3
Kanuraia Kanuraia. TIK:
KOMITaHU U CpenHeB3BenieHHA 1-3,5,11
s [IeHa KaruTaja
WACC
Ornenka [MoxroroBk OK:
peanbHBIX a 3
WHBECTUIINAMN. TIpe3eHTaI OIIK: 2,3
®dopmupoBaHue i, 5 [IK:
u Bormpocs! B 1-3,5,11
HCTIOJB30BaHUE pyOexxHOM
KamuTana TecTe
KOMIaHHUU

9 CoOcTBeHHBII OueHka [111,[31.[4],[1] | OK:
KaIuTa: JIOXOJTHOCTH U 3
TIOPSIJIOK pucka OIIK: 2,3
(hopmupoBaHwS, COOCTBEHHOTO TIK:
onpe/ieNIeHre aKIIMOHEPHOTO 1-3,5,11
CTOUMOCTH H KarmuTana
yHOpaBJIeHHe
1-oe pybesicroe 30
mecmuposanue

10 | 3aemublit Dddekr [21,[4],[8],[11] | OK:
KanuTa: (rHAHCOBOTO 3
HIOPSIOK pbluara u OIIK: 2,3
(opmupoBanus, nH}IAIMS [IK:
OIIpe/ieJIEHHE 1-3,5,11
CTOUMOCTH H
yHIpaBJIeHHE.

CoOcTBeHHBII YcTHBIH OK:
KaruTai: ompoc, 3
TIOPSIJIOK Oecena, OIIK: 2,3
(dhopmupoBaHwS, Bormpocksr B TIK:
oTpe/ieIIeHre py-6exxHOM 1-3,5,11
CTOUMOCTH H TecTe
yIpaBJICHUE.

. 4
3aeMHbIH
KaIrmuTa:
MOPSI0K
(dbopmupoBanus,
oTIpe/ieIeHne

CTOUMOCTH H
yHIpaBJIeHHE.




11 | Ananms u MeToka OTIICHKH [71,[111,[4],[2] | OK:
yIpaBJIeHHE aKTHBOB Ha 3
aKTHBAMHK OCHOBE OIIK: 2,3
OpraHu3anuu METOI0JIOTHYECKU TIK:

X pa3paboToK 1-3,5,11
Coepbanka PO

12 | Yopasnenue Coznanue [71,[11],[4],[2] | OK:

3anacamu PE3epBHOTO 3amaca 3

OIlIK: 2,3

TIK:

1-3,5,11
Ananusz u CemuHap B OK:
yIpaBJicHHE JINAJIOTOBO 3
aKTHBAMH M pEeXUME , OIIK: 2,3
OpraHu3aluu. Bomnpocs! B TIK:
Ympasnenue pyOexxHOM 1-3,5,11
3armacamu TeCcTe

13 | Ynopasnenue ITocTpoenue [11,[2],[4],[11], | OK:
JIeOUTOPCKOM 3¢ heKTHBHBIX [6] 3
3aJ0’KEHHOCTD. CHUCTEM KOHTPOJIS OIIK: 2,3

3a IBUOKEHUEM U TIK:
CBOEBPEMEHHOMN 1-3,5,11
HMHKaccaluen

JIeOUTOPCKOM

3aJJ0JDKEHHOCTH

14 | Ynopasnenue OcCHOBHBIE [11,[2],[41.[8], OK:
JIEHEKHBIMU TTOJIOKCHHSI [6] 3
IOTOKaMH Mozenn baymors. OIIK: 2,3

OcHOBHEBIE [IK:
MTOJIOKEHUS 1-3,5,11
mojenu Munepa-
Oppa
VYnpasnenue VYcrHbIi OK:
JIeOUTOPCKOM onpoc, 3
3aJ0’KEHHOCTD. MOJrOTOBKA OIIK: 2,3
IIpEe3eHTalH [IK:
i, 1-3,5,11
Bormpocs! B
pyOeKHOM
TeCcTe

15 | IIporHo3upoBan [Iporuno3upoBanue [11,131,[41.[5], OK:
ue u COBOKYITHOTO [11] 3
IJTAaHAPOBAHKE JIEHEKHOTO OIIK: 2,3
JICHEKHBIX oboporta TIK:
TIOTOKOB PaspaboTka 1-3,5,11

IUTATEKHOTO
KaJICHIapsI.

16 | Mexanusm VYnpasnenue [11,03],[41.[5], OK:
oOpazoBaHus 3aTpaTamu Ha [11] 3
3aTpar u OCHOBE CUCTEMBI OIIK: 2,3
LIEHOBAas «IHPEKT- [IK:
MOJIUTHKA KOCTHHIY. 1-3,5,11
VYnpasnenue VYcrHbIi OK:
JICHEKHBIMHU onpoc, 3
IIOTOKAMH. Oecena, OIIK: 2,3
IIporuo3upoBan Bomnpocs! B [IK:
ue u pyOexxHOM 1-3,5,11
IUTAaHUPOBaHHE TecTe
JIEHEKHBIX
TTOTOKOB

17 | Mexanusm Knaccudpukanus u [31,[4],[8],[10], | OK:
o0pazoBaHus cojiep KaHne [5] 3
3arpaT u OTIepaTUBHBIX OIIK: 2,3
LIEHOBast OFOJIKETOB TIK:
TIOJIUTUKA 1-3,5,11




18 | Ympasnenue MeTto bl 8 [31,[4],[8],[10], | OK:
(hMHAHCOBBIMU CHUKCHHS [5] 3
pUcKaMu 2 CTETICHH pUCKa OIIK: 2,3

IIK:
1-3,5,11
Mexanuzm VYcerHbiid OK:
00pa3oBaHus onpoc, 3
3arpaT u Oecena, OIIK: 2,3
LIEHOBAas 5 Bomnpocs! B 4 [IK:
HIOJIUTUKA. pyOexxHOM 1-3,5,11
VYnpasieHnue TECTe
(hUHAHCOBBIMH
pHUCKaMH
2-0e pybesicroe 30
mecmuposanue
UTOIo 36 | 18 99 100




1.6. O6pa3oBaTe/ibHbIE TEXHOJIOTUHU
VYyeOuble 3ansaTus no aucuuiinHe «KopmopatuBHble (UHAHCHD) TMPOBOIATCS B BUC
JIEKIIMH, TIEKIUA-0ece]], MPAKTHUYEeCKUX 3aHSATHI, CAMOCTOATEIHLHOM paboTa CTYACHTOB.
Hcnonp3yloTcsi MHTEpAaKTHUBHBIE METOJbI OOy4YeHUS: TBOpYECKHE 3ajaHus (IMOATrOTOBKa
npe3eHTauuii Power Point) , aucnyTsl, ceMHUHApBI B TUAJIOTOBOM PEKHUME.

Ne/m. | Tema Bun KoanuectBo AKTHBHbIE HNuTepakTUBHBIC
3aHATHS 4acoB dopmbi ¢opmbi
1 KopnopatusHsie ¢unaHch: | JleknpmoHHOE 2 MopenupoBanue
TPEIMET M COJIepKaHHe KJIaCTEpOB H OJIOKa
pOOIEMHBIX
BOIIPOCOB
2 Kopnopatus  u ¢unancoBbiii | JlekiuonHoe 2 MonenupoBaHue
PBIHOK KJIacTepoB U OJoKa
pOOJIEMHBIX
BOIIPOCOB
3 Kopnopatusnsie ¢unancer: | IIpakrnueckoe 2 MonenupoBaHue
npeMeT u COJIepIKaHHUE. KJIacTepoB U OJoKa
Kopnoparmuss u QuHAHCOBBII MPOOIIEMHBIX
PBIHOK. BOIIPOCOB
4 KopnopatuBHast  ot4eTHOCT, U | JlekumoHHOE 2 MopenupoBanue
(uHaHCOBas MHPOPMAITUS KIIaCTepoOB | OJIOKa
MPOOIIEMHBIX
BOIIPOCOB
5 KopnopatuBHOoe  QuHAHCOBOE JlexuponHoe 2 MopenupoBanue
TUTAHUPOBAHKE COJICpIKAHKE KJIacTepoOB U OJoKa
(uHaHCOBON paboTsl u poOJIEMHBIX
KOHTPOJISI B KOPIIOPAIHH BOIIPOCOB, ICCE
6 KopnopaTtupHoe (uHaHCOBOE IIpakTuueckoe 2 MopenupoBanue
IJIJAHUPOBAaHUE conep>KaHue KJIacTepoB 1 Gnoka
(uHAHCOBOW PabOTHI U KOHTPOJIS B npOOIeMHBIX
KOpIIOpALVH. Kopnoparusnast BOIIpOCOB
OTYCTHOCTh u (uHaHCOBAs
nHbOpMaLUS
7 OCHOBHBIE MOIEIHA Jlexmmonnoe 4 MopenupoBanue
KITACCUYECKOT0 (PMHAHCOBOTO KIIaCTepOB | OJIOKa
WHBECTHPOBAHU POOJIEMHBIX
BOIIPOCOB
8 OCHOBHBIE MOJIEITTH IIpakTudeckoe 2 CemuHap B
KJIACCHYECKOTO (PHHAHCOBOTO THAJIOTOBOM pPEKHUME.
WHBECTUPOBAHUS MynbTHUMEIHIHBIC
MIPE3CHTAIINU
9 OueHka peabHbIX UHBECTHLIMM. Jlexunonnoe 2 MopenupoBanue
KJIacTEpOB U OJoKa
pOOJIEMHBIX
BOIIPOCOB
10 DopMHUPOBAHUE U UCIIONIB30BAHUE Jlexunonnoe 2 MopenupoBanue
KamuTajia KOMIaHUU KJIacTepoB U OJoKa
MPOOIIEMHBIX
BOIIPOCOB
11 OrieHKa peaTbHbIX HHBECTHITHM. ITpakTudeckoe 2 MopenupoBanue
DopMHUpOBaHUE U MCTIONB30BaHHE KJIacTepoB W OJoKa
KaruTaja KOMIaHUN POOJIEMHBIX
BOIIPOCOB
12 CoOCTBEHHBIH KalTUTAIL: TTOPSIOK Jlexmmonnoe 2 MopenupoBanue
(hopmupoBaHwsI, OTIpeIeIICHIE KIIaCTepOB | 0OJIOKa
CTOUMOCTH U yIIPaBIICHHUE pOOIEMHBIX
BOIIPOCOB
13 3aeMHBII KalUTal: HOPSI0K JlexonHoe 2 MonenupoBaHue
(hopMupoBaHuUs, OnpeCICHIE KJIacTepoB U OJoKa
CTOUMOCTH U yIIPaBIICHHE. pOOJIEMHBIX
BOIIPOCOB
14 CoOCTBEHHBIH KanuTall: MopsIoK IIpaxTuyeckoe 2 Hucnyt
(hopmupoBaHwsI, OTIpeIeIICHIE
CTOMMOCTH W yTIpaBIICHHE.




3aeMHBIN KamuTall: MOPSIOK
(hopmupoBaHwsI, OTIpeIeIICHIE
CTOMMOCTH W yTIpaBIICHHE.
15 AHanu3 ¥ yrpaBJieHHE aKTHUBAMH JlekmmonHoe MopaenupoBanue
OpTaHU3aIIH KJIacTepoB W OyoKa
MPOOIIEMHBIX
BOIIPOCOB
16 YrpasieHnue 3amnacaMmu Jlexmmonnoe MopenupoBanue
KJIacTepoB W OJoKa
pOOJIEMHBIX
BOIIPOCOB
17 AHanu3 u ynpaBJjeHUE aKTUBaMU IIpaxTuyeckoe MonenupoBaHue Hucnyt, Cemunap B
OpraHM3alyy. YIpaBieHUE KJIacTepoB U OJ0Ka JIUAJIOTOBOM PEXHUME
3aracamu npoOJIEMHBIX
BOIIPOCOB
18 YupasieHue 1eOUTOPCKOM Jlexunonnoe MopenupoBanue
3a/10JDKEHHOCTD. KJIacTepoB W OyoKa
MPOOIIEMHBIX
BOIIPOCOB
19 VYrpasieHne 1eHSKHBIMH Jlexmmonnoe MopenupoBanue
MOTOKaMHU KIIaCTepoOB | OJIOKa
MPOOIIEMHBIX
BOIIPOCOB
20 YupasieHue 1eOUTOPCKOM IIpakTuueckoe MynbTumeuitbie
3aJI0JDKEHHOCTb. Npe3eHTalHU, JUCITYT
21 IIporaosupoBanue u JlexonHoe MonenupoBaHue
IUIAaHWPOBAHHUE JICHE)KHBIX TIOTOKOB KJIacTepoB W OJoKa
pOOJIEMHBIX
BOIIPOCOB
22 YnpaBieHue NeHeKHbIMU IIpaxTuyeckoe Hucnyt, Cemunap B
notokamH. [IpornosupoBanue n JIUAJIOTOBOM PEXHUME
TUTAHUPOBAHKE JIEHE)KHBIX TIOTOKOB
23 Mexanu3m 00pa3oBaHus 3aTpaT U JlexuponHoe MopenupoBanue
[IEHOBAs TTOJINTHKA KJIacTepoB W OyoKa
MPOOIIEMHBIX
BOIIPOCOB
24 VYrpasienrne GUHAHCOBBIMHU JlexuponHoe MopenupoBanue
pUCKaMu KIIaCTepOB | OJIoKa
POOIEMHBIX
BOIIPOCOB
25 MexaHun3m oOpa3oBaHus 3aTpat U IIpaxTuyeckoe CeMuHap B
LICHOBAsI TIOJINTHKA. YTIpaBJICHUE JIUAJIOTOBOM pEXHME.
(hMHAHCOBBIMU PUCKAMH MynbTHMEIUIHBIC
Ipe3eHTalUN

1.7 YueOHO-MeTOAMYECKOe o0ecmeYeHHe CaMOCTOATEJbHON padoTbl. OneHOYHbIE

cpeacrBa i1l TCKYIICIO KOHTPOJIS YCIICBACMOCTH, HpOMe)KYTOqHOﬁ arrecraiuu 110 HUTOraM
OCBOCHMUA JUCHHIIIIMHBI.

VXN R W=

DoHJ OLICHOYHBIX CPEeICTB

Bomnpocsl k 3k3aMeny
[Tpeamer KopropaTUBHBIX (PMHAHCOB, LIENIN U 33a49H yIPABICHUS KOPIIOPATUBHBIMU (prHAHCAMH.
[TpuHIMIIBI OpraHU3aMK KOPIIOPATHUBHBIX (PUHAHCOB
ba3oBble KoHIENIMN (GUHAHCOBOTO MEHEKMEHTA.
Posne kopniopanuu Ha GUHAHCOBOM PBIHKE
dakTopbl, ONpeeNAIoINe KYPCOBYIO CTOMMOCTD KOPIOPATUBHBIX IIEHHBIX OyMar Ha (PMHAHCOBOM PBIHKE
@DUHAHCOBBIN PHIHOK KaK 0OBEKT TOCYAaPCTBEHHOTO PETYIHMPOBAHHUS
PazHoBHIHOCTH U 0COOCHHOCTH (PHHAHCOBOW MH(DOPMAIIHH.
Mopnenu u cTangapThl pacKpbITHS (GUHAHCOBOW MH(POPMAIIHH.
DKcrpecc-IMarHocTuka ((MHAHCOBOM OTYETHOCTH.

10 [TonsiTne prHAHCOBOM MOMUTHUKU, CTPATETUN U TAKTHKH.
11. Conepxanue 1 3agaun PMHAHCOBOTO TNIAHUPOBAHUS
12. IlpuHIUIbl GUHAHCOBOTO TUTAHUPOBAHMS



13.
14.
15.
16.
17.
18.
19.
20.
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46.
47.
48.
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53.
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55.
56.
57.
. JIorOBOpHO-KOHTpaKTHBIE (KOHKYPEHTHBIC) METOIBI IIEHO00pa30BaHMS
59.
60.
61.
62.
63.
64.
65.
66.

58

MeTtobl GUHAHCOBOTO IJIAHUPOBAHUS

Bunpl u conepxanue GpUHAHCOBBIX TUIAHOB

Lenb 1 3a1a4u OIOIKETHPOBAHUS

Knaccudukanms u conepkanne onepaTuBHBIX 0F0KETOB

AHanu3 IMCKOHTUPOBAHHOTO JIeHexkHOoTo noToka /. b. Yunesamcoma, M. /1. 'opaona

Teopus ctpykrypsl kanutana ®. Monunbsuu u M. Muiepa

BinusiHue NOJUTHKY BBIIUIATHL JUBUAEHIOB HAa KYPChl aKIIMK KOPIIOPALIHI

Teopus nmoptdens u oleHKa 10X0aHOCTH (UHAHCOBBIX akTUBOB (Capital Asset Pricing Model, CAPM)

. Teopus nieroo6pazoBanus onuuoHoB @. bieka u M. lloymnza
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.

Teopus s dexruHoro peiaka (Efficient Markets Hypothesis, EMH)
ApOutpaxHas MoJiesb Tpedyemolt foxoaHoctu (Arbitrage Pricing Theory, APT)
Buzbl n THIel GMHAHCOBOH MOJMTHKH KOPIOPALIMY M UX XapaKTEPUCTHKA.
Otansl GopMHUPOBaHUS (PHUHAHCOBOH IMONUTHKH, UX COJIEPKAHHE.

MeToabI OIIEHKH MHBECTHIIMOHHBIX IIPOEKTOB.

AHanu3 WHBECTULIMOHHBIX MPOEKTOB B YCIOBUSIX HHQIIALUU U PUCKA.

[TonsiTHE GUHAHCOBBIX PECYPCOB U KaluTasa.

Mertoab! u kputepun puHaHcHpoBaHus KoMnaHuu. Kosdduuuent camopunancupoanus
Konuenuuu ynpapieHus CTpyKTypo# KamuTana.

Cpennen3BemienHnas 1ena kanutaia WACC.

[TonsiTHE COOCTBEHHOTO KauTala U BUJIBL.

Omnpenenenne CTOMMOCTH COOCTBEHHOTO KaluTaia o BUiaam

OueHka TOXOAHOCTH U PUCKa COOCTBEHHOTO aKIIMOHEPHOTO KamuTajia

[ToHsATHE U BUBI 32€MHOTO KaruTana

OueHka CTONMOCTH IPUBJICYEHHSI 3a€MHOTO KaIluTana

D¢ ekt punancosoro peruara. Ip ekt GUHAHCOBOTO pbluara U HHQIAIH

. CymHocThb ¥ knaccudukanys akTHBOB OpraHu3aluu
39.
40.
41.
42.
43.
44,
45.

VYnupasnenue aktuBaMu. KoappumueHTs THKBHIHOCTH aKTHBOB.

Mogens [{ronoHa, 53KOHOMUYECKUNA CMBICIT U PACUYET, PA3HOBUIHOCTH MOJIEIH.

Monens AnbTMaHa, SKOHOMHYECKH CMBICT M pacdeT, Pa3HOBHIHOCTh MOJCIH.

Meroanka OIleHKH aKTHBOB Ha OCHOBE METO0JIOTHYECKUX pa3paboTok Coepbanka PO

Monens 5KOHOMUYECKH 000CHOBaHHOTO pa3mepa 3aka3a (EOQ) unu monens YuiacoHa

VYnpasnenue 3amacamu . Touka 3aka3a (T3) RP (Reorder Point). Co3nanue pe3epBHOTO 3amaca
Ynpasnenue 1e0UTOPCKOH 3a10KeHHOCThI0. OnpeienieHne, MPUYUHB BOSHUKHOBEHUS,

KJIacCu(pUKaIus.

AHanu3 1eOUTOPCKOM 3a0KEHHOCTH OpraHu3allii B IPEIIECTBYIOIIEM IIEPUOIC

dopmHupoBaHUE MPUHIUIIOB KPETUTHON MOJUTUKY MO OTHOUICHHUIO K MOKYIATENSIM MPOTYKIIUU
®opMUpOBaHUE CUCTEMBI KPEAUTHBIX YCIOBHUH MPpH 1eOUTOPCKON 330KEHHOCTH

dopMHUpoBaHUE CTAHIAPTOB OLIEHKHU MOKynaresnei u quddepeHnuanys ycioBUi peaoCcTaBIeHUs KpeIuTa
dopmupoBaHUE MPOIEAYPHl HHKACCAIIMH IEOUTOPCKON 3aT0IKEHHOCTH

[TocTpoenue > PeKTUBHBIX CUCTEM KOHTPOJIS 32 IBMXKCHHUEM M CBOCBPEMEHHOM MHKacCaIUen
NeOUTOPCKON 3aJOIKEHHOCTH

[TonsiTue 3aTpart, 001IME TOJIOKEHUS IO YIIPABICHHUIO 3aTpaTaMy, OCHOBHBIE TEPMUHBI

CoctaB Tekymux 3aTpar, ChOPMUPOBAHHEIN B 3aBUCUMOCTH OT ITPOU3BOJICTBEHHO-XO3SIICTBEHHBIX IIeTIEH
OpraHu3aIu

YrpaiieHue 3aTpaTaMu Ha OCHOBE CUCTEMBI «IHPEKT-KOCTUHTY. Touka 6e3y0bITouHoCTH. OniepainoHHbINH
pbraar. 3 @exT COBMECTHOTO phluara

YrpasieHue IeHaMH U TIOJTUTHKA IIEHO00pa3oBaHus

PriHOYHBIE METO/TBI LIEHOOOPA30BAHMUS

3arpaTHbIC METOBI IIEHOOOPA30BAHUS

[TapameTpuueckue METO/IbI IEHOOOpa30BaHUS

AJIMUHUCTpPaTUBHbBIE METO/IbI IIEHOOOPA30BaHUS

DKOHOMHUYECKasi CYIIHOCTh U KiIacCU(pUKaIMsl (UHAHCOBBIX PUCKOB
VYnpasnenne GUHAHCOBBIMHU PUCKAMHU

MeTopl CHUKEHMSI CTEIIEHU pUCKA

ODKOHOMMYECKAs MPUPOAA JEHEKHBIX TIOTOKOB

MeTobl H3MEpEHUs AEHEKHBIX TIOTOKOB

AHanu3 NEHEXHBIX IOTOKOB



67. OcHOBHBIE NTOJIOKEHUS MoAenu baymors.

68. OcHOBHBIE TTOJIOKEeHUS MoJieTn Muiiepa-Oppa.

69. [Iporuo3upoBaHe COBOKYITHOTO JIEHEKHOTO 000poTa

70. banancupoBKa U CHHXPOHHU3AIUS I€HEKHBIX ITOTOKOB

71. Pa3paboTka nijaHa NOCTYIJICHUH M PacX0J0BAHUS JIEHEKHBIX CPE/ICTB.
72. Pa3paboTka miaTexHoro 0anaHca U IIaTeKHOTO KaJleHaaps

IIpuMepHas TemMaTHKAa 3cce

OTeuecTBEHHbIE MOJIENN KOJIMYECTBEHHON OLIEHKU PUCKA OAaHKPOTCTBA KOMITAaHUU.

Nupopmanmonnas 0a3a npoBeJeHUS TUarHOCTUKU OaHKPOTCTBA KOMIIAHUH.

DOpMBI CITUSAHUN U TTOTJIOIECHUNA KOMITAHUM.

3apyOexHbIe MOJIEIN KOJTMUYECTBEHHON OLIEHKH pUCKAa OaHKPOTCTBA KOMIIAHHH.

[Ipouenypa 0aHKpOTCTBA KOMITAHUH.

AHTHKPU3UCHBIE MEPOTIPHUATHUS KOPIIOPALU.

[IpaBoBBIE OCHOBBI PETyJINPOBaHMs OAHKPOTCTBA.

Teopun 1 MOIENIN CTPYKTYpPBI KallUTAJIA.

CTOMMOCTB M IIeHa KanuTaia KOpIoparuHy.

CTOMMOCTB IPUBJICUEHHUS KallUTaJIa U CPEHEB3BEIICHHAs] CTOMMOCTD KalluTaja.

CpaBHuTeNbHAS OIICHKA 3a€MHBIX HICTOYHUKOB (PMHAHCHPOBAHUSL.

IIprHATHE HUHBECTULIMOHHOTO PELICHUS HA OCHOBE COBOKYITHOCTH MHBECTULIMOHHBIX

KPUTEPUEB.

13.  VYnpaBneHrne HHBECTULIMOHHBIMY MPOECKTAMU B YCIOBHUAX PUCKA.

14.  Poccuiickue 0COOEHHOCTH OIIEHKH MHBECTUIIMOHHBIX MPOEKTOB.

15.  HBeCTMLMOHHBIE KPUTEPUN OLIEHKH IIPOCKTA.

16. AnbpTepHaTMBHBIE METOBI ONTUMHU3ALMN OCTAaTKA JEHEKHBIX aKTUBOB MOJIEIISIM
baymons u Munnepa-Oppa.

17.  KpaTrkocpo4HbI€ KPEAUTHI U KPEAUTOPCKAS 3aJ0JKEHHOCTh KaK AJIbTEPHATUBHBIC
BapHaHThl (PMHAHCUPOBAHUS OOOPOTHBIX ONEPALIUOHHBIX AKTHBOB.

18. VHTennekTyanbHBIN KallMTal OpraHU3allui U €ro OTpaXXeHHe B (PUHAHCOBOM
OTYETHOCTH.

19. HcrouHuku (pUHAHCOBOTO OOECIIeUEeHNUs IPEAPUHUMATEIBCKON JEATEIbHOCTH B
HENyOIMYHOM POCCUNCKON KOMIIAaHUU B YCJIOBUSAX (PMHAHCOBOTO KpHU3HCa.

20. Hcnonp3oBaHME pELICHU MO BBIILIATE IUBUICHIOB B OPraHNU3AMM I CUTHAIA3ALUU
(MHAHCOBBIM PHIHKaM.

21. VYTBepxnenue: «/luBunenas! He AryT» B Bamen nHTEpripeTannm.

22.  Hctouynuku ¢$uHAHCOBOTO 00ECMIEUCHUS MTPEANPUHIMATENBCKOMN 1eATeIbHOCTH B
myOIMYHON POCCUIICKON KOMIIAHUH B YCIOBUAX (PMHAHCOBOTO KPHU3HCA.

23. BO03MOXXHOCTH MEHEKEPA Il YBEJIIMUYCHHS COBOKYITHBIX JJOXOJ0B aKIIMOHEPOB 3a CYET
Jepkarenell O0auranii KOMIaHUH.

24. Hcnonp30BaHHE OpraHU3alMe peIICHN M0 CTPYKTYype KanuTaia il CUTHAIA3aluu

(MHAHCOBBIM PHIHKAM.
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MeToauveckue yKa3aHus M0 CAMOCTOATEILHOM padoTe

CaMocTosTenbpHast paboTa CTYACHTOB B XOZI€ CEMECTpa SBJIAECTCS BaXXHOW COCTaBHOM
4acThl0 y4eOHOTO Mpoliecca U HeoOXoArMa JIJIsl 3aKPETUICHUs] U YTIyOJIeHUs 3HAaHUH,
MOJIYYEHHBIX B IIEPUOJ CECCUU HA JIEKIUAX, IPAKTUYECKUX U UHTEPAKTUBHBIX 3aHATHSIX, a TAKKE

AJI1 THANBUAYAJIbHOT'O U3YUYCHUSA JUCHHUIIIMHBI B COOTBCTCTBUU C HpOI’p&MMOﬁ )51



PEKOMEHI0BaHHOM JuTepaTypoil. CamocToaTenbHas padoTa BHIMOJIHICTCS B BUI€ TOJATOTOBKU
JOMAITHETo 33JaHNs WM COOOLICHHUS 110 OTAEIbHBIM BOIIPOCcaM, pedepaTUBHOTO 0030pa.

KoHTpoJib KauecTBa caMOCTOSTENBHONU PAOOTHI MOKET OCYIIECTBISTHCS C TOMOIIBIO
YCTHOT'O ONPOCA Ha JIEKIHUIX WK MPAKTUUECKUX 3aHATUAX, IPOBEPKH pedepaTUuBHBIX 0030POB.

VYcrHble GOpMbI KOHTPOJISI TOMOTYT OLEHUTH BIaJCHUE CTYJEHTAMU KaHPaMHU HAyYHOU
peuu (AMCKyccus, IUCITYT, COOOIICHUE, TOKIaa U Ap.), B KOTOPBIX PACKPHIBAETCS YMEHUE
CTYZCHTOB Ie€peiaTh HYKHYI0O HHPOPMAIIUIO, TPAMOTHO KCIIOJIb30BATh S3bIKOBBIE CPE/ICTBA, a
TaK)Xe OPaTOPCKUE MPUEMBI JIJIsl KOHTaKTa ¢ ayautopueil. [lucemenHbie paboThl TOMOTYT
IpernoaaBaTesio OLEHUTDh BJIaJICHUE HCTOYHUKAMU, HAYYHBIM CTHIIEM U3JI0KEHUS, IJIs1 KOTOPOTO
XapaKTEPHbI: JOTUYHOCTh, TOYHOCTh TEPMUHOJIOTUH, 0OOOIIEHHOCTh U OTBJICUYEHHOCTD,
HACBIIIEHHOCTh (PAKTUUECKON MHpOpMALIHEH.

Jdcce

CnoBo «acce» B epeBojie ¢ hpaHIly3CKOro s3bIKa (€ssai) 03Ha4aeT «OIIbIT, OUepK,
MOMBITKa». DTO opMa MPeCTaBICHUS MMCbMEHHOTO MaTepHala, OTIIMYAIONIasICsl COYETaHUEM
TIIyOWHBI U aKTYaJIbHOCTH PaCCMaTPUBAEMOM MIPOOJIEMBI C TPOCTHIM, HCKPEHHUM, TIOTIYEPKHYTO
WHJUBUTyaJIbHBIM CTUJIEM U3J10KeHus. Co3/1aTesieM 3TOro JIMTepaTypHOTO KaHpa CYUTACTCS
bpaniy3ckuii punocod-rymanuct Murmenb Diikiu 16 MOHTeHb, Ha3BaBIITUH CBOE OCHOBHOE
dbunocodckoe npoussenenre «OnbIThly. (COUMHEHNE HAMPABICHO MPOTUB JIOrMaTH3Ma B
MBIIICHUN U TIPOHUKHYTO AYXOM I'yMaHWU3Ma B BOJLHOIYMCTBA).

[{enecooOpa3HOCTh UCTIOMB30BAHMS ITON (HOPMBI CAMOCTOSITEILHON PabOThI B MPOIECCce
00y4eHMs IOJITBEPKAAETCS, MPEXKAE BCEr0, TEM, UTO OHA MO3BOJISET (OPMHUPOBATH U Pa3BUBATh
Y CTYJICHTOB HaBbIK BEIPAOOTKH CYKICHHS, HATMYUE KOTOPOTO SBISETCS OJHUM M3 OCHOBHBIX
KpUTEPHUEB OIIEHKU KaueCcTBa CIEIMAIINCTA.

Hcnonb3zoBanue (hopmbl 3cce AaeT BO3MOKHOCTD MTPENOIaBATENSAM BbISBIATH CIIOCOOHOCTh
Y YMEHHE CTYJEHTOB U3JIaraTh M3y4YCHHBIH MaTEpHaJl CBOMMHU CJIOBaMU, OIICHUBATh YPOBEHb
MOHMMAHUS U YCBOSHUS UMU MOJTydeHHON nHpopMaruu. CTyIeHTHI TOTy4atoT BOZMOKHOCTh
(0ocobeHHO Ha MITAAIINX KypcaxX, KOT/ia y HUX €Il HEJJOCTATOYHO Pa3BUT HABBIK CHCTEMHOTO
M3JI0KEHUS MaTepralia) BhICKa3aTh CBOE MHEHHE O TIPEAMETE B JIOCTYITHOM JIJIsl HUX CTHUJIE.

[Tpu HamucaHuM 3cce CTYACHTHI JOKHBI YYUTHIBATh CIIEAYIONINE METOUIECKIE
TpeOOBaHMS:

. B ATOM popMe CaMOCTOSTENIbHON paOOThI CTYICHTY CJIEIYET BBICKA3bIBATHCS
CBOOOJTHO M OTKPBITO, HE OTJISABIBASICH HA AaBTOPUTETHI, YCTOSIBIITUECS MHEHUS, KPUTHIHO

OLICHUBAThb paCCManHBaeMBIﬁ MaTcpuall, YKa3blBaTb HAa HCUYCTKO HMJIM HCIIOHATHO



chopMyTUPOBAHHBIC TTO3UIINH, TPOTUBOPEUHS, 3AMEUEHHBIC PU 03HAKOMIICHUH C TEM HIIH
WHBIM UCTOYHUKOM HH(popMaruu. [1pu 3ToM KpuTHKa TOJDKHA OBITh ApTYMEHTHPOBAHHON U
KOHCTPYKTUBHOM;

. B TOU (popMe CaMOCTOSITEIIbHON PabOThI BIOJIHE JOMYCKAETCs 30Ty K ICHHE,
BBICKa3bIBaHUE OLIMOOYHOM U, J1aXe, 3aBEIOMO HEBEPHOH (C OOIIEHPUHSITHIX MO3UIUIN) TOUKU
3peHus (KaK U3BECTHO, ATO SBIISICTCS] OJTHUM U3 YCIIOBHU MOSBJICHUSI HOBBIX 1 OPUTHHAIBHBIX
ujen);

. CTYJIEHTY HEOOXO0JIUMO BbICKa3aTh UMEHHO COOCTBEHHYIO TOUKY 3pEHHUS, CBOE
CoTJlacue WJIM HEeCOTJIACHE C UMEIOIIUMHUCS TIO3UITUSIMU U BBICKAa3bIBAHUSMU TI0 TAHHOMY
BOIPOCY. Icce HE AOHKHO OBITh MPOCTHIM U3JI0KEHUEM MOJTYUEHHBIX CBEJICHUM;

. HaITMCaHHUE ACCe JOHKHO OBITh OCHOBAHO Ha MPEIBAPUTEIIHFHOM O3HAKOMIICHUH HE
MEHEE YeM C TpeMsl Pa3InIHBIMH MPOU3BEICHUSIMHU (C YKa3aHUEM X aBTOPOB M HA3BAHHM );

. B 3CCE JOJKHBI UIMETh MECTO COMOCTABIIEHUE U OLICHKA Pa3JIMYHbIX TOYEK 3pEHUS 110
paccMaTpuBaeMOMYy BOTIPOCY (C 00s3aTENHHON CCHUIKOW Ha Ha3BaHUS MyOJUKAITI 1 X
aBTOPOB);

. B 3CCE JOJHKHO OBITh CBEJICHO JJO MUHIUMYMa HMJTH UCKITFOUCHO JIOCIIOBHOE
MePENUCHIBAHUE JINTEPATYPHBIX HCTOYHUKOB, MAaTEPHA JJOJDKEH OBITh U3JI0KEH CBOMMH
CJIOBAMH;

. 00BeM 3cce, B 3aBUCUMOCTH OT TEMBI, MOXKET KOJICOAThCS OT 3-5 CTpaHUIL
(momyTopHBIA MexXCcTpouHbIi nHTepBa, mpudT Times New Roman, pazmep - 14).

BrimonHeHne paboTel TpeOyeT OT CTyICHTA:

- HaJIMYHs TEOPETUUECKUX 3HAHUHN B 00J1acTH (DMHAHCOB OpraHU3aIlHi,
TEOPETHYECKUX OCHOB (PMHAHCOBOTO MEHEHKMEHTA, OyXTraJaTepCKOro y4eTa, HaJIOTOB U
HaJI0r000JI0KEHHUS,

- yYMEHUS MOAOUpaTh, CACTEMATU3UPOBATH M KOMITUJIMPOBATH MaTepHa,;

- ompeeneHus] COOCTBEHHOMN MO3UIINN CTYICHTA T10 3asBJICHHON TTPo0IeMe;

- BIIAJICHUS IPUMEHSIEMBIMU B chepe podecCHoHaTbHOM NI TeTbHOCTH
KOMITBIOTEPHBIMU CPEACTBAMU U TIPOTPAMMAaMHU.

PaboTa MOkeT HOCUTh YHCTO TCOPETUUCCKUN XapaKTep, U, TAKUM 00pa3oM, OTpaKaTh
podeCCHOHATEHO-00pa30BaTEIbHBIN OMBIT CTYACHTA, a TAK)KE MOXKET ObITh BHITIOJHEHA Ha
npuMepe KOHKPETHOM OpraHu3alliy, T.€. CoIepKaTh MPAKTUKO-OPUEHTUPOBAHHBIA MaTepral,
YYHUTHIBAIOIINH MPAKTHYECKUE 3HAHUS U HABBIKH CTYACHTA, MOJIYYSHHBIC B TIPOIIECCE €TO

PO EeCCUOHATILHOM S TEIBHOCTH.



HpezmoxceHHaﬂ TEMAaTHKa UCKIKOYAaCT BO3MOXKHOCTDb HAITMCAHU A pa6OTBI Inpu

HUCIIOJIB30BaHHUHU TOJBKO OAHOIO (I[ByX) JIMTCPATYPHBIX UCTOYHUKOB. bonee TOIro, KaxKaasa U3

MPCAJIOKCHHBIX TCM HC MOJKCT OBITH PACKpLBITA ITYTEM IIPOCTOI'O KOMITMIIMPOBAHUA

O00paHHBIX MATEPHUATIOB, IOCKOJIBKY MPEANIOJIAraeT ONpeaesieHHne COOCTBEHHOM MO3HUIINU

4dBTOpPa 110 3asiBJICHHOM HpO6H€MBI H OTPAXKaACT CIro I/IHIII/IBI/II[yaJ'IBHHﬁ moAxXoa K €€ pCIICHUTO.

Ctuip U3NI0KEHHS MaTepralia MOKET OTKIIOHATHCS OT HaydHoro. CTpyKTypHO paboTa

JIOJIKHA COCTOSITh M3 OCHOBHOM YaCTH U BBIBOJIOB. O0BeM pa6OTBI JOJDKCH COCTAaBJIATH HE Oonee

4 CTpaHHUIl MAIIMHOIIMCHOI'O TCKCTA.

.CpencrBa o0yyeHusi

l.

2.

8.

9.

a) OCHOBHAas JiUTeparypa:
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272 c. [http://elibrary.ru/item.asp?id=21551425]
Kopnoparusasie unancel: Yueouuk aiis By30B (I'PUD). Ctangapt TpeThero moKOJICHUS
// M.B. PomanoBckuii. — CII6.: [Tutep, 2011. — 592 c.
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0) 10MOJIHUTEILHAS JIUTepaTypa
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Masypuna, JI.I'. Ckamaii. — uzganue ucnp. — M.: UHOPA-M, 2011. — 575 c.
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— M.: UHOPA-M, 2011. — 240 c.

10.®unancel pupMbl: npakTukyM: Y4ed. mocodue // T.FO. Masypuna, JI.I'. Ckamai;

I'ocynapcTBenHslil yHuBepcuteT ynpasienus. — M.: UHOPA-M, 2009. — 185 c.:

11.YnpaBnenue puHaHCOBOM JEATEIBHOCTHIO MPEANPUATUN (OpraHu3ainuii): Yued. mocodbue

// B.A. bepexunoi, E.B. bepexnas, O.b. burgait. — M.: ®uC: UHOPA-M, 2011. — 336
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B) UHTEpHeT-pecypcsl

12.25nekTpoHHbIN opTan MUHUCTEpCTBa puHaHCOB PO - www.minfin.ru
13.Kypuan «®@unancs». URL: http://www.finance-journal.ru/index.php?part=finance
14. XKypnan «®unancs! u kpeaut». URL: http://www.fin-izdat.ru/journal/fc/
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15.XKypnan «®@unanc». URL: http://www.finansmag.ru/

1.8 MarepuajibHO-TeXHHYECKOE OCHALICHUE TUCHMILIMHBI:
KommnbroTepHblii Kjacc, J0CTyI K cetu MHTepHeT (BO BpeMs CaMOCTOSTENIbHONW pabOoThI),

OpPTTEXHHKA, JICKTpOoHHas 0a3a manabx onbmuotexkn COI'Y, neKIMOHHBIE Ay TUTOPHUH; KaOWHET,

OCHaHleHHBIﬁ IMPOCKTOPOM.

COIAEPKAHUME KYPCA

Kypc nexnnii mo mucuunianHe «KopnoparuBHble GUHAHCHD) (KOHCIIEKT).
Tema 1: KopnopatusHbie PUHAHCbI: NpeaMmeT U coaepXKaHue

1. [IpeameT koprnopaTUBHBIX (PUHAHCOB.

2 DYHKITMY ¥ 33]]a49¥ YIIPaBICHUS KOPIIOPATUBHBIMU (DMHAHCAMH.
3. [IpuHIUIIBI OpraHU3alMy KOPIOPATUBHBIX (PUHAHCOB

4 bazoBbie KOHIIENIIMN (PUHAHCOBOTO MEHEHKMEHTA

1. IIpeamer kKoprnopaTUBHBIX (PUHAHCOB.

IIpenmMeToM IUCHUIUIMHBI KOPHOpATHBHBbIC (UHAHCHI AGIAEMCA CUCNEMA OEHEeNHCHbIX
OmHOWeHUl, BOSHUKAIOUINX B IPOLECCE XO3AMCTBEHHON AESITENBHOCTH M HEOOXOAMMBIX IS
(OpMHPOBAHUS U UCIIOJB30BAaHUS KallUTaIa, J0XOJ0B U JEHEKHBIX (DOH/IOB .

Dunancel npeonpuamuil U KOpROPAyUil BHIPAKAKT CUCTEMY JeHEKHbIX OTHOLICHUH,
BOZHHKAIOIIMX B IpoLecce XO3fWCTBEHHOW [eATEJbHOCTM M HEO0XOAUMBIX JJs
(popMupoOBaHUA U HCIOJIB30BAHUSA KANMTAJIA, J0X0A0B U ACHEKHBIX (POHI0B

B xonme ympaBnenus ¢uHaHcamMu (UHAHCOBBIM MEHEIKEep pellaeT 3aJadyd IO JIBYM
HaIlPaBJICHUAM:

1. Iouck ¢puHAHCOBBIX pecypcoB U (POPMHUPOBAHUE CTPYKTYPHI KalUTaja,;
2. Pacnpenenenue pecypcoB U JOX00B (PUPMBI.

Be16op pemennii o GopMHpOBaHUM U PACXOJO0BAaHUM CPEICTB IPEAIPUITHS 00YCIOBIIEH
BHYTPEHHUMU U BHEIIHUMU (HaKTOPAMH.

®UHaHCOBbLIN MeHeaXXMEHT BKAo4YaeT B cebAa cTpaTterMio M TaKTUKY ynpaBieHuA
¢duHaHcamu. OuHAHCOBBINM MEHEIKMEHT KaK CUCTeMa yNpaBieHHUs (PUHAHCAMU COCTOMT U3 2-X
ITOZICUCTEM:

J yhpasisieMasi CUCTEMA;
J YIPABJISIIOLIAs CUCTEMA.

B kauecTBe 00BEKTa YIpaBJIICHUSA BBICTYIIAIOT q)HHaHCOBBIC IIOTOKH B MMPOLECCC NBHUKCHUA


http://www.finansmag.ru/

(UHAHCOBBIX pECypcoB, KpyroobopoTra CTOMMOCTH, OOECHEUHMBAIOIIMNE HEMPEPHIBHOCTh
X034 CTBEHHBIX TIPOILIECCOB HA MIPEANPUSITUH.

B kadecTBe cyObEeKTa YNpaBlICeHUS B CHUCTEME YIPABJICHUS (PUHAHCAMU BBICTYIAET
crienuaibHbie (PYHKIIMOHAIBHBIC TOAPA3ICICHNUS U KOHKPETHBIC JIIOJU, OCYIICCTBIISIONINE

npolecc ynpaiieHus (pruHaHCaMu - COOCTBEHHUKU U (PMHAHCOBAS IMUHUCTPALUS TIPEANPUSATHUA.

YnpasrieHdeckue npoueypsl Ipu OCYIIECTBICHUHN (PYHKINI MO YIIPaBICHUIO (PUHAHCAMU:

byxranrepckas npoueaypa Urpaer posib U3MEPUTEIBHOTO HHCTPYMEHTA U MPEIOCTABIIAET

uHbOpMaIUIO JUIs yIIpaBieHus: GUHAHCAMH.

AHanuTHuyeckas npoueaypa f1aet HHQopMarus 1yl IPUHATHS YIPABICHYECKOTO PEIICHUs

n AJid €ro 00OCHOBAHMS.

Pemaromias mpoiieypa-CoBOKYIHOCTh JEUCTBUII MO BbIPAaOOTKE YIPABIEHUECKOTO

peuieHusl.

I/ICHOJ'IHHIOHIa}I nmpooeaypa - COBOKYIIHOCTD ,Z[CﬁCTBHfI 10 HCIIOJIHCHUIO IIPHHATBIX

peLIEeHU.

KontposnbHas nporenypa.

3  @DuHAHCOBBIH MEHEIKMEHT pPeain3yeT ce0si B NPUCYIINX eMy (PDYHKIMSIX:

e PacnpenenutenbHas - obecrnieunBaeT popMupoBaHue U 3PGHEKTUBHOCTh CTPYKTYPbI
KanuTaia mpeanpusTus;

e  OpranuzanuoHHas - 00ecreYnBaeT OpPraHU3aIUI0 yIIPaBICHHU PUHAHCAMU;

e [InanupoBaHue GUHAHCOBOE;

e [IporHosupoBanue;

e  Crumynupyromias - o0ecreynBaeT He0OX0IUMYI0 MOTHUBAIIMIO COOCTBEHHUKAM U
BCEMY KOJUIEKTHBY K 3()(PEKTUBHOMY HCIOIB30BAHUIO PECYPCOB 3a CUET
MaTepHaIbHOTO MOOIIPEHHUS;

e  KoutponbHas QyHKIHS.

3aoauu ¢hunancosozo meneddcepa:

MDUHAHCOBOE IIJIaHUPOBAHUC,



VYnpasienue (pUHAHCOBBIMU PECYPCAMU;

VYpaBiieHUE CTPYKTYpOM KanuTana;

WuBecTuIMOHHAs IS TENbHOCTD;

KoHTposnb 1 aHanu3 pe3ynbTaros.

Byxranrepckuii 6anaHc ¥ OTYET O MPUOBUISIX U YOBITKAX -
OCHOBHbIE HCTOUYHUKH HH(OpMaLNHU U1 (UHAHCOBOTO MEHEKEPA.

I[J'I?I OoNpCACIICHUA MCTOYHHUKOB TIIOJYUYCHUS OOXOJ0B ACATCIBHOCTH MPCANPUATHA

moapasacisICTCs Ha CJICAYIOMINC BUIbIL:
°

OcHoBHas (onepauroHHas AESTENbHOCTD) - POU3BOJICTBO U peau3alys NpOAyKIUH;

duHaHCOBAs - TOJYYCHHUE U TIPEIOCTABICHUE KPEAUTOB, OMEPAIH C IIeH. OyM., OTIEpAIINH C

BAJIFOTOM, YYaCTHE B IESATEIbHOCTH APYTUX NPEAIPUITUH;

I/IHBGCTI/II_II/IOHHEUI - 10JITOCPOYHELIC Cl)I/IHaHCOBBIe N KaIIUTaJIbHBIC BJIOKCHU .

B 3aBucuMoOCTH OT 3TOro MOI'yT OBITH pacCUuTaHbl CICAYIOMIKUE IMOKA3aTClIn JOXOA0B U

npUObLIHU:

Bripyuka oT peanuzanuu npoayKINu;

Uwncras BeIpydKa OT peanuzainuu 3a MuaycoM HJIC u akuu3oB;
[TpuObLIb OT IpOJAK;

[TpuObLIE OT PUHAHCOBOM IEATEIBHOCTH;

[TpuObLIb OT PUHAHCOBO-XO3SHUCTBEHHON ACSITEIbHOCTH;

CymMa npuObLIM OT OCHOBHOU U OT (PMHAHCOBOM AESITENbHOCTH;
[TpuGbLIH (YOBITOK) 10 yIUIATHI HAJIOTA - HAJIOroo0jaraeMast mpuObLIb;

Uucras npuObUIb (YOBITOK) TTOCHE YIJIATHI HAJIOTA;



HepacnpeaeneHHaﬂ HpI/I6BIJIB - HpI/I6BIJ'II> 34 BBIYCTOM HAJOI'OB KM OTBJICUCHHBLI CPCIACTB

(Ha ymuiaty mrpadHbIX CAaHKITUH, TPOLICHTHI 3a KPEJIUT, IPUOBLIb B pe3epBHbBIC (DOH/IBI).

duHaHCOBasE OTYETHOCTH HEOOX0AUMA (PMHAHCOBOMY MEHEIKEPY ISl TOTO, YTOOBI:
e OrueHuTh TeKyliee PUHAHCOBOE MOJIOKEHHUE MPEATIPUSITHS;
e OueHuTh CTPYKTYPY Kanurtaja NpeanpusiTUs;
e OueHUTh CTOUMOCTD KanuTaja NpeaAnpusTHS;
o OI1EHUTh MOTOKU ACHEKHBIX CPEICTB MPEAPUITHUS;

e OueHutb PakTopbl pucka GUHAHCOBBIX BIOKEHUH.

2. IlpuHUMNIBI OPTraHU3AIUN KOPIIOPATHUBHBIX (PUHAHCOB

1. Ilpunyun camopecynupoganus XO034UCMBEHHOU OesimenlbHOCmU  3aKII0YaeTcs B
MPEAOCTABICHUN NPEINPUATUAM (KOPHOpauusM) MOJHOM CaMOCTOSITENIBHOCTH B HPHUHATHH U
peanu3aiuu pelIeHU M0 MPOU3BOACTBEHHOMY M HAYYHO-TEXHUYECKOMY PAa3BUTHIO UCXOIS W3
MMEIOIINXCS MaTePUANIbHBIX, TPYIOBBIX U (PUHAHCOBBIX PECYPCOB.

2. Ilpunyun camooxynaemocmu u camogunancuposanus. llpuHuun camooxynaemocmu
MIPEAIONAraeT, YTO CPEACTBA, BIOKECHHBIE B PA3BUTHE KOPIIOPALWH, OKYMATCA 3a CYET YHUCTOU
npuObUIM M aMOPTU3ALIMOHHBIX OTYUCICHUM. DTU CpeJCTBa NMPU3BAHbI 00ECTIEYNBATh MUHUMYM
HOPMAaTUBHOM SKOHOMUYECKON 3((HEKTUBHOCTH MPUHAJICKALIETO MPEANPUATHIO (KOPIOPALUH)
COOCTBEHHOI'0 KamuTaia.

[Mpunuun camogurancuposanus NpennonaracT He TOJbKO peHTa0eIbHYI0 paboTy, HO U
dbopMupoBaHre Ha KOMMEPUYECKON OCHOBE (PMHAHCOBBIX PECYPCOB, 00ECTICYMBAIOIINX HE TOJIHKO
IPOCTOE, HO U PACIIMPEHHOE BOCIIPOM3BOJICTBO, a TAKXKE I0XOJ0B OIOIKETHON CUCTEMBI.

3. Pazoenenue ucmouHuxkos Gopmuposanus 0O00pOMHLIX CpeOCcme Ha COOCMmBEeHHble U
3aemHble ONpeNIeNAeTCa 0COOEHHOCTSIMU TEXHOJIOTMH U OPTaHU3aI[MU POU3BOJICTBA B OTACIIbHBIX
OTpaciIsIX XO3SIMCTBA.

4. Obpaszosanue QuHancosvlx pezepsos HEOOXOAUMO il oOecredyeHus YCTOMYHMBOU
pabOThI MPEANPUSTHIA B YCIOBHUSIX BOZMOXHBIX KOJIEOAHUN PHIHOYHON KOHBIOHKTYPHI, BO3POCILIEH

MaTepHaanoﬁ OTBETCTBEHHOCTH 3a HEBBINIOJHEHNE CBOMX 00513aTEJILCTB [nepea mapTHCpamMu.

4.- ba3zoBble KOHIeNUN GUHAHCOBOTO MEHEIXKMEHTA



OUHAHCOBBI MEHEHPKMEHT KaK CHCTeMa YIMPABICHHUS KOPHMOPATUBHBIMU (HUHAHCAMU

OCHOBBIBAETCSI HA PsiZic 0a30BBIX KOHIICTIIIHIA:

1. Konuemus JeHEKHOT0 MOTOKa;
BpeMeHHOM IEHHOCTH JICHET;
KommpoMucca Mexay pucKOM U 10XOJHOCTHIO;
CTonMMOCTH KannuTaja;
O¢dpexTUBHOCTU PHIHKA;
AcumMeTpuyHON nH(pOpMaIINHY;
ATEHTCKHMX OTHOIICHUH;

AJII)TCpHaTI/IBHBIX 3aTpar;

A S A U T S

BpemeHHON HEOTPAaHUYEHHOCTH.

1)Konyenyus OenedcHo2o0 nomoka YCmawasiusaem npasuid U 3aKOHOMEPHOCMU,
nosgoauue:
o NnentuduumpoBaTs J€HEKHBIN MOTOK, €T0 MPOIOJKUTEIbHOCTD U BU/I, T.€. BBISIBUTH €TI0
CBSI3b C OCHOBHOM, MHBECTULIMOHHOM UM (PUHAHCOBOM IESATENHHOCTHIO;
o OneHuTth (PakTOphl, ONPEACIAIONINE BEIUYNHY JCHEKHOTO MOTOKA;
o Bri6path k03¢ hULIMeHT AUCKOHTUPOBAHMUS, TO3BOJISIONINI COMTOCTAaBUTh YAaCTH MIOTOKA B
pa3IMYHBIX MOMEHTAX BPEMEHHU;

J OueHuTh PUCK, CBA3aHHBIN ¢ PUHAHCUPOBAHUEM JICHEKHOTO MTOTOKA.

2)Konuenuusi BpeMeHHO# IEHHOCTH JeHer OCHOBaHA HAa TOM, YTO IIEHHOCTH OymyITUX
MOCTYIJICHUH HE paBHA CETOJHSIIHUM, XOTS X HOMUHAJIbHBIE BEJIMUMHBI MOTYT COBIA/IaTh.
@aKTOpbI, BIUAIOIIME HA U3MEHEHUE ICHHOCTHU JICHET BO BPEMEHU:
o Nudnsauus;
° Puck HacTyruieHus HeTIaTexkKeu;
° O6opaunBaeMoOCTh.
Oco0eHHO aKTyaJlbHO YYWTHIBATH OTy KOHIICTIIMIO TIPU BHIOOPE WHBECTUIIMOHHBIX

ITPOCKTOB.

3)Konyenyus komnpomucca mexcoy puckom u 00Xo00HOCHbIO
COCTOHUT B TOM, YTO B JIIOOOM OWM3HECE MPUCYTCTBYET PHCK HEIMOIYYCHHUS TUIAHUPYEMBIX

JOXO0O0B. HqueM, BbIABJICHA 3daKOHOMCPHOCTB: YCM BbLIIIC INIAHHUPYIOTCA HOXOJbI, TCM BbIIIC



PUCK HEMOJy4YEeHUs IUIAHUPYEMOTO I0XO0Ja. B NpakTU4YecKOM CMBICIE 3TO O3HAYaeT, 4YTO
NpPUHUMAs pELICHHE O NPUBJICYCHUHM WM Pa3MEUICHUH CpPEICTB, (DUHAHCOBBIA MEHEIKep

COIIOCTABJIACT PUCK U O KMAACMYIO TOXOJHOCTD K OCYIICCTBJISICT HA 9TOH OCHOBE BBI60p BapuaHTa.

4)KoHuenuusi CTOMMOCTH KANHUTAJAA COCTOUT B TOM, YTO KaXKIblii HCTOYHUK
(MHAHCUPOBAHUS MMEET CBOIO CTOMMOCTh. [IpmHMMAas pemnieHwsi Mo MCIOIb30BAHUIO TEX WITH
WHBIX HCTOYHHUKOB CPEICTB, ()MHAHCOBBIM MEHEIKEpP JODKEH YYUTHIBATH HMX CTOUMOCTb.
CTOMMOCTh KamuTajia XapaKTepu3yeT MHUHUMAaIbHBIM YpPOBEHb JJ0X0J]la, HEOOXOAMMOTO st
MOKPBITUSA 3aTPaT 0 NOAJICPKAHUIO JTAHHOTO UCTOYHUKA CPEJCTB U MO3BOJISIONIETO HE 0Ka3aThCA
B yObITKE. [l0ATOMY KOJTMUEeCTBEHHAs! OIIEHKA CTOMMOCTH KaluTala UMEeT BaXKHOE 3HAUCHUE MPU
OLICHKE MHBECTUILIMOHHBIX MPOEKTOB M BBHIOOPE aJbTEPHATHBHBIX BAPUAHTOB (PMHAHCHUPOBAHUS

ACATCIBbHOCTH KOMITAHHH.

5) Konuenuust 3¢p(peKTUBHOCTH PBIHKA OTPaXaeT 3aBUCUMOCTb PBIHKA KalUTala OT
uH(pOpMali1, KOTOPOH pacnojiaraeT y4aCTHUK phIHKa. B ycnoBusx 3¢ (ekTuBHOTO phIHKa Jit00ast
HOBasi MH(pOpMaIUs 110 MEPE €€ MOCTYIJICHUS] HEMEJIEHHO OTPa)kaeTCsl Ha LIEHAX Ha aKUUu U
apyrue uenHsie Oymaru. [lpusnakm:

e  Drta uHpopManys MOCTYNAET Ha PhIHOK CIIy4alHBIM 00Pa30M.

e  llHBecTOp HE UMEET 0OOCHOBAHHBIX APIYMEHTOB OXHU/1ATh OOJIBILEr0, YEM B CPETHEM

JI0XO0/1a HA NHBECTUPOBAHHBIN KaIIUTAJl IIPY 3aJaHHON CTEIIEHU PUCKA.
e  YpoBeHb 10X0/1a Ha MHBECTHUPYEMbIN KaluTal €CTh QYyHKIUS CTETIEHN PHUCKa.

e B uncrom Buae 3pPpeKTUBHOIO peasbHOr0 phIHKa HE ObIBAET.

6)Konyenyus acummempuyroi ungopmayuu. CMbICN €e B TOM, YTO:
® OTHETbHBIC KATETOPHH JUI[ MOTYT BIAJeTh HH(POpPMANUEH, HEAOCTYMHOW IPYruM
y4aCTHUKAM;
® KXl MHBECTOp (POpMHUPYET COOCTBEHHOE CYKJIEHHE MO (PMHAHCOBBIM BOMpPOCaM, U

Osarozaps 3TOMY OCYILECTBIISIOTCS ONEpaIiy KYIIH-MPO1aXu (PMHAHCOBBIX aKTHBOB.

7)KoHuenuusi areHTCKUX OTHOIIEHM I 3aKTI0YaeTCsl B TOM, YTO COOCTBEHHUKH KPYITHOTO
Ou3Heca mepenarT yrnpaBieHHE MEHeIKepaM, KOTOPhIE BBICTYMAIOT B POJIM UX areHTOB. Tak,
MEHE/[KEep HE HECET YOBITKOB - OHHM XapaKTEPHbI JJi1 COOCTBEHHUKOB, TTO3TOMY MEHEJIKEP MOKET

OPUHATH 0OJiee PUCKOBAHHOE pEIIEHHE, YeM COOCTBEHHHK OusHeca. UToObl CriaguTh 3TH



IMPOTHUBOPCYH, COOCTBEHHUKH BBIHYKACHBI OCYINCCTBJIATD aIrCHTCKUC U3ICPIKKH.

8)KoHuenuusi aJbTepPHATHUBHBIX 3aTPAT 3aKJIOYaeTCs B TOM, 4YTO (PUHAHCOBBIN
MEHEJ[)KEp BCErja MPUHUMAET PElICHHWE Ha OCHOBE BBHIOOpA M3 HECKOJIBKHUX aJbTEPHATHBHBIX
BapUMaHTOB, W BCErJa CPaBHUBAIOTCA aJbTEPHATUBHBIE 3aTpaThl MO ATUM BapUAHTaM.
AJbTEepHATUBHBIE 3aTPaThl SIBJISIIOTCA YCJIOBHBIMHU U HE BBIPAXXAIOTCSI B PEAIbHOM PacX0I0BaHUU

CPEACTB.

9)KoHuenuus BpeMeHHOH HeOrPAHUYEHHOCTH 3aKJII0YAeTCsl B TOM, YTO KOMMEPUYECKHUE
OpraHu3allid CO3/Ial0TCS COOCTBEHHHMKAMHM B pacueTe Ha JUIMTEIbHYH NEpPCHEeKTHBY. OJTa
KOHIICTIIUS JISKUT B OCHOBE MPEJICKa3yeMOCTH TMHAMUKH 1I€H Ha PhIHKE IIEHHBIX OyMar - 3TO J1aeT

BO3MOJKHOCTD I10JIY4aTh KOMITIAHUH PCCYPCHI C PbIHKA KallhTaJlIa.

Tema 2. Kopnopanus u ¢uHAHCOBBIN PHIHOK

2.2. Ponb xopriopaiiuu Ha (PUHAHCOBOM PBIHKE

2.3. dakTopBbl, OMpenesIoNIe KYpCOBYIO CTOMMOCTh KOPIIOPATUBHBIX IEHHBIX Oymar Ha
(hMHAHCOBOM PBIHKE

2.4. OUHAHCOBBIN PHIHOK KaK 0OBEKT TOCYIAPCTBEHHOTO PETyIUPOBAHUS

[lepexon Poccun k perymupyeMbiM TOCYAapCTBOM PBHIHOYHBIM OTHOIIEHUSM OOYCIOBHII
HE0OXOAMMOCTh BHEJPEHUS Ha OTEYECTBEHHBIX NPEANPUATUAX (pruHaHCOBOrOo MeHepkMeHTa. Ha
aKTyaJlbHOCTh JaHHOW NpoOJieMbl YKa3bIBaJOCh B mocTtaHoBieHuu IIpaButenbctBa PO «O
pedopMupoBaHUY IPEANPUITHN U UHBIX KOMMepUueckux opranuzaiuit»y ot 30.10.97 Ne 1373.

OUHAHCOBBI MEHEKMEHT yUUTHIBACT:

yhnpaBieHre (UHAHCOBBIMU PECypCaMM, aKTUBaMHU M MACCHUBAMM, a TaKXKe JEHEHKHBIMU
MOTOKAMHU KOPIIOPALUN;

(bUHAHCOBBIN aHATU3 OYXTaJTePCKOM OTUYETHOCTH;

¢uHaHCOBOE TUIaHUPOBaHKE (IPOTHO3UPOBAHNE) U KOHTPOJIb;

OI0/I>KETUPOBAaHUE KaNuTala, 10X0J0B U PacX0/10B;

JTUBHUICHIHYIO U UHBECTUIIMOHHYIO MMOJUTHUKY;

yhnpaBiieHre (UHAHCOBBIMH PUCKAMHU.

B ycnoBusix HecTaOMIBHOW SKOHOMHUYECKOW CpEbl, 3HAYNTEIHLHOTO PHIHOYHOTO PHCKAa,
HETPEJICKa3yeMOCTH HAJIOTOBOT'O 3aKOHOJIaTEIhCTBA U BhICOKOW MHIsAMu B Poccun mHTEpECH!
COOCTBEHHHKOB U MEHEIKEPOB YACTO PA3INYAIOTCS B TOM, UTO KacaeTcss pOpMUPOBAHUS T0XOI0B
(TpuOBLIN) aKITMOHEPHOTO OOIIIECTBA, YBEIMUCHUS TUBUACHIHBIX BBITUIAT aKIIMOHEPaM, KOHTPOJIS
KypCOBOM CTOMMOCTH aKIUH, ()MHAHCOBOW M WHBECTUUUOHHOW MOJUTUKHU. DTU HAIpaBICHUS
JeSATENbHOCTH (DUHAHCOBBIX MEHEIPKEPOB B KAKON-TO MEpE MOAAAI0TCS YIIPABIECHUIO U KOHTPOJIIO
C TOMOIIIBIO0 YHUBEPCAIBHBIX METO/IOB, BHIPAOOTAHHBIX PHIHOUYHON MPAKTUKOM.

[TpeameTom n3yuenus kypca «KoprnopaTuBHbIE (PMHAHCHD) ABJISETCS CHCTEMa JIEHEKHBIX
OTHOIIICHUH, BOSHUKAIOIIUX MEXIY XO3SUCTBYIOIIMMHU CYOBbEKTaMU (KOPIOPAIUsIMH), TPYTUMU
y4aCTHUKaMHU (UHAHCOBOTO pBhIHKA M TOCYAApCTBOM B IIPOIIECCE OCYIIECTBICHUS TEKYyIIeH
(omepanoHHOM), HHBECTUIIMOHHOW M (DMHAHCOBOM JeATeNbHOCTH. VcTouHrMKOM oOpa3zoBaHus
KaUTaIbHBIX, 00OPOTHBIX U ()MHAHCOBBIX AKTUBOB SIBJISIETCS COOCTBEHHBIN M 3a€MHBIN KaruTal



Koprnopanuu. JlaHHBIE aKTHBBI MPEACTABISAIOT COOON OOBEKTHI YIpaBICHHUS M KOHTPOJA CO
CTOPOHBI (PMHAHCOBOM CITY>KOBI KOPIIOPALIHH.

2.1. Posib kopniopauuu Ha (PMHAHCOBOM PbIHKE

OCHOBHBIM TPEUMYIIECTBOM KOpHOpanuu Kak (opMbl OpraHu3aluu Ou3Heca SBIISETCA
MPOCTOTA MepeAaun NpaB COOCTBEHHOCTU M CPABHUTEIBHO OBICTPOE MOTYyUYEHUE TONOJTHUTETbHBIX
JICHE)KHBIX PECYpPCOB C MOMOIIBI0 AMUCCHH HOBBIX TakeToB akuuii. O0a ATH MpenMyIecTBa
pean3yloTcss Ha (DUHAHCOBOM PBIHKE, KOTOPBIH HWIpaeT BaXHYIO pPOJb B KOPHOPATHBHOM
(buHAHCUPOBAHUU UHIyCTPUAIBHO Pa3BUTHIX CTPaH.

KopniopatvBHble 11eHHBIE OymMaru oOpaniarTcss Ha GUHAHCOBOM pbIHKE. OH MPEACTaBISIET
co00i COBOKYMHOCTb PHIHOYHBIX MHCTUTYTOB, HAIPAaBJSIONIMX IMOTOK JEHEXKHBIX CPEICTB OT
BIIAJICNBIICB (MHBECTOPOB) K TIOJB30BATENsAM (3aeMINUKaM) C TIOMOINBIO (PUHAHCOBBIX
MHCTPYMEHTOB (LIEHHbIX Oymar). PUHAHCOBBI PHIHOK MHOTO00pa3eH, HO MNpPEaMET KYyIUIU-
NPOJaXu OJIUH — JICHbIH, PEAOCTABIIsIEMbIE B PA3INYHBIX (opMaXx.

DuHAHCOBBINM PHIHOK BKIIOYAET TPU HanOoJIee BAXKHBIX CETMEHTA:

PBIHOK HaXOMSIMIUXCS B OOpallleHWH HAIWYHBIX JEHET M BBITOJHSIONNX aHAJIOTHYHBIC
(GYHKIIUN KPaTKOCPOYHBIX TJIATEKHBIX CPEACTB CO CPOKOM OOpaIEHUs 10 OJHOTO roja (4eKoB,
MPOCTHIX BEKCEJeH, KOHOCAMEHTOB, AaKKPEAUTHUBOB U JIp.);

PBIHOK CCY/IHOTO KamuTana, T. €. KpaTKo- U JJOJITOCPOYHBIX KPEAUTOB — KPEIUTHBINA PHIHOK;

PBIHOK LIEHHBIX OyMar — ()OHAOBBIN PHIHOK.

Tperuit cermeHT sBIsSETCS COOCTBEHHO (PMHAHCOBBIM PBIHKOM B 00Jiee Y3KOM €ro
NOHUMAaHHUHU.

Yacto pUHAHCOBBIN PHIHOK MOAPA3IEISAIOT Ha IBa CErMEHTa — JIEHEKHbBIN PBIHOK U PHIHOK
KanuraJa.

OO111eCTBEHHOE Ha3HAUEHUE DUHAHCOB020 PbIHKA 3aKIIFOUAETCS B TOM, UTO C €r0 IOMOILBIO:

o0ecneunBalOT NnepeMelieHne (PUHAHCOBBIX PECYPCOB BO BPEMEHM M INPOCTPAHTBE —
MEXAY OTpacisiMU SKOHOMUKH, chepamMu Ou3Heca, peruoHaMu U T. [I.;

JOCTUTAIOT OecriepeO0HOCTH PacueTOB MEXKAY yUaCTHUKAMU PBIHKA M0 KYTIIE U TIPOJaKe
(MHAHCOBBIX aKTHUBOB;

o0ecneunBaroT KOHCOJMAALNI0 (PUHAHCOBBIX PECYpCOB Ha KIIOYEBBIX HAIPABICHUAX
MpeaNPUHIMATEIBCKOMN EATETbHOCTH;

NPEIOCTABIAIOT IICHOBYI0O M HMHYIO WH(GOpPMAIMIO, TO3BOJSIONIYI0 OCYIIECTBISATH
(uHAHCOBBIC OMEpaluu C IIEHHBIMH OyMaramMu B Pa3HBIX OTPACISIX HAPOIHOTO XO3siiCTBa U
cepax OusHeca;

00ecreynBalOT CTUMYJIMPOBAHME YYACTHUKOB pbIHKA B CHUTyallUsX, KOTJa OJUH U3
Y4aCTHUKOB (PMHAHCOBOM OIepaluy pacroiaraet Bcei Heo0X0uMol HHPpopMalued, KOTOpoi He
oOnagaeT Ipyroi; 1100 OJMH U3 YYACTHUKOB UCIIOJHAET POJIb areHTa (KOMUCCHOHEpa) OT UMEHHU
BTOPOIO;

noouBaroTcs HambOosiee 3G(PEKTUBHBIX CIOCOOOB ympaBieHUs (UHAHCOBBIMU PHCKaAMU
(cTpaxoBaHHME, CAMOCTpPaXOBaHUE, XEIKUPOBAHUE U JP.).

OOBEKTUBHON MPENNOCHUIKON (PYHKIIMOHUPOBAHUSA (PUHAHCOBOTO pBHIHKA SIBISETCS
HECOBIIaJICHUE MOTPEOHOCTEHN B IEHEXKHBIX pecypcax y X03sSHUCTBYIOMIUX CyOBEKTOB C HATHUUEM
UCTOYHUKOB TMOKPBITUS JaHHBIX MoTpeOHocTel. Ha mnpakThke CBOOOAHBIMU JIEHEKHBIMHU
CpEJCTBAMU pacIojaraiT OJHU CyObEKThI phIHKA (MHBECTOPHI), @ THBECTULIMOHHBIE TOTPEOHOCTH
BO3ZHUKAIOT y IPYTUX (3MHUTEHTOB).

[lepepacnpenenenue BpEeMEHHO CBOOOAHBIX JIEHEKHBIX CPEACTB IMPOUCXOIUT Ha (u-
HAaHCOBOM pbIHKE. DYHKIMOHAJIbHOE Ha3HAueHHE (UHAHCOBOTO pHIHKA 3aKII0YaeTcs B
TIOCPEHUYECTBE TP JABMKCHUHN JCHEKHBIX CPEJCTB OT BIAICIBIICB K TOIb30BATEIISIM.

OUHAHCOBBIM PHIHOK MOXXET OBITh EPBUYHBIM U BTOPUUYHBIM. [IepBUUYHBII PHIHOK — 3TO
PBIHOK MEPBOM MPOIaXH IIEHHBIX OyMar rocyJapCTBOM WJIH KOPIOPAIUSIMU, T. €. Ha TIEPBUYHOM



PBIHKE OCYILECTBISIETCSI 3MHCCHUS (PMHAHCOBBIX MHCTPYMEHTOB JJIsSi MPHUBJICUEHUS KamuTaja.
[lepBUuHBI PBIHOK IIEHHBIX OyMar SBISETCS HE TOJBKO WCTOYHHKOM TIPUBJICUCHUS
JOTIOJTHUTENBbHBIX (PUHAHCOBBIX PECYpPCOB, HO M CHEUUPUUYECKUM PEryJIATOPOM HAIMOHAIbHON
AKOHOMUKH, KOTOPBIA B 3HAYUTEIBHOW CTEIEHU OMpPEAEIIAeT pa3Mephbl U XapaKTep HAKOILICHUS
KanuTala, ero CTpYKTypy U 00beM MHBECTUIIUHN B CTpaHe.

Ha nepBu4YHOM pBIHKE LIEHHBIX OyMar ero y4aCTHUKH OCYILECTBISIIOT KPOME YMUCCUOHHOU
MHBECTUIIMOHHYIO JESATEIbHOCTh C IENbI0 MOJYYEeHHs J1I0X0Ja OT BJIOKEHHOTO B (DMHAHCOBbBIE
MHCTPYMEHTHI KaluTajla u IpeIoTBpaIIeHHs ero 00eclieHUBaHUs.

BTopuuHbIil ppIHOK — 9TO PBIHOK, I7ie¢ ((MHAHCOBBIE aKTHBBI TIOKYIAIOT U MPOJIAIOT MOCIIE
NEepPBOHAYAIBHON pealn3aluu, T. €. MPOUCXOJUT UX MOCIEIMHCCHOHHOE OOpallleHue C LEeJbIo
MoJIydeHus: joxoja (mpuObUIM) W YBEJIWYEHHUS aKIMOHEepHOTo Kamutana. K ¢GuHaHCOBBIM
WHCTPYMEHTAM BTOPUYHOTO PHIHKA OTHOCATCS JIOJIEBbIC IIEHHBIC OyMaru (akiuu), BHIITYCKAeMbIe
KOpIOpalusMi, ¢ JIOATOBble Oymaru (oOnuraru), SMUTHPYEMbI€ TOCYJIapCTBOM U
KOpIOpalusMH.

[Tox eMKOCThIO (PUHAHCOBOTO PhIHKA TOHUMAIOT BO3MOXKHBIM TOJJ0OBOM (MECSUHBIN) 00BEM
MPOJIaYKH OIPEJEICHHOTO0 BHUAA LIEHHBIX OyMmar Mpu CJIOKUBIIEMCS COOTHOLIEHWH CIpoca U
MPEAJIOKEHUS Ha HETO.

Paznuuaror OnaronpusaTHYIO M HEOJAronpusATHYIO CUTyallMd Ha (PUHAHCOBOM pbIHKE. B
MOCJIETHEM CJIy4ae CIpOC Ha (PUHAHCOBBIE AKTHBBI 3HAUMUTEIBLHO HUXKE MX MpejiokeHus. B
pe3ynbTaTe Ha phIHKE 00palnaroTcs OyMaru, He HaXoAsIIIIKe MOKYIaTeNeH, U LIeHbl Ha HUX Ma/1atoT.
N3meHeHne KOHBIOHKTYPBI Ha PhIHKE MPOSBIISETCS B JBUKEHUU PHIHOYHOM LeHbl. HopmalsibHOE
pa3BUTHE (PUHAHCOBOTO pHIHKA TPEOyeT YCTAHOBJICHHUS MPABWIBHOTO COOTHOIICHUS MEXKIY
CIIPOCOM M TIPEIIOKEHUEM Ha ()MHAHCOBBIE aKTUBBI, UX COATaHCUPOBAHHOCTU. B TakoMm ciyuae
OHM NPOJAIOTCA M NOKYMNAKTCA M0 PAaBHOBECHBIM ILieHaM. CIIpoC M NPENIOKEHHE JIOJKHBI
HaXOJWTbCd B JIMHAMUYECKOM pPa3BUTHUH, KOTOpoe oOecrneynBaeT OecHnpensTCTBEHHYIO
peanu3aluio MpeasiaraeMblX Ha pbIHKE (UHAHCOBBIX WHCTPYMEHTOB MPU OJAHOBPEMEHHOM
yJIOBJIETBOPEHUH CIIPOCa Ha HUX.

Mexy puckoM M JOXOJHOCTBIO IIEHHBIX OyMmar CyIIECTBYET MpsiMasi 3aBUCHMOCTh. Yem
pUCKOBaHHee Oymara (Hampumep, aklMsl «MOJIOJOI» KOMIIAHWH), TEM BBIIIE JOKEH OBITh U
IpeyIaracMbIi IO HEW TOXOM.

B kadecTBe TOBapa Ha BHYTpeHHEM (DMHAHCOBOM PBIHKE BBICTYTIAIOT:

[IEHHbIE OyMaru — SMUCCHOHHBIE U KOMMEPUECKHE;

rOCy/IapCTBEHHBIE JOITOBBIE 00S13aTEIbCTBRA;

IEHHbIe OyMaru, NpeACTaBIAIONIME Oe3yCIOBHOE JOJTOBOE 005S3aTEIbCTBO CTPAXOBBIX
KOMITaHUW, HEroCyJAapCTBEHHBIX NMEHCHOHHBIX (DOH/IOB, MAEBBIX WHBECTUIIMOHHBIX (POHIIOB U
IpYrux (PUHAHCOBBIX MOCPEIHUKOB;

BAJIIOTHBIE 1IEHHOCTHM (MHOCTpAaHHas BallloTa M ILIEHHble OyMmarv, BBIPAKEHHBIE B
MHOCTpPAaHHOM BaJIoTe);

JparoleHHble METAILIbl U KaMHU;

neHbru (pyOJeBble 0aHKHOTHI, ICTIO3UTHBIE U cOeperarenbHble cepTudukarsl).[1, C.67-72]

2.3. @akTophl, ONpeAeAIIHe KYPCOBYI0 CTOUMOCTh KOPIIOPATHUBHBIX IEHHBIX OyMar
Ha (UHAHCOBOM pPBIHKE

PbIHOK 1IeHHBIX OyMar OTaUYaeTcsi OT APYTUX BUIOB PhIHKA CHEIU(UKON CBOETO TOBapa.
[lennass 6ymara — ToBap 0co00ro poja. ITO OJHOBPEMEHHO TUTYJ COOCTBEHHOCTH U MPABO HA
norydeHue noxoxaa. JlaHawid ToBap, HE UMesi COOCTBEHHONW CTOMMOCTH, MOXKET OBITh TIPOJIAaH 10
BBICOKOW PBIHOYHOM I1eHe. DTO BBI3BAHO TE€M, YTO IIEHHAs Oymara (akiius) UMeeT CBOM HOMHHAUI,
HO BBIP@XKAET YacTh PEAJBHOIO KaIlWTaJa, BJIOKEHHOTO B MPOMBINUIEHHOE WA HWHOE
IPOU3BOJICTBO.



Ecnu peIHOYHBIN CIPOC HA MIEHHYIO OyMary OKa)KeTCs BBIIIE TPEIIOKESHUsI, TO PhIHOYHAS
CTOMMOCTD MPEBBICUT €€ HOMUHAI. BO3MOKHOCTH CYITIECTBEHHOTO OTKJIOHEHHS! PHIHOYHOW IICHBI
M0 IIEHHOW Oymare OT ee HOMHHaJIa O3HAa4aeT BO3HUKHOBEHHE «(UKTHBHOTO Kamurtanay. OH
ABIACTCS «OYMaXKHBIM JBOMHMKOMY» pPEabHOTO KamuTana (MPOMBIILIEHHOTO, TOPTrOBOTO H
CCYJIHOTO).

[leHa pUKTUBHOTO KamuTalla ONPEAeIsAeTcs AByMs (haKTOpaMH:

COOTHOIIIEHUEM CTIPOCa U TPEUIOKECHHSI Ha KalnTa,

BEJIMYMHON KaUTAITM3UPOBAHHOTO JI0X0/1a TI0 IICHHBIM OyMaram.

[lena puUKTUBHOTO KamuTalla MPSMO MPOTIOPIIMOHATBHA MTPEBBIIMICHUIO CIIPOCa HA KaITUTaT
HaJ[ €T0 MPEAJIOKEHUEM U BETTUYMHE JJ0XO0a OT IleHHOH Oymaru. OHa oOpaTHO IPOIOPIIMOHATIFHA
MPEBBINICHUIO TPEAJIOKEHMsI KaluTajga HajJ ero CIOpoCcoOM W YPOBHIO CTaBKH OaHKOBCKOTO
MIPOLIEHTA B CTpaHe (110 KPEIUTAM U JICTIO3UTAM).

[ToaToMy 11eHa (PUKTUBHOTO KaluTaja MOABEP)KEHA YaCThIM PHIHOYHBIM KosieOaHusm. C
MOMOIIBIO 1IEHHOW OyMmaru (akiuu) MOKHO TMOJIYYUTh JOCTYIl K peaTbHOMY UMYIIECTBY JHOO
o0ecrevnTh Mepexo/i JAHHOTO UMYIIECTBA OT OJTHOTO BIIAJENbIIa K TIPYTOMY.

Ha mpaktuke cnpoc Ha 1ieHHBIE Oymaru cCO CTOPOHBI HWHBECTOPOB (OPMHUPYIOT TOJ
BIIMSTHUEM CIIEYIONTUX (DaKTOPOB:

JIOXOJTHOCTH — CTIOCOOHOCTH IPUHOCUTH TOXO01 B popMe TMBUICHIOB, IPOIICHTOB M POCTa
KYpPCOBOM CTOMMOCTH;

YPOBHSI pCKa — BEPOSTHOCTH TTOHECTH OIPEIe/ICHHbIE (PMHAHCOBBIC MIOTEPH;

JUKBUTHOCTH — BO3MOKHOCTH JIJIsI BIIQJIENblIa TIOJIYYUTh 32 HUX JICHE)KHBIE CPEJICTBA.

B nporiecce puHancoBoro nHBECTHpPOBaHUS 1IeHOOOpasyroire GakTopbl MOKHO YCIOBHO
pa3leInTh Ha TPU TPYIIIIBI:

OOBEKTUBHEIE;

CHEKYJISITUBHBIE (PBIHOYHBIE);

CyOBbEKTHBHBIE.

Obvexmugnbie haxmopwl TPOSBIIAIOTCS Ha MAKPO- 1 MEKPOYPOBHSX (PMHAHCOBOTO PBHIHKA.
B cocTtaB MakposKOHOMUYECKUX (DAKTOPOB BKITIOYAOT:

YCTOWYMBOCTD Y TIEPCIIEKTUBBI POCTA SKOHOMUKH CTPAHBI B TICJIOM;

COOTHOIIIEHUE MEXTY J0JIeH MOTpeOIeHUsI U HAKOTICHUS B COCTABE BAJIOBOTO BHYTPEHHETO
npoaykra (BBII);

BEITMYMHY TOCYAApCTBEHHOTO J0Jra (BHEUITHETO0 M BHYTPEHHEr0) M €ro yJIeIbHBIN BeC B
ooweme BBII,

HAJIOTOBYIO Harpy3Ky Ha KOPHOpAIMH U CTaBKY CCYJHOTO MPOIICHTA;

TEeMIIbI HHQISAIUHN B CTPaHE,;

KypC HaIlMOHATLHOW BAIIOTHI 110 OTHOIIIEHUIO K YCTOWYMBBIM 3apyOeKHBIM BaJlOTaM;

CTETICHb MCIOJIb30BaHUS KOPIOPAIMSIMH IICHHBIX Oymar Iy MOOMIM3alliy KamuTajia Ha
MIPOU3BOACTBEHHOE Pa3BUTHE U JIP.

OOBeKTUBHBIE MaKpOIKOHOMHUYECKHE (DAaKTOPBl CBOAATCS K IMapamMeTrpaM pealbHOTO
KanuTaja, TOJOKEHHOTO B OCHOBY KOHKPETHOTO BBITYCKAa KOPHMOPATHUBHBIX IIEHHBIX Oymar
(punancoBasgs yCTOMYMBOCTh M IUIATEKECIOCOOHOCTh KOMIAHUHM, YPOBEHb €€ JOXOJHOCTH,
NEPCIIEKTUBHOCTH OTPACIIU, B KOTOPOW OHA paboTaeT u Ap.).

B coctaBe cnekynamugnuix (pbiHounbix) (pakmopos MOKHO BBIACIUTH CIIETYIOIINE:

00BEM «IIPOrPaMMHOIND TOPTOBIIM [IECHHBIMU OyMaramu;

COCTOSIHHE «KOPOTKOM CyMMapHOU MO3UITMN» HAa (DOHIOBOM PHIHKE;

CKYyIIKa KOPIIOPAIUSIMU CBOUX aKITUH.

CybvexmugHble hakmopst MHOTOOOpa3HBL. Y CIIOBHO MX MOKHO Pa3/IeNuTh Ha TP TPYIIIHI,
CBSI3aHHBIE!

C TEXHHYCCKUMU acnieKTaMH (PYHKITMOHMPOBAaHUS (PMHAHCOBOTO PHIHKA;



¢ MeTomamMu (PMHAHCOBOTO aHAJIM3a KOPIMOPATUBHBIX IIEHHBIX Oymar (hyHIaMeHTaTbHBIM
WJIM TEXHUYECKUM aHaJIM30M);

C MO3UIUSMU W MHEHUSMHM BeaylmMX (UHAHCOBBIX MEHEIKEPOB M AHAJUTHUKOB
Kopropauuid, (GOHIOBbIX OUPK, KPYMHBIX OAHKOB U JIPYTUX UHCTUTYIMOHAIBHBIX YYaCTHUKOB
pbIHKa 1eHHbIX Oymar.[1, C.73-75]

2.4. DUHAHCOBBII PHIHOK KaK 00bEKT IOCYyAaPCTBEHHOI'0 PEryJIMPOBAHUA

BaxxHoe MecTo B CHCTeME TOCYJapCTBEHHOTO PEryJIMPOBAHUS SKOHOMHUKH 3aHUMAET
(MHAaHCOBOE PETYJIMPOBAHWE MEPBUYHOTO W BTOPUYHOTO PHIHKOB IIEHHBIX Oymar. Mepbl
BO3JICWCTBHS TOCY/IapCTBA HA OTEpaIliu, COBepIaeMbie Ha (DOHIOBOM PHIHKE, MOKHO Pa3/IeTUTh
Ha JIBE TPYMIIbI.

Bo-niepBeix, — mnOpsimoe BMemarenbcTBo. Ciojla OTHOCUTCSL BEChb  KOMILIEKC
3aKOHOTBOPYECKOW  JEATEJIBHOCTH  OPraHOB  IPEJACTABUTEIBHOW W HUCHOJHUTEIBHOU
roCyJJapCTBEHHOM BJACTU IO JAHHOMY BOIPOCY (HAJIMYME MAaKeTa 3aKOHOB, PETYIUPYIOMINX
NeATEIbHOCTh YYACTHUKOB PhIHKA IIEHHBIX OyMmar).

Bo-BTOpBIX, — Mepbl KOCBEHHOTO BO3/ICUCTBUS:

KOHTPOJIb JECHEKHON MacChl, HaXOs1IeHcs B 0OpallleHnH, 1 00beMa KPEIUTHBIX PECYpPCOB
C TMOMOIIBI YYETHOM CTaBKM OaHKOBCKOIO TIPOIIEHTAa, HOPMATUBOB 0053aTEIHHOTO
pEe3epBUPOBAHUS, YCTAHABINBAEMbIX KOMMEPUECKUM OaHKaM U JIp.;

HAJIOTOBas MOJIMTHUKA, KACAIOIIAsCs HAJOTOOOJIOKEHHS ONepaluii ¢ EHHbIMU Oymaramu
(Hajor Ha JOXOJIBI OT KaluTala);

rapantuu [IpaBurensctBa PO 110 geno3uram, Kpeauram U 3aiMaM 4aCTHOMY CEKTOPY;

BHEIITHEAKOHOMUYECKAsl MOJUTUKA (pPa3BUTUE WM CBEPTHIBAHUE IKOHOMHYECKUX CBA3EH C
OTJICTIbHBIMHU CTPAHAMH);

BBIXOJ] TocynapcTBa Ha (OHIOBBIA PBIHOK IyTeM JMHUCCUU  (elepalibHbIX U
cyOdenepanbHBIX JOATOBBIX 0053aTENbCTB (00IUTAIIUI) U JIP.

B Poccun no cobertuit 17 aBrycra 1998 r. rocynapctBo MoHomnoiusuponano 6oisee 80%
onepauuid Ha pbiHKe HEeHHbIX Oymar (Beimyck ['KO, MKO, O®3). Ha nomto 4acTHOro cektopa
npuxoauiock meHee 20% (Bmecto HopmanbHbIX 50%). B Hactosiee Bpemst (1999-2003 rr.) ais
dbonmoBoro peiaka PO xapakTepHsI:

HU3KUN 00BEM CIEIIOK M KaK CIEACTBUE HEBBICOKAS KamUTaInu3aus (POHIOBOTO PHIHKA;

npeo0aanie JBYX MOHOTIOJUCTOB Ha OHPKEBOM W BHEOHMPKEBOM pPBIHKAX —
COOTBETCTBEHHO MOCKOBCKON MekOaHKOBCKOM BamtoTHOM Oupxku (MMBB) u Poccuiickoit
toproBoii cuctemsl (PTC);

OCyUIECTBICHUE (PMHAHCOBBIX OMNEpPALM B OCHOBHOM 3HAYUTEIbHBIMH MAaKETaAMU aKIHUN
HEOOJBIIOr0 YMCIa KPYMHBIX SMUTEHTOB, TaK Ha3bIBAEMbIMU TOTyObIMU (puiikamu. K Haubosee
KPYIHBIM poccuiickuM sMuTeHTaMm oTHocATCI PAO «EDQC Poccuny», PAO «I'azmpom», OAO «HK
"Jykoun"y, OAO «CyprytHedreraz»y, OAO «Oxoc», OAO «HopuibCkuii HHKEIbY,
«Poctenekom» u ap. B caenkax akTMBHOE y4yacTue MPUHUMAIOT KOMMEpUYECKHE OaHKH,
HCTIOJIB3YIOIINE AEMO3UTHI CBOUX KIIMEHTOB;

OTCYTCTBUE IPSIMOI0 JOCTYIA MHJMBUAYAJIbHBIX HUHBECTOPOB K PBIHKY aKI[UM, TaK KaK UX
CKyMaroT MakeTaMu OpOKEPHI-ONTOBUKH U OaHKU;

HEJIOCTATOYHOE YHUCIO CPEeAM YYAaCTHUKOB pBbIHKA TaKUX HHCTUTYLHOHAIBHBIX
OpraHu3aliii, KaKk TaeBble W AaKIUOHEPHBbIC WHBECTUIIMOHHBIE (OHIBI, HETOCYAapCTBEHHBIC
MIEHCUOHHBIE (POHIBI, CTPAXOBbIE KOMITAHUU U JP.;

OTCYTCTBHE B TOPTOBOM O0OpPOTE aKIIMi KOMITAHWM BBICOKMX TEXHOJOTUHU («Xal- TEK») U
KOPIOPATUBHBIX OOJIUTAIIHIA;

npeobiialaHie B TOProBod cucTeMe rocynapcTBeHHbIX oOmuramuit  (['’KO-O®3),
HaxXOSAIIMXCS B OOpAIEHUH WK MOJICKAITUX PECTPYKTYPHU3AIUU.



[Ipennpuaumarenbckas ACSITENbHOCTh HAa PHIHKE IIEHHBIX Oymar, BKJIIOYas YCIYTH IO
pasMelIeHUI0, KyIule W Mpojaxe (PUHAHCOBBIX  HMHCTPYMEHTOB,  OCYUIECTBIIAETCS
npodeccuoHaNbHBIMU YYaCTHUKAaMHU Ha OCHOBAaHWHU JIMIIEH3UHM, BblIaBaeMblx DenepalibHON
KoMHCcHel 1o pbIHKY IeHHBIX Oymar (®KIIb Poccuu) u ee pernoHaabHBIMH KOMHCCHUSIMH.
Opranbl, BbIJABIINE JTULEH3UH, KOHTPOJIUPYIOT AEATEIBHOCTh TPO(PECCHOHAIBHBIX YYaCTHUKOB U
MPUHUMAIOT PellIeHUsI 00 OT3bIBE BBIIAHHBIX JIMIIEH3UN B CIy4yae HAPYIICHHs 3aKOHOIaTEIbCTBA
P®.

JesTenbHOCTh TPO(ECCHOHATBHBIX YYaCTHUKOB TMOATBEPKAAETCS TpeMsl BUIAMHU JIHU-
LEH3UN: JUIEeH3uel MpodecCHOHAIbHOTO y4YacTHUKA pBIHKA IIEHHBIX OyMmar; JIMIeH3ued Ha
OCYILIECTBIICHUE JIEATEIHHOCTH 10 BEJCHHUIO PEECTPa aKIIMOHEPOB; JIUILIEH3UM (POHIOBON OUPKH.

OObekTamMu perynupoBaHusi Ha (GOHIOBOM pbhIHKE P® SBISAIOTCSA CieIyIOIIME BHJbI
NEATEIbHOCTH.

Bpoxepckasi 1eATEILHOCTD 3aKJIFOYAETCS B COBEPIIEHUHN TPaXkKIAHCKO-IIPABOBBIX CAEIOK
C ILIEHHbIMM OymaraMd Ha OCHOBaHHMM JOTOBOpAa KOMMCCHUU WJIM TOPYYEHHUS, a TaKkKe
JIOBEPEHHOCTH HA COBEPILIECHHWE TAKUX CAEJIOK IMPU OTCYTCTBUU YKa3aHUN Ha MOJTHOMOYMS
IIOBEPEHHOIO0 WJIM KOMHUCCHOHEpa B JoroBope. CHENKH, OCYIIECTBISEMbIE IO IOPYYEHHIO
KJIINEHTOB, BO BCEX CIIy4asx MOJJIEKAT NEPBOOYEPEIHOMY HCIOJHEHHUIO IO CPAaBHEHUIO C
TUJIEPCKUMU ONIEPALIMSIMU CAMOT0 OPOKEPA, €CJIM OH COBMEILIAET JAEATEILHOCTh OpOKepa U Tujiepa.

Juiepckasi 1eiTeJIbHOCTb TPEJCTaBIsSET COOOW COBEpIIEHUE CHETOK KYIUTU-TIPOJAXKHU
LEHHBIX OyMar OT CBOEro MMEHH U 3a CYET MTyTEM MTyOJIMYHOTO OOBSIBIACHUS LIEH KYIUIH U TPOIaXKU
LHEHHBIX Oymar ¢ 00s3aTeIbCTBOM COBEPLICHUS CHEJNOK C 3TUMU OymMaraMu Mo OObSBICHHBIM
neHam. Jlunepbl, KOTUPYIOUIME TOCYJapCTBEHHbIE LIEHHbIE OyMaru, OOs3aHbl BBINOJHATH
cnenuaibHbie TpeboBaHuss Munucrtepersa ¢puHaHcoB PD. /Tunepom MoKeT ObITh IOPUINUECKOE
AMLo (HampuMmep, KOMMEpUecKHid 0aHK), KOTOpO€ SIBISIETCS KOMMEPUECKON OpraHM3aliei.
[Tomumo 1eHBI, Iuiep BOpaBe OOBABUTH HMHBIE CYIIECTBEHHBIC YCIOBUS JOrOBOPA KYIUIM-
OpoAaXKW IIEHHBIX OyMar: MHMHHUMAaJbHOE€ M MAaKCHUMaJbHOE€ KOJMYECTBO OKYMAEMbIX U
IpOJIaBaeMbIX OyMmar, a TakKe CpOK, B TEUEHHE KOTOPOTO ICUCTBYIOT OOBSIBICHHBIC IICHBI.

JleITeIbHOCTh MO YNPABJICHHUI) HEHHbIMH OyMaramMu OCYILECTBIISIOT FOPUANYECKUE
JUIA U UHJIUBUAYaIbHbIE IPEINPUHUMATEIN OT CBOErO0 UMEHH U 32 BO3HATPAXX/IEHHUE B TEUEHUE
CpOKa JIOBEPUTENBHOTO YIIpaBJieHUs. /ogepumenbras 0esamenbHoChb BKIIOYAET YIPABICHHE:

LEHHbIMU OyMaramus;

JCHEeKHBIMH CPEACTBAMHU, IPETHA3HAYCHHBIMU JIJIs1 BKJIFOUCHUS B [ICHHbIE OyMaru;

JCHS)KHBIMH CPE/ICTBAMU U IICHHBIMU OymaraMu, Mojy4aeMbIMU B MPOIIECCE YIPABICHUS
(UHAHCOBBIMU aKTUBAMHU.

[IpodeccrnonalibHbIN YYaCTHUK PBIHKA, OCYIIECTBIISIONIUN NE€ITEIbHOCTD 10 YIIPABICHUIO
LHEHHBIMU OyMaramMu, HMMEHYETCS Ynpasiaiowum, €ro TpaBa U OOSI3aHHOCTH OIpPEACIICHbI
HOpPMATUBHBIMH akTamMu P® u noroBopamu c kiaueHTamu. Ecnu ynpapnsmomuil HaHec yuiepo
CBOMM KJIMEHTaM, TO OH o00f3aH BO3MECTUTh 3a CBOM CUET NPUYUHEHHbIE UM YOBITKH.
JlesiTebHOCTh 10 YOPaBICHUIO IIEHHBIMM OymaramMu TECHO CBsi3aHa C KOJUIEKTHBHBIM
uHBecTupoBaHueM B Poccun. KomieKTMBHBIE WHBECTOPHI BBICTYNAIOT B POJU (PUHAHCOBBIX
NOCPEAHUKOB MEXIy TpakJaHaMH H CyObEeKTaMH, KOTOpble (OPMHUPYIOT CIpPOC Ha
MHBECTHUIIMOHHBIE pecypchl. Pa3nnyaroT pUHAHCOBBIX TOCPETHUKOB:

JETIO3UTHOTO THIA (KOMMEpUYECKUe U cOeperaTebHble OaHKH, KPEAUTHBIE COIO3bI U T. 1.);

KOHTPAaKTHO-COeperaTrelbHOro THUma (CTpaXxoBble KOMIIAHUH, HEroCyJlapCTBEHHbIE
NEHCUOHHBIE (POHABI U JIP.);

MHBECTUIIMOHHOTO THMAa (IaeBble, TPACTOBBIE U ApPyrue B3auMHbIE (OHIBI U KOMIIAHUU
OTKPBITOTO M 3aKPBITOTO TUIA).

JlesTenbHOCTh KOJJIEKTUBHBIX MHBECTOPOB U YNpaBIIAOIINX peryaupyerca denepanbHbiM
3akoHOM «O0 MHBECTUIIMOHHBIX oHAax» 0T 29.11.01 Ne 156-D3, a 061Mx HoHT0B OAHKOBCKOTO
ynpasienus (ODBY) — nonoxenunem LlenrpansHoro 6anka Poccun.



Jleno3utapHas JeSTEIbHOCTh 3aKJII0YAETCS B OKA3aHUU YCIIYT M0 XPaHEHUIO CepTU(UKATOB
LEHHBIX OyMar WiH y4eTy U epexoay IpaB Ha [EeHHbIe OyMaru.

Lenozumapuii — 3TO IOPUAUYECKOE JIULIO, ABIISAOLIEECS TPO(YECCUOHAIBHBIM YYaCTHUKOM
(OHI0OBOTO PHIHKA M OCYLIECTBIIAIOIIEE JETIO3UTAPHYIO JEATEIbHOCTb.

[lenonenm — 3TO JULO, NOJIB3YIOLIEECS YCIyraMy JENO3UTApUS IO XPAHEHUIO LIEHHBIX
OyMar WM y4eTy IIpaB Ha HUX.

B3auMooTHOIIEHUST MEXY JIETIO3UTAPUEM U JEMOHEHTOM PEryJUPYIOTCS AENO3UTapHBIM
JOTOBOPOM (ZIoroBOpoM 0O cuere Jleno), 3akiaroyaeMblM B MUCbMEHHOW (opme. 3akitoueHue
MoI00HOTO JIOTOBOpa HE BJIEUET 3a COOOM Mepexoja K JAEMO3UTAapHI0 MpaBa COOCTBEHHOCTH Ha
LIEeHHbIe OyMaru JIeNOHEHTA.

[TorpeburensiMu JeNO3UTAPHBIX YCIYT SBJISAIOTCS TJIAaBHBIM 00pa30M MHCTUTYIIMOHATIbHbBIE
HMHBECTOPHI, COBEPIIAIONINE OCHOBHON 00bEM CJIEJIOK C IeHHBIMU Oymaramu. C yueToOM OCHOBHBIX
HaAIpaBJICHUH U XapakTepa KIMEHTCKOM 0a3bl AEmno3uTapueB MX MOXXHO OOBEIMHUTH B JIBE
0oJbIlIKE TPYIIBI — pacyeTHbIE U KacToquasbHble. Kacmooduanvhvle deno3umapuu 1o cdepe
JEeATEIBbHOCTH MOAPA3AEISIIOTCA Ha CIENUATN3MPOBAHHBIE U YHUBEPCAIbHbIE. OTIMYUTENbHBIMU
MIPU3HAKAMU pacuemubiX 0eno3umapues IBISI0TCS LEHTPATU30BaHHOE 00CTYKUBAHHUE BBIITYCKOB
LEHHbIX OyMar Ha OCHOBaHUU JIOrOBOpa C SMHUTEHTOM, a TAK)KE€ OCYIIECTBIEHUU PACUETOB IO
LIEHHbIM OyMaraM Ha OMpP>KEBOM UM BHEOUPIKEBOM PhIHKAX.

Kacmoouanvnvle oenosumapuu nony4usid CBO€ Ha3BaHUE OT aHTIIMHCKOIO CJoBa custody
— «IOMNEYUTENbCTBOY. VX OTIIMUNTENBHOM OCOOCHHOCTBIO SIBISIETCS 00CTYKUBAaHUE NHBECTOPOB
Ha OCHOBE MEPCOHU(UIMPOBAHHBIX JOTOBOPOB C NPENOCTABICHUEM HEOOXOIMMBIX YCIVT.
Heobxoaumo mogyepkHyTh, 4TO (OPMHUPOBAHME KACTOJIUAIBHBIX JEMO3UTApUEB TpedyeT
3HAYUTENIbHBIX (PUHAHCOBBIX 3aTpaT Ha MPOEKTUPOBAHHME TEXHOJIOTUH, CUCTEM aBTOMAaTU3aLluU
YU€THOM paboThl U MPUBJICUEHHE KBATU(PUIIMPOBAHHOTO [IEPCOHAA.

HeszaBucrumo oT BHJa Aeno3uTapus €ro OpraHM3allMOHHAs CTPYKTypa BKIIIOYAET TPU
IJIABHBIX [OJPA3JeNeHus: MO0 paboTe ¢ KIMEHTaMM; [0 YYeTy CHEJIOK U pPacyeToB; IO
KOPIIOPAaTUBHBIM JACUCTBUSM U CBEPKE PAaCUETOB.

['ocynapcTBEHHOE  peryJupoBaHUE  JENO3UTAPHOM  JESITENIbBHOCTH  OCYILECTBIISAET
OenepanbHas komuccuss no 1eHHbIM Oymaram (DOKIIb Poccum), koTopasi BBICTYMaeT 3a
orpaHnyeHue poir 0aHKOB Ha (JOHOBOM PBIHKE, a €€ areHTOM IO KOHTPOJIIO Hajl OAaHKOBCKUMHU
nenosutapusmu asisiercst Llentpanbubiii 0ank Poccuu, oTaaroniuil npeanoyTeHue eBponeickon
MOJIETIH JIeno3uTapHoil cucteMbl. OgHaKo (UHAHCOBBIM Kpu3uC aBrycta 1998 r. B mepByto
ouepeb HEraTUBHO CKA3aJICs Ha YCTOMYMBOCTH OAHKOBCKOM CHCTEMBI U BBISIBUII HEOOXOIUMOCTh
MOBBILICHUS CTAOMIBHOCTH PAOOTHI POCCUNCKUX JICTIO3UTAPHEB.

JleATeJIbHOCTD 110 BEJACHHMIO peecTpa BJiajebleB LEHHbIX Oymar BKIouyaeT cOop,
¢ukcanuto, 006paboTKy, XpaHEHHE U NPEJOCTABICHUE JaHHBIX, BXOISAIIMX B CUCTEMY BEJICHUS
peecTpa BIaeNblEB LEHHBIX OyMar. J[eaTeIbHOCThIO MO BEICHUIO PEECTPa BIIAAEIIbLEB LIEHHBIX
OyMar BIpaBe 3aHHMAThCS TOJIBKO IOPUINYECKHUE JINLA (IEPIKATENN PEECTPA WIIK PETUCTPATOPHI).
PerucrpaTop, 3aHECEHHBII B CUCTEMY BEJIEHUS pPEECTpa BiIa€bLEB LICHHBIX OyMar SMUTEHTA, HE
BIIPAaBE OCYIIECTBIIATh CACJIKH C IEHHbIMU OymaraMu. JlepxaTenieM peecTpa MOKET ObITh SMUTEHT
WK TPOo(PecCHOHANBHBIN Y4acTHUK (DOHAOBOTO pPHIHKA, OCYIIECTBISIOUINM EATEIbHOCTh IO
BEJICHUIO peecTpa Ha OCHOBAHUM IOPYYEHUs AMUTEHTA. B cilydae, eciau 4uciao BIAJENbLEB
npesbimaer 500, mepxareneM peecTpa MOHKHA CTaTh CIEUHWATWM3HPOBAaHHAs OpraHU3alusd,
KOTOpasi sIBisieTcs Npo(eCCHOHANBHBIM YYaCTHUKOM (DOHAOBOTO phiHKA. PermcrtpaTop nmeer
MpaBo MepeaBaTh 4acTh CBOMX (QYHKIUH 110 cOOpy MHPOPMAIIMH, BXOIALICH B CUCTEMY BEICHUS
peectpa, ApyruM peructparopam. [lepenoBepue ¢GyHKIMII HE OCBOOOXKIAeT perucrparopa ot
OTBETCTBEHHOCTH MEPE] IMUTEHTOM.

[Tox cucremoii BeleHUs peecTpa BIAJETbLEB LIEHHBIX OyMmMar MOHUMAKOT COBOKYMHOCTb
JAHHBIX, OTPAXEHHBIX HAa OYMa)KHOM HOCHTENIE€ MJIM C MCIOJIb30BAHMEM SJEKTPOHHOU 0a3bl
naHHbIX. CucreMa BeJeHUsl peecTpa J0KHA obecrneunBaTh cOOp U XpHEHUE B TEUEHUE CPOKOB,



YCTaHOBJICHHBIX 3aKOHOJATENbCTBOM Poccun, mHpopmanum 000 Bcex (pakTax M JOKYMEHTax,
HEOOXOIUMBIX IS BHECEHHSI ©3MEHEHUI B CUCTEMY BEJICHUS PEECTPa BIIAICNIbIIEB IICHHBIX OyMar.

JesiTeIbHOCTD MO ONpeIe/IeHHI0 B3aNMHBIX 00513aTe/ILCTB (KJIMPHUHT) BKIIIOYaeT cOop,
CBEPKY, KOPPEKTHPOBKY HH(OpMalMK MO OmepanusiM C LEHHbBIMU OyMaraMd W TOATOTOBKY
OyXTaJlTepCKUX JOKYMEHTOB MO HUM, 3a4€T IO MOCTaBKaM IEHHBIX OyMar U pacderbl M0 HUM.
KiupuHroBble opraHu3alyy, OCYIIECTBISIONINE PAacyeThl MO LIEHHBIM Oymaram, MpUHUMAIOT K
UCIIOJIHEHHUIO OyXraJaTepCcKue TOKYMEHThl HA OCHOBAHUHU JIOTOBOPOB C yYaCTHUKaMHU (POHIOBOTO
pbiHka. KnmupuHroBas opranuzanusi, Iporu3BOAsILIas pacyeThl MO CAENIKAM C LIEHHbIMUA OyMaramu,
o0si3aHa (HOpMUPOBATh CHEIUANbHBIE (POHIBI JJISI CHHXKEHUS PUCKOB HEUCIOJHEHHS CIEIOK C
IeHHbIMU OyMaramu. MUHUMaNbHBINA pa3Mep crnenuaibHbiX GpoHnoB ycranaBnuaer OKIIb PO
o coryacoBanwio ¢ LlenTpanbubiv 6ankom Poccun.

JleITEJILHOCTh 10 OPraHM3alMM TOPIrOBJM IEeHHbBIMH OymMaramMu BKJIIOYaeT
MPEIOCTABIEHUE YCIYT, CIOCOOCTBYIOIIMX 3aK/IIOUEHUIO TPa)JIaHCKO-IPABOBBIX CIEIOK C
IIEHHBIMU OymMaramu Mexay npodeccuoHaIbHBIMU yYaCTHUKAaMHU (POHIIOBOTO PhIHKA (BKJIHOYAs
JEeSATEIbHOCTh (POHIOBBIX OMPK U (POHIOBBIX OT/IEIOB TOBAPHBIX U BAIFOTHBIX OUPK).

Don00601 bupdHceli TPU3HAIOT OPraHU3aTOPa TOPTrOBIN, HE COBMEIAIOIIETO JIEATEbHOCTh
M0 OpraHU3allMM TOPrOBIM IIEHHbIMM OyMaramMM C WHBIMH BHJAMHU JEATEIbHOCTH (32
UCKIIFOUEHHEM JIEMO3UTAPHOM M KIUMPHUHTOBOM).OpraHu3atop TOProBid Ha (POHIOBOM pPBIHKE
0053aH pACKPBITh KIIMEHTaM CIEAYIONIYI0 HHPOPMALIHIO:

npaBuia I0MyCKa y4aCTHUKA K TOpram;

npaBuiia I0NycKa HEHHBIX OyMmar K TopraM (JIMCTHHT);

IIpaBuJia 3aKJIFOUYECHUS U CBEPKH CIIEIIOK;

IpaBUJIa PETUCTPALIUU U UCIIOJIHEHUS CACIIOK;

paBuia, OrPaHUYMBAIOIINE MAHUITYJTUPOBAHUE [ICHAMU;

pacrnucaHue MpeICTaBIeHHs YCIyT OpraHu3aTopoM TOProBiIXd Ha (POHI0BOM PBIHKE;

perjaMeHT BHECEHUS U3MEHEHUH B yKa3aHHBIE [TPaBUIIa;

CITUCOK I[EHHBIX Oymar, JOMyIIEHHBIX K TOPTaM.

B xaxnmon cuenke, 3aKIOYEHHONW OPraHU3aTOPOM TOPTOBIIM, 3aUHTEPECOBAHHOMY JIHILY
MPEAOCTABIISAIOT CIEAYIONIYI0 HH(POPMALIHIO:

JaTy U BpEMsI 3aKJIFOUEHUS CIIEIKU;

HAaUMEHOBAHUE [IEHHBIX OyMar, sIBJSIONINXCS TPEIMETOM CIENKH;

rOCY/IapCTBEHHBINA PETUCTPALIMOHHBIA HOMEP IIEHHBIX OyMmar;

[IEHY OJIHOM IIeHHO# Oymaru u ux oOIee KOJIu4ecTBO.

donpgoBast 6upxa o0sA3aHa 00ECNEUUTh TIACHOCTh U MYOJIUYHOCTh MPOBOJUMBIX TOPTOB
yTeM OMOBEIICHUS €€ WICHOB O MECTE€ U BPEMEHU MPOBEIECHUS TOPTOB, O CIIUCKE U KOTUPOBKE
[IEHHBIX OyMar, JOMyHIEHHBIX K 00palleHuI0, O pe3yIbTaTaX TOPrOBbIX CECCUI U .

®doHsi0Bass OMpKa HE MOXKET YCTaHABIMBATh pa3MEpbl BO3HATPAXKIICHUS, B3UMAEeMOro €e
YJICHAMH 32 COBEPILIEHUE CAEJOK C LIECHHBIMU OyMaraMu.

Joxobl hoHA0BOM OUPKKU POPMHUPYIOT 3a CUET:

OTUMCIICHUH B MOJIb3Y OMP>KH OT BO3HATPAXK/IECHHUS, TOJIy4aeMOro €€ YIeHaMH 3a y4yacTue B
OMPIKEBBIX CHIEITKAX;

B3HOCOB, COOpPOB M MHBIX IUIATE)KEW, BHOCUMBIX YJIEHAMHU OHPXKHU 3a OKa3bIBa€MbIC €10
YCIIyTH;

mrpadoB, YIUIAaUMBaEMbIX 3a HapyIllEHUE TpeOOBaHM ycTaBa OUpIKH, MPaBUII OUPKEBOM
TOPTOBIIU U IPYTUX €€ BHYTPEHHUX JOKYMEHTOB.

Heobxoaumo otmeTuTh, uTo (OHAOBAs OWpka HE OMpenesseT IeHbl Ha (PUHAHCOBBIC
akTuBbl. OHA UX TOJBKO KOHCTATUPYET, OOBEKTUBHO CIIOCOOCTBYS UX (HOPMHUPOBAHUIO.

Toprosinsa Ha (GoHAOBON OMpIKE MPEICTaBIIAET CBOCOOPA3HBIN «JIBOWHOM ayKIuoH». Eciu
Ha OOBIYHOM AYKIIMOHE JACHCTBYET OJMH MPOJIaBell U HECKOJIBKO MOTEHIMAIbHBIX MOKYTATENEeH,
KOTOPBIE CTPEMSITCS MPEIJIOKUTh eMy HanboJiee BBITOJIHBIE YCIOBUS CAEIKH, TO Ha (POHIOBOMI



OuprKe MOKyNaTeNH TOJIAl0T 3as8BKU HA MpUoOpeTeHne (PMHAHCOBBIX MHCTPYMEHTOB, a TIPO/IABIIBI
— TpeJIOXKEHUsT Ha uX peanuzanuio. lleHa mpennaraercs M3 pacuera Ha OJHY AaKIMIO, HO
0a3MCHOM OMEpPAIIMOHHON €AMHUIICH SBIISECTCS TaK HAa3bIBAEMBIH MOJIHBIN JIOT, BKItouatomuii 100
akuuii. IHBecTOphl ai0T OpokepaMm pas3iMyYHbIE NOPYYEHHs, B KOTOPBIX MPEAYCMATPUBAOTCS
YCJHOBUS CHIEJIKK C TOYKH 3PEHUS LIEHBI U CPOKOB MJIM OTOBApUBAIOTCS JEUCTBUS 10 YCMOTPEHUIO
camoro Opokepa. Ha donmoBeix Oupxkax CIHIA uCHonb3yroT CIEAYIOMIYIO KiIacCU(UKAIIUIO
MPUKA30B C MO3UIIUN OTPAHUYCHUS 1[CHBI.

PeiHouHbIN nipuka3 (market order) — mpuka3 Ha MOKYIIKY WJIH MPOAAXKy ONPEAEIECHHOTO
BH/JIa aKIIUI 110 HaOO0JIee BHITOTHOM TEKYIEH TIeHE, T. €. MPUKa3 KYyIMUTh aKI[UU M0 CaMO HU3KOH
[IEHE WJIA MPOAATh MO CaMOi BBICOKOW Ha MOMEHT €T0 MOJTYUYEHHUS.

JlumutHbI npuka3s (limit order) — TpuKa3 Ha MOKYINKY WX MPOJAXy IO CHEIUATBHO
OTOBOPEHHOM II€HE WJIM Ha 0oJiee BHITOJIHBIX YCIIOBUSX, T. €. MPUKa3, B KOTOPOM OTOBApUBAIOT
MUHUMAJIBHYIO TIEHY TTPOJIaXKH UM MaKCUMAJILHYIO IIEHY mpuoopeTenus. Eciu qanHbii TUMUT HE
JIOCTUTAETCsI, TO OPOKEP HE BHITIOJIHSET JIAHHBIN MPUKA3.

bydepnsiii npukas (cron-npukaz — stop-loss order) — mnpukaz Opokepy MPOU3BECTH
KYIUTIO WJIM MPOJaXY aKIUM B TOT MOMEHT, KOTJIa II€HA JOCTUTAET MPEayCMOTPEHHOTO B 3TOM
MpUKa3e YpPOBHS. DTO 03HAYAET, YTO MIPH JOCTUNKEHUU «Oy(PEpHOM 1IEeHBI» MPUKA3 aBTOMATHYECKU
peanuzyetcs B hopMe COBEPIICHUS CCIKHU MOKYNKH akiuid. HBeCTOPHI BpaBe OT/1aBaTh CBOUM
Opokepam MpuKa3bl Ha JIEHb, HEJEIIO WIM Ha Mecsdll. B mocienHem ciydae caM Opokep HeceT
OTBETCTBEHHOCTH 3a €r0 OTMEHY MO0 UCTEYCHUHU HEJIETBHOTO WJIM MECSYHOTO CPOKa.

[Ipukas «10 oTMEHBI» (OTKPBITHIN MTPUKa3) NIEHUCTBYET /10 €ro OCYIIECTBICHUS U OTMEHBI.

[Tpu popMupoBaHur OUPKEBBIX KyPCOB IIEHHBIX Oymar Ha Bcex Ouprxkax Mupa coOt01al0T
[ATh OPABUIL:

Hckompblit OupskeBO Kypc Beera OyeT TakuM, TI0 KOTOPOMY MOKET ObITh OCYIIECTBICHO
MaKCUMAJIbHOE KOJIMYECTBO CJIEIIOK.

Bce 3asBKH, B KOTOPBIX YKa3aHO «II0 HAWIIYYIIEMY KYpCY», BCEr/Ja OCYIIECTBISIOT MpHU
NOSIBJICHUH YK€ MIEPBOTO MPEAJIOKEHUS LICHBI.

Bce 3asBku, B KOTOPBIX YPOBHU II€H MaKCHUMAJIbHbI MPU MOKYNKE U MUHUMAJbHBI MPU
MPOJaXe, NOKHBI ObITh PEaTU30BaHbI.

Bce 3asBk#, B KOTOPBIX NMPHBOMATCS IIEHBI, MPUOIMIKAIOMNECS K MaKCHMAaJIbHBIM TIPH
MpOJaXKe, MOTYT ObITh pEeain30BaHbl YACTUYHO.

Bce 3asBku, r/ie yKazaHbl IIEHbI HUXKE UCKOMOIO Kypca MpHU MOKYIIKE WJIM BBIIIE — MpHU
POJIaKE, HE PEaTU3YyIOTCH.

denepanbHbIM 3aKOHOM «(O0 aKIMOHEPHBIX OOIIECTBaX» OMPEAENICHBI TOTIOJHUTEIHHBIC
MEpbl FOCYAapPCTBEHHOTO PETYJINPOBAHUS ACATEIHHOCTH YYACTHUKOB (DOHAOBOIO PHIHKA!

YCTaHOBJICHHE MUHUMAJIBHBIX PA3MEPOB YCTABHOTO U PE3EPBHOTO KaluTamia;

MPEAEIbHOE OIPAHMYECHUE KOJIMYECTBA MPUBUIETUPOBAHHBIX AKIIMI B YCTABHOM KaIlUTAJIE
(ux 00beM He JOoJIKEH NpeBbIIaTh 25%);

YCIJIOBUSI U IOPSAOK YBeJIMYeHUs (YMEHBIICHHS) YCTABHOIO KalUTala;

MOPSIIOK BBITIIATHI JUBUJICHIOB aKIIMOHEPAM C YYETOM YUCTBHIX aKTUBOB OOIIECTBA;

OTPaHUYCHHS Ha COBEPIICHHWE KPYMHBIX CAECIOK C SMHCCHOHHBIMHU IEHHBIMU OyMaramu
(akuusiMu) U Ap.

WNHBecTop BMpaBe CaMOCTOSITENIbHO paboTaTh Ha (OHIAOBOM pHIHKE NPH HATUYHH
COOTBETCTBYIOMIEH NuiieH3uu. OJTHAKO B CBSI3U CO CIIOKHOCTHIO ONEpaIuii ¢ IIEHHBIMHU OymMaramu
Jy4Iie BOCHOJIb30BAThCS yCIyramMu TMpOo(EeCCHOHATBHBIX YYaCTHHUKOB (DOHJOBOTO PHIHKA,
UMEIOIIUMH OOJIBIIION MPAKTUYECKUN OTBIT PAOOTHI ¢ OymMaramMu pa3InyHbIX YMUTEHTOB.

B cootBeTcTBUU C 3akOHOAaTEeNbCTBOM P®D cuctema perynupoBaHus pbIHKA IIEHHBIX Oymar
npecTaBlieHa TpeMsl TpynnaMu CyObEKTOB:

pPEryJIMpYIOIIUE OPraHbl;

packpbiBaTe I HHGOPMAIIUH;



1.

OopraHu3aiuu, od0ecrneunBaronme coop, XxpaHeHHe U MyOJINYHBINA TOCTYI K pacKphIBAEMOMN
uH(pOopMaIuu.

Pecynupyrowue opeanvr mpenctaBieHbl (QeAepalbHBIMU OpraHaMy HCIOJHUTEIbHON
Biactu: denepanbHoi KOoMUCcHel Mo pIHKY IeHHBIX Oymar (DKIIb Poccun), MunucrepctBoM
¢bunancoB P®, llentpanpubeiM Oankom P®, MwunucrepctBom mno Hajgoram u cbopam P,
MuHHUCTEPCTBOM 110 aHTUMOHOITOJIBHOM MOJIUTUKE PO.

Packpvieamenu ungopmayuu — camoperyIupyoimecs opranuzaiui npoheccuoHanbHbIX
YYaCTHUKOB (JOHJOBOTO PBhIHKA, WICHBI 3THUX OpPraHU3allui (IMUTEHTHI), a TAKXKE BJIACIbIIbI
IIEHHbIX OyMmar (WMHBECTOpHI) OOs3aHBI PACKPHIBATh HMH(GOPMAIMIO O HUX B COOTBETCTBUHU C
3aKOHOATENBCTBOM POD.

K opeanusayusm, obecneuusarowyum coop, xpanenue u nybauunsiii JOCTYM K paCKpbIBa€MOMN
uHpopmaruu, otHocsaTca: Texuuwdeckuit neHTp packpbeitus uHpopmanuu DOKIB Poccun,
[lenTpanbHBIN ETIO3UTAPUH, A TAKXKE IPYTrUue CyObEeKThl (POHIOBOTO PHIHKA, UMEIOIIME MPABO Ha
ee packpeitie. OHH OCYIIECTBISIOT TaKXKe PACIPOCTPAHCHHE JJTaHHOW WMHQPOpPMALUU ISt
ITOJIb30BATENEH.

HNudopmanus, noctynaromast Ha pOHIOBBIN PIHOK, MOIpa3aeisieTcs Ha:

CTaHJApPTHYIO (OOIIEAOCTYIIHYI0) HH(OpMAIMIO, PACKPHIBAEMYI0 BCEMH YyYaCTHUKAMU
(OHIOBOTO PHIHKA;

uH(pOpMaIUIO, JOCTYIIHYIO OT/IEIbHBIM JIULAM (MHCalepam).

OKIIb Poccum sdABnsieTcs OpraHoM HMCIIOJHUTEIBHOW BJIACTH 110 MPOBEICHUIO
rocyJapCTBEHHOW NOJUTUKU B cdepe (POHIOBOro phIHKA, KOHTPOJIO HAJ JEATEIbHOCTHIO
podheCCHOHANIBHBIX YYaCTHUKOB M 3MUTEHTOB. PykoBomutens ®KIb Poccum sBisiercs mo
JTOJDKHOCTH (heqiepaibHbIM MUHUCTpOM. DenepanbHasi KOMHCCHS OCYIIECTBISECT pa3pabOTKy
OCHOBHBIX HaIlpaBJICHUN pa3BUTHUs pPbIHKA IIEHHBIX OymMar M KOOPJIUHUPYET NEATeIbHOCTh
denepaibHbIX OPTaHOB UCTIOTHUTEIBHON BJIACTHU IO BOIPOCAM €T0 PETyJIUPOBAHUS.

Kpyr nearensnoct @KIb P® nocraroyno mupok u onpenesieH PeaepanbHbIM 3aKOHOM
«O poiake 1neHHbIXx Oymary or 22.04.96 No 39-®3. Cornacuno stomy 3akony, @KIIb Poccuu
OCYUIECTBJISIET TOCYJAPCTBEHHYIO PETHCTPALMIO BBITYCKOB AMHUCCHOHHBIX IIEHHBIX Oymar
OONBITMHCTBA POCCUUCKUX OSMHUTEHTOB (32 WCKIIOYCHHEM KPEAWTHBIX  OpTaHHW3aIlni,
roCyJIapCTBEHHYIO PETUCTPAIIMIO BBIITYCKOB IIEHHBIX OyMar KOTOPBIX Npou3BoAuT LleHTpanbHbii
O0ank Poccum, m CcTpaxoBBIX KOMITAHWM, TOCYJApPCTBEHHYIO) PETHUCTPAIMIO BBIMTYCKOB ICHHBIX
OyMmar KOTOpbIX ocyiecTBisieT MunuctepcTBo puHancos PO).
®opMupoBaHuE OJArONPHUATHOIO JEIOBOT0 KJIMMAaTa JI0JKHO CIOCOOCTBOBATh PEATM3ALMHN MEP
IO 3aIIUTE TIPAB U 3aKOHHBIX MHTEPECOB MHBECTOPORB Ha ()OHTOBOM PHIHKE U IMTOBHITIICHUIO YPOBHS
€ro KanuTajln3aluu.

Tema 3 KopnopaTtuBHasi 0TYeTHOCTH M (puHaHCOBasi MHPpopMaus
PazHOBHIHOCTH U OCOOCHHOCTH (PMHAHCOBOM HH(OPMAIIHH.

Monenu u cTaHAapThl PACKPBITH PUHAHCOBOM MHDOpPMAILIUH.
DKcnpecc-IuarHocTuka (PMHAHCOBOM OTYETHOCTH.

PasHoBuIHOCTH U 0c00EHHOCTH (PMHAHCOBOI HH(OPMALNH

Wudopmarnius — 370 cBeleHUs, YMEHBIIAIOINE HEOPEEIEHHOCTh B TOM 00J1acTH, K KOTOPOM OHU OTHOCSITCSI.
@dunancoBas HHPOpPMAIHUS - ITO CBEACHHS (DMHAHCOBOTO XapakTepa, UMEIOIINE MPEIMETHOE COACPKAHHUE U
npelHa3HauYeHHbIE JJIs CHATHUS HEOIPEIeICHHOCTH U MPUHATHS (MHAHCOBBIX PEILICHUH.

TpeboBanust, npeabaBiasieMble K HHGOpMaIUM:

JlocToBepHOCTH (HAIC)KHOCTh HCTOYHHKA),

PeneBanTHOCTD (CYILIECTBEHHOCTb ),

CBoeBpeMmeHHOCTh (MH(MOpMaIus (UHAHCOBOTO XapaKTepa YPe3BBIYAHO MOOWIIBHA, U aKTyaJIbHBIMU MOTYT
OBITH JIMIIH TEKYIIUE TaHHEIC),

HeoOxomumas 10cTaTOYHOCTD (Upe3MEPHBIA OECCUCTEMHBIN MH(POPMAIIMOHHBINA TTOTOK MOXKET «3aXJIECTHYThY
MOJIb30BaTENsl, KOTOPBI HE CMOXKET Jake O3HAKOMUTBLCS C HHM, TeM Oojiee MpOoaHATH3UPOBATh U PA3yMHO



HCIIOJIb30BaTh €T0),
JHocraTouyHass TOYHOCTH (11 (UHAHCOBOTO MEHEIKEpa JIOCTATOYHO OKPYIJICHHBIX TOKa3aTened u
arperupoBaHHBIX TaHHBIX, HO 0053aT€TFHO TOYHBIX ).
KiarwueBbie npu3Haku (puHaHCOBOWH HHpopMannu
0OJIBIIINE MACCUBBI JAHHBIX,
[IUKJIAYHOCTH JABUKEHUS, 00YCIIOBIIEHHAs OCOOCHHOCTAMH KPYrooOopoTa KaruTaa,
MHOTr000pa3ue HCTOYHUKOB U NOTpeduTenei,
MPEUMYIIECTBEHHO CTOUMOCTHBIE U3MEPUTEINH,
napajjieiu3M B O0OECIEUYEeHUH: BBICOKAs I[eHa OUIMOOK OOYCIOBIMBACT HEOOXOAMMOCTb M ONpaBAaHHOCTH 4-5
KpaTHOTO 3arapajieuBaHusl TaHHBIX,
HAIMYUE JIOTUYECKHUX 3aBHCHUMOCTEH, 4TO MO3BOJISIET (JOPMAIN30BATh OU3HEC-TIPOIIECCHl M MX COCTABJISIFOIINE HA
OCHOBE IKOHOMETPHUKH WK (MHAHCOBON MaTeMAaTHKH,
BapraOeIbHOCTh OLIGHOK B 3aBHCHMOCTH OT MPUMEHSEMBIX IeH ((pakTHYeCKHX, COMOCTAaBUMBIX, OTIYCKHBIX,
TpaHC(EPTHBIX U T.II.), pACUETHOW BaJIOTHI, CTAaHAAPTa OLEHKU, YYETHON NOJUTUKHU U T.1.,
BOJIATWJIHHOCTH (M3MEHYUBOCTH) THHAMUYECKIX XapaKTEPUCTHK,
oco0asi 3HAYMMOCTh B CPEICTBAaX BHU3YAJIM3allMM HE CTOJBKO Tpaduika M3MEHEHHH, CKOJbKO TpeHIa (BEKTOpa)
W3MEHCHHH,
cnenuduyeckue npaBuia YTeHUs: UHGOpMaLuy, TpeIycMaTpUBaIOLIIe METOA0JIOTHI0 TEXHUYECKOT0, (PHAHCOBOTO
U JIp. aHaJu3a.
PasznoBuaHoCcTH (pHAHCOBOM MHpOPMaLIMH
no (GyHKIIMOHATBHOW ponu (OTYETHAsl, HOPMATHBHO-PETYISTUBHAS, CIPAaBOYHAs, OIICHOYHO-aHAIUTUYECKAs,
MJIaHOBO-TIeIeBass MH(POPMAIIHsl, HECHCTEMHBIC JaHHbIE (PMHAHCOBOTO XapaKTepa),
M0 TEXHOJIOTUH MOTYYCHHS U XpaHEHUs (aKTUBHAS M TACCUBHAs),
1o croco0y oToOpakeHus (TEKCTOBast, TaOIMuHasA, Tpaduieckas, 3ByKoBas u Jp.),
no opme npeacTaBIeHUs (IMHAMUYECCKUN PSl, TPSH]I, PIHKHUHT, (GPMHAHCOBBIM OTYET, IPE3CHTALUS U JIP.),
110 OTHOIICHUIO K XO3SMCTBYIOIINM CYOBheKTaM (BHEIIIHSIS, BHYTPEHHSSA ),
10 3HAYUMOCTH TSI IPUHATHS perieHus (oJIe3Has1, JIOXKHAsI, U30bITOYHA),
1o croco0y moydeHus (yuyeTHas, pacueTHasi, CTATHCTHYECKas),
0 BpEMEHHOMY Teproay (PETPOCTICKTUBHAS, OTYCTHAS, OTICPATUBHAS WJIM TEKYIIasi, IPOrHOCTUIECKAs ),
o u3MeputessiM ((puHAHCOBBINM arperat, BamroTa OanaHca, Mapka, (MHAHCOBBIA PE3yJbTaT, Calba0, (OHIOBBIN
WHJICKC, OUpKkeBast KOTUPOBKA, PEUTHHT U JIp.),
M0 MPUBWJIETUAM JTOCTYMA (yOauyHas, KoH()HUICHIInATbHAS, HHCAWIepCKas ),
110 UCTOYHUKY (popMupoBaHus (OMpxKeBas, KOPIOpaTUBHAs),
0 TIPU3HAKY TUIATHOCTH (PHIHOYHAS, HEPBIHOYHAS ),
IO CTeTIeHU 00pabOTKH (MIepBUYHAS, IPOU3BOIHAS).
OT4YeTHOCTH —3TO CHCTEMA MoKAa3aTeseid 00 UMYIIIeCTBEHHOM M (PUHAHCOBOM IOJIOKEHUH X0351iiCTBYIOLLIET 0
cy0ObeKTa, a TaKk:ke (PMHAHCOBBIX Pe3yJIbTATAX €ro JesiTeIbHOCTH 32 OTYETHBIN Mepuo.
MecTo 1 poJib (PUHAHCOBOI OTYETHOCTH B KOPIOPATUBHOM MEHEIKMEHTe
00BEKT (PMHAHCOBOTO aHATK3a U CTATHCTUKH, (PMHAHCOBOTO TJIAHWPOBAHUS, TPOTHO3HUPOBAHUS HA MAKPO-, ME30-
1 MUKPOYpPOBHE;
oOIIenpUHATas B MUPOBON MPAKTHKE MOJIENb OIEHKU MPABWJIBHOCTH MPUHATHIX paHee (PMHAHCOBBIX PEUICHUM,
MTOCKOJIbKY OTpa)kaeT BCE MO3UTHUBHOE U HETAaTUBHOE B PEaIM30BaHHOMN (MHAHCOBOM MOIHUTHKE;
MCTOYHUK MH(POPMALIMU JJIS TPUHATHUSA OYAYyIIUX (PUHAHCOBBIX PELICHUH;
(bakTop KpeaAUTOCIOCOOHOCTH, YCIOBHE MOJYUYEHUs KPEAUTa Ha MPUEMJIEMBIX YCIIOBHUSAX, CIOCOO MUHUMU3ALIUU
CTOMMOCTH 3a€MHBIX MCTOYHUKOB (PMHAHCHPOBAHUS W CHUKCHHS Ha dTOW OCHOBE (PMHAHCOBOTO JIEBEPHKA U
3arpar;
WHCTPYMEHT MO3UIIMOHUPOBAHUS KOMIIAHUIA Ha PHIHKE U CIIOCO0 YITYUIIIEHUs IeTIOBON pErmyTaIliu, UCTIOIb3YEMBIN
B PR-MeHemxMeHTE;
WUCTOYHUK MH(OpPMAIIMH B IETTOBOM COOOIIECTBE 71l MOTCHIIMATBHBIX APTHEPOB U CIIOCOO COBEPIICHCTBOBAHUS
CTpaTErnyecKoro MeHeKMEHTA,
HEOOXOIUMBI MHCTPYMEHT VISl TIOTYYCHHSI U TTOBBIIICHUS PEHTUHTA;
ycnosue Beixoaa Ha [PO u 00s3aTeNnbHBIN JOKYMEHT JIJIs1 TPOX0XKICHUSI POTIEAYPHI TUCTHHTA;
(haKkTOp MHBECTUIIMOHHON MPUBIIEKATETHHOCTH M HEOOXOAUMOE YCIIOBUE AJIs IPUHSTHSI HHBECTOPAMHU PEIICHUS O
MOKYTIKE-TPO/IaXke IIEHHbIX OyMar;
HMCTOYHUK KOHKYPEHTHOTO MPEUMYIIECTBA M CIIOCOO MOBBIIICHHSI MAPKETUHTOBOM MPUBIEKATEIHHOCTH;
YCIJIOBUE TIOBBIIIEHHS] PHIHOYHON CTOMMOCTH KOMITAHUU B TPAHCAKLIUAX, 00YCIOBICHHBIX CMEHON COOCTBEHHUKA;
yCIIOBHE BBIOOpA TTOCTABIIMKOB U ONTUMHU3AIIMN HA 3TOH OCHOBE JIOTUCTHUKU;
Moaenu U CTAaHAAPTHI PACKPBITHS (PUHAHCOBOI HHPOPMATUMN



aHriIo-aMepukanckas mozens (BenukoOpuranus, CILIA, ABcrpanus, Kanana u np.) 3Ta MoJens mpuUMeHsieTcs B
CTpaHax C BBICOKMM YPOBHEM pa3BUTHUA (OHAOBOrO  pBIHKA, pEryIupyercs MNPeUMYILEeCTBEHHO
npoeCCUOHATBHBIMU  OPTraHU3alMsIMM U JIONYCKAaeT IIHPOKOE TPUMEHEHUE <«BIPaBOTO CMBICIA» U
PO ECCHOHATBHOTO CYXIACHUS;
KOHTHHEHTanbHas Mozeins (I'epmanus, Asctpust, @panuus, Iselinapust, Utanus u ap.) 3Ta Moienb NPUMEHSIETCA
B CTpaHax, IJic OCHOBHBIM HCTOUHMKOM IIPUBIIEYEHHOTO KaluTasa sBJIseTCsl 0aHKOBCKHMM KanuTall, peryaupyercs
[IPEUMYILECTBEHHO FOCYJaPCTBEHHBIMU MHCTUTYTAMHU U IPEIIIOIAraeT YeTKOE COOTBETCTBUE YUeTa U OTYETHOCTH
YCTaHOBJICHHBIM IIPABUIIAM;
BOCTOYHOEBPOIIEHCKas MOETH (OBIBIINE COLTMATTUCTUYECKHE CTpaHbl BocTouHol EBporibl), OpueHTHpOBaHHAs HA
YIIOBJIETBOPEHHE HHTEPECOB TOCYAAPCTBEHHBIX OPraHOB KaK OCHOBHBIX IOJb30BaTeled 3TOM (prHAHCOBOM
uHpopmanuu.. /1o HACTOSAIIET0 BPEMEHHU 3Ta MOJAEIh XapaKTEepHa JJIsl POCCUHCKOM CUCTEMBI y4eTa U OTYETHOCTH,
HECMOTPS Ha IPUHATYIO CTPATETHUIO IO €€ TAPMOHMU3ALMH C MEXIYHAPOAHBIMU CTAHIAPTAMH.

CocraB ¢popm GpUHAHCOBOH OTYETHOCTH

PCBY MC®O
Byxranrepckuii 6ananc (popma Ne 1) Byxranrepckuii 6anaHc
Ortuer o npubbUIAX 1 yobITKaX (popma Ne 2) Otuyer 0 npuOBUIAX N YOBITKAX
Ortuer 06 n3menenusix kanurana (popma Ne 3) OTueT 0 IBMKEHUU KaluTana
OT4eT 0 IBWKEHUH IEHEKHBIX cpeacTB (hopma Ned) OT4eT 0 NBIKECHUH IEHEKHBIX CPEACTB

ITpunoxenne k Oyxranrepckomy 6amancy (popma Ne 5)

OT4eT 0 1eJIeBOM HCITOJIb30BAHUH TOTyUEHHBIX cpeacTB (popma Ne 6)

IlosicuuTenpHas 3amucKa VdeTHas MOJUTHKA M HOSCHUTEIbHAS 3aIIMCKa

AynuTOpCcKOe 3aKII0UeHHE

AHaguTndeckuii 6ajaanc (mo gpopme Nel)

AKTHUB Ha mnagano Ha xownern ITaccus Ha mnagano Ha  xoHnen
nepuoaa nepuosa nepuoaa nepuosa
1.BHEOOOPOTHBIE aKTUBBHI 3.Kanmran u pe3epBbl
2.000pOTHBIE aKTHUBBI 4. JTonrocpodHbie
00s13aTEIBCTBA

5.KpaTtkocpounsie
00s3aTenbCTBA

UTOoro
NMacCHBOB

HNTOI'O akTuBOB

OTtuyer 0 NpudOBLLIAX U YObITKAX (10 (popma Ne2)
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TlokazaTenn

HanMCHOBAHUC KO/JT

3a oTYETHBIHN
HepHO T

3a aHAJIOTHYHBIN NIEPHO]]|
NP eIBLAYIIEro rojia

1 2

3

4

JloxoabI U pacxoabl Mo 00bIYHBIM BHIAM J1€SITeIbHOCTH
Bripyuka (HETTO) OT PO JaXKH TOBapOB, IPOAYKIHH, paboT,
ycuyr (3a MUHYCOM HaJlora Ha I00aBJIEHHYI0 CTOUMOCTb,
aKIIM30B M aHAJOTUYIHBIX 005132 TEIIbHBIX IJIATEXKEH )

Ce0ecTouMOCTb IPOJaHHBIX TOBAPOB, IPOIyKIUH, PadboT, (

BasnoBas npuObUIL

Kommepueckue pacxompl (

YrupaBieHIECKHE PACX0 bl (

TIpuObLIb (YOBITOK) OT HpOAaXK

IIpoune 10X0AbI U pacXoabl
IIpoLeHTs! K N0JIy YEHUIO

[IpoueHTH! K y1uiaTe (

JloX01b1 OT y4acTHsl B JPYTHX OpPTraHU3aLHAX

[Ipoune 10x0ab1

IIpouue pacxopl (

IIpuobLIb (YOBITOK) 10 HAJIOT 000JI03K € HHST

OT10K€HHBIE HAJIOTOBBIE AKTUBBI

OT1105K€HHBIE HAJIOTOBbIE 00513aTe/IbCTBA

Texyuuii Hanor Ha NPUObLIb (

Yuncrast npudbLIb (YOBITOK) 0TYETHOrO IIEPUOIA

CIIPABOYHO

TlocTosiHHBIEC HAJIOTOBBIE 00sI3aTEILCTBA (AKTHBHI)

ba3oBast mpuObLIL (YOBITOK) HA AKIHIO

PasBosHenHast npuObLIb (YOBITOK) HA AKIHIO

ArpernpoBaHHas ¢opMa orT4era 0 JIBHKEHUU

HanMeHoOBAHHEe MOKA3aTelIsn

OT9eTHBI H
mepHOI

JEHEKHBIX  CPeICTB

AHaToTHY.
mepHOT
Op eapl Iy M.
roaga

BxonHofl 0cTaTOK DJeH@KHB X CpencTs

Hdeux enue Oenesc Hol X CanCKfI/S no meh‘;'ufez? deamenbHocmu

BEHpPYYKA OT OPOoJaxy TOBAPOE, padoT, yeayr

Pacxon neHeX K HB X CpelcTs

UncTH e IDEHEXKHBE cpencTtea oT TEK'_\"]JIEf:I OEATENBHOCTH

deux ediie 0@HeH HbLX cpe@cmg o UHBeCm lllfIlOHHOl_! deamerrHoOCm U

Brpyduka OT DpoIaxkH aKkTHBOB

IlonydyeHHH e NPOLUGHTE ., INBHIRHIH

MIpuolpeTeHHe TOYEePHHUX OPTaHH3AUME M APYIHX KAaOHUTalIbHE X
AKTHBOB

UncTh e TeHeXKHE € cpencTtea OoT MHBEeCTHHOHOHHON NeATEeIbHOCTH

deux edue 0enex Holx cpedcme no @T{HGHCGSOI? deamenvHocmu

TlocTynmeHHd OT 3MHCCHH akKUOMil HAH JoTeBH X OyMmar

TMocTynmeHud oT 3afiMOB M KPeAHTOR, IPENOCTABNCHHEX APYTHMH
OpPraHM3aUHAMHU

Iloram enne 3aiiM0B H KpeIHTOB

UnecTs e TeHeXHE e cpencTtea OoT @HHE{HCOBO;I OEeATEeNBHOCTH

UncrToe yEelHYeHH (}'.\IEHE]H eHHe) IeHeX HBX CPeICTBE H HX
3KBHBAJEHTOB

OcTaTok OIeHeXKHB X CPEeICTE Ha KOHell 0OTYIETHOTIO MepHuOda

OcHoBHbIE (OopMBbI PUHAHCOBOTO PEMOPTHHTA

(mo

dopme

Ned)

q)HHaHCOBaH/6YXI‘aJITepCKa5I OTUCTHOCTH, COCTaBJIICMasl B COOTBCTCTBUHU C IPUHATBIM CTAHAAPTOM U

IIPENOCTABIIAEMasl B PETYJIMPYIOLIUE U APYTHE OPTraHbl, YIIOJTHOMOYEHHBIE TOCY1apCTBOM;
TOJIOBbIE OTUETHI, IPECTABIAEMbIE B BHIODAHHOM KOMITaHUEH (popMaTe MHBIM MOJIb30BATENSAM;

UHTEPHET-PENIOPTUHT.

Kananasl pacnpocrpanennsi KopnopaTuBHoi ¢puHancoBoi nHpopmanuu B Poccuu
Pecynupyrowue u opyzue ynoiHomMoueHHble 20CYy0apcmeom Op2anbl:
['ocynapcTBeHHass HanoroBasi ciyk0a M ee TeppuTOopuaibHble MOJApa3JesieHnus ¢ (QyHKIHEH KOHTPOJISL

HAJIOr000JI0KEHUS,

Poccrar u ero teppuropuanbHble MoJapa3esieHuss ¢ 3agadyeld popMHpOBAaHUS OTPACIEBBIX M PErHOHAIBHBIX
CTATHCTUYECKUX HWH(POPMAIIMOHHBIX OaHKOB, MAHHBIX [0 HAIMOHAIBHOW JKOHOMHKE U MEXTYHAPOIHBIX

CpaBHECHUM;



®denepanbHas ciry06a 1o (MHAHCOBBIM PBIHKAM B paMKaX Ha/I30pHBIX (YHKIUH 32 yYaCTHUKaMHU (PMHAHCOBOTO,
HpexJe Bcero, GOHIOBOTO PHIHKA;
Cucremoo0pasyrorye OUpKH 7151 TOITyCKa [IEHHBIX OyMar K Topram 1 ()OpMHpPOBaHUSI KOTUPOBAIBHBIX CIIHUCKOB.

Hezocyoapcmeennvle uncmumymsol:

PeliTUHrOBBIE areHTCTBA, MPUCBAUBAIOIINE PEHTHHTH U PAHXUPYIOUIHE KOMIIAHUN IO OCHOBHBIM (DMHAHCOBO-
SKOHOMMYECKHM ITapaMeTpam;

Acconmaniui  (MHAHCOBOTO  pbhIHKA, HH(MOPMAIIMOHHBIE AareHTCTBA W  AHAINTUKH, OLECHHUBAIOIIUE
WH()OPMAITMOHHYIO TTPO3PAYHOCTH POCCUHUCKON X03IUCTBEHHOM CPEIbI B IIEJIOM M KOMIIAHUW B YaCTHOCTH;
IIpoext CKPUH (Cucrema KOMIJIEKCHOTO packpbiTus uHpopMmaiuu) B crpykrype PTC, dopmupyromuit
OOIIEIOCTYIIHBI MEXaHU3M pACKPBITUS KOPIOPATUBHOW HH(pOpMAlMM U OPUEHTUPYIOIIUH Y4aCTHUKOB
(oH0BOTO pHIHKA Ha HH(POPMALIMOHHYIO IIPO3PAYHOCTb;

HNudpactpykrypa psiHka IR-yciyr, cnocoOcTByromas (HOpMUPOBAaHMIO M PaclpOCTPAHEHHUIO HATVISAHBIX U
coJiepKaTeIbHbIX HHPOPMALIMOHHBIX MPOIYKTOB HA YCIOBUSAX aAyTCOPCUHTA;

Komnanuu n ux BeO-caiiThl, coaepxalie NepBUYHYI0 HHYOPMAIUIO O AEATENbHOCTH B MIPOILIBIX U OyAYIINX
nepuojax, BKiIoyas MIHTepHET-pEOPTHHT.

TEMA 4 KOPIIOPATUBHOE ®PUHAHCOBOE IIJTAHUPOBAHUE
2 IlonsiTne pMHAHCOBOH MOJUTHKH, CTPATETHH U TAKTHKH.

@duHaHCOBasg CTpaTerusi - COBOKYNHOCTb (DMHAHCOBBIX LeJIeH M 3aAad MO YNpaBJIEHUIO (UHAHCAMU
KOMIIaHHH, a TAK)Xe CIIOCOOOB U MyTEH UX TOCTUKEHUSI.

Bunpl hrHaHCOBOM CTpaTeruu:

I'enepanbHas - ompenenser NOATOCPOUYHbIE (DUHAHCOBBIC LIETH U 3a]a4d YIpaBiICHUS (UHAHCOBBIMH U
JCHEeXKHBIMH IOTOKaMH, IEpUOJ €€ JeHCTBHS He JOJDKEH IPEBBINIaTh CPOK, Ha KOTOPbIM pa3paboTaHa
KOpHopaTHBHasl CTpaTerus

OmnepatuBHass — ompenenseT LEIW W 3aJauyd TEKYyLIero YHpaBieHHUs (PUHAHCOBBIMM pecypcaMu U
JICHEeKHBIMH CPE/ICTBAMH, pa3padaThIBacTCsA B paMKax reHepalbHOM (PMHAHCOBOM CTpaTeruu, JeTaau3upys ee Ha
OIIpEACICHHBIN TEPUO]] BPEMEHHU

@uHaHCOBasg CTPATETusi - COBOKYNMHOCTh (DMHAHCOBBIX IEJIEH M 3a7ay MO YNpaBJICHUIO (PUHAHCAMU
KOMIIaHHH, a TaKXXe CIIOCO0O0B U MYTEH UX TOCTUKEHUS.

@uHaHCOBas MOJIUTUKA — 3TO COBOKYITHOCTh MPUHLIUIIOB M METOOB YIpaBJIeHUs (PUHAHCAMH KOMITAHUU
111 JOCTHXKEHMsI (PUHAHCOBBIX LI€IeH U 3a/1a4.

duHaHCOBas TAKTHKA - CHCTEMa MEP U MEPONIPHUATHIA 1O peanu3anuu (UHAHCOBON CTPATETHH.

3 Conepxanue u 32124 (UHAHCOBOIO NJIAHUPOBAHMS

Ycroitunas pabota npenpuaTuii (KOprnopauuii) B pbIHOYHBIX YCIOBUAX HEBO3MOXKHA 0€3 HCIOIB30BAHUS
COBPEMEHHBIX METOM0B ymnpaBieHHs ¢(uHaHcaMu. OJIHUM M3 OCHOBHBIX HAlpaBJIEHUH IOBBILICHUS
3¢ HEeKTUBHOCTH (PUHAHCOBOT'O MEHEIKMEHTA SIBJISIETCS] COBEPILIEHCTBOBAHUE BHYTPHU(PHUPMEHHOTO (PHHAHCOBOTO
IUTAHUPOBAHUS U KOHTPOJISL.

[IpenmymiecTBa MIaHUPOBAHUS CIIEAYIOIINUE:

IUIAaHUPOBaHUE  OOECNeYMBAET  MCIOJIb30BAaHHE  OJAronpUATHBIX  BO3MOXKHOCTEH M YCIOBMAX
U3MEHSIOIIENUCS pIHOYHON KOHBIOHKTYPHI,

B p€3yJIbTaTe IUIAHUPOBAHUS NPOSACHSIIOTCS MHOTHE BO3HUKAIOLIHE ITPOOIIEMBI;

IUTAHUPOBAHUE CTUMYJIUPYET YIIPABICHUECKYIO AESITEIbHOCTD;

obecrieunBaeTCsl 4YeTKask KOOPAMHAIMS ACHCTBUN MEXIAY CTPYKTYPHBIMU MOAPA3ACICHUSIMH ((pUTHATIaAMH )
KOpIOpaluy;

PYKOBOJCTBO 00€CIIEeYrBaETCsI HEOOX0IUMOM HHGOPMAITHEH;

ONTUMU3UPYETCA paclpeelIEHue peECypCcoB

@unancoevtit naaw — 5STO OOOOIICHHBIH IJTAHOBBIM JOKYMEHT, OTpaXKalOUIUH TIOCTYIUICHHE |
pacxoI0BaHUE JICHEKHBIX CPE/ICTB HA TEKYIIHH (10 OTHOTO r0J1a) ¥ I0JITOCPOYHBIH (CBBIIIE OJTHOTO r0J1a) TIEPUO/.
OTOT 1I1aH HEOOXOUM IS TIOJIY4YEHHUsI KAYeCTBEHHOIO IPOTHO3a OYAYIIHX I€HEKHBIX TOTOKOB.

[To onpenenenuto P. bpeiinu u C. Maiiepca, huHaHCOBOE TUIAHUPOBAHHE - 3TO MPOLECC, BKIIOUAIOIIIHIA:

aHaJIM3 MHBECTUIMOHHBIX BO3MOXHOCTEH M BO3MOXHOCTEH TEKYILIEro (PUHAHCUPOBAHMSA, KOTOPBIMHU
pacrojaraer Koprnopaunus;

MPOTHO3UPOBAHKE MOCIECICTBUIA MPUHUMAEMbIX PEIICHU;

o0ocHOBaHME BbIOOpA BapHaHTa U3 psiia BO3MOXKHBIX PELICHUH JJIsi BKIIOYEHHUS €ro B OKOHYATEIbHBIN
IUIaH;

OLICHKY COOTBETCTBUSI PE3YyJbTAaTOB, NOCTUTHYTHIX KOpIOpalUel, NapaMmerpaM, YCTaHOBJIEHHBIM B
(hMHAHCOBOM ILJIaHE.



OTMeTHM Takke, 4YTO B OCHOBE MPOTHO3HPOBAHUS - HaWOoJiee BEPOSTHBIC COOBITHS M Pe3yNbTaThl. B
Ipolecce IUIAHUPOBAHUS CHELUAIMCTBI JOJDKHBI MPEIYyCMOTPETh HE TOJIBKO ONTUMHUCTUYECKHM, HO U
MECCUMUCTHYECKUI BAPUAHTHI Pa3BUTHS COOBITHH.

®. Jlu Yenr u J[. 1. OunHeptH (GUHAHCOBOE IUIAHWPOBAHWE TOHMMAIOT KakK IPOIECC aHaau3a
TUBUICHIHON, PMHAHCOBOYW M MHBECTUIIMOHHOM MOTUTUKH, IIPOTHO3UPOBAHUS UX PE3YIbTATOB, BO3ICHCTBHUS dTHUX
pe3yiabTaTOB Ha SKOHOMHUYECKOE OKPYKEHUE KOPIOPALMH U IPUHATHUS PELIEHUN O JOIYCTUMOM YpPOBHE pHUCKa U
BbIOOpE MPOEKTOB.

3anaun pUHAHCOBOTO IJIAHUPOBAHUS 3aKIIFOUAIOTCS:

1) B UCHOIB30BaHUU YIKOHOMHYECKON, IPAaBOBOM, YUETHOM U PIHOYHOW MH(POPMALINH, a TAKIKE CBEICHUI
0 (pHAHCOBO Y MHBECTUIIMOHHON MOIUTHKE KOMITAaHUU;

2) B aHAJIM3E U OIICHKE B3aWMOCBSI3H PEIICHUH O TUBUACHIAX, (DMHAHCUPOBAHUS 1/ HHBECTUIIUSX;

3) B IpOrHO3UPOBAHUH TIOCIEICTBUN YIIPABIEHYECKUX PELICHUH, C 1IeNbI0 N30ekKaTh BIMSHUS HETaTUBHBIX
COOBITHI U Y€TKO MPEICTABIISITh B3aUMOCBSI3b OTIEPATUBHBIX U IOJITOCPOYHBIX PEIICHHUIA;

4) B BBIOOpE pelIeHU, KOTOPbIE BHIMOJHUMBI B paMKax MPHUHSITHIX ()MHAHCOBOIO M MHBECTUI[MOHHOTO
IIJIAHOB;

5) B CpaBHUTEIHHOW OLIEHKE PE3YJIbTATOB PeaM3allii BHIOPAHHBIX PEIICHUM W IIEJIeH, YCTaHOBICHHBIX
(UHAHCOBBIM IIJIAHOM.

3amagHbple KOPIOPALMU HCIOJIb3YIOT TPU OCHOBHBIE MOJENTH (DMHAHCOBOrO aHalW3a IJIAHUPOBAHUSA U
MPOTHO3UPOBAHUSL:

CUCTEMY aJIreOpandecknux ypaBHEHUN;

= MO/I€JIb IMHEWHOTO MPOrpaMMUPOBAHUS;

SKOHOMMYECKYIO MOJIENb (C UCIOIb30BaHUEM YpaBHEHUI MHOKECTBEHHOMN PErpeccun).

PesynpTaroMm mpuMeHEeHHs Mojeneld (PUHAHCOBOTO TUIAHUPOBAHUS W TMPOTHO3UPOBAHUS  SIBIISFOTCS
BapHaHTbl (PMHAHCOBBIX OTUETOB (O MPUOBLIAX M YOBITKAaX, O JOXOJaX, U pacxojax, O JBUKEHHM JEHEKHBIX
CPEJICTB).

Kpome Toro, ycTaHaBIMBarOT MPOTHO3HBIE 3HAYCHUS TAKMX BAKHBIX IMOKa3aTeNeH, Kak Kypc akuuu (PPS),
nuBuAeH Ha akuuio (Dividend per Share, DPS) u npu0butb Ha akiuto {Earning per Share, EPS), 1 TU1aHUPYIOT
HOBYIO YMUCCHIO aKIIUH U KOPIIOPATUBHBIX OOJIUTAIIHIA.

B nporecce ¢puHAHCOBOTO MIaHUPOBAHUS 3aMagHble PUHAHCUCTHI 9YaCTO UCTIOIB3YIOT MeMmo0 CYeHapues.
Hampumep, oauH cueHapuii MOKET NpelyCMaTpUBaTh BBICOKME IMPOLEHTHBIE CTaBKUM HA KPEIUTHI U 3alMBl,
MPUBOSAIINE K 3aMEAJICHUIO TEMIIOB POCTa HAIMOHATBHOM SKOHOMHUKH U MaJCHUIO IIEH Ha TOBapbl U yciyru. B
OCHOBY BTOPOI'O CLIEHApHsI MOT'YT OBITh 3aJI0’KE€HBI HapacTAIOIINN CIIajJl SKOHOMHUKHU CTPaHbl, BBICOKA HHQIIALINS U
ciiabasi HallMOHATBHAS BAJIIOTA U JIP.

brooowcem — 310 onepaTuBHBIA (PMHAHCOBBIN MJIaH, COCTABICHHBIN, KaK MPAaBUIIO, HA CPOK J0 OJHOTO To1a
(Mecsn, KBapTal, MOJIYTOJIMe), OTPAXKAIOLIUNA PACXO/Ibl U IOCTYIUJICHUSI CPEACTB M0 TEKYIIeH, HHBECTULIMOHHOMN 1
(buHaHCOBOM AESITENLHOCTH KOpHopaluu. B mpakTuke ynpaBieHHs] KOPIOPATUBHBIMH (PMHAHCAMU HCIOJB3YIOT
1B BUIA OI0JKETOB — OIEpaIOHHbIC U ((MHAHCOBBIC.

brooocemuposanue — 310 Tpolecc pa3pabOTKU KOHKPETHBIX OIOJKETOB B COOTBETCTBUHU C LIEISIMU
OTIepaTHUBHOTO MJIAHUPOBAHUS (HAMIpUMep, OF0KETa JOXOI0B M PACXOA0B Ha MPEACTOSIINI MECSIl WIH KBapTa).

bBrooowcemuposanue kanumana — npouecc pa3paboTKU KOHKPETHBIX OI0IKETOB IO YIPaBICHUIO KallUTaIoM
KOpIOpalyy - M0 HCTOYHHKAM (OPMUPOBAaHMS KamuTana (MaccuBbl OallaHCca) M WX Pa3MEIICHHUIO (aKTUBBI
Oananca). Hampumep, 6romkeT 1o 6amaHcoBOMY JUCTY (MMPOTHO3 OajaHca akKTHBOB M MTACCHBOB) HA MPEICTOSIIIHI
KBapTa, MOJIYTOAHe, TO; O KET 0OOPOTHBIX aKTHBOB.

Brooocemmnulii konmpoab — 3TO TEKYIUNA KOHTPOJIb HA/I UCTIOTHEHUEM OTEIbHBIX TTOKa3aTeel J0X0I0B U
pPacxo0B, ONPeAETICHHBIX TNIAHOBBIM OIOKETOM.

Cmema — 3T0 Qopma IJIAHOBOIO pacyeTa, OMpEeNeNdomias MOTPEOHOCTH MNPEANPUATUS B JCHEKHBIX
pecypcax Ha TpencTosimuii mepuoi (KBaprTai, Troj) M TOCIEIOBATEIBHOCTh JACUCTBUN 10 HMCUYUCICHUIO
nokazareneit. Hanmpumep, cmeta (Gro1keT) 3aTpaT Ha MPOU3BOJICTBO M pPeaTU3aIfio TPOYKIIMU. JlaHHBINA TepMUH
IIMPOKO MIPUMEHSIIICS B TUTAHOBOM 9KOHOMUKE MPH pa3paboTKe TeXIpoMUHIUIAHA IPEATPUATHS HA IPEACTOS A
TOI.

B uanuunou cmeme (Cash Budget) oTpakaioT OXXUZaeMO€ 3HAu€HHE TMOCTYIUIGHMH W BBIILIAT NPU
pPa3IMYHBIX CIEHAPHUAX OYAYIIETO JBMKCHHUS JCHEKHBIX CPEICTB. AHAJIOTOM JTaHHOW CMEThl B POCCHHCKOMN
MPAKTUKE CILYKUT 610024cem 00X0008 U pacx0008.

['maBHOI 11€BI0 (PMHAHCOBOT'O TUIAHUPOBAHMUSI ABJISIETCS OIpeieJIeHHEe BOZMOKHBIX 00beMOB (PMHAHCOBBIX
pecypcoB, KamuTajla U PE3epBOB Ha OCHOBE NPOTHO3MPOBAHUS BEIUYMHBI JEHEKHBIX IOTOKOB 3a CUET
COOCTBEHHBIX, 3a€MHBIX U MPUBJIEUEHHBIX C (OHIOBOIO PHIHKA HCTOYHUKOB (PMHAHCUPOBAHUSI.

JlanHas nenp noapa3syMeBacr:



o0ecrieyeHne NpoOU3BOJICTBEHHOT0, HAYYHO-TEXHHUYECKOTO U COL[MAILHOTO PAa3BUTHSI KOPIIOPAIIMU TPEXKIe
BCETO 32 CYET COOCTBEHHBIX CPE/ICTB;

yBEJIMYEHUE TNPHUObUTM NPEHMYILIECTBEHHO 3a CYEeT pOcTa 00beMa MpPOAaX M CHIDKEHHUS H3JIEPIKEK
MPOM3BOJICTBA U OOpaIICHUS;

oOecrieyeHne (PUHAHCOBOW YCTOWYMBOCTH, IUIATEKECIIOCOOHOCTH M JMKBUIHOCTH OajaHca KOPHOpALUH,
0CcO0EHHO B TIEPUO]] pealTu3alliil KPYITHOMACIITA0OHBIX U H BECTUITHOHHBIX POEKTOB.

Baxmweiinme 00beKThl (PUHAHCOBOTO TUIAHUPOBAHUS:

. BBIpYYKa (HETTO) OT MPOJIAXKH MPOIYKIIUHU (TOBApOB, paboT, yCiyr);

npuOBLIb U €€ pacipeaesieHue;

(OHIIBI CTIEIMANBHOTO HA3HAYCHUS M UX UCTIOJIh30BaHUE;

00beM IuIaTexell B OI0/KETHYIO CUCTEMY B (hopMe HaJloroB U cOOpOB;

B3HOCHI B TOCYIapCTBEHHBIC BHEOIOPKETHBIE POHIBI B OpPME €IMHOTO CONMATBHOTO HAJIOTa U T.]I.

Ha navanpHOM 3Tame IUJIaHUPOBAHUS PYKOBOJACTBO KOPIOPALMKM MOXET MOTpeOOBaTh OT KaKIOTrO
MIOJIPA3ICIICHUS TIPEICTAaBUTh TPH ATbTEPHATUBHBIX OM3HEC-TUTaHA HA OJIVMDKaWTIINe TSTh JIeT:

[Inan arpeccWBHOrO pocrta MOJpa3JesIeHUs], BKIIOYAIOMINNA KPYIHbIE KAalUTAIOBIOKEHHUS Ha Pa3BUTHE
HOBBIX BHJIOB MTPOAYKIIMH U OCBOCHHE MEPEIOBBIX TEXHOJIOTHI, YBEITMUECHUE JOJIH YK€ OCBOCHHBIX PHIHKOB WIIH
MIPOHMKHOBEHHUE HAa HOBBIE PHIHKHU.

[T1aH HOPMAITFHOTO PAa3BUTHS, IPU KOTOPOM TOAPA3ACICHIE KOPIIOPAIIUH Pa3BUBACTCS B COOTBETCTBHHU C
M3MEHEHHMSIMU Ha PBIHKE COBITA, a HE 3a CYET aKTUBHOT'O BHITECHEHUSI KOHKYPEHTOB.

[lnaH CHMXEHHS PACXOAOB M CYKEHHs CHEIMAIM3allid, B KOTOPOM CTaBUTCS 3a/ladya MUHHMH3ALUU
KaIlMTaJIOBIIOKEHHI, C yI€TOM BO3MOKHOTO TTaIeHHsI 00beMa MPOU3BOICTBA U MIPOAAXKH JAHHOTO MOAPa3ACTICHHUS.

Bo3MoyKeH 1 4eTBEpThIi BapHaHT IJIaHA - pEOPTraHU3alHsl, IPOIaxa WITH JTUKBUAAIMS 1T0Ipa3/IeICHHUS.

OcHOBY (h)MHAHCOBOW CTpaTeruy KOMIAHWU COCTABISIET camogunancuposanue. CamoruHaHCHPOBAHUE
MpeIyCMaTpUBACT UCIONB30BaHUE TMPEXKAEC BCETO COOCTBEHHBIX HMCTOYHUKOB (YUCTOW MPUOBUTH U
aMOPTU3ALMOHHBIX OTYUCIeHH — Oonee 50% oT oObema (PMHAHCOBBIX PECYpPCOB), a TAKXKe MPUBICYCHHBIX
CPE/CTB U3 COOTBETCTBYIOIIUX OFO/KETOB, BKIIFOUAs TOCY/IapCTBEHHBIC.

Jist cocTaBineHus: PMHAHCOBBIX TUIAHOB UCHOJB3YIOTCS CIIEAYIOMINE NHPOPMALMOHHbBIE HCTOYHUKHU:

JIOTOBOPHI (KOHTPAKTHI), 3aKITFOYAEMbIE C MOTPEOUTEISIMUA MTPOAYKIIUU M ITOCTABITMKAMH MaTepUaTbHBIX
PECypCOB U yCIyT;

pe3yabpTaThl aHajau3a Oyxranrepckoid orTueTHOCTH (hopm Ne 1-5) u BeImoHEHUs (DMHAHCOBBIX IIJIAHOB 3a
MPEIIECTBYIOUINHA epruo (Mecs, KBapTal, Ton);

MPOTHO3HBIE PACUeThl MO peau3alMi MPOAYKIUH WM IJIaHBI COBITA MPOIYKIIMK HCXOIS U3 3aKa3o0B,
MIPOTHO30B CIIPOCA, YPOBHS MPOAAXKHBIX LIEH M JPYTUX YCIOBUN PHIHOYHON KOHBIOHKTYPBI, BKIIIOUAs MIOCTABKY
MPOAYKITUH 32 HATMYHBIE JICHbra U B MOpsiKe OapTepHOro ooMeHa. Mcxos u3 mokasareneid cObITa pacCUNTHIBAIOT
00bEeM TPOM3BOJCTBA, 3aTPaThl Ha BBIMYCK MPOIYKIMH, MPUOBUIb, PEHTA0EIbHOCTh AKTHBOB, COOCTBEHHOTO
KaIuTana u Mpoaax;

HYKOHOMHUYECKHUE HOPMATUBBI, YTBEPXKIaeMble 3aKOHOJIATEIFHBIMU aKTaMH (HAJOTOBbIE CTAaBKH, TapH (bl
B3HOCOB B TOCYJIapCTBEHHBIC BHEOIOKETHBIC (DOHIIBI, HOPMbI aMOPTH3AIMOHHBIX OTYHCICHUHN, YUeTHAsi CTaBKa
0aHKOBCKOTO MPOIEHTa MUHUMaJIbHAs MECSIYHAsI OIUIaTa TpyAa U JIp.);

NPUHSATAs] PYKOBOJICTBOM KOMITAHWHW YYETHAs MOJUTHKA.

PazpaboTanHble Ha OCHOBE 3TUX [aHHBIX (UHAHCOBBIC IJIaHBI (OIOMKETHI) CIYXKaT PYKOBOJACTBOM
(opuenTHpOM) i1t PUHAHCUPOBAHUS TEKYITUX ((MHAHCOBO-IKCILTyaTaIMOHHBIX TOTPEOHOCTEH, MHBECTUIIMOHHBIX
IIPOrpaMM U MPOEKTOB U JPYTUX MEPONPUATHH, 00ECIIEUNBAIOIIUX PAa3BUTHE KOPIIOPALIHH.

2. llpuHIMNBI PUHAHCOBOIO IIAHUPOBAHHUSA

[TpuHLIMIIBI ITTAHUPOBAHUS OMPENEISAIOT XapaKTep U Coiep KaHne MIIaHOBOW AESITETbHOCTH B KOPIIOPAIUH.

HpI/IHLII/IH CUCTCMHOI'O IJTAHUPOBAHUSA TOAPA3YMEBACT:

CYIIIECTBOBAaHUE COBOKYITHOCTH 3JIEMEHTOB (TI0Ipa3IeJICHU );

B3aUMOCBA3b 3TUX JJICMCHTOB,

HaJIMYUe €JUHOTO HAMpaBJiICHHs Pa3BUTHUS MOAPA3JEICHUN, BXOASIINX B CHCTEMY, B COOTBETCTBHUU C
LIEJIIMU KOPIIOpALUH.

EnnHoe HampaBieHuE IJIAHOBOHM JEATEILHOCTH, OOIIHOCThH IeJIied BCEX IMOApAa3JACICHUN CTaHOBSTCS
BO3MOKHBIMHU B paMKaX BEPTUKAJIBHOTO €IMHCTBA (DUPMBI.

. [TpuHIMI KOOPAUHAIIMY IJIAHOB OTAEIBHBIX MOAPa3/IeICHII BbIpaKaeTCsl B TOM, YTO

HelNb3st 3((EKTUBHO TUIAHUPOBATh JESITEIBHOCT OJTHUX MOIPA3/ICICeHUI BHE CBSI3U C IPYTUMU;

BCSIKHME U3MEHEHHMS B IJIaHAX OJHUX CTPYKTYPHBIX €IUHUI] IOJKHBI ObITh OTPAXKEHBI B IJIAaHAX IPYTHX.

CJIG,Z[OBaTeJII:HO, B3aUMOCBA3b HW  OJHOBPECMCHHOCTH — KIIFOYCBLIC OCO6€HHOCTI/I KOOpAWHAaIU
IUTAHUPOBAHUS B KOPIIOPAIUH.



3. [IpuHIMT y9acTusl 03HAYAET, YTO KK/ CIICIIHATUCT (MEHEIKEP) KOMITAHHH CTAHOBUTCS YIaCTHUKOM
IJIAHOBOM 1€ATEIbHOCTH HE3aBUCUMO OT 3aHMMAaeMOM JOKHOCTH U BBITIOJTHAEMON UM (QYHKITUH.

4. IIpuHIMT HETIPEPHIBHOCTH 3aKJIFOYAETCS B TOM, UTO:

o MIPOLIECC MIAHUPOBAHUS OCYIIECTBIISIOT CUCTEMATHUECKH B PaMKaX YCTaHOBJIEHHOTO LIHUKJIA;

o pa3paboTaHHbIE IJIaHBI HEMIPEPHIBHO CMEHSIOT APYT Apyra (MJaH 3aKylnoK — IUIaH MPOU3BOACTBA
— TJIaH TI0 MapKETUHTY (COBITY) — IJIaH IBMXKEHUS JCHEKHBIX CPEICTB).

B T0 e Bpemsi HeonpeAeIeHHOCTh BHEIIHEW Cpebl U HAIMYKE HETIPEICKA3yEeMbIX U3MEHEHU BHYTPEHHEHN
00CTaHOBKH TpeOyeT KOPPEKTUPOBKHU M YTOYHECHHS TNIAHOB KOPITOPAIUH.

5. [IpuHuMnI ruOKOCTH TECHO CBS3aH C MPUHLUIIOM HETIPEPHIBHOCTU. B COOTBETCTBUYU € ATUM MPUHIUIIOM
JIOMYCKAETCsl BEPOSTHOCTh HACTYIUICHHSI HEMPEIBUIICHHBIX OOCTOSATEIHCTB, B CBS3H C KOTOPBIMU KOPIIOPAIIHS
OyZeT BbIHYXKIEHA BBINTH 3a paMKU IUTAHOBOM JesTeNbHOCTH. [103TOMY IUTaHbl JOJIKHBI COJEP)KaTh Tak
Ha3bIBa€MbIE Pe3epBbI O€30MACHOCTH (IIPOM3BOJICTBEHHBIX MOIITHOCTEH, PECYpCOB H T. II.).

6. [IpyHIMIT TOYHOCTH MPEAINOIAraeT, YTO KOPHOpPATHUBHBIE IJIaHbl JODKHBI ObITh J1€TAaNU3UpPOBAHBI U
KOHKPETHU3UPOBAHbI B TOM CTENECHH, B KaKOW IMO3BOJSIOT BHYTPEHHHE W BHEIIHUE YCIOBHS ICSATEIbHOCTH
KOMITaHUH.

Hcxons u3 3TuX OOLIMX MOJOXKEHUH 1eNecooOpa3HO KOHKPETU3MPOBATh MPUHIMIBI (UHAHCOBOTO
TJTAaHUPOBAHMUS:

1. ITpuHMn (GUHAHCOBOTO COOTHOIICHHSI CPOKOB («30JI0TOE OAaHKOBCKOE MPABUIIO») 3aKITIOYAETCS B TOM,
YTO MOJIyY€HUE U UCIOJIb30BAaHUE CPEJCTB JOKHO MPOUCXOAUTH B YCTAHOBJIEHHBIE CPOKH, T. €. KalmUTaJlbHbIE
BJIOKEHUS C JUTUTEIBHBIMU CPOKAMH OKYITAeMOCTH cJenyeT (PMHAHCHUPOBATH 3a CUYET JOJITOCPOYHBIX 3a€MHBIX
CPEICTB (OITOCPOUYHBIX OAHKOBCKUX KPEIUTOB U OOIHTAIMOHHBIX 3aiIMOB).

2. IlpuHIMI MIATEKECHOCOOHOCTH MpEAINoiaraeT, YTo IUIAHWPOBAHHME ICHEKHBIX CPEICTB JOJKHO
00eCTIeYHTD MIIATEeKECIIOCOOHOCTh KOPIOPALMH B JII000€ BpeMs roa. Y KOPIOpaIiH TOKHO OBITh TOCTaTOYHO
JUKBUJIHBIX CPEJCTB, YTOOBI 00ECIIEUNUTh MOTallIeHHEe IEPBOOUEPEIHBIX KPAaTKOCPOUHbIX 00s3aTenbeTB. [Ipu aToM
00OpOTHBIE AaKTHUBBI BCET/Ia BBIIIE KPATKOCPOUYHBIX MACCHBOB, a COOCTBEHHBIE OOOPOTHBIC CPENICTBA TOJIKHBI
MpeBbIIIaTh Han0oJIee CPOUHbIE 0053aTENbCTBA MEPE]l MOCTABIIMKAMU MAaTEPUATIBbHBIX [IEHHOCTEH U YCIIYT.

3. [IpuHIMT peHTa0eTbHOCTH KAUTAIOBIOKECHUN 3aKII0YACTCS B TOM, YTO JUISl KATUTAIBHBIX BIIOKEHUN
CJIeIyeT BBIOMPATh CaMble JCIIeBbIe CTIOCOOBI MHAaHCHpOBaHUs (camouHaHCHpOBaHUE, (PUHAHCOBYIO apeHTY —
JIU3WHT, UHBECTUIIMOHHBIN CEJICHT | Jp.). 3aeMHbBIE CPEACTBA BHITOJHO PUBIIEKATH JIMIIb B TOM CIIydae, €CJIU OHU
MOBBIIIAIOT PEHTA0ETbHOCTh COOCTBEHHOTO KamuTasa.

4. llpunnun cOanaHCUPOBAHHOCTH pPUCKOB. OCOOEHHO PHUCKOBBIC JOITOCPOYHBIE WHBECTHIIMU
nenecoodpa3Ho (UHAHCHPOBATh 3a CUET COOCTBEHHBIX CpPEACTB (YUCT W NPUOBUIM, aMOPTHU3AIMOHHBIX
OTUUCIICHUH U Ap.).

5. [IpuHun npucnocoOiaeHus K MOTpeOHOCTAM phIHKA. [ KOpIopauy BaXXHO YYUTHIBATh KOHBIOHKTYPY
PBIHKA ¥ CBOO 3aBHCUMOCTH OT IMOJTYYCHHSI KPEIUTOB U 3aiIMOB, TaK KaK HE BO BCEX CIIYJasiX COOCTBEHHBIX CPECTB
JOCTATOYHO sl GMHAHCUPOBAHUS TEKYILEH 1 MHBECTULIMOHHON JAESITENbHOCTH.

6. IlpuHuun npenenbHONH PEHTA0ETBHOCTH YKa3bIBAeT HAa TO, YTO II€JIECOO0pa3HO BHIOMpPATh TaKue
KalUTAJIOBIIOKCHHS, KOTOpPhIe O0OECIIEUMBAIOT MaKCHMaJIbHYIO (IIpe JENbHYI0) pPEHTa0eIbHOCTh Ha
WHBECTUPOBAHHBIN KAUTAJ MPHU JOMYCTUMOM YPOBHE PHUCKA.

3 MeToasb! (pHAHCOBOIO IVIAHNPOBAHUS

Llenmp 00x0006 — 3TO MOApa3AeIeHIE, KOTOPOE MPUHOCUT KOPIIOPALNK MAKCUMAIIbHYIO IPUOBLIL. [[enmp
3ampam - 3TO MOAPA3JICTICHHE C MAKCUMYyMOM H3JCPKEK MU UMEIoIee YOBITOK, HO UTPAOIIee BaXKHYIO POJIb B
IIPOU3BOJCTBEHHO-KOMMEPYECKOM MPOLIECCE.

MeTo/1bl TUTAHUPOBAHUS — ATO KOHKPETHBIE CITOCOOBI M MIPUEMBI IUIAHOBBIX pacueToB. K TakuM metomam
OTHOCATCS:

PacueTHoO-aHATMTHYECKUIT MeTOX IUJIAHUPOBAHUS 3AKJIIOYAETCS B TOM, UYTO Ha OCHOBE JOCTUTHYTOU
BEJIMYMHBI (DMHAHCOBBIX TIOKa3arelied MPOTHO3MPYIOT HMX YPOBEHb Ha Oyaymmii mnepuwoi. JlaHHBIA MeTon
MIPUMEHSIIOT B TEX CIy4asX, KOr/Ia OTCYTCTBYIOT (PMHAHCOBO-DKOHOMHUYECKHE HOPMATHBBI, & B3AUMOCBSI3b MEKITY
MOKAa3aTeIsIMU MOXKET ObITh YCTAHOBJIEHA HE IPSIMBIM CIIOCOOOM, @ KOCBEHHO, HA OCHOBE U3YYECHHUSI UX TUHAMUKU
3a psAJl NEPUOJIOB (MECSIEB, JIET).

HopmaTuBHbIil MeTO[ IUTaHUPOBaHMS (PMHAHCOBBIX IMOKAa3aTeNel 3aK/II0YaeTcsl B TOM, YTO Ha OCHOBE
3apaHee YCTAaHOBJICHHBIX HOPM M HOPMAaTHBOB OIPENCISAIOT MOTPEOHOCTh KOPIOPAIMY B IEHEKHBIX pecypcax u
UCTOYHUKAX HX o0OpazoBaHus. TakuMu HOpMaTHBaMH SBISIOTCS CTaBKU HAJIOTOB, Tapu(bl B3HOCOB B
rOCy/lapCTBEHHBIE BHEOIOKETHBIE (DOHIBI, HOPMBI AMOPTH3AI[MU OCHOBHOTO KalWTala M HEMAaTepUAIbHBIX
aKTUBOB, YYE€THAas CTaBKa 0AHKOBCKOI'O MTPOLIEHTA U JIp.

HopmaTuBHBIN METOJ MJIaHUPOBAHUS SIBISAETCS CaMbIM TMPOCTBIM W JIOCTYNHBIM. 3Hasi HOPMAaTUB M
00BEMHBIN MTOKA3aTeNb, MOKHO JIETKO BHIYMCIUTD IUIAHUPYEMBbIH (PUHAHCOBBIN MMOKa3aTeb.



BanancoBblii MeToA TUIaHUPOBaHUS (PMHAHCOBBIX MOKAa3aTeNeil COCTOUT B TOM, UTO JIOCTUTAETCS YBSA3KA
UMEIOIUXCS B HAJWYMKM (PUHAHCOBBIX PECYpPCOB M (PaKTHUECKOW MOTpeOHOCTM B HUX. bamaHCOBBI MeTOA
MPUMEHSIOT IPU MPOTHO3WPOBAHUH TIOCTYIUICHUH U BBITIAT U3 ICHEKHBIX (POHOB (HAKOTUICHHS M IOTPEOIICHUS ),
KBapTAJIBHOTO IJIaHA JJOXOJ/0B U PACX0JI0B, MECSIYHOTO TUIATEKHOTO OanaHca (KaJieHaapsi) u Jip.

CopneprkaHue METOo/1a ONITUMHU3ALNH IJIAHOBBIX PEIICHUI CBOJUTCS K COCTaBJICHUIO HECKOJIBKUX BAPHAHTOB
IUTAHOBBIX PACyYeTOB, YTOOBI BBHIOpAaTh M3 HHUX HauOoyiee ONTUMAaNbHBIN. [IpM 3TOM MOMXXHO HCIOJIB30BATH
pa3NIUYHbIC KPUTEPUH BHIOODA:

- MUHUMYM MPUBEACHHBIX 3aTpaT;

MUHUMYM TEKYIIHX 3aTpar;

MUHUMYM BIIO’KE€HUS KanuTaia npu Haubonbieil 3 PpexkTUBHOCTH ero UCHOIb30BaHuS;

MHUHHMYM BPEMEHU Ha 000pOT KaluTaia, T. €. yCKOpeHne 000paynBaeMOCTH aBAaHCUPOBAHHBIX CPEJICTB;

MaKCHMYyM MPUBEIECHHONW MPUOBLIH.

MeTox 3KOHOMHMKO-MATEMATHYECKOr0 MOJEJUPOBAHUA B (MHAHCOBOM IUIAHUPOBAHHM IT03BOJISIET
OTIpEACTUTh KOJIMYECTBEHHOE BBIPAXKEHHE B3aMMOCBSA3€H MEXIy (MHAHCOBBIMU MOKa3aTeIsIMH U (haKTOpamH,
BIMSIOIIMMH Ha MX BeNUuuHy. [laHHas B3aMMOCBS3b BBIABISIETCS B IKOHOMHMKO-MATEMaTHYECKOW MOEIH,
KOTOpasi MpeICTaBiIseT co00i TOYHOE OMHCAHNE SKOHOMHYECKUX MPOIECCOB C MOMOIIBI0O MATEMAaTUYECKUX CHM-
BOJIOB U NMPHUEMOB (ypaBHEHHI, HEpaBEHCTB, rpaukoB, TabIUIl U 1p.). B Moaens BKIIOYAIOT TOJIBKO OCHOBHBIE
(ompenensironiiue) Gpaxktopsl. OHA MOKET 0a3UPOBATHCS HA PYHKIIMOHATBHOW WIIM KOPPEISAIIMOHHOMN CBS3H.

KoppensimonHas cBs3b — 3TO BEpOATHOCTHAS 3aBUCUMOCTh, KOTOPas MPOSBIISETCS TOIBKO B OOIIIEM BHJIE
Y TIpU OOJIBITIOM KOJIMYECTBE HAOIIOCHUH.

[TocTpoeHne 53KOHOMHKO-MAaTEeMAaTHYECKOH MoJeNd (PUHAHCOBOTO TIOKa3aTeNls CKIAIBIBACTCS W3
HECKOJIbKUX 3TaIoB:

Wzydenune nuHamMuku (PUHAHCOBOTO MOKAa3aTels 3a ONpEAETICHHOE BpeMs (IoJ) U BBIBICHHUE (AKTOPOB,
BIUSIOLIUX HA 3Ty TUHAMUKY.

Pacuer Montenu QpyHKIMOHAIBHON 3aBUCUMOCTH (PMHAHCOBOTO MOKA3aTelsl OT ONMpPEAeIIIoNNX (PakTopoB
(Hanmpumep, MPUOBLIN OT 00bEMa peaTu3aliy MPOAYKIIHH);

Pa3paboTka pa3MyHBIX BapMAHTOB MIPOrHO3a (PMHAHCOBOT'O MTOKA3aTEIIS.

AHan3 ¥ 3KCepTHas OLIEHKAa BO3MOXKHON JUHAMUKHU (PMHAHCOBOTO MOKa3aTels B OyayleM.

Br16op onTumansHOTO BapuaHTa, T. €. IPUHIATHE TNIAHOBOTO PEILICHHS.

B skoHOMHKO-MaTeMaTHUeCKyl0 MOJENb CJIEAyeT BKIIOYaTh HE BCE, a TOJIBKO KIIIOUEBHIE (PAKTOPHI.
ITpoBepky 0OOCHOBaHHOCTM MOJEIH OCYHIECTBISIOT Ha mpakTuke. IIpm 3ToOM uUMeeT 3Ha4YeHHE
MPEICTaBUTEIBHOCTh MOJIEINH, T. €. JJIUTEIbHOCTh HAOIIOACHHN 32 U3y4aeMbIM OOBEKTOM.

4 IlpakTuka GUHAHCOBOrO IJIAaHUPOBaHus B Poccuu u 3a pyodexxom

o 1991 r. mpakTHYecKH BCe TOCYJapCTBEHHbBIE IPEANPUATHS pa3pabaThIBaIl TOA0BOM (PMHAHCOBBIH IIaH
(c mokBapTaJIbHOM pa3OMBKOM MoKa3aresneit) B hopme OamaHca JOXOI0B U PACXOI0B.

C m3menenneM B 1992 r. mpaBoBOTo craryca MHOTHX I'OCYJapCTBEHHBIX MPEINpPUATHI (BCIEICTBHE HX
MpUBATU3AMH), JTUOEpaTN3aluu 1I€H, NPUHIUIHAIBHBIX U3MEHEHUH B OYyXTrajaTepcKoM YYeTe U OTYETHOCTH
pa3paboTka OanaHca JI0XOJOB M PAacXOJOB B TPAAMLMOHHOM (opme crana HempuemisiemMol. [loaromy mMHOrHe
npeanpusaTis (0COOEHHO BHOBb CO3/IaBa€Mble KOMMEPUECKHUE OpraHU3aI[1H ) TPAKTUUECKH MTEPECTaIN COCTABIIATh
MEPCIEKTUBHBIE U TeKyliue (puHaHCcOBble IuIaHbl. UTO KacaeTcs OWM3HEC-IIAaHOB, TO OHM TOJBKO HAYMHAIOT
pa3pabaThIBaThCsl KOMMEPUYECKUMU OPraHU3alUsIMU B OCHOBHOM IS MOJYYEHHUS MHOCTPAHHBIX MHBECTULMI U
rOCYJapCTBEHHOM MOAIEPKKH HHBECTUIIMOHHBIX TPOCKTOB.

Heo0xoauMo OTMETHUTH, YTO B COBPEMEHHBIX YCJIOBHSX HENb3sl MPOCTO CPAaBHUBATH OTEUECTBEHHBIN U
3apyOEKHBIN OIBIT B YacTU Pa3pabOTKU (PUHAHCOBBIX IJIaHOB. OTEUECTBEHHBIN OMBIT HAXOIUTCS B HaYaJbHOU
CTaJlH, TOCKOJIbBKY YacTO OTCYTCTBYIOT CTaTHCTHYECKHE pSAIbl TOKazaTelleld Il MPOBENEHUs TIIyOOKHX
pa3paboTok B AaHHOW oOsacTu (huHaHCOBOW Hayku. OCHOBHOE OTIMYME 3apyOEKHOTO OIBITAa 3aKIIOYAETCS B
0osiee MUPOKON MHTEPIIPETAllUd TEPMHUHA «JIaHupoBaHue». 1o HUM MOHUMAIOT HANpaBJIEHUE AEATEIbHOCTU
KOpPIIOpAaIlM, CBSI3aHHOE C TNPOTHO3MPOBAHMEM M OIODKETHPOBAHMEM KamuTajia, I0XOJO0B M PacXoJOB
(cocraBnenne O6r0pKeTOB-cMeT). [IpryeM MpOTrHO3UPOBAaHKUE OCYIIECTBISIOT Ha 00Jiee NITUTENBHBIA TIEPUO]], YEM
B HAallleH CTpaHe, I/le OH OrpaHNuYnBaeTcs 3-5 rofgaMu.

Cuctema pUHAHCOBBIX IJIAHOB (OFOKETOB) 3aMaIHBIX KOPIIOPAITUi BKIIIOYAECT:

NporHo3 OanaHca aKTUBOB U NTACCHBOB;

MIPOTHO3 OTYETa O MPHUOBUISIX U YOBITKAX;

IPOTHO3 OTYETA O JIBUKECHUU JICHE)KHBIX CPE/ICTB;

MIPOTHO3 KJTIOUEBBIX (DMHAHCOBBIX IMOKa3areiell (oO0beMa Tpojax, M3ACP)KEK MPOM3BOACTBA (BKIHOYAs
YCIIOBHO INE€PEMEHHBIC M YCIOBHO INOCTOSHHBIE 3aTpaThl), MPHOBLUTH, PEHTA0EIHLHOCTH AKTUBOB, COOCTBEHHOTO
Kanurasa 1 MpoJaku TOBapOB;



JONTOCPOYHBIN OFOKET KaUTAIBHBIX BIOKEHUHN U OIEHKY MHBECTUIIMOHHBIX MPOCKTOB;

JOJITOBPEMEHHYIO CTPATEruio (PMHAHCUPOBAHUS KOPIIOPALIUH.

B kopmnopamusix CIIIA mmpoko mNpUMEHSIOT MozAenb ¢uHaHcoBoro IutanupoBanus (LONCER),
noctpoennyto C. Maiiepcom u P. bpeiinu Ha 6a3e nuneitHoro nporpammupoBanus. Moaens LONCER otnuuaeTcst
OT JPYTUX THIOBBIX METOJIOB (PMHAHCOBOTO TUIAHUPOBAHUS IBYMSI BAXKHBIMU OCOOCHHOCTSIMH:

Ona ontuMusupyer (UHAHCOBBIE PEUICHMs, T. €. C MOMOIIBIO 3TOM MOJENN PAacCUUTHIBAIOT HamboJjee
yIauHblii (MHAHCOBBIN IJIAaH B paMKaX 3aJlaHHbIX orpaHudeHui. C MOMOIIBI0 TUMOBBIX (PUHAHCOBBIX MOJETEH
MPOTHO3UPYIOT TOJIBKO MOCIEACTBUS (PMHAHCOBOM CTpaTeruu, KOTOPYIO U30pall MoJIb30BaTeb;

Mogenb MOCTpOCHA Ha TEOPETHUECKUX KOHIEHIIUSIX KOPIIOPATUBHBIX (PMHAHCOB, a HE Ha OyXTaJITepCKOM
noaxoae. Monens LONCER 6a3upyetcs Ha (PyHKIIMOHUPOBAHUHM OTJIAKEHHOTO phIHKA KamuTtaia. Ee menb -
MaKCUMU3alUsl YUCTOW TPUBEICHHOW CTOMMOCTH KOMIIAHMM B COOTBETCTBHHM C MPHUHIIUIIOM CJIAra€MOCTH
CTOMMOCTEW M KoHueniuen MoaunbsHu-Musiepa, B COOTBETCTBUM € KOTOPOH OCHOBHBIM JOCTOMHCTBOM
3a€MHOTO KaluTaua sIBIISIETCS HAJIOTOBBIA IIUT, CO3JaBacMblidi MPOIEHTHBIMU BBITNIATAMHU IO JIOJTOBBIM
00s13aTeILCTBAM KPEIUTOPAM.

CrienuanucTel KOMIIAHUU MOTYT OILIGHHUBAaTh 3(PPEKTUBHOCTh MPOEKTOB MEPBOTO YPOBHS, HCIIONB3YS
TEOpUIO OIIEHKM ONUIKOHOB. Hampumep, perieHne o Hayane MUIOTHOTO MPOEKTa MO MPOU3BOACTBY HOBOIO
MPOAYKTa UAEHTUYHO MOKYIKE OMIKOHA HA MPOU3BOJICTBO U UCHBITAHUS JIAaHHOTO MPOAYKTa Ha KOMMEPUYECKOM
ocHOBe. MHBecTunu B pa3pabOTKy HOBOTO H3JAETUS MOXKHO pacCcMaTpuBaTh Kak MPHOOpETEHHE OIMLMOHA Ha
OpraHu3aIyio MUJIOTHOTO MIPOU3BOJICTBA STOTO U3/EIHS.

Takum 00pa3om, OOJBIIMHCTBO (PUHAHCOBBIX MOJIETCH, NPUMEHSIEMBIX (PUHAHCUCTAMHU 3aIlaTHbIX
KOPIOpaIyii, MPeICTaBIsAIOT CO00M HMMHUTAIMOHHBIE Mozenu. OHHM MpeaHa3HAYEHBI IS TPOTHO3UPOBAHUS
MOCIIEACTBHM OYAYIINX albTEPHATUBHBIX (PMHAHCOBBIX M MHBECTHUIIMOHHBIX CTPATETHIl IPU Pa3INYHBIX NCXOAHBIX
OTPAaHUYEHUSX U JOMYIIEHUSIX MPEACTOSAIINX COOBITHA.

S Buasl 1 coaep:kanne (PMHAHCOBBIX IVIAHOB

[lepBeiM »Tamom pa3paboTku (UHAHCOBOTO IUIaHA (OMEPATMBHOTO WM TOJOBOTO) SIBJISIETCS
OCYILECTBIICHHE aHajn3a (PUHAHCOBBIX IOKa3aTeNei, B3ATHIX M3 OYXTaJITEpPCKUX W CTAaTHCTUYECKUX OTUYETOB
npeAnpusITHS (KOPIIOpaIiu) 3a ePHo/I, TPEANISCTBYIOMNN INIaHUPyeMOoMY (KBapTaJ, mojayroaue, roa). K rakum
MOKa3aTeJsIM OTHOCSTCS: BBIPYYKa OT MPOJa’KU TOBApOB (IPOAYKIMH, Pa0bOT, YCIyT), Ce0eCTOMMOCTh MPOJAHHBIX
TOBapOB, MPUOBLIb, 00BEM KAMTUTAJIOBIOKEHUH, pEHTA0EIHPHOCTh aKTHBOB U COOCTBEHHOTO KalMTaIa, TOKa3aTeln
(uHAHCOBON YCTOWYMBOCTH, IIIATEKECIOCOOHOCTH M IMKBUAHOCTH OajaHca.

Bropoit sTam — cocTaBieHHE CHEIUAIBHBIX pacyeToB M TaOiaul K (UHAHCOBOMY IUIaHY (pacyeTsl
OyXraaTepcKoil M 4YMCTOM MpUOBUIM M ee pacmpesesieHHe MO HalpaBICHHUSIM, aMOPTHU3AIMOHHBIX OTYHCIICHUH,
HMCTOYHUKOB (DMHAHCHPOBAHUSI KAITUTAJIOBIOKEHU, TOTPEOHOCTH B 0OOPOTHBIX CPEACTBAX H JIP.).

Tpetnii stan — pazpaboTka OTYETOB 00 UCIONHEHNH (PMHAHCOBBIX IIAHOB (0r0KeToB). OHM UCTIONB3YIOTCS
U1 GUHAHCOBOTO aHaJIN3a M pa3pabOTKHU MJIAHOB Ha MPEICTOALINI epUo

PaccMmoTpuM copepikaHue U Ha3HAYEHUE OT/AEIbHBIX BUIOB (PMHAHCOBBIX IUIAHOB.

CocraBHOM YacThI0 OM3HEC-TIaHA Ha JACHCTBYIOMIEM MPEANPUITHH SBISETCS epadux de3ydovimounocmu. OH
HEO0XO0/IMM TaKKe TPU CO3aHUK HOBOHM (PMPMBI, IPH pa3paboTKe HHBECTULIMOHHOTO MTPOEKTa U T. 1. B mporecce
IJITAHUPOBaHUSI Oo0beMa peaau3anuy NpoayKuuu (oO0beMa TpoJa)x) BO3ZHUKAET HEOOXOAMMOCTH OMpEIeICHUs
MUHUMAaJIBHON BEJIMYMHBI ATOTO TOKA3aTeIs O MPEIPUATHIO B I1€JIOM KaK IepBOHAYAIbHOW KPUTHUECKOM TOUKH,
HIDKE KOTOPO# OyAeT mosrydeH yObITOK. OOBIYHO /TSI ATHX IIEJIEH peKOMEHAYIOT CTPOUTH rpaduk 6€3yOBITOUHOCTH
(kKaKk caMOCTOSITENIbHBIN (PMHAHCOBBII pacyer).

[Tocne mpoxoxaeHNus TOUKH 0€3yOBITOYHOCTH MPEANPUITHE HAUMHAET MOy4aTh TPUOBLIb.

I'paduk moka3pIBaeT BIMSHHUE HA MPHUOBLIHL 00beMa MPOU3BOACTBA U ce0ECTOMMOCTH MPOAYKIUH (B pa3OuBKe
Ha YCJIOBHO NEPEMEHHBIE U YCIOBHO MOCTOSIHHBIE U3/IEPIKKH ).

C moMoIpto TaHHOTO rpadrKa MOXKHO HAUTH TOUKY 0€3yOBITOYHOCTH, T. €. TAKOH 00BbEM MPOU3BOACTBA, IPU
KOTOpPOM MpsiMasi BEIpyYKa OT peajn3aluu MpHU 3alaHHOM YPOBHE IIEH MepeceueTcs ¢ MpAMOil 00IIUX U3JIEpPIKEK
(cebecTOMMOCTBIO peaTM30BaHHOM MPOAYKIMH). [IpyM MPOXOXKAEHUN MPEINpPUATHEM TOUYKU O0e3yObITOUHOCTH
(KpUTHYECKOM TOUKH) B pe3yibTaTe pocTa 00beMa MPOU3BOICTBA OYIET HAKOHEI MOTydeHa TPUOBLTH.

Crenyromum HEOOXOJUMBIM IOKYMEHTOM SIBIISIETCS Oananc (niam) 00x0008 u pacxo0o8, WM TUIaH IPUTOKa U
oTTOKa (hrHaHCOBBIX pecypcoB. CocTaB moka3zaTenel 0anaHca onpeenseTcs HCTOYHUKOM MOCTYIUIEHUS CPE/ICTB
U IJIAHUPYEMBIMH PAcX0JlaMH Ha OCYILECTBIICHUE X03sICTBEHHOM AesiTeabHOCTH. K GaaHCy npuiiaratoT pacueTsl
KOHEYHbIX (DMHAHCOBBIX MOKa3aTesel: MpUOBLIM, aMOPTU3ALMOHHBIX OTYHUCICHU, CPEJCTB Ha MOTpediieHne U
HakoryieHue. Ilepedenp mokaszareneil OanaHca MO3BOJISET ONPENENIUTh COCTaB PAacCXOJ0B M HCTOUYHUKOB HX
MOKPBITUS B paMKax IJIaHUPYEeMOro KBapraia (roja). Tak, ocTaBuIyiocs: B pacOpsSKEeHUH MPEANPUATUS YUCTYIO
NpuObUTh HAMPABISAIOT HA BHIIUIATY AUBUACHIIOB BIIAJENblIaM aKIWW, (MHAHCHUPOBAHHE KaIlUTAIOBIOXKCHUH,
MOTIOJTHEHHE PE3EePBHOIO KanuTasia U T. [I.



B uneecmuyuonnom niane (61romxere) OTpaxkaroT 001 00beM peabHBIX MHBECTULIUH (KAl TaIOBIOKECHUH ),
HaIpaBJIEHUS UX PACXOJO0BAaHUS U UICTOYHUKH (PUHAHCUPOBAHUSI.

B coBpeMeHHBIX ycia0BUsAX HanOoJiee MePCIEKTUBHBIM SBISIETCS METOJ caMO(UHAHCHPOBAHUS, IIPU KOTOPOM
JI0JI1 COOCTBEHHBIX CPEJCTB B 001IeM 00beMe KalUTaIOBIOXKEHUN O KHA TpeBbimaTh 50%.

IInan pacnpedenenus npubviiu — 3TO TPATUIMOHHBINA pacueT OyXraiaTepckod M 4ucToil mpuObuIH. YacTb
HEOOXOIUMOM pPabOThl  BBIMIOJHAIOT TP TMPOTHO3MPOBAHWK O0BEMa TPOJAX, IMOCTpPOSHHH Tpaduka
0e3yOBITOYHOCTH, TJIe TaKKe HEOOXOAUMO pacCYUTATh BBIPYUYKY OT pealli3alliy, ee MOJHYI0 ce0eCTOMMOCTh U
OKHUJIaeMYIO TTPUOBLITb.

OCHOBHBIM JTOKyMEHTOM II0 YIPABJICHUIO TEKYIIMM JCHEKHBIM OOOPOTOM MpennpuaTusi (KOpIoparim)
SIBIIICTCSL NIAMENCHBIU OANLAHC.

Kaccoswiii naian (3aa6xka) — minaH 000pOTa HAJIMYHBIX JICHEXKHBIX CPEJICTB TMPEANPHUATHS, KOTOPBIHA
XapaKTepU3yeT MOCTYIUICHUS U BBIIIATHI IEHEKHBIX CPENICTB uepe3 kaccy. CBoeBpeMeHHas! BhIIIaTa HaJIMYHbIX
JICHET XapaKTepu3yeT JIEHE)KHbIE OTHOLICHHS NPEANPHIATHA C €ro mnepcoHajgoM. Haanekamias HOCTaHOBKa
KAacCOBOI0 IUIAHUPOBAHMSI HA KaXKIAOM MPEANPUATHU CIIOCOOCTBYET CTAOMJIM3ALMU JIEHEKHOro OOpalieHHs B
crpade. OmnepaTuBHBIM KOHTPOJb HCIOJHEHHS KAacCOBOIO IUIaHA BO3JIOXKEH Ha (DUHAHCOBYIO CIyXO0y U
OyXTaJITEepPHUIO IPEATIPHUITHS.

Kpeoummnuiii naan — 3T0 11aH MOJyYSHUS U TIOTALIeHUs CCy/ 0aHKOB (BKJIIOYas yIJIaTy MPOLIEHTOB 33 KPEIUT)

B kpeauTHbIH T1aH BKIIIOYAIOT CJIEAYIOIINE BUIBI CCY/I:

KpeIuThl Ha MMPOU3BOICTBEHHBIE 11EIH (Ha (POpMUpPOBAHHE OCHOBHBIX U OOOPOTHBIX CPEICTB);

WHBECTUIMOHHbIE KpeauThl (Ha (UHAHCUPOBAHHME HOBOTO CTPOUTENIbCTBA WM MpPUOOpETeHHE
HEJIBUKHUMOCTH);

KpPEAUTHI Ha CE30HHBIE 3aTpaThl IPOU3BO/ICTBA;

CENIbCKOXO3SMUCTBEHHBIE KPEOUTHl (Ha 3aKyNKy CeMsH, yIOOpEeHUH, roproue-CMa3O4HbIX MaTepUaloB
CeJIbX03TOBAPONPOU3BOAUTEISIMU) U JP.

3nauenne Ky > 1(kodduimeHT BamIOTHOW CaMOOKYMAaeMOCTH) CBUICTEILCTBYET O BaJTIOTHOM
YCTOWYMBOCTHU KOpHopauy; 3HaueHue Kq. < 1 xapaktepusyeT AeQUIUT WK OTPAaHUYCHHOCTh BaJTIOTHBIX CPEJCTB.

Koapduument BamorHoro camopunancupoBanust (Kicp) CBUIAETENBCTBYET O TOM, YTO MPEANPUATHE 32
cueT NMpUOBLIM B BaJIIOTE, MOJIYYECHHONW OT IMPOAaKd TOBApOB (YCIYT), 10X0/Aa OT MHBIX BAIIOTHBIX OMepaiuil, a
TaKKe aMOPTHU3AIIMOHHBIX OTYUCICHHH OT OCHOBHBIX CPEICTB, MPUOOPETEHHBIX 3a BAJIOTY, BO3MELIAET CBOU
TEKYIIHE 3aTpaThl B BaJIOTE.

[Inan BaMIOTHBIX JIOXOJOB M PACXOJOB COCTABISIOT HA OCHOBE NPEAINOJIaraeMoro o0beMa BaJIOTHOMN
BBIPYYKH OT JKCHOPTHOM peajau3aluyd TOBAapOB B COOTBETCTBUU C 3aKJIIOUEHHBIMM KOHTpakTaMu, Ha 0aze
TUTAHOBBIX TOCTYIJICHUH BAJIIOTHI OT MPOAAXH WX HAa BHYTPEHHEM DBIHKE M WHBIX MOCTYIUICHHH, a TaKxke
MpeoiaraeMbIX pacxoA0B B BamoTe. [Ipu pacuerax mocTyuieHUi BaTlOTHON BBIPYUKH OT SKCIIOPTA IPOAYKIIUU
YUUTBIBAIOT 00s3arenbHyt0 mnpofaxy dactu ee (50%) 3a py6mu. ITosTomy B pacueT HPUHUMAIOT TOJBKO
MOCTYIUICHUS HA TEKYIIUN BaTIOTHBIA CUET MPEANPUATHS (KOPIOPALIIH).

B oTnuume oT muaTeXHOro OayiaHCa B MPOZHO3€ O OBUINCEHUU OEHENHCHLIX CPeoCcm8 HA NpeoCcmosuyull
K6éapmasn X OTPaXKaloT M0 BUIaM jaedarerabHocTd. Kak mpaBuiio, pa3nuyaioT TpU BHJIa XO3SHCTBEHHBIX ONEpariuii
Y COOTBETCTBEHHO CBSI3aHHBIX C HUMH JICHEKHBIX TIOTOKOB!

TeKymas (ormeparoHHast) e TeIbHOCTD;

MHBECTULIMOHHAS;

¢dbuHaHCOBAs.

[TomoOHas rpynnupoBKa JaeT BO3MOXKHOCTb:

HCCJIEIOBATh BUKEHHE TEKYIINX JEHEKHBIX TOTOKOB;

OLIEHUTH CITIOCOOHOCTD NPEANPHUATHS TOTACUTDH CBOIO 33I0JDKEHHOCTH Tepel KpeIuTOPaMu;

BBIMJIATUTH AUBUICH/IbI BIaIeIbI[aM aKIUii;

U3YYUTh BO3MOXKHOCTb TIPUBJICYCHUS JIOTIOJIHUTENBHBIX JIEHEKHBIX PECYpCOB [UIA pean3aluu
MHBECTUIIMOHHBIX, UHHOBALIMOHHBIX U IPYTHX MPOrpaMM.

IInanupoeanue cxemvl QuHancuposanus o0OOPOMHLIX AKMUGOE HAIPABIEHO Ha obecredeHue
HE00X0IMMOM MOTPEOHOCTH B HUX U ONTUMHU3ALIUIO CTPYKTYPbl HCTOYHUKOB IMOKPBITHSI STUX aKTHBOB.

[Ipouenypa pazpabotku Orodocema hopmuposanuss u QUHAHCUPOBAHUSL 0OOPOMHBIX AKMUBOE BKITIOUAET
pacueTr mporHo3a 00beMOB 3amacoB, AeOUTOPCKON U KPEAUTOPCKOM 3aJ0JKEHHOCTH Ha MPEACTOSIINNA KBapTas
(ronm).

bonee neranbHBbI MPOTrHO3 (UMHAHCOBBIX MOKa3aTesled OCYIIECTBISIIOT B Ipolecce O0KeTHPOBAHUS
J0XOIOB, PACX0/I0B M KaluTalla MPEeANpUATUs (KOPIIOPAIIUH).
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brooocemuposanue — 310 mporiecc pazpabOTKH TIAHOBBIX OFOJDKETOB (CMET), OOBEIUHSIOMIMX TUIAHbBI
PYKOBOJICTBA MPEINPUATHH (KOPIIOpAIHii), U B IEPBYIO OUYepe b IPOU3BOJICTBEHHbIC U MAPKETHHIOBBIC IIJIAHBI.

Lenv 6r0021cemuposaruss — obecriedeHue MPOU3BOICTBEHHO-KOMMEPUYECKOTO TMpoIiecca HEOOXOIUMbIMHU
JICHEeKHBIMH pecypcaMy Kak B 001IeM 00beMe, TaK U 10 CTPYKTYPHBIM MOAPA3ICTCHHUSIM.

Jis noctrkeHus 3TOH rI1aBHOW LENH JOJIKHBI ObITh PEIIeHbl OCHOBHBIE 3a0atiu 01004Cemupo8anus:

yCTaHOBJICHHE O0BEKTOB OIOIKETUPOBAHUS;

pa3paboTKa CHCTEMBI OFOKETOB — OTEPAIIMOHHBIX U (PMHAHCOBBIX;

pacueT COOTBETCTBYIOIIMX MOKa3aTesell 010 )KEeTOB;

BBIYHCIICHHE HEOOXOAUMOTO o0o0BheMa JICHEXKHBIX PECypcoB, oOecrmeyuBaommx (HUHAHCOBYIO
YCTOMUMBOCTB, MIIATEKECTIOCOOHOCTh U JIMKBUIHOCTh OanaHca MpeArpHsITUS;

pacyeTr BeJIMYMHBI BHYTPEHHET0 M BHEUIHETO (PMHAHCHPOBAHUS; BBISIBJICHHE PE3EPBOB JOMOIHUTEILHOTO
MIPUBJICUCHUS CPEJICTB;

IIPOTHO3 JIOXOJIOB M PacXOIOB, a TaKXKe KanuTaja NpeAnpuaTus Ha MPeACTOAUINM nepros (KBapTa, rou).

B o0meit cucreme 010)KETOB BBIIEISIFOT OCHOBHOM (KOHCOTUAUPOBAHHBIN ) U JTOKAJIbHBIC OIOIKETHI.

«OcHnosHoti 6100cem — 3T0 (PUHAHCOBOE, KOJIMYECTBEHHO OIPEIEICHHOE BhIPAXKEHNE MAapKETHUHIOBBIX U
MPOU3BO/ICTBEHHBIX TUIAHOB, HEOOXOIAUMBIX JUIS JOCTHKEHUS MOCTABJICHHBIX IIeNeii».

Jlokanvhvie 0100Jcemuvl CIYy>)KaT WCXOMHOW WHGOPMAITMOHHOW 0a30M HJii COCTABJICHHS OCHOBHOT'O
Oropkera. [ 1aBHOM NMPUYMHON, IO KOTOPOM NPEANPHUATHS TEPSIOT 3HAYUTEIbHYIO YacTh CBOUX JIOXOJIOB, HE
COCTaBJIsIi OCHOBHOW OIOJKET, ABIISETCS OTCYTCTBHE JOCTOBEPHBIX CBEJICHUN O CBOMX IMOKYMHATENsX U PHIHKE
cObITa. B pe3ynbprare BOZHUKAIOT TPYAHOCTH B IPOTHO3MPOBAHUH PEaIbHOIO 0ObeMa MpoAaXx MpoayKuuu (pador,
yciyr). C Mo3uluy ONTUMU3ALNK JA0XOA0B 3HAaYCHHE MMEET HE TOJbKO MPaBUIILHOE COCTaBICHHE OCHOBHOTO
Or0/KeTa Ha MPEACTOALIMH TOA, HO W CHUCTEMAaTHYEeCKUH KOHTPOJIb €ro BBIIOJHEHMS, YTO IIOMOTaeT
MUHUMU3HUPOBATh HEMIPeIBUIEHHbIE (DHAHCOBBIE TIOTEPH.

[Ipomiecc  OroKETUPOBAHUS HMMEET HENPEPBIBHBIA WM  CKONMB3AMMKA  XapakTep. Ckomb3siiee
OIO/PKETUPOBAHNE TapaHTUPYET HENPEPHIBHOCTh CHCTEMbI OINEPATUBHOIO IJIAHUPOBAaHUS (UHAHCOBOM
JESTENbHOCTH NPEANPUATHS (KOPIIOPALIMH)

Qunancosoe ynpasieHue — TPOLECC YIOPSATOUYCHHBIX JEUCTBHM 1O (POPMUPOBAHUIO DPAIIMOHAIBHON
CTPYKTYpBI yIpaBiieHUsI U KoHTpoisi. [Iporecc ¢puHaHCOBOrO ympaBiieHUs MPEANoJaraeT CO3JaHHe €eIUHOTO
MH(OPMALIMOHHOTO TMOJI U TTOCTAHOBKY CHCTEMBI IJIAHUPOBAHUS, yUeTa, aHaIM3a U KOHTPOJIS Hall ABUKEHHEM
JICHEXKHBIX CPEICTB.

Llenmp omeemcmeennocmu - 3To HAOOp cTaTeil OrOMKETa MpeaAnpuaTus (00bEAMHEHHBIX MO 00IEeMy
NpPU3HAKY), 3a IUIAHUPOBAHUE M BBIOJHEHHE KOTOPBIX HECET OTBETCTBEHHOCTh OJUH M3 MEHEIKEPOB
MOpEeNnpusaTHs WM PYKOBOAUTENb CTPYKTYpHOro mnoppasnenenus (¢unmana). B pamkax mponecca
O10JKEeTUPOBAHUS PYKOBOJIUTEIb IIEHTPA OTBETCTBEHHOCTH OTBEYAET 3!

OpraHMU3aIMI0 IUIAHUPOBAHUS 1 HOPMUPOBAHUS BBEPEHHBIX €My CTaTel JOXO0/I0B U PacXoJioOB;

NPaBUIBHOCTD TUTAHUPOBAHMS COOTBETCTBYIOIIMX CTaTei O10KeTa;

KOHTPOJIb BBITIOJIHEHUS CTaTel OroKeTa;

NPUHATHE pEIIeHUH 10 YCTPAaHEHHIO OTKJIOHEHHMH IUIAHOBBIX CcTaTel Orokera OT (HaKTHUYECKUX
rapaMeTpoB (€CIM TaKoe OTKIOHEHHE MpeBbIIaeT 5%).

Llenmp punarncosozo yuema (DY) — cTpyKTypHOE MOAPA3IEICHHIE, OCYIIECTBIISIONIEE PSII OCHOBHBIX U
BCIIOMOTaTENbHbBIX BUJIOB ACSITEILHOCTH U CITIOCOOHOE 0Ka3aTh BO3/IEHCTBUE HA TOXObl MIIM PACXOAbl OT TaHHOM
JeSATeIbHOCTH

B cocras IOV BkiIrOYaOT:

OpopUT-LIEHTP, AEATEIBHOCTh KOTOPOTO CBsi3aHA C MOJPA3JEICHUSMH, TEHEPUPYIOIIMMHU MPHOBLIH
(Hampumep, 1eX ¢ 3aKOHYEHHBIM IIUKIJIOM MTPOU3BOCTBA MPOAYKTA, TPAHCIOPTHBIN 1IEX U T. [1.);

LEHTp 3aTparT, AeSITeIbHOCTh KOTOPOTO CBsI3aHA CO CTPYKTYPHBIMH MOJPA3/ICICHUSIMH, HE IPUHOCAIIIUMHU
MpUOBLIL (HATIPUMED, OTAEIbI CHA0KEHUS U KOMIUICKTAIIMH, BCIIOMOTATEIIbHBIE i OOCTYKUBAIOIINE XO35CTBA);

BEHUYP-IICHTP, AEATEIILHOCTh KOTOPOTO CBsI3aHa C MOJPa3/IeiICHUsIMH, OT KOTOPhIX 0XKHUIAIOT IPUOBUTH B
Oymymiem.

Takum o0pa3zom, OIOKETUPOBAHHE TMPENOCTABISIET PYKOBOJACTBY MPEANPHUATHA  (KOPIIOpAIMH)
CIIeyIOIIMe IPEUMYIIECTBA:

CIIY’)KHT UHCTPYMEHTOM IIJIAHUPOBAHUS 1 KOHTPOJIS;

noBbIlIaeT 3¢ (HEeKTUBHOCTh MPUHSTHS YIIPABICHUYECKUX PELICHUI;

MO3BOJISIET YETKO PpaCIpe/ieUTh OTBETCTBEHHOCTh M ITOJHOMOYHUS PYKOBOAMTENEH MOApA3JeNeHUH U
CHELHAIUCTOB;
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7 Knaccudukanus U coaep:KkaHue oNnepaTuBHBIX 0KI0I/KeTOB

Cucrema 010/1)KETUPOBAHUS Ha JIFOOOM MPEANPUITUN COCTOUT U3 IBYX MOJICUCTEM:

OIOKETOB CTPYKTYPHBIX TOAPA3ACNEHUI, COCTaBISEMBIX IO IEHTPaM OTBETCTBEHHOCTH (IL[EHTPaM
(bMHAHCOBOTO yYeTa);

CKBO3HOT'O OIO/KETa, XapaKTePU3YIOIIETO AeATeIbHOCTD MPEANPHUITHS B LIETIOM.

BromkeTsl moipa3aensioT TakKe Ha ONepaluoHHbIe M (PUHAHCOBEIE.

Onepayuonnsiii 6100xcem — 3TO OI0PKET JOXO0J0B M PACX0A0B, 6a30i 1S pa3pabOTKU KOTOPOTO SBIISIOTCS
0o0J1ee yacTHBIE OIOIKETHI: MPOIAXKU TOBAPOB; MPOUUX JOXOI0B; TPOU3BOJICTBA; 3aTPaT Ha MaTEPHAIIbI U SHEPTHIO;
OIJIaTHl TPYAQ; aMOPTH3AIMU OCHOBHBIX CPEJCTB W HEMaTepUATbHBIX AKTHUBOB; OOIICTIPOM3BOJCTBEHHBIX W
0011eX 035 CTBEHHBIX PACX0/0B, HAJIOTOBBIHN U JIp.

QuHaHcosbill 0I00JCcem COCTOUT U3 OIOJDKETa IBMKCHHS JIEHEKHBIX CPEJICTB U MPOTHO3HOrO OanaHca
AKTHBOB M TIAaCCHBOB (OrOKeTa 1Mo OAIaHCOBOMY JIHCTY).

CocraBieHue Oro[KeTa JOXOJOB U PACXOMOB SIBISIETCS OTIPABHOM TOYKOW Ipoliecca CKBO3HOTO
OI0/DKETUPOBAHMS Ha JIFOOOM MpeanpusaTuu. JlaHHBINA 00 DKET MPEACTABISIET COO0M pacueTHYIO OIIEHKY JOXO0B
U PAcXOlIOB, a TaKKe UX CTPYKTYpYy Ha NpeAacTosmuil mepuoia. JIOXOMHYH0 M PacXOAHYIO YacTh OoJKeTa
UCYMCISIOT OTHENIbHO, a 3aTeM CBOJAT B eluHYyI0 Ta0nuiy. JIOXOOHYI0 YacTh OrojkeTa pa3feisioT Ha TpU
COCTaBJISIONINE: TOXOJbI OT peann3alui NpoAyKIHuu (paboT, yCIIyT); JOXOABI OT MPOYeH TeKyIIel AeITeTbHOCTH
U J10X0Abl MO (UHAHCOBOM JeATeNbHOCTH. Pacxo/Has 4acTh COCTOUT M3 TEKYLIMX PACXOJIOB, CBSI3aHHBIX C
MPOU3BOJICTBOM M COBITOM MPOIYKIIMH; PACXOIOB HA BBHIIUIATY HAJIOTOB W B3HOCOB B TOCYAApCTBEHHBIC
coIMaIbHbIC BHEOIOKETHBIE (DOHIBI; PACXOIOB TI0 PUHAHCOBOM JESITEIBHOCTH

KoHnenTpanus Bcex BHUIOB TUIAHUPYEMBIX JCHEKHBIX MOTOKOB IMONTYYaeT OTPaXKEHUE B CHEIHATLHOM
IJIJAHOBOM JIOKYMEHTE — Orooddceme 08udiceHuss OeHedcHvix cpeocms. OCHOBHOM 1ENbI0 pa3pabOTKH 3TOTO
Oro/KeTa SBIISIETCS MPOTHO3UPOBAHUE BO BPEMEHU JICHE)KHBIX TTOTOKOB MPEANPUSLTHS B pa3pe3e OTACIbHBIX BUI0B
€ro XO3sIIICTBEHHOM JeATENIbHOCTH M 00ecreueHre MIaTeKeCoOCOOHOCTH Ha MIPUEMIIEMOM YpPOBHE (MCKIIOUEHNE
KAaCCOBBIX Pa3phIBOB) B TEUCHHE BCETO IJIAHOBOTO MIEPHUO/A.

B Gonee mmpokoil MHTepHpeTaluu Ha3HaueHue Oo/KeTa IBUKEHHS JIEHEXKHBIX CPEICTB COCTOMT B
CIICAYIOIIEM:

o0ecIieueHne mIaTeKeCImoCOOHOCTH KOMITAaHHUH;

aHaAJIN3 B3aMMOCBSI3H TIOJYYEHHOTO (PMHAHCOBOTO Pe3ybTaTa M U3MEHEHUS BETMYHHBI JICHSKHBIX CPE/ICTB;

npoBeaeHue 3PGEKTUBHON MOJUTHKH B 00JIACTH MPUBJICUEHUS 3a€MHBIX CPEJICTB;

BBISIBJICHHE Pa3MEpPOB U KOHTPOJIb JTUHAMUKU MOJIOKUTEIHLHOTO U OTPUIATENLHOTO CAllbJI0 JEHEKHBIX
CPEICTB Kak IO MPEANPUATHIO B LIEJIOM, TaK U M0 KaXJA0My LEHTPY (MHAHCOBOIO yueTa;

OCYIIIECTBIICHUE y4eTa, aHaan3a, KOHTPOJIS U TUIAHUPOBAHUS JCHEKHBIX TTOTOKOB KOMIAHUH B IIEJIOM H
o0pa3yromux ee IEHTPOB (PMHAHCOBOTO yUeTa.

Ha npennpusitin 610/ p)keTHpOBaHUE OOBIYHO MPOBOIUTCS B HECKOJIBKO ITAIOB!

Pa3pabotka «IlonoxeHus o 010)KETUPOBAHUN JBHKCHUSI IEHE)KHBIX CPEJICTBY.

Opranuzanus paboThl MOJACUCTEMBI OMEPATUBHOTO (PMHAHCOBOTO ydeTa ISl 1enedl mH(pOpMamroHHOTO
oOecIieueHns UCIIOJIHEHNS TaHHOTO O0KETA.

Opranuzanus paboThl (C MPHUBICUYECHUEM SKOHOMHUYECKUX CHYXO mpennpusatus) 1o (UHAHCOBOMY
IUTAHUPOBAHUIO JIBHKEHUS JCHEKHBIX CPEJICTB .

CpaBHUTENBHO HOBBIM B MpPAaKTHUKE (DMHAHCOBOTO TUTAHUPOBAHUS HAa MPEANpUATHSX Poccum sBiseTcs
COCTaBJICHHUE NIAHOB020 OANAHCA AKMUBO8 U NACCUBO8 HA KOHeY NPOcHO3HO20 nepuoda. Pa3zpaboTka JaHHOTO
Oananca (Oropkera 1Mo OalaHCOBOMY JIMCTY) B pa3pe3e YKPYIMHEHHOH HOMEHKIATYpPbhl CTaTeil MOXKET OKazaTh
CYLIECTBEHHOE BIIMSHUE Ha MepecMoTp (PMHAHCOBOW cTpaTeruu npeanpusTus. Eciu npeaBapuTenbHble pacyeTsl
MOKA3bIBAIOT, YTO HE JOCTUTAETCS HEOOXOaUMas TUKBHIHOCTh U (PMHAHCOBAST YCTOWYMBOCTH MPEATPHUSATHUS, TO
BO3MOXKHBI 3HAYUTEJIbHBIE KOPPEKTUPOBKU YHCTON NMPHUOBLUIN, HAIPABIsEMOM Ha 1€/ HAKOIUJICHUS] M BBIIIATY
TUBUICH]IOB.

[IporHo3HbIN OaTlaHC MTO3BOJISECT:

BBISIBUTH BO3MOXHBIC HEONArompUsATHBIC IS MPEANPHUSITHS TOCIEACTBUS (UHAHCOBBIX PEIICHUH,
MPUHUMAEMBbIX Ha TUIAHUPYEMBIH MEPHO/I;

IPOBEPUTh MAaTEMAaTHYECKYI0 TPAaBUIBHOCTh TIpollecca OIOKETUPOBAHUS B IIEJIOM, HampuMep
JOCTOBEPHOCTH COCTAaBJICHUS OI0/)KEeTa JBUKEHUS JICHEKHBIX CPEJICTB;

OCYIIECTBUTH aHAIIN3 (PUHAHCOBOTO COCTOSIHUS MPEANPUATHUS B OyTyIIIeM Ha OCHOBE pacdera (UHAHCOBBIX
K02(hpuImeHToB 1o 0aJTaHCOBBIM CTAThsIM U OIICHUTH UX YPOBEHb C IMO3UITMU TPeOOBaHM (PMHAHCOBOTO PHIHKA;

YCTaHOBUTH OYAYIIYIO CTPYKTYPY KaluTana U UMYIIECTBA (AKTUBOB) MPEANPUSITHS.



OTnuuuTeNnbHOM OCOOCHHOCTBIO JIaHHOTO JTamna OI/DKETUPOBAHMS SBISETCS TO, YTO HEKOTOpHIE
Mmokasareiau OanaHca TOJy4yalOT B pe3ylibTare pa3padOTKH OI0HKETOB JIOXOJOB M PACXOJ0B U ABHKCHUS
JICHEeXKHBIX CPEICTB (HampuMep, NCHEXHbIE cpeacTBa). Psn mokaszateneil OepyT W3 mpeaplaylnero OanaHca
(Hampumep, yCTaBHBIN KanuTall, 100aBOUHBIM kanuTai). HekoTopele mapamMeTpsl MPUCYTCTBYIOT B CKPBHITOM BH/JIE
(Hanpumep, IPOrHO3 JBMKEHMSI MaTepUAIIbHBIX LIEHHOCTEN Ha ckiazae). OnHako A psiia cTaTeil MpOrHO3HOro
OanmaHca TpeOyrOTCs CHelUalbHbIE pacyeThl, HAlpUMep ISl TOTOBOM MPOAYKLMU HA CKJIa/e, HE3aBEpIICHHOIO
npousBojacTBa, HJC no npuoOpeTeHHbIM MaTeprallbHbIM IEHHOCTSIM, 1€0MTOPCKO 3a10JI’KEHHOCTH H .



COJIEP KAHUE ®UHAHCOBOM PABOTHI 1 KOHTPO.JISI B KOPIIOPAIIMA

1 Conep:xanue puHaHCOBOW padoOTHI

@uHaHCOBYIO pabOTy B KOPIOpALUSAX OCYLIECTBISIOT CIelUaibHas (uHAHCOBas ciayx0a HIu
Oyxranrepus.

Ha3nauenue ¢puHaHCOBOI CIyXOBI:

o0ecrneueHre MPOU3BOJCTBEHHO-KOMMEPUYECKO IEATEIBHOCTH JIEHEKHBIMU PECypcamH, T. €. HOCTOSTHHOM
IJIATeKECTTIOCOOHOCTH KOPIOPAIIMHU M IUKBUIHOCTH e¢ OanaHca,

obecrieueHne pocTa JOXOJHOCTH aKTUBOB (MMYIIIECTBA), COOCTBEHHOTO KalMTalla U TIPOJIaXK;

OCYIIIECTBIICHUE PACUYETOB U BHITIOJHEHNE (DUHAHCOBBIX 005A3aTENBCTB MEPE] TOCYAAPCTBOM U TapTHEPAMHU
(ropuAYecKUMU U (HU3UIECKUMU JTUIIAMU );

pa3paboTKa OMepaTUBHBIX (TEKYIIHX) U IOJITOCPOYHBIX (PMHAHCOBBIX IJIAaHOB (OIOIKETOB);

KOHTPOJIb HaJl palliOHAILHBIM JBUKEHHEM JIEHE)KHBIX PECYPCOB (JICHE)KHBIMU ITOTOKAMH).

®duHaHcoBas paboTa B KOPIOPAITUHN OCYIIECTBISIETCS 110 TPEM OCHOBHBIM HAIPABJICHUSM. JTO:

®duHaHCOBOE TUTAHUPOBaHUE (OO KETUPOBAHKE JI0XOI0B, PACXO/I0B U KalUTaa).

OneparvBHas (TeKyIas) AeITeILHOCTD MO YIPABICHUIO JCHEKHBIM 000POTOM.

KonTponbHo-ananutuueckas padbora.

DuHAHCOBOE MJIAHUPOBAHUE 3aKIIOYACTCA B pa3paboTKe W aHAIM3E BBINOJHEHHUS Pa3INYHBIX BUJOB
(hPMHAHCOBBIX TUTAHOB (OIOIKETOB).

B coorBerctBHM ¢ MeronuyeckuMu pekoMeHaanusaMu MuHskoHOMpa3BuTus P® mo pazpabotke
¢unancoBor monutuky npeanpustust ot 01.10.97 OromKeThl COCTABIAIOT MO CTPYKTYPHBIM TMOAPA3ACICHUSIM
(WeHTpaM OTBETCTBEHHOCTH) M TIO TMPEANPUATHIO B IENOM. JJii OpraHu3aluyd CHUCTEMBI OFOKETUPOBAHUS
MunskoHoMpa3Butusi PO pekoMeHayeT co3/1aBaTh ClIeIyIOIIHNE IEHTPbl OTBETCTBEHHOCTH:

0 JTOXO0JIaM, BKITFOUas YIIPaBJICHHE KOMMEPUECKON 1 MAPKETUHTOBOH JIEATEIHHOCTHIO;

M0 pacxojam, BKIItoYasi yrnpaBjieHHe IPOU3BOJICTBOM, CHA0)KEHUEM U PEMOHTOM OCHOBHBIX CPEJICTB;

10 MPUOBLTH, BKITIOYAs yIIpaBiIeHHE (GUHAHCOBOU JEATEIBHOCTBIO;

10 UHBECTHUIUAM, Ky/la BXOJUT YIPaBIEHUE TEXHUYECKUM Pa3BUTHEM U MEPCOHAIOM MPEIIPUITHS.

BromkeTsl moapasnensercss Ha omepaloHHble W (HUHAHCOBBIE. B coctaB onepayuonnvix 6100x%cemos
BKJIIOYAIOT:

OIOKET MPOAAK;

OI0/KET TIPOU3BOJICTBA;

OIOKET IPOU3BOJICTBCHHBIX 3aI1acOB;

OIOKET 3aTpaT Ha MaTepualbl U SHEPTHUIO;

OIO/IKET PacxoJI0B Ha OIUIATy TPY/a;

OI0)KEeT aMOPTU3ALMOHHBIX OTUYHUCIICHHI;

QuHarHcosbie O100Hcemyl:

OIOKET ABMXKEHUS IEHEKHBIX CPEJICTB;

OroKeT 1o 0alaHCOBOMY JIUCTY (ITPOTHO3HOTO OallaHCa aKTUBOB M ITACCHUBOB);

010/ KeT GOPMHUPOBAHUSI OOOPOTHBIX AKTUBOB M HCTOYHUKOB UX (DMHAHCUPOBAHUS,

KaluTaIbHBINA (HHBECTUIIMOHHBIN) OFOIKET.

Llenmp ¢unancosoco yuema — 00beKT (PUHAHCOBOUN CTPYKTYPHI MPEANPUITHS, BKIIOYAIOMINUNA OJHO WU
HECKOJIBKO TIOJIpa3AeNiCH, eI TeTbHOCTh KOTOPBIX MOKET OBITh BRIPAXKEHA CIIOCOOOM YIPABICHUYECKOTO y4eTa
(HE3aBHCUMO OT APYTHX MOAPA3ACICHHN ).

VYrpasienue OrOKETUPOBAHHEM HAUMHAIOT C HA3HAYCHHUS JUPEKTOpa Mo Oropkery. JupexkTtopom 1o
Or0/uKeTy OOBIYHO Ha3HAuYalOT (PMHAHCOBOTO IUPEKTOpa (BUIIC-TIPE3WACHTAa IO SKOHOMUKE M (UHAHCAM B
akuuoHepHoM oOmiectBe). Komurer mo Or0KeTy — MOCTOSHHO JCUCTBYIONIMI OpraH, KOTOPBIA 3aHHMAETCs
MIPOBEPKOM CTpaTernyeckux M (PUHAHCOBBIX IUIAHOB, JAeT PEKOMEHJALMU U pa3peliaeT CIIOPHbIE BOIPOCHI,
BO3HUKAIOIINE B MpoIIecce pa3padOTKU U YTBEPKACHUS OI0KETOB.

OnepaTtuBHas ¢uHaHcoBasg padoTa 3aKiovaeTcss B OOECHEUYEHHM PEryJSpHBIX JIEHEKHBIX
B3aMMOOTHOIICHH ¢ TapTHEepaMu (KOHTPAareHTaMu ) KOPIIOPAIIHH:

MOCTaBIIMKAMU MaTepUaIbHBIX LIEHHOCTEN U yCcIyr (OIulaTa 3aKyloK, YIpaBieHUe MPOU3BOICTBEHHBIMU
3arnacamu H Jp.);

MOKYTaTeIsIMU TOTOBOW MPOAYKUMHM M ycayr (HOJydyeHHe IUlaTexeil W ynpaBlieHue OeOUTOPCKOM
3a/10JDKEHHOCTBIO);

OI0KETHOM CHCTEMOM roCcyapCTBa;

MEePCOHAIOM (OIUIaTa TPyAa, COIMATbHBIC U IUBHUICHHBIC BHIILIATHI);

0aHKaMH, CTPaXOBBIMH KOMITAHUSIMHU, THBECTULIMOHHBIMU (DOHIAMU U JIp.;

apOUTPaKHBIM CY/IOM B CIIy4ae BOZHUKHOBEHHUS MTPETCH3UH U T. II.



@uHaHCOBOH ciyx)0e He0OXO0AUMO PAacCCMOTPETh 3a/I0JIKEHHOCTb, BBIPAKEHHYIO B BEKCEJSIX, PACCUMUTaB
[P 3TOM JUCKOHTHBIE CYMMBI IO HUM KakK JIJIsl TOJTy4YeHUs, TaK U JUIsl yIJIaThl. DTy paOoTy BBIIOIHSAIOT COBMECTHO
¢ OyxrajTepHei.

HaunGonee oOmme pekoMEeHIAMK TI0 YIPABJICHHUIO JEOUTOPCKOM 3aJ0/DKEHHOCTBIO  BKJTIOYAIOT
CIIEyIOILEE:

. KOHTPOJIb COCTOSIHHMSI PacueToB C MOKYMHaTEeIsIMH, OCOOCHHO IO OTCPOUYEHHOH (IIPOCPOUYCHHOM)
3aJJ0JDKEHHOCTH;

- OpHUEHTAIMIO Ha OOoJbIlIee YUCIIO MOKYIMAaTeae ¢ LeIbl0 CHUKEHHS] PUCKA HEYIJIaThl OJHUM WIIU
HECKOJIbKUMH KPYITHBIMH KOHTpareHTaMu;

. aHAJIM3 COOTHOIICHUS MEXAY ACOUTOPCKONW M KPEAUTOPCKOW 3aI0JKEHHOCThIO. [IpeBbilieHne
CYMMBI pacdeToB C JeOuTopamMH HaJ BEITUYMHOW pPAcCUYeTOB C KPEAUTOPAMH CO3JAeT yrpo3y (UHAHCOBOU
YCTOWYMBOCTU MPEANPUATUS B OYAylIEM U MPUBOAUT K HEOOXOIMMOCTH MPUBICUYECHHUS JONOJHUTENBHBIX (KaK
IpaBujIo, OoJiee TOPOTrNX) HCTOUHUKOB (PUHAHCHPOBAHUS;

- UCIOJIb30BaHUE CIloco0a MPENOCTaBIECHUSI CKHUJIOK MPH JOCPOYHOW OIulaTe ToBapa (Hampumep,
MOKyMareib nonydaer 2%-Hylo CKMIKY C LIEHBI TOBapa IpH ero omiare B 10-IHEBHBIM CPOK U OIUIAYMBAET €r0
MOJTHYIO CTOMMOCTh HauuHas ¢ 11-ro gHS JOTOBOPHOTO MEPHO/IA);

MOHMKEHUE CYMMBI IeOMTOPCKOM 3a/10JKEHHOCTH Ha BEIMYMHY 0€3HAAECKHBIX TOJTOB;

OTCIIC)KUBAHKUE 3aJ0JHDKEHHOCTH MO BUIAM IPOAYKLMU JAJISl ONpPEIETICHUsS HEBBITOJIHBIX C TOYKU 3PEHHUS
MHKACCAllUU JICHE)KHON HATMYHOCTH TOBApOB;

3aKJIIOUYEHHUE JOTOBOPOB C MOKYNATENIIMU C THOKMMH YCIIOBUSIMU CPOKOB M (hOpMBI OILIaThl (IpeaoriaTa,
YacTUYHAs TpeioIiaTa, Ieperaya ToBapa Ha OTBETCTBEHHOE XPaHEHHE J0 MOMEHTA OIUIAThl, BHICTABIICHHE
MPOMEXYTOUYHOTO CUETa Ha CyMMY IPOLEHTOB MO KaXKIOMY KPEIUTHOMY JOTOBOPY 3a MEPUOJ IOJIb30BAHUS
CCYZIOH, a TaK)Ke MICTOYHUKHU MX BBIIJIATHI C YYETOM MOPSAIKA M YCIOBHI HAIOTO00I0KEHHS TPHOBLIH).

KonTponbHo-aHanmuTHueckast paboTa 3aKI04yaeTcs B OCYIIECTBICHUU CHCTEMATHYECKOTO KOHTPOJS Haj
WCTIOJTHEHUEM KOHCOJIMIMPOBAHHOTO M JIOKAIBHBIX OIO/KETOB, HAaJ CTPYKTYpOM KamuTajia, HCIOJIb30BAaHHEM
OCHOBHBIX ¥ 000POTHBIX CPENICTB, IJIATEKECIIOCOOHOCThIO U JIMKBUAHOCTHIO OanaHca koprnopauuu. Opranusyer
¢uHaHCOBYIO pabOTy Ha MPEANPUATHIX PA3TUYHBIX (POPM COOCTBEHHOCTH (PMHAHCOBBIA TUPEKTOP WM TJIABHBIN
TUPEKTOP

2 O0s13aHHOCTH (PMHAHCOBOI0 MeHeIKepa (IUPeKTopa)

B coBpeMeHHOH CTpPyKType aKIHMOHEpPHOro oOImiecTBa (KOpIoOpanuu) YIpaBlieHHe QUHAHCAMH
OCYIIECTBJISIET TJIABHBIA (DMHAHCOBBIM MEHEIKEP (IIUPEKTOP).

Cmpamezus ynpagneHus KOMnaHuel — 3TO ONpeAeTICHUEe TOJTOCPOYHBIX Lesel ee pa3BUTH U (HaKTOpOB
MOBBIIEHUS JTOXOAHOCTH U JIMKBUAHOCTH C YYETOM BO3MOXKHBIX H3MEHEHUN pPBIHOYHOW KOHBIOHKTYPHI.
Crparerndeckue perieHusi (BHIOOpP BapUAHTOB) CO3JAIOT OCHOBY JUIsl TPUHSATHS MPABHIIBHBIX OMEPATUBHBIX
pelIeHnit o yrnpaBiaeHUI0 (PMHAHCOBBIMU PECYpCaMu KOPIIOPALIHH.

OpHa U3 OCHOBHBIX I1eJIeH JII000i KOMIIAaHUH - YKpeTJICHHE TO3ULUI Ha PhIHKE TOBAPOB U YCIYT. DTa Ieb
JOCTUTAETCS MyTeM MOBBILLIEHUS 00beMa MPOJIaX U MPUObLIN, YTO 3aBUCUT OT TPEX OCHOBHBIX (PAKTOPOB:

OT TUTA KOMIIaHWH;

OT HACTOSILEro ¥ MePCHeKTUBHOIO TOJI0KEHUS Ha PhIHKE TOBAPOB U YCIYT;

OT TIOBEJICHUS U 11eJIeil COOCTBEHHUKOB (BIIa/I€/bIIEB) KOMITAHUH.

[enu kopriopaliuu ONpeeNaoTCsl HEOCPeICTBEHHBIMU 001a1aTeNIIMU pecypcoB (Biaaenbiamu). OqHako
LEeJM COOCTBEHHUKOB (AKLIIMOHEPOB) MOTYT NPOTHUBOPEYUTH IIEISAM MEHEIKEPOB KOpHopauuu. MeHemKepsl,
SBIIASCh HAEMHBIMH CIY)KalIUMH KOMIIAHHH, CTPEMSTCS YBEIMUYUTH OOLIMI 00BbeM MpoAak U MpUOBLTH (I
MOJICP)KaHUSI BBICOKOTO HMHJKAa KOMIIAHMM), KOHEYHO, C Yy4YeTOM EMKOCTH JIaHHOTO CETMEHTa pBIHKA.
CoOCTBEeHHUKH TMpecleAyloT IeJib MaKCUMHU3alluM TpUOBLTM U1l TOJIy4eHHUs OOJbIIero AWBHACHIA Ha
MPUHAIIEKAIINE UM aKIMH, YTO HE BCerJa BO3MOKHO. COOCTBEHHUKHU M MEHE/KEPHI MT0-Pa3sHOMY OTHOCSTCS U K
PHCKY.

KiroueBble 1OMKHOCTH B CTPYKTYpe (PUHAHCOBOTO MEHEPKMEHTA 3aI1aJHBIX IIPOMBIIUICHHBIX KOPIIOpaui
3aHUMAIOT:

IJIaBHBIA (PMHAHCOBBIN MEHEIKEp (PYKOBOAMUTENb ITa0a MO YIPaBICHUIO (PMHAHCAMHU);

(MHAHCOBBIN YNPABISIONINN — Ka3HAYCH;

TJIaBHBINA OyXranTep — KOHTPOJIEp.

Takum oOpa3zom, KoMmIUieKCHas paboTa MO MNPUHATHIO (UHAHCOBBIX M HMHBECTULIMOHHBIX PpELICHHM
Ipe/roaraeT UCIojib30BaHHE BCero Habopa peIHOYHBIX MHCTPYMEHTOB MPHUBJICYCHHUS IEHEKHBIX PECYPCOB IS
OpraHu3aliy MPOU3BOICTBEHHO-TOPTOBOIO MPOLIECCa B KOPIIOPATUBHOI rpyImie.



@HUHAHCOBBIE MHCTPYMEHTHI MOJPA3ACISAIOT Ha nepeuyHvle (ICHEXKHBIE CPEACTBA, LIEHHBIE Oymard,
neOUTOpCKast U KPeIUTOPCKast 3a/I0JDKEHHOCTD 1O TEKYIIUM ONEpamusiM U JIp.) U 6MopuyHbie, WIH TPOU3BOJHEIC
(onmroHHBIE, (popBapaHbIEe U PbIOYEPCHBIE KOHTPAKTHI).

Ha neOompmmx mpeAnpusATHIX poib (PUHAHCOBOTO IUPEKTOpPA BBHIIOIHACT PYKOBOAWUTENh MM IO €ro
MOPYYEHHUIO TJIABHBINA OyXrainrep.

@OUHAHCOBBIM JUPEKTOP HCIOIB3YET CIETYIOUIMEe METOABI YHPABJICHHsS KOPIOpAaIMei: IUIaHWPOBaHMUE,
caMo(UHAHCUPOBAaHHE, KPEIWTOBAHUE, CTPAXOBaHUE, caMOCTpaxoBaHue (oOpa3oBaHHE  pE3EpBOB),
HAJIOTOOOJIOKEHNE, CUCTEMY OE3HAIMYHBIX PAcdeToB, CHCTEMY aMOPTH3AIMOHHBIX OTYMCICHHWH, (prHAHCOBBIE
MOOIIPEHU M CaHKUWH, TPACTOBbIC, 3aJOTOBbIC, JIM3MHIOBBIC, (AKTOPUHTOBBIE M HHBIE OINEpAIHH.
[TepeuncneHHbpIe METOIBI IPEAIIONATAOT UCTIOJIF30BAHUE CHIEIUAIBHBIX TPUEMOB YIIPABICHHS KOPIIOPATHBHBIMH
(¢uHaHCAaMU: KpEAWTHI, 3aiiMbl, IPOIICHTHBIE CTABKH, JAWBUICH]bI, KOTUPOBKM Kypca IIEHHBIX Oymar M BaJlioT,
JMCKOHT H JIp.

Crparernyeckoil 1enbi0 (UHAHCOBOTO JUPEKTOpa SABISETCA OOECIeYeHHe JIEHEXKHBIMU pecypcaMu
nporecca MPOU3BOJCTBA M MPOJAXH TOBApOB (MPOAYKIMH, paboT, yciyr). OH JODKEH COCTaBUTh MPOTHO3
(MHAHCOBOTO COCTOSHHMSI KOpropalMu Ha Ommkaifimee Oyaymiee (KBapTaj, Toa) U Ha Oojiee OTIAICHHYIO
NEepCIEeKTUBY (Jajiee KaleHAapHOro ronxa). B coorBercTBum ¢ 3Toi 3amadeil pa3paOaThIBaeTCsl CTPATETHS
(bopMHpPOBaHUSA U UCTIONB30BaHUS (PMHAHCOBBIX PECYPCOB HA LIEIH Pa3BUTHS aKLIMOHEPHON KOMIAHUU U BBITUIATY
muBuAeHAO0B. CTpaTernueckue pa3paboTKH (PMHAHCOBOTO TUPEKTOpA IPENNOIaraloT 00s3aTeNbHBIN MPOTHO3
BO3MOYKHOT'O HM3MEHEHHs TOCYAAPCTBEHHOM MOJUTHKH B (DPUHAHCOBO-KPEAUTHOW cdepe C TOYKU 3pEHUs
COOTBETCTBUSI TAaKOW TOJIMTHKH IIEIISIM U 3a/1a9aM KOPITOpALNH.

3 KopnopaTuBHblil (UHAHCOBBINH KOHTPOJIb

KonTponps sBisiercss OOHOW W3 3aBEpINAIONIMX CTAagUM YIPaBICHUS KOPIOPATUBHBIMU (HHAHCAMH,
BBICTYIAs B TO %€ BpeMs HEOOXOIMMBIM YCIIOBUEM YIIPABJICHUS UMHU.

@DHUHAHCOBBII KOHTPOJIb - TO METO/ YIIpaBJIeHUs] (PMHAHCOBBIMH PECYpCaMH XO3sICTBYIOIUX CYOBEKTOB.
B 3anagHO# 5KOHOMHYECKOM TUTEpaType BHYTPUPUPMEHHBIH KOHTPOJIb YaCTO OTOXKICCTBIISIOT C Ay TUTOM.

[Mon ayoumom oOBIMHO TIOHUMAETCS €XKETOoJHAs HE3aBHCHMAs NPOBEpPKa OyXTajaTepcKOW OTYETHOCTH
KOMIIaHUH, TPOBOAMMAs B HMHTEpecax €€ aKIMOHEpPOB. AyYAWUT, OJHAKO, IMpeaycMaTpuBaeT 0Oojee IIMPOKOe
NPUMEHEHHE, YeM TOJIbKO TpOBEpKa OyXraJTepcKoil OTYETHOCTH. BHYTpeHHHH ayauT mHpeacTaBiseT coOon
JNEUCTBEHHBI MHCTPYMEHT YIPABICHHUSI, MO3BOJIIIOUIUN ONPEIEIUTh OTKIOHEHHUS OT YTBEPKICHHBIX ILIAHOB,
HOPM U CTaHAapTOB. BHYTpeHHMH ayIuT NpHU3BaH IIOMOYb PYKOBOJCTBY PEAJbHO OLIEHUTH IIO3UTUBHBIE U
HETaTUBHBIE aCHEKTHI ACSITEIBHOCTH KOPIIOPALIMH.

3amnaaHble S5KOHOMUCTHI BBIACTISIOT CIEIYIOIIUE IPUHIMITBI BHYTPUGPUPMEHHOTO (PMHAHCOBOTO KOHTPOJIS:

Pa3nenenne o6s3anHOCTEH. OTBETCTBEHHOCTh MEXKIY CIYKalIUMH KOMIAHUU PACIIPEAETSIOT TaK, YTOOBI
HUKTO HE HEC OTBETCTBEHHOCTH 32 OTEpaItIo B 11eJIoM. Takum 00pa3zom, JIHUII0, pa3pelaroiiee onepamnnio, He HECeT
OTBETCTBEHHOCTH 32 YYACTBYIOIIME B HEM aKTHBBI U 32 PETUCTPALIMIO JAHHOW ONEpaLvH.

Paspemiennie u omoOpeHue. DTOT HPUHIMII 3aKJIIOYAETCS B TOM, YTO BCE ONEpalMM JTOJDKHBI OBITh
0JI00pEHBI TJIaBHBIM (DMHAHCOBBIM MEHEKEPOM (JIUPEKTOPOM) KOPIOPALIMH C OTIOPOH HA T€ 0OBEMBI JICHEKHBIX
CpPEZCTB, Ha OTITYCK KOTOPBIX OH MMeeT oJaHOMouHsl. OCHOBHAS U/esl B JAHHOM CITy4dae COCTOUT B TOM, UTO paboTa
Ka)KJIOTO JIUIIA TIPOBEPSIETCS IPYTUM JIUIIOM 0€3 KaKoro-1u0o ay0aupoBanus. B akiimoHepHbIX 001mecTBax padoTa
IIpaBnenus nposepsiercss CoOBETOM IUPEKTOPOB U PEBU3HMOHHON KoMuccued. Pr3nueckuii KOHTPOJIb 3aKI0YaAETCs
B [IpaBe€ JOMYCKa MPOBEPAIOIIETO K aKTUBAM U JOKYMEHTaM KOMIIAHUU.

Baxxnocts cBuaerenscTBa. OCHOBHOM YacThO CUCTEMBI KOHTPOJIS SABJISETCS CBUJETENIBCTBO BHIIOJHEHUS
paboThl, 3aBepEHHOE MOJIMUCHI0 KOHTPOJIEpPa, KOTOPHI TOJKEH MOCTAaBUTh CBOIO MOJIMKCH, MOATBEPKIAIOLIYIO,
4TO paboTa BBINOJIHEHA KAYeCTBEHHO. be3 Takux cBUIETEIbCTB HEBO3MOXKHO OMPEAETIHTh, UTO CHCTEMa KOHTPOJIS
paboTaeT B 3alJIaHUPOBAHHOM PEXHUME.

4. OrpaHuyeHHasi CUCTeMa KOHTpoOJid. TeopeThyecKue acreKkThl (PMHAHCOBOI'O KOHTPOJIA HE BCErja
MPUMEHUMBI Ha MPAKTUKE. Y CIEX CUCTEMbI KOHTPOJIS 3aBUCUT OT MPOBEPSIIONINX, & OHU MOTYT YCTaBaTh U OBITh
HE BO BCEM KOMITeTeHTHBIMU. KOHTpoIb HE 3P PEeKTUBEH, €CITM BO3HUKAET CTOBOP MEXY CIY>KAIIUMU KOMITAHHH.
[loaToMy naxe cample JIy4IIME€ CHUCTEMBI KOHTPOJISI HE TapaHTUPYIOT IOJHOTO YCIEXa, XOTS PUCK Heyaad
MOHMKAETCS, €CIU KOHTPOJb OCYIIECTBISIOT BBICOKOKBATM(DUIMPOBAHHBIE CIEHUANIUCTHL. B CBs3M ¢ 3TUM
PYKOBOJICTBO 00sI13aHO PETYIISIPHO MPOBEPATH Kaue€CTBO padOThI KOHTPOJIEPOB, TOUHOCTD BBISIBICHUS UMH CIIA0bIX
MECT ¥ CBOEBPEMEHHOCTh OOHAPYKCHHSI OIIHOOK.

BaxxHbIM 00bEKTOM (PUHAHCOBOTO KOHTPOJIS SBJISIIOTCS (DMHAHCOBBIC MOKA3aTENH OFO/KETOB KOMITAHHH.
JInst  OCyIIECTBIIGHUS] KOHTPOJSL HCIOJHEHHsI O0/HKeTOB MUHHUCTEPCTBO HKOHOMHUYECKOro pa3Butus Pd
PEKOMEHIyET UCIOJIb30BaTh ABYXYPOBHEBYIO CUCTEMY.

HwxHuii ypoBeHb — KOHTPOJIb UCIIOJIHEHUS OI0/DKETOB CTPYKTYPHBIX MOApa3eNeHuid KoMrnanun. Takoi
KOHTPOJIb OCYILECTBIIAIOT UX PYKOBOJUTEIN.



BepxHuii ypoBeHb — KOHTPOJIb UCIOJHEHUS OIOJKETOB CTPYKTYPHBIX HoapasneneHuil komnanuu. Ero
MPOBOAT (PMHAHCOBO-IKOHOMUYECKHE CITY>KOBI 1 OyXTanTepusi KOMITaHUH.

KitoueBbIMH 371eMEHTaMH CUCTEMBI KOHTPOJIS SIBJISIIOTCS:

00BEKTHI KOHTPOJISI — OIOPKEThI CTPYKTYPHBIX MOAPA3JICICHHUI;

IpeMEThI KOHTPOJISI — OTJENIbHBIE TIOKa3aTenu O KETOB (cobmtoaeHrne TuMUTa (GOHIA OIUIaThl TPY/a,
Pacxo/0B ChIPbs, MATEPUAJIOB U DHEPTHUH U T. [1.);

TEXHOJIOTUSI KOHTpOJII OIODKETOB — OCYILECTBJICHHE MPOLEAYp, HEOOXOAMMBIX ISl ONpeIeieHus
OTKJIOHEHHS (haKTUYECKUX TOKa3aTesiel OI0)KETOB OT IUIAHOBBIX B aOCOJIIOTHBIX CyMMax M B OTHOCHUTEIHHOM
BBIPAXEHUH (IIPOLIEHTAX );

CyOBEKTHI KOHTPOJIS — CTPYKTYPHBIE MOAPA3ICICHHS] U SKOHOMUYECKHE CITYKObl KOMITAHUH.

Hapsany ¢ Oro/KeTHBIM Ba)KHBIM 3JIEMEHTOM KOPIOPATUBHOTO KOHTPOJIS SIBISICTCS (UHAHCOBbII AHAIU3
Oyxeanmepckol omuemuocmu, KOTOPbINA BKIIIOYAET CIEAYIOLINE BU/IbI aHATN3A:

TOPU3OHTAJIBHBIN;

BEPTHUKAJIbHBIM;

TPEHIOBBIN;

¢buHaHCOBBIX KO3 (GUIIMEHTOB ((DMHAHCOBOW YCTOWYMBOCTH, ILIATEKECIIOCOOHOCTH, JMKBHIHOCTH
OanmaHca, peHTa0eTbHOCTH aKTUBOB, COOCTBEHHOTO KalKTala U PoAaK, 000pauyrMBacMOCTH aKTUBOB);

CpPaBHUTEIBHBIN (MPOCTPAHCTBEHHBIN ),

(baxTOpHBIH.

AHanmu3 OyXTalTepCKOW OTYETHOCTH BBIPAKAETCS B HCCICAOBAHUU aOCONIOTHBIX ITOKa3aTeNeH,
NPEJCTaBICHHBIX B 3TOH OTYETHOCTH. B mpolecce Takoro aHaiaW3a yCTAHABIMBAIOT COCTaB U CTPYKTYPY
MMYILIECTBA KOPIOpAIiH, €€ (PMHAHCOBBIE BJIOKEHUS, UICTOYHUKH 00pa30BaHUs COOCTBEHHOIO KaluTaja, H3y4aroT
CBSI3U C MOCTABIIMKAMU M MTOKYIATENSIMH, OTIPEACISIOT 00BEM U UICTOUHUKH MPUBJICYCHHBIX CPE/ICTB, OLICHUBAIOT
00BEM BBIPYYKH OT MPOAaXK M NPUOBUTH. YCTaHABIMBAIOT JOJII0 YUCTOW MPUOBUIM B BBIPYUKE OT peau3aluu
MPOAYKIUH, T. €. BEIMUUHY HAIOTOBOW HArpy3KH Ha KOPIOPALHUIO.

Memoo  ¢unancosvix  K0d(Puyuenmos  XapakTEPU3yeT COOTHOIIEHHWE MEXIYy IOKa3aTelsIMu
OyXraJaTepcKOil OTYETHOCTH, a TaKXe B3aMMOCBSI3U MeXAy HUMH. [Ipu mpoBeeHnn aHamm3a ClieAyeT YUuThIBaTh
cnenyromue GakToph:

3¢ (HEeKTUBHOCTH IPUMEHSEMBIX METOJIOB INIAHUPOBAHUS;

JIOCTOBEPHOCTH OyXTaJITepCKOM OTUETHOCTH;

UCIIOJIb30BAaHUE PA3IMYHBIX METOJIOB yueTa (Y4ETHOM MOTUTHKH);

ypOBEHb AUBEpCcUDUKAINY XO3SHCTBEHHON ACSITEIbHOCTU MPEANPUITHI-KOHKYPEHTOB;

CTaTUYHOCTH MPUMEHSAEMBIX KOA(PPHUIIMEHTOB U JIp.

OcHOBHbBIE MO/IeJIH KJIACCHYeCKOro (UHAHCOBOI0 HHBECTUPOBAHUS
1. Discounted Cash Flow
2. Teopus cTpyKTypbl KanuTaua
3. BiMsHHE MOJUTHKHU BBHIIUIATHI JUBUAEHIOB HAa KYpChl aKIIMA KOPIOPALIHi
4. Teopus noptdens u oneHka JoXoaHocTH (uHAHCOBBIX akTUBOB (Capital Asset Pricing Model,
CAPM)
5. Teopus nuenoodpazoBanus onmroHoB @. brneka u M. [lloynza
6. Teopus abdextuBnoro peiaka (Efficient Markets Hypothesis, EMH)
7. ApOutpaxxnas Mozesb Tpedyemon noxonHoctu (Arbitrage Pricing Theory, APT)

AHaJIM3 IMCKOHTHPOBAHHOIO JIeHe:KHOT0 oToKa (Discounted Cash Flow)

[Tockonbky Bce (MHAHCOBBIE M MHBECTULIMOHHBIC PEIIICHHS CBSI3aHbI C OIICHKOW MPOTHO3UPYEMBIX IIOTOKOB
JIEHEXKHBIX cpeacTB, ananmu3 DCF uMeet npaktudeckoe 3HaueHne. Konnenmus DCF Obuta pazpadortana . b.
Yunbsamcom, M. 1. 'opaoH nepBbIM MPUMEHHIT 3TOT METOJ IS yIpaBieHus (pruHaHCAMU KOprioparuii. AHamu3
DCFocHOBaH Ha KOHIEMIIMYM BPEMEHHON CTOMMOCTH JICHET.

dopMyia pacyeTa JTUCKOHTUPOBAHHOTO JIEHEKHOTO MOTOKA UMEET BU/I:

M
DCF E CF,
T i N
=1 (]. + I")
I'ne, CFt - neHeXHBI MOTOK 3a MEPHOJ t, T - CTaBKa AUCKOHTHpoBaHus (daie ucnonb3yercs WACC) , n -
KOJIMYECTBO MEPUOJIOB, 110 KOTOPBIM BO3HUKAIOT JEHEKHBIC IIOTOKHU.



CF, CF, CF,
DCF=—' 4+ "2 4. .4 .
T+ (T+7) T+ 1)

FV = DCF - (1+1)"

CF CF CF
DCF = 11+ EE+...+—Hn
{1+ (141 (1+r1)
CF = Cash Flow

r = discount rate (WACC)

Ko3dpunueHT 1uCKOHTHPOBAHUSI MCIIOIB3YETCS IS TPUBEICHUS OYAYIIUX TOXO0B K TEKYIIEH CTOMMOCTH
3a cYeT MepeMHOXKEeHHS K03 PUIHeHTa TUCKOHTUPOBAHUS U TTOTOKOB TutaTtexeil. Huxke mokazana gopmyna
pacdeta K03 HUIMEHTA TUCKOHTUPOBAHUS

1

ky=——;
T (1+7)!

rZie: r — CTaBKa IMCKOHTUPOBAHUS, I — HOMEP BPEMEHHOTO MEpUo/a.
KitoueBbIM 371€MEHTOB B (hopMyJie JUCKOHTUPOBAHUS JEHEKHBIX TOTOKOB SIBIISIETCS CTaBKA JUCKOHTUPOBAHMSL.
CraBka IMCKOHTUPOBAHUS IMOKA3bIBACT, KAKYI0O HOPMY MPUOBLIH CIEIYET 0KHUIaTh HHBECTOPY MPH BIOKEHUH B
TOT WJIA UHOM MHBECTULIMOHHBIN NpoeKT. CTaBKa TMCKOHTUPOBAHMS UCIOIb3YET MHOXKECTBO (DaKTOPOB,
KOTOPBIE 3aBHCAT OT 00BEKTA OLIEHKU, 1 MOKET B c€0sI BKJIIOYATh: HHQIISILIMOHHYIO COCTABIISIONIYIO, I0XOIHOCTh
110 OE3pPUCKOBBIM aKTHBAM, JOIOJIHUTEIBbHYIO HOPMY IPUOBLIM 3a PUCK, CTABKY pe(pHAHCHUPOBAHUS,
CPEIHEB3BEIICHHYIO CTOUMOCTh KalHTaia, MPOLEHT M0 OaHKOBCKUM BKJIaZIaM U T..
KoadduunenT nuckonTupoBanus (r) BCeraa MEHbIlE €IMHUIIbI, TAK KaK B UHOM CIly4yae J€HbI'M CErOJHs CTOUIIH
ObI MeHbIIIe, YeM 3aBTpa. [Ipu m000M aHaIM3e TUCKOHTUPOBAHHOTO JIeHEKHOTO NoToKa (DCF) Heo0X0auMo
HCIOJIb30BATh CTaBKY JUCKOHTA, YUUTHIBAIOLLYIO aJbTEPHATUBHBIE 3aTPAThl KalIUTAJIA.
AnbrepHatuBHble uznepxku (Opportunity Costs, OC) — 3T0 pa3HUIA MEXAY pPe3yJIbTaTaMHU peaJbHO
OCYILLECTBJIEHHOTO U BO3MOKHOTO (3K€1aeMOTr0) MHBECTUPOBAHMS C YUETOM ITOCTOSHHBIX U3JEPKEK U U3ACPKEK
UCTIOJHEHUS! (PMHAHCOBOM OIEpaIU.
JlaHHas KOHLENIMs 0a3upyeTcs Ha TOM, YTO CETOAHALIHI JCHEKHAas €JMHNALA UMeeT OOJIBIIYIO LIEHHOCTh 10
CPaBHEHHIO C ACHEKHOH eJMHMIIEH, KOTOpasi MOXKET OBITh OJy4YeHa Yepe3 ONpeeIeHHOE BpeMsl. DTO CBSI3aHO C
TEM, YTO JICHE)KHAs €IMHUIIA MOKET ObITh MHBECTUPOBAHA CETOJIHS B MaTe€pHUaIbHbIC UIH (PUHAHCOBBIE aKTHBBI
IUIS1 TIOJYYEHUS IOTIOJHUTENIBHOTO JI0X0/a B OyAyIieM. AHaIu3 JIeHeKHBIX MOTOKOB (DCF) BKIIIOYaeT
CIICAYIOIINE ATAIBI:
4 pacyeT BEJIMYUHBI IPOTHO3UPYEMBIX IEHEKHBIX TOTOKOB (Future Value, FV);
4 OLICHKA CTETEHU PUCKA JIEHEKHBIX TIOTOKOB;

BKJIIOYEHUE YPOBHS pUCKa (PMHAHCOBBIX aKTUBOB B MHBECTULIMOHHBIN aHAIIN3;

oTpeieJICHUEe HACTOSIIIEeH (MPUBEICHHON) CTOUMOCTH JACHEXKHOTO0 1moToka (Present Value, PV).

JuckontupoBanue AeHeXHBIX TOTOKOB (Discounted cash flow, DCF) — 3o Hanbonee yHuBepcaabHbII METO/I,
HO3BOHHIOHIHﬁ OIMPCACIIUTDL HACTOAIIYIO CTOUMOCTD JCHCKHBIX CPCACTB IMYTCM pacdyc€Ta €ro CTOMMOCTU B
3aBHCUMOCTH OT 0KHJIAEMBIX JOXO/0B B OyIyIIHe MEPHOIbI, TPUBEICHHBIX K TEKYIIEMY IIEPHOY.

PV =FV /(1+r)n
n
NCF;

PV = Y —

i=l

rae: PV — rekymas cTOouMOCTb, JI€H. €11.;
FV — 6ynymast crouMocTsb, A€H. €1I.;


http://www.fastgraphs.com/BlogFolders/2013-09-26-Calculating-Stock-Fair-Value-Part-2A-Carnevale/Formula1.png
http://i.investopedia.com/inv/dictionary/terms/DCF.gif

r — CTaBKa AUCKOHTUPOBAHMSI, 0NN eJ1./iepro/; (daie ucnonszyercss WACC)
1 — KOJIMYECTBO MEPUOJIOB C AATHI OIICHKH (IaThI, K KOTOPOH MPUBOASTCS CTOUMOCTH ITOTOKOB) 710 TaThI
BO3HUKHOBEHUS MTOTOKA, €]I.

2.1.2. Teopusi CTPYKTYpPHI KanuraJja caMm pad

Ota Teopus IOMOraeT OTBETUTh Ha BOIIPOCHI, KAKUM 00pa3oM KOpropauus J0KHA CPOPMUPOBATh
HEOOXOAMMBIN €i KanuTall, cIenyeT Ji eil mpuberats K 3a€MHBIM CPEJICTBAM WJIH JJOCTATOYHO OTPAHUYUTHCS
AKI[MOHEPHBIM KanmuTajioM. ABTOpHI AaHHOU Teopun — D. Moaunbsau 1 M. Muiep. OHU UCXOUIN U3
U7CaTbHOTO PhIHKA KanuTaja (C HyJIEeBbIM HAIOT000JI0KEHUEM), TI€ CTOUMOCTh KOMITAHUH 3aBHCUT HE OT
CTPYKTYpPBI KalluTaJla, a UCKIIOYUTEIBHO OT MPUHATHIX €10 PEIICHUH 110 MHBECTUIIMOHHBIM IIPOeKTaM. JlaHHbIE
peLIeHHsI ONPEeACIIOT Oy ayIre ISeHEKHbIE TIOTOKUA U YPOBEHb UX PHCKAa.

OcHOBHas UJiesl aBTOPOB 3aK/II0UaeTCA B ClleAyIoleM. Ecian qesTeabHOCTh KOpropauuu 00J1ee BHITOIHO
(¢buHaHCHPOBATH 32 CYET 3a€MHOT0 KamuTaja (BMECTO COOCTBEHHBIX HCTOYHUKOB CPEACTB), TO BIAACbIIbI AKIIHNA
KOMIIAaHUHU CO CMEUIAHHOM CTPYKTYpOH KamuTaja BIIpaBe MPOAATh YacTh €€ aKIUil 1 IpuoOpecTH akIuu
SMHTEHTA, HE MOJIb3YIOIIET0Cs 3a€MHBIM KanmuTanoM. JlepuuuT cpescTB y Takoi KOMITAHUU BOCHIOJHSIIOT 3a CUET
3a€MHOT0 KaluTaa.

@duHaHCOBbIE ONEpalUU C IEHHBIMU OyMaraMu KOpIIOpaii ¢ OTHOCUTENIFHO BEICOKUM M OTHOCUTEIBHO HU3KHM
YAEIbHBIM BECOM 3a€MHOI0 KallMTaJla MO3BOJISIOT B KOHEYHOM MTOI€ BBIPDABHUBATH LICHBI HA aKIIMH TAaKUX
koMmnanuii. CnenoBarenpHo, ucxos us reopun @. Mogwibsau 1 M. Musuiepa cTOMMOCTb akLIUi KOPIIOpaLuu
HE CBSI3aHa C COOTHOLLICHUEM MEKIY COOCTBEHHBIM U 3a€MHBIM KallUTAJIOM.

2.1.3. Biausinve MOJMTUKY BBIIIATHI IUBUAECHIOB HA KYPChI aKIUil KOpHopanuii
Oty npobaemy Takxke ucciaenopanu . Moauibsau 1 M. Musuiep. Hapsiy ¢ mpeInochlikoi 0 Hamuauu
UJCAIBHOTO PBIHKA KalluTalla OHM MPEAJIAraioT CIACAYIOLINE JOMYIICHMUS:

MOJIMTHKA BBIIJIATHI TUBUICH/IOB HE BIUSET HA MHBECTUIIMOHHBIN OI0/KET KOMITaHUH;

MIOBEJICHNE BCEX HHBECTOPOB SIBIISIETCS PALlMOHAIIBHBIM.
IIpuusaB nanssie ycnosus, @. Moaunesau 1 M. Muuiep NpUILIIM K BBIBOAY, YTO ITOJIMTUKA BBIILIATHI
JUBUICHIOB U CTPYKTypa KalMTajla HE BIUAIOT HA CTOMMOCTh KOMITAHUU. DTO O3HAYAET, YTO KaXK1as JCHEKHAs
eIMHUIIA, HAIpaBJICHHAs CErOAHs Ha BBHIIUIATY JUBHUICHIOB, IOHIKACT BEIMUYUHY HEpacIpeIeIeHHOW MPUOBLIH,
IpeJHa3sHauYeHHOH JUIsl HTHBECTUPOBAHUS B HOBBIE aKTHBBI, U JAHHOE YMEHBIICHUE MOXKET ObITh
KOMIICHCHPOBAHO 3a CUET JOTIOJIHUTENbHON SMUCCHH akunid. HOBBIM BiazienbIiam akuuii Heo6xoaumo Oynet
BBIIUIAYMBATh JIUBUICH/BI, U OTU BBIILUIATHI CHU3AT IPUBEACHHYIO CTOUMOCTD 0XKMIAEMBIX JUBUACHIOB JUIS
MPEXHUX COOCTBEHHUKOB Ha BEJIMYMHY, PABHYIO CYMME JUBHJICH/I0B, MTOJIyY€HHBIX MU B TEKYILEM TOY.
CrnenoBarenbHO, KaXkaas ACHEKHAs €AMHULA [TOJIy4YEHHbBIX JUBHJICH/IOB JIMILAET aKIIHOHEPOB OYAYIIHUX JT0XOI0B
Ha SKBHBAJICHTHYIO B TUCKOHTUPOBAHHOM IepHoie BenuuuHy. [lo naHHO# Teopuu, akimoHepam Oyaet
0e3paziarueH BHIOOP MEX/y IOJTYYEHUEM TUBUCHIOB HA OJHY JE€HEKHYIO €JMHUILY CETO/IHA U MOJIyYEHUEM UX
B OyayIeM, Tak Kak MpUBeIeHHAss CTOUMOCTh COCTaBHT Ty K€ JCHEKHYIO eIMHUILY. TakuM o0pazom,
JUBUICHIHAS NIOJUTHKA HE OKAKET HUKAKOTO BIMAHMA Ha LICHY aKIUK KOPIIOPALHH.

2.1.4. Teopusi noprdesisi U OLEeHKA T0X0AHOCTH (PpMHAHCOBBIX akTUBOB (Capital Asset Pricing Model,
CAPM)
Jannas Teopust pazpadotana I'. Mapkosuniem, Y. Hlapnom u [I. Jluataepom. [loctynaTs! 3To# Teopun
(W) (1390 1107 (X

CTpYKTypa (hOHAOBOTO MOPT(Es BIUIET HA CTENEHb PUCKAa COOCTBEHHBIX IIEHHBIX OyMar KOMIaHUH;

TpeOyemasi HHBECTOpaMHU JJOXOJHOCTH (MIPUOBUILHOCTD) aKIIUM 3aBHCHT OT BETUYHHBI 3TOTO PUCKA,

JUIs MUHAMHU3allUd PUCKa MHBECTOpaM Ie1ecoo0pa3Ho OObEeIUHUTh PUCKOBBIE (DMHAHCOBBIE aKTUBHI B
WHBECTUITUOHHBIN MOPTQENBb;

YpOBEHb pUCKa MO Ka)KJOMY BHY aKTHUBOB CJI€IYyEeT U3MEPATh HE U30JIMPOBAHHO OT OCTAJIbHBIX aKTHBOB, a
C TOYKM 3PEHMS €ro BIUSHUSA HAa OOIIMN YPOBEHb PUCKA IUBEPCU(DUIIUPOBAHHOTO MOPT(EIS.
Teopus CAPM ocHOBaHa Ha MPEIOIOKEHUN UICATHHOTO PhIHKA KaluTala, PaBHOAOCTYITHOCTH HH(POPMAITHHI
JUTSL BCEX MHBECTOPOB, OTCYTCTBHSI TPAHCAKIITMOHHBIX U3JICPIKEK JIJIsl BceX MHBECTOPOB. COrIacHO NaHHOM
TeopuH, Tpedyemasi TOXOIHOCTh ISl IF000Tro BH1a GPMHAHCOBBIX aKTUBOB 3aBUCHUT OT TpeX (haKTOPOB:

0e3pHCKOBOM JOXOTHOCTH MO TOCYIaPCTBEHHBIM IIEHHBIM OyMarawm;

cpeaHel T0XOIHOCTH Ha (POHIOBOM PHIHKE B IIEJIOM;

WHJCKCA W3MEHEHHUS JTOXOJHOCTH IAHHOTO (PMHAHCOBOTO aKTHBa (AKIMH) MO OTHONICHHIO K CpPEIHEH
JIOXOJTHOCTH Ha PbIHKE IIEHHBIX Oymar B II€JIOM.



CrnenoBarenbHo, Mmojenb CAPM vMeeT BaXXKHOE MPAKTHUECKOE 3HAYCHHE IS OTIPE/IeIICHUsT O0IIEeH IeHbI
KarmuTanza KOpIopamu U TpedyeMol HOPMBbI JJOXOAHOCTH JIJISl OTJICIBHBIX BUIOB (DMHAHCOBBIX aKTHBOB,
BKIJIFOUAEMBIX B €€ MHBECTUIIMOHHBINA TOPTQEIb.

2.1.5. Teopust nenoodopazopanusi onuuoHoB @. buaexa u M. llloya3a
CornacHo 3Toi TeOpuH, OIIMOH MPEICTaBIseT cOO0M MPaBo, HO HE 005A3aTENbCTBO, MPUOOPECTH UITH MPOAATH
(uHaHCOBBIC aKTHBHI (AKLIMH) 10 3apaHee COTJIACOBAHHOM IIeHE B TeUeHHE 3a()UKCUPOBAHHOTO B JIOTOBOPE
cpoka. ONIIMOH MOXKET OBITh PEATM30BaH WJIM HE PEaTn30BaH 10 PEIICHUIO €To Biajaebiia. BaxxHoi
0COOEHHOCTBIO OIIMOHA SIBIISETCS TO, YTO JIEPXKATETIh MOXKET B JIIOOOH MOMEHT OTKa3aThCs OT €ro UCIIOJTHEHHUS.
[enb mogo6HOTO KOHTpaKTa — 3aIliuTa OT ((MHAHCOBOT'O PHUCKA U MOJyY€HUE ONPEIEeIEHHOTO JI0X0/a.
OnuuoH ObIBaeT IBYX BUAOB: MYT (pu?) — OMILMOH HA MPABO MPOAAXKH, U KOJUI (call) — onioH Ha MOKYNKY. Y
BIIAJIENTbIIA KOJJIA UMEETCS MPaBo (HO HE 00513aTeIhCTBO) MPUOOPEeCTH (PMHAHCOBBIC aKTUBBI O (PUKCHPOBAHHOM
IIeHe, Ha3bIBaeMOM IIEHOH MCIIOJIHEHHS ONIIMOHA, Ha ONpe/ielieHHoe BpeMs. Bianerner myta obiaanaeT npaBoM
(HO HE 00513aTETLCTBOM) TIPOJIATh (PMHAHCOBBIN aKTHB TI0 TBEPJIOH IICHE HA ONPEACICHHOE BpeMs. AKT IMMOKYITKH
WJIH TIPOJIaXKH (PMHAHCOBBIX HHCTPYMEHTOB C IIPUMEHEHUEM OIMIIMOHHOTO KOHTPAKTA HAa3bIBAIOT UCIIOTHEHUEM
OTIIMOHA.
Crenuduka onmroHa COCTOUT TaK)XKe B TOM, YTO B CICNIKE KYIUTU-TIPOJAXKH, TJI€ OMIIMOH BBICTYIIA€T 00BEKTOM
ATOM CHEJKH, TOKYIaTeh MPHUOOPETACT HE CTaTyC COOCTBEHHOCTH (aKITMH), a IPaBO Ha €ro MPHOOPETCHHE.
Buebup:xeBoit 060poT ONIIMOHOB O0JIee OrpaHUYEH, YeM BHEOHPIKEBOM PHIHOK aKIMil. ITO CBA3aHO CO
clenyomuMu (hakTopaMu:

OTIIMOHBI B OTJIMYKE OT aKI[Uil KMEIOT OTPaHUYCHHBIN KOHTPAKTOM CPOK CYIIIECTBOBAHUS;

I[eHa OII[MOHOB HE CTa0UJIbHEE CTOMMOCTH aKIUH, KOTOPYIO OHH MPEACTABIAIOT (T. €. aKI[ui, Ha KOTOpbIe
WX BBIMHUCHIBAIOT).
CrnenoBatenbHO, ONEepaly ¢ ONMIKOHAMH OCYLIECTBIISIIOT TAK)KE B LENSIX MOJydeHus: TpUObUTN Ha pa3HULIE B
Kypcax Ju00 /Ui XeDKUPOBAHUS, T. €. (POHIOBOTO CTPAXOBAHUS CBOMX aKIUil.

2.1.6. Teopus 3¢ dextuBnoro poinka (Efficient Markets Hypothesis, EMH)
D¢ dhekTUBHBINA PEIHOK — 3TO TAKOH PHIHOK, B IIEHAX HA TOBAPHI KOTOPOTO YUTEHA BCS M3BECTHASI MH(POPMAIIHS O
(uHAHCOBBIX akTHBaX. Hanmnume 1ocToBepHON YKOHOMUYECKOW HH(OpMAIIHH MTO3BOJISIET CyOBEKTAaM PHIHOYHBIX
OTHOIIIEHWH MaKCUMHU3HPOBAThH J0XO07 (MPUOBLIL) OT (prHAHCOBBIX omepanmid. [ oGecneueHus
nH(pOpMaMOHHOH 3(h(hEeKTUBHOCTH PHIHKA HEOOXOIUMO BBITNOJIHEHHE CIIETYIONUX YCIOBUI:

UHpOpMaNUs JOCTYITHA JJIsi BCEX YYAaCTHHKOB DPBIHKA, M €€ TOJIyYeHHE HE CBS3aHO C KaKUMHU-JIIMOO
pacxonamu;

OTCYTCTBYIOT TPaHCAKIIHOHHBIC (OpOKEPCKHE) U3ACPIKKH, HAIOTH U Apyrue (aKkTOphl, MPENSTCTBYIONINE
COBEPILIECHHIO CJIEIIOK;

C/ICJIKH, COBEpIIaeMbIe OTACITbHBIMH FOPUAMYSCKIMHA U (PU3MUECKUMH JTUIIAMH, HE MOTYT CYIIECTBEHHO
BIIUSITH HA YPOBEHbB IIeH Ha (PMHAHCOBBIC AKTHUBBI;

BCE CYOBEKTBI pPBIHKA JEHCTBYIOT pPAIIMOHAIBHO, CTPEMSICh MaKCHMH3MPOBATh J0XO0Ha (MpUOBUIB) OT
(UHAHCOBBIX OIEPAITHIA.
OueBUAHO, YTO 3TH YCIOBUS HE COOIONAIOTCS HA HAa OJTHOM PealbHOM (PMHAHCOBOM PBIHKE, TaK KakK JIJIs
moJTydeHust nH(OpMauy HEOOXOJMMBI BpeMsl M ICHE)KHBIE 3aTpaThl. [103TOMY CYIIECTBYIOT BapUaHThI MOACIH
EMH: nanpumep, 1u1st cnaboit hopmbl 3G HEKTUBHOCTH, CHIIBHOU PopMbI 3PHEKTUBHOCTH, JIJIsT KOMITPOMHECCA
MEXTy PUCKOM U IOXOJHOCTBIO (DMHAHCOBBIX AKTUBOB M JPYTUX. BBUy HEBHITIOTHEHUS YKa3aHHBIX YETHIPEX
YCJIOBHI HEOOXOIUMO pa3InvaTh UaCaIbHYI0 HHPOPMAITMOHHYIO 3(()EKTUBHOCTh PHIHKA U €TI0 IKOHOMHYECKYIO
MH(POPMAMOHHYIO 3()PEKTUBHOCTS.

2.1.7. ApOouTpaxxnas MojaeJib Tpedyemoi noxoauoctu (Arbitrage Pricing Theory, APT)
Emie onHUM METOIOM OLIEHKU JJOXOJIHOCTH MHBECTUIIMOHHOTO MOPTQes ABseTcs apoutpaxHas reopus C.
Pocca (APT), koTopas mpeanoaraer, 4To JT0XOAHOCTh aKI[UH YaCTUYHO 3aBUCUT OT MAKPOIKOHOMHYECKHUX U
YaCTUYHO OT BHYTPEHHUX (PaKTOPOB, BIUAIOIINX HA HeAuBepcuuuupyemMslii puck. OgHUM U3 TakuX (HakTopoB
MOJKET OBITh I0XOJAHOCTH PHIHOYHOTO nopTdens. B mogenn APT npucyTCTBYET Hjest KOMIEHCAIUU BBICOKOTO
YpOBHS PHCKa 110 CPABHEHUIO C OE3PUCKOBBIMU aKTHBAMHU.
Ecnu ects 6e3puCcKOBBIi (PUHAHCOBBIN aKTUB JJIs1 MHBECTUPOBaHus (K), TO B 3TOM Cilydae:
3a 0oJiee BHICOKUI YPOBEHb PUCKA HHBECTOPHI TPEOYIOT OOJbIIEH JOXOJHOCTH OT CBOMX BIIOKEHUM;
peanu3aius BHICOKOH TI0XOIHOCTH O3HAYaET BIMsSHUE (PAKTOPOB pUCKA.
HuBecTopbl MOTYT MOJTYYUTH NPUOBLIB, 3aHUMAs 110 O€3PUCKOBOM T0XOAHOCTH U UHBECTUPYS B PUCKOBBIE
¢uHaHCcOBBIC aKTHBBI. be3 pucka nonyyaroT apoUTpaxxHyIo IpuObUTH (HapuMep, OT BIaJIeHHUs Ka3HaueHCKUMHU
Bekcemsimu paButenbcTBa CIIA). [lox apObutparkeM mMOHUMAIOT MPUOBLUTHE OT KOPOTKOW OE3pHUCKOBOM OTIEpAITHH



(3aiima) — WHBeCTUPOBaHUS Ha (UHAHCOBOM phIHKE. Oneparus apOuTpaxa OyaeT OCyIeCTBISATLCS 0 TEX MOp,
MOKa OKuJaeMas MpeMHusl 3a pUCK He CTaHeT HyJeBoil. Harpumep, mpu HHBECTUPOBAHUU B PUCKOBBII
(uHaHCOBBIN akTUB «D» yBeNn4YeHHE PUCKA IO CPABHEHHIO C O€3PUCKOBBIM BAPHAHTOM JOKHO OBITh
KOMITEHCUPOBAHO POCTOM JI0XOHOCTH.

Wrak, apOuTpaxkHasi MOJIENb OIIEHKH ()MHAHCOBBIX aKTHBOB 0a3UPyeTCs Ha CIEAYIONINX MPEANOChIIKAX:

KKl HHBECTOP CTPEMUTCS HCIIOIH30BaTh BO3MOKHOCTh YBETTMUEHHUS IOXOAHOCTH CBOETo opTdens 0e3
MOBBIIICHUS pUCKa. Takyro BO3MOKHOCTh 00€CTIEUMBAET €My apOUTpaKHAsT MO/IEINb;

JIOXOJIHOCTb LIEHHOM Oymaru 3aBHCHUT OT psifia HEU3BECTHBIX (PAKTOPOB;

[[EHHbIC OyMaru WK MHBECTUIIMOHHBIC MOPT(ENTN C OTMHAKOBON YyBCTBUTEIBHOCTHIO K ()aKTOpaM BEIyT
ce0st UICHTUYHO, T. €. 00ECIIEUYNBAIOT PAaBHYIO I0XOTHOCTh; B MHOM CJTy4ae MOsSBHIACH Obl apOUTpaskHAsI TPUOBLIb.
ApOutpaxkHasi MOAEIb HE OMPeIesieT KOHKPETHOE YUCIIO (PAaKTOPOB M UX 3HAYMMOCTH JJIsl JAHHOU [IEHHOMN
OyMaru, IOCKOJIbKY JIJIsl K&KIOM M3 HUX ONPEACISIIONTUMU OyIyT CBOH (PaKTOPBHI.

OObIUHO TIpeUIaraloT TPU TPYNIbI (PAKTOPOB, BKIOYAEMBIX B apOUTPAXKHYIO MOJEIb!

MoKazaTeJii OOIe >KOHOMHYECKOW akTUBHOCTH — Temn pocta BBII, 00beM mNpOMBIILIEHHOTO
MIPOU3BOJICTBA U JIP.;

MOKAa3aTeNI, XapaKTEPU3YIOTHue HHOISAINIO (TEMIT U MHIEKC HHQIISAINN);

MOKA3aTeNH, OTPAXKAIOIINE BEIMYMHY U TUHAMUKY MPOIICHTHON CTaBKH (ydeTHas craBka banka Poccuu;
CpeIHsisl JEMO3UTHAsI CTaBKa; CPEIHSS HOpMa JIOXOJHOCTH SMHUCCHOHHBIX IIEHHbIX Oymar Ha (POHIOBOM pBIHKE, a
TaKKe UX 0)KHJIaEMOE U3MECHEHHE).

B ycnoBusix crabunuzanuu (poHI0BOrO phIHKA U MPEICKa3yeMOCTH MaKpPOIKOHOMUYECKON cUTyauu B Poccun
MCIOJIb30BaHNE apOUTPAKHOM MOJIETH JIJIsl OLIEHKH OyTyIel JOXOHOCTH HHBECTHIIMOHHOTO MOPT(dEs CTaHeT
HE TOJIBKO BO3MOXKHBIM, HO ¥ HEOOXOJUMBIM YCIIOBHEM €T0 (POPMHUPOBAHUS AJIsl KaXA0r0 HHBECTOpa

Tema 6 Ouenka peajJbHbIX HHBECTHIIHI

1. Mertobl OIIEHKH WHBECTUIIMOHHBIX MTPOEKTOB.

2. AHanu3 UHBECTUIIMOHHBIX MTPOEKTOB B YCIOBUSIX WHMISAINHN U PUCKA.

CylmHOCTh aHaNM3a WHBECTUIMI 3aKJIIOYaeTCsi B COIMOCTABJICHUU 3aTpaT PECYpPCOB C JOCTUTHYTHIMU
pe3yspratamMu B %o-X.

Ecnm 3aTpaThl cTaHOBATCS HEpEHTAOETHHBIME (HETOXOHBIMH ), TO OHH OECITOJIE3HBI Yallle BCETO.

1. Mertobl OIIEHKH WHBECTUIIMOHHBIX ITPOEKTOB.

WuBecTulnu - NEHEKHBIE CpENCTBa, IICHHble OymMaru, MMYILIECTBO WJIM HMYIIECTBEHHBIE MpaBa, HMA,
UMEIOIIUE JICHEXKHYIO OIEHKY, BKJIAJbIBa€Mble B OOBEKTHI MPEANPUHUMATEIILCKON NEATEIbHOCTH C ILEIbI0
MOJTy4YeHUS TPUOBUIH U (W) JOCTHXKEHUS APYroro MOJOKHUTEIBHOIO COLHAILHOTO P deKTa.

WNHuBecTuimm ObIBatOT peasibHbIC U (PMHAHCOBEHIE.

PeanbHble:

. NmyiiecTBEHHBIE - BJIOXKEHUE B CO3JIaHUE, PEKOHCTPYKIIMIO, TEXHUYECKoe mnepeBoopyxkenne OC
(oHITIOB), BIOKEHUS /1JIsl TIOTIOTHEHUS MaTEPUATBHBIX 3aM1aCOB.

. HemarepuanbHbie - BIOXKEHUSI B MOATOTOBKY Kajpos, Biaoxkenuss B HUOKP, npuoGperenne mareHToB,

JILIEH3HM, TOBaPHBIX MapOK.
duHaHCOBBIC - MPUOOPETCHHE IIEHHBIX Oymar, MpuoOpeTeHre Apar. METaJIJIOB U KaMHEH, oTlepaIiuy C BAIFOTOM,
Y4acCTHE B IPYTUX OPEANPUATHSIX.

[Tpu ouleHKe UHBECTUIINI CPABHUBAIOTCS 00BbEMBI MHBECTULIMHI U JICHEKHBIE TOCTYIICHHS OT HUX.

Heo6xoanMo Takxke yuuThIBaTh CIEIYIOIINE IPUHIIMIIBL:

. OreHka BO3BpaIaeMOro Kamurajga MPOM3BOAUTCS Ha OCHOBE IMOKAa3aTels JEHEKHOTO MOTOKA, KOTOPBIN
dhopMupyeTcs 3a CUeT YUCTOW MPUOBUIA U aMOPTH3AIIUH.

. O0s3arenbHOE PUBEACHUE K HACTOSAIIEH CTOMMOCTH Kak MHBecTHpyeMoro kanurtaia (IC), Tak u cymmbl
neHexHoro noroka (P).

. Bri0op craBku npoueHTa (ko3 puuneHT AMCKOHTUPOBAaHUS) B MPOLIECCe JUCKOHTHPOBAHUS JIEHEKHOTO
noroka. KoapuuueHt TuCKOHTUPOBaHMS XapaKTepU3yeT TOT MPOLEHT BO3BpaTa, KOTOPBIA XOYET MM MOXKET
MMETh HHBECTOP Ha BJIOKCHHBII KaluTall.

MeToabl OleHKH 3(P(PeKTUBHOCTH HHBECTULIMOHHBIX MPOEKTOB

B cucreme ynpaBieHHs HUCHOJNB30BAaHUEM KaluTal M B MPOIECCE PEabHOTO WHBECTUPOBAHHS OIICHKA
3¢ (GEKTUBHOCTH MHBECTULIMOHHBIX ITPOEKTOB MPEACTaBIsIET CO00H 01MH U3 HauboJiee OTBETCTBEHHBIX 3TanoB. OT
TOT0, HACKOJIBKO OOBEKTUBHO M BCECTOPOHHE INPOBEICHA 3Ta OIICHKA, 3aBUCAT CPOKH BO3BpATa BIIOKEHHOTO
KaluTaaa, JOIMOJHUTEIbHBIN pa3Mep MOodyd4aeMoW NpUOBUIM XO3AHCTBYIOUIMM CYOBEKTOM B IPEICTOSAIIEM
IIEpHOJE.



B mupoBoil mpaktuke ais oneHKd 3()pPEeKTUBHOCTH MHBECTHIIMOHHBIX MPOEKTOB MPUMEHSIOTCS CIEAYIOIUE
MIPUHITATIBI 1 METOJINYECKUE TTOXOIBI.

Onenka 3(h(EKTHBHOCTH peaNbHBIX WHBECTUIIMOHHBIX TPOCKTOB JOJDKHA OCYIIECTBISATHCS HAa OCHOBE
COTOCTaBIICHUsI 00beMa WMHBECTHUIIMOHHBIX 3aTpaT, C OJHOW CTOPOHB, M CYMM H CpPOKOB BO3BpaTa
MHBECTHUPOBAHHOIO KaluTania — ¢ APyrou.

Ornenka 00beMa WHBECTUITMOHHBIX 3aTpaT JOJDKHA OXBAaTHIBATh BCIO COBOKYITHOCTh MCIIOJb3yEMBIX PECYpPCOB,
CBSI3aHHBIX C pealn3alliei mpoekTa. B mporecce OeHKH JOMKHBI OBITh YUTEHBI BCE 3aTPAThI JIEHEKHBIX CPEJICTB:
COOCTBEHHBIX U 3a€MHBIX, MATEPUATBLHBIX U HEMAaTePHUATIbHBIX aKTHBOB, TPYAOBBIX U APYTUX BUJIOB aKTHBOB.

OueHka BO3BpaTa MHBECTHPYEMOrO KamnuTalla JOJKHA OCYLIECTBISITHCS HAa OCHOBE MOKA3aTeNsl «YUCTOTO
JICHEKHOTO TOTOKa». JTOT IMOKa3aTeslb (OPMHUPYETCS 3a CYET CYMM UYHUCTON MPUOBUIM M aMOPTHU3AIMOHHBIX
OTUUCIICHUH B MPOIIECCE IKCIUTyaTallui MHBECTUIIMOHHOTO MPOEKTA.

B mporiecce omnieHKH CyMMBbI HHBECTUIIMOHHBIX 3aTpaT KamuTajla U YUCTOTO JICHE)KHOTO TIOTOKA JOJIKHBI OBITh
MIPUBE/ICHBI K HACTOSIICH CTOMMOCTH (32 UCKIIFOUEHUEM TIEPBOTO 3Tara).

Br160p TMCKOHTHOM CTaBKH B IMPOIIECCE MTPUBEICHUS OTEIBHBIX IMOKa3aTeIeH K HACTOSIIEeH CTOUMOCTH JI0OJKEH
ObITh MU PepeHIpoBaH s Pa3TUYHBIX UHBECTUIIMOHHBIX MPOEKTOB. [Ipy ’TOM JTOKHBI OBITH YITSHBI YPOBEHB
pHUCKa, TUKBUIHOCTH U IPYTUE MHANBUTYAbHBIC XapaKTEPUCTHKN PEATPHOTO HHBECTUITMOHHOTO TIPOEKTA.

Paccmotpum memoodwt oyenku 3¢hghexmusHocmu peanbhvix UH8ECMUYUOHHBIX NPOEKNOE8 Ha OCHOBE Pa3IMYHBIX
ImoKa3aTeliei.

Yucmoiil npugedenviii 00X00 npedcmasisem cooou pa3HUILy MEXy IPUBEIACHHBIMU K HACTOSIICH CTOMMOCTH
CyMMOM YHCTOTO JICHE)KHOTO IIOTOKAa 3a TEPHOJ SKCIUTyaTalldd WHBECTHIIMOHHOTO IIPOCKTa M CYMMOM
WHBECTUIIMOHHBIX 3aTpaT Ha €r0 peaau3aluio.

Pacuem smoeo noxazamens ocywecmensemcs no gpopmyie

YI1q = Y411 - U3, 4)

rae Y1[/] — cymMa 4ucTOro NpuBEICHHOTO JOX0/1a 10 UHBECTULIMOHHOMY IIPOEKTY;

YJ[I] — cyMMa 4HCTOTO JCHEKHOTO MOTOKA 32 BECh MEPHOJI IKCIUTyaTalli MHBECTUIIMOHHOTO MPOEKTa (eciau
MOJIHBINA MEPUOJI FKCILTyaTallMU TPOEKTA ONPEJCIUTh CJI0KHO, €0 MPUHUMAIOT B pacueTax B pa3Mepe 5 jer);

U3 — cyMMa UHBECTULIMOHHBIX 3aTPaT Ha PEATN3al[UI0 NHBECTUIMOHHOTO MTPOEKTA.

[Tokazarenh «9UCTHIM MPUBEACHHBIN TOXO/I» MOXKET OBITh UCIIOJIH30BaH HE TOJIBKO JIJISl CPABHUTEIIBHOM OIIEHKH
3¢ (HEeKTUBHOCTH peabHBIX MHBECTUIIMOHHBIX MPOEKTOB, HO U KaK KPUTEPHU 11e1eCO00pa3HOCTH UX pealn3alim.
MHBECTULIMOHHBIN TPOEKT, IO KOTOPOMY ITOKA3aTeIb YUCTOrO MPUBEAEHHOIO J10X0/a SIBISETCS OTPULIATEIBHON
BEJIMYMHON WUJIM PaBeH HYJIIO, T0JKEH ObITh, OTBEPTHYT, TaK KaK OH HE IPUHECET MPEANPUATHUIO TOTOTHUTEbHBIN
JIOXOJ1 Ha BJIOKEHHBIN KanuTall. IHBECTULMOHHBIE POEKTHI C MOJOKUTENBHBIM 3HAYEHUEM ITOKA3ATEIS YACTOTO
MIPUBEICHHOTO JJOXO0/A MO3BOJIAIOT YBEIIMUNUTh KalUTaN MPEAIPHUITHS U €r0 PHIHOYHYIO CTOUMOCT.

NPV (uucmas npusedennas cmoumocmy) sIBISETCS OJHUM U3 OCHOBHBIX I1OKa3aTelel, ¢ OMOIIBI0 KOTOPOTO
MOKHO OLIGHUTHh 3()PPEKTUBHOCTb HMHBECTULHUOHHOrO mpoekTa. CyTh [MaHHOTO METOJa 3aKJII0YaeTcsi B
COIIOCTABJICHUHU BeIMYUHBI Hcx0aHOM naBecTuinu (IC) ¢ obmielt cyMMO# TUCKOHTHPOBAHHBIX YUCTHIX JCHEKHBIX
MTOCTYIJIEHUH, TEHEPUPYEMBIX €10 B TEUEHHE ITPOTHO3UPYEMOTO CPOKa

Ecnmu NPV<0, To naHHbII WMHBECTHLIMOHHBIA MPOEKT HE OOECIEeYMBAET MOKPHITHE OYIyIIMX PAacXO0B WU
o0ecrnednBaeT TOJIbKO 0€3yOBITOYHOCTh U €T0 CIIEeIyeT OTKIOHUTH OT JaJIbHEHIIIET0 paCCMOTPEHHUS.

Ecnu NPV>0, to [IpoekT npuBiekareseH 111 HHBECTUPOBAHUS U TpeOyeT JalbHEeHIero aHanmsa.

Ecmu NPV1>NPV2, to MaBecTunimonHnsIit mpoekt (1) Gosiee nmpuBiekaTesieH 1Mo HopMe MPUBEIEHHOTO J0X0/1a,
4eM BTOPOM IpoeKT (2)

NPV = R - IC

k1(1+r)

CF — neHexHble OCTYIUIEHUS OT peajln3alliy IPOEKTa;

I — CTaBKa JUCKOHTUPOBAHMS,

N — CPOK MHBECTUPOBAHUS (IIPOJLOJKUTENBHOCTD IPOEKTA);
IC — BenurHA IEpBOHAYATILHOM HMHBECTUIIUH.

Hnoexc (xod¢puyuenm) 0oxoonocmu MO3BOJIIET COMOCTaBUTh OO0bEM HWHBECTHIIMOHHBIX 3aTparT C

MPEACTOSAIIMM YUCTHIM JIEHEKHBIM TOTOKOM I10 TIPOEKTY.
Pacuem nokasamens npoussooumcs no ghopmyne

= Y9Il : U3, (5)



riae M/] — ivaaeKc J0X0JHOCTH MO0 HHBECTUIIMOHHOMY MPOEKTY;

YJ{I1 — cyMMa 4uCTOrO ACHEKHOTO IIOTOKA 3@ BECh NIEPUOJL IKCILTyaTalluu IIPOEKTa.

[Tokazarenb «MHIEKC TOXOJHOCTU» TAK)KE€ MOXKET OBbITh MCIIONIB30BaH HE TOJIBKO ISl CPABHUTEIHHON OLEHKH,
HO U B KauecTBE KPUTEPHs MPH MPUHATUN WHBECTHLIMOHHOTO PEIICHHSI O BO3MOXKHOCTSX peau3ally MPOeKTa.
Ecnu 3HaueHne nHaeKca JOXOAHOCTH MEHbBIIE €IUHUIBI UM PAaBHO i, MHBECTULIMOHHBIN MPOEKT J0JKEH OBITh
OTBEPrHYT, IOCKOJIbKY OH HE TPUHECET JOMOTHUTENBHBINA JOX0 HA MHBECTUIIMOHHBIN KaruTaJl.

Hnoexc (kosghdpuyuenm) penmabenvbrocmu B Tporiecce OUEHKH 3(PPEKTUBHOCTH WHBECTUIIMOHHOTO IPOCKT
MOJKET MT'PATh JIMIIb BCIIOMOTaTEeIbHYIO POJIb, IIOCKOJIBKY HE II03BOJISIET B ITOJHOW MEPE OILICHUTh BECh BO3BPATHBIN
JICHEXKHBIH MMOTOK I10 MPOEKTY (3HAYUTEIbHYIO YacTh 3TOT0 MOTOKA COCTABIISAIOT aMOPTU3ALIMOHHBIEC OTYUCIICHUS).

Pacuem npouzeooumcs no gpopmyne:

HUPH = YIIH : 13, (6)

riae MPU — nunekc peHTaO0eIbHOCTH 110 HMHBECTUIIMOHHOMY MPOCKTY;

YI1TH — cpenHeroaoBas CyMMa YMCTONH MHBECTUIIMOHHON MPUOBUIN 32 TIEPHO SKCIUTYaTalluy MPOEKTA.

DTOT moka3areib JaeT BO3MOKHOCTh CPAaBHUTH YPOBEHb PEHTA0EIbHOCTH UHBECTUIIMOHHON M ONEepallMOHHOMN
NESTEIBHOCTH.

Ilepuoo okxynaemocmu SIBISI€TCS OJHUM M3 CaMbIX PACIPOCTPAHEHHBIX W TOHATHBIX MOKa3aTesiel OLIEHKU
3¢ (HEeKTHBHOCTH MHBECTHIIMOHHOTO MPOEKTA.

Pacuem npouszeooumcs caedyrowum oopasom.

110 = 13 : Y]IIH, (7)

rae /0 — nepuoj OKynaéMOCTH MHBECTULIMOHHBIX 3aTpaT 110 MPOEKTY;

YJIIN — cpenHeroaoBas CyMMa YUCTOIO JICHE)KHOTO MTOTOKA 3a MEPUOJ] IKCILTyaTallMu TPOEKTA.

[Tokazarenb «epruo1 OKYIaeMOCTH» HCIIONb3YETCs AJIsi CPAaBHUTEIHHON OlleHKH 3 ()EKTUBHOCTH MTPOEKTOB, HO
MOKET OBITh HMPHUHAT U KaK KPUTEpUAIbHBIA (B 3TOM Cily4ae MHBECTHIIMOHHBIE MPOEKTHI C 00Jee BBICOKUM
MIEPUOJIOM OKYIAeMOCTH OyayT MPEANPHUSITHEM OTBEPTHYTHI).

BHyTpeHHsAS cTaBKa OXOJHOCTH SIBISETCS HauOoyiee CIOKHBIM IOKazaTejaeM OLEeHKU 3()QPeKTUBHOCTH
PCAJIbHBIX HMHBCCTUIIMOHHBIX ITPOCKTOB. Omna XapaKTCpHU3yCT YPOBCHBb JOXOJHOCTHU KOHKPETHOT'O
WHBECTUIIMOHHOTO TPOCKTA, BBIPAKAEMBIM TUCKOHTHOM CTaBKOW, MO KOTOPOW Oyayiias CTOMMOCTh YHUCTOTO
ACHCIKHOT'O MMOTOKA MPUBOAUTCA K CTOMMOCTU MHBECCTUIIMOHHBIX 3aTpar.

Cormacio  neiictByromuM  [IpaBumam mo  pa3paboTke  OusHec—IIaHOB — pacueT 3P (PEKTHBHOCTH
WHBECTUIIMOHHOTO TIPOEKTA OCyIIecTBiseTcs B pasnene «[lokazarenu 3¢ (HeKTHBHOCTH POEKTa.

Onenka 3¢ ¢GEeKTHBHOCTH HMHBECTULUN Oa3UpyeTcsi Ha COMOCTAaBJICHUM OKHMIAEMOr0 YHCTOrO J0XO0Ja OT
pcam3an MpoOCKTa C MHBCCTUPOBAHHBIM B IMPOCKT KAlIUTAJIIOM. B ocHoBe METOAA JICKUT BBIYUCIICHUEC YHUCTOT'O
MOTOKA HAJMYHOCTH, OMPEAENSIEMOro Kak Pa3sHOCTh MEXIY YHUCTBIM JOXOJOM IO IMPOEKTY U CyMMOW OOLIMX
HWHBCCTHUIIMOHHBIX 3aTpaT U IUIATHI 3a KPCANUTBL (3aI>'IMBI), CBA3aHHLIC C OCYHICCTBJIICHUEM KAIIUTAJIBHBIX 3aTpaT 110
MIPOEKTY.

Ha ocHOBaHMM 9MCTOT0 NOTOKA HATUYHOCTH PaCCUUTBIBAOTCA OCHOBHBIC IMTOKA3aTCIIN OLICHKU 3(1)(1)GKTI/IBHOCTI/I
MHBECTUIIMI: YUCTBIA TUCKOHTHPOBAHHBIA TOXOJ, UHIEKC peHTa0eIbHOCTH (IJOXOIHOCTH), BHYTPEHHSAS HOpMa
JOXOJTHOCTH, JMHAMHYECKUN CPOK OKYITaeMOCTH.

Jlnia pacueTa 3TUX MOKa3zareseil mpuMeHseTcss KO3QPUIMEHT TUCKOHTHUPOBAHMS, KOTOPbIM MCIIONb3yeTcs AJs
MPUBEACHUS OyIyIINX TTOTOKOB M OTTOKOB JICHEKHBIX CPEICTB 3a KaX/IbIi pacyeTHBIN nepro (ToM) pealn3aiiu
MPOEKTa K HaYaJbHOMY MEepHOy BpeMeHU. [Ipu 3TOM TUCKOHTHpPOBaHHUE IEHEXKHBIX TOTOKOB OCYLIECTBIISETCS C
MOMCHTA NCPBOHAYAIBHOT'O BIIOKCHUSA HHBGCTHHHﬁ.

Kospppuyuenm ouckonmuposarus B pacueTHoM nepuoie (roay) K; paccuuTheiBaeTcs o Gpopmyiie:

1
Kr = (8)

(1+41)

rjae /[ — cTaBka TUCKOHTHUPOBaHUs (HOpMa IUCKOHTA);

¢t — epuoy (roJ1) pean3aliiy MPoeKTa.

Kak npaBuino, kKo3QQHUIHEHT IMCKOHTHPOBAHUS PACCUMTHIBACTCS WCXOJS W3 CPEIHEB3BEIICHHOW HOPMBI
JTUCKOHTA C yY4ETOM CTPYKTYpHI KamuTana.



Hanpuwmep, BbIOOp cpenHeB3BelIeHHOW HOpMBbI AUCKOHTA [, (WACC) nans cOOCTBEHHOTO M 3a€MHOTO
KaIuTajla MOXKET OIpeeIAThCS 10 popMylIe:

P xCK+ P, x3K
ﬂ. — CK IK (9)
e 100

rae Po — IPOLEHTHAs CTaBKa HAa COOCTBEHHBIE CPEJICTBA;

CK — nonst coOCTBEHHBIX CPECTB B 00IIeM 00beMe HHBECTUIIMOHHBIX 3aTPaT;
P — iporieHTHAs CTaBKa IO KPEIUTY;

3K — nons kpenuta B 001ieM 00beMe HHBECTUIIMOHHBIX 3aTpart.

[IporienTHast cTaBKa A1 COOCTBEHHBIX CPEICTB IPUHUMAETCS Ha YPOBHE HE HHWXKE CpEeIHEH CTOMMOCTH
(bMHAHCOBBIX PECYpPCOB HA PHIHKE KallUTalIa.

JlonmyckaeTcsi TPUHATHE CTAaBKM JIHCKOHTHPOBAHMS Ha YpOBHE (DAaKTUYECKOH CTaBKM MPOLEHTA TI0
JOJTOCPOYHBIM BATIOTHBIM KpeauTaM OaHKa ITPH NPOBEJCHUHU PacyeToB B CBOOOTHOKOHBEPTHPYEMOH BamoTe. B
HEOOXOAMMBIX CIIydasix MOXKET YUUTHIBATHCs Ha/I0ABKa 32 PUCK, KOTOpasi J0OABIISAETCS K CTaBKE JUCKOHTHPOBAHHUS
17151 0E3PUCKOBBIX BIOKECHUH.

Yucmuiil ouckonmupoganuwviti 00xo0 (Y//]) xapakTepu3yeT HHTETPAIbHBIN A3PPEKT OT peaan3aly MpoeKTa u
OIpeessieTCsl KaK BEJIMYMHA, TOJydeHHasl AUCKOHTHUPOBaHMEM (TIPH IOCTOSHHOW CTaBKE IUCKOHTHPOBAHHMS
OTIENBHO JUIS KaXJOro Mepuoja (rojga) 4UCTOro MOTOKAa HATMYHOCTH, HAKAIUIMBAEMOTO B TEUEHHE TOPHU30HTA
pacdera MpoeKTa:

—1)
Y] = ZW (10)

rae [1; — 9uCThIi TOTOK HAIMYHOCTH 3a mepuon (rom)t= 1, 2, 3,¢t, ..., T;
T — rOpu30HT pacuera;

/[ — cTaBKa TMCKOHTUPOBAHMUSL.

Dopmyny no pacuemy QI mooxcrno npedcmasumo 6 ciedyroujem guoe:

YT =1100) + II(1) x Ky + TI2) X Ko + ... .. ... +II(T) x Kr, (11)

rne Y/{/] nokas3piBaeT abCOMIOTHYIO BETHUYMHY YHCTOTO JI0X0/1a, IPUBEIECHHYIO K HAadaly pealn3alnu IpoeKTa,
U JIOJDKEH UMETh IOJIOKUTEIbHOE 3HAY€HWE, WHAY€ WHBECTUIMOHHBIA MPOEKT HENb3s pPAacCMAaTpUBaTh Kak
3¢ (HeKTUBHBIN.

Buympennss nopma ooxoonocmu (BH/]) — nHTErpanbHbIN TOKAa3aTENb, PACCUNTHIBAEMBIN HAX0)KICHUEM CTaBKH
JTMCKOHTHPOBAHUS, IPU KOTOPOH CTOMMOCTH OyIyIMX MOCTYIUIEHUH paBHa croumocty uHBecturmii (Y1 = 0).

BH][ onpedensiemcs ucxoos uz ciedyrouje2o COOmMHOWEHUS:

r 11
> —— =0 (12)

= (1+BHI)™

[Ipu 3a1aHHO THBECTOPOM HOPME 0X0/1a HA BJIOYKEHHBIE CPEICTBA HHBECTULIMU ONPABIAHBI, eciu BH/[ paBHa,
WM TPEBBIIIAET YCTAHOBJICHHBIN IMOKa3aTelb. JTOT IOKAa3aTellb TAaKXKe XapakTepu3yeT '3amac MpoyHOCTH"
MIPOEKTA, BEIPAXKAIOUINICS B pa3sHULIE MeXAY BH/{u CTaBKOM TUCKOHTUPOBAHUS (B IPOILICHTHOM UCUUCIICHUH).

Hnoexc penmabenvnocmu (0oxoonocmu) (UP):

&
HP:M (13)

I

rne /[ — nuCKOHTHPOBAaHHAs CTOMMOCTH OOIIMX MHBECTUIIMOHHBIX 3aTpaT M IUIATHl 32 KPEAMUTHI (3aliMbl),
CBSI3aHHBIE C OCYII[ECTBICHUEM KAallUTAIBHBIX 3aTPaT MO MPOEKTY, 3a PACYETHBIN Meprol (TOPU30HT pacyera).
WuBectuninonnslie npoekTsl 3¢ dexruBnsl npu AP Gonee 1.



Cpok OKyIaeMoCTH CIy)KUT JUIsl OINpPEAEICHHUS CTENEHH PHUCKOB pEANU3allUKd IPOEKTa W JIMKBUAHOCTH
WHBECTULUN M PACCUUTHIBAETCS C MOMEHTA IMEPBOHAYAIBHOIO BJIOXKCHHUsSI MHBECTHLIUN IO NMPOEKTY. Pazmuyaror
IIPOCTOM CPOK OKYMAEMOCTH U JUHAMUYECKUN (IUCKOHTUPOBaHHBIN). IIpocToii cpok 0KylnaeMoCcTH pOeKTa — 3TO
MepUoa BpPEMEHHU, TIO0 OKOHYAaHHUH KOTOPOTO YHCTHI 00BEM IMOCTYIUICHHH (IOXOIOB) TMEPEKPBHIBAET 00BEM
MHBECTULIMH (PacXoA0B) B MPOEKT, U COOTBETCTBYET MEPUOY, IPH KOTOPOM HAKOMUTEIbHOE 3HAUEHUE YHCTOTO
IIOTOKA HAJMYHOCTH HM3MEHSETCS C OTPULATEIBHOIO Ha IOJIOKHUTEIbHOE. PacueT IHMHaMHUYECKOro cpoka
OKYITa€MOCTH IPOEKTA OCYILIECTBISAETCS 10 HAKOMMUTEIbHOMY AUCKOHTUPOBAHHOMY YHCTOMY ITOTOKY HaJIMYHOCTH.
JIMHAMWYECKHN CPOK OKYNAaeMOCTH B OTIMYME OT IPOCTOrO YYUTHIBAET CTOMMOCTBH KallMTajga M IOKa3bIBacT
peanbHBIN IEPUO] OKYITAEMOCTH.

Ecnu ropu3oHT pacueTra MpoeKTa NpeBbIIIaeT AMHAMUYECKUH CPOK OKYIaeMOCTH Ha TpH U OoJiee roja, To Ui
neneit oneHku dddexktuBHOCTH TpoekTa pacuer Y/, MP v BH/JocymecTBIseTcs 3a TEpUON, PpPaBHBIN
JUHAMHYECKOMY CPOKY OKYIa€MOCTH IPOEKTa IUIIOC OIWH roi. B TakoM ciydae 3a ropusoHT pacuera 7,
UCTOJBb3yeMbIi B popmynax pacuera Y/[/[,MP, BH/], npuHUMaETCs 3TOT MEPHO.

Yposenwv 6ezyovimounocmu (Vb) npoexma paccuumvieaemces no ghopmyne.

YCI06HO — HOCHIOAHHbLE 143()(3[).)!(‘1{1{

VE = x 100 (14)

MApPIHCUHATTbHAA (nepe_.lfieimcm) Hp‘uﬁbtﬂb

r7e MapXUHallbHas (TMepeMeHHas) MPUObLIb — BBIPYYKa OT peai3allii 32 MHUHYCOM YCJIOBHO—TIEPEMEHHBIX
U3JICPKEK M HAJIIOTOB U3 BBIPYUKH.

O6beM peann3zaluu, COOTBETCTBYIOIIHNI YPOBHIO 0€3yObITOYHOCTH, ONPENENSIeTC KaK MPOU3BEACHHUE BHIPYUKH
OT peanu3anuu 1 ypoBHs 6e3y0siTouHocTH. [IpremieMbiM cuntaercs ypoBeHb MeHee 60%.

st oneHKH A()PEKTUBHOCTH TMPOEKTA PACCUUTHIBACTCS Psii KOIPGHUIHEHTOB: KOAD(DHUIIMEHT MOKPHITUS
3aJJ0OJDKEHHOCTH, PEHTA0ENbHOCTh AKTHUBOB, PEHTA0ENbHOCTh MPOJAAXK, PEHTA0CNbHOCTh MPOAYKIIHH,
Kod(ppuimeHT 00eCTeYeHHOCTH (PUHAHCOBBIX O00S3aTENbCTB aKTUBaMH; KOA(D@PHUIMEHT 00eCIeueHHOCTH
COOCTBEHHBIMU OOOPOTHBIMHU CPEJCTBAMU; KOAIPPHUIMEHT CTPYKTYpPhI KaluTaia; CPpoK 000payMBaEMOCTH BCETrO
KamuTanxa, TOTOBOW MPOIYKIIMHU, TEOUTOPCKOM M KPEIUTOPCKOM 3aI0JDKEHHOCTEH; BBIPYYKa OT pean3alud Ha
OTHOTO paboraromiero; Kod(h(GUIMEHT TEeKyled JUKBUIAHOCTH; O COOCTBEHHOTO KamuTaia B 0o0beMe
HHBECTUILIMHA.

KoadduuneHT nokpsITus 3a10KEHHOCTH Kps:

YUCMBIL  00X00

B = (15)

nozawenue OCHOBHO2O 00a2d + HOSAUEHUE npoyeHmoe

OTOT KOA(POUIMEHT PacCUUTHIBACTCS Ul KaKJOTO rojia MOTalleHHs], IPU 3TOM YYUTHIBAETCS MOTAIllCHUE B
MOJTHOM 00BhEME OCHOBHOTO JIOJITa M MPOIEHTOB 0 BCEM JOJITOCPOYHBIM KPEAWTAM U 3aiiMaM, IPUBIICYECHHBIM
OpraHu3anyell ¥ MoJUIeKalIMM HOTAalllCHUIO B COOTBETCTBYIOIIEM TOJly pealHu3aluu mpoekra. B ciyuae, ecnu
OpraHM3aLH MTPEJOCTABICHA TOCYIapPCTBEHHAS MOIAEPKKA B BU/I€ BOSMEIIEHHS YacTH MPOIEHTOB M0 KPeIUTaM
0aHKOB MO0 OpraHu3alys NPEeTeHAyeT Ha OKa3aHUe TaKOW MOJIEPIKKH, TIPU pacueTe KO HHUIIMEHTOB MOKPHITHS
3aJI0JDKCHHOCTH YYUTHIBACTCS JaHHAs Mepa rocyIapCTBEHHOM MOIICPKKH.

IIpu pacuere ko3¢ ¢UIMEHTA TOKPHITUS 3aJ0/DKEHHOCTH M3 YHCTOTO JI0XO0JA HCKIIOYAIOTCS CYMMBI,
HAYUCIICHHOW JIN3UHTOIIOTyYaTeNIeM aMOPTH3AIHMHY 110 0OBEKTaM JIN3UHTA.

YeMm Bblle K03(QUIUEHT, TEM JydIlle MOJIOKEHHE OPTaHU3aIMH OTHOCHUTENILHO TOTAIICHHUS JOJTOCPOUHBIX
00s13aTenbCTB. [IpremeMpIM caUTaeTCs TTOKa3aTellb, MPeBbIaronuii 1,3.

Penmabenvnocms:

qucmas  np uObLIb

— aKTHBOB Py: P, = (16)
umoco RnO AKmueam

wucmas, NpuGLLIL
— ipozax (060poTa) Py: By = - (17)
GoIpYUKA OM  peanuzayuu

yucmas npuﬁhzm)
— peanu3yeMoi IpOAYKIHH Ppy: Py = : (18)
3ampamsl  HA  NPOUZEOOCINEO

Kosgpduyuenm obecneuennocmu ¢unarncosvix ooszamenvems axmugamu Ky



(j)u”a”ct’)@ble ()6}1'.30”1(3."”’)6’”’16(1
Kt/}u = (1 9)

umoeco Hno dkmuedm

riae (puHAHCOBBIE 0053aTEIBCTBA — CyMMa JOJITOCPOYHBIX M KPAaTKOCPOUHBIX (DPMHAHCOBBIX 00S3aTENLCTB,
BKIIIOYAsl KPEIUTOPCKYIO 3a/I0JDKEHHOCTh, 32 MCKIIOYCHHEM pPE3epBOB MPEACTOSIIMX pacxoaoB. [omyctumoe
3HaueHue — He 0ojee 0,85.

Kosgppuyuenm obecneuennocmu cobcmeennvimu 06opomusvimu cpeocmeamu Koe:

_ Kanuman u  pesepevr+ PIIP — BA

(N

(20)

Obopomuvie  akmugol

rae PIIP — pe3epBbl MPEACTOAIINX PACXO/I0B;
BA — BHEOOOPOTHBIE AKTUBBI.
Koagpduyuenm cmpyxmypol kanumana Kr:

3deMHble CY)@()CW!()’CI
K{‘IC = (2 1)
coocmeennble cpe()cm(fa

[TokazaTens g0mKeH OBITH MEHee 1, T0ATOBBIE 00s3aTENHCTBA HE JOJKHBI MPEBHIIATh Pa3Mephbl COOCTBEHHOTO
Kanurania.
Cpoxu obopauusaemocmu:

UmMo2o no NAcCCUBAM
gceco  Kanumaid = x 360 (22)
BBIPYVUKA  OM  Peaiu3ayuu

20moed:d np()()yx Hud

20MOBOU  NPOOYKYUU = x 360 (23)

GbIPVYYKA om  pediusayuu
()861/{”?()])0]{6!}1! 3A00ACEHHOCTb

0eOuUmopcKoil  3a00ANCEeHHOCU

X360 (24)

GblpyUKa om  peanusayui
KpE()HH’l()pC]{(lﬂ 3A00JNCEHHOCHTD

r-cpe()umopcfcaﬂ 3A001HCEHHOCID

x360 (25)

GbIPpVYKA Oom  peanuzayuu

Buipyuxa om peanuzayuu npodyxkyuu na 00no2o pabomarowe2o Bpus:

GbIpYYKd om peaiusayuu

Bp(rr'i = (26)
cpe()necnu(;(mnaﬂ YUCTIEHHOCHTb paﬁ()mamu;ux

Kospppuyuenm mexyweti nuxeuonocmu Kpy:

()6()p()m”b1€ {UKMUUGbI

mi - (27)
K®O - PIIP
rae K@O — kpaTtkocpodHbie (PUHAHCOBBIE 005A3aTEIHCTRA;
PIIP — pe3epBbl IPeACTOSIIIUX PACXOJIOB.
Jlons cobcmeennoco kanumana 6 obveme uneecmuyuii CKy:
. CK
CK, =——x100 (28)
u

rne CK — coOCTBEeHHBIH KanuTal (COOCTBEHHBIE Cpe/ICTBA (PUHAHCHPOBAHUS IIPOCKTA);
U — cTonMOoCTh OOITMX HHBECTUIIMOHHBIX 3aTparT.



IIpusedem oyenka 3¢pgpexmuenocmu NPoeKma u AHaIU3 OCHOBHBIX 8UAOE PUCKOS, KOMOPbLE MOZYN B03HUKHYMb
8 X00e e20 peanuzayuu.

— OpraHu3alMoOHHBIE PHUCKH (BO3MOXKHOCTH BBINIOJHEHHMS OCHOBHBIX JTallOB pealu3allMd MpPOEeKTa B
YCTaHOBJICHHBIE CPOKH, HATMYHE KBATH(DUIIMPOBAHHOTO YIIPABICHUECKOTO MEPCOHATA);

— TPOU3BOJICTBEHHbIE PUCKHU (CIIOCOOHOCTH OOECIEUUTh HEMPEPHIBHOCTH MpOlecca MPOU3BOJCTBA, BBITYCK
MPOAYKIIMH B 3aIlJIAHUPOBAHHBIX 00beMax U TPeOyeMOTro KauecTBa);

— TEXHOJOTMYEeCKHE PHCKH (CTETIEHb OCBOCHHOCTU TEXHOJOTHH, HAJEKHOCTh U PEMOHTONPUTOIAHOCTD
000pyIOBaHUs, HATMYKE 3alTaCHBIX YaCTEH, JOMOJHUTEIBHON OCHACTKH, OCHAIIICHHOCTh HHCTPYMEHTOM, y4acThe
B MOHT@)X€ M 00Y4YE€HUH MPUIIIALICHHBIX CIIEHUAINCTOB);

— (MHAHCOBBIC PHUCKH (OIIEHKA TEKYIIEro (PMHAHCOBOTO ITOJIOKEHUS OpPTaHU3aIMH, PEaU3yIOMIEH MPOEKT,
BEPOSITHOCTh HEUCTIOJIHEHUS YUaCTHUKAMU IPOEKTa CBOUX (PMHAHCOBBIX 00513aTENBCTB, MOCIEICTBHS BO3MOXKHON
HETJIATEKECTIOCOOHOCTH IPYTUX YUYaCTHUKOB IIPOCKTA);

— YKOHOMHYECKHE PUCKH (OLIEHKA PUCKA CHIDKEHHUS CIIPOCa Ha BBIMYCKAEMYIO HMPOAYKIMIO U BO3MOXKHOCTb
IUBEPCU(PHUKAIIMA PHIHKOB €€ COBITa, YCTOMYMBOCTh MPOCKTA K MOBHIIICHUIO IIEH U Tapu(oOB Ha MaTepHAIIbHBIC
pecypchl, YXYALICHHIO HAJIOTOBOIO KJIMMaTa, BEPOSTHOCTh YBEIMUEHHUS] CTOMMOCTH CTPOUTEIHLHO—MOHTAXHBIX
paboT 1 000pyI0BaHMsI, BOSHUKHOBEHHSI HEYUTEHHBIX 3aTpar);

— DKOJIOTHUECKHE PUCKU (BEpOATHOCTh HAHECEHUs Bpella OKPYKAaIOUIeH cpele, BIUSHUE MPUMEHEHHUS Mep
OTBETCTBEHHOCTH Ha YKOHOMHYECKOE MOJIOKEHHE MHUIIMATOPA MTPOEKTA);

— WHBIE PUCKH.

[Io wWrToram mNPOBEOCHHOTO aHaIKM3a OIPEACISIOTCS METOAbl CHIDKCHHS YPOBHS KOHKDPETHBIX PHCKOB,
pa3pabaTbIBalOTCS COOTBETCTBYIOLIME MEPOIPHATHSA, OICHMBAIOTCS 3aTpaThl Ha MX peanuzanuio. C 1enbio
BBISIBIICHUS U CHIDKEHHSI PUCKA TIPOBOJHUTCS aHAJIHM3 YCTOMYMBOCTH (YyBCTBUTEILHOCTH) MPOCKTA B OTHOIICHUU
€ro mapaMeTpoB W BHEIIHHUX (GakTopoB. [Ipy 3TOM MpOBOAMUTCS MHOTO(AKTOPHBIM aHAIU3 YyBCTBUTEIBHOCTU
MPOEKTa K M3MEHEHUSIM BXOIHBIX IMOKa3aTelsel (IIeHbl, 00beMa POM3BOJICTBA, SJICMEHTOB 3aTpPaT, KaUTaIbHBIX
BJIOXKECHUH, ycloBUN (puHaHCHpoBaHHS W MHBIX (hakTopoB). Mcxoas w3 cnenuduku mpoekTa BHIOMpAIOTCS
HaunOoJiee MoABeP)KEHHBIC M3MEHEHHUSIM TTapaMeTPBhI.

Tema 7 ®opMupoBaHKe H UCNOJb30BAHNE KANTUTAJIA KOMIIAHUM
[ToHATHE PUHAHCOBBIX PECYPCOB U KalMTaIA.

MeTtoas! 1 KpuTepun (PMHAHCUPOBAHUS KOMIAHUH.
KoHnuenmuu ynpasieHus CTpyKTypoi Kanurana.
Cpennen3BenieHHas 1eHa kanutaia WACC

P

IMonsiTe GUHAHCOBBIX PECYPCOB M KalUTAJIa
1. ®uHaHCOBBIE pecypchl — ITO AeHeKHbIE 10X0/bl H MOCTYIICHHS
COBOKYITHOCTbh COOCTBEHHBIX JIEHEKHBIX JOXOJ0B B HATMYHON M O€3HATMYHOMN (opMe U MOCTYIIIICHUH U3BHE
(MpUBJIEUYCHHBIX U 3a€MHBIX ), AKKYMYJIUPYEMBIX OpraHu3aiuei (MpearnpusTiEM) U IpeTHA3HAYCHHBIX IS
BBIMOJTHEHUS] (PMHAHCOBBIX 0053aTeIbCTB, PMHAHCUPOBAHMS TEKYIIMX 3aTpaT U 3aTpaT, CBA3aHHBIX C
pa3BUTHEM IIPOU3BOJICTBA.
2. ®uHAHCOBBIE pecypchl — 3TO COBOKYIMHOCTD JI€HEeKHbIX CPEACTB: ICHEeXKHbIEC CPEICTBA, HAXOISALINECS B
pacropsHKeHUH MPEANPUATHS, UCTIONb3YEMbIE JUISl TOKPBITH 3aTpaT U 00pa30BaHUs PA3IUYHbIX (POHIOB U
PE3€epBOB, a TaKKe X MOTEHUHATbHbIE HICTOYHUKH.
3. ®uHaHCOBbIE PecypPChbl — 3TO COBOKYIHOCTH /IeHe:KHbIX JOHI0B: COBOKYITHOCTH (POHIOB I€HEKHBIX
CPEJCTB, HAXOAAIIUXCS B PaCHOPSHKEHUH TOCYIapCTBa, MPEANPUSTUI, OpraHu3aluii, KOTOpbIE CO3/1al0TCA B
npoliecce pacrpeie]ieHus U IepepacipeieleHrs COBOKYITHOTO 00IIIECTBEHHOTO MPOAYKTa U HAIIMOHAJIBHOTO
0X0/1a.
IIpu3Haku (pMHAHCOBBIX PeCypcoB
1) puHaHCOBBIE pECypChl UMEIOT JICHEKHBIN XapakTep;
2) ¢puHAHCOBBIE PECYPCHI SBJIAIOTCSA MaTepPUAIbLHBIMU HOCUTEISIMUA (DMHAHCOBBIX OTHOIICHUH; (POPMBI
MposiBJICHUS ((MHAHCOBBIX PECYPCOB: TOBapHAas B BUJIE MPOIYKTOB Tpya (TOBAPOB) U ICHEKHAS (JI€HEKHBIC
CpeliCTBa);
3) dbuHaHCOBBIE pecypChl UMEIOT TMHAMUYHBIN XapaKTep; y4acTBYs B KPYrooo0poTe, MOCTOSIHHO U3MEHSIOT
CBOIO (hopMy IpOsIBICHUS (TOBapHas — JICHEKHAsi — TOBApHAS U T.11.);
4) huHaHCOBBIE PECYPCHI UMEIOT 1IeJIEBOIl XapaKkTep, 4TO 00YCIOBIMBAET UX y4acTHE BO BCEX BUAAX
NesTeTbHOCTH OpraHu3aluy (TeKyIIel, GUHAHCOBON, MHBECTHUIIMOHHOM ).

Kanuran — yacTb (pMHAHCOBBIX PeCypCcOB BOBJICYEHHBIX B 000POT € eJIbI0 NMOJYYeHHs NPHOBLIH.



PuHaHCcOBEI® - Kanuran
pecypcsl
3 | |
OCHOBHOH KanmuTan O6op OTHEI KaTHTaN
A A
OCHOBHBIE CpEACTER O6opoTHEE CpEACTEA
JTOXOT ‘ v
e OCHOBHEEE hOHIEI OB0p 0THEIE AKTHEEI
r Y
A 4 A 4
Peanmzanna ropapa |« TOBAP IIpomeogcTEO
Knaccupukauusa kanurajia opraHu3anumu
1  Hcrounuk dopMHUpOBaHHUS 1. CoOCTBeHHBIH
2. 3aeMHbIi
¢ TlpurneueHHBIH
*  HMuaBecTHpoOBaHHEIH
2 VYwuyacrue B Kpyroodopote u JIMKBHJHOCTE 1. BHeoOoOpoTHBI
2. Ob6oporHbIit
3 OOBEKT HHBECTHPOBAHHS 1. OcHoBHOI
2. OO6oporHslif
4  Iens ucnonb3oBaHUs 1. IlpouszBoputenbHBIH
2. Ccynsbiid
5  ®opma KamuTaiaa B MpoIecce 1. Jlenexnas
Kpyroobopora 2. Toapnas
6  CrouMocTb 1. VYuerHas

2. PoiHouHas

KO®OOPUIUEHT CAMO®UHAHCHUPOBAHUS

Kcp = CDOP : (A + [Ichp)

rie

Kcd — xkoadpdurnuent camopunancupoanus npeanpusitust; COP — mmanupyemsiii 00bemM GOpMHPOBaHHS
COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB;

A — TIaHUPYEMBII TPUPOCT aKTUBOB MPEINIPUSITHS;

[Ichp — nnanupyemslii 00beM pacxoJ0BaHUSI COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB MPEANIPHUATHS Ha LIEIH
moTpeOIeHu .

OcHOBHbIE KPUTEPHH ONITUMAJILHOTO (PUHAHCUPOBAHUS
Munumu3anus u3aep>KeK Mo NpuBIeUEHUI0

MakcumanbHBIH YPOBEHb PEeHTA0CTbHOCTH
Y 106¢TBO MpHBIICYEHUS (CI0KHOCTD MPUBIICUYEHUS, 3aJI0TH, JJTUTEIBHOCTh MPOLEAYP U JIp.)
YpoBeHb (puHaHCOBOTO phvara ((PUHAHCOBBIE PUCKH)

A e

JIukBUAHOCTDH OanaHca
3. OnTuMu3anus CTPYKTYPbI KaluTAJIa

CtpykTypa KanuTana npeacTaBisieT co00i COOTHOIICHHE BCeX (GOpM COOCTBEHHBIX U 3aéMHBIX (DMHAHCOBBIX
PECYpCOB, UCIIOIB3YEMBIX MPEANPUATUEM B IPOLIECCE CBOEH XO35MCTBEHHOM AEATEIIBHOCTH JJISI
¢buHaHCcUpoBaHus akTUBOB. ONTUMabHAS CTPYKTYpa KanuTalla IpeacTaBisieT co00i Takoe COOTHOILIEHUE
HCTIOJIb30BAaHUS COOCTBEHHBIX U 3aéMHBIX CPEICTB, IPU KOTOPOM obecrieunBaeTcst Haubonee 3ppexTHBHAS
MPOIMOPLHOHAIBHOCTh MEXAY KOd(PPUImeHToOM (PHAHCOBOW PEeHTA0ENbHOCTH U KO3 HULIMeHTOM (PUHAHCOBOM
YCTOMYMBOCTH NMPEANPHUATHUS, TO €CTh MAKCUMU3ZHUPYETCS €r0 PhIHOYHAS CTOMMOCTb.



IIpouecc onTuMu3anuy CTPYKTYpBI KallUTaja IPEANPUATHS OCYLIECTBISAETCA 110 CIEAYIOIUM dTalam

AHanu3 Kanurana npearnpusIThs

OreHKa OCHOBHBIX (DAKTOPOB, ONpeAEIIOMUX (POPMUPOBAHHE CTPYKTYpPbI KanuTaia

OnTuMu3zaius CTpyKTyphl KaluTala 1o KpUTEprIo MaKCUMH3aluK YPOBHS (PMHAHCOBOW peHTa0eIbHOCTH
AHanus xKanurana npearnpusIThs

OreHKa OCHOBHBIX (DAKTOPOB, OMpeAEIAIOMUX (GopMUPOBAHUE CTPYKTYPHI KaluTaza

OntuMu3zanus CTpyKTyphl KalluTalla 1o KpUTEpUI0 MUHUMU3ALUU YPOBHS (PMHAHCOBBIX PUCKOB
@opMHpOBaHUE ITOKA3ATEINS LIEJIEBOM CTPYKTYPBI KallUuTalIa

Nk =

OoHMM 13 MEXaHU3MOB ONTUMU3AINH CTPYKTYPHI KallUTaja MpeInpusTUs SBIseTCs (UHAHCOBBINA JTEBEPHIK.
@OurHAHCOBBIN JEBEPUIK XapaKTEePU3yeT UCTIOIB30BAHNE MTPEANPHUATHEM 3aEMHBIX CPEJICTB, KOTOPOE BIUSET HA
n3MeHeHne KodduireHTa peHTabeIbHOCTH COOCTBEHHOTO KaluTaia.

5. Konuenuun ynpasjeHusi CTPYKTYPOil KanuTaJia
Cocrasisromue KAITUTAJIA:
1. 3aemHbIe cpeliCcTBA JOJITOCPOUYHOTO XapaKTepa
2. CoOcTBeHHBIC CpE/ICTBA
3. HenpepbIBHBIN KpaTKOCPOYHBIN AOIT
B cocras kanutana HE BKJIIFOHAIOTCA:
1. KparkocpodHasi KpeIUTOPCKas 3a10KEHHOCTD (OJTAaHKOBBIN KPEIWT)
2. KpaTkocpouHbI€ 3a€MHBIE CPEACTBA
3. Jlpyrue noiroBbie 00s3aTENbCTBA KOPOTKOTO MEpUoa

CpenneB3BemenHasi nena kanurajiaa - WACC (weighted average cost of capital)
WACC =} Ki xdi

rae
Ki — cToumMocTb 1-ro HCTOYHUKA CPEACTB, Yo
di - yaenbHBIN Bec i-r0 UCTOYHUKA B 00IIIEH cymMMe, B TOTISAX

CrpyKkTypa KanuTanga OKa3bplBaeT BIUSHUE HA:
o [lokasarenu peHTaOEIbHOCTH aKTUBOB M COOCTBEHHOT'O KaluTana

o Kosdduumentsr pruHAHCOBON YCTOWYMBOCTU U JIMKBUIHOCTH
e ®opMupOBaHUE JOXOIHOCTU U pUCKA
o KoHeuHbIi pe3ynbTaT GUHAHCOBOM, ONEPAITMOHHON W MHBECTUITMOHHOM JIEATEILHOCTH

WccneposaHue metogonorum pacdeta WACC Mbl OCyLLECTBAANM MO ABYM HanpaBreHnsM:
HanpaBneHue 1 — onpegenenne WACC ans uenen nyonmyHbIX Koprnopauui 1 oueHke 3ekTUBHOCTH
WHBECTULMOHHbIX NMPOEKTOB.

HanpaBneHue 2 — onpegenenHne WACC ans uenen He nybnunyHbix komnanuii (000, 3A0 n T.n.).
UccneposaHusa pacyeta WACC ans uenen kopnopauum

MeTopgonorus pacdeta WACC, nsnoxeHHasi BO MHOXXECTBE UCTOYHMKOB, Kak NpaBuiio, npegnonaraet npuMeHeHne
N3BEeCTHOW hopMyIibl:

WACC =>(We xCe) + (1-T) x Y (Wd x Cd) (1)

roe:

We n Wd - gonsa cobCcTBEHHOro 1 3aeMHOro Kanmtarna, COOTBETCTBEHHO;

Ce 1 Cd - ueHa cobGCTBEHHOMO M 3aEMHOr0 Kanutarna, COOTBETCTBEHHO;

T - cTaBka Hanora Ha NpuobINb.

YacTo pacyeTbl BbINOMHAKT B TabnuyHom doopme, Hanpumep kak B Tabnuue Ne1 (21).

Tabnuua Ne 1. Tunosol npumep pacyema cpedHea3seuwleHHOU UeHb! Kanumarsna



. CtoumocTtb
Cymma YpenbHbin | LleHa nctouyHuka
UcTouHuK KanuTana M. DV Bec kanuTana. % kanuTtana,%
- PYO- | Ip.5=rp.3 x rp.4
1 2 3 4 5
CobBCTBEHHbIE NCTOYHMKMU:
[MpuBMNernpoBaHHble akLmm 50,0 0,1020 11,42 1,165
OB6bIKHOBEHHbIE aKLMK 250,0 0,5102 20,93 10,678
PeunHBecTnpoBaHHas npubbinb 100,0 0,2041 20,00 4,082
3
AEMHbIE NCTOYHMKN C yHETOM 90,0 0.1837 9.68 1778
HanoroobnoxeHus
Bcero: 490,0 1,0 X 17,703

B 3aBMCMMOCTM OT pellaeMbix 3ag4a4 COCTaB UCTOMHUKOB Kanutana nameHsietcs, opmyna (1) moamndpuumpyeTcs,
Hanpumep, B criyvae ydeTta UHdnsaumm (26), a ons pacdeTta LeHbl KOMNOHEHTOB Kanutana NpUMeHsitoTcs
COOTBETCTBYHOLLME YCNOBMAM 3ada4m hopMysbl, Kak NPaBuIio, OCHOBaHHbIE Ha M3BECTHbIX KoHUenuusx M. MFopaoHa,
Y. Wapna, Ox.JInHtHepa, ®. brnieka, M. Woynsa (12, 13, 14, 20, 21, 26 ) v ap.
[nsa Toro 4toObl OLLEHUTL Ka4eCTBO NpeanaraeMon MeETOA0M0MMU PAacCMOTPUM €€ C ABYX MO3ULNIA:
Kopnopauuu, kak opraHnsaLmmn SBnsioLLENCs PUONYEeCKUM NIMLOM, B COOTBETCTBUM C 3aKOHOAATENTbCTBOM.
MoTeHumnanbHbIX aKLMOHEPOB (MHBECTOPOB), XKeNarLWwmnx KynuTb akLmMn Koprnopaumm Ha oOHO0BOM PbIHKE.
OcHoBaHMEM AJ1s TaKoro pasgerneHus aBnsaeTca cneayollee MHeHne: «Kak otmevatot aBTopbl CrioyHOBCKOro
npoekTa «llepecMoTp KoprnopaTuBHOM OPMbI»: «AKLMOHEPDI ABMSTCA COOCTBEHHUKAMU LIEHHBLIX Oymar, HO OHW He
SABNATCS Kopropaumen kak topnandyeckum JIMLOM HA B KAKOM U3 UMEIOLLMXCSt 3HAYEHUI U He COCTaBMsAOT eANHON
rpynmnbl, YbM MHTEPECHI XKM3HEHHO HEODOX0AMMO cobntoaaTth ANa AoCTUXKeHMsA ee nHTepeca «(Post.Preston.Sauter-
Sachs, 2002, p.11), (17).
Mo3unuuma 1. Kopnopauus, Kak ropuguyeckoe nuuo.
B aTom cnyyae UCTOYHUKaMK pUHAHCUMPOBaHUS OyayT:

e npojaxa akTMBOB (4YMcCTas NpMbbIbL U amopTU3auus),

e npuBreYeHVe 3aiMoB;

e npodaxa yacTu 6usHeca (Bblpy4ka OT NPOAaXM NepBOHAYaNbHON U AOMNOSHUTENBHON AMUCCUM aKLNIA).
YT0 ke Mbl 06513aHbl OTAaTb BriagenbLaM cobCTBEHHOro 1 3aeMHOro kanutana?
3akoHO4aTEeNbLCTBO rOBOPAT O TOM, YTO COBCTBEHHUKM NOSy4HaT OT KOpNopaumm, Kak opuanyecKkoro nmua, TonbKo
avBuaeHabl. N Bcé. Bo3melleHrne CTOMMOCTI akLMin BO3MOXHO TOJbKO B 0COO0 OroBOpPEHHbIX 3aKOHOAATENbCTBOM
crny4asx, Hanpumep Npu IMKBMAALMN KOMMaHUN.
BrnagenbLbl 3aeMHOro kanutana, nonyyart NpPoLeHTbI 3a KpeauT 1 ynnaTty pasfmMyHbiX KOMUCCUOHHBIX, CBA3aHHbIX C
nosny4YeHnem KOMMaHuen kpeaura.
Mo3unuusa 2. NoTeHUManbHble UHBECTOPLI (UFPOKMU).
CTommocTb, NprobpeTaeMoro MHBeECTOpaMu kanutana, byaeT cknagbiBaTbCsl U3 PbIHOYHOW LIEHbI aKLMIA Kopriopawmu,
nntoc 3atpaTbl NO caernke (TpaH3aKUMOHHbIE 3aTpaThl), NMOC NPOLEHTLI 3a KpeauT, ecnii COBCTBEHHbBIX PECYpPCoB
WHBECTOPY He XBaTUIo. 3aMeTunM, YTO OT 3TOM onepauumn Kopropaums He NonyYnuT NPUTOKa AEHEXHbIX CPeacTB, 3a
NCKIIOYEHNEM cryyasi NpruobpeTeHns akumii y camoin kopriopauuii. OTTOK AEHEXHbIX CPeACTB KopropaLumy COCTaBAT
OVBUAEHObI M TO, B TOM Cry4Yae, ecnun Bnagenew, akumii 3aperncTpmpoBan cebs B kayecTBe nonyyatens
NMPOMEXYTOUHbIX UK roA0BbIX AMBUOEHAOB B COOTBETCTBYHOLLIEM PEECTPE U Ha COOTBETCTBYIOLLIYIO AaTy.
Cxema 1, npuBeAeHHasa HUXKe UNNIOCTPUPYET Ha3BaHHbIE NMO3MLMKN B MX B3aMOCBSA3N.
B pesynbTaTe conoctaBneHus nHdopmauumn cogepxatlenca B Tabnuue Ne1 u pucyHke Ne 1 (25) O6bekTuBHO
BO3HMKaeT Bonpoc: Ha kakom ocHoBaHuM B Tabnuuy Ne 1 BKIoYeHbl CTOMMOCTHM NMPUBUIIErMPOBaHHbIX U
0ObLIKHOBEHHbIX akuMin? Kopnopauus, kak topuandeckoe nuuo peanuioBara Ux U nonyyuna 3a HUX AeHbru.
KynusLumne atn akuum cobCTBEHHUKM, MOTyT CBOOOAHO NpoAaBaTh UX Ha (OOHOOBOM PbIHKE U CHOBA MOKynaThb.
[eHexHble MOTOKM OT 3TUX onepaunii, HUIKOMM 0Opa3om He 3aTparMBatoT Koprnopauuto, Kak topuandeckoe nuuo.
Hwxe npuBefeHHbIn puc.1 unnocTpupyeT OaHHbIN OakT.
Puc.1. Cxema dsuxeHue OeHea U akyul Kopriopayuu.



Takke 13 cxeMbl, N300paxxeHHOMN Ha pucyHke 1 n, Tabnuubl Ne1 cneayer:

PykoBozactBy Koprnopauun nssecTHbl KOTUPOBKM ee akuuin Ha choHaoBon bupxe. MoxeT BbiThb, n3BecTeH obbem
KanuTana koprnopauun, KoTopbiM 0OMEHANNCH BUpPXKeBLIE UTPOKN. HO kopnopauusa He MOXET 3HaTb, CKOSbKO KaXKablN
noTeHuUManbHbI MHBECTOP-MOKyNaTesb NOTpaTun cyrybo cobCTBEHHOrO (MHAMBUAYANBbHOMO), U CKOMIbKO 3aE€MHOr0
KanuTana.

B meToaunkax pacyeta WACC (8, 20,21,26,32,33.34), Ha OCHOBaHUKN KOTOPbIX cocTaBneHa tTabnuua Ne 1, n3BecTHbl
LieHbl KOMMOHEHTOB COBCTBEHHOrO kanuTana. OHKU onpeaensatTcs Ha OCHOBaHMM 0BOCHOBaHHbIX (CpaBeniMBbIX)
LieH, NO KOTOPbIM NOTEHUMarnbHbIE MHBECTOPbI MOMYT NPUOBpecTX akuumn kopnopaumu. LleHa 3aemHoro kanvtana
onpegensaeTcs Ha OCHOBaHWM LieH 3aiMOB, KOTOPbIE MPUBIIEKA Kopnopauus, Kak ropuandeckoe nuuo. Ho ueHbl,
3TOro 3aEMHOr0 KanuTarna, HU UMEKT HMKAKOro OTHOLLEHUS K TEM 3aeMHbIM LieHaM, KOTOpble MOXET MCMOoNb30BaTb
NnoTeHUManbHbIA MHBECTOP ANsi COOCTBEHHOIO pacyeTa CpeaHEB3BELLEHHON LIeHbl MPUOBPETEHHOrO MM KanuTana.
BosHukaet Bonpoc: WACC, Kakoro akoHOMMUYECKOro cybbekTa u, AN Kakux Lenen paccumtbiBaeTtcs B Tabnumue Net ¢
npuMmeHeHnem copmyrnbl Ne 17?
YcyrybnsieT cutyaumio Takke criegytoLuee:

e MOTeHUManbHbIX NHBECTOPOB MOXET ObITb MHOrO;

e oOrnepauuu Kynnm - Npogaxun akuuin pacnpenernieHbl BO BpEMEHU, B TEYEHUM KOTOPOIrO UX KOTUPOBKM

N3MEHSIIOTCA.

BbiBoa: O6wenpuHaTtblie meTogbl pacdeta WACC He koppekTHbl. NMpu pacuete WACC cneayeT NpUMEHATb OaHHble
0 TeX KOMMOHEHTaxX MCTOYHMKOB KanuTara, KOTopble COOTBETCTBYIOT OOBEKTY, A5t KOTOPOro 3TOT NokasaTenb
paccuuTbiBaeTcs. Hanpumep Ha WACC, paccumTaHHbIN s Lenen Kopnopaumn Kak topuan4eckoro nuua
(WACCopr.) m WACC paccuntaHHbIi ons uenen akumoHepos (WACCaku,.).
MprvBeaem npvmep Takoro pacyeTa, BOCMNOMb30BaBLUMCH AaHHbIMK Tabnuupl 1, KOTOpble AOMONMHUM HEOOXOANMbBIMU
ONS pacyeToB CBEAEHUSMMU.

Ta6bnuuya Ne 2. [Tpumep pacdema WACC 0nsi Kopriopauyuu Kak topuduyeckozo uya

CtonmocTtb
. Llena
Bua pacxopa no npuBreyYeHUro u Cymma | YpenbHbIN NETOUHMKA kanutana,%
o6cnyXMBaHMIO UCTOYHMKA KanuTana MJTH. pyb6. BecC 0 Mp.5=rp.3 x
kanuTana, %
rp.4
1 2 3 4 5
Pacxogpbl Ha kanuTan n3 coOCTBEHHbIX
NCTOYHUKOB:
[vBunaeHabl No NpMBUMErMPOBaHHBIM aKLMsIM 50,0 0,1020 11,42 1,165
[OvBnaeHabl N0 0ObIKHOBEHHbLIM aKLNAM 250,0 0,5102 20,93 10,678

PenHBecTupoBaHHas npubbine! (Pacxogb! 13
COOCTBEHHbIX MCTOYHMKOB Ha yperynmpoBaHme 100,0 0,2041 20,00 4,082
TpeboBaHWN CTENKXONAEPOB)

Pacxogbl Ha kanuTan 3a CHeT 3aeMHbIX
NCTOYHUKOB

90,0 0,1837 9,68 1,778

Bcero: 490,0 1,0 X 17,703

Pacuetr WACC ans uenen noTeHumnanbHbIX MHBECTOPOB HECKONbKO oTnmnyaeTcs oT pacdeta WACC kopnopauun, kak
topuanyeckoro nuua. Ero Heo6xoaMmMo ocyLLecTBNSATbL B HECKOSBLKO 3Tanos.

1 aTan. PacyeT no ncxogHbiM gaHHbIM.

2 3Tan. MporHo3Has KoppeKkTMpoBKa pacyeTa.

Ta6nuua Ne 3z. [Npumep pacdema WACC 0na nomeHyuarnbHbIX akUUOHEPO8 10 UCXOOHbIM daHHbIM (1 amarn)


http://www.cfin.ru/management/manufact/scope_wacc.shtml#_ftn1
http://www.cfin.ru/management/manufact/scope_wacc.shtml#_ftn2

Bux Cyvrmaa

pacxoma Mo MpHETSESHEID H 00CTYEHELHIED HCTOTHHED KEamUTaTa BLTH.
pvi.
1 2

1 IIpuofpeTenne aKUHHE 3a ¢UeT c0SCTEEHHBIX CPEICTE AKMHOHEDA:
HuEecTHIHH B NPHEXISTHPOEAHHLIE ARIHE

1.1.0m7aTa wacTH CTOMMOCTH MAKSTA MPHELTSTHP 0BAHHEIX AKITHE 5000
1 2. Tparmsa siTMoMEE S M3TePEEH 0 IPHO 0P STeHHED MPHENTETHP 0B HHEIX 2 KITHE 500
1 3 ¥aeaemel B2C KANMMTATA B 00meM 00beMe NIpHETera exoro xameraza{300:4000) 0,1020
1 4 IT2xa merounmra xamerama %o (30.0:300.0) Q.10
1.3 CrommocTe MpHoOp 2T2HHEX MPHERTETHP 0BAHEEX akmi (1 3%1.4) 00102
HugecTHUHHE E 0 JBIKHOEEHHELE AKIHK
16.0n1aTa 9acTH CTOMMOCTH MAKSTA 0OBEHOESHHEK A FITHE 33000
1.7 TpamsasiMoHHele HITSPIEEN I0 MPHOOPSTEHIED 0OBEHOBSHHEIN AKITHI 5000
1 % Vaegeserd B2c KAMMTATA B 00meM 00beMe NIPHETSEA SMOT0 FAMHTAIA 0,7143
1 9 ITera peTowmmea kamerama Yo (300:3300) 0,1429
1.10 CrormdocTe MpHOOp2TEHHEX 0ORFHOESHHER 2k {1 5% 1 8) 0.1021

2 IpuofpeTeHne ARUEE M3 33 eMHELIY HCTOUHEKOE DUHAHCHDOEAHHA:
HuEecTHIHH B NPHEXISTHPOEAHHLIE ARIHE

2.1.0m1a7a YaCTH CTOHMOCTH NAKSTA NPHENTSTHD 0EAHHEIX 2KITHE 1000
2 2 IIpoueHTH 52 FpeguT 10,0
2.3 TpauzasHoHHES H3TeDPEEH M0 IpHO OpeTeHMIO NPHENTETHD 0B HHEIX AFITHE 1.0
2.4 ¥ geJeHEN Bec FANNTAAA B 00meM 00beMe MPHETeEaeMoTe Famrraa {100:4900) 00204
2.3 1lena #erowrnra Kampraaa {10+1/100) .11
2.6.Crormdo cTE IpHoOp eTEHHEX NPHENTETHD 0EAHHEIX AKITHE 00022
HHEECTHUHE E 0 iBIKHOEEHHBIE AKIHH

2.7.0m1aTa YacTH CTOMMOCTH AKeTa 0OMFHOESHHEIK 3 FITHH 8000
2.2 TlpoueHTe 32 FpeguT 800
2.9 TpaHzasItHOHHEN® H3TeDEEH 00 OpHoOpeTe M0 0OMFHOBSHHEIX 2FITHE 20
2.10 ¥ geaeHelfl B2C KAMMTAIL E 00UeH 00BeMe MPHETSKA e:oTo Karmrraaa {$00:4900) 0.1632
2.11 IMenna meTownnea Kameraaa {20+87 8000 .11
2.12 CromdocTe NpHOOPSTEHHEXK 00BEHOESHHEIX AFITHEA 0018
3.CpelHeE3IEEIIEHHAN LeHA HHEECTHUHI E NPHEHIETHPOEAHHELIE H 00bIKHOEeHHBIE AKIHN.

3.1.06mas cToMMOCTE MPHOOPeTaeMOTe EANMTAIL (MPHENISTHPOEIHHEIX H OOBIFHOBSHHEIX 4900,0
KL}

3.2. CpegHeEIESUISHHAA LeHa NpHobpeTeHdoro Famurata (WACC) = nl 3+l 10+n26+n2.12 | 01323 nmmwm

=0.0102+0,1021+0.0022+0 018= 1523%

Kak BugHO 13 pac4eToB cpeHEB3BeLLEHHas LieHa kanutana Kkoprnopauuu, kak topugndeckoro nuua WACCopr. =
17,703 % o1 o6bema npuBrneyeHHoro kanutana (Tabn. Ne 2), cpegHeB3BeLLEHHAs LieHa KanuTana npuobpeTeHHoro
akumoHepom nHsectopom WACC aku. = 15,23% (Tabn. 3). B Hawem pacvetHom criyvae WACCopr. = 17,703 %
6onbLue, yem WACC aku,. = 15,23%. YT0 3T0 3HAYMT U KaK MCMOSb30BaThb NOSyYEeHHbIE pe3ynbTaThl?

[nsa oTBeTa Ha AaHHbIN BONPOC Mbl BOCMOMb3yeMCs KOHLenumnen npuopmuteTa 93KOHOMUYECKUX MHTEPECOB
cobcTBeHHMKOB 'epbepTa CalriMoHa, N3BECTHOM TakKe Kak "Teopust orpaHUYeHHON paumnoHansHocTn" (24) . OTa
TeopeTnyeckas KoHLenuusi NoCTeNeHHo TpaHcdopMmnpoBanack B (pMHaHCOBOM MEHeKMEHTE B ero rmaBHyto Lenb -
Makcummnsaumo 6rarococtosgHMs COGCTBEHHUKOB NpeanpusaTus. B npuknagHoOM CBOEM 3HAYeHUM OHa YacTo
dopMynupyeTcs Kak "Makcummsaums pbIHOYHON cTouMocTy npeanpuaTtna”(20,21,26). Mbl npugepxmBaemcsi MHEHMS,
YTO MakCMMM3NpoBaTb criegyeT 6oraTcTBo, a He CTOMMOCTb. icxoas, Hanpumep, 13 Toro dakra, 4To AMBUAEHAbI
CHWKaKT CTOMMOCTb KoMMaHuu . [Npu aTom 6oratcTBo akunmoHepoB ByaeT yBenmymnBaTbCsi, @ CTOUMOCTb akLmi
cHwxkaTbes (5,9). OTo 03HavaeT, YTo akumm He MOryT ObITb HaAEXKHbBIM UHCTPYMEHTOM pesyrbTaTMBHOCTU. OHM He
nokasblBatoT Toro 6oraTcTBa, KOTOpoe co3faeT KOMMNaHus Ang akunmoHepoB. AKLUK NKLLb NOKa3biBaloT TO 6oraTtcTeo,
KOTOpOE aKuMoHepbl oXuaatoT nonyuntb B 6yaywem (5,9,10.). Mo MHeHMIO HEKOTOpbIX uccriegoBaTenen, umeeT
MecTo obpaTHas 3aBUCUMOCTb MEXAY BbINNaTon ANBMAEHO0B U POCTOM KOMMaHUW, He3aBUCUMO OT perynmpyemMocTu
LeH Ha npoaykuuio komnaHun. B ycnosusix Poccuiickon ®egepaunm TONbKo ABe NepeMeEHHbIE — POCT BbIPYYKU U
CTeneHb y4acTus rocyfapcTBa B akLMOHEPHOM KanuTarne — nokasblBaloT Koppensaumio ¢ (hakToM BbinnaThl
ansnaengos (15).

MockornbKy, No Halemy MHeHuo, 60raTCcTBO eCTb COBOKYMHOCTbL Brnar MMEeLLMXCS B pacropskeHnn Ux BriagernsLa,
TO 6a3oBbIM 6OraTCTBOM aKLMOHEPOB SABMAOTCA aKTMBbI KOMMAHWMW, akUMSAMM KOTOPOW OHM BnaaetoT. ViIMeHHOo
N3MeHeHMe COCTOSHUS akTUBOB KOMMaHWUW, CTPYKTYPbI KanuTara, oka3biBaeT BUSHME Ha BO3MOXHOCTb BbinnaThbl
OVBUAEHOO0B Y TEHOEHLMM CTOMMOCTUN €€ aKLUUA.



Tak kak 6oraTcTBO aKUMOHepoB (POPMUPYETCS U3 OBYX MCTOYHUKOB, OTOBPaKeHHbIX Ha pycC.1, TO AN OLEeHKM
MUHUManbHbIX TpeboBaHWI K ero NPUPOCTY, KOTOPLIA MO3BOMNUT HE NOTEePSATb 3TO BOraTCTBO, CredyeT paccynTbiBaTh
aBa nokasatens WACC, a Takke ux cymmapHoe 3Hadenne - WACC kopnopauun (WACC kopn.). MNpu atom WACC
aku. HeobXo4MMO CKOPPEKTUPOBATbL, Ha BENUYMHY OUBUAEHAOB, KOTOPbIE, Kak NoKa3aHo paHee, yMeHbLIaT
CTOMMOCTb KOMMaHWW, HO He yMeHbLUIaloT 6oraTtcTBa COBCTBEHHNKOB-aKLMOHEPOB.

B Hawem cnyvyae WACC aku. = 15,23% cnefnyeT ymeHbLWNTb Ha 6,21%.

PacueT ocyliectBnsieM Tak: CyMMy AMBUAEHO0B akumoHepam (Tabn. Ne 2) B paamepe 300 mnH.pybnen (50 mnH.py6.
+ 250 mnH. py6.) genum Ha obLLy0 CTOMMOCTb MPUOBPETEHHBbIX akLMoHepamMu akumi pasHyto 4900 MnH. pybnen.
(Tabn. Ne 3). O603Ha4YMB KOPPEKTMPOBOYHLIN NokasaTtenb kak AWACC aky. nonydyaem AWACC aku. = (300 MrH.py®.
: 4900 mrH. py6.) x 100% = 6,21 npoueHTa. CnegosaTensHO, MUHMMansHoe TpeboBaHue K pocTy boratcTea
akumoHepos nnn WACC kopnopauuy 0yaeT onpeaenstbcs no popmyrne:

WACC kopnopauun = WACCopr. + WACC aku. - A WACC aku. = 17,03 + 15,23 — 6,21 = 26,05 %

B TOoM crniyyae, ecnv BenuumMHa cpegHeB3BeLUEHHON LieHbl kanuTana kopnopauun (WACC kopr.) NpeBLICUT BEMWNYNHY
3KOHOMMYECKON peHTabensHOCTU akTMBOB kopnopaummn (ROA) MOXHO roBopuUTb, YTO BOraTCTBO akLMOHEPOB He
OygeT yMeHbLUEHO B pe3ynbTarte AeCTBUN MEHEKMEHTa KOMMNaHUN.

Ha aTom pacuyeT He 3akaH4MBaeTCs.

2 atan. [NporHosHasi KOppeKkTUPOBKa pacyeTa CpeaHEeB3BELLEHHOW LieHbl Kanutana Ansi noTeHUManbHbIX akLUMOHEPOB.
[nsa pacyeta nokasatener Tabnuue Ne 3 Mbl UCMOMb30BanNM PblHOYHbIE LIEHbI KLU HA MOMEHT MX NpUoBpeTeHns.
Ho nockonbKy, N0 MHEHWMIO MHOMMX aBTOPOB, CpeHEB3BELLEHHAs LieHa KanuTana paccunTbiBaeTcs Ha
onpefeneHHbIn nepnos, To HeobxoaUMO y4ecTb NOCNeACTBUA AEeNCTBUSA (PakTOPOB onpeaeneHHbIX B KOHLUEeNLmMm
N3MEHEHWs CTOMMOCTY AeHer BO BpeMeHu. [1ng aToro peanbHasi pblIHOYHas CTOMMOCTb akLMii AOMMKHA ObITb
n3meHeHa. VlameHeHne MOXHO OCyLLEeCTBUTb, UCMONb3yst 0O0CHOBaHHbIE (CNpaBeanuBbIe) LIeHbl 3TUX aKTUBOB,
NPUMEHMB Afsi UX pacyeTa COOTBETCTBYOLWME Mogeny (Moaenb NOCTOSAHHOIO pocTa AMBUAEHOOB, CTOUMOCTHU
KanuTanbHbIX aKTUBOB, OMUMOHHOIO LleHooOpa3oBaHus 1 ap.). nu npumeHuB uHyto norvky. Hanpumep, 06
06paTHOM M3MEHEHUN CTOMMOCTUN HE AEHEXHOro KanuTana no OTHOLIEHWIO K MIBMEHEHMWIO CTOMMOCTY AeHer, T.€.
CHWKEHMe CTOMMOCTM [ieHer BO BpeMeHU NpuBOAUT K onpeaerieHHOMY YyBENUYEHMIO CTOUMOCTU aKLmi,
MaTepuanbHbIX N HEKOTOPbIX MHbIX aKTUBOB (25). B Liernom e Bonpoc 0 4OCTaTOYHO MPUEMIEMOM YPOBHE
NPOrHO3MPOBaHUM LieHbl KanuTanbHbIX akTMBOB O HACTOSILLEro BpeMeHu He peLleH. [1o Halemy MHeHuo Hanbonee
NPOAYKTMBEH MyTb, OCHOBaHHbIV Ha pe3ynbTaTtax NPOrHO3MpoBaHMA 06bEMOB NPOAAXK N KAYECTBEHHOMO
dbyHOameHTansHoro aHanunsa (23).

OnpepeneHue BenniunHbl WACC ansa ueneun He ny6nunyHbix komnaHum (000, 3A0 m T1.n.).

Ham He U3BeCTHbI CTOYHMKK, pacKpbiBaloLLME JaHHY0 TEMY AOCTATOYHO NOMHO. JIwb Ha MHTepHeT-opyMax
HaxOA4MM CCbIfKN Ha U3BECTHbIE NOAXOAbI «MOCTYMNUPYHOLLMEY, YTO:

npakTU4eckn He cylectByeT 6ecnnaTHbIX UCTOYHUKOB (PUHAHCUPOBaHWS;

pevHBecTUpyemMas npnbblfib UMEET He SIBHO BbIpaXXeHHY0, a npegnonaraeMyo Unm anbTepHaTUBHYI0 CTOMMOCTb, a
3HaYUT LeHa JaHHOro MCTOYHMKA KanuTana, paBHa Tpebyemor cobCTBEHHKaMM HOpMe JOXOAHOCTN.(21,24,26).

MbI NULLIbL OTYACTW COrnacHbl C AAaHHOW TOYKOW 3peHusi. CumMTaem, YTo NPUMEHEHNE MOOEeNN anbTepHATUBHOM
ctoumocTun B Mogenu pacdeta WACC unckaxaeT CMbIC AaHHOMO rnokasaTens, Kak XxapakTepuUCTUKN BENTUYMHbI
pacxodoB Ha NPUBMEYEHNE U NCMONb3oBaHKe Kanutana. CpeaHeB3BeLLeHHas LieHa KanuTana u cpefHe B3BeLLeHHas
BenuynHa AOXOAHOCTM KanuTana, obecnevvBatoLLas xenaHus (TpeboBaHns) MHBECTOPOB-COOBCTBEHHNKOB CYyTb
pasnuyHble MHaHCOBbIE XapaKkTepncTuki. CBov JanbHenwmne paccyaeHns Mbl MOCBATUM UCCNEA0BaHNUI0
pacxofoB (hOpPMUPYIOLLMX KanuTan HenybnnyHbIX KOMAaHWA 1, Npexae Bcero, pacxoam cobCTBEHHOrO KanuTana,
TeM Unu nHblM 0bpas3omM CBs3aHHbIX ¢ 06pa3oBaHMEM LieHbl 3TOro KanuTana.

Mpexae Bcero, KOHCTaTMpyeM TOT (PaKT, YTO COOCTBEHHbIN KanuTan HeOOHOPOAEH MO CBOEN CTPYKTYPE C TOYUKM
3peHus Heo6X0AMMOCTI Pacxo4oB Ha ero NpyBieYeHe Y BINSHUS 3TUX PacxXOA40B Ha MOTeHUmMan pocta KoMnaHmm
n, ee cToMMocTb. C aTUX NO3MLMI CTPYKTypa COBCTBEHHOrO KanuTana kKoMnaHum npeacTaBneHa B HmkecneayoLen
Tabnuue Ne4.

Ta6bnuua Ne 4. Knaccugpukayus cobcmeeHHO20 Kanumaisia KOMIaHuU o e/IUsHUK Ha nomeHyuas pocma u
CMouMoCcmb KOMAaHuu

Bua co6¢cTBEHHOrO XapakTtepuctuka XapakTepucTuKa LeHbl
KanuTana Kanutana Kanutana

1 2 3 4

MpumeyaHue




Kanurtan,
HenocpeacTBEHHO
BNUSAIOLLMIA HA POCT
M CTOMMOCTb
KOMMaHUMN.

Bknapgpl yupeautenen un
CMOHCOPOB.

Mpn adbcbekTMBHOM
yrpaBfeHNn NOBbILLAIOT
CTOMMOCTb KOMMaHUn 1
noTeHumMan ee pocTa.

OpraHunsaumoHHble
pacxogbl. Pacxoabl,
CBs13aHHbIE C
npuBreYeHnem cpeacTs
CMOHCOPOB.

BbinnaTbl n n3batus
MHBECTOpaMu
(cobcTBEHHMKAMM)
cobCTBEHHOrO KanuTana B
NNYHYK COBCTBEHHOCTb.

LleHa kanuTana 3aBUCUT OT:

e TpeboBaHui
COBCTBEHHUKOB
OTHOCUTESbHO U3bATUSA
coBCTBEHHOrO KanuTana
bUpMbI B IUYHYIO
COBCTBEHHOCTb
(ovBuoeHOHas
nonuTukay):

e  3KOHOMMWYHOCTM
MEepPOonpUSATUI MO
NpuBneYeHnto
CMOHCOPOB.

PenHBecTnpoBaHHas
COOCTBEHHbIV KanuTan
(B T.4. NpUGLIND).

He TpebyeT pacxogoB Ha
npueneyeHune. B xoae
NCMNOb30BaHs
BO3MOXHbI NOTEPU
Kanutana KoMnaHuu B
BUAE yNniavyvMBaeMbIX U3
npubbIiny Hanoroe,
wTpados, neHn n
HeyCTOEeK.

LleHa kanuTana 3aBUCUT OT:

e  BEIMYMHBbI
ynnavvMBaemMblx 13
nNpubbINu Hanoros,
wtpados, neHu n
HeyCcToexk;

e  BENM4YMHbI NOTEPb OT
Opaka 1 nopum
nmyLecTea (nonuTuka
KayecTBa)

KanuTan, KocBeHHO
BNUSAIOLLMIA HA POCT

YacTb cobCTBEHHOrO
KanuTana KomnaHum
Hanpaensiemas Ha,

Mpemnn 1 GoHychl B
pamKax areHTCKMX
OTHOLLUEHUI, pacxodbl Ha
coumanbHO-KYNbTYpPHbIE U
3KoIormyeckme

LleHa kanutana 3aBuUcCuT OT
NONMUTUKM B chepe areHTCKMX
OTHOLLIEHUI 1 onpeaensaeTcs
BEMNYMHOWN pacxonoB u3

npuobbInu:
e  Ha MNoBblLLEHNE
KBanudunkauum
nepcoHana;

o Ha MHBeCTUUNN B

KOMMaHuu 1 ee yperynmpoBaHue
- MEPONPUSATUS U UHbIE coumanbHO KynbTypHble
CTOMMOCTb. OTHOLLEHUI CO
N nnarexm, N 3Konornyeckme
CTenKxonaepamu. ;
OCyLLleCTBMAsiEMbIE 13 NPOEKTbI;
©anaHcoBow NpuoLINN. e Ha B3aVIMOOTHOLLUEHUS C
opraHamm
rocygapcTtBEHHOM
BMacTu
e NT.M.
Vcnonb3oBaHue cpeacTs
pes3epBOB 1 CTPaXOBbIX LleHa kanutana 3aBucuT OT:
PesepBbl 1 cTpaxoBble doHaoB. CoxpaHeHHY BEnM4YMHa pe3epBoB 1
oHAbl, PopMUpYyEMbIE | YacTb pe3epBoB 1 POHOO0B | CTPaxoBbiX OHO0B
3a cyeT 6anaHcoBoOW cnenyet ydecTb npu (nonutrka ynpasneHus
NpMObLINM KOMNAHUN. aHanuse peHTabensHOCTY | NPeAnpUHMMATENbCKUMM
aKTMBOB N COBCTBEHHOrO | puckamu oupmbl).
Kanutan Kanutana KoMnaHuu.
obecneumsarowmit LleHa kanuTana paBHa Hynio.
puHarcosyio Hanuuue Takoro kanutana
yCTONHMBOCTb CBUAETENLCTBYET O He
KOMMaHuw.

Hewncnon b3dyeMada 4acCTb

cobCcTBEHHOro KanuTana.

He TpebyeT pacxogoB Ha
npuBneYeHue.

appekTnBHONM paboTe
MeHeKMeHTa upMbl.
YnyLieHHy0 BbIrogy,
BO3HMKAIOLLYO B 3TOM
crnyyae, cnegyeT y4uTbiBaThb
npu aHanuae
peHTabenbHOCTY aKTMBOB U
CcOoBCTBEHHOrO KanuTana

MpuBegem npumep pacdeta WACC ans uenent HenybnmyHbIX KOMMaHuin, BOCNOMNb30BaBLLMCL HEKOTOPLIMU JAaHHbBIMU

13 Tabnuubl Ne 1.

Ta6bnuuya Ne 5. Pacuem WACC 0ns uenet nybnudyHol KoMnaHuu




Ilnasoeme

HIH Tlena
Bxa B taxTHIec:®e | HeTowHEEEa | CTOHMOCTE
ENHIEA ) )
PACX0Ja Mo NpHEIeYeHHID H ] ata | Vaen . | PacxXodsl Ha EaMHATAla EamdTala
00CIVAHBAHHI HCTOYHHEA \IH sec mpaEsnedesse | % (Pacxogsl %4
KalHTana -PFE- H : Bemmaama I'ps=
’ ofcnvaHead | xamumTama® rpixmp4
HE EKamHTana 100%)
MIH.PVD.
1 2 3 4 5 &

CofcTEeHHBIE HCTOMHHEKH: 4000 08163 2520 63.0 3143
1 Kamwram:, HeMoCpeICTESHHD 2000 Q04082 320 260 1062
EJMAKNIINA HA POCT M CTOMMOCTE
FOMIIHMH, B T.4.
EEI4TIE VEReIHTSISH H COCHCOPOE 1000 02041
E T.9. pACKOJEL
- MIAHHPYEMOe HIBATHE MPHOBLTH 300
CODCTESHHNEAMH
P EHHEECTHD 0B HHEI EaIHTaT 1000 02041
{ MpHOELTE), B T.9. pACKOTEL:
WTpa e, TeHH B HeYCTOHEN 10
TOTEpH OT Opaka 10
2. Kanwuraa, KocESHHO EHARIIHE 1500 0.3061 1500 100.0 3061
H3Z  pOCT HOMI3ZHHMH M, &2
CTOMMOCTE, E T.4. pacXoge H
HHES CTHITHH:
H1 [OBBIISHH? KELTHGHEILLHH o0 0.0 aa
MepCoHATa;
HHEECTHITHH E COIMHMATEHD 1000 02041 1000
EVIETYPHEIE H  SEOIOTHESCEHS
TP OEETH;
EIAMMOOTHOIISHHI  OpPTaHaMH 300 0.1020 300
ToCyIApCTESHHOR BIACTH H
KOHTPaTreHTaMH
3 Kamwramd, 00eCcTIeTHE FOITHH 0.0 0.1020 300 1000 1020
GHHAHCOEVED VCTOHEHEOCTE
FOMIIIHHMH, B T.%.
Pe3epERl H CTPAXOERE HOHTE 300 00,1020 50,0 1000
HEHCTIOAETY SMELH CcODCTESHHEIR 0.0 0.0
FAMMTaI
JaeMHBIE HCTOMHHKH: a0 01837 2,71 o068 1,772
Pacxoger Ha FamuTad 33 CUST 0.0 Q1837 871 968 1.778
ZAeMHBEIX HCTOYHHECE € YISTOM
HATOTO 0 I0EEHI {3nmcena
oDJHramEmi, KpemHTH  J3HEOE,
JMZHHT B T.OL
Beero: 490.0 10 33208

Pac4eT nokasbiBaeT, 4YTo AN obecneyeHus COXpaHeHnda TeMnoB pocTta N CTOMMOCTU KOMMNaHUKn, ee Q)I/IHaHCOBOIZ
yCTOl7ILII/IBOCTI/I MeHEeXKMEHTY KOMNaHnn HeobxoaMmo obecneunTb 9KOHOMMWYECKYHIO peHTa6eﬂbHOCTb adKTMBOB Ha

ypoBHe 53,208%.

Mo HalweMy MHeHMo, Npeanaraemas MeToavka no3sonsieT 6ornee TOYHO OPUEHTUPOBATL (PUHAHCOBbLIA MEHEIKMEHT
KOMMaHU1 Ha AOCTMKEeHNEe (PUHAHCOBbIX Liernen KoMnaHumn, Yem TONbKo aHanma peHtabensHocTu. OHa bonee TO4YHO

yynuTbiBaeT HeobxoaMMOoCTb obecrneyeHurs None3HbIX, AN KOMMaHUM B3aMMOOTHOLLEHMIA KOMMAHWUM CO

cTenkxonaepamu. CBsi3biBaeT yrpaBrieHne LeHON kanuTana ¢ ynpasfieHem npearnpuHMMaTensckuMm pyuckamu.

CoOcTBEeHHBI KaNnUTAJ: MOPAI0K (opMUPOBAHUS, ONIPeAeIeHHe CTOMMOCTH M YIIPaBJIeHUEe
1. TlouaTre COOCTBEHHOrO KamuTaaa U BUILL.

2. OmnpeneneHre CTOMMOCTH COOCTBEHHOTO KamuTalla 1o BUIaM

3. OHGHKa AOXOOHOCTHU U pHUCKa COOCTBEHHOT'O AKIMUOHCPHOI'O KalrTajla




CoOCTBEHHBIH KAMMTAJ - COBOKYITHOCTh (JMHAHCOBBIX PECYPCOB KOMIAHUH, CPOPMUPOBAHHBIX 32 CUET
CpencTB yupenurtesnei (y4acTHUKOB) U (DPMHAHCOBBIX PE3yJIbTaTOB COOCTBEHHOM JCSITEIBHOCTH.
CoOcTBeHHBIH KaUTAJ:

e Vcrasusbiii kanutan (YcraBasiid kanutan (YK) npeanpusitust onpenensieT MUHUMAIbHBIN pa3mep

HMMYIIECTBA, TAPAHTUPYIOIIETO HHTEPECHI €ro KpeAUuTOpoB. OH SIBISIETCS OCHOBHBIM UCTOYHUKOM
COOCTBEHHBIX CPEJICTB.)

e JloGaBounblii kantuTa (Jl00aBOYHBIN KAamUTaJ - 3TO SMUCCHOHHBIN JJOXO/, CO3/IaBaCMbIl B aKITMOHEPHBIX
00I1IeCTBaX OTKPBITOTO TUIA U MPEACTABIIOMUI cO00i CyMMY NMPEBBIIICHUS IPOIAXKHOHN 1IEHBI aKLIUH
HaJl HOMUHAIBHOHN B XO/I€ MTPOBEICHUSI OTKPHITON TOIMUCKHU.) JJ0OaBOUHBIN KalUTa SBISETCS
HMCTOYHUKOM CPEJICTB MPEANPHUATHS, 00pa3yeMbIM B pE3yJIbTaTe MEPEOIICHKH UMYIIIECTBA WU TPOTAKU
KUY BHIIIE HOMUHAJIILHON CTOMMOCTH.

e Pesepsublil kKanuTain (Pe3epBHBIN KanuTai - CTPaxoBOM KalluTall IPEANPUATHS, IPEAHA3HAYEHHBIN 115
MOKPBITHSL OOIIMX OATAHCOBBIX YOBITKOB MPU OTCYTCTBHH HHBIX BO3MOXHOCTEH MX BO3MEIICHHUS, & TAKXKE
JUTSL BBITUTATHI TOXOJ0B HHBECTOPAM M KPEeUTOpaM B cliydae, €CIIM Ha 9TH IIeJId He XBaTaeT MPUOBLIH. )

e HepacnpeneneHnast mpuObLIL

CoOcTBeHHBIN KAaNMTAJ KOPIOPALMIi:
® IIPUBUIIETUPOBAHHBIE aKLIUU

e OOBLIKHOBEHHBIE AKI[UHA

e HepacmpeaeleHHas MPUOBLITH

Hosepsie NoNy9eHWEe YacTu YMcTor Npubsiny B BUAE AMBMAEHAS,
LeHHbIe OyMaru
JarT IIpaeo Ha

4acTb MMYWECTBa nNpu  NuKBugauuu  obwecTtea nocne
YAOBNETBOPEHWA TpeboBaHWA KPeaAUTopOs

Y4aCTUE B YNPABNEHUM,

NoNyYeHUE AOCTOBEPHOM MHPOPMALMK 0 ABATENBHOCTY KOMNAHWUM

Yrp03a NOrNOWEHUA NYTEM CKYMNKU aKUWIA arpeccuBHO
HaCTPOEHHLIM UHBECTOPOM

OcHoBHEIE

pPasmblBaHKWE Kanutana (ECJ’IH He obecneyeHo COXpaHeHKE
HeJoCTaTKH

NPEXHUX A0NEA B CTPYKTYPE aKUMOHEPHOMD KanuTana)

YCUNEHWE KOPMNOPaTMBHOrMD KOHTPONA CO CTOPOHbI (DOHAOBOMD
PbIHKA W KENA0WMX NOYYaCTBOBATL B YNPaBNEHUM

IPO - Initial Public Offering - [lepBuuHoe myOnu4HOE MpeIoKeHne — MepBas MyOoInYHas Ipoaaxa akIun
YaCTHOW KOMITAaHUH, B TOM 4HCIIe B (POpME MPOJAKHU JAECMO3UTAPHBIX PACIUCOK HA AKIUU
IIpenmymecTBa my0JIMYHOT0 pa3sMelleHUs AaKIHii
® DPOCT KalUTaJIN3aluU
® [OJy4YEHHE KaluTaja B BUJE JCHEKHBIX CPEJICTB
e (oJsiee MUPOKUN JOCTYI HHBECTOPOB K MHPOPMALIMU O KOMITAHUH TTO3BOJISIET €l pPa3HOOOPa3UTh CBOU
UCTOYHUKH (PMHAHCUPOBAHUS U COKPATHUTh 3aTPAThl HA 3a€MHBINM KanuTal
OcHoBHbBIE ITaNbI YIPABJICHUS IMUCCHEH AKIUH
1. UccnenoBanne BO3MOXKHOCTEH 3(P(HEKTUBHOTO pa3MeIIeHUs MTPEATIONaracMo SMUCCHH aKITUN
2. OnpeneneHue Ueinu 3MUCCUI
3. Onpenenenne o0beMa IMUCCUU
4. OnpeneneHre HOMUHANIA, BUAOB U KOJIMUECTBA dMUTUPYEMBIX aKLUN
5. OneHka CTOMMOCTH MPUBJIEKAEMOT0 aKIIMOHEPHOTO KanuTajia
6. Onpenenenue 3pPpekTUBHBIX HOPM aHIeppanTHHTA

Hepacnpenenennasi npuobLIb
BBIPYUYKA OT [TPOJAXU (010 ®.Ne2) (-)
CEBECTOUMOCTD ITPOAAHHBIX TOBAPOB, ITPOAYKIHNU, YCIIVYT (020 ®.Ne2) =
BAJIOBASA ITPUBBLJIB (010-020) (-)



KOMMEPYECKUE U VIIP. PACXO/IBI (030 + 040 ®. 2) =

MPUBBLIb OT MPOJIAK (029-030-040) (+)

CAJIbJO ITP. JOXOJIOB U PACXOJIOB (060+080+090-(070+100)) ®.Ne2 =

MPUBBLIb O HAJTIOTOOBJIOKEHHUS (140 ®.Ne2) (-)

TEKVYIIUI HAJIOT HA TIPUBBIb (150 ®.Ne2) (%)

OTJIOXKEHHBIE HAJIOTOBBIE AKTUBBI (141 ®.Ne2) ()

OTJIOXKEHHBIE HAJIOTOBBIE OBSI3ATEJILCTBA (142 ®©.Ne2) =

YUCTAS IPUBbLIb (YBBITOK) OTYETHOI'O IEPHOJIA (090 ®.Ne2) (-)

JTUBUIEH/BI (=)

HEPACIIPEJEJIEHHASI IPUBBLIb (HEMOKPBITBII YBBITOK)
CTonMoOCTh KanuTasa npeacTaBisieT cOO0H IIeHy, KOTOPYIO IPEANPHUATHE TUIATUT 3a €ro HCIOJIb30BaHHE.

KomnnuectBeHHO 0OHA HU3MEPSCTCA B BUAC npouenmuoﬁ cmaeKku.

3K x 100%

YK

3K — cymMMa 3aTpaT M0 MPUBJICYEHHUIO
KamuTana, pyo.
> K - cyMMa npuBiiekaeMoro Kamnurania,
pyo.
CroumMocTh NPUBUWJIETHPOBAHHBIX aAKIHI
1. Tlpu chopmupoBaHHOM yCTaBHOM KamuTaje (pa3Mep IUBHUACHIOB 3apaHee U3BECTCH):

CIIA = 1A x 100%
PITA

rue

JITA - rogoBast cymma TMBUACHAOB 110
IIPUBWICTUPOBAHHOW aKIIMH

PITA - Texymias pplHOYHas LIEHA IPUBUIIETUPOBAHHOM
Axnnn

2. Ilpu smuccuu NpuBUIETUPOBAHHBIX aKLINN

ClIA = o x 100%
CKnp x (1- 23)
rae
JIn - cyMMa AUBUACH]IOB, IPEAYCMOTPEHHBIX K
BBITIJIATC
CKip - cymma mpuBjIeKaeMoro COOCTBEHHOTO
Kamurana
D3 - 3aTparhl O Pa3MENICHUIO YMUCCHH,
B JIOJISAX

MeToabl onpeaeieHrsi CTOUMOCTH O0bIKHOBEHHBIX AKIMH (B HEMYOJIHYHBIX KOMIIAHUAX)
COA =J10A x100%

EPS
rac
JOA — cyMMa IUBUJICH/IOB HA OJIHY

OOBIKHOBEHHYIO allHIO

EPS — oxxumaemasi cyMmma 4nucToit mpuObLIH,

MPUXOASIIASCS HAa OOBIKHOBEHHYIO aKITUIO
Ouenka T10X0JHOCTH M PUCKA COOCTBEHHOI0 AKIMOHEPHOI0 KANMMUTAJIa
BI:II[CJII/IM 06H_II/IC 3aKOHOM€pHOCTI/I, OTpa)I(aIOH_II/Ie BSaI/IMHyIO CBA3b MG)K,Z[y HpI/IHI/IMaeMI:IM pI/ICKOM n
O’KHJIaeMOM JOXOJHOCTBIO IEITEIbHOCTH HHBECTOPA:
— 0oJiee pUCKOBAHHBIM BIIOKCHUSIM, KaK MPABUJIO, IPUCYIA O0JIee BRICOKAsS JOXOTHOCTS;
— TIPH POCTE J10X0/Ia YMEHBIIIACTCS BEPOSITHOCTD €r0 MOJYyUYEHHUs, B TO BPEMS KaK OMPe/IeICHHBI MHHUMAIBHO
rapaHTUPOBAHHBIN J10XO0J1 MOXKET OBITh IMOJIyYeH MPaKTHUECKU 0e3 pHcKa.
HamoMHuM, 4T0 MHBECTUITMOHHBIN MOPTQEh IIEHHBIX OyMar — COBOKYIMHOCTh IIEHHBIX Oymar, mpruHaIJIeKaIuX
¢bu3nIecKoMy WM I0PUIMYECKOMY JIUILY JINOO0 (PU3NYECKUM WM I0PUINYECKUM JIUIaM Ha MpaBax J0JIEBOTO
y4acTHs, BRICTYIAOIIAS KaK IIEIOCTHRIM O0BEKT yrpaBlieHus. B HEro MoryT BXOUTh KaK HHCTPYMEHTBI OJTHOTO



BUJIA (HAlIpUMep, aKIUU WK OOJMTalliu), TaK U pa3Hble aKTUBLI: IICHHBIE OyMaru, Ipou3BOgHbIC (PHHAHCOBBIE
MHCTPYMEHTBI, HEIBUJKUMOCTb.

I'maBHast nenb GopMUpOBaHHS MOPTQEIs COCTOUT B CTPEMIICHUH TOIYYUTh TPEOyeMblil ypOBEHb 03KUIAEMOM
JOXOJTHOCTH TIpH 00Jiee HU3KOM YPOBHE 0XKMJIa€MOTro pucka. J[aHHas 1eNb JOCTUraeTcs, BO-IepBbIX, 3a CUET
nuBepcudukanyy mopTdens, To eCTh pacHpeeNICHUs CPEICTB HHBECTOPA MEKIY pa3nuuHbiMu akTuBamu («He
KJIQJUTE BCe Sila B OJJHY KOP3UHY»), U, BO-BTOPBIX, THIATEILHOTO 1M0AO0pa (PMHAHCOBBIX HHCTPYMEHTOB.
Ob6parure BHIMaHUE!

CoBpeMeHHas Teopus U MPaKTHKa TOBOPAT O TOM, YTO ONITUMaJIbHas AUBEpCUUKALINS JOCTUTAETCS MTPU
KonuyecTBe B moprdene ot 8§ 1o 20 pa3auyuHBIX BUIOB LIEHHBIX Oymar. JlanbHelInee yBeInueHHe cocTaBa
noptdens Herenecoodpa3Ho, Tak Kak BO3HUKAET (D (PEeKT n3numrHen uBepcudrKaIim, KOTOPbI MOKET
MIPUBECTH K CIEAYIOUINM OTPHUIATEILHBIM PEe3yIbTaTaM:

— HEBO3MOXXHOCTh Ka4€CTBEHHOT'0 TOPT(EIbHOTO yIIPaBICHHUS,

— MOKYIKa HEJOCTATOYHO HAJCKHBIX, TOXOIHBIX, TUKBUIHBIX IICHHBIX OyMar;

— BBICOKHE U3JIEPKKU MTOMCKA LIEHHBIX OyMar (pacxo/bl Ha NpeABapUTENbHBIN aHau3 U T. 11.);

— BBICOKHE M3AEP>KKH M0 MOKYIKE HeOONBIINX MAapTU IIEHHBIX OyMmar u T. 1.

W3 nep:kku Mo yrpaBJIeHUIO U3JIUIITHE TUBEPCUPUIIMIPOBAHHBIM MOpTheaeM He JaayT KelaeMoro pe3yapraTa,
TaK KaK JJOXOIHOCTb MOPTQes Bps Jin OyneT Bo3pacTaTh 00Jiee BHICOKMMU TEMIIAMH, YeM U3JIEPKKHU B CBSI3U C
W3JIAIITHEH TuBepCcUdUKaAICH.

dopmMupoBaHUE U yIpaBlieHHE MOPTQEsieM EeHHBIX OyMar — 00J1acTh IeATEIbHOCTH MPO(ECCHOHANIOB, a
co37aBaeMbIii TOpT(esb — TO TOBap, KOTOPHIA MOXKET MPOAABATHLCS JTMO0 YacTsIMU (TPOJAIOT JOJIU B TOpTdhene
JUISL KaXKJIOTO WHBECTOPA), TMO0 LEINKOM (KOT1a MeHeKep OepeT Ha ce0st TPyl yIpaBIsaTh MOPT(HEneM IeHHbIX
Oymar knuenTa). Kak u mo0oi ToBap, mopTdenb onpeaeeHHbIX HHBECTUITMOHHBIX CBOHCTB MOXKET
MI0JIb30BaThCS CIIPOCOM Ha (POHJIOBOM PBIHKE.

K cBenenuro

PaznoBuaHOCTEH MopTdeneit MHOTO, U KaXIblii KOHKPETHBIN JeprKaTellb IPUACPKUBACTCSI COOCTBEHHOM
CTpaTernu MHBECTUPOBAHUA. B 3aBUCUMOCTH OT COOTHOLIEHHS IOXOAHOCTH U PUCKA OIPeesSeTCs TUIL
noptdens. [Ipu 3ToM BaXKHBIM MTPU3HAKOM MPH KJIACCH(PHUKAIIMKA TOPTQENS SBISETCS TO, KAKUM CIIOCOOOM U 32
CYET KaKOro MCTOYHUKA OH OBLI MOJYYEH: 3a CUET POCTa KypCOBOM CTOMMOCTH LIEHHOM Oymaru Wiy 3a c4eT
TEKYIIHNX BBITIAT — JUBHJICHIIOB, TPOI[EHTOB.

B 3aBucHMOCTH OT HCTOYHHKKA 10X0/1a TOPT(EIb IEHHBIX OyMar MOXKeT OBITh MOpT(eaeM pocTa Wik noprdenem
70X0/1a.

[Toptdens pocta hopmupyeTcs U3 aKIUi KOMITAHWM, KypcOBasi CTOMMOCTh KOTOPBIX pacTeT. Llenb moprdemnst —
POCT KalMuTalIbHOM CTOMMOCTH BMECTE C MOJyYCHHEM AUBUIACHIOB. Pa3nmiualoT HECKOJIBKO BUI0B MOpThenen
pocra.

[Toprdens arpeccuBHOTO pocTa HalelIeH Ha MAaKCUMAIIbHBIN NpUpocT kKanuTana. Cro/ia BXOIAT aKIIUH MOJIOIBIX
OBICTPOPACTYIINX KOMIaHWH. IHBECTUIIMH B aKIIMH IOBOJBLHO PUCKOBAHHBI, HO MOTYT IIPUHECTH CaMBbIii
BBICOKMH JOXO/I.

[TopTdens KoHCEPBATUBHOTO POCTa HAMMEHEE PUCKOBAHHBIN, COCTOUT M3 aKIIMK KPYMHBIX komnaHuii. Coctas
nopTdens yCTOWYHUB B TEUEHHE UIUTEIILHOTO BPEMEHH, HalleJIeH Ha COXPaHEHHE KaluTasa.

[Toprdens cpeanero pocra coueTaeT MHBECTULIMOHHBIE CBOMCTBA MOpT(deneii arpecCHBHOIO U KOHCEPBATUBHOTO
pocra. Hapsiny ¢ HaJie:)KHBIMH [IEHHBIME OyMaraMu Crofia BKITFOUAIOTCSI PUCKOBAHHBIC (DOHTOBBIE HHCTPYMEHTHI.
[Ipu 3TOM rapaHTUPYIOTCS CPEHUIN MTPUPOCT KAIMKUTAJIAa U YMEPEHHAsI CTETICHb PUCKa BJIOKEHHA. DTO Hanboiee
MOMYJISIPHBIN MOPTQENb Cpear HHBECTOPOB, HE CKIOHHBIX K OOJIBIIOMY PHUCKY.

[Toprdens noxoaa OpUEHTUPOBAH HA MOJTYUYEHHE BHICOKOTO TEKYIIETO T0X0/1a — MPOLEHTHBIX U TUBUICHIHbBIX
BBIIIJIAT. 371ECh TAKXKe Pa3IMYar0oT HECKOJIBKO TUTIOB MOPTQeneii:

— nopTdenpb PeryaspHoOro 1oxona — GOpMUPYETCS U3 BBICOKOHAACKHBIX IIEHHBIX Oymar U MPUHOCHUT CpeTHUN
JI0XOJ1 TP MUHUMAJIBHOM PHUCKE;

— nopTdenb TOXOAHBIX OyMar — COCTOUT W3 BBICOKOJIOXOIHBIX OOJUTAIIMi KOPIOpaIluid, IIEHHBIX Oymar,
MIPUHOCSIIMX BBICOKHI TOXO/ P CPEeTHEM YPOBHE PHCKa.

[Toptdenu pocta u noxoaa GopMHUPYIOTCS BO M30€kaHKE MOTEPh HA (POHAOBOM PHIHKE KaK OT MaeHUs
KYPCOBO# CTOMMOCTH, TaK ¥ OT CHIDKEHUS JUBHUICHIHBIX BBITLIAT.

[Ipu pazpaboTke cTpaTeruy HHBECTUPOBAHUS HEOOXOIUMO YUUTHIBATh COCTOSIHUE PHIHKA LIEHHBIX Oymar u
MOCTOSIHHO OIICHWBATh MHBECTUIIMOHHBIN MOPT(esb, CBOEBPEMEHHO MPUOOPETATh BHICOKOAOXOIHbBIC LIEHHBIE
OyMaru 1 MakCUMaJbHO OBICTPO M30ABIATHCS OT HU3KOJAOXOIHBIX aKTUBOB. [103TOMY He HYKHO cTapaThCs
OXBaTHTh BCE MHOT00Opa3ne CyIIECTBYIOUINX NopTderei, He00X0IUMO JHIIh ONPEACTUTh MPUHLHUIIBI UX
dhopmMupoBaHwUS.

Taxum 0Opa3oM, orieHKa nopT¢ens UHBECTULIUI — OCHOBHOM KPUTEPUI MPUHATHUS CTPATETUUYECKUX PEILICHHUH
0 MOKYIKE WJIN MPOJake IEHHBIX OyMmar.



JIoXOAHOCTH MOPTQeEis IEHHBIX Oymar

[Toptdens neHHBIX OyMar mpeacTaBiIsieT OO0 COBOKYITHOCTh Pa3IUYHBIX IIEHHBIX Oymar, U JOXOAHOCTb €ro
MO>KHO OTIPENIEIUTH 10 ClIeAyIomIel popmyre:

Joxoanocth nmopTdens = (CTOMMOCTh IIEHHBIX OyMar Ha MOMEHT pacueta — CTOMMOCTh IIEHHBIX OyMarHa
MOMEHT MOKYNKH) / CTOUMOCTb IIEHHBIX OyMar Ha MOMEHT MOKYIIKH.

[Ton oxxugaemMoi JOXOIHOCTBIO MOPTQeiss MOHUMAETCS CPEITHEB3BEIICHHOE 3HAUEHNE 0KUJaeMbIX 3HAUeHUN
JTOXOHOCTH LEHHBIX OyMmar, BXoAAuux B noptdens. [Ipu 3ToM «Bec» Kax 10 1IeHHOH OyMaru onpeaesnsiercs
OTHOCHUTENIbHBIM KOJIMYECTBOM JICHET, HAallPaBJIEHHBIX HHBECTOPOM Ha MOKYIIKY 3TOW [IEHHOM Oymaru.
OsxuaeMasi 10X0AHOCTh UHBECTUIIMOHHOTO OPTQens paBHa:

RnopTd)enﬂ,%:Rl X Wi+ Ry xWa+ ...+ Ry x Wy 5
rae Ry, — oxumaemas TOXOIHOCTH 1-H aKIIUU;
Wh — ynenbHBIH BEC i-i aKIuu B TOpTdene.
W3mepenue pucka noprgens HeHHbIX Oymar

Bce ygacTHuk# GOHIOBOTO phIHKA ACHCTBYIOT B YCIOBUSX HEMOJHON onpeneaeHHOCTH. COOTBETCTBEHHO, HCXO/T
MPAKTUYECKH JIFOOBIX ONepanuil KyIuIM-PpoIaXKH LIEHHBIX OyMar He MOXKET ObITh TOYHO TpecKa3aH, TO €CTh
CIICJIKM TIOAABEP>KEHBI PUCKY. B 001miem cirygae moj puckoM Mmopa3yMeBaroT BEPOSITHOCTh HACTYIIJICHNS KaKOTO-
1100 coObITHsA. OLIEHUTHh PUCK — HTO 3HAYUT OLEHUTh BEPOSTHOCTh HACTYIUIEHUS COObITHS. PUCK mopTdens
OOBSACHSETCS HE TOJIBKO MHIMBHIyaIbHBIM PUCKOM KaXKI0H OTAEIBHO B3STOH IIeHHOW OyMaru moprdens, HO U
TEM, YTO CYIIECTBYET PUCK BO3ACUCTBUS M3MEHEHUI HA0I0JaeMbIX €KErOHbIX BEIMYHH JOXOAHOCTH OJTHOU
aKIMY Ha U3MEHEHHE JI0XOJHOCTHU JAPYTUX aKIMi, BKIIIOYaEMbIX B HHBECTHIIMOHHBIH MOPTdEsb.

OO0muit puck moptdesns COCTOUT U3 CHCTEMAaTHIECKOTO PHCKA
(HenMBEpCUPUIIPYEMOTO/PHIHOYHOTO/HECTIEITU(PUUECKOT0), @ TAKKE HECUCTEMATHYECKOTO PUCKA
(muBepcupuIpyeMoro/HeprIHOYHOTO/criei(uyeckoro). PEIHOUHBIN pHCK BBI3BaH 00IUME (pakTopami,
BJIMSIIOILMMU Ha Bce akTUBbI. Hanbosee cuabHO BIUAIOT HA CUCTEMAaTHUECKUN PUCK U3MEHEHUS TaKUX
nokasareneit, kak BBII, undusnus, ypoBeHb NPOLEHTHBIX CTABOK, a TAKXKE CPEAHUNA MO YKOHOMHKE YPOBEHb
KOpPIIOpaTUBHOM NpHObLTH. HepbIHOYHBIN PUCK CBA3aH ¢ MHIUBUAYAIbHBIMU OCOOCHHOCTSIMA KOHKPETHOTO
aKTHBA. ITOT PUCK MOKET OBITh YMEHBIIIEH C TOMOIIBIO JUBEPCUPHUKAIIHH.

K cBenenuro

Ha pa3BuTBIX pBIHKAX JUI YCTPAHEHUS CIIEIU(PUUECKOro PUCKa JOCTATOYHO COCTaBUTH noprdens u3 3040
akTHBOB. Ha pa3BuBarommxcs pbIHKax 3Ta udpa J0IKHA OBITH BBIIIE M3-32 BBICOKOH BOJIATHIBHOCTH PHIHKA.

J1st TOro 4ToOBI ONPENeNUTh PUCK TOPT(ENs eHHBIX OyMar, B IEpBYIO o4epe/ib HE0OX0AUMO ONPEIEIUTh
CTENEHb B3aUMOCBSI3H 1 HAIIPABJICHMUS N3MEHEHUS JOXOAHOCTEeH ABYX akTHBOB. Hampumep, ecim 1ieHa ogHOM
LIEHHOI OyMaru uzeT BBEpX, TO pacTeT Kypc U APYrou 1eHHOH Oymaru, 1 Hao00poT, ABMXKEHHS LIEH
Pa3HOHAIPABJICHBI MIIH ITOJTHOCTHIO HE3aBUCUMBI PYT OT Apyra. Js onpeaeneHus CBsi3H MEKAY [IEHHBIMU
Oymaramu UCHOJIb3YIOT TaKUE IMOKA3aTeNN, KaK KOBapHalus U K03 (OUIIMEHT KOPPEIALHH.

KoBapuanus — B3auMo3aBUCUMOE COBMECTHOE U3MEHEHHUE JABYX U 0oJiee MPU3HAKOB 3KOHOMHYECKOTO
nmpomnecca. KOBapI/IaI_[I/IH CIIYKUT [J1d U3MCPCHUS CTCIICHU COBMECTHOU U3MEHYUBOCTU ABYX IICHHBIX 6yMar,
Hanpumep akiuu.

[Tokazarens KOBapUalluy ONpeaemseTcs mo GopMyIe:

Covij = (R moxomgHOCTb 1-i akuu — R cpeauss moxoqHocTh i-if akiuu) X (R 10X0AHOCTD j-i aKIuu —
R cpenHsist moXoaHOCTH j-i akuuu) / n — 1,

7€ N — YKUCJIO IEPUOJIOB, 32 KOTOPHIC PACCUUTHIBATIACH JJOXOAHOCTD 1-U U J-H aKIIHA.

[Tpoananu3upyem, Kakoe BIUSHUE HA PUCK MOPTdenst oka3bIBaoT Ko puuuenTsl koppessanuu (Cor), BXosmmue
B MopTdenb IEHHBIX OyMar.

K cBenennto

Koppemnsmus — 31o MmareMaTu4eckuii TepMuH, 0003HAYaIOUINI CHCTEMaTHYECKYIO U OOYCIIOBICHHYIO CBA3h
MEXy IBYMS psilaMu JaHHBIX.

Ha priHKE aknmii MPpUHATO paccMaTpUBaTh KOPPEIAINIO (B3aMMO3aBUCUMOCTD) Pa3HBIX aKIIMM, TUOO aKIUi 1
nHAeKcoB. CUUTAETCs, YTO POCCUNCKHE aKLIMU BBICOKO KOPPEIUPOBAHbI, TO €CTh B OIPEAECICHHbBIII MOMEHT


http://www.pifovik.ru/taxonomy/term/22

BPEMEHH BCE aKIIMH JIBUXKYTCS B OTHOM HarnpaBieHu. KoddduimeHT Koppensiun n3MeHseTCs B Ipeiesiax OT —
1 no +1. IlonoxuTenbHoe 3HaUeHHE KOA(dUIIMEHTa TOBOPUT O TOM, UYTO IOXOAHOCTH aKTUBOB U3MEHSIOTCS B
OJIHOM HaIlpaBJIE€HUU NIPU U3MEHEHUH KOHBIOHKTYPBI, OTPULIATENIbHOE — B MIPOTUBONOJI0KHOM. [Ipu HyneBom
3HaYEHUH KO3(PPUIMEHTA KOPPEISILHS MEXKIY JOXOTHOCTIMU aKTUBOB OTCYTCTBYET.

[Tokazarens KOppesus onpeaensercs mo Gopmye:
Cor = Covjj/ (0i x 9j),
rae Covij— KoBapuanus J0XOJHOCTH i-H U j-i aKuu;
0i — CTaHJIAPTHOE OTKJIOHEHUE JOXOIHOCTH 1-i aKInu;
0j — CTaHIapTHOE OTKIIOHCHHE JOXOIHOCTH j-i aKIUH.
Jlucriepcust — 3TO CTaHIAPTHOE OTKJIOHECHUE B KBaJIpaTe, pacCYMTHIBAEMOE 110 (hopMyJIe:
62 = Z (R JIOXOJIHOCTh aKIIMH R CPEIHSISI JOXOAHOCTh aKI_II/II/I)z / n-— 1
Takum 0Opa3om, CTaHIAPTHOE OTKIIOHECHHE — 3TO KBaJIPaTHBIA KOPEHb U3 TUCIICPCHH.
B 1ienoM, ucnomnb3ys NaHHbIE KOPPETSIIUU, MOXKHO CI€TIaTh BHIBOBIL:

1) yem MeHbIIe KOADPUITUEHT KOPPEIALNUA aKIUil B TopTdere, TeEM MEHBIIIE pUCK TTOPT]EIIs, TOATOMY MpH
¢bopmupoBaHur TOPTHETS claeTyeT BKIOUNUTH B HETO aKIIUH, UMEIOIINE HAUMEHBIIYIO KOPPEIALHUIO;

2) ecnu KOO PUITUEHT KOPpEAIUU akiuil B moptderne +1, To puck nmoptdens ycpeaHseTcs;

3) ecnu KO3 GUIMEHT KOPPEISILIUY aKIUi B TopTderne MeHbIe +1, To puck nmoptderns yMeHbIIaeTcs;
4) ecnu k03D PUITUEHT KOPPEIAMHU aKIuil B TopTderne —1, To MOXKXHO MOTyduTh mopTdeas 6e3 pucka.
K cBenenuto

[Tpunnun GopmupoBaHus TOPTQes HEHHBIX Oymar, Ip1 KOTOPOM CHU)KEHUE PUCKA JOCTUTAETCS 3a CUET
BKJIIOYECHHUS B IOPT(eab OOIBIIOro Yrcia pa3InyHbIX akLUi, Ha3bIBaeTCs AUBEepcudruKanueii.
OCHOBOMOJIOXKHUKOM JaHHOW Teopuu cuutaercs ['appu Mapkosuil. B 1952 r. amepukanckuii 3xoHoMucr [
Mapxkoui (B 6yaymem saypeat HoGeneBckoil npemun B o6nact s3koHOMUKH (1990 1.)) omyOaukoBan
(byHIaMeHTalIbHYIO Pa0OoTYy, KOTOpast SIBJIAETCS A0 HACTOAIIETO0 MOMEHTA OCHOBOM MOAX0/1a K MHBECTHUIUSM C
TOYKHU 3pEHUS COBPEMEHHOM Teopuu hopmupoBanus noprdens. JuBepcudukanmst MapkoBuIia — 3TO CTpaTerus
MaKCHMaJIbHO BO3MOKHOT'O CHUKEHHSI pUCKa IIPU COXPaHEHUH TPeOyeMOro ypoBHS JOXOJHOCTH; OHA COCTOUT B
BbIOOpE TAKUX aKTHBOB, IOXOJIHOCTH KOTOPBIX OyIyT UMETh HAaMEHEE BOZMOXKHYIO KOPPEIIALIHUIO.

Cornacno Teopuu I'. MapkoBuiia, mpu 000CHOBaHWY TTOPTQENsi HHBECTOP JOKEH PYKOBOACTBOBATHCS
OKUJaeMOM JOXOTHOCTBIO U CTAaHAAPTHBIM OTKJIOHEHHEM. HTYHUIIMS IPU 3TOM UTPaeT ONPEIEISIONIYI0 POJb.
Oxunaemasi JOXOJAHOCTb pacCCMaTPUBAETCS KaK Mepa MOTEHIMAIILHOTO BO3HATPAXKACHUS, CBA3aHHAs C
KOHKpETHBIM NopT¢esemM, a CTaHJapTHOE OTKJIOHEHHE — KaK Mepa pUCKa, CBA3aHHAs C JAHHBIM MOPTQeEseM.
[Ipu 3TOM NenaeTcst BaxKHOE MPEITONIO0KEHNE, YTO HHBECTOP MPU BCEX MPOUUX YCIOBUSAX MPEANOYTET BHICOKYIO
JOXOJTHOCTb, €CJIM OyyT 3a/1aHbl 1Ba MOPT(eEns ¢ OAMHAKOBBIMU CTaHIaPTHBIMU OTKJIOHEHUAMU. Ecnu ke
WHBECTOPY MPEACTOUT BHIOOP MEKTY MOPT(HETIMU, IMEIOIIUMU OJIMHAKOBBIN YPOBEHb 0KUIAEMON JJOXOIHOCTH,
TO MPEANOYTEHUE OTAAETCS MOPTQENI0 C MUHUMAIbHBIM PUCKOM, TO €CTh, 110 CYTH, MOTYYEHHIO OOJIBIIEro
J0X0Ja MpU MUHUMYME BO3MOKHOT'O OTKJIOHEHHUSI.

Teopust MapkoBuIia cTaa OrpOMHBIM IIarOM Ha ITyTH CO3IaHUsI MOJEIH OIIEHKH CTOMMOCTH akTHBOB Capital
Asset Pricing Model (CAPM). Mojienb OLIeHKH CTOMMOCTH aKTHBOB OIHMCHIBAECT B3aUMOCBS3b MEX/1y PUCKOM U
0XXHMJAaeMOH JT0XOTHOCTHIO aKTHBOB. B3anMOCBS3b pUCKa € IOXOJHOCTHIO COTIIACHO MOJIEIH OLCHKH
JOJATOCPOYHBIX AKTUBOB OMHCHIBAETCS CIEAYIOIIUM 00pa3oM:

A= Top + P> (Tp— Hon),
rae [l — oxxumaemas HopMa I0XOAHOCTH;
e/, — Oe3puckoBast craBka (J0X0.);
Jp — IOXOTHOCTH pBIHKA B LIEJIOM;

B — ko3¢ dunueHt Gera.



OcnosHas uaess CAPM 3axirodaercst B TOM, UYTO MHBECTOPBI JOJKHBI ITOJTY4aTh 2 BU1a KOMIIEHCAIMH: 32 BPEMs

(BpeMeHHasi CTOMMOCTb JieHeT) U 3a pucK. CTOMMOCTB JCHET BO BPEMEHHM IIPEJCTaBICHA OE3pUCKOBON CTAaBKOW U

ABIISICTCS KOMIICHCAIIMIO MHBECTOPY 32 TO, YTO OH Pa3MeIIaeT ICHEKHbIE CPECTBA B KaKUe-JINOO MHBECTUIIMH HA
OIpEeJICJIEHHBIN TIEPUO]] BPEMEHH.

O6parure BHUMaHUE!

be3puckoBbIii 10X01 U3MEPSIETCS, KaK MPABHUIIO, TIO CTaBKaM TOCYAapCTBEHHBIX OOJIMTAINi, TaK KaK T
npakTuiecku 0e3 prucka. Ha 3amane 6e3puckoBblil 1oxoa paBeH npumMepao 4-5 %, y Hac ke — 7-10 %.
JIOXOTHOCTh phIHKA B LIEJIOM — 3TO HOPMa JOXOJHOCTH UHAEKca NaHHOTO phiHKa. B CIIIA, Hanpumep, nHAEKC
S&P 500, a B Poccun — unpexc PTC.

OcraBmasicst yacTh (HOPMYJIIbI PEACTABIISAECT COOON KOMITCHCAITUIO 32 IOMOJHUTEIbHBIN PUCK, B3SITHINA Ha ce0s
MHBECTOPOM. 3]1eCh MEpPOH prcKa sSBiIsgeTcs K03 (HUIMeHT 6era, CpaBHUBAIOLINI TOXOTHOCTh AKTHUBA C
JIOXOJIHOCTBIO PHIHKA 32 TIEPUOJ], @ TAK)KE C PIHOYHOUN ITPEMUEH.

Koadduuuent 6eta onpenensiercs no ¢popmye:
= Corx X 0x/ 0
i B = Covy / 8%,

riae Corx — KOppessinus MeXy JOXOTHOCTBIO IIEHHOW OyMaru X ¥ CpeJHUM YPOBHEM JIOXOJHOCTH IIEHHBIX
Oymar Ha pbIHKE;

Covx — KoBapHaIs MexIay JOXOIHOCThIO IIEHHON OyMaru X U CpeJHUM YPOBHEM JOXOAHOCTH IIEHHBIX Oymar
Ha PBIHKE;

Ox — CTaHJapTHOE OTKJIOHEHHE I0XOJHOCTH 110 KOHKPETHOH IIEHHOW Oymare;

0 — cTaHJapTHOE OTKJIOHEHHUE JIOXOIHOCTH I10 PHIHKY LIEHHBIX OyMar B I[EJIOM.

VYpoBeHb prCKa OTAETBHBIX IEHHBIX OyMar oIpezesnseTcsi HA OCHOBAaHWU TaKWX 3HAUCHHN:
B =1— cpennuit ypoBE€Hb pUCKa;

B > 1 — BBICOKHMIA YPOBEHb PHUCKA;

B <1 — HU3KHUI1 ypOBEHb pHCKA.

Ax1uu ¢ 60mb110# 6eToit (f > 1) Ha3BIBAIOT arpeCcCUBHBIMH, ¢ HU3KOU OeToit (P < 1) — 3ammrHBIMH. Hanmpumep,
arp€CCUBHBIMU SABJIAIOTCS aKIIUU KOMHaHI/II\/'I, YbHU JOXOAbI CYHICCTBCHHO 3aBUCAT OT KOHBIOHKTYPBI PbIHKA. Kor;[a
HKOHOMHKA Ha TIOJJTbEME, arPECCUBHBIC aKIIMU MPUHOCAT Ooubiue npuobu. Hampumep, akunu
aBTOMOGI/I.HeCTpOI/ITe.HBHBIX KOMIIAHUHU SBIISIOTCS arp€CCHMBHBIMHU. I/IHBGCTOpBI, OXKXKnJarmue mogbema
HKOHOMHUKH, MTOKYMAIOT arpeCCUBHBIE aKIIMU, 00ECIIEYHBAIOIINE OOIBIINN YPOBEHD TOXOTHOCTH B YCIOBHSIX
pacTyuICro pblHKa, 4Y€M 3alIUTHLBIC. AKLII/II/I KOMHaHHﬁ, Ybi HpI/I6BIJ'IB B MCHBIIICH CTEIIEHU 3aBUCHUT OT COCTOSHUS
PBIHKA, SIBIITIOTCS 3aIIUTHBIMU (HAIIPUMED, aKIIMH KOMITAHUH KOMMYHaIbHOH cepsl). JloX0abI TAKMX KOMITAaHHH
COKpalaroTCs B MCHBIIICHU CTEIICHU B YCJI0BUAX S3KOHOMUYCCKOTO CIiaaa. HOBTOMY HUCITIOJIB30BAHUC 3allIUTHBIX
aKIUi B IEPUOJIbI KPU3UCOB TTO3BOJISIET MHBECTOPY U3BIJICYH OOJIBINYIO MPHOBLTH B CPABHEHUH C arpECCHBHBIMH
aKIUSIMHU.

[To moprdento meHHBIX Oymar 3 pacCYMTBIBACTCS KaK CPEIHEB3BEIICHHBIN 3 — K03 (OUIIMEHT OTACIBHBIX BUIOB
BXOJIAIIUX B MOPT(heTh HHBECTULINH, TJIe B KAUECTBE Beca OepeTcs uX yIeabHbIN Bec B opTdene. Takum
o0OpazoM, yem Oosiee pacKOBaHHBIN MOPT(eEs, TeM O0IbIIE MMOKa3aTesb 3, a CIeI0BaTeIbHO, JOXO0/ JOJKEH
OBITh BBIIIE, 1 HAOOOPOT.

CrnenoBatenpHO, MoAeib CAPM neMoHCTpUpPYET IPSIMYIO CBSI3h MEXIY PUCKOM IIEHHON OyMaru u ee
JOXOJHOCTBIO, UYTO ITO3BOJIACT €M MoKa3arh CIIpaBCAJIMBYIO JOXOAHOCTb OTHOCUTCIIbHO UMCIOICTOCA pUCKaA U
Hao000pOT.

2. moneanb ['opaona

CKOA = (IOA : POA) x 100% + g



JOA — oxupmacMble TUBHACHIEI 110
OOBIKHOBEHHOM aKITUU OYEPETHOTO
nepuoja

POA — priHOYHAs 11IeHa OOBIKHOBEHHOW aKITMH

g—  TEMII IPUPOCTa TUBUJICHIOB, B %

3aeMHbIH KanuTa : NOPSAAOK (opMHUPOBaHMS, ONIPe/AeIeHIe CTOMMOCTH U YIPpaBJIeHHe.

1. Ilowsartue u Buas! 3K.

2. OueHka CTOMMOCTHU MPUBJICYCHHS 3a€MHOI0 KaruTana

3. Dddekr puHaHCOBOTO phIYara

4. DddexT puHaHCOBOTO phluara U HHOIAIUS
3aeMHBIH KanUuTaJ — KalUTAI, TOJIYYCHHBIA B BUJC JIOJITOBOTO 00s3aTeabCTBA. B oT/iune 0T COOCTBEHHOTO
KanuTasaa, IMeeT KOHEUHBIH CPOK U MOICKHUT O€30rOBOPOUHOMY BO3BpaTy. OOBIYHO MPEyCcMaTPUBACTCS
MEPUOINYECKOE HAYUCIICHUE TIPOIIEHTOB B MOJIB3Y KpeauTopa. MHCTpyMeHTaMH, ¢ TOMOIIBbIO KOTOPBIX
MPEANPUATHE IPUBJICKACT 3a6MHBIN KaMUTAa, SIBJSIOTCS OOJIHUraiu, 0aHKOBCKUN KPEAWT, PA3IUYHBIC BUIBI
HE0AHKOBCKHX 3aiMOB, KPEIUTOPCKAs 3aJI0JDKEHHOCTb.

3aeMHBIN KanuTall B CTPYKTYpe KanuTaia NPeAnpusTUS COCTOUT U3 KPAaTKO- U JOJITOCPOUHBIX 00s3aTENbCTB.

Joarocpounblie 00513aTeJILCTBA — 3TO KPEIUTHI U 3aiIMBI CO CPOKOM TorarieHus 6osee roga. K HuM oTHOcATCS
TaK)Ke OTJIO’KEHHBIE HAJIOTOBbIE 0053aTENbCTBA U 33JOJKEHHOCTh TI0 AMUTHPOBAHHBIM oOiuranusaM. Kpeaurtsr u
3aliMBbl, IPUBJIEKaeMbIe Ha TOJTOCPOYHON OCHOBE, HAMPABIIAIOTCS Ha (PrHAHCUPOBAaHUE IPUOOPETEHHUS
MMYILECTBA ATUTEIBHOTO UCTIOIb30BaHUS.

KpaTkocpounblie 06si3aTeIbCTBA — 3TO 0053aTEIICTBA CO CPOKOM TTOranieHust MeHee 1 roja (Harmpumep,
KPaTKOCPOYHBIE KPEIUTHI U 3aiMBbI, KPEIUTOPCKAs 3a]J0OJKEHHOCTD), 330JKCHHOCTh TIEPCOHAITY IO OIJIaTe
TPpya; 3a0HKEHHOCTh OFOKETY M BHEOIOKETHRIM (DOH/IaM I10 HAJIOTaM M WHBIM 00s3aTeIIbHBIM IIIaTeXaM,
3aJI0JKEHHOCTh IIOCTABIIMKAM U APYTUe BUABI 3370JDKEHHOCTH. KpaTKocpouHble KpeIuThl U 3aiMbl U
KpEAUTOPCKas 33]J0JDKCHHOCTb SIBJISIFOTCS HCTOYHUKAMH (POPMHUPOBAHUS 0OOPOTHBIX aKTHBOB.

Paznuuus MEXKAY COOCTBEHHBIM M 3a€MHBIM KalluTAJIOM NpeaAnpuATUus

[Ipu3Hak By kanurana B CTpyKType KaluTasa IpeapusTus
CoOcTBeHHBIN 3aeMHBbIN
HemnocpencrsenHoe npaBo Ha /lacT Takoe npaso He naer

y4acTHE B YIIPaBICHUU
[peIIPUATHEM

TAKOTO IpaBa

OTHoIEeHUE K PUHAHCOBOMY YBenuueHue J0JIu 'YBEIMYEHNE TOIU 3a€MHOTO KaluTajia

PUCKY COOCTBEHHOTO KanuTasna YBEJIMYHMBAET (PMHAHCOBBIN PUCK
CHIDKAeT (DMHAHCOBBIN PUCK

[IpaBo Ha monmy4yenue npudsu  |[Io OCTaTOUHOMY NPUHLIUITY [IepBoouepeHbie
[1o ocTraTo4YHOMY IIPUHLUITY [IepBoouepeHbie

OuepeTHOCTh YIOBIECTBOPEHHS
TpeGoBaHU pH OAHKPOTCTBE

CpOK U yCIIOBUSI OILJIAThI U
BO3BpAaTa Kamuraia

O,Z[HO3H3.‘-IHO HC YCTAaHOBJICHBI UeTko OIMPCACIICHLI KPCAUTHBIM

COTJIAIICHUEM

(OCHOBHOE HaIlpaBJICHUE
(uHAHCHPOBAHUS

JlosirocpodHbi€ aKTHUBBI KpaTkocpouHbie aKTUBBI

Takass BO3MOXKHOCTD

CHMKEeHUE Hajlora Ha MpHObLTH 32
CUET OTHECEHUS (PMHAHCOBBIX
M3JIEP/KEK Ha 3aTpaThbl

OTCYTCTBYET

Takast BO3SMOXKHOCTb IPUCYTCTBYET
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Vcrounnkn GUHAHCHPOBAHUS BHyTpeHHHE 1 BHEIITHHE BHenHre NCTOYHUKN (PMHAHCHPOBAHMUA (32
MICTOYHHUKH MCKJTIOUEHHEM KPEIUTOPCKOU
3aJI0JOKEHHOCTH)
Jloxox Biasienplia Kanuraia Jloxo71 Bia/ienblia KaruTajia He CBsI3aH C
CBs3b 10X0/1a BIIaJIENIbIIa HETIOCPEICTBEHHO CBSI3aH C (bHMHAHCOBBIM pE3yIHTATOM
KaruTaga ¢ IpUOBLUILHOCTHIO (bMHAHCOBBIM PE3yJILTATOM
pEATTPUSATHS

3aéMHBIN KaUTaJl XapaKTePU3yeTCsl CIETYIOIUMHE MOJIOKUTEIEHBIMUA OCOOCHHOCTSIMHU:

1. locTaToyHO MHUPOKUMHU BO3MOKHOCTSIMU NIPUBJICYEHHSI, 0COOEHHO IPU BBICOKOM KPETUTHOM pEHTHHIE
IPEANPUATHS, HAJTMYNU 3aJ10Ta WU TapaHTHH [TOPYYUTEIS.

2. ObecnieueHneM pocta (pMHAHCOBOTO MOTEHIIMAIA PEANIPHUIATUS TP HEOOXOTUMOCTH CYLIECTBEHHOTO
paclIpeHus ero akTUBOB U BO3PACTAHUS TEMIIOB pocTa 00bEMA €ro X03IHCTBEHHOH 1€ TEbHOCTH.

3. Bonee HU3KO# CTOMMOCTBHIO B CPaBHEHUHU C COOCTBEHHBIM KalUTAIOM 3a cuéT obOecrieueHus dpdexra
«HAJIOTOBOTO MIUTa» (M3BATUA 3aTPAT IO ero 00CITy)KUBaHUIO U3 HaJIOroobaaraeMoit 0asbl MpH yrjiaTe Hajlora Ha
MPUOBLIB).

4. CrtocoOHOCTh TEHEPUPOBATH IPUPOCT (PMHAHCOBOM peHTa0ETbHOCTH (KO3 hUIEHTa peHTA0ETbHOCTH
COOCTBEHHOTO KalMTama).

B 10 %e BpEMs UCIIOJIb30BaAHUC 3aéMHOI0 KaruTanga UMEeeT CICOYIOIUE HCAOCTATKU:

1. Mconp30BaHmMe 3TOTO KanmuTana reHepupyeT HanboJsiee onacHble (PMHAHCOBBIE PUCKH B XO3SHCTBEHHON
JESTeIbHOCTH MPEANPUATHS — PUCK CHUKEHUS (PMHAHCOBOW YCTOWYMBOCTH U TOTEPH IIATEKECTTIOCOOHOCTH.
VYpoBeHb ATUX PUCKOB BO3PACTAET MPOMOPLHOHAIBHO POCTY YAEIbHOIO Beca UCIOIb30BaHUS 3aEMHOTO
KanuTana.

2. AXTUBBI, COPMHUPOBAHHBIE 32 CUET 3aEMHOTO KaIlUTalla, TCHEPUPYIOT MEHBIIYIO (IIPU MPOUYUX PaBHBIX
YCIIOBHSIX ) HOPMY NIPHOBLIH, KOTOPAst CHIDKAETCS HAa CYMMY BBITUTAYMBAEMOT'O CCYTHOTO MTPOIIEHTA BO BCEX €ro
dhopmax (mporieHTa 3a OAHKOBCKHI KPEAWT; JIU3UHTOBBIE CTAaBKH; KYITOHHOTO MPOIIEHTA M0 O0IUTaIHsIM;
BEKCEJIHOTO MPOLIEHTA 32 TOBAPHBIM KPEIUT U T.I1.)

3. Beicokast 3aBUCUMOCTb CTOMMOCTH 3aMHOTO KaruTana oT KoJieOaHui KOHBIOHKTYPHI (PMHAHCOBOT'O phIHKA. B
psAe ciaydaeB IIPU CHUKCHUM CPEIHEN CTaBKU CCYHOTO IPOLICHTA Ha PBIHKE MCIIOIb30BAHUE PaHEEe
MOJTyYEHHBIX KPEIUTOB (OCOOCHHO HA JOITOCPOYHON OCHOBE) CTAHOBUTCS MPEANIPHUITUIO HEBHITOAHBIM B CBS3U C
HaJIn4reM Oosiee NemEBBIX albTEPHATUBHBIX HCTOYHUKOB KPEIUTHBIX PECYPCOB.

4. CI0XXHOCTB TIPOLIETYpHI IPHUBJICUCHUsI (OCOOCHHO B OOJIBIINX pa3Mepax), TaK KaK MPeI0CTaBIeHNE
KPEIUTHBIX PECYPCOB 3aBHCUT OT PEIICHUS APYTUX XO3SHCTBYIOMNX CYOBEKTOB (KPEIUTOPOB), TPEOYET B psize
CITy4aeB COOTBETCTBYIOIIMX CTOPOHHUX TapaHTHH WX 3a10Ta (IIPU TOM TapaHTHUU CTPAXOBBIX KOMITAHUH,
0aHKOB WJIM IPYTUX XO3SHCTBYIOMINX CYOBEKTOB MPEIOCTABIIAIOTCS, KaK MPAaBUIIO, HA IIATHOM OCHOBE).

Takum 006pazom, mpeanpusTHE, UCTIOIb3YIOIIee 3aéMHBIN KaluTall, UMeeT 00s1ee BRICOKHMI (PMHAHCOBBII
MOTEHIIMAJ CBOETO pa3BUTHS (32 CUET POPMHUPOBAHUS JTOMOIHUTEIBHOTO 00BEMa aKTUBOB) M BO3MOXKHOCTH
npupocta GUHAHCOBOW PEHTAOCIBHOCTH JAEATEILHOCTH, OJHAKO B OOJIBIIIEH Mepe reHepupyeT (PMHAHCOBBIA PUCK
U yrpo3y 6aHKpOTCTBa (BO3pacTarollye 0 Mepe YBEIUYCHHUS yIEIIbHOTO Beca 3aéMHBIX CPEACTB B 00IIel cymme
HCIIOIB3YEMOTO KaIluTasa).

2. OnieHKa CTOMMOCTH NMPHUBJICYEHHUS 32€MHOI0 KAMUTAJIA
3aeMHBIﬁ KalimuTall B npouecce q)HHaHCOBOI‘O praBHeHI/IH OILICHUBACTCA 110 CJIG,Z[yIOH_II/IM OCHOBHBIM JDJICMCHTAM.

1) croumocTh puHAHCOBOTO KpeauTa (0aHKOBCKOTO M JIM3UHTOBOTO);

2) CTOMMOCTH KamuTalla, MPUBJIEKaeMOro 3a CUeT SMUCCUU OOJIUTalnii;


http://www.grandars.ru/college/ekonomika-firmy/istochniki-finansirovaniya-predpriyatiya.html
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3) CTOMMOCTH TOBapHOTO (KOMMEpPUYECKOr0) KpeauTa (B popme KpaTKOCPOUHOM MM JJOJATOCPOYHON OTCPOUKH
TJIaTexa);

4) CTOMMOCTB TEKYIIMX 0053aTEIbCTB IO pacuyeTaM.

1. CroumocTh (pMHAHCOBOIO KPeIUTA OIICHUBACTCS B Pa3pe3e JBYX OCHOBHBIX HCTOYHUKOB €TI0
MPeOCTaBIEHUSI— OAHKOBCKOTO KpeanTa U (PMHAHCOBOTO JIM3UHTA.

a) cmoumocms OAHKOBCK020 Kpeouma, HECMOTPSI HA MHOT0O0Opa3re ero BUI0B, (hOpPM U YCIIOBUH, ONPEICISICTCS
Ha OCHOBE CTAaBKH MPOIEHTA 32 KPEIUT U PACCUUTBIBACTCS TI0 Cenyromiei Gpopmyre:

CBK =1TIK6 x (1 — Cum) / (1 — 3I16)
rne CBK — crouMocTh 3aeMHOr0 KanuTasia, MpuBJIeKaeMoro B popme GaHKOBCKOTO KpeauTa, %o,
I1K0 — craBka npoiieHTa 3a GaHKOBCKUHN KpeauT, %o;

CHI — cTaBKa HaJora Ha MPHUOBLIB, BEIPAYKEHHAS IECSITHYHON IPOOBIO;
3116 — ypoBeHb pacxoI0B MO MPUBJICUCHUIO OAHKOBCKOTO KPEIUTa K €r0 CyMME, BBIPKEHHBIN JIECATUIHON
JPOOBIO.

VYnpasieHne CTOMMOCTbIO 0@aHKOBCKOI'O KPEIUTA CBOJIUTCS K TOMY, YTOOBI BBIIBUTH TAKHE KPEIUTHBIE
IIPOAYKTHI HA PBIHKE, KOTOPBIE 3Ty CTOUMOCTh MUHUMU3UPYIOT KaK 110 CTaBKE IIPOLIEHTA 3a KPEAUT, TaK U 110
JOPYTHM YCIIOBUSIM €T0 IPUBJICYCHHUS.

6) Cmoumocms punancoeozo 1uzurea ONPEENSeTCS Ha OCHOBE CTaBKH JIM3WHTOBBIX IJIaTeXel (JIM3UHTOBOM
CTaBKM). JIu3une — NOATOCPOUYHAs apeHaa (Ha CPOK OT 6 MECAIIEB /10 HECKOIBKHX JIET) MaIlliH, 000PYI0BaHUA,
TPAHCIIOPTHBIX CPEICTB, COOPYKEHUM MPOU3BOJICTBEHHOIO HA3HAYCHUS, IIPEIyCMaTPUBAIOILIAs BO3SMOKHOCTb UX
MOCJIeTYFOIIETO BBIKYTa apeHaaTopoM. CTOMMOCTh (DMHAHCOBOTO JIM3MHTA OIICHUBAETCS 110 CIISTYFOIIEH

dbopmyre:
CoJI = (JIC —HA) x (1 — Cun) / (1 — 3I1dm)

rae COJI — cTouMOoCTh 3aeMHOT'0 KalnuTaia, MPUBJIEKAaeMOro Ha YCIOBUSIX (PMHAHCOBOIO JIU3UHTa, %0;

JIC — ronoBast 1M3uHrOBas cTaBKa, %;

HA — ronoBast HopMa aMOpTHU3allK aKTHBA, IPUBJICYECHHOTO HA YCIOBUSIX (DMHAHCOBOTO JU3UHTA, %0;

CHII — cTaBKa Hajora Ha MPUOBLIH, BRIPAKEHHAS IECATUIHON APOObIO;

3I1¢n — ypoBeHb pacxo/10B MO MPUBJICUEHUIO aKTUBA Ha YCIOBUAX (PMHAHCOBOI'O JIM3UHTA K CTOMMOCTH 3TOTO
aKTHBA, BEIPQKEHHBIN AECATUIHON JPOOBIO.

VYnpaBieHne CTOMMOCTBIO (PMHAHCOBOTO JIM3UHTa OCHOBBIBACTCS HA JIBYX KPUTEPHUSX:

a) CTOMMOCTh (PHAHCOBOTO JIN3WHTA HE JTOJHKHA MPEBBIIIATE CTOUMOCTH 0AHKOBCKOT'O KPEeIUTa,
IIPEIOCTABIIIEMOT0 Ha aHAJIOTUYHBIN NepUoJ (MHaue NPEIIPUITHIO BBITOJHEHN MOTYYUTh JOJTOCPOYHBIN
OaHKOBCKHUH KPEAUT JJIsl TOKYIIKH aKTUBA B COOCTBEHHOCTH);

0) B mpolecce UCIOIb30BaHUs (PUHAHCOBOTO JIM3UHTA JIOJKHBI OBITH BBISIBJICHBI TAKUE MPEJIOKEHUS, KOTOPBIE
MUHUMHU3UPYIOT €r0 CTOMMOCTb.

2. CTOMMOCTD 32€MHOI'0 KANMTAJIA, MIPUBJIEKAEMOr0 32 CYeT IMUCCHU 00JIMTalUil 3aBUCHUT OT TOT0, KAKUM
00pa3oM MpeArnonaracTcs BeIIAYMBATh JOXO BiaaenbliaM oonuranuit. Odiuea?yus — SMUCCUOHHAS
JTOJITOBAs IIeHHast Oymara, Biajiesiel] KOTOPO MMEET MPaBo MOJIYIUTh OT SMUTEHTA OOJIUTAIIMH B OTOBOPCHHBIN
CPOK €€ HOMUHAJIbHYIO CTOMMOCTD . OOUranus MoXeT TakKe MpeycMaTpuBaTh NPaBo BIIAJebla Ha
noydeHue GUKCUPOBAHHOTO MPOIEHTA (KYIOHA) OT €€ HOMUHAJIbHON cToMMOCTH. OOMHUranuu MOTyT
MPOJIaBaThCS JICHIeBIe HOMUHANA (¢ TUCKOHTOM). OOIIMM TOX0A0M O OOIHUTaIliu SBISIOTCS CyMMa
BBITIJIAYMBAEMBIX MPOIIEHTOB (KYITOHOB) M pa3Mep IUCKOHTA MPH MOKYIIKE.

Ecnm moxon BiagenbiiaMm o0 IUTamyii BBIIJIAYUBACTCS B BUC MPOIEHTHBIX (KYIOHHBIX ) BBITUIAT, TO OIEHKA
CTOMMOCTH MPUBJICUCHUS KallUTaIa 32 CYET SMUCCUU OOJIUTAINI OCYIIECTBISIETCS 10 PopMyIe:

CO3k = CK x (1 — Crm) / (1 — D30)

rae CO3 K — CTOMMOCTh 3a€MHOTO KaIuTaja, PUBJIEKAEMOT0 3a CYET IMUCCUU OOUTaruii, %o;

CK — craBka KyrmoHHOTO MPOLEHTA 10 obauranuu, %o;

CHn — cTaBKa HaJIora Ha MPUOBLTH, BRIPAKEHHAS ACCITUIHOU POOBIO;

330 — ypoBEeHb YMUCCHOHHBIX 3aTpaT MO0 OTHOIIEHUIO K 00bEMY SMUCCUH, BBIPAKEHHBIH JECATUIHOMN IPOOKIO.
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Ecnu obnuranus He mpeanonaraeT IpoIeHTHBIX BBITUIAT, HO Pa3MeEIIaeTcs ¢ AUCKOHTOM, TO pacdeT CTOMMOCTH
MIPOU3BOJUTCS 1O cleayoen hopMmyie:

CO3n=rx(1—-Cuam)x 100/ ((Ho—r) x (1 —330))

rae CO31 — CTOMMOCTh 3a€MHOTO KaluTajia, IPUBJICKAEMOTO 3a CUET IMUCCUU obnuraiui, %;

JIr — cpenHeroaoBasi CcyMMa JMUCKOHTA IO OOJUTAlINY;

Ho — HomMuHan oOnuraiyy, noajieKamieH moraieHuIo;

CHn — cTaBKa Hajora Ha MpHUOBLIb, BEIPAXKEHHAS IECITUYHON IPOObBIO;

330 — ypOBEHb SMHCCHOHHBIX 3aTpaT 10 OTHOMICHUIO K CyMME TPHUBJICUCHHBIX 3a CUET SMUCCHUH CPEICTB,
BBIPQ)KEHHBIN 1€CATHUHON APOOKIO.

VYnpasieHne CTOMMOCTbBIO IPUBIIEKAEMOI0 KallUTaja B TOM CIIy4ae CBOAUTCS K pa3pabOTKe COOTBETCTBYOILEH
SMHCCUOHHOM MOJUTHKH, 00ECIIEYNBAIOIIEH ITOIHYIO peau3alliio SMUTUPYEMbIX OOIHUraluid Ha YCIOBHSIX, HE
BBIIIIE CPEIHEPBIHOYHBIX.

3. CTOMMOCTH TOBAPHOT0 (KOMMEPYECKOro) KpeauTa OllcHUBACTCS B pa3pese AByX (GopM ero
MPEIOCTABIICHUS: &) TI0 KPEIUTy B (popMe KpaTKOCPOUHOU OTCPOUKH IJIaTeka: 0) mo KpeauTy B hopme
JOJITOCPOYHON OTCPOYKH IIIaTeka, 0(HOPMICHHOU BEKCEIIEM.

a) CMouMocms Mo8aAPHO20 (KOMMEPUecKo20) Kpeduma, npeoocmasiiaemozo 8 hopme KpamkocpoOuHO OMcpoUKU
niamedica, U3MepsieTcs BEIMUYUHON CKUIKH, KOTOPYIO MPEANPUATHS MPEAOCTABISAIOT C HEHBI MPOIYKIMH TTPU
OCYILIECTBJICHUH HAJIMYHOTO TUIaTeXka 3a Hee. PacdeT CTOMMOCTH TOBapHOTO KpeAUTa, MPeOoCTaBIsEMOrO B
(dbopMe KpaTKOCPOUHOI OTCPOUKH TUIaTeka, OCYIIECTBISETCS MO cleayoei Gpopmyne:

CTKxk = (IC x 360) x (1 — Can) / T1O

rae CTKK — cTouMOCTh TOBapHOTO (KOMMEPYECKOT0) KPeInTa, MPEIOCTABIIEMOT0 Ha YCIOBUSX KPATKOCPOYHOM
OTCPOYKH IIaTexa, %o;

IC — pa3mep 11eHOBOM CKUIKU IIPU OCYIIECTBICHUN HAIMYHOTO IJIaTeka 3a MPOAYKILHUIO («IIaTeXa MPOTHUB
JTIOKYMEHTOBY), %0;

CHII — cTaBKa Hajora Ha MPUObLIb, BEIPAXKEHHAS IECATUYHON APOObIO;

[1O — nepuoa nmpenocTaBieHUs OTCPOUKH IJIaTEka 33 MPOIYKIHUIO, B THSIX.

YuuTbiBasi, 4TO CTOUMOCTH IPUBJICYEHHUSI ATOTO BUJIa 3a€MHOI0 KalKTana HOCUT CKPBIThIN XapakTep, OCHOBY
YIpaBIEHUS ITOH CTOMMOCTBIO COCTABIISIET 00sI3aTENIbHAS OIICHKA €€ B TOJIOBOM CTAaBKE MO KAXKIOMY
MPEAO0CTABIIEMOMY TOBAPHOMY (KOMMEPYECKOMY) KPEIUTY M €€ CPABHEHHE CO CTOMMOCTBIO TTPUBJICUCHHS
aHAJIOTUYHOTO 0AHKOBCKOTO Kpenuta. [IpakTuka mokaspiBaeT, 4TO BO MHOTHX CITy4asiX BBITOJHEH B3STh
OaHKOBCKHUH KPEAUT JJIs1 TOCTOSTHHOM HEMEIJIEHHOM OIIAThI MPOAYKIIMH M IMOJYyUYEHUS COOTBETCTBYIOMIEH
[IEHOBOM CKMJIKH, YEM I0JIb30BATHCS TaKOH (HOpMOIi TOBAPHOTO (KOMMEPUYECKOT0) KpeaUTa.

0) cmoumocms mosapHo2o (kommepueckoeo) Kpeouma 8 ghopme 00120CPOYHOU OMCPOUKU NIAMENCA C
ogopmaeHuem 6ekcenem pacuuTHIBACTCS 1O popMyIie:
CTKB =TIIKB x (1 — CHm) / (1 — LIC)

rae CTKB — cToUMOCTh TOBaPHOTO (KOMMEPYECKOTO0) KpeauTa B (hopMe JOITOCPOIHON OTCPOUKH IIIATEka C
odopmiieHreM BekceneMm, %o;

[1IKB — cTaBka npoiieHTa 3a BEeKCEJIbHbIA KpeauT, %o;

Cnm — cTaBKa HaJiora Ha MPUOBLTH, BRIpAKEHHAS ACCITUIHOU IPOOBIO;

[ C — pa3mep 11eHOBOI CKUJIKH, IPEJOCTABISIEMOM MOCTABIIMKOM MPU OCYIECTBICHUU HAJTUYHOTO IJIaTeXka 3a
MIPOIYKIIMIO, BEIPAKEHHBIN TECITUIHON JPOOBIO.

VYnpaBieHne CTOMMOCTBIO 3TOH (POPMBI TOBAPHOTO KPEANUTA, KaK M OAHKOBCKOM, CBOJIUTCS K MOMCKY BapUAHTOB
[IOCTaBOK aHAJIOTMYHOM NMPOIYKIIUH, MUHUMU3UPYIOIIUX pa3Mepbl ITON CTOMMOCTH.

4. CTOMMOCTDH TEKYIIMX 00513aTeJILCTB MPeANPUATHS 110 pacdyeTam Py ONPEIAEICHUN CPEIHEB3BEIICHHOM
CTOMMOCTH KaluTajla YIYUTHIBAETCS 10 HYJIEBOM CTaBKe, TaK KaK MpeCTaBisieT co0oil OecruiatHoe
(buHaHCUpOBaHUE MPEANPUATHS 3 CUET ITOTO BHUJIa 3a€MHOT0 KanuTaa. Tak Kak CpOKH BBIIUIAT ATOU
HAYHMCIICHHOM 3aJI0JDKEHHOCTH (110 3apaboTHOM TUIaTe, HaJloraM, CTPAXOBAaHUIO U T.I1.) CTPOTO
J€TEPMUHUPOBAHBI, OHA HE OTHOCUTCS K YIpaBIIeMOMY (PMHAHCUPOBAHMIO C MO3UIIMI OLIEHKH CTOMMOCTH
KanuTana.

C YUYCTOM OLCHKU CTOUMOCTHU OTACJIBHBIX COCTABHBIX 3JICMCHTOB 3aCMHOI'0 KalluTajIa U YACILHOT'O BECa
KaXXJ0ro u3 3TUX 3JICMCHTOB B O6I.HCI>1 €ro CyMMc€ MOXKCT OBITh omnpeacicHa CpCaAHEB3BCICHHAA CTOMMOCTD
34CMHOT'O KaIlluTaJia NpCaArnpusaITUs:



CCK=cymmanoiCix Yi

rae CCK — cpeHeB3BeLIEHHAs] CTOMMOCTD KalluTana MpeapusaTHs;
Ci — cTOMMOCTB KOHKPETHOIO JIEMEHTA KalluTaa;
Yi — ynenbHbIN BeC KOHKPETHOTO 3JI€MEHTa KaluTalia B 001Iei cymme.

Paccunurannas CPCAHCB3BCUICHHAA CTOMMOCTD KaIlluTaJIa ABJISACTCA INTaBHBIM KPUTCPUAJIbHBIM IMOKA3aTCJICM
orieHKH 3 PeKTUBHOCTH (POPMUPOBAHUS KAIMUTAIA TIPEATIPUSTHS.

I dexT PuHAHCOBOrO phlyara 3To MOKA3aTeNb, OTPAKAOIINIA N3MEHEHUE PEHTA0CIbHOCTH COOCTBEHHBIX
CPEICTB, MOTYYeHHOE OJ1arofaps UCIOIb30BaHUIO 3a€MHBIX CPEJICTB U PACCUUTHIBAETCS MO CIEIYIOIEeH

dbopmyre:

DFL=(1-t)x[ROA-r)x %

e,

DFL - a¢pdpexr hpunancoBoro psryara, B IpoOIeHTaX;

t - cTaBKa HaJjora Ha pUObLIb, B OTHOCUTEIBHOMN BEIMYHHE;

ROA - peHTabenbHOCTh aKTUBOB (IKOHOMHUYECKas peHTadenbHocTh 1o EBIT) B %);
I' - CTaBKa MPOLIEHTA 10 3a€MHOMY KamnuTaiy, B %o;

D - 3aeMHEBIN KanuTAal;

E - coGcTBEeHHBIN KanuTal.

DddexT puHaHCOBOTO phluara MposIBISIETCA B PA3HOCTH MEXAY CTOMMOCTBIO 3a€MHOT0 U Pa3MEIIeHHOTO
KalMTaJIoB, YTO TO3BOJISIET YBETUYUTh PEHTA0CTHPHOCTh COOCTBEHHOTO KAlMTAala U YMEHBIINUTH (DMHAHCOBBIE
PHUCKHU.

Heapb ncnonb3oBaHusi GUHAHCOBOIO PbIYara 3aKJII04aeTcsl B yBEIWUSHUH MPUObUIH MPEANPUATHS 32 CUET
M3MEHEHHUS CTPYKTYPhI KaluTalla: J0Jeil COOCTBEHHBIX U 3a8MHBIX CpelicTB. HeoOX0aMMO OTMETHUTE, YTO
YBEJIMUYEHHUE JI0JIM 3a€MHOT'0 KanuTana (KpaTKOCPOUHBIX U IOJITOCPOUYHBIX 0053aTE€IbCTB) MPEATPUATHUS
MIPUBOJIUT K CHIDKCHUIO ee (PMHAHCOBOW He3aBUCUMOCTH. HO B TOKe BpeMsi ¢ yBelnndeHneM (PMHAHCOBOTO PHCKA
MPEANPUATHS YBEIUUMUBAECTCA U BO3MOKHOCTD IMOTY4YE€HUsI OOJIbIICH MPUOBLIH.

(uHAHCOBBIN pPbIYAT. IKOHOMUYECKUN CMBICJI
Oddekt puHAHCOBOTO phlyara 0OBSICHICTCS TEM, YTO MIPUBJICYCHHE JIOMTOJTHUTEIBHBIX IEHEKHBIX CPEACTB
MIO3BOJISIET MOBBICUTD 3(PPEKTUBHOCTH MPOU3BOACTBEHHO-X03HCTBEHHOM JeSITEIBHOCTH peanpusaTs. Beap
IIPUBJICKAEMBbII KaluTal MOXKET OBbITh HAIIPABJIEH HA CO3/IaHME HOBBIX aKTHBOB, KOTOPbIE yBEINYAT KaK
JICHEXHBIH MOTOK, TaK U YUCTYIO MPUOBLIL MPEANPUATHS. JOTTOTHUTENbHBIN 1EHEKHBIA TOTOK MPUBOJIUT K
YBEJIMYEHUIO CTOUMMOCTH MPEIIPUATHUS 1151 UHBECTOPOB M aKIIMOHEPOB, UTO ABJSAETCSA OJTHOW U3 CTPATETMUECKUX
3aja4 s COOCTBEHHUKOB KOMIIAHUH.

Tonoxcumenvhwiil 3¢hgpexm gpunancogozo pviuaza b6azupyemcs Ha Mom, 4mo 6AHKOBCKAs CMABKA 8 HOPMATIbHOLL
9KOHOMUYECKOU Cpede 0KA3bI8Aemc s Hudice 00Xxo0Hocmu uneecmuyui. Ompuyamenvuuiil d¢hghexm (unu
00pammuas CmopoHa PUHAHCOB020 Pblua2a) NPOsEIAemcs, K020d peHMAabeibHOCHb AKMUBO8 NAOAen! HUdNCe
CMAsKu no Kpeoumy, Ymo npusooum K YCKOPEeHHOMY opMUpPO8anuro yobimkos.

Kcratn, o0mmepacnpocTpaneHHast TeOpUs TJIaCHT 4To, nnoteuHbiid kpusuc CIIIA 6bu1 nposiBeHrEeM
oTpuuaresbHoro ¢ dexra puHaHcoBoro peiyara. [Ipu 3amycke nporpaMmsl HECTaHAAPTHOTO UITOTEYHOTO
KPEIUTOBAHUS CTaBKH IO KpeAUTaM OBbLIIM HU3KHMH, IICHBI K€ Ha HeIBUKUMOCTb POCiId. ManooOecrnieueHHbIe
CJIOM HaceJIeHHsI ObLIIM BOBJIEYEHBI B (PUHAHCOBBIE CIEKYJIISALMH, TIOCKOJIBKY PAKTUYECKU €IMHCTBEHHOM
BO3MOKHOCTBIO BEPHYTh KPEIUT JUIsl HUX ObLIa Mpoiaxa MoI0pOsKaBIIEro Xuiibs. Korna meHsl Ha XKuiibe
IOTIOJI3JIM BHM3, @ CTABKH IO KPEUTAM B CBA3M C YBEIMUUBAIOIIUMUCS PUCKAMU MTOJHSIIMCH (phlyar Havall
TeHEepPHUPOBAThH HE MPUOBLIb, a YOBITKH), TUpaMUIa PyXHYJIa.

Cocrasinsromue 3p¢exTa GUHAHCOBOIO pbluara MpeicTaBICHbl Ha HUKEITPUBEAEHHOM PUCYHKE:



Sitvpert hprHaHCOBOMD poiyara

{(DFL)

OwipdepeHyran prHaAHCOBOIO Koad prymeHT pvHaHCOBOIo
poiuara (Dif) = poiuara (FLS) =
PeHTa0eNbHOCTE AKTHEOE - CTaBEKa 3aemMHbIA KanwTan / CoAcTEEHHBIA
NpoUEHTa KanuTan
Dif =ROA - r FIS=DJ/E

Hanoroeblii KoppekTop =
1 - Craeka Hanora Ha npybeine

k,=1-t

I derT brHaHCOBOMO pbiyara

DFL =i -rjx(mﬂ-rjx{%]

Kax BunHo u3 pucynka 3¢ dext ¢punancoBoro peraara (DFL) npeacrasnsieT co0oit mpousBeeHUE ABYX
COCTaBJISIONINX, CKOPPEKTUPOBAHHOE HA HATIOTOBBIN KO3 duImeHt (1 - t), KOTOPHIi MOKA3hIBAET B KAKOH
cTeneHu mposBisieTcs 23GGeKT GUHAHCOBOTO phlYara B CBSI3H C Pa3IMYHBIM YPOBHEM Hayiora Ha MPHUObLIb.

OnHOM M3 OCHOBHBIX COCTABJISIFONTUX (POPMYJIBI BBICTYIIACT TaK Ha3biBaeMbli qudpepennman GuHaHCOBOTO
peruara (Dif) nnm paszHuiia Mexay peHTabeIbHOCThI0 aKTHBOB KOMITAHUHU (SKOHOMHYECKON PEHTa0eIbHOCTHIO),
paccuutanHoit o EBIT, u cTaBkoii nmpoleHTa no 3a€MHOMY KalluTally:

Dif =ROA - r

e,
I - CTaBKa MPOIIEHTA 110 3aeMHOMY KamuTany, B %o;
ROA - penTabenbHOCTh aKTUBOB (PKOHOMUYECKasi peHTadenbHocTh 1o EBIT) B %.

Juddepennman GUHAHCOBOTO phIuara sBJISETCS TJIABHBIM YCIOBHEM, 00Pa3YIOIIUM POCT PEHTA0CTHPHOCTH
coOcTBeHHOrO KanuTaina. i 3Toro HeoOXOAMMO, YTOOBI SKOHOMUYECKAsk PEeHTA0EIbHOCTh MPEBbIIIANA
IPOLIEHTHYIO CTAaBKY IJIATEXEH 3a MOJIb30BaHNE 32eMHBIMH HCTOYHUKAaMH (PMHAHCUPOBAHUS, T.€. quddepenman
(uHAHCOBOTO pbluara J0JKEH OBITh OJ0XKHUTENbHBIM. Eciu muddepeniman craneT MeHbIle HyIs, TO 3PPeKT
(uHAHCOBOTO phIYara OyJeT AefiCTBOBATH TOJIBKO BO BPE] OpraHU3aIHH.

3HayeHue
audpepennuaia KomMmeHnTapun
Dif <0
[Ipennpusitie OICTPO HAKAILTUBAET YOBITKH
Dif >0 [IpennpusiTie yBeIMUUBACT pa3Mep MOITydaeMON MPUOBLTH 32 CYCT UCTIONBb30BAHMS 3a€MHBIX

cpeacTB



Dif=0 PenTabenpHOCTS paBHA MPOIEHTHOW CTABKH 1O KPEANTY, Y3PPEKT (HPUHAHCOBOTO phIUara paBeH
HYJIIO

Bropoii cocraBnsromeit a¢dexra GpuHAHCOBOTO phluara BeICTYyaeT KO3 GUIIMEHT (PMHAHCOBOTO phluara (Ijiedo
¢unancoBoro peruara — FLS), xapakTepusyronuii Cuiy BO3AeUCTBUS ((MHAHCOBOTO phIuara M ONpeesieMbIid
Kak oTHoIIeHue 3aeMHoro kanurtana (D) k cooctBenHomy Kanutany (E):

FLS =D/E
OIITUMAIJIBHBIN PA3SMEP IUIEYA JIJISI DPDEKTA ®MHAHCOBOI'O PHIUAT A

Ha ocHoBe sMnupuyeckux JaHHBIX ObLT PACCYUTAH ONTHUMAJIbHBIN pa3Mep miieda (COOTHOUICHHS 3a€MHOT0 U
COOCTBEHHOTO KaIuTala) Ui IPeANpUsSTHs, KOTOPbI HaxoauTcs B nuanasone ot 0,5 10 0,7. 310 TOBOpHT 0
TOM, YTO JI0JIsl 3a€MHBIX CPEJCTB B 00IIeH CTpyKType npeanpustus coctaBisieT ot 50% no 70%. [Ipu
MOBBIIIEHUH JIOJIM 3a€MHOT'0 KaIllUTalla YBEIUYUBAIOTCS (DUHAHCOBBIE PUCKU: BO3MOXXHOCTH NMOTEPH (PHAHCOBOMA
HE3aBHCUMOCTH, IJIATEKECIIOCOOHOCTH U pucka 6ankpotcTBa. [Ipu pasmepe 3aemHoro kanurana menbiue 50%,
NPENpUATHE YITYCKaeT BO3MOKHOCTh YBEIUYeHUS NTPpUObLIH. ONTUMANBHEIM pa3MepoM 3¢ dexTa GruHaHCOBOTO
peiuara cuuraercs BeinnurnHa paBHas 30-50% ot penTabenbHOCTH akTUBOB (ROA).

Takum 06pazom, 3pdekT pruHAHCOBOTO phlYara CKJIaIbIBACTCS U3 BIMSHUS IBYX
COCTaBIISIIOLINX: Oudpepenyuana u nieua pviuaza.

Juddepennman u medo pplyara TECHO B3aMMOCBSI3aHBI MEXKIY c000i. [{o Tex mop, moka peHTabeIbHOCTh
BJIOKCHUH B aKTHBBI MPEBBIIIACT IIEHY 3a€MHBIX CPEJICTB, T.€. TU(depeHIIral MOJI0KUTENIEH, pEHTa0eTbHOCTh
coOCTBEHHOTO KamnuTaja OyJeT pacTu TeM OBICTpEee, YeM BBIIIE COOTHOIICHUE 3a€MHBIX M COOCTBEHHBIX CPEJICTB.
O,Z[HaKO Mo MCPEC poCTa A0JIM 3aCMHBIX CPCACTB PACTCT UX IICHA, HAUUHACT CHUIKATHCA HpI/I6I>I.HI>, B pC3YJIbTATC
najaeT U PeHTa0eIHbHOCTh aKTUBOB H, CJICI0BATEILHO, BOSHUKAET YIpo3a MOIyYeHHs OTPUIIATEITHBHOTO
muddepeHnmana.

ITo omleHKaM ’KOHOMHMCTOB HAa OCHOBAHUH M3YUYEHUs HIMIIMPUUYECKOTO MaTepHralia yCIEHIHbIX 3apyOeKHBIX
KOMITaHUH, ONTUMANIbHO 3P PeKT huHaHCOBOrO pblyara Haxoautes B mpenenax 30-50% ot ypoBHs
HKOHOMHYECKOH peHTabenbHocTH akTuBOB (ROA) npu mieye punancosoro psryara 0,67-0,54. B atom cinydae
o0ecrnieunBaeTcs MPUPOCT peHTa0EIbHOCTH COOCTBEHHOTO KaluTajaa He HUXKe IPUPOCTA TOXOAHOCTH BJIOKEHUM
B QKTHBBI.

Oddekt puHaHCOBOTO phIYara crocodcTByeT (HOPMUPOBAHUIO PAITMOHATBHOU CTPYKTYPhI HCTOUHHUKOB CPEJICTB
NPEINPUATHS B LEIIX (UHAHCUPOBAHUS HEOOXOIMMBIX BIIOKEHHH U TOIYYEHUS JKEIaeMOro YPOBHS
PEHTa0EITLHOCTH COOCTBEHHOTO KaNuTaia, Ipyu KOTOpoi (hruHAHCOBAsI YCTOWYHBOCTD MPEIIPUATHS HE
HapYIIaeTCs.

@DUHAHCOBBIN phIYAr XapaKTepPU3yeT BO3MOKHOCTh MOBBIIICHHS PEHTA0eTbHOCTH COOCTBEHHOTO KaluTana u
pHCcK noTepu (pUHAHCOBOH ycTOWYMBOCTH. YeM BhIIIE OIS 3a€MHOTO KallUTala, TEM BbIIIE YyBCTBUTEIEHOCTD
YHCTOM MPUOBUIM K M3MEHEHMIO 0alaHCOBOM MpuObLIH. Takum 00pa3oM, MpH TOTOIHUTEIFHOM 3aUMCTBOBAaHUH
MOXET BO3pPAacTH PEeHTa0CIbHOCTh COOCTBEHHOTO KAaITUTAajIa IPH YCIOBUU:

eciu ROA > 1, To ROE > ROA u AROE = (ROA -1) * D/E

CrenoBarenbHO, L1enecoo0pa3Ho MPUBIIEKATh 3a€MHBIE CPEACTBA, €CIIM JOCTUTHYTask PEeHTa0eIbHOCTh aKTHBOB,
ROA mnpeBsImaer mpoieHTHYO CTaBKY 3a KpeauT, 1. Toraa yBennueHue 101 3a€MHBIX CPEJICTB IMTO3BOJIAT
MOBBICUTh PEHTA0ETBHOCTh COOCTBEHHOTO KanuTana. OIHaKo MPH TOM HEOOXOIUMO CIEAUTH 32
muddepenmmanom (ROA - 1), Tak Kak npu yBeaudeHuu 1ieda puaancooro peraara (D/E) kpenuTopsl CKIIOHHBI
KOMITEHCUPOBATh CBOM PUCK MOBBIIIICHHEM CTaBKH 3a KpeauT. J{uddepeHmnman orpaxkaeT puck KpeauTopa: 4eM
OH OosbIre, TeM MeHbIe puck. uddepennnan He 10mKeH ObITH OTpULIATEIBHBIM, U (P dekT pruHaHCOBOTO
pblyara oNTUMaibHO 0JKeH ObITh paBeH 30 - 50% oT peHTabenbHOCTH aKTUBOB, TaK KaK 4eM CUIIbHee dPPEeKT
(buHaHCOBOIO pblYara, TeM Bblllle (DMHAHCOBBIA PUCK HEBO3BpATa KpeAUTa, NaJCHUs TUBUACHIOB U Kypca aKIuil.



YPpOBEHB COMPSHKEHHOTO PUCKA XapaKTepHU3yeT ONeparnoHHO-QHHAHCOBBIN phryar. OnepannoHHO-(hUHAHCOBBIN
phIuar HapsiIy ¢ MO3UTUBHBIM A(h(PEKTOM yBEIIMUCHUSI PEHTA0ETFHOCTH aKTUBOB U COOCTBEHHOTO KaIlluTajia B
pe3ynbTate pocta 00beMa IPOoAaK U MPUBIICYCHHS 3a€MHBIX CPEJICTB OTPAXKAET TAKIKE PUCK CHUIKCHUS
PEHTA0CTHPHOCTH U TOTYYEHHUs YOBITKOB.

Knaccnpukauus 3¢ dexkra puHaHCcOBOro ppryara
IOP >0 PP =0 PP <0
Ecinu D®P Goabie HyJIs, 4TO 3TO Eciu D®P menb1Ie HYJIS, 4TO 3TO

Ecnu ®P paBeH HyJI10, 4TO 3TO 03Ha4aeT?
o3HauaeT? JTo yKa3blBaeT Ha TO, UTO o3HauaeT? B naHHOM ciyuae npeanpusrtue

10 TOBOPUT O TOM, 4YTO BbII'OJa OT

3a€MHBIE CPEJICTBA BHITOJJHO HCIIOJIb30BATh, MOTPATUT Ha 0OCITY>)KUBAHHUE KpeauTa 0OJIbIe
JIOTIOJTHUTEILHOTO 3aMMCTBOBAHHUS CPEJICTB

T.K. BBITO/Ia OT X IPUBJICYCHHS OOJIBIIE CPEICTB, YeM TOIYIHUT BHITOAY OT €T0
paBHA pacxoJaM Ha WX MPHUBIICUCHUE

MIPOIICHTHBIX BBITUIAT HCTIOTB30BaHUS

Opnnoit u3 hopmyn pacuera 3pdexra GUHAHCOBOTO phIUara siBIsICTCS MPEBBIIICHUE PEHTA0ETFHOCTH KalnuTana
(ROA, Return on Assets) Hag peHTa0eIbHOCTBIO cOOCTBeHHOTO Kanutana (ROE, Return on Equity).
PentabenbHocTh kKanutana (ROA) moka3piBaeT MpUOBUIBHOCT MUCIIONIB30BAaHUS MIPEPUATHEM, KaK
COOCTBEHHOTO KaluTala, Tak U 3aeMHOT0 KanuTaia, Torjaa kak ROE orpaxaeT Tonbko 3 pexkTHBHOCTD
cobctBenHoro. @opmyna pacuera OyaeT UMETh CIeIYIOIUI BHUI:

DFL = ROE — ROA;
rae:

DFL — a¢dexT ¢punancoBoro peryara;
ROA — penTabenpbHOCTh KanuTasa (aKTUBOB) TIPEATIPUSTHS;
ROE — penTabenbHOCTh COOCTBEHHOTO KaluTasa

Paccunrtaem s ekt dunancoBoro peruara as npeanpusatuss OAO «Pycrunpoy» o 6anauncy. s atoro
paccunTaeM K03 HUIUEHTHI peHTa0eTbHOCTH, (POPMYJIIBI KOTOPBIX PECTABICHBI HUXKE:

Pacuer ko3punnenta penradeabHoctu akTuBoB (ROA) no 6anancy

HucTaa npuObLIb

K 6 ROA) = ;
o3 dunment pentabensrocrn akTnsos (ROA) CyMMa aKTHBOB (IaCCHBOB)
cTp. 2400

ROA= ——;
cTp. 1700

Pacuer ko3¢ppunuenta penradesbHoCcTH coOcTBeHHOro kanurana (ROE) mo danancy

YucTas npuOLLIb

KosdbdunneHT peHTabenbHOCTH cOGCTEeHHOrO KanuTtana (ROE) = — ;
CoBcTBeHHBIA KallHTAaN

cTp. 2400

ROE = —————;
cTp. 1300

I dexT puHaHCOBOrO pblyara u HHPpIAIHA

D¢ddexT puHAHCOBOTO phIUara Moka3biBaeT, Ha CKOJIBKO MPOIICHTOB YBEIUYUBAETCS CyMMa COOCTBEHHOTO
KamuTaia 3a cueT MPUBJICYCHHS 3a8MHBIX CPEJICTB B 000poT npeanpusatus. [lonoxkurenbublii 3¢ dexT
(puHAHCOBOrO pbIYara BO3HUKACT B TEX CIIyYasiX, KOTJa peHTA0eIbHOCTh COBOKYITHOTO KalUTaJIa BhIIIIE
CPEIHEB3BEIICHHOM 1IEHBI 3a€MHBIX pecypcoB, T.e. eciii ROA > I[3k. Hampumep, peHTa0enbHOCTh COBOKYITHOTO
KanuTaa 1nocjie yriaThl Hajora coctaBisieT 15%, B To BpeMsi Kak 11eHa 3aeMHBIX pecypcoB paBHa 10%.
Pa3HOCTh MEX]Ty CTOMMOCTBIO 3a€MHBIX CPEJICTB U JOXOJHOCTHIO COBOKYITHOTO KaluTaia MO3BOJIUT

YBEJIMUUTH PEHTA0CIEHOCTh COOCTBEHHOTO KanuTana. [Ipy TakuX YCIOBUSX BBITOJIHO YBEIHUMBATH IJICUO
(hMHAHCOBOTO phIUara, T.e. A0Jto 3aeMHoro Kanutana. Eciim ROA < CK, co3naercst oTpunartesibHblii 3 pexT
¢punancoBoro peruara (3pdexr "nyouHKu"), B pe3ynbTaTe 4ero NpoucxoauT 00eclieHuBaHHE COOCTBEHHOTO
Kanurasa, YTO MOKET CTaTh MPUYUHON OAaHKPOTCTBA MIPEITPUSIITHSL.

B ycnoBusix uHbISAIMM, €cau JOATH U IPOLEHTHI 10 HUM He uHAekcupytorcs, DDP u penmabenvrocmo
coocmeennoco kanumana (ROE) yBennuuBaroTcs, OCKOJIbKY 00CITy>KMBaHHE JI0JITa U CaM JIOJT OIIaYUBarOTCs
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yke 00eClleHeHHBIMH JICHbT'aMHU.
Torna addexT punancoBoro peruara OyAeT paBeH:

IPP = [ROA - II3k/(1 + H)] x (1 - Kn) x 3K/CK + (M x 3K)/CK x 100%,
rae U - remn uHQISIUY B BUIE AECATUYHOM IPOOH.
ITpuBneueHne 3aeMHBIX CPEICTB MEHAET CTPYKTYPY UCTOYHHUKOB, IIOBBIIIAECT (DUHAHCOBYIO 3aBUCHMOCTh
KOMITaHWH, YBEJIIMUMBAET aCCOLIMUPYEMBI C Hel0 (MHAHCOBBIN pUCK, MPUBOIUT K pocTy WACC. MeHHO 3TUM
OOBSICHAETCS CYILIECTBEHHOCTh TaKOW XapaKTEPUCTUKH, KaK (PUHAHCOBBIN

Ton YpoBeHs nHbIAINN
1995 2.3
1998 84.4
1999 36.5
2000 20.2
2001 18.6
2002 15.1
2003 12.0
2004 11.7
2005 10.9
2006 9.0
2007 11.9
2008 13.3
2009 8.8
2010 8.8
2011 6.1
2012 6.6
2013 6.5
2014 11.4
2015 12.9
2016 6-7%*

* - mporHo3 Munucrtepcta ¢puHancoB PD.
CymHocTb, 3HAYMMOCTD U 3PPeKT PUHAHCOBOTIO JTeBePUIKA:

e BBICOKAas JOJS 3a€MHOTO KamuTala B O0IIel CyMMe HCTOYHUKOB (DMHAHCHPOBAHUS XapaKTePU3yeTCs KaK
BBICOKHH YpOBEHb (PMHAHCOBOTO JICBEPUIKA M CBUICTEIBCTBYET O BEHICOKOM YpOBHE (DMHAHCOBOTO
pHCKa,

e  (pMHAHCOBEIH JIEBEPHUIK CBUICTEIHCTBYET O HATMYUHU U CTETICHN (PMHAHCOBOW 3aBUCHUMOCTH KOMITAHUU
OT JICH/IEPOB;

e MPHBIEYCHUE TOITOCPOYHBIX KPEAUTOB M 3aHMOB COIPOBOXKIACTCSI POCTOM (PHHAHCOBOTO JICBEPUKA H
COOTBETCTBEHHO ()MHAHCOBOT'O PUCKA;

e CyTh (pMHAHCOBOI0 PHCKA 3aKJII0YACTCS B TOM, YTO PETYJSPHBIE TIATEXH (HAIPUMEp, IPOIICHTHI)
SIBIISTIOTCS 00SI3aTEIILHBIMHE, TOITOMY B CIIydae HEJOCTATOYHOCTH UCTOYHHKA, a B KAYECTBE TAKOBOTO
BBICTYIIACT HpI/I6I>IJ'IB A0 BbIUCTA ITPOLICHTOB U HAJIOI'OB, MOXKCT BOBHUKHYTH HGOGXO,Z[I/IMOCTB JIMKBHU Al
9YaCTHu aKTHUBOB,

e JUIS KOMITAHUH C BEICOKUM YPOBHEM (DMHAHCOBOTO JIEBEPHUKA JTaXKEe MAJIOE U3MEHEHHUE MTPUOBLIH 10
BbBIUCTA IMPOLCHTOB U HAJIOT'OB B CUJTY U3BCCTHBIX OFpaHI/I‘-IeHI/II\/'I Ha €€ UCIIO0JIb30BaHUC (Hpemz[e BCETO
YIIOBJICTBOPSIIOTCS TPEOOBAHMUS JICHIEPOB, T.€. CTOPOHHHX ITOCTABIIMKOB (PMHAHCOBBIX PECYPCOB, U JIHIIH
3aTEM - COGCTBGHHI/IKOB HpeI[HpI/IHTI/I}I) MOKCT MMPUBCCTH K CYIICCTBCHHOMY U3MCHCHUIO qUCTOHU
PUOBLIH.

Teopernueckn (UHAHCOBBIN JIEBEPUK MOXKET OBITH paBEH HYIIIO - TO 03HAYAET, YTO KOMIaHUs (pUHAHCHPYET
CBOIO ACATCIBHOCTH JIMIIH 34 CUCT COGCTBGHHBIX CpCAacCTB, T.C. KaliTalia, IpeaoCTaBJICHHOI'O CO6CTB€HHI/IKaMI/I, n
TeHEPUPYEMOI PUOBLTH; TAaKYI0 KOMITAHWIO HEPEIKO Ha3bIBAIOT (PHAHCO-BO HEe3aBUCHMMOM {unlevered
company). B Tom ciydae, eciu UMeeT MECTO IPHUBIICYCHHIE 3a6MHOTO KanuTana (00IUrallmOHHbBIN 3aeM,
JOJITOCPOYHBIN KPEJIUT), KOMIIAHUS paccMaTpuBaeTcs kKak (huHancoBo 3aBucuMas (levered company).

Mepbl GUHAHCOBOTO JIEBEPUKA:



e COOTHOIIEHHE 3a€MHOT'0 U COOCTBEHHOI'0 KaIlnTala;

e OTHOILIEHHUE TEMIa U3MEHEHMsI YMCTOW MPUOBLIM K TEMITY U3MEHEHUS BaJIOBOM MPUOBUIN.
IlepBslii mOKa3aTenb BECbMa HAIIIAJIEH, JIETKO PACCUNTBHIBACTCA U UHTEPIIPETUPYETCS, BTOPOU IPUMEHSAETCS U1
KOJINYECTBEHHOMN OLIEHKH MOCJIECACTBUN TPU Pa3BUTUHU (PMHAHCOBO-XO35IMCTBEHHON cUTyaluu (00beM
MIPOU3BOJICTBA, COBIT MPOYKLIMH, BEIHYKIEHHOE WU 1IeJICBOE M3MEHEHNE IIEHOBOM MOJIUTUKHU U T.I1.) B
YCIIOBHSIX BBIOPAHHOM CTPYKTYpBI KalluTala, T.€. BHIOPAaHHOTO YPOBHS (PMHAHCOBOTO JIEBEPUIKA.

PexomeHnaanum no ynpasJieHUIO

B npornecce ¢punancoBoro ynpasieHus mokasatens auddepeniuana GUHaHCOBOTO pelyara Tpedyer
MOCTOSTHHOTO MOHMTOPHUHTA, TaK KaK OH IOJIBEP’KEH BHICOKOH M3MEHYMBOCTH. Ha M3MEHYMBOCTH 3TOTO
MIOKA3aTels BIUSIOT CIIEAYIoNe (GaKkTOpPbI.

1. B cBsi3u ¢ ©13MEHYMBOM cUTyaIueil Ha (PMHAHCOBBIX PIHKAX CTOMMOCTD 3a€MHBIX CPEACTB MOXKET
3HAYUTEIBHO YBEIMYUTHCS, IPEBHICUB YPOBEHb BAJIOBON MPUOBUIN, TEHEPUPYEMOIl aKTHBaMU KOMITAaHUH.

C TOBBIIIICHUEM CTaBKH IMPUBJICYCHUS KPEIUTHBIX CPEICTB BO3MOKHO BOSHUKHOBEHUE CHTYAIIMH, KOT/Ia 0
HaJIOFOBOMy 3aKOHO,Z[aTeJ'H>CTBy KOMITIaHHUA HE CMOXKET BKJIFOUUTH B COCTAaB paCXOI[OB BCHO CTaBKy 10
00CITy>)KMBaHUIO JTOJNTA.

[Ipy BO3HUKHOBEHHH MOI0OHON CUTYAIlMH B pacyeTe He0OXO0IMMO YUUTHIBATh TY CTaBKY, KOTOPYIO KOMIaHUS
CMOXET Y4eCTh IPU HAIOTOOOIOKCHHH.

2. [oBblmIeHNE JOIM UCHOIB3YEMOTO 3a€MHOTO KaIluTalla MPUBOIUT K CHI)KEHUIO (PMHAHCOBON YCTOWYMBOCTH
KOMITAaHUU U MOBBIIIEHUIO prcka 0aHKPOTCTBA, YTO OTPHUIIATEIHLHO CKA3bIBAETCS HA CTOMMOCTH MPUBIICYEHHBIX
(MHAHCOBBIX PECYPCOB, TAK KaK KPEAUTOPBI CTPEMSITCS YBEITHMUUTH MPOLIEHTHI 32 CYET BKIIOYCHUS B HUX MPEMHH
3a JIONMOJIHUTEIbHBIN (PMHAHCOBBIN PUCK.

[Tpu onpeneneHHOM ypOBHE CTaBKH 3a UCIOJIb30BAHNE KPEIUTHBIX CpeAcTB Auddepenunan GpuaaHcoBoro
pBIYara MO>KeT ObITh CBEJICH K HYJIO (ITPH ATOM HCITOJIB30BaHKUE 3a€MHOT0 KaluTaja He 1acT MPUpoCTa
peHTabeIbHOCTH COOCTBEHHOTO KAaluTala) U JaKe UMETh OTPUIIATeIhbHOE 3HaYeHHE (IIPU KOTOPOM
peHTa0EeIbHOCTh COOCTBEHHOT'O KanmuTaia CHU3UTCS ).

3. B nepuoj cHukeHus: 00beMOB peain3alii B KOMIIAHUU WM U3-32 YBEJIMYEHHS C€0ECTOMMOCTH
peaTn30BaHHON MPOAYKLIUHU pa3Mep BaTOBOM MPUOBLIM COKPAIIIAETCSI.

B Takux ycnoBusix oTpunarenbHas BenuunHa quddepennnana (uHaAHCOBOTO pbluara MOXKET 00pa3oBBIBATHCS U
IIPY HEU3MEHHBIX CTaBKax IPOIEHTA 3a KPEIUT 3a CYET CHIKEHUS KA PHUITEeHTa BAIOBON PEHTA0EIbHOCTH
aKTHBOB.

dopMupoBaHUE OTPUIIATEIILHOTO 3HaUeHH nuddepeHImana GuHaHCOBOTO phlyara Io JII000i 13
PacCMOTPEHHBIX IPUYHH BCETAa MPUBOAUT K CHIDKEHHIO KO PUIIEHTa peHTa0eIbHOCTH COOCTBEHHOTO
Kamurana.

B sToM ciyuae ncnonb3oBaHHE 3a€MHBIX CPEJICTB JaeT OTPULIATENbHBIN 3(PPEKT.

YnpasieHue ypoBHEM (PHHAHCOBOTO JIEBEpHUIKA O3HAYAET HE JOCTIKEHHE HEKOETO IEJIEBOTO 3HAYCHHUS, &
KOHTPOJIb 32 €r0 TUHAMUKOUN 1 obecriedeHre KoM(popTHOTroO pe3epBa OE30MACHOCTH B IIAHE MPEBBIIICHUS
OTepallMOHHON MPHUOBUIH (MTPUOBLIN 0 BBIYETA MPOIEHTOB ¥ HAJIOTOB) HAJl CYMMOM YCJIOBHO-TTOCTOSTHHBIX
(bMHAHCOBBIX PACcXO/IOB.

AHaJIU3 U yNPaBjieHNe AKTUBAMYI OPTraHU3aAlNH
1. CymHocTh 1 KiaccuuKaIus akTHBOB OpraHU3aIUH
2. Vupasnenue aktuBamu. Kos(hHUIIMEHTHI TMKBUTHOCTH aKTUBOB.
3. Mogenp [ronoHa, 53KOHOMUYECKUN CMBICIT U pacyer.
IByxdaxtopnas. Tpexdakropnas. [IaTudakropHas.
4. Mogaenb AbTMaHa, SKOHOMUYECKUIN CMBICIT U Pacyer.
e JIByx(akropHas.
[Tarudakroprast MOAENH AJIs MyOTHYHBIX KOMITAHUH.
[TatudakToprast MOAENH AJIT YACTHBIX KOMITAaHUH.
Mopenbs AnbT™MaHa JJIsl HEIPOU3BOACTBEHHBIX MPEATPUSITHI
KoppekTupoBka aj1s1 MoieNu 11 pa3BUBAIOIIMX PHIHKOB W Poccuu.



e Monens AnbrMana-Cabaro.
5. Meronuka OIleHKH aKTHBOB Ha OCHOBE METO0JOTHUECKHX pa3padboTok Coepbanka PD

CymHOoCTb U KJIaccu(PUKANMs AKTHBOB OPraHU3aluu

Jl1st ocyIecTBICHUST XO35MCTBEHHON JEATEIHPHOCTH KaX10€ MIPEANPUITHE TOJDKHO PACIioiarath
OTpeieIieHHBIM UMYIIIECTBOM, MPUHAIICKAIINM €My Ha TIpaBax COOCTBEHHOCTHU WM BlajcHus. Bee
HMMYIIECTBO, KOTOPBIM PaCIoyiaraeT MpEeANnpUsITHE U KOTOPOE OTPAKEHO B €ro OanaHce, Ha3bIBAETCS €ro

aKTUBaMMH.

AKTHBBI IPEJICTABIISIIOT COO0M SKOHOMUYECKUE PECYPChI MPEANPUATUS B (POpPME COBOKYITHBIX UMYIIECTBEHHBIX

I_IGHHOCTGI\/'I, HCIIOJIb3YCMBIX B XO3SUCTBCHHOU ACATCIIBHOCTU C LECJIBIO IMMOJTYYCHH A HpI/I6BIJ'II/I.

Buabl akTMBOB NpeANPUATHS

ObnanaroT
MaKCUMaJIbHON
CKOPOCTBIO
peanu3anum: JIEHEKHbIE Haub6onee
A BricokonukBuaHbIE CpeAcTBa M KpaTK. (PHH. I1 CpPOYHBIE
1 AKTHUBBI BJIOJKECHUS 1 00s13aTenbCTBA
OO6magaroT BEICOKOM
CKOPOCTBIO
peanu3anuu: AeO0UTOPCK
A bricTpopeanuzyemsl asl 3a70JKEHHOCTh <12 IT Kpatkocpounsr
2 € aKTUBbI Mec. 2 € ITaCCHUBBI
JleOurtopckas
3aJI0JKEHHOCTD >12
MeieHHo Mmec., 3anacel, HJIC,
A peanusyemsble HE3aBEPIICHHOE I1 JlonrocpouHslie
3 AKTHUBBI MIPOU3BOJICTBO 3 MACCHUBBI
TpynHo
A peanusyemsble BueoOopoTHbIe cpeacTBa I1 ITocTostHHBIE
4 AKTHUBBI MPEANPHUATHS 4 MacCUBBI

Ilo ¢hopme pynxkyuonuposanus:
- MaTepHualibHbIC, HEMaTepUAJIbHbIC, (PUHAHCOBHIC
Ilo xapaxmepy yuacmusi 6 X0351CMEEHHOM npoyecce:
- 000pOTHBIE, BHEOOOPOTHBIE
Ilo xapaxmepy yuacmus 6 pasiudnslx 6UOAX OesimMeIbHOCMUL:
- OTIepaIlMOHHbIC, UHBECTUIIMOHHBIC
Ilo xapaxmepy puHanCco8bIX UCOYHUKOS POPMUPOBAHUL:
- BasioBbIe, uncThIe (YA = A-3K)
Ilo xapaxmepy éradenusi:
- COOCTBEHHEIE, apeHIyeMble, 0€3BO3ME3THO UCIIONIb3yeMbIe
Ilo cmenenu nuxkeuoHocmu:

Buabl naccuBoB npeanpusitust

Bricokas
CPOYHOCTh
MoTalIeHU S
KpeIuTOpCKas
3a0KECHHOCT
b

Kparkocpounsl
e
00s3aTenbCTBA
U KPEeIUTHI

Honrocpounsie
3aliMbBI 1
KpeauThl OaHKa

CoOcTBeHHBIH
AKIIMOHEPHBII
KanuTasn
IPEIIPUITHS

- AKTHBEI B a0COJIIOTHO J'IHKBPI,Z[HOﬁ (bopMe, BBICOKOJIMKBUIAHBIC, CPCAHCIIUKBUIHBIC, HU3KOJIUKBUIHBIC,

HEJUKBUHBIE
1lo xapaxmepy ucnonv3osanus ¢ mexkyujeil Xo3AUCMEEHHOU 0esIMeNbHOCU:
- HCIIOJIb3yeMbl€, HEUCTIOIb3yeMblIe

JTanbl ynpaBJieHUs
1. Ananu3 OA B npeauiecTByIOUIEM NEPUOIE

2. Omnpepenenre MPUHIMITHAIBHBIX TOIX0/10B K opmupoBanuto OA

3. OnruMmusamus o0sema OA



4. OnTuMH3anKs COOTHOIIEHUS MMOCTOSTHHOM U IepeMeHHo# yactel OA
5. OOecneuenne HeoOXxoanuMOI MukBuaHOCTH OA

6. Ilobimenue pearadensHocTH OA

7. Ob6ecnieuenne MUHUMHU3AIMK ToTepb OA

8. OmnpexneneHue NPUHIUIIOB GUHAHCUPOBAHMS OTJEIbHBIX BHI0B OA

9. ®opMupoBaHWE ONTUMAIBHOW CTPYKTYpPhl HCTOUHUKOB uHaHCcupoBaHus OA

dopmyJia pacyera Koy puuneHTsl TMKBHIHOCTH NPeINPUATHS HopMmaTtusbl
Al+ A2 + A3 Kosgppuyuenm mexywett 1uxeuonocmu moKa3bBaeT
Hen = 1+ 12 ; BO3MOXXHOCTb IIPCAIIPUATHUS IOTrallaTh CBOU TCKYIIUC
00s13aTenbCTBA K> 2
Al + A2 Koaguyuenm 6vicmpotl aiukeuoHocmu OTpaxaeT
Kgn = m+nz BO3MO>KHOCTh PACIJIauyuBATHCS MO KPEIUTAM U 3aiiMam
MTOMOIIBIO OBICTPO JTUKBUIHBIX AaKTUBOB Ke6x > 0,7
K. — Al Koagguyuenm abconromnou 1uxeuoHocmu MOKa3bIBAET
617 79 42’ BO3MOXKHOCTb MOTallaTh KPeAUThI U 3aMbI C TOMOIIBIO
JIEHE)KHBIX CPEJICTB Kag: > 0,2

Bananc npeanpusTis cyuTaercs JUKBHAHBIM, B TOM CIIy4ae €CJIH BBIITOJIHAIOTCS BCE HEPABEHCTBA:

Al > II1 — npennpuaTrue MOKET MOracuTh HanboJIee CPOYHBIE MTACCUBBI BHICOKOJIMKBHIHBIMU aKTHBAMHU.

A2 > TI2 — nmpennpusaTHEM MOKET MOTaCUTh CPEIHECPOUHbIE 00513aTENbCTBA OBICTPOPEATN3YEMBIMH AKTHBAMH.
A3 >T13 — npennpuaTusi IMEET BO3MOKHOCTb PACCUUTATHCS MO JOJATOCPOYHBIM 00513aTEILCTBAM MEIJICHHO
peain3yeMbIMH aKTUBaMH.

A4 <TI4 — npennpusaTue pacroyiaraeT COOCTBEHHBIM KalTUTaJIOM OOJIbIIIE YeM pa3Mep BHEOOOPOTHBIX aKTHBOB.

IMoka3aTeu peHTa0eJIBbHOCTH UCIOJIB3YIOT ISl cPaBHeHUS 3 PeKTUBHOCTH PA3JIUYHBIX CTOPOH
AeAITeIbHOCTH NPeANPUATHSA:

ecau ROI > ROA, 10 npoyasi 1esiTe/IbHOCTH Heleiecoo0pa3Ha;

eca ROI < ROA, 10 npoyasi 1eITeJIbHOCTh CIIOCOOCTBYET MOBBINICHUIO OTIA4Y1 HA KANUTAJ;

eciin ROE > ROA, 1o ¢puHaHCOBas NOJUTHKA PAllHOHATbHA, QUHAHCOBAA AeATeJbHOCTh 3 (peKTHBHA;
ecsii ROA > WACC (cpeaHeB3BellIECHHOH CTOMMOCTH KANUTAJA), TO NPeANPUATHE CMOKET BbIIIATUTH
NPOLEHTHI N0 KpeauTaM, 00ellaHHble TMBH/IEH/Ibl, PEMHBECTUPOBATH YaCTh NPUObLIL B Pa3BUTHE.

Mopeas [{ronona. ®opmyaa pacuyera. 3 Moanpuxanun

Mopens Hronona (anrii. The DuPont System of Analysis, popmyna [ronmona) — meTon GMHAHCOBOTO aHAIK3a
yepe3 OLEHKY KII0YEBHIX (DaKTOPOB, ONPENEISIONIUX PEHTA0ETBHOCTD MpeanpusiTs. JlanHbIi MeTo ObLT
BIIEPBBIC UCIOJIB30BaH KoMitanuei «DuPonty B Hauane 20-ro Beka u npeacTapisieT coboi (hakTOpHBIN aHAIH3,
TO €CTh BBIJICJICHUE OCHOBHBIX (PaKTOPOB, BIUSAIOUINX HA 3(P(PEKTUBHOCTH NEATEILHOCTH MPEAPUATHS.

[enbto ¢puHAHCOBOIO aHANM3a, TPOBOAMMOIO KOMIIAHUEH, ABIISETCS IOUCK IMyTel MaKCUMM3AIIU
NPUOBLIBHOCTH BJIOXKEHHOTO KaIlnTalla JJsl COOCTBEHHUKOB U aKIIMOHEPOB. [IpUOBIIIBHOCTD MPENPUATHS U POCT
€€ CTOMMOCTH JIsl aKIIMOHEPOB OTpakaeTcsi KO3 puireHTaMu peHTabeIbHOCTH. Y TIPaBIICHHE PEHTA0CIIBHOCTHIO
NPEINPUATHS CTAHOBUTCS KJIIOUEBOHU 3a7aueil Ui BceX ypPOBHEH MEHEPKMEHTA: CTPATErnYecKoro,
TaKTUYECKOTO U onepatuBHoro. ®upmoit «DuPonty ObUT IpeyIokKeH TPOCTON CIOCO0 yIpaBIeHUS
PEHTa0ETBbHOCTHIO Yepe3 pa3iiokeHue Kod(pUIMEeHTa peHTa0eIbHOCTH Ha (PaKTOPBI, OTPAXKAIOIIUE pa3IMYHbIC
ACTEKThI JeSTeIbHOCTH MPEANPUITHSI.

JAByx¢akropHas moaeas /{romnona



YucTtas npHOLIIL YucTras npudbIIb Bripy4ka
= X

ROA = = :
CpegHAA BEeNWYMHA AKTHEOE Bripy4ika CpengHAA BeTMYHHA AKTHEDE

ROA = ROS X K,,,.

rue:

ROA (Return On Assets) — k03pbUIIUEHT PEHTAOCIBHOCTH aKTHBOB;

ROS (Return On Sales) — ko3¢ duiiueHT peHTabeTbHOCTH IPOAAK;
Bripy4xa

KD a

= i
CpeHerof0Eas CTOMMOCTE AKTHEOE
Koa — ko3 punmenT o60paunBaeMOCTH aKTHBOB.

N
ROA =ROS x TAT

R 5.
TAT = Th

NS - BeIpyuka (HeTTO) OT Beex BuaoB npojax (Net Sales), pyo

TA - cymma aktuBoB (Total Assets), pyo
1p.2110/(cTp.1600HT.+cTp.1600KT)/2)

_ Hucwman ?zpuﬁbz.fxblm[j% ROS =

R— H
Obveie npadan I SVEMUE  ROS = crpoka 2100 / crpoka 2110 x 100,

PenTabenbHOCTD 1O ONEpPallnOHHON MPUOBLITH:

ROS = (cTpoka 2300 + ctpoka 2330) / crpoka 2110 % 100.
PenTabenbHOCTh IO YUCTON MPUOBUIH:

ROS = ctpoka 2400 / crpoka 2110 x 100.

ROS

Tpexdakropuas moaennb lonona

ROE YucTraAa npHOBLIL Yucras npubeiis Bripyuka AKTHERI
CobcTEEHHLIA KanuTan Bripy4ka AxTuenl CoOCTEEHHLBIH KanmuTan
ROE = ROS X K,, X LR.
rae:

ROE (Return On Equity) — peHTabenbHOCTh COOCTBEHHOTO KalUTAalIa;

ROS (Return On Sales) — peHTa0EIBHOCTD MPOIAK;

Koa — ko punmenT 060paunBacMOCTH aKTHBOB;

LR (Leverage ratio) — koappunuenT kanuranuzauuu (3¢p¢dext GUHAHCOBOTO phlyara).

Tpexdakropras mogens [[rormoHa MoKa3bpIBacT BIUSHUE HA PEHTA0CITbHOCTh MPEATIPHUSITHS ONIEPAMOHHOM
JesITeNbHOCTH (TIPOJIAXKH ), UHBECTULIMOHHOM 1 puHaHCOBOM. Kak MbI BUIUM, 3 (EKTUBHOCTH CUCTEMBI MPOJAK
MPEIIPUATHS HAPSMYIO ONIPEACIIsieT PeHTa0eIbHOCTh COOCTBEHHOTO KAlMTala U CIIeI0BATEIHHO
MHBECTULIMOHHYIO MTPHUBIIEKATEIIEHOCTD TPEANPHUATHS.

IaTudaxkropHas Mmoaeab onon



ROE Yucrasa npHbBLIL MpubBLIE 40 HANOT. MpuOBLIE 0 HANMOT. M EBIILIAT %0
= X X
Mpubsine go Hanor. [IpubsLib Ao Hanor. W BeILIAT % Bripy4aka

Bripyaka AKTHEEI

— H
AKTHERI CoOCTEeHHEIH KamuTal

ROE =TB XIB X ROS X K,; X LR.

rue:

TB (Tax Burden) - HanoroBoe 6pemsi (yrctast mpuObUIb / TPUOBLIH JI0 YIUIAThI HAIOTOB) WK K HAaJTOTOBBIX
BBIILJIAT;

IB (Interest Burden) - mpouenTHOE Opems (IpuObLIb A0 YIUIAThl HAJIOTOB / MPUOBLIB 10 YIJIATHI IPOLIEHTOB U
HaJIOTOB) WJIK K TTPOLIEHTHBIX BBITLIAT;

ROS (Return On Sales) — peHTa0eIbHOCTD MPOAXK MPEIIPUATHS;

Koa — ko punimenT 060paunBaeMOCTH aKTHBOB;

LR (Leverage ratio) — KO3 GHUIMEHT KanuTanu3auuu (KodpPUIHEHT (UHAHCOBOTO phlyara).

PenTaGenbHOCTE COOCTBEHHOTO KanuTala NpeAnpusTisa (GOpMHUPYETCs 3@ CUET: HAOTOBOW CTABKH, IPOLICHTOB
10 3a€MHOMY KanuTany, 3p(HEeKTUBHOCTH MPOIaXK, pe3yIbTaTUBHOCTH MHBECTUIIMOHHOMN EATEIILHOCTH
(hMHAHCOBOTO pHUCKA.

IIpeumyiecTBa 1 HEAOCTATKU MOEIH JFOrIOH

OCHOBHOE IPEUMYIIECTBO MOJIEIH €€ MMPOCTOTa pacyeTa U aHajlu3a. DTO MPUBEIIO K TOMY, YTO JJaHHAs MOJENb
Obu1a TOMHHHUpYIOLIEH B puHaHCOBOM aHanu3e komnanuii CILIA 1o 70-x ronoB qBaanaToro Beka. BriaeneHHble
(bakTopsl, OIpeeAoNne NPUObUIBHOCTh KOMIIAHNY JIJIs1 aKIIMOHEPOB, JOBOJIBHO JIETKO CBSA3BIBAIOTCS C
OIepaTUBHBIMU INIaHAMHU TpeanpusTus. Henocratkamu Mojenu SBISIOTCS TO, YTO OyXraiTepckast OTYeTHOCTb
HE SIBJIIETCS aOCOIIOTHO HAJIEKHBIM MCTOYHUKOM HH(OPMAIMHK O JESITEIbHOCTH MPEAIPUATHSL.

Pesrome

Mopenb [{ronona u ee MoaHGUKAIINK B TPEX- U MATH(HAKTOPHBIC POPMYITBI TTO3BOJISIET KOMITAHUH OBICTPO
OLIEHUTDH CTETICHb BIMUAHUS PA3IMUHBIX (PAKTOPOB HA (HOPMUPOBAHHE KIFOUEBOT'O B OLIEHKE CTOUMOCTH
KOMIIaHUH, U €€ NPUBIIEKATEIbHOCTH JIJIsl aKIIMOHEPOB — [TOKAa3aTeNsl peHTa0eIbHOCTH COOCTBEHHOTO KaluTaa.

Mopeab AnbTMaHa (Z-score)
AnpTMaH 17151 IOCTPOEHUS CBOEH MOJIEIM UCIIONIBb30Ball 66 aMEpUKaHCKUX KOMIIaHUH B iepuos ¢ 1946-1965. 33
KOMITAaHUHM 00aHKPOTHIIMCH B TOT MEpHOI, a 33 octanuch pruHAHCOBO ycTOoWUMBBIMU. [ToMuMO 3TOTO M3 22-X
¢uHAHCOBBIX KOA((HUIIMEHTOB OH BBIIEINI BCETO 5, TI0 €r0 MHEHHIO, HauboJIee MOIHO OTPAKAIOLIIX
NesTeNbHOCTD NMpeAnpusaTus. [locie 3Toro oH UCMOIb30BaI HHCTPYMEHTApUN MHOKECTBEHHOTO
JTUCKPUMHUHAHTHOTO aHaJIN3a JIJIsl ONPEACTICHHUS BECOBBIX 3HAYEHUH Y K03()(DUIIMEHTOB B UHTETPaIbHONW MOJIEIH.
B nrtore oH moiy4us cTaTUCTUYECKYIO KiIacCU(DUKAIIMOHHYIO MOJIEIb [T ONPEeNICHNs Kilacca NpeAnpUusTUs
(GaHKpOT/HEOAHKPOT/30HA HEONPEACTCHHOCTH).
3a4acTyro HEKOPPEKTHO TOBOPST, YTO AJbTMaH U300pesl MaTeMaTUUECKH HHCTPYMEHTApUH MHOKECTBEHHOTO
IUCKpUMHUHAHTHOTO aHanu3a (T.K. MDA-ananu3 nepssiit npeanoxmin @umep (R.A.Fisher)). Anbrman Ol
HOBATOPOM B MIPUMEHEHHUU ATOT0 HHCTPYMEHTA JUIsl OLIEHKU prcka 0aHKpPOTCTBA.
JByx(paxTopHas Moaesb AJIbTMaHA
7=-0.3877 — 1.073*X1 + 0.0579*X2
X1 — KoaduimeHT TeKyIiei TMKBUIHOCTH,
X2 — KoadunueHT kanutains3aiuu .
Kosghpuyuenm mexyweii nuxksuonocmu = Obopomuvie akmugwl / Kpamkocpounvie obsz3amenvcmea =
cmp. 1200/ (cmp.1510+cmp.1520)
Kosghpuyuenm xanumanuszayuu =(/loneocpounsie obsizamenvcmea + Kpamrxocpounvie obsazamenvcmea) /
Cobcmeennwiii kanuman = (cmp.1400+cmp.1500)/ cmp. 1300
Koaddurnment kanuranuszanum HHOTIa B OTEUECTBEHHOM IUTEpaType Ha3bIBaeT Kod(PpPuiimeHTom
caMO(UHAHCUPOBAHUS UM OTHOIIEHHUIO 3a€MHBIX CPE/ICTB K aKTHBY.
Ouenka no nATHGaKTOPHONH MoAeN AJIbTMAHA
7Z<0 — BeposATHOCTh OaHKPOTCTBA MeHbIE 50% U yMEHBIIIAETCs 110 MEPE YMEHBIICHUS 3HaUeHUs Z,
7>0 — BeposATHOCTH OaHKpoTcTBa Oosbie 50% u yBenuuuBaeTcs 1o Mepe yBeJInYeHHsl 3HaUeHus Z,
Z=0 — BeposATHOCTH OaHKpOTCTBA paBHA 50%.



IIaTudakropHas Moaejab AJbLTMAaHA
B 1968 roxy npodeccop DaBapa AnbTMaH mpejyiaraeT CBO, CTABIIYIO KJIIACCHUECKOU, MATH(PAKTOPHYIO MOJIETh
MIPOTHO3UPOBAHMS BEPOATHOCTH OaHKPOTCTBA Npeanpusatus. Dopmyna pacueTa HHTETPAaIbHOTO MOKa3aTes
CIIeIYIOIIas:

7=1.2%*X1 + 1.4*X2 + 3.3*X3 + 0.6*X4 + X5

Kosppuunent Dopmyaa pacuera Pacuer mo PCBY Pacuer mo MC®O
X1 = Obopommubwiii (cmp.1200-cmp.1500)/  (Working Capital) / Total
X1
Kanuman/Axmueuol cmp. 1600 Assets
X2 X2= Hepacnpeoenenuasi cmp.2400/ cmp. 1600 Retained Earnings / Total
npubwLIL/AKMmues Assets
X3 X3 = Onepayuonnan cmp.2300/ cmp. 1600 EBIT / Total Assets
npubwLIL/AKmues

PLIHOYHAS CIOUMOCHb
X4 = Pvinounas cmoumocmas .
X4 akyuti/

axyuti/ Obszamenvcmea (cmp. 1400+cmp.1500)
X5 X5 = Buipyuxa/Axmueni cmp.2110 /cmp. 1600 Sales/Total Assets
Ilpumeuanue:
Hepacnpenenennas npuosu1 B popmysie = Yuctas mpuObLIb,
OmnepaunonHast npuObLIbs B hopmyie = [IpuObuis 10 Hanoroodnoxenus =EBIT
PbiHOYHAs CTOMMOCTD KLU = PHIHOYHAS CTOMMOCTH aKI[MOHEPHOTO KaluTana KOMIaHuu =PbiHouHas
kammuramm3anusa = MVE
Ouenka no nATHGaKTOPHOH MoAeN AJIbTMAHA
Ecnu Z>2,9 — 30Ha (puHAHCOBOI yCTOMYMBOCTH («3€JIeHas» 30HA).
Ecmm 1,8<7<2,9 — 30Ha HEeonpeieIeHHOCTH («cepas» 30Ha).
Ecnu Z<1,8 — 30Ha (puHAHCOBOTO pHCKa («KpacHas» 30HA).
TouHOCTH MPOTHO3a 10 MO AJbTMaHa Ha BHIOOPKAX PAa3JIMYHBIX JIET MpEACTaBlIieHA Ha KapTUHKE HUXke. BHe
CKOOOK CTOMT TOYHOCTb KiIaccu(ukanum 0aHKPOTOB, a B CKOOKaxX yKa3aHa TOYHOCTb MOJIeNH AJIbTMaHa B
OlLlIeHKEe (PMHAHCOBO YCTOWYUBBIX MPEITPHUITHSL.

Market value of Equity/ Book
value of Total Liabilities

1969-1975 1976-1995 1997-1999

Year Prior  Original Holdout Predictive Predictive Predictive
To Failure  Sample (33) Sample (25) Sample (86) Sample (110) Sample (120)
1 94% (88%) 96% (72%) | 82% (75%)  85% (78%) 94% (84%)

Oyenka mounocmu mooenu Anbmmana 3a pasHvie nepuoobl
TecToBblii mepuoa 1969-1975: nposepka Moaenu Ha 86 NpEeANPUATUIX Jajda TOYHOCTh O TPOTHO3UPOBAHUIO
6ankporcTBa — 82%, MPOrHO3UPOBAHHIO (PUHAHCOBOM COCTOSTENBHOCTH — 75%.
TecroBblii mepuoa 1997-1999, kak caMblii OJM3KUIA K HACTOSAIIEMY BpEMEHHU: TPOBEpKa Moaenu Ha 120
npeanpusaTHsax 6ankporax u 120 npeanpusTUax HeOAHKPOTOB Jlana TOYHOCTh 94% B POTHO3UPOBAHUN
6ankpotcTBa 1 84% B MPOTrHO3UPOBAHUHU (PMHAHCOBON YCTOMUMBOCTH MPEANPUATHUS.
Mogeans AJTbTMaHA JJIS1 YaCTHBIX KOMIIAHU I
B 1983 rony AnbT™MaH npemayioxKua MOAENb JJIsl YACTHBIX KOMITAHWH, HE pPa3MeIIalolnX CBOM aKIMKU Ha
dbonmoBoM priake. DopMyia pacueTa HHTETPaIbLHOTO MOKA3aTeNsl CIeAyomas:

7+ =0.717*X1 + 0.847*X2 + 3.107*X3 + 0.420%X4 + 0.998*X5

Ko3pd
HIUEeH dopmyJia pacyera Pacuyer no PCBY Pacyer no MC®O
T

X1 = Obopomnviii (cmp.1200-cmp.1500)/ . .

X1 anuman/ Axmues: cmp. 1600 (Working Capital) / Total Assets

X2 X2= Hepacnpeoenennas cmp.2400/ cmp. 1600 Retained Earnings / Total Assets
npubwLIL/AKmues

X3 X3 = Onepayuonnas emp.2300/ cmp. 1600 EBIT / Total Assets
npubwLIL/AKmues

x4 X4 = Cobcmeennwiti kanumai/ cmp. 1300/ Value of Equity/ Book value of Total

Obsazamenvcmea (cmp.1400+cmp.1500) Liabilities

X5 X5 = Buipyuxa/Axmusni cmp.2110 /cmp. 1600 Sales/Total Assets



Illpumeuanue:

UYetseptoiii kKodpdurment X4 oraudaetcs kodhduireHTa npeapaymei natudakTopHoit Mmonenu AnpTMana. B
(dbopmyIe 3a MECTO PIHOYHOM CTOMMOCTH aKIMid OepeTcst 3HaueHne cOOCTBEHHOT0 KanuTasia. TOYHOCTb
naTudakTopHoi MoaudumpoBanHoi Mmoaenu AnbtMana — 90,9% B IporHo3upoBaHuK OaHKPOTCTBA
npeanpusaTHs 3a 1 To 10 ero HaCTYIJICHHUS.

Ouenka no nATHGaKTOPHONH MOAU(PUUUPOBAHHON MOIeIH AJIbTMAaHa

Ecnu Z*>2,9 — 30Ha puHAHCOBOH YCTOHUMBOCTH («3€JI€HAs» 30HA).

Ecmm 1,23<Z*<2,9 — 30Ha HeonpeAeIeHHOCTH («cepas» 30Ha).

Ecnu Z*<1,23 — 30Ha (puHAHCOBOTO pHCKa («KpacHas» 30HA).

Mopaenab AbTMaHA VISl HENPOU3BOACTBEHHBIX NMPeANPUATHI

B 1993 rony AnpT™MaHa npeaiokuil MOJENb ISl HEIPOU3BOACTBEHHBIX NpeanpusTuil. @opmyna pacuera
MHTETrpalbHOTO NTOKAa3aTels CelyroIasi:

Z7** = 6.56*X1 + 3.26%X2 + 6.72*X3 + 1.05*X4

Kosppuunent Dopmyaa pacuera Pacuer mo PCBY Pacuer mo MC®O
X1 = Obopommubwiii (cmp.1200-cmp.1500)/  (Working Capital) / Total

X1
Kanuman/Axmueuol cmp. 1600 Assets

X2 X2= Hepacnpeoenenuasi cmp.2400/ cmp. 1600 Retained Earnings / Total
npubwLIL/AKmues Assets

X3 X3 = Onepayuonnai cmp.2300/ cmp. 1600 EBIT / Total Assets
npubwLIL/AKmues

x4 X4 = Cobcmeennwiti kanuman/  cmp. 1300/ Value of Equity/ Book value of
Obszamenvcmea (cmp.1400+cmp.1500) Total Liabilities

TouHocTh MOZIEM ANlbTMaHa JIJIs1 HEIPOU3BOACTBEHHBIX IpeanpusaThii — 90,9% B mporuo3upoBaHUU
OaHKpPOTCTBA MpeAnpusaTus 3a 1 roxu.
KoppexkTupoBka 115 MoJe/u ISl pa3BUBAIOIIMX PHIHKOB U Poccun
Ji1st pa3BUBAIOIIMXCSI PHIHKOB AJTbTMaH J100aBIsieT K hopmyse KOHCTaHTy +3.25. Dopmyra momydaercs
CIIEyIoILas:

7*% =3.25+6.56*X1 + 3.26%X2 + 6.72*X3 + 1.05%X4
JlanHas popMyIa NOJXOAUT ISl pa3BUBAIOLIMXCS CTPAH, KyJa MO)KHO OTHECTH M POCCHICKYIO SKOHOMHUKY.
OueHka 1o yersipex(pakTOpHO MoJe U AJIbTMaHA
Ecnu Z**>2,6 — 30Ha ()uHAHCOBOW yCTOMYMBOCTH («3eJIeHas» 30HA).
Ecmm 1,1<Z**<2,6 — 30Ha HEONpeACIEHHOCTH («cepas» 30Ha).
Ecnu Z**<1,1 — 30Ha (puHAHCOBOTO pHUCKa («KpacHas»» 30HA).
Mopaeas AnbTMaHa-CadaTo oneHkn pucka 6ankporcrsa (logit-moaein)
AnbpT™aHn coBMecTHO ¢ ["'abpuanem Cabato B 2007 roxy mpeioxxuia MO/IeIb Ha OCHOBE HHCTPYMEHTApHs
noructuueckoi perpeccun (logit-momens). @opmyna pacdera BBITIISIAT CASAYIOIMIMM 00pa3oMm:

p—_1

1+eY

P=1/(1+e—y) (
rzie P — BepoATHOCTB HAcTYyIJICHUS OaHKPOTCTBA B JIOJISAX €MHUIBI (MpuHUMaeT 3HaueHust oT 0 1o 1); e —
OCHOBaHHWE HaTypajabHOTO Jiorapudma (paBHO 3HaueHHIO 2,71828); Y — koadpuimeHT — MHTerpaabHbIN
10Ka3aTesb, BEIUUCIIIEMBIN B 3aBU- CAMOCTH OT pa3padoTaHHON MozemH. (Y albTMaHa CO 3HAKOM MUHYC)

Y =4.28 + 0.18*X1 — 0.01*X2 + 0.08*X3 + 0.02*X4 + 0.19*X5
X1 — npulOBLIb 10 BEIYETA HAJIOTOB M MPOIEHTOB/ AKTUBBI
X2 — kpaTkocpouHble 00s3aTenscTBa/Kanuran
X3 — yucrast IpuObLIL/ AKTUBBI
X4 — neHexxHble cpeicTBa/ AKTUBBI
X5 — npulbLIb A0 BbIUETA HAJIOTOB U MPOLIEHTOB/MIPOLIEHTHI K yIJIaTe
B pesynbrare pacuera nomyuutcs 3Hadenue ot 0 1o 1 (BepostHocTs 6ankporcTBa). K mpumepy, 3nauenue 0,4
Oyznet roBoputh 0 40% BeposTHOCTH GaHKPOTCTBA, a 3HaueHue 0,9 o0 90% BepostHoctu. [1o cytu, ecimu P>0,5,
TO MPEINpPUATHE MOKHO OTHECTH K KJlaccy 0aHKpOTOB, a eciu P<0,5, To ¢punancoBo crabunbHbM. Kak BbI
3aMETHIJIM B 3TOM MOJEIIA HET «CEPOM 30HBI» HEONPEAECICHHOCTH.
Mogesab ATbTMAaHA U KPEAUTHBIN PeHTHHT
OueHka npeanpusTUs Mo MoAeau AJbTMaHa TECHO CBSI3aHa C KPEUTHBIM PEUTUHTOM. KpeIuTHBIA pEUTUHT
JTAETCSl PEUTHHTOBBIM ar€HTCTBOM, KOTJIa OLIEHKY M0 MOJIENIH AJIbTMaHa MOXKHO C/I€NIaTh CaMOMY MPEANPUSATHUIO,
YTO OYeHb Y00HO. 3HaUeHHEe Z-SCore HampsIMyl0 KOPPETUupyeTcsl CO 3HaYeHUEM PEHTHHIa OT MEXIYHAPOIHbBIX
PEUTHUHTOBBIX areHTCTB.



Pesrome
Wraxk, Mbl pazoOpaiiv Mosieib AJTbTMaHa M BCE €€ OCHOBHBIE BapHAIUU: IBYX(PaKTOPHYIO, MATU(PAKTOPHYIO,
MOJUGUIIMPOBAHHYIO MATU(PAKTOPHYIO, YETHIPEX(PaKTOPHYIO U NATU(aKTOpHYIO logit-monens. [IpuMeHaTH
MOJIETb AJTbTMaHA JUIsl POCCUUCKUX MPEANPUATHNA HYKHO C OCTOPOKHOCTBIO, TaK KaK AJIbTMaH CTPOMJI CBOIO
MOJIEJNIb Ha CTATHCTUYECKOI BHIOOPKE aMEpUKAHCKUX Mpennpusituil. B Amepuke apyroi crangapt
oyxranrepckoi oTueTHOCTH (GAAP), moaToMy K03 PHUITMEHTHI TOTYHYar0TCS HECKOJIBKO pa3IMuHbIMU. TeM He
MEHEE, €€ MOKHO HCII0JIb30BaTh B KAUECTBE PEKOMEHIATEIIbHON MOJIENHN, TaK KaK OHA YHUBEpCAJIbHA U BKJIIOYAET
B ce0s1 OCHOBHBIC (PTHAHCOBBIE KOI(PDUIIMCHTHI.

CBsi3b 3HaYeHHs1 Z—score B MOJieJId AJIbTMaHa ¢ pedTHHroM ot Moody’s

NHTepecHa MLTIOCTpaLys CPAaBHEHUS 3HAYEHUSI HHTETPAIbHOTO MOKa3aTess 0 MOJAeIu AJlbTMaHa U KPEAUTHOTO
peiitara Moody’s. M0OHO HalTH MIPSMYIO 3aBUCHMOCTD, YTO Y€M BBIIIE 3HAYCHHE Z-SCOre, TEM BBIIIIE
KpenuTHbIN pedturr. K npumepy, y komnanuu Microsoft Z-score mo mojienu AnbTMaHa paBeH 5,93 u y Hee
camblil BBICIINN peUTHHT Aaa.

Microsoft 593 Aaa
McDonald's 51 A3
PepsiCo 491 Aa3

3M 4.45 Aa2

Best Buy 419 Baa2 |
Staples 3.78 Baa2
Burger King 261 B2

Del Monte 242 Ba?2
Macy's 1.81 Bal

|[CBS 1.05 Baa3 i

Cés3b oyenku no mooenu Anommana u kpeoumno2o peumunea Moody'’s

Eme ogun npumep, u3 otdyera AjibTMaHa, B KOTOPOM BHUIHO COOTHOIIEHUE peUTUHTa S&P 1 3HaueHus Z-score
o mojienu AnbtMmana. Tak, o B3su1 11 kommanwuii ¢ peiiTunrom AAA u Halen, 4To cpeinee 3HaueHue Z Jist
HuX — 5,02, a cTaHIapTHOE OTKIIOHEHHE 1,5. DTO 3HAYUT, YTO €CJIM KOMITAaHHUSI UMEET 3HaueHue Z-score ot 3,52
10 6,52, To y Hee pedTuHr 1o mkane S&P — AAA. AHaJIOTMYHO OH ClIeNal U JIJIsl OCTAJIbHBIX PEUTUHIOBBIX
OIICHOK.

Average Z-Scores by S&P Bond Rating
1995 - 1999
Average Annual Average Standard
Number of Firms Z-Score Deviation
| _aaa 11 5.02 1.50 |
AA 46 4.30 1.81
A 131 3.60 2.26
BBB 107 2.78 1.50
BB 50 245 1.62
B 80 1.67 1.22
CCC 10 0.95 1.10

Cés3b oyenku no mooenu Anommana u kpeoumnozo peumunea S&P


http://pages.stern.nyu.edu/%7Eealtman/Corp-Distress.pdf

MeToauKa OLIEHKH AKTHBOB Ha OCHOBE MeTO0J10THYecKuX pa3padorok Coepdanka PO
UCMOJIb3YIOTCS TP IPYIIIBI OLEHOYHBIX IIOKA3aTeNeH:

KO3((OUIIUEHTHI TUKBUTHOCTH;
KOd(hpuIMeHT HaTu4Ksi COOCTBEHHBIX CPEJICTB;
MOKa3aTen 000pavyuBaeMOCTH U PEHTA0EITLHOCTH.

Ta6n1/1ua: OCHOBHbBIE OLICHOYHBIC ITIOKA3aTC/IN MCTOJUKH C6ep6aH1<a

HaumeHoBaHnue

No Cnoco0 pacuera IMosicHenue
TmoKa3areJs
1 2 3 4
-ITOKA3bIBACT KaKas YaCTh KPATKOCPOUHBIX JOJITOBBIX 00A3aTEIECTB MOKET
B OBITH TPH HEOOXOIMMOCTH TTOTAIICHA 32 CYET MMEIONTUXCS TCHEKHBIX
K1=(d.1) CPE/ICTB, CPE/ICTB Ha JICTIO3UTHBIX CYETAX U BHICOKOJIMKBUIHBIX
K1
ctp. 1250/ (ctp.1510+ctp.1520)  [KPATKOCPOUHBIX LIEHHBIX Oymar .
1.| Koodpuument [ c1p.1500 - pu pacuere KO3(PUIMEHTA IO CTPOKE 253 YUUTHIBAIOTCS TOIBKO
abCOMIOTHOM rocyaapcTBeHHBIC LIeHHBIe Oymaru, nennsle Oymarn Coepdanka Poccun n
JTMKBHAHOCTH CpeJCTBa Ha JEMO3UTHBIX cueTaX. [Ipu oTCyTCTBUU COOTBETCTBYIOMIEH
mHdopmanmu crpoka 253 npu pacuere K1 He yuuTbiBaercs.
K2 -XapaKkTepHu3yeT CIIOCOOHOCTh MPEANPHUATHS OTIEPATUBHO BHICBOOOINTD U3
. XO3STCTBEHHOTO 000POTa JICHEKHBIE CPEICTBA U TIOTACUTH OJTOBBIE
HpOMemyTquHHKzz (@.1) 00533 TeIbCTRA.
KO3 HUIIHEHT :
2.| HOKPBITHA | (crp. 1250+cTp.1232+ctp.1240)/
(kod(duIHEeHT (ctp.1510+cTp.1520) mum ctp.1500
OBICTpOI
JIUKBHTHOCTH)
K3 -IaeT OOITYIO OLIEHKY JMKBUIHOCTH MPEANIPHUATHS, B pacdeT KOTOPOTO B
YUCITUTENIC BKIIOYAIOTCS BCE 000POTHBIC aKTHUBHI
Koaq)(bnunveHT K3= (.1)
TeKylIei
3. mukBuaHOCTH [cTp. 1200/ (cTp.1510+CcTp.1520)
(oOmwmit o ctp. 1500
K03 puIeHT
TTOKPBITH)
K4 -TIOKA3bIBACT JOJIFO0 COOCTBEHHBIX CPEJICTB NMPEANPUATHS B 001IIEM 00beMe
_ CPEICTB MPEAIPUATHS.
A Kooddpumment [K4= (¢.1)
: HAJTAYHS
ctp.1300/cTp.1700
COOCTBEHHBIX
CpencTB
K5 - IOKa3bIBACT JIOJII0 NPUOBLIM OT PeaM3allii B BEIPYUKE OT Peal3alluH.
PenrabensHOCTE K5= c1p.2200/cTp.2110
5. OPOLYKIMH (MK .2)
PEHTA0CIHLHOCTD ’
MIPOJIAXK)
K6 - [IOKA3bIBACT JIOJII0 YUCTOH NPUOBIIM B BBIPYYKE OT peali3alliH.
K6= c1p.2400/cTp.2110
6.| PeHTabenbHOCTh
JEATEeIIbHOCTU ($.2)
HpeANPUSITHS

Jlpyrue noka3atenu 060pauuBaeMOCTH U PEHTA0EIbHOCTH HCIIONB3YIOTCS [T 00IIel XapaKTepUCTUKU U
paccMaTpuBalOTCs KaK JIONOJHUTENbHBIE K MIEPBHIM LIECTH ITOKa3aTEesIM.

O6opaunBaeMOCTh Pa3HbIX AIEMEHTOB OOOPOTHBIX AKTUBOB U KPEIUTOPCKOM 33J0JKEHHOCTH PACCUUTHIBACTCS B

THSIX UCXOJISl M3 00beMa THEBHBIX MPOAAXK (OJHOIHEBHON BBIPYYKH OT peasTU3aIliH ).
Obopauusaemocms 060pOMHBIX AKMUBOE: CPEIHSIS CTOUMOCTH 000POTHBIX aKTHBOB (CTp.290 ¢.1) / 00bem
JTHEBHBIX TIPOJIAXK




Obopauusaemocms 0eOUMOPCKOI 3a0071HCEHHOCHU. CPEIHSS CTOUMOCTD JeOUTOPCKOM 33 J0IKEHHOCTH
(ctp.230 + 240 ¢.1) / 00BEM THEBHBIX MPOIAK
Obopauueaemocms 3anacog: CpeaHsisi CTouMocTb 3anacoB (ctp.210 ¢.1) / 00beM AHEBHBIX MPOJAXK

JlocTaTouHble 3HAYEHUA NOKAa3aTeJIeil:

. K1 - 0,1
. K2 - 08
. K3 - 15
. K4 - 0,4 - nns Bcex 3aeMIIMKOB, KpOME PEANPUATHI TOPTOBIU
. 0,25 - nns npeaupuUsITUA TOProBIN
. K5 - 0,10
. K6 - 0,06
Tabauna: Inddepennuanus nokasareseii 1o KATeropusiMm
Kosdpdunnentni 1 xareropus 2 kaTeropus 3 kareropus
K1 0,1 u BbIIIE 0,05-0,1 menee 0,05
K2 0,8 u BhIIIIE 0,5-0,8 menee 0,5
K3 1,5 u BBIIIE 1,0-1,5 menee 1,0
K4
KpOME TOPTOBIH 0,4 u BBIIIIE 0,25-0,4 menee 0,25
Jlnst ToproBin 0,25 u BBIIIE 0,15-0,25 menee 0,15
K5 0,10 u BbIIIE menee 0,10 HepeHTao.
K6 0,06 1 BbIIIE menee 0,06 HepeHTao.
Tadauna: Pacuer cymmbl 6a/1710B
Iloka3zaresn dakTHYECKOE Kareropus Bec noka3arens Pacyer cymmBbI
3HAYeHHne 0aJ1J10B
1 2 3 4 5
K 1 0,05
K 2 0,10
K 3 0,40
K 4 0,20
K 5 0,15
K 6 0,10
MToro: X X 1

dopmyia pacyeTa CyMMbI O0aJJTIOB S UMEET BHI:
S = 0,05 x Kareropus K1 + 0,10 x Kareropus K2 + 0,40 x Kareropus K3 + 0,20 x Kareropus K4+
+0,15 x Kareropus K5 + 0,10 x Kareropus K6.

JIy1st ocTabHBIX MTOKa3aTeNNe TpeThel rpymiibl (000pavyuBaeMOCTh U PEHTA0EIBHOCTh) HE YCTaHABIMBAIOTCS
ONTUMAJIbHBIC WM KPUTHIECKIE 3HAUCHHUSI BBUTY OOJBIIION 3aBUCUMOCTH dTUX 3HAUYEHUH OT CHEIIUPUKU
MPEANPUATHS, OTPACIEBON MPUHAIICKHOCTH U APYTUX KOHKPETHBIX YCIOBUH.

Cymma OamioB S BiIHsIeT Ha PEUTHHT OPraHU3allMU CICTYIOIUM 00pa3oMm:

1 knacc kpenurocrnocoOHocTu: S = 1,25 u menee. O0s13aTeTLHBIM YCIOBUEM OTHECEHUS 3aeMIIMKA K TAHHOMY
KJIaccy siBIsieTcs 3HaueHune kodpdunuenta K5 Ha ypoBHe, ycTaHOBICHHOM i |-ro Kilacca
KpeIUTOCTIOCOOHOCTH;

2 KJIacC KPeIUTOCIIOCOOHOCTH: 3HAYCHHE S HaXOUTCS B InamnazoHe oT 1,25(HeBKIIOYUTENBHO) 110 2,35
(BritOuMTENBHO). OOSI3aTENIbHBIM YCIOBUEM OTHECEHUS 3aeMIUKa K JaHHOMY KJIacCy SIBISIETCS 3HAUCHUE
kod¢pdunmenta K5 Ha ypoBHe, yCTAaHOBJICHHOM HE HIKE, YeM I 2-TO KIlacca KPeIUTOCIIOCOOHOCTH;

3 KJ1acc KpeauTOCIIOCOOHOCTH: 3HaueHue S oospime 2,35.

Jlanee onpeieneH bl TaKuM 00pa3oM MpeIBAPUTEIIbHBIA PEUTHHT KOPPEKTUPYETCS C YIETOM IPYTUX
MOKa3aTeNe U KaYeCTBEHHOM OlIeHKHU 3aeMInuka. [Ipu oTpuaTesbHOM BIUSHUM 3TUX (DaKTOPOB PEUTHHT
MOJKET OBITh CHI)KEH Ha OJIUH KJ1acc.



YupasiieHue 3anacamu

Hamnpasnenus ynpasiieHus 3amacamu

1. OntuManbHbIN pa3Mep 3aKasa
2. Touxka 3aka3a
3. Co3naHue pe3epBHOIO 3amaca

Moaenb 3JKOHOMUYECKH 000CHOBAHHOT0 pasMepa 3aka3za (EOQ) nian Mmoaenb YHJicoHa

s ontuMu3anuy pa3Mepa TEKYIIUX 3a11aCOB TOBAPHO-MaTEPUAIBHBIX IEHHOCTEM UCIIOIb3YETCs P
MOJICJICH, CPeIi KOTOPBIX HauOoJIbIlIee PacpoCTpaHEHUE TIOJTYUnIIa MOAeb IKOHOMHYECKH 000CHOBAHHOT0
pa3Mepa 3aka3a Yuicona (Economic Ordering Quantity model — EOQ).

Moaens EOQ MoxeT ObITh HCITOIB30BaHA ISl ONITUMH3AIIUN pa3Mepa KaK MPOU3BOACTBEHHBIX 3a11acoB,
TaK M 3a1acoB TOTOBOW MPOAYKIIUHU, AaBasi OTBET Ha BOIIPOC, KaKOW 00BEM 3araca JaHHOTO BHJIA TIPEANPUITHE
JOJDKHO TIPUOOpPETaTh eMMHOBpeMeHHO. ONTUMAIBHBIA pa3Mep 3aKa3a MOHUMAETCS KaK 00beM PeryJISIPHBIX
IMOCTAaBOK, ITPU KOTOPOM OGGCHG‘-II/IBaCTCH H€O6XOI[I/IMO€ OpeaAnpUATHIO KOJIUMYCCTBO 3al1aCOB U MUHUMHU3UPYIOTCA
COBOKYITHBIE 3aTPAaThI 1O 3aKYIKE M XPaHEHHUIO 3aI1acoB Ha CKJIAJIE.

B ocHoBe pacuera nexuT JeIeHUEe BCEX 3aTpaT, CBA3aHHBIX C 3aracaMH (3a UCKIIOUYEHUEM pacxo10B Ha
WX IpHOOpETeHHE, 00IIasi CyMMa KOTOPBIX HEM3MEHHA U 3aBUCHUT TOJIBKO OT BEJIMYUHBI TOJOBOTO IMMOTPEOICHUS
JTAHHOTO BU/JIA 3aIaca) Ha iBe rPyNNbl B 3aBUCMMOCTH OT U3MEHEHHS COBOKYIHBIX 3aTPaT NPH U3MEHEHUH
00beMa MapTHHU 3aKa3a:

1. 3arpaThl, KOTOpBIE CBSA3aHBI C 3aKa30M OUYEPEIHON MAapTUH 3aMacoB (BKJIIOYAsi pacXo/Ibl 110
TPAHCIIOPTUPOBKE U MPHUEMKE TOBAPOB) M HE 3aBHUCST OT BEJINYNHBI TAPTHUH.

2. 3arpaThl 10 XpaHEHHUIO TOBApOB Ha CKJIAJI€ B TCUCHUE ONMPEICICHHOTO BPEMEHU, KOTOPBIE 3aBUCST
0T 00beMa 3aIacoB.

O4eBHUIHO, YTO € IO3ULMY MUHUMHU3ALUK [IEPBOU I'PYNIIBI 3aTpaT MPEANPUATHIO BBITOJHO 3aBO3UTh
CBIpbE, MaTEepPHAIbl WJIM TOBAPHI JIJIs IEPENPOIAKH KaK MOKHO 00Jiee BRBICOKUMHU NapTUsMU. UeM Oosibie pazMep
Ka)KJI0M apTHH MOCTABKU, TEM MEHBIIIE KOJIMYECTBO 3aKa30B B TEUCHHUE PACCMATPUBAEMOTr0 MEPUOA,
COOTBETCTBEHHO HIKE U COBOKYITHBIN pa3Mep OMepariioHHBIX 3aTpaT Mo 0OPMIICHHUIO 3aKa30B, JOCTaBKE
3aKa3aHHBIX TOBApPOB HA CKJIAJ U UX MPUEMKE.

C MO3WIMHU COKPAIICHHSI 3aTPaT BTOPOU TPYIITBI BHITOJTHO MAaKCUMAJIBHO COKPATUTh KOJTMYECTBO 3aracos,
HaXOoaAIIUXCs B Ka)KI[BIﬁ MOMCHT Ha CKJIaJiC, BIIJIOTb 10 MUHUMAJIbHO JOIMIYCTUMOTO HOPMATUBHOI'O YPOBHAI,
MTOCKOJIBKY OOJIBIIIE pa3MePhI 3aacoB BICKYT 3a COO0H M BHICOKHE OTICPAIIMOHHBIE 3aTPAThI 110 UX XPaHEHUIO.

TakxuMm oOpa3om, ¢ poCTOM pa3Mepa NAPTHH 3aKA3a CHHKAKOTCS ONePallHOHHbIE 3aTPATHI 10
pa3MeneHnI0 3aKa3a (3aTpaThl IEPBOM TPYIIIHI) H BO3PACTAIOT ONEPAIHOHHbIE 3aTPAThI M0 XPAHEHHU IO
TOBAPHBIX 32MACOB HA CKJIA/Ie OPraHU3alUu (3aTpaThl BTOPOH rpynibl) 1 Hao0opoT. Moaens EOQ no3Bomser
ONTUMU3UPOBATH pa3Mep MapTHH 3aKa3a TAKUM 00pa3oM, 4TOOBI COBOKYITHAsI CyMMa 3aTpaT Obljla MUHUMAIBHOM.

OnTumanbHbII pa3Mep 3aKasza

qo - OnTuManbHbBIA pa3Mep 3aKasa

C1 — cTouMOCTb BBITIOJTHEHHS OJTHOTO 3aKasa, pyo0. (HakaaHbIe pacXoibl);
Q — mOTpeOHOCTH B TOBAPHO-MATEPHUATBHBIX IICHHOCTSIX 32 OMPE/IEIICHHBIN Mepuol BpeMeHH (To), IMIT.;
C2 — 3aTpatThl Ha coJiepKaHUE AMHUIIBI 3amaca, pyo./T.

apeH/1a TOTOJHUTENIBHBIX CKIIAJCKUX MTOMEIIECHUH;

raTa 3a 0coObI€ YCIOBHS XpaHEHMUS,

CTPaxOBKa;

nopya ToBapa UM €ro MOPaJIbHBIM U3HOC;

HETIOJYYEHHBIN albTEPHATUBHBIN JOXO;

AHanuzupys 1aHHY0 GOpMyITy, MOXKHO C/IEIaTh BBIBOBI, ITOJIE3HBIE B IPAKTUYECKOH 1S TETbHOCTH
MPEATPUITHS:
= o0mas cymma 3arpar i JaHHOTO pa3Mepa 3aKa3a sIBJISIeTCSl HAMMEHbIIEH TOraa, KOraa pacxo/Ibl
o o(hOpMIICHUIO 3aKa3a paBHbI U3/IEPKKaM IO COJIEPKaHUI0 COOTBETCTBYIOIIETO 3araca;



* B HEKOTOPBIX Ipejenax (BOJIM3M MUHUMAJIBHON TOUYKH) 00IIIas CyMMa 3aTpar 1o 3aKa3am
pa3IUYHOro 00bEeMa U3MEHSETCS BeCbMa He3HAUNTeIbHO. OTHAKO BHE ITHX MPEJEIIOB M3AEPIKKH PE3KO
pacTyT WK CHIKAIOTCS,

* B OOJNBIIMHCTBE CITy4aeB NPEANPUATHIO 000IIIOCH OB TOPa3I0 JOPOKE 3aKa3bIBATh CIUIIKOM
MaJio, YeM 3aKa3bIBaTh CIMIIKOM MHOTO;

* M3MEHEHHE CTOMMOCTH XPaHEHHS 3amaca OKa3bIBaeT ropas o Oosblee BIMSHNE HA ONTHMAIbHBIH
00beM 3aKa3a, YeM U3MEHEHHE B H3/IEPIKKaX 10 0(OPMIICHUIO TAPTHH 3aKa3a.

Hcnonb3oBaHue JaHHONW MOJEIU MIPEAIIONATraeT LUENbIA psl TOMYIIEHUH, KOTOPBIE TEM HE MEHEE HE
CJIMILIKOM OIPAHUYMBAIOT BO3MOYKHOCTH €€ MPAKTUYECKOTO IPUMEHEHUS:
*  MOJEJIb IPUMEHSETCS U1l OJHOTO KOHKPETHOIO BUA TOBApa, KOJIMYECTBO KOTOPOrO HENPEPHIBHO
n3MepsIeTCs;
*  YPOBEHb CIIPOCa Ha TOBAp U3BECTEH, IOCTOSIHEH B TEUCHUE BPEMEHU U HE3aBUCHM;
* TOBap NPOU3BOAMUTCS WIN 3aKyNAE€TCs] OTAEIbHBIMU NapTHIMU;
*  3aKa3 NPUXOJUT OTAEIbHOM MMOCTABKOW;
* BpeMs IOCTaBKH M 3aTpaThl 10 3aKa3y MOCTOSHHBI;
*  pacxo[ 3amacoB HENPEPHIBEH;
* HE pacCMaTPHUBAETCS CIydail JOMOJHUTEIbHON MOCTAaBKU TOBApa;
* HE pacCMaTpPUBAETCS CIIy4ai CKUJIKH 3a O0JIBIIOI 00beM TOCTaBKU

Touka 3aka3a (T3) RP (Reorder Point)
Touxoii Bo300HOBIeHuUs 3aka3a RP (Reorder Point) Ha3bIBaeTcs Takoe KOJIMYECTBO 3araca Ha
CKJIa/ie, IpU KOTOPOM HEOOXOIMMO JieaTh OUepeHON 3aKa3.

BaxxHo onpenenuth MOMEHT, KOT1a IpeanpusiTHe JOHKHO 3aKa3bIBaTh HOBYIO MAPTHUIO TOBApa.
Bemuunna P 3apucut oT MHTEHCHBHOCTH PacXo0BAHKS JAHHOTO BHJIA 3aIaca, BpEMEHH, TpebyeMoro

JUISL U3TOTOBJIEHUS M IOCTaBKHU MAapTUU 3aKa3a, U BEJIMUYHUHBI CTPAXOBOTO pe3epBa RQ, OTIpe/IeNIEHHOT0 Ha
NPEINPUATHH I JAHHOTO BUA MPOAYKIIUH:
RP=RQ+DQ " T,
» DQ — exxenHEBHBIN pacxo/l 3a1acos;
» T — BpeMs U3rOTOBJICHUS U JOCTAaBKHU MapTHH 3aKa3a (B AHSIX).

st mocTpoenus 3pPEKTUBHBIX CUCTEM KOHTPOJISI HAJl JBM)KEHHUEM TOBAPHO-MaTEpHUaIbHbBIX 3a11aCOB Ha
MNPEINPUIATUSIX YaCTO UCHIONIB3YIOT cuctemy ABC.

Cucrema koHTpoJis Haj 3anacamu ABC — 370 cucrema 005eMHO-CTOMMOCTHOTO aHAJIHN3a,
MO3BOJISIIOIIETO Pa3eNIuTh BCE BUBI 3a11aCOB HA IPYMIBI B COOTBETCTBUH C 00bEMaMu peaan3alui U BeTMYMHON
MoJTy4yaeMoil mpuoObLIH.

B GonpmiMHCTBE cilydaeB OKa3bIBae€TCs, YTO OCHOBHOM 00beM peanuzauuu (70-80%) obecnieunBaercst
BEeChbMa HEMHOTMMH HOMEHKJIAaTypHbIMU no3utusamu (10-20%) — neiicTBrue Tak Ha3pIBAEMOT0 IIPUHIIHIIA
[Tapeto. CocpenoToueHre BHUMaHUS Ha Hanbosiee BaXXHBIX IS MPEINPUATHS TOBapax U U3JIEIHIX O3BOJISET
6onee 3pPpeKTUBHO MU YIIPABIATH, HE PACXOAYsl JTUIIHUE CPEJICTBA U BpeMsl Ha MEHEe 3HAUYMMBbIE TTO3UIUH.

CyTb 1aHHO cHCTEMBI COCTOUT B pa3/ieJICHUH BCE COBOKYIMHOCTH 3allacOB TOBapHO-MaTE€PHAIbHBIX
LIEHHOCTEW Ha TP KaTErOpUHU MCXO/ U3 UX CTOMMOCTH, 00beMa U YaCTOThI PACXOJ0BAHUS, OTPULIATEIbHBIX
MOCJIEACTBHM UX HEOCTAaTKa JIJIsl X0/1a OTIEPAl[MOHHON NeATeIbHOCTH U (PMHAHCOBBIX PE3YyIbTaTOB
UT. 1.

B kaTeropuio «A» BKIIIOYAIOT Hanboiee JOPOTrOCTOSIINE BUIBI 3aI1aCOB C MPOIOJKUTENBHBIM IIUKIOM
WCTIOJHEHUS 3aKa3a, KOTOpPbIE TPEOYIOT MOCTOSSHHOIO MOHUTOPHHTA B CBSI3U C CEPhE3HOCTHIO (PMHAHCOBBIX
MOCJICZICTBHH, BHI3BIBAEMBIX UX HEAOCTAaTKOM. YacToTa 3aB03a 3TOI KaTeropuu 3aracoB OIMpenesieTcs, Kak
npaBuiio, Ha ocHoBe Mozenu EOQ. KonmnvecTBo BUIOB KOHKPETHBIX TOBApPHO-MATEPHAIbHBIX LIEHHOCTEH,
BXOJIALINX B
KaTeropuio «A», 00bIYHO OTPAaHUYEHO U TPEOYeT eKEHEAETbHOI0 KOHTPOJIS.

B karteropuio «B» BK/II04alOT TOBapHO-MaTe€pHANIbHBIE [ICHHOCTH, UMEIOIUE MEHBIIYIO 3HAYUMOCTh B
obecrieyeHnn 6ecnepedOHHOro ONepalnoOHHOrO Mporecca U OPMUPOBAHUHM KOHEUHBIX (PMHAHCOBBIX
Pe3yNbTaToB. 3anachl 3TON IPYMIbI KOHTPOJIUPYIOTCS OOBIYHO OJIUH pa3 B MECHLI.

B kateropuio «C» BKIIIOYAIOT BCE OCTAJIbHBIE TOBAPHO-MATEpUAIbHbIE IEHHOCTH ¢ HU3KOM CTOMMOCTBIO,
HE Urparonre 3HauuMoi posu B GOpMHUPOBAHUN KOHEYHBIX (PUHAHCOBBIX pe3ynbTaToB. OOBEM 3aKyIMOK TaKUX
LIEHHOCTEW MOKET OBITh IOBOJIBHO OOJIBIIINM, IIOATOMY KOHTPOJIb HaJ UX JBM)KEHUEM OCYIIECTBIISIETCS HE Yalle
OJIHOTO pa3a B KBapTall.


http://www.grandars.ru/student/marketing/princip-pareto.html
http://www.grandars.ru/student/marketing/princip-pareto.html

Co3naHue pe3epBHOIO 3amaca
CtpaxoBoii, UM rapaHTUHHBIN, 3a11ac HEOOXOIUM Ha KaKJIOM MPEANPUSATHH [Tl TApaHTUN
HETPEPBIBHOCTH MPOIECCca MPOU3BOJICTBA B CIIyYasiX HAPYIICHUH YCIOBUI M CPOKOB ITOCTAaBOK MaTEePHAajIOB
MOCTABIIMKAMHU, TPAHCIIOPTOM HJITU OTIPY3KH HEKOMIUICKTHBIX TTApTHH.
CtpaxoBoil 3anac npuHUMaeTcs, Kak nmpasuio, B pazmepe 50% Tekylero 3amnaca, HO MOXKET OBITh U
MEHBIIIEC STOW BETUYHHBI B 3aBUCUMOCTH OT MECTOPACIIONIOKEHHUS MTOCTABIIMKOB U YMEHBIIICHUS BEPOSTHOCTH
nepeboeB B MOCTaBKaxX.

3 YIPABJIEHUE JEBUTOPCKOM 3AJIOJIKEHHOCTBIO

IEPBOCTENICHHON 3a/1a4eid SBISEeTCS:

- ObecnieueHne 0€30MaCHOCTH MIPEATPUSTHS

- ObecrieueHune mIaTeecrnocoOOHOCTH MPEIIPUATHS
- [Tonnep>xanue Tekyen JUKBUAHOCTH

Onpenesiennst 1e0UTOPCKOM 3210J1KEHHOCTH

Cdepa Omnpenejienne
IMMPpHMECHCHHSHA

(moaxonx)

DKOHOMHYECKAs CyMMa JOJroB, NPUYHUTAIONIMXCS NPESANPUSITHIO OT IOPUIHYECKUX H
(u3MYecKnX JTUIl B UTOTS XO3SIMCTBEHHBIX B3aMMOOTHOIICHUH C

HHUMH
Bbyxranrepckasi Crarbsi aKTHBOB B Oyxrainrepckom OanaHce
HOpuaunueckasi HmyriecTBeHHBIC TIpaBa (TpeOoBaHUs), MPUHAIICKAIITHE

0praHH3auHH KaK erﬂHTopy IO HECHMCITOJIHECHHBIM JICHCKHBIM
00s3aTe/IbCTBAM TPETHUX JIMIL

PduHaHCOBAasA COBOKYITHOCTBh CrenuduaecKuX (PHHAHCOBBIX OTHOIIICHHUH ITO
MMOBOJly CHOCOOOB M CPOKOB PACHETOB MEXJAY MOCTABIIMKAMH H
MOKYyMNaTessiMi, NpUHHUMarollas GpopMy oO0pOTHOrO akKTHBa
MOCTaBIIMKAa — MOTECHIIHATIBHO MOJOKHUTEIBHOIO JIEHEKHOIO MOTOKA

IIpuyuHa Bo3HMKHOBeHus /I3



Buna neoutopckoii IlpryHHA BO3HHKHOBEHHS

3210/ IZKEHHOCTH
1. 3agomKeHHOCTH TIpenocTapneHe MOKyIaTeraM (3aKa3ddKaM) OTCPOUYKH TIIATEXA 32
noKynarejleH H 3aKa39HKOB TOBApEIL, padOTEL, YCIyIH (KOMMepPUECKHIT KPEIHT).

2. HpO'lﬂﬂ ,[[EGHTOPCKBH 3aM0JIZKEHHOCTB, B TOM YHCJIE:

Bekcelsl K norydeHHIO llomygenrie oOecreYeHns B CUET IIPEI0CTABICHHOTO KOMMEPYECKOTO
Kpe/IiTa.

3ag0.:KeHHOCTEh JOUEpPHHX H CoBepmieHne X034HCTBEHHEIX OIepaltiil ¢ ahQIIHpoBaHHBIMU

3aBHCHMBIX ODIIECTR JTHTIAML.

3ag0.:KeHHOCTh YUACTHHKOB DopmupoBaHHE COOCTBEHHOTO KATATANIA KOMITAHHH.

(yupenureieii) mo BRIagaM B

YK

ABaHCBHI BEITAHHEIE IIpemormara 3a ToBapsl, pabOTHL, YCIVTH, TOCTABIAEMBIE
MOCTABIIUKAMH.

IIpoune nedHTOPHI 1. ConepieHne X034iiCTREHHBIX OMepariii ¢ (Gu3. MHIAMHA.
2. llepemmata (cyMMBI K BO3MEINEHIIO II0 HAIOTaM H cOopaM).
3. TIlpoume pacuyeTsl ¢ FOPUIUYECKIMHI JIMIIAMH.

Cpoxk 3a10/2K€HHOCTH
- KpaTKOCpOYHAs

- JOJITOCPOYHAS
KadecTB0 33210/ 5KEHHOCTH

- TeKyIas

- MPOCPOYCHHAS (COMHUTEIbHAS
- 1 Oe3HaIe)KHas)

®opMupOBaHUE TOJUTHKH YIPABICHUS AEOMTOPCKON 3aJ0JKEHHOCTBIO OpraHu3alui (WM ee KpeAUTHOU
MIOJINTUKHU 10 OTHOLIEHUIO K IIOKYNATENIAM MPOIYKIMHI) OCYLIECTBIISIETCA IO CIAEAYIOLUIMM OCHOBHBIM dTalaM.

1. AHanu3 1eOUTOPCKOM 3a0IKEHHOCTH OPTaHU3aIlMY B MPEIICCTBYIOIIEM TIEPUO/IE.

2. ®opMUpOBaHKE TPUHIUIIOB KPEAUTHOM MOJUTUKU 110 OTHOLIEHUIO K OKYNATeNAM MPOAYKIIUH.

3. OmnpeneneHne BO3MOKHONW CyMMbI 00OPOTHOTO KaIluTajia, HalpaBIsieMoro B ACOUTOPCKYIO
3aJJ0JDKEHHOCTB 110 TOBAPHOMY (KOMMEPUYECKOMY) KPEITUTY.

4. DopMUPOBAHUE CUCTEMBI KPEIUTHBIX YCIOBHUU.

5. dopMupoBaHUE CTAHAPTOB OLICHKH MOKymnarenei u nuddepeHuaniu yeioBuii IpeqocTaBIeHUs
KpeauTa.

6. dopmupoBaHUE MPOIEAYPHI HHKACCAIINH TEOUTOPCKON 3aI0KEHHOCTH.

7. ObecnievyeHre UCTIOIBb30BAaHUS B OPraHU3aIlii COBPEMEHHBIX (hopM perHaHCHpOBaHUS AeOUTOPCKOM
3aJI0JKEHHOCTH.

8. [TocTpoenue >3 PeKTUBHBIX CUCTEM KOHTPOJIS 32 IBMXKCHUEM M CBOCBPEMEHHOM MHKacCaIuen

NeOUTOPCKON 3aJOIKEHHOCTH.

PaccmoTpum kaxasiii aTam 6osiee moapoOHO.

AHaJIN3 1e0UTOPCKOM 32/10/ZKEHHOCTH OPTraHU3aIliM B MPeIIIeCTBYIOIEM Mepuoae

OcHOBHOHM 3amaueil ATOTO aHalW3a SBISETCA OICHKAa YPOBHS M COCTaBa JEOMTOPCKOM 3aJ0JDKEHHOCTH
OpraHu3aIyy, a TaKke dPPEKTUBHOCTH MHBECTUPOBAHHBIX B Hee (PMHAHCOBBIX CPEACTB. AHAIU3 JeOUTOPCKON
3aJJOJDKEHHOCTH 110 pacdeTaM ¢ MOKYMaTeNIsIMU TIPOBOAMWTCS B pa3pe3e TOBAPHOTO (KOMMEPYECKOro) H
NOTPeOUTENHCKOTO KPeInTa.

Ha mepBoM 3Tare aHaim3a OIICHUBACTCS YPOBEHbD JICOMTOPCKOM 33I0JDKEHHOCTH OPTaHU3allMU M €T0 JTUHAMUKA B
npeamecTByionieM nepuoje. OueHka 3TOro ypoBHS OCYIIECTBIISICTCSI HA OCHOBE ompeneneHus ko3dduuuenra
OTBJICUCHHsI OOOPOTHBIX aKTUBOB B JIEOMTOPCKYIO 3aJI0JKCHHOCTh, KOTOPBIA PAaCCUMTHIBACTCS IO CIIEIYIOIICH

dbopmyre:

KOAn3 = 13/0A,

20e KOAoz " xosghgpuyuenm omeneuenus 0OOPOMHBIX AKMUBOE 6 OeOUMOPCKYIO  3A00ANCEHHOCTb,
J[3 " obwas cymma 0ebumopcKkoull 3a00HCeHHOCMU OP2aHU3aAYUU (UIU CYMMA 3A00JIHCEHHOCMU OMOelbHO NO
MOBAPHOMY u nompeoumenbCKomy Kpeoumy),

OA " obwas cymma 060pomHbIX AKMUBO8 OPLAHU3AYUU.



Ha BTOpoM JTame aHanusa ONpEAENsIOTCS CPEJHUI MepHoJ] WHKAccallud JeOUTOPCKON 3aI0JKEHHOCTH H
KOJIMYECTBO €€ O00OpOTOB B paccMmarpuBaeMoM mnepuone. CpemHui Iepuoa WHKAccaluu JIeOUTOPCKON
3aJI0JDKEHHOCTH XapaKTepu3yeT €€ poib B (PAKTUYECKOW MPOIOIDKUTEILHOCTH (DHHAHCOBOTO H  OOIIEro
OIIEPAIMOHHOTO [IUKJIA OPTaHU3aluHU. DTOT MTOKa3aTelh PAaCCUYMTHIBACTCS IO CIEAYIoNIeH (hopmyIe:

U3 = A3¢cp/Oo,

2oe 11103 " cpeonutl nepuoo UHKaccayuu debumopckoi 3A00NHNCEHHOCTU
I3cp " cpednuti ocmamox 0eOUmMopCKoU 3a00IHCEHHOCMU OP2AHU3AYUU (8 YeloM UTU OMOENbHbIX ee 8U008) 8
paccmampusaemom nepuooe;

Oo " cymma 00HOOHe8H020 0O0poma no peanruzayuu nPOOYKYUU 8 paccmampueaemom nepuooe.

KonmdecTBo 060pOTOB IEOMTOPCKON 33JOPKEHHOCTH XapaKTepH3yeT CKOPOCTh OOpaIleH!s] HHBECTUPOBAHHBIX B
HEee CPE/ICTB B TCUCHHE OMPENEICHHOT0 EpUoAa. DTOT MOKA3aTeNh PACCYUTHIBACTCS 110 ClIeAyolIel Gopmye:
KOna3 = OP/A3cp,

20e KOo3 " konuuecmso 060pomos 0edOumopckou 3a0014CeHHOCMU OP2AHU3AYUU 8 PACCMAMPUBAEMOM NepUuooe;
OP " obwas cymma obopoma no peanuzayuu  NPOOVKYUU 6  PACCMAMPUBAEMOM  Nepuooe;
I3cp " cpednuti ocmamox 0eOUmMopCKoU 3a00IHCEHHOCMU OP2AHU3AYUU (8 YeloM UTU OMOENbHbIX ee 8U008) 8
paccmampusaemom nepuooe.

Ha tpeThem sTame aHanm3a OLIEHUBAETCS COCTaB JACOUTOPCKOM 3aI0JKEHHOCTH OPTaHU3AIMH MO OTIIEIHHBIM €€
"BO3pacTHBIM rpynnam", T.e. o NPeayCMOTPEHHBIM CPOKaM €€ MHKACCAI[UH.

Ha gerBepToM sTamne aHanm3a moJApoOHO pacCMATPUBACTCS COCTAB MPOCPOUCHHOU JEOUTOPCKON 33J0IKECHHOCTH,
BBIJICJIIIOTCST COMHUTENbHAST M Oe3HajJe)kHas 3aJI0JDKEHHOCTh. B Ipoliecce ATOro aHaim3a HCHOIb3YIHOTCS
CIIETYIOIINE TTOKA3aTEIN:

. KO2(DPUIMEHT TPOCPOUCHHOCTH JEOUTOPCKOM 3a/I0JPKEHHOCTH:
KIln3 = A3np / A3,
2oe Kllo3 " Koaghhuyuenm NpPOCPOYEHHOCMU debumopckoi 3A00AHNCEHHOCTU

I3np " cymma 0ebumopckou 3a00a4ceHHOCMU, HeONIAYeHHOU 8 npedycmompennvle cpoxu; /[3 " obwas cymma
0ebUMOPCKOU 3a00JIHCEHHOCMU OP2AHU3AYUL,

. cpenHuii "Bo3pact" mpoCcpOYeHHOMN (COMHUTENBHOM, O€3HAEKHON ) TEOUTOPCKON 3aI0JKEHHOCTH:

BIIa3 = I3np / Oo,

20e BI103 " cpeonuii "eo3pacm” npocpouennoll (comHumensbHou, Oe3Ha0enCcHoll) 0eOUmMopPCKoll 3a00IHCEHHOCTNU,
3np " cpeonuii ocmamox 0eOUMOPCKOU  3A00AHCEHHOCMU, HEONIAYeHHOU 6 CPOK (COMHUMENbHOU,
be3HadexnCcHol), 8 paccmampusaemom nepuooe;
Oo " cymma 00HOOHE8HO20 000POMA NO Peanru3ayul 8 paccCmMampueaemMom nepuooe.

Ha mnsatoMm »sTame ananmm3a ompeneisitoT cymmy 3¢ @dekTa, MOIYy4eHHOTO OT HWHBECTHPOBAHHS CPEICTB B
IeOUTOPCKYIO 33JJ0JDKEHHOCTh. B 9THX HENsX CyMMY JOTOJTHHUTEIBHOW MPUOBLIH, MOTYYCHHOW OT YBEINYCHUS
o0BeMa peanu3aiuy IPOAYKIUU 33 CUET MPEAOCTABICHUS KPEAUTA, COMOCTABISIOT C CyMMOMN JTOTOTHUTEIBHBIX
3arpar mo oOPMIICHUIO KpeIuTa M MHKACCAIIMH JI0JITa, a TaKKe MPSIMbBIX (PMHAHCOBBIX MOTEPh OT HEBO3BpaTa
nonra  mokymnartensmu  (Oe3HamexHas ~— neOWTOpcKas — 3aI0JDKEHHOCTh,  CIMCaHHAas B CBS3U C
HETJIATEKECTIOCOOHOCTHIO TTOKYIATeIe W HMCTEUCHHEM CPOKOB MCKOBOW JaBHOCTH). Pacder storo addexra
OCYIIECTBISIETCA O Cleayroueit popmyie:

913 =IIn3 - T3a3 - PIIa3z,

20e 203 " cymma sghghexma, nonyueHHo2o om UHEECMUPOBAHUSL CPeOCME 8 0eOUMOPCKYI0 3A00IHCEHHOCb NO

pacuemam c NOKYnamensamu,
1103 " OononnumenvHas npubbLIL OpeaHU3ayULU, NOIYUEHHAS OM Y8eauyeHuss 00bema pearusayuu npoOyKYuu 3a
cuem npeoocmaesienus Kpeouma,
7303 " mekywue 3ampamel opeaHuzayuu, CeA3aHHble C OpeaHusayuell KpeOumoaHus noxKynamenei u
unKaccayuetl oonea;

@I103 " cymma npamvlx puUHAHCOBLIX NOMEPL OM He8038paAMA 00124 NOKYNAMENAMU.

Hapsiny ¢ abcomtorHOM cymmoi 3¢dekTa B Mporecce 3TOro 3Tama aHalin3a MOXKET OBITh OmpeneieH u
OTHOCUTENIbHBIA TOKazaTelb " Kod(pUIHeHT 3((HEKTUBHOCTH HHBECTHPOBAHUS CPEICTB B JEOMTOPCKYIO
3a10;DKeHHOCTh. OH pacCYMTHIBACTCS 1O CIeAYIONIeH Gpopmyiie:

Ksa3 =2a3 / A3pn,

20e K203 " koaghghuyuenm sghgpexmuenocmu uneecmuposarus cpeocmes 6 0eoumopcKyo 3a00JHCeHHOCHb O

pacuemam c HOKYnamensamu,
D03 " cymma sghghexma, nonyueHHoeo om UHBECMUPOBAHUS CPEOCME 8 0eOUMOPCKYIO 3A00JNCEHHOCb NO
pacuemam c nOKynamensamu 8 onpeoeneHHoM nepuooe;

J[3pn " cpeonuii ocmamox 0ebUmMopcKou 3a00AHCEHHOCU NO PACUemAaM C NOKYNAMENAMU 8 PACCMAMPUBAEMOM
nepuooe.



Pe3ynbTarhl aHaNM3a HCTIONB3YIOTCS B IPOIIECCE TOCTIEAYIOIEeH pa3pad0TKH OTACIbHBIX MapaMeTPOB KPEIUTHOM
MOJINTUKY OPTaHHU3aIIH.

dopMupoBaHHe NPUHIUNOB KPEAUTHON MOJUTHKH MO0 OTHOIIEHHUIO K MOKYNATEJIIM NPOAYKINH

B coBpeMeHHOl KOMMepueckoi W (DMHAHCOBOW MPAKTHUKE peaau3amus MPOAYKIIMU B KPEauT (C OTCPOUYKOH
mJaTexa 3a Hee) MOJydyuiia HIMPOKOE paclpoCTpaHEHHWE KaK B Halled CTpaHe, TaKk U B CTpaHaxX C Pa3BUTOM
PBIHOYHOM 3KOHOMUKON. @OpMUPOBAHKE MPUHITUIIOB KPEAUTHON MOJUTUKHA OTPAYXKAET YCIOBUS 3TOU MPAKTUKHU U
HaIpaBJICHO Ha MOBbIIIECHHE (P (PEKTUBHOCTH ONEPAIMOHHON 1 (PMHAHCOBOW JEATEIHHOCTH OPraHU3aIUH.

B npornecce dopMupoBaHus TPUHLUIIOB KPEIUTHOW MOJIUTUKH MO OTHOIIEHUIO K MOKYHAaTeNlsM MpPOAYKLUHU
pemaroTcs 18a OCHOBHBIX BOIpOCa:

. B KakuxX (JOpMax OCYIIECTBIISATh PeaTH3alMiO MPOAYKIIUU B KPEIWT;

. KaKOHM THIT KPEIUTHOH MOIUTHKH CIeTyeT U30paTh OpraHu3aliu.

B niporiecce BeIOOpa THIIA KPEAUTHOM MOJUTHKH JOJKHBI YYUTHIBATHCS CIIEAYIONIHE OCHOBHBIE (haKTOPHI:

. COBpPEMEHHAsi KOMMepUecKas 1 (PUHAHCOBAs MPAKTHKA OCYIICCTBICHUS TOPTOBBIX OTEPaIIHii;

. o0I1ee COCTOSTHHE SKOHOMHKH, OMpeaessionee GUHAHCOBBIC BO3MOKHOCTH IOKYIaTe/Iel, YPOBCHb HX
IJIATEeKECIIOCOOHOCTH;

. CITO’KUBIIIASACSA KOHBIOHKTYpA TOBAPHOTO PHIHKA, COCTOSHHE CIIPOCa Ha MPOIYKIIMIO OpraHNu3aIliH;

. MOTEHIMAJIbHAsE CIIOCOOHOCTh TMPENNpUATUS HapaluBaTh O0bEM MPOU3BOJACTBA MPOAYKIHMH IPH
pacIIMpEeHHH BO3MOKHOCTEH ee pealn3alliy 3a CYCT MPEJOCTABICHUS KPEIUTa;

. IIPaBOBBIC YCIOBUS 00eCTIeYeHUsI B3BICKAHHS IEOUTOPCKOMN 3a10JKEHHOCTH;

. (bUHAHCOBBIE BO3MOKHOCTH MIPEANPHUATHS B YaCTH OTBIICYCHHUS CPEACTB B IE€OMTOPCKYIO 3a10JDKCHHOCTD,
o (bHHaHCOBBIﬁ MCHTAJIUTCT COGCTBCHHI/IKOB n MeHeI[)KepOB OpFaHI/I3aI_II/II/I, X OTHOIICHHUEC K ypOBHIO

JOMYCTUMOI'0 PUCKA B MPOLECCE OCYLIECTBICHUS X03IHCTBEHHOU I€ATEIbHOCTH.

Omnpenensist TUNT KPEAUTHON MOJIUTHKH, CIEAyeT MMETh B BUIY, YTO JKECTKHH (KOHCEpBAaTHUBHEIN) e BapHUaHT
OTpULIATENIbHO BIUSET Ha POCT OObEeMa OIEpallOHHON JEesATeNbHOCTH OpraHu3auud U (OpMUPOBAHUE
YCTOMYMBBIX KOMMEPUYECKHX CBSI3€M, B TO BpeMsi KaKk MSTKUM (arpecCUBHBIM) €€ BapUaHT MOKET BBI3BATh
Ype3MepHOE OTBIICUeHHE (PUHAHCOBBIX CPECTB, CHU3UTh YPOBEHB IIATEKECIIOCOOHOCTH OpPraHU3allii, BHI3BATh
BIIOCJICJICTBUU 3HAYUTEIBHBIC PACXOABl MO B3BICKAHHUIO JOJTOB, @ B KOHEUHOM HTOT€ CHU3UTHh PEHTA0EIThHOCTD
00OpPOTHBIX AKTHUBOB U UCIOJIB3YEMOT0 KamuTasa.

Onpenenenne BO3MOKHOM CyMMBbI (PHHAHCOBBIX CPEICTB, MHHBECTHPYEMbIX B 1e0MTOPCKYIO 3210/2KEHHOCTh
10 TOBAPHOMY (KOMMeEpPYeCKOMY) U MOTPEeOUTENbCKOMY KPeauTy

[Tpu pacuere 3T0if CyMMbI HEOOXOMMO YUUTHIBATS!

. IUTAaHUPYEMbIE 00bEMBI pean3alui IPOAYKIUY B KPEIUT;

. CpeAHUI TIepUO/JI IPEIOCTABICHUS OTCPOUKH IIJIaTeXka MO OTENbHBIM (hopMaM KpeauTa;

. CpPEIHMI TIEPHOJI TPOCPOUYKH IIIATSIKEH, HCXOJA W3 CIOXKHBIICHCS XO3SMCTBEHHOW MPaKTUKH (OH
OTIpe/IETISIETCS 0 Pe3yabTaTaM aHaan3a JeOUTOPCKOH 3a0KEHHOCTH B MPEAIIECTBYIOIIEM IEPUOJIC);

. KO2(DPUITMEHT COOTHOIICHHS CEOECTOMMOCTH U IIEHBI PEATU3YEMOU B KPEAUT MPOIYKITUH.

Pacyer HeoOXommmol cymMMbl (PUHAHCOBBIX CPEACTB, HHBECTHPYEMBIX B JEOUTOPCKYIO 3a0JIKECHHOCTD,
OCYIIECTBISIETCS IO CIeaytomei Gopmyie:

Hn3 = Opk x Ke:i x (IIIKcp + [Pcp) : 360

20e U0z " neobxooumas cymma QuHaHcoBvlx cpedcms, UHBECMUPYEMbIX 68 0eOUMOPCKYI0 3A00JHCEHHOCHb,

Opk " NJIaHUPYeMbLLL 00vem peanuzayuu npooyKyuu 8 Kpeoum,
Kc:y " kosghgpuyuenm coomnowenus cebecmoumocmu u yeHvl NPOOYKYUU, BbIPANCEHHBIU 0eCAMUUHOU OPOoObIO;
HIIKcp, " cpeonuul nepuoo npeoocmaeienus Kpeouma noKynamesm, 8 OHAX,

IIPcp " cpeonuii nepuoo npocpouku niamedqiceil no npedoCcmasieHHOMY Kpeoumy, 8 OHsIX.

Ecnmu ¢unaHCcOBBIE BO3ZMOKHOCTH OpPraHM3AIMH HE MO3BOJSIIOT MHBECTHPOBATH PACUETHYIO CyMMY CPEICTB B
MOJIHOM 00bEeMe, TO ITPU HEU3MEHHOCTH YCIOBUN KPEAUTOBAHUS JOHKEH OBITH COOTBETCTBEHHO CKOPPEKTHPOBAH
TUTAHUPYEMBIN 00bEeM peali3aiiy MPOTYKIIUU B KPEIUT.

@®opMUpPOBaHHE CHCTEMbI KPEIUTHBIX YCJIOBUI

B cocraB 3THX yCIOBUI BXOIAT CIECIYIOLINE JIEMEHTHI:

. CPOK MpeOCTaBICHUS KpeauTa (KpeAUTHBINA MTePUOI);

. pa3zMep MpeAoCTaBIIeMOro KpeauTa (KpeIUuTHBIN JIUMUT);

. CTOMMOCTb IPEIOCTaBIECHUS KpeauTa (CHCTeMa LEHOBBIX CKHUJOK IMPH OCYIIECTBICHHUH HEMEIJIECHHBIX
pacyeToB 3a MPUOOPETECHHYIO MPOTYKIIHIO);

. cucteMa mrpadHbIX CAHKIUN 332 TPOCPOUKY UCIIOJIHEHUS 003aTeNbCTB MOKYIATEISIMHU.

Cpok mpenocraBieHusi KpeauTa (KpEeOUTHBIA IEpPHOJ)) XapaKTepu3yeT IpeneiabHbId IEepUoJ, Ha KOTOPBIN
MIOKYNATEI0 IPENOCTABISAECTCS OTCPOUYKA IUIATEXa 3a PEaIM30BAHHYIO NPOAYKLIHIO. YBEIMYEHUE CPOKa
MPEOCTABIICHUS KPEAUTA CTUMYIHUPYET 00BEM pear3aiy MPOoIyKIMHU (TIPH MPOYUX PABHBIX YCIOBHSIX ), OJJHAKO
IPUBOAUT B TO K€ BpeMs K YBEIMUYEHHIO CyMMbl (DMHAHCOBBIX CpPEACTB, MHBECTUPYEMBIX B JEOMTOPCKYIO



3aJJ0OJDKEHHOCTh, M YBEIUYEHUIO TMPOJOJDKUTEIBHOCTH (UHAHCOBOIO UM BCErO OMNEpAlMOHHOIO  IHKIIA
opranuzaiuu. [loaToMy, yctaHaBinuBas pazMep KpeIUTHOIO MEpHoJa, HEOOXOIMMO OLIEHUBATh €ro BIUSHHUE Ha
pe3yiabTaThl XO3IUCTBEHHOU NEATEIIBHOCTU B KOMILIIEKCE.

Pasmep mnpenocraBinsiemMoro kpeaura (KpeOUTHBIM JIMMHUT) XapaKTepU3yeT MAaKCHMAJbHBIM Npenen CyMMBI
3aJJOJDKEHHOCTH TIOKYNATEeNs 10 MPEAOCTABIsSEMOMY TOBapHOMY (KOMMEPUYECKOMY) WM TOTPEOUTEIBCKOMY
kpenuTy. OH yCTaHaBIMBAETCS C Y4ETOM THUIA OCYHIECTBISEMON KPEIUTHON MONUTUKU (YPOBHS HPUEMIIEMOTO
pHCKa), IIaHUPYEMOT0 00beMa pealn3aliy MPOIYKIIMKA Ha YCJIOBHUSIX OTCPOUYKM IUIATEXKEH, cpefHero oobema
CZCIIOK TI0 peajTi3al[iy TOTOBOM MPOAYKITHH (ITPH MOTPEOUTETHCKOM KpeAUTe "' CpeHel CTOUMOCTH peaTu3yeMbIX
B KPEIUT TOBApOB), GPMHAHCOBOT'O COCTOSIHUS OpraHU3alMy "' KpeauTopa u Apyrux ¢pakropos. KperuTHbI TuMuT
muddepeHuupyeTcs o GpopMam nNpegocTaBIsIeMOro KpeauTa U BUiaM pealn3yeMoi NpoyKIHH.

CrouMOCTh MpENOCTAaBICHUs KpeauTa XapaKTEpU3yeTCsl CUCTEMOM LEHOBBIX CKHUJOK IPHU OCYIIECTBICHUU
HEMEJUIEHHBIX pacueToB 3a MPHOOPETEHHYIO MPOAYKLUIO. B coueTaHnm co cpokoM NperocTaBiIeHUs KpeauTa
Takas 1IEHOBas CKHUJKAa XapaKTepU3yeT HOPMY MPOLEHTHOM CTaBKU 3a IPENOCTABIISAEMBIN KpeIuT,
pPacCUMTBIBAEMON I COIOCTABIEHUS B TOJOBOM HCYMCICHUH. AJTOPUTM 3TOTO pacyeTa XapaKTepU3YEeTCs
cienyromei hopMyIoi:

IICk = I CH x 360 / CIlx,

20e  IICk " 20008as  HOpMA  NPOYEHMHOU  CMABKU  3a  NpedoCmasnsiemviii  Kpeoum,
L[Cn " yenosas cxuoka, npedocmasnsiemas NOKYNAMeNto Npu OCYWeCmEIeHUU HeMeOleHHO20 pacyema 3d
npuodpemenHyIo nPOOYKYUIO,

6 %, CIIx " cpox npedocmasnenus kpeouma (KpeOummbslii nepuoo), 8 OHsX.

YcranaBiMBas CTOMMOCTh TOBAPHOTO (KOMMEPYECKOT0) MM MOTPEOUTENLCKOTO KpeIuTa, He0OX0IMMO UMETh B
BUJY, YTO €r0 pa3Mep He JOJKEH MPEBbIIATh YPOBEHb MPOLEHTHOM CTaBKH MO KPaTKOCPOUYHOMY (PMHAHCOBOMY
(OanKOBCKOMY) KpenuTy. B mpoTuBHOM ciiydae oH He Oy[eT CTUMYJIMPOBATH PEATH3AIMIO MPOIYKIIUU B KPEIUT,
TaK KaK IOKYyNaremo OyAeT BBIFOJHEH B35Th KPATKOCPOUHBIM KpeAUT B OaHKe (Ha CPOK, paBHBIH KPEIUTHOMY
NEpUOJy, YCTAHOBJICHHOMY MPOJIABIIOM) M PACCUUTATHCS 3a MPHOOPETEHHYIO MPOIYKIIUIO MIPU €€ MOKYIIKE.
Cuctema 1mTpadHBIX CAHKIMH 3a MPOCPOYKY HCIIOIHEHHUS 00s3aTelIbCTB MNOKyHaTeasMH, (GopMmupyeMas B
nporecce pa3paboTKU KPEeIUTHBIX YCIOBHM, JOJDKHA MPEAyCMaTpUBaTh COOTBETCTBYIOIIME IMEHH, ITpadbl U
HEYCTOMKH. Pa3meprl 3TUX mTpaHBIX CaHKIMHA JOJKHBI IOJHOCTBIO BO3MELIaTh BCE (DMHAHCOBBIE NOTEPU
OpraHu3alu-KpeauTopa (MOTEepro 10X0/a, MH(IAIMOHHBIE TOTEPU, BO3MELICHHE PHUCKA CHIDXKEHHUS YPOBHS
MJIATEKECTIOCOOHOCTH U IPYTHE).

®opMHUpoOBaHHE CTAHIAPTOB OLICHKHU NMOKYyNaTe el U AuppepeHanus ycaI0BUil IPeA0CTABICHUA KPeAUTa
B ocHOBe ycTaHOBIEHHMS TakKuUX CTaHAAPTOB OLEHKM [OKyHaTeled JEeKUT HX KpPeAUTOCIIOCOOHOCTb.
KpennuTocrnocoOHOCTh TMOKymNaTens XapaKTepH3yeT CUCTEMY YCIOBH, ONPEAENSIONIMX €ro CIOCOOHOCTD
MPUBJIEKATh KPEIUT B Pa3HbIX (POPMAX U B IOJIHOM 00bEME B IIPEyCMOTPEHHBIE CPOKH BBINOJIHATH BCE CBA3aHHBIE
C HUM (PMHAHCOBBIE 00SI3aTEIHCTBA.

®opMUpOBaHUE CUCTEMBI CTAHIAPTOB OLICHKH MTOKYIATeNIeH BKIFOYAET CIEyIOIIUE OCHOBHBIE JIEMEHTHI:

. OTIpEICTICHUE CHCTEMbI XapaKTEPUCTHK, OILEHUBAIOIIUX KPEIUTOCIIOCOOHOCTh OTIENBHBIX TPYII
TOKYIIaTeNe;

. dbopMupoBaHHEe UM SKCIEPTH3y HWH(GOPMAIMOHHONW 0a3bl MPOBEACHUS OLEHKH KPEAUTOCIIOCOOHOCTH
MOKYTIaTeNe;

. BBEIOOP METOJIOB OLIEHKH OTAEIBHBIX XapaKTEPUCTUK KPETUTOCIIOCOOHOCTH TIOKYTATENeH;

. TPYNITUPOBKY MOKYIATENEH MPOIYKIIMH IO YPOBHIO KPEAUTOCITIOCOOHOCTH;

. g hepeHIMANNI0 KPSTUTHBIX YCIIOBUH B COOTBETCTBUH C YPOBHEM KPEIUTOCTIOCOOHOCTH MOKYyMIaTeNeH.

dopmHUpoBaHUE CTaHAAPTOB OLEHKU MOKynatened u nuddepeHnranus KpeIuTHRIX YCIOBHI OCYIIECTBISIOTCS
pa3fenbHO MO pa3nuyHbIM (opMaM KpeauTta " TOBapHOMY M MOTpeduTesnbckomy. OmnpeneneHue CHCTEMBI
XapaKTePUCTHK, OLIEHUBAIOIINX KPEAUTOCIIOCOOHOCTh OTIENbHBIX TPYII MOKyHaTeneH, SBISETCS HayaJbHbIM
3TariOM OCTPOEHHUS CUCTEMBI CTAHIAPTOB UX OLIEHKH.

[To ToBapHOMY (KOMMEpUECKOMY) KPEAUTY TaKasi OLIEHKa OCYLIECTBIISIETCS OOBIYHO MO CIEIYIOIIUM KPUTEPHSIM:

. 00bEeM XO3AUCTBEHHBIX ONEPALUii C MOKYNATeJIeM U CTaOMIIBHOCTh UX OCYILECTBIICHHUS,

. pernyTranus NOKyIaTens B IeJI0BOM MUPE;

. IUIaTEKeCOCOOHOCTh TIOKYIIATEs;

. PE3YJIBTaTUBHOCTD XO3SMUCTBEHHON JCSATEIBHOCTH MTOKYTIATENS;

. COCTOSHME€ KOHBIOHKTYPBI TOBAapHOIO pbIHKA, Ha KOTOPOM IIOKYIAaTelb OCYIIECTBISAET CBOIO
OIIEPALIMOHHYIO IEATEIbHOCTD;

. 00bEM U COCTaB YHUCTHIX aKTUBOB, KOTOpPBIE MOTYT COCTaBISTh OOECIEYeHHUE KpeauTa IpH

HETJIATEKECTIOCOOHOCTH MOKYIATeNs U BO30OYKICHUH Jiesia O €ro OaHKPOTCTBE.
[To moTpeOuTENbCKOMY KPEIUTY OIICHKA OCYIIECTBISETCS OOBIYHO O CIEAYIOUUM KPUTEPHUSIM:
o JIEECIIOCOOHOCTh TTOKYTIATEIS,



. YPOBEHb JJOXOJIOB MOKYHIATENsl U PETYISIPHOCTh UX (POPMHUPOBAHUS;

. COCTaB JMYHOTO HMYIECTBA MOKYHATENs, KOTOPOE MOXET COCTaBJIATH OOECIeUeHHE KpemuTa IpH
B3bICKAHUH CYMMBI JOJIT'a B CYI[GGHOM MOopsaKeE.

ens dopmupoBanuss W SKCHEPTU3BI WH(POPMAITMOHHOW 0a3bl MPOBEACHHS OLEHKH KPEAUTOCIIOCOOHOCTH

"

nokynareneil " oOecrneueHue ee aoctoBepHocTH. MHpopmanmonHas 06a3a, ucmosib3dyeMmas A ITHUX IeJeH,
COCTOMT:

. U3 CBEJIEHUH, NMPEIOCTaBIsAEMBIX HEIOCPEACTBEHHO IMOKymnaTeaeM (MX nepeueHb nudepeHpyercs B
paspese GpopM KpeauTa);

. U3 TaHHBIX, (POPMHUPYEMBIX U3 BHYTPEHHUX UCTOYHHUKOB (€CIIM CHIEJIKH C MIOKYIaTEeIeM HOCIT OCTOSHHBIH
XapaxkTep);

. u3 uHpopManuu, GOpMUPYEeMOil U3 BHEIIHUX MCTOYHHUKOB (KOMMEpPYECKOro OaHKa, 0OCITY>KHBAIOIIETO

MOKYHaTess; IpYrux ero NapTHEPOB M0 CIEJIKAM U T.I1.).

DKcIepTr3a MoxydYeHHONH HH(OpMAIMK OCYLIECTBISETCS MyTeM JIOTHYECKON €€ MPOBEPKH, B MPOLIECCEe BEACHUS
KOMMEPYECKHUX IIEpEeroBOPOB C TOKYMATEIsIMM, IIyT€M HENOCPEACTBEHHOIO IIOCEIIEeHUsl KiIMeHTa (1o
NOTPeOUTENHECKOMY KPEAHTY) C LIENbIO TPOBEPKH COCTOSIHUS €r0 UMYIIECTBA U B APYTUX (popMax B COOTBETCTBUU
c 00BeMOM KpeauToBaHMs. BbpIOOp METOJOB OLIEHKM OTAENbHBIX XapaKTEPUCTHK KPEAUTOCIOCOOHOCTH
MIOKYTIaTeIeW ONpPEeNsIeTCs COAECPKAaHUEM OLIECHUBAEMBIX XapaKTEPUCTUK. B 3THX LENsIX MpH OLEHKE OTAEIbHBIX
XApaKTEPUCTUK KPEJUTOCIIOCOOHOCTH IOKYyIaTesled, pacCMOTPEHHBIX paHee, MOTryT OBbITh HCIIOJIb30BaHbI
CTaTUCTHUYECKHUI, HOPMATHUBHBIN, SKCIIEPTHBIH, OAJUIBHBINA U IPYTHUE METO/BI.

I'pynnupoBka nokynareiaed NpoayKUHMU IO YPOBHIO KPEAUTOCIOCOOHOCTH OCHOBBIBAETCS Ha pe3yibTaTax ee
OLIEHKU M MpelyCMaTPUBAET OOBIYHO BBIJICIICHUE CISAYIOIUX UX KaTerOpU:

. MOKYIaTeIN, KOTOPBIM KPEJUT MOKET ObITh IPEAOCTABICH B MAaKCUMAJIBbHOM O00OBEME, T.€. HA YpOBHE
YCTaHOBJIEHHOTO KPEIUTHOTO JTUMHTA (TPyMIa "MepBOKIACCHBIX 3a€MIIUKOB");

. MOKYIaTeIN, KOTOPbIM KPEAUT MOKET ObITh NPENOCTaBIEH B OrpaHMYEHHOM OO0BbEME, ONpelesieMOM
YPOBHEM JI0IIYCTUMOI'O pUCKa HEBO3BpATa J0JIra;

. MOKYIaTeH, KOTOPBIM KPEAUT He IPEJOCTaBIIAeTCs (IPH HEJOMYCTUMOM YPOBHE PUCKa HEBO3BpATa JI0Ira,
OIIpeIeNIIEMOM THUIIOM H30paHHOM KPEAUTHOMU MOJIUTHUKH).

JuddepeHunanus KpeIuTHBIX YCIOBUHM B COOTBETCTBUU C YPOBHEM KPEIUTOCIIOCOOHOCTH MOKYNAaTENIeH HapsALy
C pa3MepOM KPEIUTHOIO JIMMHUTA MOKET OCYIIECTBIATHCS 110 TAKUM ITapaMeTpam, Kak:

. CPOK IIPEIOCTABIICHUS KPEINTA;

. HE00XO0AMMOCTh CTPaxXOBaHUS KPeIuTa 3a CUET MOKYyIaTelei;

. (dhopmbl IITPaQHBIX CAHKITUHN H T.II.

®opMupoBaHUe NPOLEAYPHI HHKACCAINH 1eOMTOPCKOM 3a10/KEeHHOCTH

B cocrtage 310l npoueaypbl 10JIKHBI ObITh IPEAYCMOTPEHBI CPOKH M (POPMBI ITPEBAPUTEIILHOTO U MOCIEAYIOIIETO
HAallOMMHAHUM MOKYyNaTeasM O JaTe IUIaTeXel, BO3MOXHOCTU M YCJIOBHS NPOJIOHTMPOBAHMS J0Jra Io
IIPEJOCTaBIEHHOMY KPEINUTY, YCIOBUS BO30YKIEHUSI Jiesla O OaHKPOTCTBE HECOCTOATENBHBIX 1€0MTOPOB.
OOecneyeHne MCMOJB30BAHMS B OPraHM3allMM COBPEMEHHBIX ()OPM peUHAHCHPOBAHUS NeOMTOPCKOM
3a/10/ZKEHHOCTH

Pa3BuTHe pHIHOYHBIX OTHOIICHUH U MHPPACTPYKTYPHI (PUHAHCOBOTO PHIHKA MIO3BOJIAIOT UCIIOIB30BAaTh B IPAKTUKE
(bUHAHCOBOTO MEHEHKMEHTa psJ HOBBIX (OpPM yhpaBleHHs JEOMTOPCKOW 3a70JDKEHHOCThIO " ee
peuHaHCUpOBaHME, T.€. YCKOPEHHBIH NIepeBoJl B Apyrue GopMbl 00OPOTHBIX aKTUBOB OPTaHU3AINH: JICHEKHbIC
CpeACTBa M BHICOKOIIMKBH/IHbIE KPATKOCPOYHBIE LIEHHbIE OyMaru.

OcHoBHBIMU (popMaMu peUHAHCUPOBAHUS JeOUTOPCKOM 3a/10J1’KEHHOCTH, UCIIOJIb3yEMBIMU B HACTOSIIIEE BpEMS,
SABIIAIOTCSL:

. (baxTOpHHT;
. y4eT BeKCeleH, BBIIaHHBIX MOKYIATENIMH TPOTYKIIHH;
. dopdeitTunr.

IMocTpoenue 3¢deKTUBHBIX CHCTEM KOHTPOJIS 3a [BH:KEHHMEM U CBOEBPEMEHHOH WHKaccanuei
AeOUTOPCKOM 32/10/KEHHOCTH

Taxoif KOHTPOJIb OPraHU3yeTCs B paMKax MOCTPOEHHUs O0IIel crucTeMbl (PMHAHCOBOTO KOHTPOJISI B OpraHU3aluu
KaK CaMOCTOSITETIbHBIN €ro OJIOK.

OmauM w3 BUIOB Takux cucteMm sBisgercss ABC-cucrema NpUMEHHUTENBHO K MOPTHETo JAeOUTOPCKOM
3aJI0JDKEHHOCTH opranm3anuu. B rpynmy "A- BKIIFOYal0TCs MPU 3TOM HanOoJiee KPYIMHbIE U COMHUTEIbHBIC BUIBI
NeOUTOPCKON 3a70JKEHHOCTH (TaK Ha3bIBaeMbIe MPOOJIEMHBIC KPEIWUTHl); B rpymmy "B" - KpeauTsl cpemHux
pa3MepoB; B rpymmy "C" - ocTanbHbIC BUBI I€OUTOPCKOM 3aJOIKEHHOCTH, HE OKAa3bIBAIOIINE CEPHE3HOTO BIMSHUS
Ha pe3yJbTaThl PUHAHCOBOM JEATEILHOCTH OpraHU3aI|H.



Kputeprem onTuMaibHOCTH pa3pad0TaHHOM U OCYIIIECTBIIEMO KPEIUTHOM MOJUTUKH JIF0OO0TO TUIIA  TI0 TF0OBIM
(dhopMaM MPe0CTaBIAEMOr0 KpEAUTa, a COOTBETCTBEHHO U CPEIHET0 pa3Mepa JeOUTOPCKOM 3aI0JDKEHHOCTH TI0
pacderam C MOKynaTelsIMU 33 Peali3yeMyI0 UM MPOAYKIUIO, BEICTYIAET CIeAYIOIIee YCIOBUE:
30 "> OlIlap = 0343 + IICn3,
20e {30 " onmumanvhulli pasmep 0eOUMOPCKOU 3A00JHCEHHOCU NPEONPUIMUS NPU HOPMATLHOM €20

¢unancosom

COCMOAHUU,

Ollop " OononnumenvHas onepayuoHHAas NpudObLILb, NOLYYAeMAds NPeOnpusmuem Om YEeauyeHus npooaxicu

npooyKyuu
0303 "
3000AHCEHHOCU,
IICo3 - paszmep

nomepbu

6
O00NOHUMENbHbLE onepayuorHsvle s3ampambl

cpedcms,

UHBECMUPOBAHHbBIX 6

Kpeoum,

opeanuzayuu no  00CHYAHCUBAHUIO — OeOUMOPCKOU

0eOumopcKyro

HEe00bpOCoBeCMHOCIU (HenaamedcecnocooHoCmu) noKynamenetl.

. Bb100p oTBeTCTBEHHBIX JHI (0TAEN) 32 padoTy ¢ /{3 B paMKax KOMIAHUM
Ha nanHOM 3Tane oCHOBHOE BHUMaHUE YIENSETCs BOIPOCaM BbIOOpa OpraHU3allMOHHON CTPYKTYPHI B
opraHu3amnuu s padbotsl ¢ [13:
A) OnuCBIBAIOTCS «+» U «-» pabOThI pa3IMYHBIX OTBETCTBEHHBIX JIMII.

CoTpyaHHUK

(hPHUHAHCOBOH CIYXKOBI

Menenxep

MPoaXK

KOJ'[J'[GR‘TO])CKOG

AIrCcHTCTBO

nepBBIM Y3HAET O
BO3HHKHOBEHHH J0.Ira,
HACKOJBKO OH IPOCPOY€H, H
KAK OH IIOBJIHSIET HA

OeaTe IbHOCTh Bamen
KOMIAHHH

OCBEOMJIEH B IpaBax H
00513aHHOCTAX CTOPOH,
MOKeET IOPHIAHYECKH
rPAMOTHO NPEeIbIABIATH
000CHOBAHHEBIE TPE0OBAHHA

o0Jaamaer HauOOJIee IOJHOH
HHpopManHel o KIIHeHTe
CKJIOHEH K IIEPEroBopaM H
He CTPEMHTCSI K CYIeOHOoMY
pazoHupareJabCTBY

3aHHTepecoBAaH B
OTCYTCTBHH HpodJ1eM ¢
JOKYMEHTAJIbHBIM
odoprMiIeHHEM COeIOK,
OTCYTCTBHE OINIHOOK BO
B3aHMopac4deTrax; HeT
NPSIMOH CBSI3H ¢ KJIHEHTOM

Her MOTHBAIlHH K HOHCKY
rkommnpomucca. CTpemurcs
yOeaqHTh KIIHEHTA NPHHSITH
ero TO4YKY 3peHHs H
MOAYHHHTHBCH - IO
BoO3JelicTBHeM AapIryMeHTOB
HJIH II0C/Ie pelleHHs cyaa

3A00IHCEHHOCMb

Corpyammc  |Mpewmymecra __|Hexocraticn

CKoOpee Bcero, He
Oyaer NpITATLCSH
HaHTH
B3AHMOBBITOIHLIA
CHOCO0 peleHust
BOIIpOCA - OH OyIeT
TpedoBarhb
HmoralieHHS J0JIra

ITocire mpHBJAeYeHHSA
IOPpHCTA, KIHEeHT
OymeT, cKOpee Bcero,
NOoTEePSIH A5
KOMIIAHHH

Wz BCcex COTPYIHHKOB
HaHOoOJIee

MOIXOISI AN
KaHIHIATYPA

BHemHee ynpaBJjeHHE 3aJ0:KeHHOCTEI0. OGBITHO KpaliHss Mepa, HO3TOMY B
pPaMKaX JAHHOH KIaccH(prHKAIIHH He paACCMAaTpHBAaeTCs

u3-3a



WM CJIeIYIOUIUI BAPHAHT yIIPpaBJIeHUs 13

Knaccudgrkaymna no cpokam
KoHTpont 3a obpasoBaHuem 1
P P Koz ¢ uymenT obopavneaemoc TH
COCTOAHMEM \
[onAa coMHWTEN BHBIX 40MT0B
Cpoku noraw eHns
h J / MopAanok Noraw eHla
COnpegenedwe NOAWTHKKY <:
KpeguToBaHWA CTaHgapTsl KpeguTocnocobHoCcTH
YcnoBuA npefocTaBneHua KpeauTa
¥
FPaHxupoBaHKe KNWeHToB » KpeovTHasa UCTOPKUA KNKWEHTOB
KoHTponke 3a npocpoYeHHoi .
> PeecTp cTapeHusa gefuTopckoil 3a00MKEeHHOCTH

3a00NKEHHO CTRHD

v

ITporHo3 noraw eHna aebuTopc Ko
3a[0MKEeHHOCTH

Koad ¢ vyneHT MHKaccaymm

MonuTUKa WMHKA Ccal kK

N o

OI'I[JE.‘,EI, EneHne NpUeEMOB

YCKOPEeHWA JaknwdeHue A0roBOpoBE

PakTopuHr

YIIPABJIEHHUE JEHEKHBIMH IIOTOKAMMU

DKOHOMMYECKasi IPUPOa IEHEKHBIX ITOTOKOB
MeToapl U3MEPEHHSI ICHEKHBIX TIOTOKOB
AHamu3 JeHEeXHBIX IOTOKOB

OcCHOBHBIE NOJIOKEHUST Mo baymors.
OcHoBHbIe noNI0keHust Mojienu Musiepa-Oppa.

M.

IKoHOMHYECKAS npupoaa u KJIaCCI/I(l)I/IKaIII/IH JACHEKHBIX ITOTOKOB

HccnenoBanre S5KOHOMUYECKOTO COJIEP’KaHUS U HA3HAYEHUS JICHEKHBIX MOTOKOB HOBOE HAmpaBiCHHUE B
poccuiickoM (hrHaHCOBOM MeHemKkMeHTe. [Ipobnembl comepikanusi, KIACCUPDUKANUA U U3MEPEHUS JTCHENKHBIX
MOTOKOB TMOJIYYUJIM JAOCTATOYHO IOJIHOE OTPaKEHHE B OTEUECTBEHHOH (uHAHCOBOM nuTepaType. B mocnennue
rofibl IO JaHHOM TeMaTuke Oblu omyOnukoBansl padotsl O. B. Epumosoii, B. B. KoBanesa, I'. A. CanTbeIkoBOi,
N. H. Camononoii, E. C. CtossHOBO# 1 apyrux aBTOopoB. OgHAKO MyOIMKAIMK, TTOCBSIIICHHBIC MCCIIECIOBAHUIO
TEOPETUYECKUX ACMIEKTOB JCHEKHBIX MTOTOKOB, MPAKTHYECKH OTCYTCTBYIOT. Poccuiickue aBTOphI pacCMaTpUBAIOT
TJIaBHBIM 00pazoM npo6iemMbl GOPMHUPOBAHUSI, aHATN3a M OIEHKH JICHEKHBIX IIOTOKOB 10 JAaHHBIM OYXTaJITEPCKON

OTYCTHOCTH.

B 3allagHBIX KOpIopanuax YIOpaBJICHUC MACHCKHBIMHU IIOTOKaMU — OJHH W3 KIIIOYEBBIX MOMCHTOB

JesTeIbHOCTH (PMHAHCOBOT'O MEHEKEpa (AUpEeKTopa). DTO HaINpaBlieHHE JeSITeIbHOCTH BKIIIOYAET:
¢ MHBECTUPOBAHUE PECYPCOB;

¢ OHepaHI/IOHHyIO NCATCIIBHOCTD HOCpe,Z[CTBOM HCIIOJIB30BAHUS 3TUX pecprOB;

* yUeT ABM)KCHHS JICHS)KHBIX CPEJICTB;

¢ aHaJIM3 U OIICHKY JICHEKHBIX MTOTOKOB MO JAHHBIM (DMHAHCOBOW OTYETHOCTH;

* OIICHKY BJIMSIHUS JICHEXKHBIX TIOTOKOB Ha (DMHAHCOBYIO YCTOWYMBOCTH KOPIIOPAIIHH;

* ompefeNiecHue  pe3epBa  JCHEXKHOW  HAIMYHOCTH U1 TOIJCpKaHUS
IUIATEKECIOCOOHOCTH;

¢ MPOTHO3 OYIYIIUX JCHEXKHBIX TOTOKOB HA MECSAL], KBapTal, TOJI.

HOPMAaJIbHOU



Heneorcnwiti nomox (ananor anrnuiickoro Cash Flow — MOTOK HATMYHOCTH) 3TO MapaMeTp, OTPaskaoINN
pe3ybTaT IBUKEHHUS IEHEKHBIX CPEJICTB KOPIIOPALIUH 32 OIIPEEICHHbIN epruol BpeMeH!. VIHbIMU clioBaMu, 3TO
pacripeielieHHbIe BO BpDEMEHH U IIPOCTPAHCTBE CYMMBI IOCTYIUICHUH M BBITUIAT JAEHEKHBIX CPEACTB, 00pa3yeMbIX
U TIPOU3BOJICTBEHHO-TOPTOBBIN MPOLIECC.

VYnpaBieHue AeHeKHBIMA TOTOKAMH MIPEINPUATHS (KOPIIOPAIH) BKIIOYALT:

¢ UJEHTU(UKALUIO IEHEKHBIX IIOTOKOB 110 UX OTAEIbHBIM BHIAM;

¢ orpezeneHue 001Iero 0obeMa IeHEKHBIX TTOTOKOB PA3HBIX BHIIOB B pACCMATPUBAEMOM TIEPHOJIE;

¢ pacnpezeneHue o0nero oobemMa JeHEKHbBIX MOTOKOB Pa3HbIX BUJOB MO OTIEIbHBIM MHTEpBajIaM
HCCIEAYEMOro Mepuoa;

¢ aHaJIU3 U OLEHKY (aKkTOpOB BHYTPEHHETO W BHEIIHETO XapakTepa, KOTOphIe BIMSIOTIOT Ha

(hopMUpOBaHHE JEHEKHBIX TTOTOKOB.

VnpaBieHue  JEHEKHBIMM  MOTOKAMHM  MPEANPHUATANA  HEPAa3pPhIBHO  CBA3AHO CO  CTpaTeruei
camMo(hMHAHCUPOBAaHUS, KOTOpasi SABJIsETCS Hawboyiee MPEANMOYTHTENBHOM ISl KPYIMHBIX KommnaHuil. JlaHHas
CTpaTerust mpernoiaraeT BO3MEIICHUE 3aTpaT M0 PACIIMPEHHOMY BOCIIPOU3BOACTBY NMPEUMYIIECTBEHHO 32 CUET
COOCTBEHHBIX HCTOYHHKOB (UMCTON MPUOBUIA M aMOPTU3AIMOHHBIX OTYUCICHHA).

CocraB ((MHAHCOBBIX PECYPCOB MPEANPHUATHI (KOPIIOPALIHIA ), KOTOPBIE (HOPMHUPYIOT UX ACHEKHBIC TIOTOKH,
MIPEJICTABJICH HA PHC.

I WcTouHnKY GUHAHCOBLIX pecypcos NpeanpuaTHa (Kopnopaunl) l
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B coBpeMenHoit Poccun IuTenbHbIA 5KOHOMUYECKUH CITa/l CUJIBHO MOBJIMSUIT IPEXK/IE BCErO Ha peaIbHbBIN
CCKTOP OKOHOMHUKH HAIIMOHAJIBHOI'O XO3SII>'ICTBa, 4YTO MPOABIACTCA B YXYAUICHUU CTO BOCHpOH3BOI[CTBeHHOI>'I
CTPYKTYpbl, PE3KOM CHI)KEHUHU WHBECTHUIMH; MOKYNATeNbCKOW M MHHOBALMOHHOW aKTHBHOCTH, OCJIA0JIEHUU
HAaYYHO-TCXHUYCCKOI'0 IMOTCHIHMAJIA MPOMBIIIJIICHHOCTU U KaK CJICACTBUC paCCTpOﬁCTBe (bHHaHCOBOI\/'I CHUCTEMbI
rocynapcTna

OCHOBHBIMU MNpUIUHaAMHU JAHHOT'O HETAaTUBHOI'O MTPOILECCA ABJISAIIUCH:

¢ yIIIyOJICHHE MHUCTIPONIOPIIMA B Pa3BUTHH PEATIBHOTO CEKTOpa SKOHOMUKH W cepbl oOparieHus
(OTTOK (pMHAHCOBBIX PECYPCOB B MpOIIECCe YEKOBOI MPUBATU3AINH, U3BATHE CBOOOTHBIX CPEACTB MPEATPUATUN
yepe3 HAJIOTOBYIO CHUCTEMY U PBIHOK TOCYIApCTBEHHBIX OOJIMraiuii, nmepemelieHue 3a pyoex 3HAuUMTENbHbBIX
BaJIIOTHBIX CPEJCTB H JIp.);

¢ Hepa3pabOTaHHOCTh MIPaBOBBIX BOIIPOCOB pErynupoBaHUs OTJEJbHBIX BUJIOB
NPEINPUHIMATEIbCKON AEATEIBHOCTH (HapUMep, ONepaliii ¢ HEABMKUMOCTBIO, C KOPITOPATHBHBIMH ILICHHBIMU
Oymaramu, ()MHAHCOBOW apeH bl (JIM3UHTA), TOXOJHOCTH BATIOTHBIX ONEPAINi U JIp.).



Jns mpombinuieHHOCTH Poccuu B mporiecce mepexoja OT CBOpauMBaHUs O0beMa IPOU3BOACTBA K
JOCTUKEHHIO €ro pocTa HMMEEeT MPUOPUTETHOE 3HaueHHe mnpobiema caMO(UHAHCUPOBAHUS U YIPaBICHUS
000pPOTOM JICHEKHBIX CPEICTB.

Jlononnumenvhoviti  OeHeXCHblli NOMOK — O3TO pealbHbIe JIEHEXKHBIE CPEICTBA, TIE€HEPUPYEMbIE
NPEINpPUATHEM 32 ONIPEAeIICHHBIN MEPHO U pa3MeIlaeMble UM B aKTUBBI, JJaHHBII TOTOK (POPMHUPYIOT B TEKYIIEH
NESTeIbHOCTH, a €ro HMCTOYHMKOM SIBJISIOTCS aMOpPTHU3AIlMOHHBIE OTYHUCIEHUS M 4YucTas npuObuib. Ecim
MPEANpUATHE HE TUIAHUPYET KAHUTAJIOBIOKEHUN, TO JOMOJHUTEIBHBINA ACHEKHBIA MOTOK CIYXUT UCTOYHHKOM
(buHaHCHpPOBaHUS O0OOPOTHBIX aKTUBOB. [Ipy ATOM B GanaHce MPOUCXOAST BHYTPEHHUE MPOIIECCH 00pa3OBaHMs
JOTOJTHUTEIBHOTO JIEHEKHOTO MOTOKA.

1. Crnenyer OTMETHTh, YTO Ha MPAKTHKE CYIIECTBYET TaK Ha3bIBaeMbI napadokc npudwviiu. Kax
W3BECTHO, MPUOBLIL — 3TO MPEBBIIEHUE J0XOA0B Haja pacxonamu. M XOTS JaHHOE YTBEpXKACHUE KaXeTcs
OeccriopHbIM, 3TO HE COBCeM Tak. Bce 3aBUCHT OT TOro, 4To MOJpPa3yMEBalOT IMOJA JOXOJAaMH U PacxXxoJaMH,
MOCKOJIbKY JBIDKEHHE MaTepUAIbHBIX M JIGHSKHBIX PECYpcOB HE BCEr/la COBMAJaeT BO BpeMeHH. YacTo
CKJIa/IbIBAETCSl CUTYAIUsl, KOTJIa y MPEANPUATHUS HET JIEHET, HO €CTh MPUOBLIL JIMO0 UMEIOTCSI CBOOOTHBIE JIEHEXK-
HBIE CPE/ICTBA, HO OTCYTCTBYET NPHOBLI.

[Tokazarenr mnpuOBLTM HE BCerga OTpa)kaeT peailbHOe (PUHAHCOBOE TMOJIOXKEHUE MPEIIPUSITUS
(xopmopanum), T. €. ero IaTeXecnocoOHOCTh U JUKBUAHOCTH OanaHca. TeopeTHuecku BeMMYMHA MPUOBUIA U
pe3yNbTaT ABM)KEHUS JEHEKHBIX CPEICTB (UHUCTHIM JI€HEXHBIH MOTOK) MOTYT COBMAJaTh B TOM cCly4ae, €Ciu
yueTHas MOJHMTHUKA KOPIOpAalMK TMPEANoyaraeT HCIOJb30BaHUE TOJIBKO KAacCOBOTO MPUHIUNA (OIeparuu
PETUCTPUPYIOT TOJBKO Mocie (PAKTHUECKUX BBIIUIAT WM MOCIE MOCTYIUIEHUS JIEHEXHBIX CPEICTB), OAHAKO Ha
MpakTUKe (O0COOEHHO B IENSIX HAIOrOO0OJOKEHUS NPUOBLTH) JOXOABI U PACXONbl YYHUTHIBAIOT TIO METOIY
HA4YHCIICHUS.

OCHOBHBIMU WCTOYHUKAMU WH(MOpMALUU JUIS aHAIN3a B3aMMOCBS3H MPUOBLIN, IBIKEHUS OOOPOTHBIX
aKTHBOB M JICHE)KHBIX CPEJICTB SIBIISIOTCA: Oyxrantepckuii Oananc (popma Ne 1); mpunoxkerue k 6amancy (hopma
Ne 5); otuet o npudbLIAX 1 yOBITKAX (hopma Ne 2); oTUeT 0 IBUKEHUHU JACHEKHBIX cpeacTB (popma Ne 4).

Takum 00pa3oM, OeHedCHblll NOMOK — 9MO0 00beM OEHENCHbIX CPeoCcmes, KOMOpbll Noayuaem uiu
gbINIAYUBAEN KOPNOPAYUs 6 medeHue OmyemHo20 Uiy nAaHupyemo20 nepuood.

Ha neficTByromem npeanpusaTHH IBUKEHHE JEHEKHBIX CPEJICTB BO BpEMEHH U TPOCTPAHCTBE IPOUCXOIUT
HenpepblBHO. OHM TOCTOSHHO TPaHC(HOPMHUPYIOTCS B pPa3IUYHbIE BUIBl AKTHBOB M IIaCCHBOB OalslaHca,
obecrieunBasi Oecrepe0oHOCTh MPOIECCe MPOU3BOICTBA M PeaTU3aINK MPOTYKITHH.

MeTobl H3MepeHUsl IeHEeKHBIX OTOKOB

YToOb! yIpaBisTh JEHEKHBIMU IOTOKaMH, HEOOXOIMMO 3HATh:

¢ BEJIMYMHY JIEHEKHBIX TIOTOKOB 32 OIpEIeIEHHOE BpeMs (MecsI], KBapTan),
¢ OCHOBHBIE DJIEMEHTBI JEHEKHBIX I0TOKOB;
¢ BUJIBI ICSTEIIBHOCTH, KOTOPBIE TEHEPUPYIOT IIOTOK JICHEKHBIX CPEICTB.

Ha nmpakTrke uCnoJib3yroT IBa METO/A PacU€eTa JEHEKHBIX IOTOKOB — IPSIMOM U KOCBEHHBIH.

IIpsimoii MeToa pacuera 3aKJIF0YAacTCs B U3YyYEHUU IIyTE€H NOCTYILJICHUS U HAIPABICHUN UCIIOJIb30BAHUS
JEHEXHBIX CPEACTB MPEANPHUSITHS, JAHHBIE O KOTOPBIX IpeICcTaBlIeHbl B OTUeTe 0 ABUKEHUU JIEHEKHBIX CPEICTB
(popma Ne 4). JIpyrumu cioBamu, JaHHBIA METOJ OCHOBAaH HAa OTPAXCHUH HMTOTOB oreparuii (000poToB) 1O
CYeTaM JIEHEKHBIX CPEICTB 3a OmpeneieHHbI nepuoi. Ilpm sToM omepanuu TpynnmupyroT MO TPEM BHAAM
JeSTeNbHOCTH: TEKyIleH (OmepalMoHHON), WHBECTHIIMOHHOW ¥ (uHaHCOBOW. HeoOxomumble maHHBIE IS
3arnoHeHus (GOpPMbI MOXKHO MOIYUYUTh U3 PETUCTPOB OYXTaNTEPCKOro yueTa.

Pacuer neHeXHOro MOTOKa MPSIMBIM METOAOM JaeT BO3MOXKHOCTh OLIGHWBATh IUIATEKECHIOCOOHOCTh
MPEANPUITHS, & TAK)KE OCYIIECTBISATH ONEPATHBHBIM KOHTPOJb IOCTYIUIEHHS M PACXOJOBAaHUS JEHEKHBIX
CPEICTB.

KocBeHHbIii MeTO BBISBIISIET AelicTBHE (PAKTOPOB, KOTOPBIE 00YCIOBUIN OTKIOHEHHE BETUUNHBI YHCTOTO
oCTaTKa JICHE)XXHBIX CPEJCTB OT YUCTOro (PMHAHCOBOTO pe3ysibTaTa, HO JIYYCHHOTO HPEANPHUSATHEM B OTUETHOM
nepuoze. K takum ¢akropaM OTHOCAT aMOPTHU3ALIMOHHBIE OTYHCIEHUS 32 U3yYaeMblil Mepuoa U U3MEHEHUs B
crathsix Oyxraiarepckoro Oamanca (popma Ne 1). C aHanuTHYECKOH TOYKH 3pEHHsS MPEeNNOYTHTEIbHEE
OyxranTepckuii OajmaHc.

Heo6xoanMo mof4epKHyTh, YTO BBISIBJICHUE MPSIMBIX M KOCBEHHBIX (PaKTOPOB, OKA3BIBAIOIIUX MPIMOE HIIN
KOCBEHHOE BO3/ICCTBHE HA IEHEKHBIE TOTOKHU MPEANPHUATHS, HE HACHTUYHO MeTo1aM (hrHaHcoBoro aHanu3za. [lox
npamMuIMU pakmopamy TIOHUMAIOT Takue (aKTOphbl, JEHCTBUS KOTOPBIX HEMOCPEICTBEHHO BIMSIOT Ha JICHEKHBIE
MOTOKH M BBI3BIBAIOT MPOMOPLUOHATIBHOE M3MEHEHHE OOBEMOB MOCTYIUICHUH M BBIIUIAT JEHEKHBIX CpencTs.
Kocsennvie gpaxmopwvl xapaKTepu3yrOTCs IMOKa3aTeIsIMH, MOJIy4aeMbIMU B pe3yibTaTe MPUMEHEHHUS MeToja



HayucleHus. Takue (aKkTopbl BIUSAIOT HA JICHE)KHBIE IMOTOKH KOCBEHHO, IMYTEM 3aJIEPKKH BO3MOXKHOTO
MOCTYIUICHUSI JICHEKHBIX CpPEACTB WIM WX pacxomoBaHus. KocBeHHBIE (GakTOPbl ONPEICNSIOT BEITUYNHY
Oyxrantepckoil mpuObLIH (0 €€ HAIOT0O0JI0XKEHUS), T. €. OHM OKa3bIBAIOT BO3JICHCTBUE HA JIEHEKHBIE TTOTOKU
OIIOCPEIOBAHHO, Yepe3 HAJIOT Ha MPHUOBUTL M MHBIC 00s3aTEbHBIC BHIILIATHI, IPUBOJS K POCTY WM CHUKCHUIO
TUIaTeXel B OIO/KETHYIO cucTeMy rocyaapcta. CleloBaTenbHO, JEHCTBHE KOCBEHHBIX (DaKTOPOB BBI3BIBAET
HETPONOPIUOHATBHOE H3MEHEHHE JCHEKHBIX TOTOKOB MPEIIPHUSTHSL.

Pacuer JCHCXKHBIX ITOTOKOB KOCBCHHBIM MCETOAOM BE€ACTCA OT IIOKa3aTelIiA qUCTON HpI/I6I>IJ'II/I C
HEOOXOJUMBIMU €0 KOPPEKTUPOBKAMH B CTaThAX, HE OTPAXKAMOIIUX [BUKCHUE pEATbHBIX JICHET TI0
COOTBCTCTBYIOIIIUM CHCTAM.

Jns pacdera MpHpPOCTa WU CHWKCHHUS JICHEKHBIX CPEJICTB B pe3yJabTaTe TEKYIICH AeATeIIbHOCTH
11€J1eCO00pa3HO OCYIIECTBUTD CIEAYIONINE OTEePaIUH:

1. Paccuntate 000pOTHBIE M KPAaTKOCPOUHBIE 00s3aTENhCTBA (ITACCHUBBI) UCXO/I M3 METO/AA OIICHKH
JICHEXKHBIX TOTOKOB. [Ipy KOppeKkTUpoBKe cTaTeld 0O00OPOTHBIX AKTHBOB CJIEIYET BBIUECTh UX NMPUPOCT U3 UUCTOU
NpUOBLIM, OCTaBIICHCS B PACHOPSDKEHUM KOPIOPALMU TIOCJIE HAJIOTOOOJIOKEHHs, a WX CHIDKEHHE 32
aHAJTM3UPYEMbIil TIepuoJ MpubaBUTh K JaHHOW MpuObUTH. [Ipu KOPPEKTUPOBKE KPaTKOCPOUHBIX 00S3aTENbCTB,
HA00OPOT, UX MPUPOCT CIIEAYET MPUOABUTHh K YUCTON MPHOBLIM, TaK KaK 3TO HE O3HAYAET OTTOKA JCHEXKHBIX
CpCACTB; YMCHBIUICHUC 3TUX 06$I3aTe.HBCTB BBIUYHUCIISIOT U3 YUCTOHU HpI/I6I>IJ'II/I.

. CKOppEKTHUPOBATh YHCTYIO MPHOBLIH Ha BEIMYMHY PACXOJI0B, HE TPEOYIOIUX BHIIJIATHI IEHEKHBIX
CpPeACTB.

Kpome Toro, Bo m30exaHne OBTOPHOTO CYETa MCKIIOYAIOT BIMSHUAE HAa MPUOBUIH TEX CTaTeH, KOTOpHIE
paccMaTpuBarOTCs TakKe B pa3ziesiax MHBECTUIIMOHHON U (PMHAHCOBOH JesaTeIbHOCTU. Takum 00pa3oM, TIIaBHBIM
HEJICHS)KHBIM  (DAaKTOPOM SIBIISIETCSI aMOPTH3AlMs OCHOBHBIX CpPEACTB M HEMAaTepPHAIbHBIX aKTHBOB. B
OyXranTepCKuX MPOBOJKAX aMOPTH3AIMOHHBIE OTYUCIICHHS BKIIIOYAIOT B c€0ECTOMMOCTh NMpoaykuuu. [loaromy
NPHU pacyeTe JCHEKHBIX MOTOKOB 3a IMEPHOJ HEOOXOIWMO BOCCTAHOBUTH CyMMY AITHX OTYHCIICHHUH, T. €. K
BCIIUYUHE YHCTOU HpI/I6BIJ'II/I cJIeayer ,Z[O6aBI/ITb CYMMY HAUUCJIICHHOT'O U3HOCA IO COOTBCTCTBYIOHIUM CTaTbhiIM
BHEOOOPOTHBIX aKTHBOB. [IpyruMu HEJCHEKHBIMH CTaThSIMH SIBIISTFOTCSL:

¢ CYMMBI CIIMCaHMsI OCTaTOYHON CTOMMOCTH HE MOJHOCTHIO aMOPTU3UPOBAHHBIX OCHOBHBIX CPEJCTB
Ha yMEHbIICHHE (PMHAHCOBOIO PE3yJIbTaTa;

¢ peanu3alys pa3IuYHbIX BUAOB UMYIIECTBA, OTpaskacMast B IPUOBLIH B BUIE Pa3HUIIBI MEXKY LIEHON
pean3anyy U OCTaTOYHOM CTOMMOCTH;

¢ MaTepHalbHbIE 3aTPaThl, BKIIIOYaEMbIE B COCTaB C€OECTOMMOCTH NMPOIYKIIUHU 110 MEpE OTITyCKa UX B
IIPOU3BOJICTBO;

¢ ymenbiienne HJC mo npruoOpeTeHHbIM IEHHOCTSIM PUOABIISIOT K YHCTOM MPHOBLIH, a YBEIIMUCHUE
— BBIYUTAIOT;

¢ pasHUIA CyMMY MEPEOLICHKH OCHOBHBIX CPEJCTB U YUCTOW MPUOBLIH;

¢ pasHHUIla UCIOJb30BaHUS HEPACHPENCIIEHHON NPUObUIM MPOLUIBIX JIET M YHUCTOW NpuObUIN
OTUYETHOTI'O [IEPUOJA;

¢ pa3HUIIA UCTIONIb30BAHUS PE3EPBHBIX (DOHJIOB U YUCTON MPUOBLIH;

¢ IPUTOK JICHEXKHBIX CPEJCTB B CIyyae poCTa OCTATKOB IO CYETaM KPAaTKOCPOUHBIX 0053aTENIbCTB

(TeKyIMX MacCUBOB), B CBSI3U C YEM Ha 3TY CYMMY HEOOXOJIMMO YBEIIMUUTh YUCTYIO IPHUOBLITH.

OUHAHCOBBII UPEKTOP JOJDKEH YIPABIATH JCHEKHBIMH IMOTOKAMH TaKUM 00pa3oM, YTOOBI
ONTUMHU3HUPOBATH JIOXOTHOCTh KOPIOPAIIMUA U OJJHOBPEMEHHO COXPAHUTh BBICOKYIO TMKBUIHOCTH €€ akTUBOB. Ha
MPAKTUKE ATO O3HAYACT HAXOXKICHHE W IMHJ JCpKAHHE MPUEMIIEMOTO COOTHOIICHUS MEXAY JOXOTHOCTBIO U
JIMKBUTHOCTBIO,

AHaJIN3 JeHeKHBIX OTOKOB

[lens aHanmm3a NEHEKHBIX TOTOKOB — BBISIBIICHHWE NMPUYUH JehunnTa (M30bITKA) /1€ HEXKHBIX CPEJCTB U
oTpeieNieHue HCTOYHUKOB UX TMOCTYIIJICHUS ¥ HAMIPABJICHUN PACcXOI0BaHUSI.

[Ipy >TOM MOYXHO MCHOJIB30BaTh KakK MpsiMoid, Tak U KOocBeHHBIN MeTo 1. OCHOBHBIM nokymentom ajist
W3YUYEHUS JICHEKHBIX MOTOKOB sIBIsieTcss «OTYET O JBM)KEHUU JICHEKHBIX cpencTB» (popma Ne 4), ¢ moMOILBIO
KOTOPOT'O MOYKHO YCTaHOBUTH:

¢ CTCTICeHh (PMHAHCHPOBAHMS TEKYIIEH M MHBECTHIIMOHHOW nesTenbHOCTH 32 CUOl coOCTBEHHBIX
HUCTOYHUKOB;
¢ 3aBUCUMOCTh KOPIIOPALMX OT BHENITHUX UCTOYHUKOB MTOCTYIIJICHUH;

¢ JIUBHJICHIHYIO MTOJUTHKY B HACTOSIILIUI MEPHO U IPOTHO3 Ma Oyyiee;



¢ (MHAHCOBYIO 3JaCTHYHOCTh, T. €. CIOCOOHOCTh KOPIOpAIMH CO3/1aBaTh JCHEKHBIC pPE3epPBHI
(YUCTBIN TPUTOK JICHEKHBIX CPEIICTB);

L4 CHUHXPOHU3AIIUU TIOTOKOB HOCTyHJ'IeHI/II\/'I U  BBIIJIAT JAOCHCKHBLIX CpPCACTB BO BPCMCHU U
MPOCTPaHCTBE (OI0HKETUPOBAHUE JT0XO/IOB U PACXOIOB);

¢ ONITUMH3AIMU Pa3Mepa CPEICTB, BIOKEHHBIX B pacueThl C IEOUTOPAMH U KPETUTOPAMU;

¢ peryIupOBaHMS MIEPEXOISIIETO OCTaTKA JCHEKHBIX CPEIICTB;

¢ MaKCUMH3AIMK YPOBHA caMO(UHAHCUPOBAHUS KOPIIOPALIUH.

Tpaouyuonnsiti ananus3 GUHAHCOBOTO COCTOSIHHMS HA OCHOBE CIELHAIbHBIX (PMHAHCOBBIX MOKa3aTesei
(TmaTexecrnocoOHOCTH, JUKBUAHOCTH, JOXOJHOCTH H 000padyMBAaEMOCTH AaKTHBOB) HUMEET CIEIYIOIINE
HEJIOCTATKU:

¢ OH OCHOBaH Ha JaHHBIX OyXrajaTepckoro OajaHca, KOTOPBIH JaeT CTAaTHYECKYI0 KapTUHY
COCTOSIHUS aKTHBOB U ITaCCUBOB, B CBSI3U C ONPEAEICHHOM 1aToM;
¢ Takol aHajlu3 IO3BOJIAET IOJYYUTh MPEACTABIECHUE O KOJIWYECTBE AaKTMBOB U IIACCUBOB U

0OBSICHACT MPUYNHBI UX U3MEHEHHS 32 TIEPUO/I, HO HE IaeT IOCTOBEPHOTO IPOTHO3a Ha Oy yIiee.

Ananuz kod’¢hghuyuenmos Hambonee BaKeH IS OLEHKH (MHAHCOBOTO COCTOSHUS JIMKBHIUPYEMOTO
MPEINPUATHS, TaK KaK B MPOIECCE JTUKBUAANNN BaXXHO KaK MOXHO OBICTpee, Jake MyTeM MPOJaXH aKTHBOB,
MIOTaCHUTh JOJITOBBIE 0053aTENbCTBA MEPel KPeIUTOPAMHU.

Jns AeHCTBYIOMIETO TPENNpPUATHS TPUOPUTETHOE 3HAYCHUE HMMEET aHAIN3 JCHE)KHBIX ITOTOKOB C
npUMEHEHHEM (UHAHCOBBIX KOA(PQPHUIMEHTOB. J[aHHBI METOIONOTHYECKUH TMOAXOJ IO3BOJIIET ONpPEICTUTDH
B3aMMO3aBUCHMOCTh JICHE)KHBIX TIOTOKOB M JUHAMUKH (PUHAHCOBHIX KOod(dummeHToB. B ycrmoBusx kpusuca
HeruaTeXxeil Hanbosee BaXKHBIMH JIJIS JTF000TO IPEANPUSATHS SBISIOTCA KO3 (OUIIMEHTHI a0COMIOTHOMN, TEKYIIeH
U 001IEN TUKBUIHOCTH.

B ciyyae HeoOXOAMMOCTH COCTOSIHHE JEHEKHBIX MOTOKOB (OTTOK WJIM MPUTOK JI€-HEKHBIX CPEICTB)
MOJKHO OILICHUTH IIYTEM CPABHUMENbHO20 AHAIU3A OANaHco8 TIPSIIPUATHS 32 PsIl TIEpUoA0B (KBapTayioB). Tak,
HarpuMep, YBEJIIMYCHUE JTOJITOCPOYHBIX KPEJUTOB U 3aiiMoB (pasaen IV GanaHca) CBUACTENBCTBYET O MPUTOKE
cpeacts. [lpu sToM ciemyer OoOpaTUTh BHMMaHHE Ha HANpaBIICHUS WX HCIOJIB30BaHHSA. ECIM MpoW30ILIo
yBEJIMYEHNE BHEOOOPOTHBIX AKTUBOB (IIPUPOCT OCHOBHBIX CPEJCTB M HEMAaTepHAIBHBIX aKTUBOB B pasnene |
OanaHca), TO Takasi TeHEpalusl ICHEXKHBIX CPEIICTB MMO3UTHBHA JIJIS IPEIITPUATHUS H CBHICTEIILCTBYET O PEalbHOM
pacupeHny IPOU3BOCTBEHHOT0 TIOTEHIIMAa, Ha 0a3e KoToporo OynaeTr GopMupoBaTbes OyIylIInil JEHEKHBIH
MOTOK. YBEIWYCHHE CTaTel 3amacoB M JeOMTOpCKOM 3amoipkeHHOCTH (pazmen Il OGamanca), HaoOopoT,
CBHJIETEIILCTBYET 00 OTTOKE JICHEKHBIX CPEACTB U3 XO3IHCTBEHHOTO 000pOTa B PACYETHOM MEPUOJIE.

[IporHo3upoBaHHE JEHEXKHBIX TIOTOKOB SIBIISICTCS OJHUM W3 HaMMEHEe W3YYEeHHBIX BOIPOCOB
KOpPIIOPAaTUBHBIX (PUHAHCOB. DTOT BOMPOC TECHO CBSA3aH KAaK CO CTPATETMUYECKUM IUIAHUPOBAHHEM Pa3BUTHS
npeanpusITHs  (Kopropanuu) B OyaymeM, Tak W C OCYIIECTBICHHEM MEPCHEKTUBHOTO (PUHAHCOBOTO
wiaHupoBanus. I[IporHosupoBaHue JEHEXKHBI IOTOKOB — 3TO OIpEJeNeHHE BO3MOXKHBIX HCTOYHUKOB
MOCTYIJICHUSI U HAIIPABIICHUH PACX0JOBAHUS JICHE)KHBIX CPE/ICTB.

[Iporuo3upoBaHue JEHEKHBIX TOTOKOB BKIIIOYAET CICAYIOIINE OTEepaLIUu:

1 MPOTHO3WPOBAHNE JICHEKHBIX MTOCTYIUICHUH 32 TIEPHOT;

¢ IUTAHUPOBAHHUE OTTOKA ICHEXKHBIX CPE/CTB;

1 pacdeT YUCTOro AEHEKHOTO TTOTOKA;

¢ MCYHUCIIeHUE 001IeH MOTPeOHOCTH B KPATKOCPOUYHOM (PMHAHCUPOBAHHH.

Jns  mporHO3WpOBaHUSI PE3YJNBbTATOB JIEATEIBHOCTH KOpHOpanud 1o OyaymeMy J0Xoay B
MEXIYHApOIHON MPAKTHKE MCIIONB3YIOT JIBa OCHOBHBIX METO/IA:

¢ KaluTajJIn3auy 10X014;

¢ JTUCKOHTHPOBAHUS YHCTHIX JICHEKHBIX TOCTYIIJICHUH.

Memoo rkanumanuzayuu 00xooa MPUMEHSIIOT B TOM cliydae, €Ciau OyIyIIHe JTOXOIbl COIOCTAaBUMBI C
TEKYIIMMH WIH €CJIH TeMITbl UX POCTa MPEACKa3yeMbl, IPUYEM TOXOMBI SBISIOTCS BECOMOW MOJIOKUTEIBHON
BenmuuuHOM. [lpn Takmx ycioBusiXx Kopmopaius Oyaer cTaOuiIbHO (PYHKIIMOHUPOBATH JJIUTEIHLHOE Bpems. B
TEOpUU OIICHKM HMYIIECTBA IMOJ KamuTaIM3alMel MOHUMAIOT MPOILeCcC MepecueTa JOXOJ0B B IMOKa3aTeib
PBIHOYHON CTOMMOCTH OOBEKTa IyTEM JEJICHHUS YUCTOTO JI0XO0Jla Ha CTaBKY KamuTaiu3anuu. J[aHHas craBka
BBEIOMPAETCSI C YYETOM CHUTYyalldd Ha PHIHKE HEIBMKMMOCTH M PUCKA, C KOTOPHIM COMpPsDKEHA JEeSTENbHOCTD
OIICHUBAEMOTO TIPEATIPUSITHS.



Memoo Ouckonmupoeanus 3aKIIOYaeTcs B Iepecdere OyIylmMX OEHEKHBIX IOCTYIUICHMH B HX
HACTOSIIYI0 CTOUMOCTD C TIOMOIIIbIO BEIOPAHHOM IUCKOHTHOM CTaBKH.

OcHOBHOI 3a71aueil 1000ro GUHAHCOBOIO MEHEKEPa SBISIETCS MAKCUMaJIbHO-TOUHBIH IPOTHO3
00BEeMOB OyIyIIMX 3aMacOB JICHEKHBIX CPEJICTB, KOTOPHIE CMOTYT 00€CIIEUUTh IJIAHOBBIE TEMITBI pOocTa (PUPMBI
U ee CIIOCOOHOCTh CBOEBPEMEHHO MOTamaTh MOPOKACHHBIE ’TUM POCTOM 00s13aTenbCcTBa. McTropuiecku
METOJaMH, UCIOJIb3yEMBIMH ISl PELLIEHUS 3TOM 3aJ]a4H, SIBISIIOTCS METOJ IIPOrHO3UPYEMBIX MPOMOPLIHI, METOL
CKOPPEKTUPOBAHHOMN 10XOAHOCTH U MoAenb baymonsa[43].

MeToa nporHo3upyeMbIX NPONOPLUUI 3aKITOYAETCS B TOM, YTO KOMIIAHUS JOJIKHA JAEpKaTh
OIIpEAEIEHHBIN MIPOLEHT OT IPOAAXK B BUIE IEHEXKHBIX cpeAcTB. CTaHIApPTOM YacTO CIIYXKHUT OTPACIEBOE
cpenHee. Becbma yacto paccmaTpuBaeMas MOJEINb SIBISETCS «HETOYHON», TaK KaK HE YUUTHIBAET HU SKOHOMHUIO
Ha MacITabax, HA BO3MOXKHbIE TPOOJIEMBI H/UITN 3a/I€P>KKHU C IJIATeKaMU WIH C TIOCTYIIEHHEM JIeHEeT. DTOT
METO/ TAKXKE HE MO3BOJISIET HAMTHU HAMJIy4lllee 3HAYeHHE KaCCOBOI'0 OCTATKa.

MeTtoa CKOppeKTHPOBAHHOM JOXOAHOCTH MPECTABISIET COOON «TOUKY HYJIEBOTO KACCOBOTO OCTAaTKa» U
XapaKTepu3yeT Takoh 00BEM MPOoJIax, MPU KOTOPOM COBOKYITHBIM MPUTOK JIEHEKHBIX CPEICTB PaBeH
COBOKYITHOMY OTTOKY. MeTO/] 3aBHCUT OT IMPOTHO3UPYEMOT0 OTYETa O MPUOBLISX U YOBITKaX U OyXTajaTepcKoro
6ananca. Mcxoas u3 mporuosa npojiax, npuoObuield, MICTOYHUKOB U UCIIOJIb30BAHUS PECYPCOB, TyTEM HEXUTPBIX
10JICYETOB BO3MOKHO OLIEHUTh, KAKOH KACCOBBIA OCTATOK MOTPEOyeTCs MPEANPHUATHIO B ONMKalIee BpeMsl.

K coxxanenuto, 06a pacCMOTPEHHBIX METO/Ia HE YUYUTHIBAIOT CTOMMOCTH XPaHEHHUSI IEHEKHBIX CPE/ICTB.
OTOT HEOCTATOK OTCYTCTBYET B MoAeNsAxX baymons, Musmiepa-Oppa, CToyHa U B MOJ€IM HMUTALMOHHOTO
MoaenupoBanus Monte-Kapiio.

PaccMoTpuM OCHOBHBIE MOJIOKEHUS JAHHBIX MOJIEIICH.

C nomoubo moxenu baymons[44] MOXKHO ONpeEeaUTh ONTUMAIBHOE KOJMYECTBO JICHEKHBIX CPEICTB
JUIsL KOMITAHUH, KOTOPOE CIIEAYET XpPaHUTh B YCIOBUSX onpeaeneHHocTu. Mozens baymors cyecTBeHHbIM
o0pa3oM onupaercs Ha YCIOBUE, UTO aJIbTEPHATUBON XpaHEHHUsI IEHET ABJISETCS UCIOIb30BaHUE PHIHOYHBIX
LEHHBIX OyMar W/uiiv MPOLEHTHBIX JeTI03UTOB.

Monens baymosis ocHOBaHa Ha CIEAYIOIIUX MPEANOChUIKAX:

- CIPOC Ha JEHEKHBIE CPEACTBA B KAKIOM IIEPUOJIE U3BECTEH U paBeH «D» IeHeX HbIX
EANHULL;

- JIEHEXKHBIN OCTAaTOK UCIIOJIb3YETCSl pABHOMEPHO;

- BCE TpeOOBaHMsI K OIJIaTe BBHIMOJIHAIOTCS HEMEIJIECHHO;

- CTOMMOCTb TPAHCAKIUU O MPEBPALIEHUIO AKTUBOB B JIEHbI'M PaBHA «C» JACHEXKHBIX €AUHUI] U
HEWU3MEHHA;

- IbTEPHATUBHASI CTOUMOCTB JICHET «V» PaBHA YIIYILIEHHOMY MIPOLEHTY 110 OOJUTAIUAM 32
MIEPUOI.

B 3THX ycnoBusX, ONTUMAIBHBIN OCTATOK JAEHEKHBIX CPEACTB OIpeeNsIeTcs Mo popmyIie:
2wex D

v

Mopenp baymons HUpOKO UCITONB3YETCSI B MAKPOIKOHOMUKE IS ONIPEEIICHHUS] MAaKPOIKOHOMHYECKOTO
cripoca Ha AeHbru. Ho 11t onpenenenus cnpoca Ha IEHEKHbIE OCTATKU OHA SIBJIIETCS CIMIIKOM YIPOLIEHHOH,
TaK KaK UTHOPUPYET HEONPEAENEHHOCTD U JOMYCKAET, YTO (PMHAHCOBBIN AUPEKTOP OCYIIECTBISET TUIATEXKH B
OJIMHAKOBBIX Pa3Mepax U MOXKET YETKO UX MPOTHO3UpoBaTh. Monenb bayMosis Tak e He yUuThIBaeT

CE30HHOCTH U IUKINYHOCTD. Tem HE MCHEC, MOACIb BaYMOJ'ISI SIBIISICTCS TIOJIC3HOM AT IpEABAPUTCIBHOI'O
aHajm3a.

M=

B cnyuae ke korza AeHeKHbIE MOTOKH MOABEPIKEHBI 3HAYUTEIILHON HEONPEIEIICHHOCTH, OoJiee
aJICKBATHOM JIJIs1 ONTMCAHMS CIIPOCa KOMIIAHWM Ha IEHBI'W sBIIsIeTCs Moaeab Muiepa[45] — Oppa. Ona
OCHOBAHa Ha CJ'IGI[yIOH_II/IX Hpe,Z[HOCI:I.HKaXI

- (MHAHCOBBIN MEHEHKEP ONIEPUPYET ABYMsI aKTUBAMH: OJIMH aKTHB — ATO KACCOBBIN OajaHC
(bupMmel, a Tpyroit — nopTQens INKBUIHBIX aKTUBOB, IPEebHas U CPEIHSISI JOXOTHOCTh KOTOPOTO PAaBHA «V»
MIPOIICHTOB B JICHB;

- HepEeBOJI CPEACTB U3 OJHOTO aKTHBA B JPYroil MOXKET UMETh MECTO B JIFOOOH MOMEHT
BpeMeHu. [Ipu 3TOM npeienbHbIC 3aTpaThl 32 TPAHCAKIIMIO PABHBI C JICHEKHBIX €AUHUIL. JTa BeTUINHA HE
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3aBHCHUT OT BEJIMYMHBI TPAHCAKIIMY, €€ HAIPABICHHOCTH WJIM BPEMEHH, IIPOLIEAIIETO C MOMEHTA MPEABIAYILEN
TPaHCAKLUY;

- CUUTAETCs, YTO MOOOHBIE TPAHCAKIIMU OCYILECTBIISIOTCS MTHOBEHHO;

- JICHEXHBbIE TIOTOKHU SIBJISFOTCS A0COJIFOTHO CTOXAaCTUYECKMMHU U X YUCTOE €KEIHEBHOE
calibI0 pacrpeieeHo MPUOIU3UTETHHO HOPMAJIBHO;

- (HMHAHCOBBIN AUPEKTOP JOMYCKAET, YTO KACCOBBIM OCTATOK Oy/1eT KojieOaThCsi CBOOOTHO,
MOKa OH HE JIOCTUTHET JIN0O0 HIDKHEH rpaHullbl, HyJs, Tu00 BepxHel rpanuibl «hy». Korga nocturaercst BepxHsis
IpaHuIa, TO IPUOOPETAOTCS LIEHHbIE OyMaru Ha TaKyl CyMMY, 4TOOBI IEHEKHBIN OCTaTOK JOCTUT HEKOMH
neneBoit BennuuHbl «Ry». CriegoBaTenbHoO, 3Ta cymma paBHa «h — Ry». Ecnu ske mocturaercst HYKHSS TpaHUIa,
TO OyMaru npojarTcs Ha CyMMY, PaBHYIO «R», 4TOOBI OIISATh-TaKU JOCTHYB TOTO K€ CaMOT0 L[EJIEBOT0 OCTAaTKa
JICHEXKHBIX CPEICTB, paBHOTO «R». [Ipeamnonaraercs Takxe, 4TO YUCTHIE ICHEKHbIE TOTOKU KOJIEOTIOTCS C

C)KEHEBHOM qUCIIepCcHeil, paBHOM a )
B cooTBeTCcTBHE € paccMaTpUBaeMON MOJIENbIO, ONTHMANIbHAst BEIMIrHa «R» M CpeIHEro KacCoBOro

Oananca «B» paBHBI:
; ||3 XeXa
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Bepxnsis rpanuna h = 3R, a mmxusst — 0 (puc.8).
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Puc.8. Mooenv Munnepa-Oppa

KoppekTupoBka MoToka miaTexei ¢ 1eNblo YMEHbIICHU MaKCUMaJIbHON U CpeHel MOTpeOHOCTH B
OCTaTKaX JACHEXHbBIX aKTUBOB OCYILECTBIIAETCS IyTEM €ro ONEPaTUBHOIO PEryJIMPOBaHus (IIEpeHoca CpoKa
OTIENBHBIX IJIaTeXel Mo 3a0JIarOBpeMEHHOMY COTJIACOBAHMIO C KOHTPAreHTaMu).

Ha nepBoM 3Tane peryaupyroTcs 1eKaJHble CPOKU PACXOJOBAHUS JIEHEKHBIX CPENICTB (B YBI3KE C UX
MIOCTYIUIEHUSIMHU ), YTO MO3BOJISIET MUHUMHU3UPOBATh OCTATKU JEHEKHBIX aKTUBOB B paMKax Ka)KI0ro Mecsa
(xBaprasia). Kputepuem onTUManbHOCTH 3TOTO 3Tana PeryIupoBaHUs OTOKA MJIaTeXel BbICTyNaeT
MUHHMMAaJIbHBIN pa3Mep CPEIHEKBAIAPATUYECKOr0 OTKIOHEHMS OCTAaTKa JICHEKHBIX AKTUBOB MIPEATIPUITHUS OT
CPEIHETO UX 3HAYCHUS.

Ha BrOpoMm aTare pazMep CpeIHEro ocTaTka JCHEKHBIX aKTUBOB OIITUMU3UPYETCS C y4€TOM
IIPEyCMaTpUBAEMOTr0 PE3EPBHOTO 3amaca dTUX akTUBOB. [Ipy 3TOM BHauane onpenensaeTcs MakCUMalbHbIN
OCTaTOK JICHE)KHBIX AKTUBOB C Y4€TOM HEPABHOMEPHOCTH IIJIATEXKEN U PE3EPBHOIO 3aI1aca, a 3aTeM UX CpPEeIHUU
OCTaTOK (T0JIOBUHA CyMMbI MUHUMAJILHOTO U MAKCHMAJIbHOTO OCTAaTKOB JIEHEKHBIX AKTUBOB).

BricBOOOX1€HHAs B ITpoIecce KOPPEKTHUPOBKH MOTOKA TUIATEKEH CyMMa JCHEKHBIX aKTHBOB
PEMHBECTUPYETCS B KPAaTKOCPOUHbIEe (PMHAHCOBBIE BIIOKEHUS UIIU B Ipyrue BUbl akTUBOB. O0ecneueHne
yCKOpeHHs 000pOoTa ICHEKHBIX aKTUBOB ONpeIeisieT He00X0AMMOCTh TIOMCKA PE3EPBOB TAKOT'O YCKOPEHUS Ha
npeanpusaTii. OCHOBHBIMU U3 9THX PE3EPBOB SBIIAIOTCSA:



- YCKOpEHUE MHKACCAIINH JICHE)KHBIX CPEJICTB, IPU KOTOPOM COKPAIIIAETCS OCTATOK JICHEKHBIX
aKTHBOB B Kacce,

- COKpAIl[EHUE PACYeTOB HAIMYHBIMU JCHbTaMU (HAJIMYHBIC ICHEKHBIC PACYETHl YBETUIHBAIOT
OCTaTOK JCHEHBIX aKTUBOB B KaCCE M COKPAIIAIOT CPOK TOJTb30BaHUSI COOCTBEHHBIMH JICHE)KHBIMU aKTHBAMHU
Ha TIEPUO/I IPOXOKICHHUS IIATSKHBIX JOKYMEHTOB ITOCTABIIHKOB);

- COKpallleHHue 00beMa PacueToB C MOCTABIIMKAMHE C TIOMOIIBI0 aKKPEITUTHBOB U YEKOB, TaK KaK
OHH OTBJICKAIOT HA MPOIOJIKUTEIBHBIN MTePHO/T ICHEKHBIE aKTUBEI M3 000pOTa B CBSA3H C HEOOXOIUMOCTHIO
MPEBAPUTEIILHOTO UX PE3EPBUPOBAHMS Ha CIICIIUAIBHBIX CUeTaX B OaHKaX.

ObecnieueHne peHTabeIHLHOTO HCIIOIB30BAHMS BPEMEHHO CBOOOTHOTO OCTAaTKA JICHEKHBIX aKTHBOB
MOJKET OBITh OCYIIECTBIICHO 3a CUET CIETYIOITINX MEPOTIPUSITHIA:

- coryiacoBaHus ¢ OaHKOM yCIIOBHI TEKYIIET0 XpaHEHHs OCTaTKa JICHEKHBIX CPECTB C
BBIIJIATOH JIENO3UTHOTO MPOICHTA (HAIIpUMED, ITyTEM OTKPBITHS KOHTOKOPPEHTHOTO cYeTa B OaHKe);

- HCIIOJIb30BaHUS KPATKOCPOUHBIX JCHEKHBIX HHCTPYMEHTOB (B MEPBYIO 0YEPE/Ib, ICTIO3UTHBIX
BKJIAJIOB B 0aHKaX) JJIsl BpEMEHHOTO XPaHEHUS CBOOOIHBIX JICHE)KHBIX aKTHBOB;

- MCIOJIb30BaHUS BEICOKOJOXOIHBIX KPATKOCPOUHBIX (DOHIOBBIX HHCTPYMEHTOB JJIsI
pa3MeleH sl pe3epBa JICHEKHBIX aKTHBOB (KPaTKOCPOUYHBIX JIETIO3UTHBIX CePTU(UKATOB, OOIHUTAIIHH,
Ka3Ha4eHCKHUX 0053aTeIbCTB, BEKCENCH U T. I1.), HO MPHU YCIOBHH JOCTATOYHON MX JIMKBUIHOCTH Ha (DOHIOBOM
pBIHKE.

Monens Munnepa — Oppa nepectaer paboTarh, €CJIM Y KOMITAHUU €CTh HECKOJIBKO allbTePHATHB
BJIOXKCHUSI JICHEKHBIX CPECTB, a HE TOJIBKO IIEHHBIE OyMaru, HO OHa MOXET ObITh CKOPPEKTHPOBAHA B CITydyae
JOTYIIIEHUS OTKJIOHEHUS! OT HOPMAJIBHOTO paclpeaeNcHUs KoJIeOaH sl IeHEKHOTro MOToKa. MoJienb 0T4acTu
0O0BACHSIET TOT (HaKT, MOYEMY, Ka3ajaocCh Obl, MPOIBETAIOIINE, PUHAHCOBO YCTONYMBBIC KOMIIAHUU
MPEANOYUTAIOT JePKATh CONMIHBIN 3amac JEHESKHBIX CPENICTB Ha CITydail BOZMOXKHOTO CIa/ia KOHBIOHKTYPHI.

Crnemyet Tak ke OTMETUTh, 4YTO Mojesib Muiepa — Oppa onpenenser cooTHomeHue «h» u «Ry»
0€30THOCUTENLHO HaYala KoopauHaT. Eciii MeHePKMEHT jKellaeT UMeTh HEKUW OTIIMYHBIN OT HYJIS
MUHHMAJIBHBINA OaJlaHC, TO KMEHHO OH U CTAHOBUTCSI HMYKHEH TpaHUIIeH KojieOaHusI KacCOBOTO ocTaTka. B
TaKOM CJIy4ae d’TOT MUHUMAIIbHBIN 0aJaHC CTaHOBUTCS CBOETo poaa Oydepom 0e30MacHOCTH.

HTak, pacCMOTpPEHHBIE BBIIIE MOJCITH OMPEACIISIOT MOTPEOHOCTD B JICHE)KHBIX CPEICTBAX MTyTEM
HAXOXJICHUS B3aMMOCBSI3€H (JTMHEHHBIX WU HEMTUHEHHBIX ) MEXKIY HATMYHOCTBIO U APYTUMU TIEPEMEHHBIMH.
OnHaKo OHM HE BKJIIOYAIOT aHAJN3 IIPUTOKOB M OTTOKOB JICHEKHBIX cpeacTB. COOTBETCTBEHHO, TEOPETUICCKHE
BBIKJIQJIKH T10 PACCMOTPEHHBIM MOJICTISIM YIIPABJICHHSI ICHE)KHBIMU CPEACTBAMH HE MOTYT IPUHECTH
MPAKTHYECKHUX PE3yJbTaTOB. PeabHBIM CITIOCOOOM MOAIEpKATh CTAOMITBHBIA JCHEKHBIN MTOTOK — SIBIISETCS
MOTIBITKA Pa3padoTaTh MIIATEKHBIA KaJlEHAAPh WK Oe3ACPUINTHBIN OFOKET TBIKEHUS ICHEKHBIX CPEICTB U
KOHTPOJIMPOBATh UX UCTIOITHEHHUE. BIOJKET IEHEKHBIX CPEICTB KaK pa3 MpeICTaBIsIeT COO0H
METOJIOJIOTUYECKU MHCTPYMEHT, KOTOPBIN MBITAETCS OLICHUTH ATH Pa3HOOOpa3HbIE TOTOKHU, IIPOTHO3UPOBATH
MIPUTOKH U OTTOKH JICHET 32 ONpeAeIeHHbIH neproa. OiHa U3 3a/1a4 ero MOCTPOCHUSI — HE JIOYCTHTh
BO3HUKHOBEHHUS KaK HEOXKHUIAHHBIX ACPUINTOB, TAK H «HEPAOOTAIONINX», N30BITOUYHBIX 3aM1aCOB JICHEKHBIX
CpPEACTB.

B kpaTtkocpoyHOM acnekTe OM3HEC MOXKET (PYHKIMOHUPOBATH U C YOBITKOM, HO OH HE MOXKET paboTarh
0e3 ICHe)KHOW HATMIHOCTH CKOJIBKO-HUOY/Ib CYIIECTBEHHBIN OTpe30K BpeMeHu. CocTaBiieHue Or0pKeTa
JICHEKHBIX CPEJICTB MOJIE3HO HE TOJIBKO ISl YCIICITHOTO BBIMTOJIHEHUS ((MHAHCOBBIMU MEHEIDKEPAMH CBOUX
3aja4, HO | JUTS yCTAaHOBJICHHS 0oJsiee A PEKTUBHBIX OTHOIICHHI KOMITAHUY C ee KpeauTopamu. [locnennue
ropas3zio OXOTHEE CCYKAIOT CpPelICTBA TeM (prpMaM, MEHEIKEPhI KOTOPBIX YMEIOT CBOEBPEMEHHO
MIPOTHO3UPOBATh JEPHIIUT CPEICTB, OpaTh B3alMBbl M BO3BpAILATh JIOJITH TOYHO B CPOK, COTJIACHO
YCTaHOBJIEHHOMY I'pauKy.

Bro/keT IeHeKHBIX CPeACTB 0053aTEIbHO BKIIFOYAET TAKKE YaCcTH, KaK MOCTYIUICHUE CPEJCTB, BBITLIATHI
JICHE)KHBIX CPEJICTB, OIpe/ieJIeHIe N30bITKA WK JeQUINTA JEHEKHBIX CPEIICTB U MOKPHITHE AeduuTa u (W)
WHBECTHUIIMU BPEMEHHO M3JIMIIHUX JICHEKHBIX CPEIICTB.

IIporHo3upoBaHue U NJIAHUPOBAHHE JeHEKHBIX MOTOKOB
1. TIporHo3upoBaHHe COBOKYITHOTO JIEHEKHOTO 000poTa



2. bamaHcHpOBKa M CHHXPOHU3ALUS JEHEKHBIX IOTOKOB

3. Pa3paboTka miaHa MOCTYIUICHUH U pacX0J0BaHMS ICHEKHBIX CPEJICTB.

4. Pa3paboTka MiIaTexKHOro KaleHaapsl.
IIporuo3upoBaHue COBOKYITHOIO JI€HEKHOT0 000poTa
OCHOBHBIM (PMHAHCOBBIM JIOKYMEHTOM TI0 YIIPABICHHIO IEHEKHBIM 000POTOM HPEANPUATHS (KOPIIOPAIIUN)
SIBJISICTCS TUTAH JIBFDKCHHSI ICHE)KHBIX CPEJICTB Ha cYeTax B 0aHKaX M B Kacce (IiaTexHbii 0ananc). Ero
pa3padaTbIBalOT 0 MPEINPUATHIO B IIeJIOM 0e3 pa3OUBKH HA OTAEIbHBIC BUBI AEATEIBHOCTHU (TEKYILYIO,
WHBECTHIIMOHHYIO U (prHAHCOBYIO). [ImaTexHbIit 6amaHc m03BojsIeT GUHAHCOBOMY TUPEKTOPY (TJIABHOMY
(buHAHCOBOMY MEHEKepy) MPeANpHUATHs 00ecrieunBaTh ONEpaTUBHOE YIPABJICHUE IEHEKHBIMU PECYpCaMH,
(buKcUpoBaTh MPOUCXOIAIINE U3MEHEHHS B IJIATEKECIIOCOOHOCTH U IMKBUIHOCTH aKTUBOB, BHIMIOJIHEHHE
JOJT'OBBIX 06}I3aT€.HBCTB. IImaTexupii 6anch Jac€T BO3BMOXHOCTH CJICAUTH 3a COCTOSSHUEM COGCTBGHHBIX
CPEICTB, a TAaK’Ke 32 BO3MOKHBIM MPUBJICYEHNEM 3a€MHBIX UCTOYHUKOB (0aHKOBCKOIO MJIM KOMMEPUYECKOTO
KpeJuTa).
Ha ocHoBe miaTe:xHOro 6ajianca KOHTPOJIMPYIOT PAacX00BaHUE CPEACTB Ha HEOTIIOKHbIE HYXIbl. Takoi
KOHTPOJIb IpHOOpeTaeT 0coboe 3HaYeHNE B ClIyyae BOZHUKHOBEHHUSI BPEMEHHBIX (DUHAHCOBBIX TPYJHOCTEH.

Bbinauy cpencTB Ha HEOTIIOKHBIE HYK/IbI TPOU3BOIUT OAHK 110 MUCbMEHHOMY 3asIBICHUIO MPEATPUSATHSI.
[lepnoaMYHOCTH OCTABJIEHUS CPEJICTB HA HEOTJIOKHBIE HYXK/bl HA PACYETHOM (TEKYIIEM) CUETE U LEJIEBOE UX
pacxoJ0BaHHE YCTaHABIMBAIOT TaKXkKe 110 MUCbMEHHOMY YKa3aHMIO KJIHEeHTa (PyKOBOAUTENS npeAnpusitus). B
CYET HEOTJIOKHBIX HYXJ] HAIMYHBIE ICHEKHBIE CPEJICTBA BHIAIOT MPEANPUATUSM Ha LIETU U B IIpeienax,
OTpe/IeNICHHBIX ACUCTBYIOUINM 3aKOHOJATEIbCTBOM.

[TnarexxHbIif 6anaHc pa3padaThIBaOT HA MPEACTOSIINI MecsI] ¢ pa30MBKOM 10 1eKajaM WIH MSATHIHEBKaM.
OH J0/KeH OTpaXkaTh BECh JICHEKHBIN 000POT MPEANPHUATHS B O€3HATMYHON U HATMYHOU (hopmax.

Ha 0a3ze muiaTesxHoro 6anaHca nmpeanpusTHe MPOrHO3UPYeT Ha OMrKalImii Mecs1l (AeKany) BBITIOJTHEHHE
CBOMX (DMHAHCOBBIX 0053aTEIbCTB IEpe]] rOCyIapCTBOM, IOCTABIINKAMH, KPEIUTOPAMH, HHBECTOPAMH U
nepconanoM. [l pa3paboTku miaTeskHOro 6anaHca GUHAHCOBAs CITyk0a KOOPIAUHHPYET CBOIO PaboOTy €
JIPYTUMU TIOAPA3ICTICHUSM PEAnpUsATHs (OyXranTepuei, oTaenamMu CHaOKeHHsI, MapKETHHTA U JIp. ).
Byxrantepus npenocrapiseT nHGOpMAIHIO 00 ONepalusax Ha CYETax MPEANPHUITUS, O COCTOSHUH JeOUTOPCKON
U KPEAUTOPCKOH 33JJ0JDKEHHOCTH, CPOYHBIX M IPOCPOUYEHHBIX CCyax OaHKOB, 00 yIjiaTe HaJIoOTOB, O PacyeTax C
MOCTABIIMKAMU U MOAPSAYMKamMu U ap. OTaen MapkeTHHra (cObITa) mpeaocTapiseT nHpopmanuo 00 oobeme
MPOJIaXK TOBApOB (YCIIYT) B pa3pe3e MOKYIMaTeNiel; 0TS CHa0)eHUs — 00 00beMe 3aKyIOK MaTePHATbHBIX
pecypcoB B pa3pese MOCTaBIIUKOB U T. JI.

[TporHo3upoBaHKE JACHEKHBIX TTOTOKOB SIBJSIETCS OJJHAM U3 HAaMMEHEE U3YYCHHBIX BOIIPOCOB
KOpHIOpaTUBHBIX q)HHaHCOB. 9T10T BOIIPOC TCCHO CBsA3aH KaK CO CTPATCTUYCCKUM IIJIAHUPOBAHHUEM PA3BUTUA
npeAnpusITHS (KOpIopamyu) B OyayiieM, Tak U ¢ OCYIIECTBICHUEM MTePCIEKTHBHOTO (PMHAHCOBOTO
IJIaHUPOBAHUS. HpOI‘HO3I/IpOBaHI/I€ ,Z[GHG)KHBII\/'I IOTOKOB — 3TO ONIPCACIICHUC BO3SMOXKHBIX HCTOYHUKOB
MOCTYIJICHUSI U HAIIPABIICHUH PACX0JOBAHUS JICHEKHBIX CPE/ICTB.

[Iporuo3upoBaHue JEHEKHBIX TOTOKOB BKIIIOYAET CICAYIOIINE OTEePaLIUu:
4 TIPOTHO3MPOBAHUE JCHEKHBIX MOCTYIUICHUH 32 IEPUOT;

¢ IUIAaHUPOBAHME OTTOKA JICHEKHBIX CPE/ICTB;

4 pacyer YHUCTOTO JICHE)KHOTO MOTOKA;

¢ ucuucieHue oouei noTpedGHOCTH B KPaTKOCPOUHOM (PMHAHCUPOBAHHH.

J171s MpOTrHO3UPOBAHUS PE3YIbTATOB ACSITEILHOCTH KOPIOPAIMH 110 OyyIIEMY 10 X0y B MEXAYHAPOTHOM
MPaKTUKE UCIOJIb3YIOT JIBa OCHOBHBIX METO/IA!

4 KanuTajau3alyy J0X04a;
4 JIMCKOHTUPOBAHUS YUCTBIX JECHEKHBIX MTOCTYIUIEHUMN.

HJIaHI/IPOBaHPle JACHEKHBIX ITOTOKOB



OI[HI/IM M3 3TAllOB YIPaBJICHUA JCHCKHBIMU IMOTOKAMU ABJIACTCA OTAll IJIAHUPOBAHUS. HHaHI/IpOBaHI/IC
JICHEKHBIX TOTOKOB ITOMOTaeT (PMHAHCOBOMY MEHEDKEPY OIPEIEIIUTh HCTOUHUKH JICHEKHBIX CPEIICTB
OLICHUTH UX HCITIOJIb30BAHUEC, a TAKIKC BBIABUTL OKUJACMBIC JCHCKHBIC ITIOTOKH, 4 3HAYUT, ICPCIICKTUBBLI POCTA
opraHu3amuu u ee Oyaymnme GUHAHCOBBIE TOTPEOHOCTH.

I'naBnas 3aZla4ya COCTaBJICHUS IJIaHa ABMXKCHUS NCHCKHBIX CPCACTB — MPOBCPUTH PCAIIBHOCTH HCTOYHUKOB
MOCTYIUICHUS CPEACTB U 00OCHOBAHHOCTh PAaCX00B, CHHXPOHHOCTh UX BO3HUKHOBEHHUS, OTIPEICTUTh
BO3MOXHYIO HOTpe6HOCTI> B 3aCMHBIX CpCACTBAX. I1man ABHUIKCHUS JCHCIKHBIX CPCACTB MOXKET GBITB COCTAaBJICH
MIPSMBIM JIMOO KOCBEHHBIM CITOCOOOM.

[TomMurMO ro10BOTO MJIaHA ABMKEHUS ICHEKHBIX CPEJICTB HEOOXOMMO pa3padaThiBaTh KPATKOCPOUHBIH
TJIaH Ha KOPOTKHE TIPOMEXYTKH BpeMeHHU (MecsIl, IeKay) B popMe MIaTeKHOTO KaJeHaaps.

Ba.J'IaHCI/IPOBKa N CHHXPOHHU3AIUA JCHEKHBIX ITIOTOKOB

PesynpTaTom pa3zpaboTKH MIaHa IEHEKHBIX MTOTOKOB MOKET OBITh KakK Ne(HIUT, TaK M H30BITOK JICHEKHBIX
cpencts. [IoaToMy Ha 3aKITIOUYUTEIBLHOM 3TAle YIPaBICHUS ACHE)KHBIMUA MOTOKAMHU UX ONTUMHU3UPYIOT IyTEM
OaJIaHCUPOBKH 110 00bEMY U BO BpEMEHH, CHHXPOHHU3AINHN UX (POPMUPOBAHUS BO BPEMEHU U ONITHMH3AIINH
OCTaTKa JCHEKHBIX CPEJICTB Ha PACUETHOM CUETE.

Kak nedunut, Tak 1 U30bITOK EHEKHOTO MOTOKA OKA3bIBAIOT OTPHUIIATENILHOE BIUSHUE HA JIEATEIbHOCTh
npennpusaTus. OTpUIaTeabHbIe MOCISACTBHS Ne(QUIIUTHOTO IEHEKHOTO MTOTOKA MPOSIBISIOTCS B CHUKCHUH
JUKBUJIHOCTH U YPOBHS IJIATEKECIIOCOOHOCTH MPEAIPUSITHSI, POCTE MPOCPOUECHHOM KPeIUTOPCKOI
3a/10J>KEHHOCTH MOCTaBLIMKAM ChIPbsl U MAaTEPUAJIOB, MOBBIIICHUH JI0JIM MPOCPOUYEHHOM 3aJ0JIKEHHOCTH 110
MOJIyYeHHBIM (PMHAHCOBBIM KpeauTaMm, 3a/iep>KKaxX BITUIAThI 3apa00THOM MIaThl, pOCTE MPOJOJIKUTEIEHOCTH
(hMHAHCOBOTO IIUKJIA, 3 B KOHEYHOM CYETE — B CHIDKCHUU PEHTA0CIbHOCTH HCIIOIb30BaHMSI COOCTBEHHOTO
Kanurajga U aKTUBOB MPEITPHUSITHSL.

OTtpunarenbHbIe MOCIEACTBUS H30BITOYHOTO JIEHEKHOTO TIOTOKA MPOSBIISIOTCS B TOTEPE PeaTbHOM
CTOMMOCTH BPEMEHHO HEUCIOJIb3yEMBIX JIEHEKHBIX CPEJICTB OT MHMIALMH, TOTEpe MOTEHIUAIBHOTO JOX04a OT
HEHCIIOJIb3YEeMOM YaCTH JICHEKHBIX aKTUBOB B c(hepe KPaTKOCPOUHOTO UX MHBECTHPOBAHUS, UTO B KOHEUHOM
UTOre TaKXKe OTPULATEIbHO CKa3bIBACTCs HA YPOBHE PEHTA0EIBHOCTH aKTUBOB M COOCTBEHHOI'O KamuTaia
MPEATIPUITHSL.

00beM MeUITMTHOTO TEHEKHOTO MOTOKA JOHKEH O0aJaHCHPOBAThCS 3a CUET:

1) npuBreYeHHS TOTOTHUTEIFHOTO COOCTBEHHOTO WIIH JJOITOCPOYHOT'O 3a€MHOTO KalUTAIa;
2) COBEPIICHCTBOBAHUS PaOOTHI C 00OPOTHBIMHU aKTHUBAMU;

3) u3baBneHus oT HEMPOPUILHBIX BHEOOOPOTHBIX AaKTHUBOB,;

4) cokpallleHus UHBECTUIIMOHHOM MpOorpaMMbl IPEIPUSITHS;

5) cHWKEHUs 3aTpar.

O0BeM U30BITOYHOTO ACHEKHOTO IMMOTOKA JOJIKEH OAIaHCUPOBATHCSA 32 CUET:

1) yBenu4yeHHsI HHBECTUIIMOHHOW aKTUBHOCTH MPEATIPUSTHUS;

2) pacIIMpeHHs WK TUBEpCU(DUKAIINN eATeTbHOCTH;

3) ZOCPOYHOI0 NOTalIeHUsI JOJITOCPOUHBIX KPEIUTOB.

B nporuecce ontuMuzanuu JeHEKHBIX TOTOKOB BO BpPEMEHU MCIOJIb3YIOTCS IBa OCHOBHBIX METO/1a —
BBIPABHUBAHKE U CHHXPOHM3AIM. BrIpaBHUBAHUE IEHEKHBIX ITOTOKOB HAMIPABIICHO HA CTIIAXKUBAHUE HX
00BEMOB B pa3pe3e OTJENbHBIX HHTEPBAIOB paCCMaTPUBAEMOI0 IEPHUOAA BpEMEHH. DTOT METO]] ONITUMHU3ALIUN
MO3BOJISIET YCTPAHUTH B OMPENICIICHHON Mepe CE30HHBIC U IIUKIMYECKUE pa3Indus B GOPMUPOBAHUN JCHEKHBIX
MOTOKOB (KaK MOJIOXKUTEIbHBIX, TaK U OTPULATENIbHBIX ), ONTUMHU3UPYS NapajuIeTbHO CPETHUE OCTATKU
JIEHEKHBIX CPEJICTB U MOBBIIIAS YPOBEHb JTUKBUIHOCTH. Pe3ynbTaThl 3TOr0 METOa ONTUMHU3ALINH JIEHEXKHBIX



IMOTOKOB BO BPpCMCHHU OLICHUBAIOTCA C MIOMOMIBIO CPECAHCKBAAPATUUCCKOTIO OTKIIOHCHUA NN KOB(bq)I/II_[I/IeHTa
Bapuannu, KOTOPEIC B IPOLECCE ONITUMHU3AIUN JOJIXKHBI CHUKATbCH.

CUHXpOHU3ALIMS IEHEKHBIX IOTOKOB OCHOBaHA HAKOHBAPUALIUU MOJIOKUTEIBHOTO U OTPULIATEIBHOTO UX
BUJI0B. B npoiiecce cCHHXpOHU3AINH TOJKHO OBITH 00€CIIEUYEHO MOBHIIICHNE YPOBHS KOPPESLUU MEXY STUMU
JBYMsI BUJIaMH JICHEKHBIX IIOTOKOB. Pe3ylIbTaThl 3TOr0 METOAa ONTUMU3ALNUH IEHEKHBIX [IOTOKOB BO BPEMEHU
OLICHUBAIOTCS C MOMOUIBI0 KOApdUIIMEeHTa KOPPESUHN, KOTOPBI B Mpoliecce ONTUMU3AINH TOJIKEH
CTPEMUTBCS K 3HAYEHUIO «+1».

TecHOTa KOPPENALMOHHON CBSI3U MOBBIIIAETCSA 32 CUET YCKOPEHMSI WM 3aMEeJICHUSI IIaTEeKHOT0 000poTa.
IInarexHbIl 000POT yCKOPsieTCH 32 CYeT CJeYIIMX MepOnpPHATHIA:

1) yBenm4eHus pa3mepa CKUI0K JeOuTopam;

2) COKpaIlEHUS CPOKA TOBAPHOT'O KPEAUTA, IIPENOCTABIAEMOT0O IOKYIATEISIM;

3) ykecToueHMs KpeAUTHOW MOJIUTUKHU IO BOIPOCY BOCTPEOOBAHMS 3a/10JKEHHOCTH;

4) yKecToueHus MPOoLeyPhl OLEHKH KPEIUTOCIIOCOOHOCTH JeOUTOPOB C IEIbI0 CHHKEHHS IPOIICHTA
HEIIaTEeKECIIOCOOHBIX MOKYyNaTeNe opraHu3aluy;

5) ucIoNB30BaHMsI COBPEMEHHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TAKUX, KaK ()aKTOPHHT, YUeT BeKceneil,
dbopdenTunr;

6) MCIIOJIb30BAHMSI TAKUX BUJIOB KPATKOCPOUHBIX KPEIUTOB, KaK OBepApa(T U KpeaIUTHAS JIUHUS.
3aMeaieHHe TUIaTEeKHOT0 000pOTa MOKET OCYIIECTBISTHCS 3a CUET:
1) yBenu4eHus cpoka TOBapHOI'O KPEAUTA, IPEIOCTABIIAEMOr0 IOCTaBIIMKAMU;

2) mpuoOpeTeHus AOATOCPOUHBIX aKTHBOB MOCPEACTBOM JIM3UHTA, a TAK)KE Nepejaul Ha ayTCOPCUHT
CTPAaTETUYECKU MEHEE CYLIECTBEHHBIX YYaCTKOB JAESATEIbHOCTH OPraHU3allnu;

3) nepeBoa KpaTKOCPOUHBIX KPETUTOB B IOJITOCPOYHBIE;

4) cokpallleHUs PacyeTOB C MOCTAaBIIMKAMHU HAJTMYHBIMHU.

Pa3paboTka maaHa noCTYIUICHUH U PACX0JOBAHUS IEHEKHBIX CPEJICTB.

OCHOBHO# 11€71p10 Pa3paO0TKH TUTaHA MOCTYIUICHUH 1 pacxonoBanus [[C sBisieTcs IpOrHo3upoBaHUE BO
BpeMEHHU BasIoBOro 1 yuctoro Il npeanpustus B pa3pese OTACIBHBIX BUIOB XO3SMCTBEHHOH AEATEIBHOCTU U
obecreyeHre NOCTOSHHON IUIaTeKeCIOCOOHOCTH Ha BCEX 3Talax INIaHOBOI'O NMEPHOAA.

[TocnenoBarenbHOCTH pa3pabOTKU IUIaHA MOCTYIUICHUH U pacX010BaHMS JICHEKHBIX CPEJICTB:

Ha 1-Mm sTamne nporao3upyrorcst moctymieHus u pacxogoBanue JC mo onepaldoOHHON €SI TENbHOCTH
MPEAIPUATHA.

MosKeT OCyIIeCTBIATh 2-Ms CIIOCOOaMM:

* UCXOJIS U3 TUIAHUPYEMOTO 00beMa peai3aliy MPOTYKIIUH; * HCXO/I U3 TUTAHUPYEMOH 11eJIEBOM CYMMBI
YUCTOW MPUOBLIH.

1 crioco6:
Omnpenensercs manoBeii 00beM peanu3anuu npoaykuuu: OPIT = 3I'TIH + IITII (mpou3BoACTBO TOBapHOi

npoaykuun) + 3I'TIK



PaccunThiBaeTcs miaaHoBbI K03 puumeHT nakaccauuu /3 ucxoas u3 pakTH4ecKoro ero ypoBHs B
OTYETHOM IEPHUOJIE C YUETOM IUIAHUPYEMBIX MEPOIPHUATHI MO U3MEHEHUIO MOJUTUKH MTPEJOCTABICHUS
TOBapHOI'O KPEAUTA.

Jlanee paccunThIBaeTCS MIIAHOBAsi CyMMa MOCTYIUICHUSI IEHEKHBIX CPEJICTB OT peas3alluy MPOTYKIIHH.
ITICIT = OPITH(3a nanuunblit pacuer) + OPK(B

kpeaut) * KU (koaddunmenT nakaccanun) +

HO/13 (nennkaccupoBaHHbIN ocTaTok [13).

TakuMm o0pa3om, TOT pacCUNTaHHBIN MTOKA3aTeNlb XapaKTePU3yeT IIIaHUPYEMbIH 00BEM MOT0KHUTETLHOTO
JIEHEKHOTO TIOTOKA MPEINPUSATHUS IO ONEPALUOHHON 1eITeIbHOCTH.

Onpenenenre MIaHOBOM CYMMBI ONIEPAIMOHHBIX 3aTPAT MO MPOU3BOACTBY U peaau3alii MPOIYKIIHH UMEET
CHEAYIOLIUN aJITOPUTM:

O3II = ) (IT3I1i (mpsimbie Ha TPOU3BOACTBO i-T0 Buaa npoaykiuu) + OIT3I11)*OIIITi (06bem nmpousBocTBA)
+ > 3PIIi (3arpatsr Ha peanu3zanuio)® OPIli + OX3 (00mexo3siCTBEHHBIC 3aTPATHI)

Pacder mi1aHoBO# CyMMBI HAaJIOTOBBIX IJIATEKEH, YIIJIAYMBAEMBIX 3a CUET JOX0/1a U BXOJSIINX B [IEHY
npoaykiuu (HIT/) ocymecTBisieTcss UCXOs U3 TUNIAHUPYEMOTO 00beMa peallu3alii U COOTBETCTBYIOIINX
CTaBOK HaJjora.

Pacuer nmiaHOBO# cyMMBbI BaJIOBOI MPUOBLUIN 1O ONEPAIIMOHHON ACATEIbHOCTH PACCUUTHIBACTCS:
BIIIT = OPII — O3I1 — HIIJ] (HanoroBsie miaTexu, yIjJaqyuBaeMbIe 3a CYET T0X0JI0B)
[IpousBoanTCS pacueT MIaHOBOW CyMMBI HAJIOTOB, KOTOPBIE YIUTAYMBAIOTCS 33 CUET MPUObLUIN:
HIIIIp = BIIn*Hnp/100 + Hopouune

[IpousBoaures pacuer mraHoBo cyMmsl UII 1o onepanioHHON AesSTENbHOCTH:

YIIII = BIIII - HITop

Pacuer nnanoBoii cymMMsbl pacxogoBanus JIC 1o onepannoHHON A€ TENbHOCTH:

PACOA =O3I1 +HILJ +HIIIT -AOIT YIIIII = YIII + AOn

YIIIIT = YIIIT + AOn

Ha 2-M sTane nporao3upyrorcst mocTymieHus u pacxogoanue J{C mo MHBECTULIMOHHOM €S TEILHOCTH
NPEAIPUATHA.

PacueTsl oCcylecTBISAIOTCS CIe1yIOIUM 00pa3oM:
pa3paboTka mporpaMMbl peabHOTO0 HHBECTUPOBAHUS;

dbopmupoBanue MOPTQEs T0ATOCPOUHBIX (PUHAHCOBBIX MHBECTHUIIMM, €CJTU OH c(POPMHUPOBaH, TO
MIPOU3BOISATCS PACUYETHI MO 00ECTIEYCHUIO €T0 MPUPOCTA;

omnpezaesieHue npeanoaaraeMoi cyMmbl 10xo010B oT peanuszanuu OC u HMA;

IPOTHO3 pa3Mepa MHBECTUITMOHHON NpuObuH. Ha 3-M sTane mporHo3upyroTcs MOCTYIIICHUS U

pacxonoBanue JIC mo ¢puHaHCOBOH NesTenbHOCTH npeanpuarus. Ha 4-M sTare nmporHo3upyroTcst BIOBOU U
YJIII, a Takke nuHaMuka octatkoB J{C o nmpeanpusTUIO B LIEJIOM.

Pa3paboTka miaTtexHOro KajueHaaps.

[InarexHbIA KaJeHIaph — 3TO IUIAHOBBIN (PMHAHCOBBIN JJOKYMEHT, 00€CIIEUMBAIOIINI €XKeTHEBHOE
yIpaBJI€HUE, CO3/1aBAEMBIA, YTOOBI:



- B MAKCHMAJILHOU CTeTeH! 00eCTIeYnTh HE0OX0IUMYI0 a0COMIOTHYIO JIMKBUAHOCTh ACHEKHOTO IMOTOKA
MPENNpPUATHS, T.€. €r0 MJIATeKECIOCOOHOCTh B KPATKOCPOUYHOM MEPHO/IE;

- BKJIIOYHTH YIIPABICHUE IEHEKHBIMU TOTOKAMHU B CUCTEMY MOHUTOPUHTA (PHHAHCOBOU JIEATEIHBHOCTH
MIPEeANPUATHS.

OCHOBHOI 11eJIBI0 Pa3pabOTKH IJIATEKHOTO KaleHAAps

ABJIACTCA YCTAHOBJIICHME KOHKPETHBIX CPOKOB IMOCTYIVICHUA ACHCKHBIX CPCACTB U IIaTexXen NpCANpUATUA
" JOBCACHUA UX JO KOHKPCTHBIX HCIIOJIHUTEIICH B (bopMe IUIAHOBBIX 3aJIaHUM.

IInaTexHbIl KajJeHAaApb — 3TO IUJIaH OPraHU3alMH [TPOU3BOICTBEHHO-(DUHAHCOBOM e TENILHOCTH, B
KOTOPOM KaJICH/IapHO B3aUMOCBSI3aHbI BCE UCTOUHHUKH JCHEKHBIX MOCTYIUICHUHN U pacXo/bl 32 ONpeIeIeHHbII
0Tpe30K BpeMeHH. OH NOJTHOCThIO OXBAThIBAET JICHEKHBIH 000POT OpraHu3aluu; JaeT BOZMOXHOCTh YBSA3aTh
MOCTYIUICHUS JICHESKHBIX CPEJICTB U IUIATEKH B HATTMYHON 1 O€3HAIMYHOM opMe; MO3BOISET 00ECTIEUUTh
MOCTOSIHHYIO TJIATEKECIIOCOOHOCTh U JTUKBUTHOCTb.

[TnarexHbIi KameHapb COCTaBIAETCS (PMHAHCOBOM CITY)OO0H NpennpusTus, IpH 3TOM IJIAHOBbIE
noKa3aTesu OoKeTa JBU)KEHUS IEHEKHBIX CPE/ICTB pa30MBaIOTCs 10 MecsiaM U 0oJiee MEIIKUM MEePHOaM.
Cpoku oIpeneistoTcss UICXOAs U3 EPUOIUNIHOCTH OCHOBHBIX IUIATEKENW OpraHU3aliy.

B IMpOoHECCE COCTABJICHH IIJIATC)KHOTO KAJICHAAPA PCHIAOTCA CICAYIOINE 3aJa4n:

OpI‘aHI/ISaHI/IH yqua BpeMeHHOfI CTBIKOBKH JCHCXKHBIX HOCTyH.HeHI/Iﬁ n Hpe,Z[CTO}IH_[I/IX paCXO,Z[OB
OpraHH3aIIH;

dbopmupoBanre HHHOPMAITMOHHON 0a3bl O IBMIKEHUU JICHEKHBIX IIPUTOKOB U OTTOKOB;
€XETHEBHBIN y4eT u3MeHEeHUN B nH(OpMaAIMOHHOM 0ase;

aHAJIN3 HeTUIATeXKeW U OpraHU3aIMs MEPOTIPUSATHH 0 YCTPAHCHUIO MX TIPUYHH;
pacyeT moTpeOHOCTH B KPAaTKOCPOUHOM (PMHAHCUPOBAHUU;

pacder BpeMEHHO CBOOOIHBIX JIEHEKHBIX CPEICTB OpraHU3aIUH;

aHaJInu3 q)HHaHCOBOFO PBIHKA C MMO3UIIUHA HaubOoee HaACKHOT'O U BBII'OJHOI'O pa3MCIICHUSA BPEMEHHO
CBO60,Z[HBIX ACHCIKHBIX CPCACTB.

[TnaTexHBINA KaJICHIaph COCTABIISIETCS HA OCHOBE peaibHON MHGOPMAIIMOHHON 0a3bl O EHEKHBIX MOTOKAX
OpraHu3aIlH, B COCTaB KOTOPOW BXOST: JJOTOBOPHI C KOHTPAreHTaMH; aKThl CBEPKH PacuyeTOB C
KOHTpareHTaMH; cyeTa Ha OIUIaTy MPOIYKIUH; cueTa-(haKTyphl; 0aHKOBCKHE JOKYMEHTHI O OCTYIUICHUH
CPEZCTB Ha CYeTa; IUIaTe)KHbIE MOPYUYCHHUS; TPApUKU OTIPY3KH NMPOIYKINHU; TpaQUKH BBIIUIATHI 3apa0OTHON
IUIATHI; COCTOSIHUE PACYETOB C NEOUTOPAaMH U KPEAUTOPAMH; 3aKOHOAATENIFHO YCTAHOBJICHHBIC CPOKH TIIaTEXEH
1o (PMHAHCOBBIM 00513aTENILCTBAM Iepe]] OI0/PKETOM U BHEOIO/DKETHBIMU (POHAAMU; BHYTPEHHHUE MTPHKA3BI.

st 5 (heKTUBHOTO COCTABJICHHS TUIATEKHOTO KaJleH1apsi GPMHAHCOBOMY MEHEKEPY HEOOX0IUMO
KOHTPOJIMPOBATh HHPOPMAIIHIO 00 OCTAaTKaX JIEHEKHBIX CPEICTB Ha OAHKOBCKUX CUETAX, H3PACXOIOBAHHBIX
CpeACTBaX, CPEIHUX OCTATKAX 3a JIEHb, COCTOSIHMY PHIHOYHBIX I[EHHBIX OyMar OpraHu3aliy, TNIAHHPYEMBIX
MOCTYIUICHUAX U BbIIJIaTax Ha HpeI[CTOHH_II/Iﬁ nepuo.

[InaTexHbIi KaJleHAapb MOKET COCTOSITh U3 2-X pa3/elloB:
* rpauK OPECTOSIINX MIATeXEN;
* rpauK MPEACTOSIINX MOCTYIJICHUN JEHEKHBIX CPECTB.

I'paduk muaTexeid MoxkeT T PEPEeHITNPOBATHCS B €KETHEBHOM pa3pese, B pa3pese OTACIbHBIX BUI0B
XO3SICTBEHHOM JIEATENFHOCTH, a TAKXKE B pa3pes3e LIEHTPOB OTBETCTBEHHOCTH (OTIEIBbHBIX CTPYKTYPHBIX
MOApa3ACIICHUN ).



OCHOBHbIE BU/IBI IJIATEKHOTO KajdeHaapsl MPepUsSTUS:
* 110 ONIEPAITMOHHON JEATETHHOCTH:

1) B es0M MO NPeANPHUATHIO: KaJeHIapb 00CITyKUBAaHUS KPEIUTOB, IJIATEKHBIN KaJleHIaphb, KaleHIaph
MHKAacCalluu AeOUTOPCKOM 3a10JKEHHOCTH, KaJleH1aph BIIIATHI 3apa00THOM IJIaThI;

2) 1O OT/AETHHBIM [IEHTPAM OTBETCTBEHHOCTH: KaJIeHaph (O0KET) pean3aliiy MPoIyKIIuH, KaIeHIaph
(6romKeT) ynpaBIIEHUECKUX PacXoJI0B, KajleHaaph (010 1KeT) GopMHUPOBaHUS MPOU3BOICTBEHHBIX 3aI1acOB U
JpyTUE BUIBI OIOIKETOB.

¢ 110 HHBGCTHHHOHHOﬁ JACATCIIBHOCTH

1) B esoM 1o npeAnpusaTHIO: KajaeHaapb (0r0keT) no GopMUPOBAHUIO TOITOCPOUYHBIX MHBECTHIIMHI, a
TaKXKe KaJleHaph peau3ally IporpaMM pealbHbIX HHBECTULIUI;

2) kaneHaaps (OI0HKET) pearu3aluy OTIeTbHBIX HHBECTUIIMOHHBIX MPOCKTOB.
* 110 (UHAHCOBOH EATEIHHOCTH:

1) B 11eJI0M 1O TIPENPHUATHIO: KaleH1aph (OI0/KET) IMUCCUU aKIIUK, OFOKET IMHUCCUU OOJIUTalnid, a
TaK)Ke KaJICHIaph MOTAIIeHUs J0JTa MO0 KPEIUTaM.

MexaHu3M 00pa3oBaHus 3aTPAT U LIEHOBAs MOJIUTHKA

1. TlonsTue 3aTpaT, OOUIHE MOJOKESHHS IO YIIPABICHUIO 3aTPAaTaMH, OCHOBHBIC TEPMUHBI

2. CocraB Tekymux 3aTpar, cHopMHPOBAaHHBIN B 3aBUCUMOCTH OT MPOU3BOICTBEHHO-XO03HCTBEHHBIX IIETICH
OpraHu3aIH

3. VmpaBnenwe 3aTparaMd Ha OCHOBE CHCTEMBI («JIUPEKT-KOCTUHT». Touka 0e3yOBITOYHOCTH.
OmneparmoHHbIiA peraar. IHPexT COBMECTHOTO phlyara

4. YmupapineHHe IEHAMHU U MOJUTHKA IEHO0Opa30BaHuUs

5. Metonpl 1eHOOOpa30BaHUS

1. IlonsiTMe 3aTpar, 001IHE MOJIOKEHHS 110 YIPABJIEHUIO 3aTPATAMM, OCHOBHbIE TEPMHHBI
3arparamu SIBIISIOTCS pacXObl POU3BOAMTEINS ISl OCYILECTBICHUS LIEIel CBOCH AEATENbHOCTH, JUIs
HOJTyYeHHs Pe3ysibTaTa B BUE TOTOBON MPOAYKIHMH (padoT, yCIyr), He3aBEpUIEHHOTO POU3BOJICTBA, a TAKKE B
BUie 000pYIOBaHUS U MHBIX OCHOBHBIX CPEICTB JIsi COOCTBEHHOTO MTPOU3BOJICTBA.

JInst ynipaBieHus 3aTpaTaMy Ha COBPEMEHHOM SKOHOMHYECKOM YPOBHE UMEETCS CII0XKHAs CUCTEMa
KJ1acCU()UKALMOHHBIX PHU3HAKOB.

U mepBbIM mmIarom B KI1acCH(UKALNK 3aTPaT SBJISIETCS JEJICHNE UX, B 3aBHCUMOCTH OT BPEMEHHU
OCYILECTBIICHHSI, HA €JMHOBPEMEHHBIC M TEKYIIHE 3aTPaThl.

K ennHOBpeMEeHHBIM (MHBECTUIIMOHHBIM) 3aTpaTaM OTHOCSITCS 3aTpaThl Ha CO3/1aHHE OCHOBHBIX (DOHIOB
(cTpOUTENHbHO-MOHTaXXKHBIE PA0OTHI, MpHOOpETEeHHE 000PYI0BAHNS), CTOUMOCTh HEMAaTEpUAIbHbBIX aKTHBOB,
CTOMMOCTH 3€MJIM WM TIpaB Ha Hee.

Tekymme 3aTpaTbl Ha3BaHbI TAKOBBIMU T10 IPUYHMHE HETIPEPHIBHOCTH MPOU3BOACTBEHHOT'O MPOLIECCA, U OHU CBA3aHbI
C TIEPEHOCOM B TIPOIIECCE MPOU3BOJICTBA CTOMMOCTH PECYPCOB HA TOTOBYIO MPOIYKIHIO, OHH (POPMUPYIOT
ce0eCTOMMOCTb POAYKIMU U CIYKaT OPUEHTUPOM JUTS LIEHOOOPa30BaHusl, y4aCTBYIOT, Oyly4H BasKHEHIIICH
COCTABIIAIONICH, B pacdeTe NPHOBUTH TPEITPUSTHSL.

B nannoM yuebHOM nocobuu OyayT MpeicTaBlIeHbl TEKYIIHE 3aTPaThl BO BCEM Pa3HOOOPa3UU UX BUAOB U
CJIOKHOM COYETAaHMH KITaCCH(PUKAIMOHHBIX PH3HAKOB, a TAK)KE MHBIEC 3aTPAThl, y4acTBYIOIIHNE IIPH pacdyeTe
NpUOBLIN U HE OTHOCSIIMECS K MHBECTULIMOHHBIM.

B yueGHOIi 1 MeToIM4IecKoil TuTepaType TepMUHY «TEKYIIHE 3aTPaThh» MOT'YT COOTBETCTBOBATH TEPMUHEI
«U3/IEPKKH TIPOU3BOACTBA M OOPAILICHUS», «3aTpaThl Ha IPOU3BOACTBO U PEATU3AIMIO MPOAYKLIUIY, «PACXOIbI,
CBSI3aHHBIE C IPOM3BOJICTBOM U PEANTM3AIMEH MPOILYKIIMN» U «CEOECTOMMOCTD MPOLYKIIHI.

VYrpagieHue npeanpusTHeM Kak OU3HeCOM orpeessieT MOAX0A K YIPaBICHUIO TeKYILIUMHU 3aTpaTaMH BO
B3aMMOCBSI3H C YIIPABJICHUEM POU3BOICTBOM, YIIPABICHUEM 3aKyITKaMH U MIPOJaKaMH, (PMHAHCAMH
MHBECTULMSMH.

VYrpasneHne 3aTpaTaMy OCYIIECTBISCTCS B CICTYIONINX ENSX:



1)4To0bI 3HATH, TJE, KOTJa U B KAKUX 00bEeMax pacxoayloTcs pecypchl opranusanuu. Perenue sToii 3aqaun
BO3MOKHO IIPU YCIIOBUHM (POPMUPOBAHUS COOTBETCTBYIOIIEH Oa3bl JaHHBIX;
2)4TOOBI MOCTPOUTH JOJITOCPOYHBIE U KPATKOCPOUYHBIE MPOTHO3BI MOTPEOHOCTH B JONOJIHUTEIBHBIX pecypcax B
3aBHCHMOCTH OT IIOCTaBJICHHBIX LieNel U 3a1a4. [Iporuo3s! 10KHBI ObITh PUBSA3aHbI K aIMUHUCTPATHBHO-YII-
paBIIEHYECKOI U IPOM3BOJCTBEHHOM CTPYKTYpe OpraHU3allly, a TAK)Ke JIUIHON OTBETCTBEHHOCTH MEHEIKEPOB.
Boarneuenre 10MOIHUTENBHBIX PECYPCOB B TPOU3BOICTBEHHO-X03AUCTBEHHBIE MTPOLIECCHI TOJKHO OBITH
OTPETYJIMPOBAHO BO BPEMEHH M SKOHOMUYECKH 00OCHOBAHO HEOOXOMMBIMH PAaCUETaMHU;
3)obecneunTh MaKCUMAaJIbHO BBICOKYIO OTAauy OT HCHOJIb30BaHus pecypcoB. [loTepu mpu TpaHCTIOPTUPOBKE U
XpaHEHUH, HCIIONIb30BaHne He3(D(PEKTUBHBIX TEXHOIOTUH, TOTEPH OT Opaka U MpocToeB, HEI(PPEKTUBHBIHI
MEHEPKMEHT JI0JKHBI ObITh UCKIIIOUEHBI ITPU CEPHE3HOM MOXO0/€ K YIPABIECHUIO 3aTpaTaMH.
BriBon:
VYnpasieHue 3aTpaTaMu — 3TO YMEHHE SKOHOMHUTb PECYPChl 1 MaKCUMU3UPOBATh OT/AaYy OT HUX.
Opranuzanuu, npuaaronye 3naueHue 3h(HEeKTHBHOMY YIPaBICHUIO 3aTPaTaMH U YMEIOIIHE METOAMYECKI
TPaMOTHO OPTaHU30BaTh ATy pabOTy, UMEIOT OOJNBIIHME MPEUMYIIeCTBa B chepe On3Heca:
Bo-nepBbIx, X IpoayKIus 0ojiee KOHKYPEHTOCIIOCOOHA 3a cUeT O0Jiee HU3KUX U3/IEPKEK U, CIIET0BATEIbHO,
LCH;
Bo-BTOpBIX, OHM UMEIOT KQUECTBEHHYIO M PEabHYI0 HHPOPMALIHIO O c€0ECTOMMOCTH OTAEIBHBIX BUOB
MPOJYKIIMH, U, YTO HEMAJIOBa)KHO, OHA CBOEeBpeMeHHa. /laHHOe 00CTOsATENCTBO 00eCcTIeYnBaeT MAaHEBPEHHOCTD
¥ TUOKOCTH TPH BeJleHNH OM3Heca U 00ecreurnBaeT 3aIUTy OT KOHKYPEHTOB;
B-TpeTbux, 3HaHNE CTPYKTYpPHI U3JEPIKEK, KAUECTBEHHOI'O 3HAUYEHUS OTJENIbHBIX CTPYKTYPHBIX 2JIEMEHTOB
CO3JIaeT BO3MOXKHOCTh THOKOTO IIEHOOOPa30BaHMS;
B-4eTBepThIX, Opranuzaiys UMeeT JOCTOBEPHYIO HHGOPMAIIUIO IS aHAIM3a U COCTABIICHUS TUIAHOB;
B-nsaThIX, opranu3zanys UMeeT BO3MOKHOCTh OLEHUTD BKJIA/1 KaXI0T0 MOIPa3/IeieHus B 00Ul (PMHAHCOBBIM
pe3yInbTarT;
B-1m1ecThix, 9TO OY€Hb BaXKHO, PELICHUS KaK ONIEPAaTUBHOTO, TaK M JOJATOCPOYHOTO NOPSIIKA, IPUHUMAEMbIe
opranmsaiiei, 6ojsee 060CHOBaHbI, B HUX 3aKJII0Y€HA MEHbIIas 105 pucka. Opranuzanus 0ojiee ycToiiunBa u
KH3HECTIOCOOHA.
Nmerorcs oOuiye npaBuia, KOTOPHIX HEOOXOIMMO MPUIEPKUBATHCS B ITPOLIECCE OTHECEHUS 3aTpaT Ha
U3JICPKKHU MPOU3BOCTBA U 0OpaleHus (cedecTonMocTs npoaykiun). OHU MPeayCMOTPEHBI HAYYHOH,
METOJIMYECKOM JTUTEPaTypOil, a TAaKkKe CUCTEMOM roCcy1apCTBEHHBIX IKOHOMUYECKUX CTaHAAPTOB 110
OyXrajaTepcKoMy y4eTy, CTaTUCTUKE, (PMHAHCaM U HaJIOTOO0OJI0KEHHUIO.
Ha cebecTonmocTth nmpoaykiuu (paboT, yCIIyr) OTHOCAT TOJIBKO TEKYIIME 3aTPaThl Ha TMPOU3BOICTBO JaHHOM
POAYKIIUH, padOT WK yCIYT;
Ha cebecTonmocTh nmpoaykiuu (paboT, YCIyTr) OTHOCSATCS 3aTPaThl IIEICBOTO HA3HAYEHHUS UCXO/IS U3 HOPM
pacxoja 3aTpaT, HOpMaTHBOB HCIIOJIb30BAHMSI PECYPCOB MJIM MHBIX KPUTEPUEB, YCTAHOBIIEHHBIX pacCUeTHO-aHAa-
JUTUYECKUM CITIOCOOOM Ha OCHOBE aHATUTUYECKHUX JaHHBIX MPOLUIBIX IEPUOOB UITU OMbITa PabOThI APYTUX
OpraHu3alyi U NpeaIpUsATUN.
Hamnoroserit yuet pacxogoBaHusi peCcypcoB, YCTaHOBIIEHHBIHN 25 riaBoit Hamorosoro koaekca P®, tpedyer
00513aTENHOTO JOKYMEHTAIBHOTO MOATBEPKACHUS IPOU3BOIUMBIX 3aTpar.
Texyiue 3aTpaTbl, OTHOCUMBIE K TUMUTUPYEMBIM, BKIIIOUAIOTCS B C€0ECTOMMOCTD MPOIYKIIMH, pabOT U yCIyT B
pasmepe, OnpeAeICHHOM JICHCTBYIOIIMMU HOPMAaTUBHBIMU aKTaMU COOTBETCTBYIOLINX MUHUCTEPCTB U
BEJIOMCTB.

2. CocraB TeKymmXx 3aTpaT, cGOPMUPOBAHHBIN B 3aBUCHMOCTH OT NPOU3BOJICTBEHHO-X0351iICTBEHHbIX

neJje OpraHu3anuu

Knaccupurkanus 3arpar

3aa4uM ynpaBlieHUs 3aTpaTaMu Knaccudukanus 3atpat




Pacuet cebecTonMocTr IPOIYKIIHH, [IpsiMbie 1 KOCBEHHBIE;

OL€HKa CTOMMOCTH 3a11aCcoB U OCHOBHBIE U HaKJIaJHBIC,

MOJTYYCHHOW MPUOBLTH 3aTpatrhl Ha TPOIYKT (MIJIM MPOU3BOICTBEHHBIE) 1
3aTpaThl Ha epuo (IepuoInIecKue,
HETIPON3BO/ICTBEHHBIE);

OHOJIEMEHTHBIE U KOMITJIEKCHBIE;
Tekymue u eTMHOBPEMEHHBIC

[IpuHATHE pelIeHns U IUIAHUPOBAaHUE ITocTostHHBIE, IEpEMEHHBIE

[IpuHrMaeMble 1 He TPUHUMAEMbIE B pacueT Ipu
OLICHKaX;

be3Bo3BparHbie;

BMmeHeHHbIe (yITyIIeHHAs BBITO/IA);

[IpenenbHbIE U TPUPOCTHEIE;

[Inanupyemsle U HEIlJIaHUPYEMBbIE

KoHnTpons u perynupoBanue Perynupyemsie;
Heperynupyemsbie

OO0mme 3aTpaTsl

3ATPATHI MHPAMBIE KOCBEHHBIE
Chbipbe, MaTepuaJbl, 3/11 U NP. (HAKJIA/THBIE)

3/11 AAMMHUCTPALMNA U
HAYKCJIEHUs, peKjiaMa u mnp.

MNOCTOSAHHBIE: FC (Fixed +
costs)

ApeHnaHas nJjara,

aMOpPTHU3AIHOHHbIE

OTYHCJICHHUS, 3/11 pa0OTHHKAM

YIPaBJIe€HYECKOro annapara u

HAYMCJIEHHUS, OTOILIEHHE

MOMeIlleHul U mp. )

HEPEMEHHBIE: VC + +

(Variable costs) TIEPEMEHHBIE KOCBEHHBIE:

CrIpbe, MaTepuaJbl, 3/1 3aTpaThl ChIPbs B KOMIUIEKCHBIX

padounx HA MPOU3BOACTBE, npousBoacTBax. Hanpumep, npu

JHepPrus, TOIJIMBO U Mp. cenapanuy MOJIOKa MOJy4yaroT
00€3:KUPEHHOE MOJIOKO H
CJINBKH.

Bce 3aTparsl Ha TPOU3BOACTBO U pEATH3ALNI0 POAYKITUH (paboT, YCIIyT) HOHKHBI OBITh IOKYMEHTAIBHO
OGOCHOB&HBI 1 UMETh UCKIIHOYUTCIIBHO LCJIEBOC HA3HAUYCHUC. HOCKOHBKy HU3CPKKH NPOU3BOJACTBA U
oOpariieHus SBJSIOTCS TJIABHOM COCTABIIAIONIEH TPU pacueTe NpUObLIN OpraHu3aliy, OHU YY4acTBYIOT B pacuere
HaJIoroo6yaraeMoi NpuobUIH, U, CIEJOBATENIBHO, IIEJIEBON UX XapaKTep ONpeesieTcs B 3aKOHOJAaTeIbHOM
nopsake ri1. 25 HanoroBoro koaekca Poccutickoit @enepanuu.



Huxe npeacrapneHsl 1ie1€BbIe TPYNIIBI pacX00B, KOTOPbIE OpraHU3aLus MOKET IPOU3BOAUTH B
COOTBETCTBHUH C 3aKOHOJATEIILCTBOM.

1) Pacxoppl, CBSI3aHHBIE C TPOU3BOJICTBOM MPOAYKIIUH (paboT, YCIyT):

Orta rpyImna pacxo10B BKIIOYAET 3aTPaThl HA OCYIIECTBICHUE TEXHOJOTHYECKUX MTPOLIECCOB: MaTepUalIbHbIE
3aTpathl HA MIOKYITHOE CHIPhE U MaTEepHalIbl, BXOASIINE B COCTaB MPOU3BOJUMOI NMPOIYKIINHU, pabOT WK IS
OKa3aHus yCIyT, KaKk OCHOBHBIE TaK U BCIIOMOTaTelIbHbIe (KOMIUIEKTYIOIINE U3eIUs U Toy(padpuKaThl,
IIOKYITHOE TOIUIMBO BCEX BHUJIOB, IIOKYITHAs YHEPIHsl BCEX BUIOB). JaHHBIE pacXoAbl IOPa3yMEBAIOT OILIATY
TpyJa pabouyuXx, 3aHITHIX B TEXHOJIOTHUECKUX MpoIleccax Mo Tapu(HBIM CTaBKaM, OKJIaZaM, CIAeIbHBIM
paciueHKaMm, a TakXe CTUMYJIUPYIOIINE U KOMIIEHCUPYIOIIHNE BBITLIATHI.

2) Pacxoasl Ha 00CITy>)KMBaHWE OCHOBHOTO TIPOU3BOJICTBA.

3) Pacxopsl Ha cozepkaHue, HKCIUTyaTalli0, PEMOHT U TEXHHUECKOE 00CITy>)KUBaHIE OCHOBHBIX CPEJICTB U
MHOTO UMYIIIECTBA, a TAKKE PacXo/bl Ha MOJAIep KaHre UX B UCIIpaBHOM cocTosiHuu. [1o Bugam pacxoaoB oHU
MOJIPA3IENAIOTCA HAa MaTepUANIbHBIC 3aTPAThl, 3apabOTHYIO TUIaTy pabouuX, 3aHATHIX Ha COOTBETCTBYIOLIHX
paboTax, U aMOPTU3AL[MOHHbIE OTYUCIICHUS.

4) Pacxo/pl Ha IOATOTOBKY U OCBOEHHE HOBBIX IIPOU3BOJCTB, PACX0/1bl HEKAIMTAJIBLHOTO XapaKTepa,
CBSI3aHHBIE C COBEPILIEHCTBOBAaHMEM TEXHOJIOTUH, OPraHU3aLMU IPOU3BOCTBA U YIIPABICHUS.

5) Pacxoapl Ha HayyHBIE HCCIIEIOBAHUS U (MJIM) ONBITHO-KOH-CTPYKTOPCKHE Pa3pabOTKH, OTHOCSIINECS K
CO3/IaHHIO HOBOM MJTM YCOBEPLICHCTBOBAHUIO MPOU3BOAUMON MPOAYKLIHHU, U pACXObl HA H300PETATENbCTBO.

6) Pacxonsl Ha popmupoBanue Poccuiickoro poHma TEXHOIOTMYECKOTO PA3BUTHUSL M MHBIX OTPACIIEBBIX U
MeXoTpacieBbIX (GOHA0B (PMHAHCUPOBAHUS HAYYHO-TEXHUYECKUX U ONBITHO-KOHCTPYKTOPCKHUX paboT
BKJIKOYAIOTCA B 3aTPATHI 10 MEPEUHI0, yrBep:xkaaeMoMy lIpaBurensctBom Pocculickont @enepauuu B
cooTBeTCTBUU ¢ DenepanbHbIM 3aKOHOM «O HayKe U TOCYIapCTBEHHOM HAYYHO-TEXHUYECKON MOJTUTHKE.

7) Pacxoapl Ha OCBOEHHUE MPUPOJHBIX PECYPCOB: PACXO/bl HA T€0JIOTMUECKOE U3YyUEHUE HEZP, Pa3BEIKY
TMOJIE3HBIX UCKOIMAEMBIX, POBEIEHNE PadOT MOATOTOBUTEIBHOIO XapaKTepa.

He noanexaTt BKIIOYEHHIO B 3aTPaThl HA IPOU3BOJICTBO PACXObl HA OCBOEHUE NPUPOJHBIX PECYPCOB,
HMCTOYHUKOM (DMHAHCUPOBAHUS KOTOPBIX SIBIISIOTCSI CPEJICTBA OIO/KETA WIIH CPEJICTBA BHEOIOKETHBIX (POHJIOB.

8) Pacxonpl, CBsI3aHHBIE C yIIPaBICHUEM [TPOU3BOJICTBOM.

IleneBoe Ha3HAYEHHE ATUX PACXOA0OB — COACPKAHUE PYKOBOJAUTENEH U CIIEIUAINCTOB OpraHU3aIiiy,
co3JlaHue ycaoBUH 1S 3(pPEeKTUBHOTO UCTIONHEHUS WIIM TPYJOBBIX 00si3aHHOCTel. JlaHHas Tpymmna pacxo10B
BKJIIOYAET CIIEAYIOLIUE BUIbI 3aTParT:

Cpencta Ha onaTy TpyAa pyKOBOAUTENEH U CIIELIUATIUCTOB.

Pacxoapl Ha KOMaHAUPOBKHU.

[IpencraBuTenbCKUE pacXobl, CBA3aHHBIE C OQUIIMATBLHBIM IPUEMOM U 00CITY’)KUBaHUEM MPEICTaBUTENEH
JOPYTUX OpTaHU3alMiA, yYaCTBYIOIIHUX B IIEPEroBOpax B LENSIX YCTAHOBICHUS U MOJJEPKaHUSI COTPYAHUUECTBA.

Pacxonpl Ha KaHILIETAPCKHUE TOBAPHI.

Pacxoapl Ha mouTOBBIE, TeNEPOHHBIE, TeJerpagHble YCIYTH, YCIYTH CBSI3U, BEIYUCIUTEIbHBIX [IEHTPOB,
0aHKOB, (PaKCUMUIIBHON U CITyTHHUKOBOM CBSI3H, JIEKTPOHHON NOYTHI, UH(POPMAIIMOHHBIX CUCTEM.

Pacxopl Ha oOecnieueHre HOPMANBHBIX YCIIOBUHM Tpy/a U Mep MO TEXHUKE 0€30MacHOCTH,
MPEeIyCMOTPEHHBIX 3aKOHOAaTeNnbcTBOM Poccuiickoit denepannu, pacxo/ sl Ha IPaXIaHCKYI0 000pOHY B
COOTBETCTBHUH C 3aKOHOJATEILCTBOM Poccuiickoit denepannm.

Pacxopl Ha teyeHne npodeccuoHaNbHbBIX 3a001eBaHNi paOOTHUKOB, 3aHATHIX Ha paboTax ¢ BpeIHBIMU U
TSOKENBIMU YCIOBUSIMH TPYJa, PACXObl Ha COAepKaHKUe MOMEIIECHUN U MHBEHTaps 3PaBIyHKTOB,
HaxOJSIIUXCS HA TEPPUTOPHUH OPTaHU3ALUU.

Pacxonpl Ha obecrieueHre mokapHOH 0€30MaCHOCTH B COOTBETCTBHH C 3aKOHOAATENILCTBOM Poccuiickoit
denepanuu.

Pacxonpl Ha oxXpaHy UMYIIECTBa OpTraHU3ALINU.

Pacxopl Ha IOATOTOBKY U NEPENOArOTOBKY KaJipoB Ha IOTOBOPHOM OCHOBE ¢ 00pa30BaTeIbHBIMU
YUpEXKIECHUSIMU P COOITIOICHUH CIEAYIOUINX YCIOBUM:

COOTBETCTBYIOIIHME YCIYTH OKa3bIBAIOTCS POCCUICKMMH 00pa30BaTEIbHBIMU YUPEXKICHUSIMH, TTOTYYHBITUMH
rOCy/IapCTBEHHYIO aKKpeIUTalUIO (MMEIOIIUMH COOTBETCTBYIOIIYIO JIMIIEH3HIO), TM00 MHOCTPAHHBIMU
00pa3oBaTEeNbHBIMU YUPEKICHUSIMH, UMEIOIIUMH COOTBETCTBYIOIIUH CTATYC;

MOATOTOBKY (TMEPETOArOTOBKY) IPOXOASIT pAOOTHUKH, COCTOSIINE B IITATE.



Pacxonsr Ha 00s13aTeTbHOE U TOOPOBOJILHOE CTPAXOBAaHUE UMYIIIECTBA. BKIIFOUaIOT CTPaxoBbie B3HOCHI T10
BCEM BHJaM 00513aTeIbHOIO CTPAXOBaHMSI, a TAKXKe 0 CIEAYIOLUUM BUAaM J0OPOBOIBHOTO CTPAXOBAHMUS:

JTO0OPOBOJIBHOE CTPAXOBAaHUE CPEJCTB TPAHCIOPTA (BOJHOTO, BO3YITHOTO, HA3€MHOTO, TPYOOIIPOBOIHOTO), B
TOM YHCJI€ apEHI0BAaHHOT0, PACXO0/IbI Ha CO/IEP)KaHHE KOTOPOTO BKJIIOYAIOTCS B pacCXObl, CBI3aHHBIE C
MIPOU3BOJICTBOM U pealin3alneii;

N0OPOBOJIBHOE CTPAXOBaHUE IPY30B;

JTO0OPOBOJIBHOE CTPAXOBaHUE OCHOBHBIX CPEJICTB MPOU3BOJACTBEHHOT'O HA3HAYCHHUS (B TOM YHCIIe
apeHI0OBaHHbIX ), HEMATepUAIbHBIX aKTUBOB, 00BEKTOB HE3aBEPILIEHHOTO KAaUTAIbHOTO CTPOUTEILCTBA (B TOM
YHCJIe apEHJOBaHHBIX);

0OPOBOJIBHOE CTPAXOBAHHUE PUCKOB, CBSI3aHHBIX C BBHIIIOJHEHUEM CTPOUTEIHLHO-MOHTAXKHBIX padoT;

JT0OPOBOJIBHOE CTPAXOBaHHUE TOBAPOMATEPUAIBHBIX 3aI1acOB;

JI0OPOBOJIBHOE CTPAXOBAHUE YPOKask CENbCKOX03IUCTBEHHBIX KYJIbTYP U )KHUBOTHBIX;

TO0OPOBOJIBHOE CTPAXOBaHUE WHOTO UMYIIIECTBA, HCIIOIB3YEMOT0 MIPH OCYIIECTBICHUN JAeSITSIbHOCTH,
HaIpaBJIEHHON Ha MOJy4yeHue 10X0/1a;

JT0OPOBOJIBHOE CTPAXOBaHUE OTBETCTBEHHOCTH 32 MPUYMHEHUE BPEIa, €CIIU TAKOE CTPAXOBAHUE SIBIISICTCS
YCIIOBUEM OCYILIECTBICHUS AEITEIbHOCTH B COOTBETCTBUH C MEXAYHApPOIHBIMU 00s3aTenbcTBaMu Poccuiickoit
denepanuy UIU OOIICTIPHHATHIMU MEXTYHAPOTHBIMHI TPEOOBAHUSMHU.

CyMMBI HAJIOTOB ¥ COOPOB B COOTBETCTBHH C 3aKOHOAaTeNbcTBOM Poccuiickoit deneparuu o Hasorax u
coopax.

Pacxoppl mo Habopy pabOTHUKOB, BKIIIOYAsi pacXObl HA YCIYTH ClIEHUaTU3UPOBAHHBIX OpraHU3allHii 1o
Habopy nepcoHana.

CyMMBI KOMUCCHOHHBIX COOPOB 3a BBITTOJIHEHHBIE CTOPOHHUMH OpTraHU3alusMu paOOTHI.

CyMMBI BBITUTAYEHHBIX MOIEMHBIX B MPEJEIaX HOPM, YCTAHOBJIICHHBIX B COOTBETCTBUU C
3akoHoJaTenbcTBOM Poccuiickoit deneparum.

Pacxopsr Ha cofepkanue ciy>keOHOTo TpaHCIOPTa (ABTOMOOHIIEHOTO, JKEJIE3HOIOPOKHOTO, BO3AYIIIHOTO U
MHBIX BUJIOB TpaHCMOpTa). Pacxoapl Ha KOMIIEHCAIUIO 33 UCIOJIb30BAHKE JJIs CITY)KEOHBIX MOE30K JTMUYHbIX
JIETKOBBIX aBTOMOOMJICH ¥ MOTOLIMKIIOB B IIpeesiaX HOpM, ycTaHoBIeHHbIX [IpaBuTtenscTBoM Poccuiickoii
denepanuu.

ApeHiHbIe (TU3UHTOBBIE) MJIATEXKHU 32 apeHIyeMoe (MPUHATOE B TU3UHT) UMYIIECTBO. B cioyuae, ecnu
MMYILECTBO, MTOJIYYEHHOE 110 JOTOBOPY JIM3UHTA, YUUTHIBAETCS Y JTU3UHTOIONyYaTeNsl, apeH IHbIE (JIM3UHTOBBIE)
MJIATEXXHU MPU3HAIOTCS PACX0JIaMHU 32 BBIUETOM CyMM HAUYMUCIEHHON aMOpPTU3AIUU.

Pacxopl Ha MapKETHHTOBYIO JI€ATEIBHOCTH!

pacxoipl Ha TeKyIee U3YYeHHEe KOHBIOHKTYPHI phIHKA, cOOp MH(OpMAIINU, CBSI3aHHOHN C MPOU3BOJICTBOM U
peanu3anuei TOBapoB, padOT M YCIYT, pacXobl Ha PEKIaMy MPOU3BOIUMBIX, U IPUOOPETEHHBIX, U (HIIH)
pean3yeMbIX TOBapOB, padOT M YCIIYT, PACXO/bl Ha JEATEILHOCTH IO CO3/IaHHI0 TOBAPHOTO 3HAKA U 3HAKa
o0cCITy’KMBaHUs, pacXobl Ha y4acTHe B BHICTaBKaX U spMapKax.

K pacxonam Ha peksiaMmy OTHOCSTCS:

pacxobl Ha peKjIaMHbIe MEPOIPUSITHS YEpEe3 CPEACTBA MACCOBON MH(pOpMALINK;

pacxo/ibl Ha CBETOBYIO M MHYIO HAPYKHYIO PEKJIaMy, BKJIIOUYasi U3TOTOBJICHUE PEKIIAMHBIX CTEHAOB U
PEKJIaMHBIX IIHUTOB;

pacxompl Ha y4acTre B BBICTaBKaX, spMapKax, IKCIO3UIHIX, Ha 0()OpMIICHHE BUTPUH, BBICTABOK-TIPOIAK,
KOMHAaT-00pa3IloB U JEMOHCTPALMOHHBIX 3aJI0B, HA U3TOTOBJIEHHE PEKJIAMHBIX OpOIIIOP U KaTajJoros,
coJiepKamux HHHOPMAIIHIO 0 paboTax U ycIyrax OpraHu3alyy, Ha YIICHKY TOBAPOB, TOJHOCTHIO MITH YaCTUIHO
MOTEPSBLINX CBOM KayecTBa MPHU SKCIIOHUPOBAHUHU.

Pacxonap! Ha cepTrdUKAIIIO TPOTYKIIHH.

Pacxonpl Ha FOpUANYECKHE U UHBIE AHAJIOTUYHBIEC YCIYTH.

Pacxonap! Ha myOmuKamuio OyXraJlTepckoi OTYETHOCTH, a TaK)Ke MyOJIUKAIMIO U PACKPBITHE HHON
nH(OpMaIINHY, €CITU 3aKOHOAaTeNhCcTBOM Poccuiickoit deaepanuu BO3MOKHA Takasi 00S3aHHOCTh Ha
OpraHU3aIMIO.



Pacxonel, cBs3aHHBIE C MIpeCcTaBIeHHEM (POPM U CBEICHUH TOCYIAPCTBEHHOTO CTATUCTUIECKOTO
HaOJII0ICHUS, €CITH 3aKoHOAaTeNIbecTBOM Poccuiickoit denepariny BO3I0KeHA HA OPTaHU3AINIO TaKast
00sI3aHHOCT.

Pacxonapl Ha JOCTaBKy OT MecTa KHUTENbCTBA (cOopa) 10 MecTa paboThl (M 00paTHO) PpAOOTHUKOB, 3aHATHIX B
OpraHM3aIysIX, KOTOPBIC OCYIIECTBISIOT CBOIO AEITEILHOCTh BAXTOBBIM CIIOCOOOM HIIH B TTOJIEBBIX
(3KCTIETUITMOHHBIX ) YCIIOBUSX.

B cocrtaB 3aTpaT Ha MPOU3BOICTBO BKIIOYAIOTCS BCE CYMMBI HAYHCIEHHOW aMOPTH3AIMH 110 BCEM BHJIaM U
rpynmnaM aMOpTU3UPYEMOro UMYILIECTBA, HAXOASIIErocsi B COOCTBEHHOCTH OpraHU3aI[iH, BKIIOYas
HeMaTepuaIbHbIe aKTHUBBHI.

9) Poccuiickue opranu3anuy B COCTaBe 3aTpaT, yUaCTBYIOIIMX IIPH pacueTe MpUOBLTN U IPUHUMAEMbIX Ha
YMEHbIIIEHNE TPUOBLTH, HECYT 3aTPaThl, HE CBS3aHHBIC C TPOU3BOJICTBOM U peanu3anueil npoaykuuu (pador,
yciyr). JlanHble 3aTpaThl 00BEAUHSIIOTCS B OTACIBHYIO TPYIIY 10 Ha3BaHUuEM «BHepeanu3anoHHble
pacxoab». Huxke mpuBOAUTCS UX MEepedeHb B COOTBETCTBUU C 3aKOHOJATEIILCTBOM:

pacxobl Ha coiepKaHKe MepelaHHOTrO 10 0TOBOPY apeH bl (JIM3MHra) UMYILeCTBa (BKIIIOYask aMOPTH3ALUIO
10 3TOMY UMYILECTBY);

pacxobl B BUE MPOLIEHTOB MO JOJATOBBIM 00513aTEIbCTBAM JIF0O0T0 BHU/Ia, B TOM YHKCJIE MPOLIEHTOB,
HAYHMCIIEHHBIX 110 [IEHHBIM OyMaram U UHBIM 00sI3aTeNIbCTBAM, BBITYIIICHHBIM (SMUTUPOBAHHBIM )
HAJIOTOIJIATEeNbIINKOM;

pacxopl Ha OPraHU3aINIO BBITyCKa COOCTBEHHBIX IIEHHBIX OyMar, B YaCTHOCTH, Ha MOJITOTOBKY IMPOCTICKTa
SMHUCCHH LIEHHBIX OyMmar, U3roTOBJIEHUE WM MPUOOpEeTeHNE 0JIaHKOB, PETUCTPAIMIO IICHHBIX OyMar, pacxoibl,
CBsI3aHHBIE C 00CITY)KMBaHHUEM COOCTBEHHBIX LIEHHBIX Oymar;

pacxopl, CBsI3aHHbIE ¢ 00CTYKMBAaHHUEM MPUOOPETEHHBIX LIEHHBIX OyMar, B TOM YHUCIIE OIlIaTa yCIyT
peecTpoiepKarens, 1eN0o3UTapus; PACXO/Ibl, CBSI3aHHBIC C TIOTyYeHHEM HH(POPMAIIH B COOTBETCTBUHU C
3akoHoJaTenbcTBOM Poccuniickoit denepaimy;

pacxompl B BUAC OTPULIATEIIHFHON KYpCOBOM Pa3HUIIbI, BOZHUKAIONICH B Pe3yIbTaTe MEePEOIEHKH UMYIIECTBA B
BHJIC BAJIIOTHBIX IIEHHOCTEH 1 TpeOoBaHUH (00s3aTEIIBCTB), CTOMMOCTH KOTOPBIX BhIpaKeHA B MHOCTPAHHON
BaJIIOTE. DTa MepeolieHKa MPOBOJUTCS B CBSI3U C H3MEHEHHEM O(HUIIMATHHOTO Kypca HHOCTPAHHOW BaTIOTHI K
py6mto Poccuniickoit denepanuu;

pacxoipl B BUAEC CYMMOBOW Pa3HUIIBI, BO3HUKAIOIIEH Y OpraHu3aIifii B ciiydae, eCiu CyMMa BO3HUKIITUX
00513aTeNBCTB ¥ TPEOOBAHUMN, HCUNCIICHHAS 110 YCTAHOBJIEHHOMY COTJIAIIEHHIO CTOPOH KYpPCY YCIOBHBIX
JICHE)KHBIX AMHMII HA JATy peanu3auu (OIpUx0I0BaHMs) TOBApOB (padboT, yCIyT), UMYIIECTBEHHBIX MIPaB, HE
COOTBETCTBYET (DAKTUUECKH IMOCTYMUBIIEH (YIIJITAYCHHOM ) CyMMe B PyOJIsX;

pacxoipl B BUAC OTPULIATEIHHOHN (TIOJI0XKUTEIBLHOM) pa3HUIIBI, 00pa3yoIIeicst BCIEICTBUE OTKIOHEHHS
Kypca npojaxu (MMOKYIKH) HHOCTPAHHOH BaIIOTHI OT oduiinaabHoro Kypca LlenTpansHoro 6anka Poccuiickoit
denepanun, yCTAaHOBICHHOTO HA JIaTy Mepexoja MmpaBa COOCTBEHHOCTH HAa HHOCTPAHHYIO BATIOTY;

pacxojpl Ha JTMKBUIALUIO BEIBOJUMBIX U3 SKCILTyaTallid OCHOBHBIX CPE/CTB;

pacxopl, CBsI3aHHBIE C KOHCEpBAllMel U paCKOHCEPBAIIMEH MPOU3BOICTBEHHBIX MOITHOCTEH U O0OBEKTOB;

cyneOHbIe U apOUTpaKHBIE COOPHI,

3aTpaThl HA AHHYJIUPOBAHHBIC IPOU3BOCTBCHHBIE 3aKa3bl, @ TAKIKE 3aTPaThl HA MPOU3BOJICTBO, HE JABIIICE
IPOJYKIIAH;

pacxonbl B Buje mTpadoB, IeHeH U (MJIM) HHBIX CAHKIIMIA 32 HAPYIICHHE JOTOBOPHBIX WU JOJITOBBIX
0053aTENLCTB;

pacxo/pl Ha ycIyru OaHKOB;

pacxo/ibl Ha MPOBEJICHNE €KETOTHOTO COOpaHUs aKITMOHEPOB (YU4aCTHUKOB, MANIIIMKOB).

K BHepeanm3aoHHbIM pacxoaaM MPUPABHUBAIOTCS YOBITKU, TOMy4YEeHHBIC OPTaHU3AIUEH B OTYETHOM
nepuoe, — 3To:

YOBITKY TIPOILIBIX JIET, BBISIBJICHHBIE B TEKYIIIEM OTYETHOM TIEPUOJIE;

CYMMBbI O€3HaJIe)KHBIX JI0JITOB;

MOTEPHU OT MIPOCTOEB 10 BHYTPHUITPOU3BOACTBEHHBIM MPUIHHAM;

HE KOMIIEHCHUPYEMbIe BUHOBHUKAMU MOTEPH OT MPOCTOEB 1O BHEIIHUM NPUYUHAM;

pacxoipl B BUC HEJOCTaYl MaTepPHAIIbHBIX IIEHHOCTEH B IPOU3BOJICTBE U HA CKJIA/1aX;

MOTEPH OT CTUXHHHBIX OCICTBHI, aBapHUil M IPYTUX YPE3BBIUANHBIX CHUTYAIIUMH;



YOBITKH IO CJENIKE YCTYIKH MpaBa TPeOOBAHMS.
Ha puc. 1 nmpencrasneHa MoJens ynpaBieHHs 3aTpaTaMHy 110 [EJICBBIM ITPU3HAKAM.

I[enst geATe B HOCTEH OpTANEE ATHEEL, OCYLNLC TETLHEE
FOTOPED TpebyeT 2 aTpaT

lIporeomeTES Peanrzareo I eATeBHOCTE,
T VRTLHE T COL Y LIFE HE O EARHAR © MPOFEE -
[pabor, yemyr [pabor, yenyr) CTE ONM H PeaTFEaIEeH

[pafoT, yenyr)

Puc. 1. UcxonHas mozenb yripaBieHuUs 3aTpaTaMu

Hcxomnast Mmoniens yrpaBlieHHsI 3aTpaTaMu BeIIEISAET crienuduieckue 00JacTu ASSITEIbHOCTA OpraHu3alui,

TpeOyrole TeKyIuX 3aTpar.
Ha puc. 2, 3, 4 u3o0pakeHa CTpyKTypa 2JIEMEHTOB UCXOTHOW MOJICIH, B KaXJI0M U3 KOTOPHIX MPOU3BEICHA

IpYyNIUPOBKA IieNieii B KOHKPETHOM 001aCTH 1eATENbHOCTH OpraHu3aliu.

Il porz pomeTED mpom ez [ paboT, yeryT),
OEEHOE HAT geA TeNMEHOCTE

_ OeHoEHOSe ObanyuoE atoe WITpaT me T
IpOHE ECECTED OCHOEHOTO | mpes EogeTEO™
7| mporEEoAcTEA
Texmomorsrecr e F FEOTEOIHpOE A HEe
TIpOTe COE Y ——— M  ¥IpaE neHYec oo
obopyroparnen ATOTApATA
M wbre EMrE
DEHOEHOE g2 Bce Ermar pemoeTa I poreere
[ { TeMEHQCTIC ANA obopyroparma cOIeyIpaETeH e o
WO PO COZT A -
Ha OPTAREC ATHT
Erprrprotpors EomoT-
| EermMaf TPAHCTIODTH-
POE¥A TYI0E

Puc. 2. [1epBblii 3JIEMEHT UCXOAHON MOAEITH
Prammaima mporyeIrs (paboT, wanT)

JeATEIEHOC TR, CEAGAMHA A
C [OCTARRDH 0 TR AHTE0
POy EIHH (pafoT, )

IlapreTHHIDELT
T ATETEHOCTE

Puc. 3. Bropoit aneMeHT UCXOIHOM MOoaenn

,[[em'e.n:bmcm CELAHHAA C Il'p:lI{:?qu:ﬂCTBl:lH
TRV (pafoT, WIryT)

(Ve AT (MO HEEDE
PACHOED

Biee peameatmn seEe
PACKOIED

Puc. 4. Tperuii a3neMeHT UCXOTHON MOJETH
YnpasieHue 3aTpaTaMH HA OCHOBE CHCTEMbI «IUPEKT-KOCTHHI

Pacuer monHbIX 3aTpaT TPpeOYET MHOTOYMCIEHHBIX PACYETOB, PACIIPEICTICHUN 3aTpaT 10 CMEeTaM,
COCTaBJICHHE 0aJTaHCOB YBSI3KU 3aTPaT, BHITIOJIHEHUE MPOBEPOUYHBIX 3aKITIOUNTEIBHBIX PACU€TOB, KOTOPHIS
JIOBOJIBHO TPYJIOEMKH.

B nrHaMUYHBIX YCIOBHUSX PHIHOYHOIO MPOU3BOJCTBA AAMUHUCTPALINS U MEHEIKEPbl OpraHU3aIui
HYXKJAIOTCS B ONepaTHBHON WH(OPMAIIUU O 3aTpaTaxX MPearpHUsITHs Ha TPOU3BOJCTBO MPOIYKIUH (padoT,
yeuyr).

Konebanus 065eMOB MPOU3BOICTBA U PeaTU3allu MPOAYKIIUHU, C OAHONU CTOPOHBI, & TAKXKE YBEIHMUCHUE
JIOJIA TIOCTOSTHHBIX 3aTpaT B UX 00IIeM 00beMe, C IPYTroi CTOPOHBI, CYIIECTBEHHO CKa3bIBAIOTCS Ha
ce0eCcTOMMOCTH U3JIeNIUi ¥ Ha MPUOBUTH B 11eJ0M. Bo3HUKaeT He00X0JMMOCTh B MH(POPMAIIUH O 3aTpaTax Ha
W3TOTOBJICHUE U3/ICNIHI, HE UICKQXKEHHON B pE3yJIbTaTe KOCBEHHOI'O PaCIpEIeNICHHs YaCTH Pacxo/10B, KOTOpPbIE
OTHOCHUTEIILHO HEU3MEHHBI IPU JTF0O0M 00BbeMe mpou3BoAcTBa. [loaTOMY B HacTosIIee BpeMsi B TEOPUU U



MIPAKTUKE YIPABJICHUS 3aTpaTaMH HCIIOIb3YeTCs CIECIYIOMINN MOAXO0/I: caMasi TOYHAs KAIBbKYJIISIUS U3EUs He
Ta, KOTOpasi HauboJiee MOJIHO MOCe MHOTOYUCIIEHHBIX PACUETOB U paclpeiesiCH!I BKIIOYaeT BCE BUIbI
pacxo/oB, a Ta, B KOTOPYIO BKIIIOYCHBI 3aTPAThI, HEMTOCPEACTBEHHO CBSI3aHHBIE C BBITYCKOM JAaHHOW MPOAYKIIUMH
(paboT wim yciyr).

Taxyro nHGOPMAIUIO B BUJIE TaHHBIX O HEMOJIHOM MPOU3BOJICTBEHHON cE0ECTOMMOCTH (B 4aCTH MPSIMBIX,
MEPEMEHHBIX WJIM BCEX MPOU3BOJCTBEHHBIX 3aTpaT) U Map>KUHAIBHOM J0X0/€ (CyMME MOKPBITHS) — O pa3HHULIE
MEXTy BBIPYYKOH OT peanu3airy U HEMOJIHON ce0eCTOMMOCTRIO PeaTi30BaHHOM MPOYKIIUU — U Ia€T CHCTeMa
«TUPEKT-KOCTUHIY.

Jlyist ympaBieHus 3aTpaTaMu IO CUCTEME «IUPEKT-KOCTUHTY HCIONB3YIOT KIacCU(DUKAIINIO 3aTpaT Ha
OCHOBE cTaTel KanbKymsiuu. Hemonxas ce0ecToMMOCTh IO CUCTEME «IUPEKT-KOCTUHT» B pa3pe3e cTaTei
KaIbKYJISIIIAH BBITIISIUT CIEAYIOIIINM 00pa3oM:

ChIpbe U MaTepHUabl;

[MoxymHble u3aenus, nonyhadpukarsr;

TormmmBo TEXHOIOTUUECKOE;

DHeprusi TEXHOJIOTUUECKasi;

OcHoBHas 3apaboTHas 11aTa pabounX, 3aHITHIX U3TOTOBJICHUEM MPOAYKIHH (padoT, yCIIyr);
JlononauTenpHas 3apaboTHAS T1aTa pabodnx, 3aHATHIX H3TOTOBIEHUEM MPOAYKIUHU (padoT, yciyr);
OTumucieHus Ha COMAIbHBIC HYXK/IbI OT OCHOBHOM ¥ JIONMOJIHUTEILHOM 3apa00THOM TIIaThl pabovux,
3aHSTHIX U3TOTOBICHUEM MPOIYKIIUU (PaOOT U YCIIyT).

B cooTtBercTBUU ¢ K1accuduKaluei 3aTpaT B HEMOIHYIO c€0eCTOMMOCTb BOIILIH:

3aTpaThl IEPEMEHHBIE, 3aBUCSINNE OT U3MEHEHHUs 00beMa MPOU3BOACTBA MPOAYKIHH (paboT, ycIIyT);

3aTparhbl IPOCThIE, T.€. COCTOSIINE U3 OJTHOTO BU/IA 3aTpar;

3aTpaThl OCHOBHBIE (ITPOU3BOJICTBEHHBIC), BhI3bIBAEMbIC (DYHKIIMOHUPOBAHUEM OCHOBHOTO IPOHM3BOJICTBA.

[Tpu sTOM, /IS COCTaBIIEHUS HEMOIHONW Ce0ECTOMMOCTH HEBAXKHO, MPSMBIE 3TO 3aTPaThl UM KOCBEHHbBIE
(momomHUTENbHAS 3apaboTHAS TUIaTa U OTYHUCIICHHS Ha COIMANILHBIC HYXK/bI). [ TaBHOE B 3TOM MOJIX0/I€ COCTOUT
B TOM, YTO OTpaHUYCHHAs1 CEOECTOUMOCTh Hau0oJIee MOTHO OTpakaeT 3HPEKTUBHOCTH OCHOBHOTO
MIPOU3BO/JICTBA.

Hpyrue BUIBI 3aTpat, HE BOMIEANINX B OTPAaHUYEHHYIO CEOECTOMMOCTb, HO TI0 CBOEH SKOHOMUYECKON
CYITHOCTH COCTaBIISIONINX YacTh TEKYIINX U3JIEPKEK, BO3MEIIAIOTCS IUHON CYMMOMN U3 BBIPYUKH.

[TpumeHsist cucTeMy «IUPEKT-KOCTHUHT» (CUCTEMY ydeTa CyMM MOKPBITUS WK MapKUHAJIBHOTO JOX0/1a),
MOJKHO OIIEPATHBHO U3Yy4aTh B3aMMOCBSI3U MEXKy 00bEMOM MPOU3BOICTBA U 3aTpaTaMu (Ce0eCTOMMOCTEIO,
BBIPYYKOU, TPUOBLIBI0 U MAPKUHATBHBIM JI0XO0JIOM).

B Tabmn. 4 npencrasieH cocTaB MoKa3aTeei, TO3BOJISIONIUX ATY B3aUMOCBS3b U3YyYUTh aHATUTUYECKU. 3a1a9a
aHaJM3a COCTOMUT B TOM, YTOOBI ONPEIEIUTh KPUTHUECKHI 00beM MPOU3BOJICTBA, T.€. TAKOM 00beM, ITPHU KOTOPOM
BBIPYUKa OT pean3alluy MPOAYKLIUHU paBHa €€ MOIHON ce0eCTOMMOCTH.

B kadecTBe MCXOIHBIX JaHHBIX UCIIOIB30BaHbBI B pacueTax TOUKH 0€3yObITOUHOCTH (Tad. 4):

00BEM MPOIAXK B HATYPAIBHBIX €AHHUIIAX;

BBIpYUYKa OT MPO/IaK B CTOUMOCTHOM BBIPA)KEHUH;

NEePEeMEHHBIE PacXO/bl B ThIC. pYO.

Touka kputndeckoro oorema (K) paBHa:

NNk W=

Inocm

Mfuza , (18)

rac 3nocm — BCJIIMYMHA yCHOBHO-HOCTOHHHBIX SanaT B COCTaBC TGKYH_II/IX H3;[ep>1<elc;
MJ{u30 — BenmMurHA MapKUHAIBLHOTO J0X0/1a Ha €UHUITY MPOAYKITNH (pa3HUIla MEXIY IIEHON pean3aun
W31V U BETUYMHON er0 ce0ECTOMMOCTH, UCUUCIICHHOM 0 IEPEMEHHBIM PAcXoJlaM).

=

Tabmauma 4

Pacyer ToukH 0e3y0OBITOYHOCTH B HATYPAJIbHOM H CTOMMOCTHOM
BBIPA’KEeHNHU

3HaueHue
[oKa3areist

ITokazarenu




1. O0BeM npoaax, eAUHUIL 4375
2. Beipyuka oT npoaax, TeiC. pyoO. 166632,0
3. IlepemeHHbIE pacxobl, THIC. PYO. 151158,0
4. VY nenpHbIE IEPEMEHHBIC PAacXObI (CTP. 3: 34550,0
ctp. 1), pyo.

5. lena npomaxwu (ctp. 2: cTp. 1), pyoO. 38087,0
6. Y 1enbHbIN MapKUHAIBHBIN 10X01 (CTp. 5 — 3537,0
cTp. 4), pyo.

7. I[locTosTHHBIE PacXO/bl, THIC. PYO. 13134,0
8. Touka 6e3yOsITouHOCTH (CTp. 7: CcTp. 6), 3713
eIMHUI]

9. Bripyuka B Touke 6€3yOBITOUHOCTH 141417
(ctp. 8 X c1p. 5), THIC. PYO.

10. IIpuOsws (CTp. 2 — cTp. 3 —CcTp. 7) 2340

K (B HaTypalbHOM BBIpaXEHUHN) =

13134 TeIC. Pyl

3337 p¥S = 3713 ex. — Touka 6e3yGBITOUHOCTH

Bripyuka B TOuke 0€3yObITOUHOCTH:
K (B croumoctHOM BhIpaxkeHun) = 3713 ex - 38087 py6. = 141 417 teIC. pyd

B nporiecce ynpaBneHus 3aTpaTaMy 4acTO MPUXOAUTCS OTBEUATh HA BOIIPOC: UTO OYy/eT, eCliu
WCTIOJIh30BaHNE MAPKUHAIILHOTO MOIX0/1a TIO CUCTEME «IUPEKT-KOCTHHI AaeT BO3MOKHOCTh PACCUUTATH
OHepaHHOHHBIﬁ pbruar, KOTOpBIﬁ IIO3BOJIACT OUCHUTH CTCIICHb BIIMAHUA U3MCHCHUA OGTJGMOB npoaaxx Ha pasmMep
Oynyiiei mpuObLTA OpraHu3aIiuy.

Mapscunansnsdl doxod

Chiepapionnnil puaz =

Tputoumom npodass (19)

OueBUIHO, YTO MPUOBUTH MOXKET OBITH MOTyYEHA JIUIIb MOCIE MPOXOXKICHHUS TOUKN 6€3yOBITOUHOCTH
(paBHOBecwus). TakuM 006pa3oM, pacdeT ONEPAMOHHOTO phlvara Mo3BOJISET OTBETUThH Ha BOTIPOC, KaKOM
MPUPOCT MPHUOBLTH CIEAYET 0KUAATH MPU YBEIUYSHUN 00BEMOB MpoJax Ha 1% mociie mpeo oaeHus
OpraHu3alyeil paBHOBECHOI'O COCTOSTHUSL.

Pacuer onepanimoHHOro pbIyara npuBeaeH B Tab. 5.

Tabmuma 5

Pacuer ONCPAUOHHOI0 pbIyara

B % k
3HavyeHue
[Tokazarenu BBIpYUKE
MoKazaress
OT MPOJAXK
O06BeM npoaaxk, eTUHALIBI 4375 -
Bripyuka ot nponax, Thic. pyo. 166632,0 100,0

[TepemenHbIE pacxoipbl, THIC. PYO. 151158,0 90,71

MapsxuHanbHbii goxon (ctp. 2 —ctp. | 15474,0 9,29
3), TBIC. pYO.




[TocTostHHBIE pacXxobl, THIC.PYO. 13134,0 7,88
[Tpu6sLH (CTP. 4 — CTP. 5), THIC. 2340,0 1,4
pyo.

OmneparmoHHBIHA phryar (cTp. 4 — 6,61

cTp. 6)

Ha HeGonbmiom yaaneHun oT TOYKHA 0€3yOBITOYHOCTH CHJIa BO3/ICHCTBHS ONEPAIlMOHHOTO phlyara Oyer
MaKCHUMAaJIbHOM, TI0 Mepe BO3pacTaHus 00hEMOB MTPOJJaK OHA HAYMHAET YOBIBATh: KAXKIABIHA OCTIETYIONIUI
MPOLIEHT MPUPOCTa BRIPYUKH OyJeT oOecrneunBaTh Bce MEHBIINM MPOLIEHT MpupocTa npudsLtu. [Ipu ckauke
MOCTOSIHHBIX 3aTPaT, AUKTYEMOM HHTEPECAMH JAITbHEHUIIIEro HapaluuBaHUs MOITHOCTEH WIIH JPYTUMU
00CTOSITENTLCTBAMH, 3HAUEHHE TOYKU 0€3yOBITOYHOCTH BO3PACTAET, U JaHHBIE 3aBUCUMOCTH MPUXOAUTCS
MIPOTHO3UPOBATh 3aHOBO. VI3MeHeHne 00beMOB MPOAaK OTHOCUTENFHO TOUKU 0€3yObITOUHOCTH BIIEYET 32 COOOH
Y TIpUMEHEHHe 3arnaca GuHaHCOBOM pouHOCTH. OTHOBPEMEHHO MEHSIOTCSI pUCKHU TIpeanpuaTus (Tadm. 6):

Tabauua 6

Bausinue n3dMeHeHusi 00beMOB MPOAAK HA U3MEHEHUEe
OIEePALMOHHOIO0 pblYyara u 3anac ()MHAHCOBOM IPOYHOCTH

[TporHo3upyemsbiii 00BEM TPOJIAK, €/1.
Hoxazarenn 3750 4000 4375 5000
1 2 3 4 5
Bripyuka ot 142826,0 | 152348,0 | 166632,0 | 190435,0
npojax*™, TeIC. pyo.
OxoHuaHue TadI. 6
1 2 3 4 5
[TepemenHbIC 129562,0 | 138200,0 | 151158,0 | 172750,0
pacxoner**, ThIC.
pyo.
Map KuHaJIbHBII 13264,0 | 14148,0 | 15474,0 | 17685,0
J0XO]I, TBIC. PYO.
(ctp. 1 —cTp. 2)
ITocTossHHEIE 13134,0 | 13134,0 | 13134,0 | 13134,0
pacxo/ibl, THIC. pyo.
(ctp. 7 Tabm. 2)
[TpubsLIB (CTP. 3 — 130,0 1014,0 2340,0 4551,0
cTp. 4), THIC. pYO.
Touka 3713 3713 3713 3713
0€3yOBITOYHOCTH,
eauHUIL (cTp. 8 Tad.
2)
Bripyuka B TOuke 141417,0 | 141417,0 | 141417,0 | 141417,0
0e3yOBITOYHOCTH,
TBIC. pyO. (cTp. 9
Tabm. 2)




OnepanioOHHBIN 102,04 13,95 6,61 3,89
poryar (ctp. 3: cTp. 5)

9. 3anac puHaHCOBOA

MIPOYHOCTH:
(ctp. 1 —ctp. 7), THIC. | 1409,9 10931,0 | 25215,0 | 49018,0
pyo.

(ctp. I —ctp. 7): 0,98 7,17 15,13 25,74

ctp. 1 x 100,%

*[ena mpomaxu — 38087,0 py6. (Tabmn. 4)
**Y nenpHbIC IEpeMeHHbIe pacxoabl — 34550,0 py6. (Tabm. 4)

BrimonHeHHbIE pacyeThl CBUAECTEILCTBYIOT O TOM, YTO BOJIM3H TOUKH PAaBHOBECHS JIEATEIbHOCTh
OpraHU3aIlK HE TOJILKO HanboJjiee pe3yIbTaTUBHA, HO U CONPOBOXKIAETCS MAaKCUMAJIbHBIMU pUCKaMu. Tak, mpu
o0beme nponax B 3750 enl. yBenuueHHE BBIPYUKH OT peaiu3anuu Ha 1% obecnieunt mpeanpusTHIO TPUPOCT
npubbun Ha 2,04%, T.e. 6ojee yeM B 1Ba pa3a. CHUKEHHE B 9TOM TOUKE 0OEMOB MPOIAXK COKPATHUT B JIBA pa3a
(bUHAHCOBBIN pe3yIbTaT OpraHU3alUH.

Peanuzanus 5000 equHULl TPOAYKIIMH OKAXKETCS JUISl IPEIIPUATHS MEHEE peHTa0eIbHON YeM B Tpeesax
40004375 en., HO BMeCTe ¢ TEM U MEHEE PUCKOBAHHOM: POCT MPOJAXK B 3TOM TOUKe Ha 1% BBI30BET MPUPOCT
npubbLH Ha 3,89%, 3amac GUHAHCOBOM MPOYHOCTH MIPH STOM BO3PACTET.

O cokpanieHr# puCKOB MPEAIPUHUMATENbCKON NESTEIbHOCTH 110 Mepe yJaIeHUsI OT TOUKU
6e3yOBITOYHOCTH CBUICTENILCTBYET M JUHAMUKA 3araca (PMHAHCOBOM MPOYHOCTH — MTOKa3aTers,
XapaKTEePU3YIOIIET0 BO3MOXHOCTh CHI)KEHHUSI ITPOJJaXK IO Havasla MoJydeHusl IpeanpusTieM yObITKoB. Tak, 1o
naHHbIM Tab. 8.3, mpogaxku Ha ypoBHe 3750 exn. obecrieuaT npeInpuATHIO 3anac (PMHAHCOBOM MPOYHOCTH B
paszmepe 1409,9 toic. py0. (unu 0,98%), npu peanuzauuu 5000 eAMHUL TPOAYKIIMH STOT MMOKA3aTENb COCTABUT
49018,0 TeIC. pYyO. (M1 25,74%).

Takum oOpazom, yem OIrKe 0KuJaeMble MPOAAKH K pABHOBECHOMY COCTOSIHUIO, TEM UYBCTBUTENIbHEE K
M3MEHEHHIO 00BEMOB peann3anuu IpuobuIb npeanpusTus. [IpeanpuHuMarenbekas AeaTeNbHOCTb IPU ATOM
COIIPOBOXAAETCS MOBBILICHUEM KaK PEHTa0EIbHOCTH, TaK U IPEANPUHUMATEIHCKUX PUCKOB.

CrnenoBatenbHO, YIPABISITh PUCKAMU MOXHO TIOCPEICTBOM BIIMSHUS HA pa3Mep 0)KUJAeMbIX POJaK.

A MOHO I MUHUMHU3UPOBATh PUCKH IyTEM YIIpaBJIeHUs 3aTpaTamu npeanpusatus? s orsera Ha
JTaHHBIA BOMPOC CIEAYyeT Npeodpa3uTh GOpMyIly pacueTa OneparoHHOIO phlyara:

Ioutiowmny + Tocmoanknie packodel _

CMERAYLIOHRRIE Puivas
P P Toufnuny

_ I+ ITocmoannnie pacrodsy

s
Towbsings (20)

W3 npeacraBneHHON 3aBUCUMOCTH BUAHO, UTO IIEPEMEHHBIE 3aTPaThl HE yUYaCTBYIOT B pacuere
ONEPALMOHHOIO pblyara M Ha €ro ypoBeHb He BIUSAIOT. M, HalIpoTHUB, YeM BBILIE YPOBEHb ITOCTOSIHHBIX
pacxoi0B, TEM BbILIE ONIEPALMOHHBIN pbIYar 1, CJIEA0BAaTENbHO, PUCK NIPEANIPUHUMATEIBCKON AedTenbHOCTU. B
Tal0J1. 7 BBIIOJHEHBI pacyeThl OMEPAI[MOHHOIO pblyara 1 3amaca (¢(MHaHCOBOW MPOYHOCTHU MPHU TPEX BapHUaHTaX
pa3Mepa MOCTOSHHBIX 3aTpar u oobeMax nmpoaax B 4000 ex. [lepBriif BapuaHT COOTBETCTBYET JaHHBIM TalII. 5.,
BO BTOPOM CJIydae MPEANnoaraeTcsi pocT NOCTOSHHBIX 3aTpaT NpeanpusaTus Ha 5%, B TpeTbeM citydae Ha 7%.
OOBeMbl MPOJIAXK U MEPEMEHHBIX PAaCX0/I0B JUIsl BCEX BAPHAHTOB HEU3MEHHBI.

Tabmauma 7

Biusinue pocTa yCJIOBHO-IIOCTOSHHBIX PACX00B HA NMOKa3aTeIn
OINEePALMOHHOIO pblyara u 3anaca (PMHaHCOBOW MPOYHOCTH



CpaBHHBaeMbIC BapUAHTHI

[TokaszaTenu I I 1

1 2 3 4
Bripyuka ot npoaax, ThiC. 152348,0 | 152348,0 | 152348,0
pyo.

Oxonuanue Tabm. 7

1 2 3 4
[Tepemennbie 138200,0 | 138200,0 | 138200,0
pacxofibl, ThIC. pyoO.
MapKuHaJIbHBIN JOXOL 14148,0 | 14148,0 14148.0
(ctp. 1 —cTp. 2), THIC. pYO.
[Tocrosinubie pacxomsl, Thic. | 13134,0 | 13790,7* | 14053,4**
pyo.
[Tpubsutb (CTP. 3 — CTp. 4), 1014,0 3573 94,6
THIC. pYyO.
Touka 6e3yOBITOUHOCTH 3713 3900 3974
(ctp. 4: ctp. 3:4000),
€IMHHII
Bripyuka B TOuKe 141417,0 | 148539,0 | 151358,0
0€3yOBITOYHOCTH, THIC. PYO.
OnepanmoHHbIN pblyar 13,95 39,60 149,56
(ctp. 3: c1p. 5)
3amac puHaHCOBOM
MPOYHOCTH:
(ctp. 1 —ctp. 7), THIC. pYO. 10931,0 | 3809,0 990,0
(ctp. I —ctp. 7): cp. 1 X 7,17 2,5 0,65
100, %

*13134,0x1,05=13790,7 ThIC. pYO.
*%13134,0x1,07=14053,4 tbIC. pYO.

CpaBHEHHE MPEICTaBICHHBIX aJbTEPHATUB MPUBOIUT K 3aKIIOUEHHIO O ITaryOHOM BO3JICHCTBUU pOCTa
TIOCTOSTHHBIX 3aTpaT Ha yPOBEHb MPEANPHHUMATENIBCKOTO pucka. CliecTBHEM POCTa 3TOH KaTeropuy H3IepiKeK
BCETO0 JIUIIb Ha 5% cTai TpexXKpaTHBIA POCT onepannoHHoro peryara (¢ 13,95 1o 39,60) u cHmkenue 3amnaca
¢bunancosoit npoynoctu (¢ 7,17% no 2,5%).

[Ipu ycnoBum pocTa NOCTOSHHBIX M3/IEp>KEK Ha 7% 3TH MOKa3aTesId U3MEHSTCs Ooiee ueM B JIECITh pas.

@duHaHCOBBIE PE3YNIBTATHI IPEATIPUATHS YyBCTBUTEIBFHBI TAKHE K N3MEHEHHIO JIOJIM MOCTOSHHBIX PacX0/I0B.
9TOoT BUJ 3aTpaT JOMHUHUPYCT Ha KPYITHBIX ITPOU3BOACTBAX, KOTOPLIC pacCrojiaratoT CymcCTBCHHBIMU CYMMaMi
aKTHBOB M HECyT OOJIbIINE aAMUHUCTPATHBHO-YIIPABICHYECKNE PACXOIBI.

B Tabi. 8 NpEACTABJICHBI PACUCTLI BJIMAHUA U3MCHCHHA JOJU YCIIOBHO-ITIOCTOAHHBIX U3JCPIKCK HA
OTIEPAIIMOHHBIN phIYar u 3anac (MHAHCOBOW MPOYHOCTH IPH HEM3MEHHOM BEIWYHMHE 3aTpaT Ha MPOU3BOICTBO U
peanu3aIuio NpoIyKIUH.

Tabmuma 8



Biusinue n3MeHeHHs YCI0BHO-NIOCTOSIHHBIX PACX0/I0B HA MOKA3aTeJ N
¢uHaHCOBOrO pbIyara u 3anaca GUHAHCOBOW MPOYHOCTH

CpaBHUBaeMble BApUAHTHI
I II I

O0beM mpoJax, eMHHUIIL 4000 4000 4000

ITokazarenu

Bripyuka ot npoaax, ThiC.
pyo.

[TepemenHbIe pacxo/ibl, ThIC.
pyo.

MapskuHaIbHBIN JOXO/]
(ctp. 2 — cTp. 3), THIC. pYO.

152348,0 | 152348,0 | 1523480

138200,0 | 143200,0 | 146200,0

14148,0 | 9148,0 61480

VY nenbHbli MapKUHAIbHBIA

noxon (ctp. 4: ctp. 1), ThIC. 3,537 2,287 1,537
pyo.

[TocrosunubIe pacxossl, Teic. | 13134,0 8134,0 5134,0
pyo.

Hroro pacxomos (cTp. 151334,0 | 151334,0 | 151334,0

3+ctp. 6), THIC. pYO.
[MpuobLTH (CTP. 4 — CTP. 6), 1014,0 1014,0 1014,0

THIC. PYO.

Touka 6€3yOBITOYHOCTH 3713 3557 3340
(ctp. 6: cTp. 5), eAUHUIL

Bripyuka B TOukKe 141417,0 | 135475,0 | 127210,0

0e3yOBITOYHOCTH (CTp. 9 X
38087,0%*), ThIC. pYO.

OnepanoHHbIN pbryar (cTp. 13,95 9,02 6,06
4: ctp. 8)

3anac ¢puHaHCOBOM
MPOYHOCTH:

(ctp. 2 — c1p. 10), Thic. py6. | 10931,0 | 16873,0 | 25138,0

(ctp. 2 —cTp. 10): cT1p. 7,17 11,07 16,5
2x100, %

Pe3ynbTaThl MOKa3bIBAIOT, YTO MPU OAMHAKOBOM CyMME OOIIUX 3aTpaT yMEHbIIEHUE B HEll 101
MOCTOSIHHBIX 3aTpaT OJIaroNpUsATHO BO3JEHCTBYET HAa (UHAHCOBYIO CTAOMIBHOCTh MPEANPUSITUS: CHUXKACTCS
3HaYEHUE TOYKU 0€3yOBITOUHOCTH U CHJIa BO3JICHCTBUS ONEPAIIMOHHOTO phluara, Bo3pacraeT 3anac (MHaAHCOBOH
npoyHocTU. [Ipon3BOACTBEHHbIE PUCKH CHUKAIOTCS, OJIHAKO JESTeIbHOCTh MPEANPHUATHS HE CTAHOBUTCS] MEHEE
3G PEKTUBHOM.

BrlsiBiIeHHbBIE 3aBUCUMOCTH B PE3YJIbTAaTE MPUMEHEHUS! CUCTEMBI «IUPEKT-KOCTUHT) MOKa3aJIu, YTO
Map)KI/IHaJII:HI:II\/'I IoaxoJ ABJIACTCA BEChbMaA I/IHq)OpMaTI/IBHBIM MCTOIOM JJIA YIIPABJIAKOIIUX U MCHCI’KCPOB B
MpoIiecce YIpaBIeHUs 3aTpaTaMu NPEANPHUATHI 1 opranu3anuii. Ha ocHoBe momydeHHoN nHOpMaIuu MOXHO
IPUHUMATh OTIEPATUBHBIEC PELICHUS IO YIIPABICHUIO 3aTpaTaMi: MUHUMHU3UPOBATh He3(h(hEeKTUBHBIC U3IEPIKKH,
HAXOJUTh CIIOCOOBI NEPEBO/Ia MOCTOSIHHBIX U3/IEPKEK B IIEpEMEHHbIE, T.€. pa3padaThiBaTh METOIUKH
HUCYHUCIICHUA 3aTPaT B 3aBUCUMOCTH OT USMCHCHUS O6’beMOB IMMPOU3BOACTBA U pCalin3allv MPOAYKIIHHU,



MPOBOAMTH MPeoOpa30BaHUs B MPOU3BOACTBE U Pa3padaThIBATh CTPATETHIO OPTAHU3AIINH C [ETHI0
MUHUMU3ALNUN TPOU3BOJCTBEHHBIX PUCKOB U, KOHEYHO, TPOBOAUTH 3P (HEKTUBHYIO IIEHOBYIO MOJIUTHKY.
ICP =20P x JOP
(3¢ PexT coBMECTHOrO phIyara)
YnpasJiieHue HeHAMHU ¥ MOJUTHKA LIEHO00pa30BaHM S
VYnpasieHue 1ieHaMH - yCTaHOBKA, MOHUTOPUHT, aHAJIN3, PETYIHPOBaHKE 1IEH Ha MPOAYKLHUIO (TOBAPHI,
paboThI, yCIyrH) B 3aBUCUMOCTH OT PRIHOYHON KOHBIOHKTYPBHI.
[TonuTuka neHoobpazoBanus - GopMUpOBaHHE LIEHBI KOHKPETHOTO BHJIa MPOAYKLKHU (TOBApoOB, padoT,
yeuyr).
[{enoBas nonuTtuka - JlesTenbHOCTh OPraHU3aLUU 1O LIEJIEHANPABIEHHOMY UCIIOJIb30BAHUIO LIEHBI IS
JOCTHKEHHS LEIEer U 3a1a4.
Ilena — BbIpakeHHE CTOMMOCTHU TOBapa B ICHEKHBIX €IMHULIAX ONPEEIEHHON BANIOTHI (HALIMOHAIBHOMN WK
MEXIyHApOIHOM) 3a KOJIMYECTBEHHYIO €IMHUILY TOBapa.
OYHKIIUY LEHBL:
1. U3mepuTtenbHasl.
2. Perynupytomiasi.
3. Ctumynupyromasi.
4. IlepepactipenenuTenabHasl.
Krnaccudukanus e

[TpusHak Bunwl nen
Or OnroBele (TpaHchepTHBIE, OUPIKEBbIE KOTUPOBKH, AYKITMOHHBIC, 3aU4ETHEIC),
o0CITyKHUBaHUS PO3HUYHEIE, 3aKYIOYHBIE, [ICHBI HA CTPOUTEIBHYIO MTPOYKIIHIO, TAPUQBI
cdepbl TPaHCIOPTAa, LIEHbI U Tapu(bI HA MJIATHBIE YCIYTH HACEJICHHIO, LIEHbI
TOBAapHOTO BHEITHETOPTOBOTO 000pOTa (IKCIIOPTHBIE, UMITOPTHEIC)
oOpareHus
Crenenn CBoOoHBIE (TOCYIAPCTBO MOKET BO3ACHCTBOBATH TOJIBKO Yepe3 BO3CHCTBIE HA
cBOOO/IBI IICHBI KOHBIOHKTYPY PbIHKA); peryjiupyemble (YCTaHaBIMBAIOTCS OpraHaMu
oT yIpasieHus); puxkcupoBaHHbie (Tapudbl)
BO3JICUCTBUA
rocynapcTBa
Ot BpemeHu JlonTOBpeMEHHEBIE; TEKYIINE, CKOMB3sIIIUe (TaatolIie); THOKIE; Ce30HHBIC
NIEUCTBUS

BU/bI HEH

1. OtmyckHas (onToBas) eHa MPEANPUATHS
2. lleHbI OITOBO-COBITOBOTO 3BCHA

3. PozHuuHas nieHa

4. TpancdepTHas 1eHa.



Axkums (no CHabxeH-
Cebecron- | MNpubbine w3 (
noaaKkuus- Yecko- Toprosan
MOCTb Npo- | npeanpu- HAC
HbeIM TOBA- cbeiTOBARA uanﬁaaua
AYKUHM ATHA
pam) Hanbaeka
Onrtosan ueHa nNpeanpuaTHA
OrnyckHan uena npeanpuaTta bes HAC
OtnyckHas uena npegnpuatua ¢ HAC (nokynHas uexa
ONTOBOrO NOCPeaHUKE)
MpogaxHasn UeHa ONTOBOrO NOCPEAHWKA (NOKYNHARA LieHa NpeanpuaTia
TOProBnu)
PoaHuM4HaR UeHa
Metoab!l neHooOpa3oBaHust
1. PriHouHBIC
2. 3arpaTHble
3. JIOrOBOpHO-KOHTPAaKTHBIE (KOHKYPEHTHBIC)
4. TIlapamerpuueckue
5. AIMWHUCTpPAaTUBHBIE
[ METOOEI UEHOOBPAZOBAHMA ]
R METOW HA OCHOBE
METOL NONHBES PACKO00E 2l = vt
=P+ / q LIEHHOCTA TOBAPS,
METOL NOAMBES PACKON0S . -
Ls(M+MI) / q — IATPATHBIE PRIHOUHGIE ]
METO e METOO:! COCTAZATENEHEIR METOR
NETORTOT] LEHOOEPAZOBAHAA LEHOOEPAIDBEAHMA J
BE3YELTOMHOCTH —
=P/ q
METOM OLEHHH
- ¥ — MAKCHMATNBHD
NPEOENbHBIAMETOD | | MPUEMNEMON LIEHSI
Li=N/q
METON Y4ETA HOPMATABHO.
PEHTABENDHOCTH —{ MAPAMETPUHECKHA METOL
COBCTBEHHONO KANMTANA — HOOEPA30BAHIMA
UEP +R x ::r:] /g AIMAHACTPATHEHEE IKOHOMETPMYECKME o
& METO k! METC Ok
LEHGOBEPAZOBAHA UEHOOBPAIOBAHIA METOJ MHOMECTEEHHOM
METOL YHETA - HOPPENALIN
PEHTAGENEHOCTH
AKTHBCE [ ] MET: MEHBLE
L= +R ux Aaumed) E&ﬁjﬂﬁneﬁb
Ll - wena Tapapa
P - coEDkynHuie pACcYOLE ND SAHHOWY BULY TOBIPE
0 - ¥enaemes Q0008 N0 QEHHOMY EWY TOBERE AMPECATHES METOO
METOM YHETA M - wna::uﬁ ;apmuuan::uﬁrmlm,: N0 AAHHOMY BRSY TODARE =
BT'TEH‘EPEHDCﬂi b | G+ YIEMMBIE ROCTOSHMHE DACHOR L NPMNCT AL ECA M3 SaHHsl G35 TORIDA
HCTIONEI0BAHKA M- NepeMBEHARE PACEOIE N0 ASHHOMY BWRY TOBSPS L] BANNOERIA METON
HHBECTL’"—"""" o+ KOARNEETEO BMNMY aMn0i Bnga ToiEpa |

PbiHOYHBIE MeTOABI IEHOOOPA30BAHUS




PrrHOYHAS 1IeHA - TIeHA, CIIOKUBIIASICS MIPU B3aUMOJICHCTBUU CIIPOCa U MPEATIOKEHUS Ha PIHKE HICHTUYHBIX
(a mpu UX OTCYTCTBUHU — OJTHOPOJIHBIX ) TOBApOB (PaboT, yCIyT) B COMOCTABUMBIX SKOHOMUYECKHUX
(KOMMEpYECKHUX ) YCIOBUSIX.

PrrHOK TOBapoB - chepa ux oOpalieHus, onpeaenseMasl HCX0s U3 BO3SMOXKHOCTH MTOKyNaTels (MMpo/IaBIia)
peanbHO U 0e3 3HAYUTENBHBIX JIOTIOJHUTENBHBIX 3aTpaT NprodpecTy (peaan3oBaTh) TOBap Ha OnmKaiiien mo
OTHOIIIEHHUIO K TIOKYMaTelto (mpoaarity) repputopuu PO wnmm 3a npenenamu PO Cw. ct. 40 HK PO

DIacTUYHOCTDH — CTETNIEHb YYBCTBUTEIHHOCTH MOTPEOUTENEH K N3MEHEHHUIO IIEHBI POIaBaeMOT0 UM TOBapa

[IpennpusTus, UCMONb3YIONIME PHIHOYHBIE METO/IbI C OpUEHTAIINEeH Ha TOTpeOUTeNs, MPEX e BCETO
OpPUEHTUPOBAHBI B CBOEH MPaKTHUKE [IEHOOOPA30BaHMS HA CIOXKUBIIHIICS YPOBEHb CIIpOCa HAa TOBap, Ha
AACTUYHOCTH CIPOCa, a TAKKE Ha IEHHOCTHOE BOCIPUITHE MOTPEOUTENEM X MPOIYKIIHH.

MeTtob1 IeHO00pa30BaHUsI, OCHOBAaHHBIC HA BOCIIPUHUMAEMOM IIEHHOCTH TOBapa, 0a3upyroTcs Ha
BEJIMYHMHE YKOHOMUYECKOT0 3 dekTa, morydaeMoro norpedureneM 3a BpeMsi UCIoIb30BaHus ToBapa. K nannoit
MOATPYIIIE METOAOB MOKHO OTHECTH:

1) MeToz pacueTa SJKOHOMHUYECKOW IICHHOCTH TOBapa;

2) METOJ] OLICHKH MaKCUMaJIbHO MPUEMIIEMOM 1ICHBI.

[Ipouenypa pacuera 1eHbI [0 METOAY pacyeTa SKOHOMHUYECKOM [IEHHOCTH TOBapa JUIsl MOTPEOUTENsE COCTOUT
U3 CICAYIONINX ATAIOB:

1) onpenenenue 1eHbI (I 3aTpat), CBA3aHHOM C UCIIOJIB30BAaHUEM TOTO Oj1ara, KOTOpOoe MOKynaTelb
CKJIOHEH pacCMaTpHUBATh KaK JIYUIIYIO U3 peajbHO JOCTYITHBIX €My allbTePHATHUB;

2) ompezeneHne BCeX MapaMeTpoB, KOTOPbIE OTJIMYAIOT JaHHBIM TOBap, Kak B JIYUIIYyIO, TaK U B XYAILIYIO
CTOPOHY, OT TOBapa-ajJbTePHATUBHI,

3) olieHKa LIEHHOCTH ISl MOKYyTATeNs pa3inyuil B mapaMeTpax JaHHOTO TOBapa U TOBapa-aJbTePHATHUBBI;

4) cyMMHpOBaHUE IIEHBI 0e3pazIuyusl U OIICHOK MOJIOKUTEITHLHONW U OTPUIATETFHON IEHHOCTH OTINYHA
TOBapa OT TOBapa-ajlbTePHATUBBI.

Btopeim ciocoboM omnpeieneHust eHbl 4epe3 BOCIPHHUMAEMYIO IIEHHOCTh TOBapa SBJISETCS METO/ OIICHKH
MaKCHMaJIbHO MPpUEeMIIEMOil IeHbI. JlaHHBIN 0/1X0/] 0COOEHHO MOJIe3€eH 7Sl YCTAaHOBJICHUS 1IEH Ha
MIPOMBIIIIJICHHBIE TOBAPHI, KOT1a 6a30Bast BHITOA JIJIsl TIOKYIIATENS COCTOUT B CHIDKEHUU u3aiepkek. [lon
MaKCHMaJIbHOW LIEHOM MOHMMAaeTcs LieHa, COOTBETCTBYIONIAs HYJI€BOW SKOHOMUHU Ha U3JEPHKKAX, T.€. YEM BBILIE
OyZIeT MOBBIIATHCS [IEHA OTHOCUTEIBHOTO JAHHOTO YPOBHSI, TEM CHIIbHEE OYET €€ HEMPUSITHE MTOKYIaTeIeM.

[Ipouenypa onpeneneHus LEHbI 10 METOY OLIEHKH MaKCUMAJIbHO MpHUEeMIIEMOH IIEHbI CBOJUTCS K
CIIEIYIOIIUM pacueTaMm:

1) onpenenenre COBOKYITHOCTH MPUMEHEHUH U YCIOBUN TPUMEHEHHUS TOBapa;

2) BBISIBJICHHE HEIIEHOBBIX JIOCTOMHCTB TOBapa JJIsl TOKYIIATENs;

3) BBISIBIICHHE BCEX HELIEHOBBIX M3EPKEK MOKYIaTeNsl MPU UCTIOIb30BaHUH TOBAPa,

4) yCTaHOBJICHHE YPOBHS PABHOBECHUS «IOCTOMHCTBA—M3ICPIKKI.

[Toarpynmna MeTo0B ¢ OpUEHTAIMEN Ha CIIPOC MOXKET OBITh MO/Ipa3/ielieHa Ha:

1) MeTox anann3a npenesnos;

2) METOJ aHAJIM3a TTUKA YOBITKOB M TIPUOBLICH.

MeTto Ha OCHOBE aHaJIM3a IMPEEIIOB Yallle BCETO UCMIOIb3YeTCsS KOMIIAHUSAMU, BEAYIIIUMH UITU
HAaYMHAIOIIUMH CBOIO XO3SIICTBEHHYIO JESATEIHLHOCTh HA HECOBEPLUIEHHOM, HE3PEJIOM phIHKE. B 3TOM ciydae
(bUPMBI-IIPOAABIIBI IBITAIOTCS ONPEICIUTD IIEHY B paliOHE TOYKU COBIAICHUS MPEENIbHBIX JOXO0I0B U
pacxo/oB, T.e. Ha YPOBHE, 00eCIEUNBAIOIIEM JOCTHKEHINE MAKCUMAIIbHO BBICOKOU MPUOBLIH, HANISL
COOTBETCTBYIOIIUE 3TOI TOUKE 00BEMBI IPOAAXK U ONPEAETUB IIEHY Ha TaHHOE BpEMS.

OpHako omnpe/eNeHre IeHbl Ha OCHOBE aHaIN3a MPE/IENIOB SBISETCS] YMECTHBIM B CiTydae, eciu pupma
UCXOJUT U3 MPEANOCHUTKN JOCTHKEHHS MaKCUMallbHOM npuoObuti. Ho naxe mpu 3ToMm ciefyeT pacmoararhb
CJIEIYIOLIMMU YCIOBUSIMU:

¢dbupma noymKHa ObITh B COCTOSSHUN TOYHO MOJICYUTATh U MTOCTOSTHHBIE, U IEPEMEHHbBIE U3IEPIKKH;

OHa JIOJDKHA PacIojiaraTh YCIOBHSIMHU, MO3BOJISIFOIIIMMH TOYHO CIIPOTHO3UPOBATH U rpadUuecKu
M300pa3uTh KPUBYIO CIIPOCA;

CIPOC Ha PBIHKE JTOJKEH HAXOAUTHCS O] BIMSIHIEM U3MEHEHHUS TOJILKO/UITU MPEUMYIIECTBEHHO IIEH,
a 00beM MpoJIaXk — MOKa3bIBaTh COOTBETCTBYIOIIUN YPOBEHbD IICHBI.



MerTon onpeeneHus [eHbI MPOIaKH Ha OCHOBE aHAIH3a MUK YOBITKOB U MPUOBLIEH MO3BOJISET HAUTH
00BeM MPOU3BOJICTBA U 00BEM MPOJIAK, COOTBETCTBYIOIINE TAKOMY ITOJIOKEHHIO, KOT1a 00111ast cymma
npuObLIel U 001Ias cyMMa 3aTpat paBHBI MEXy co0oii. IIpu 3ToM naHHbIM crioco® npuMeHsieTcs B ciiyyae,
KOT'/1a IeJIbI0 KOMITAHUH SIBJISIETCS OIpeieJIeHHE LIEHBI, JatolIe BO3MOKHOCTh OTYYUTh MAKCUMYM MPUOBLUIH.
OH MO3BOJISIET ONPEACTUTH PSAJ] BO3SMOXKHBIX IIEH B PE3YJIbTATE UX CPABHEHHUSI C IPSIMON CyMMAPHBIX U3JEPIKEK,
KOTOpasi CTPOUTCS U3 MPEAJIOKEHUN Ha OCHOBE 3TUX HECKOJIbKUX BapUaHTOB 1I€H, HAaXOAUTC TpeOyemast LieHa,
MO3BOJISFOIIAS MTOJIY4aTh MAaKCUMATbHYIO TPUOBLTH.

MeTtopl pacueTa IIeHbl C OpHEHTALUEN Ha KOHKYPEHIIUIO, TAK)KEe OTHOCSIINECS K TPYIIE PhIHOYHBIX
METOJIOB, YCTAHABIIMBAIOT IICHBI HA TOBAPHI M YCIIYTH Yepe3 aHaIN3 U CpaBHEHUE CIIbl nuddepeHmanm
TOBapoOB JaHHON (GUPMBI C PUPMaMU-KOHKYPEHTAaMHU Ha KOHKpETHOM phiHKe. [Ipu 3TOM BO BHUMaHUE
MPUHUMAETCS CIIOKHUBIIMICS YPOBEHB IIeH. TakuM 00pa3oM, METO/I OTIpeIeNIeHHsI IIEHBI C OPUCHTAIUEH Ha
KOHKYPEHIIUIO COCTOUT B OINPEAETICHUH LIEHbI C YU€TOM KOHKYPEHTHON CUTYyallud U KOHKYPEHTHOT'O TIOJIOKEHUS
TaHHOU (PUPMBI HA phIHKE. MeTOIbl YCTaHOBIICHUS IIEHBI C OPUEHTAIMEN HAa KOHKYPEHTOB MOYKHO
MO/IPa3eNIUTh Ha!

1) MeTox ciienoBaHus 3a PIHOYHBIMU LIEHAMU,

2) METOJI CJIeTIOBaHUs 3a IleHaMU (DUPMBI-JIHJIepa Ha PHIHKE,

3) MeTo[ oTipeieTICHHs IICHBI Ha OCHOBE MPUBBIYHBIX, IPUHATHIX B IPAKTHKE TaHHOTO PHIHKA IICH;

4) MeTo]1 onpeieNieHus] IPECTUKHBIX 1IEH;

5) cocTsI3aTeNnbHBIN METO/I.

3aTpaTHble MeTObI IEHOO0OPa30BaAHMS

bazoBas neHa - nieHa 6e3 CKUI0K, HaJ0aBOK M HAJIOTOB, HEMOCPEACTBEHHO (DOPMUPYIOIIMX LIEHY peaTnu3aliu

3aTpaTHbIE METO/IbI.

3arpaTHbIE METO/IBI IIEHOOOPA30BAHUS TPEIONIATAI0T PAacUeT IEHBI MPOJAXKH MPOAYKIIHH ITyTeM
npuOaBIeHUs K U3Ep>KKaM ITPOU3BOJICTBA HEKOM OMpe/IesieHHOM BennynHbl. K HUIM MOXHO OTHECTH
CIICAYIOIINE METOMBI:

1) MOMHBIX U3JIEPIKEK;

2) mpsIMBIX 3aTpaT;

3) mpeAeNbHBIX U3IEPIKEK;

4) Ha OCHOBE aHaNM3a 0e3yOBITOUHOCTH;

5) ydera peHTaO0eIbHOCTH HMHBECTHUITUH;

6) HaI0aBKH K IICHE.

CyTb MeTO/a MOJIHBIX U3JIEPKEK (METOJ «M3IEPKKH TUIIOC)») COCTOUT B CYMMHUPOBAHUH COBOKYITHBIX
u3zepKeK (mepeMeHHbIe (IPSIMBbIE) TUTIOC TIOCTOSIHHBIE (HAaKIIaAHbIC) U3AEPKKH) U IPHOBLTH, KOTOPYIO pupMa
PacCcUUTHIBAET MOJIYYUTb.

Ecnu npennpusitie OTTATKUBACTCS OT ONMPEIEICHHOTO POIIEHTa PEHTa0eIbHOCTH TPOU3BOACTBA
MPOJYKIIMH, TO pacdeT IPOAaKHOM LIEHbI MOXET ObITh MPOU3BEACH IO cienyroniei ¢opmyne:

P =C (1+ R/100),

rae P — mnpopaxHas nena;

C — nostHBIEC U31EP’)KKU HA €IUHUILLY TIPOAYKIIHH;

R — oxupgaemast (HopMaTHUBHasI) peHTa0CIbHOCTb.

CymHoCcTh MeTO/1a MPSAMBIX 3aTpaT (METO MUHUMANIBHBIX U3EPKEK, METO CTOUMOCTHOTO
M3TOTOBJICHHS) COCTOUT B YCTAHOBJIGHUH LIEHBI ITyTeM JJOOABJIEHUS K IIEPEMEHHBIM 3aTpaTaM ONpeaeIeHHON
Hai0aBKku — npuObLIH. [Ipy 3TOM NMOCTOSHHBIE pacX0/ibl, KAK PACXO/bl IPEANPHUATHS B LIEJIOM, HE
pacnpenensoTcs 10 OTAEIbHBIM TOBapaM, a MOrallaloTcs U3 pa3HULIBI MEKIY CYMMOH IIEH pealu3aliu 1
NEePEMEHHBIMU 3aTpaTaMy Ha IPOM3BOJCTBO MPOAYKIMH. JTa pa3HUIla [10JIy4lia Ha3BaHUE «100aBIECHHOW»,
UJIU «MAPKUHAIIBHON».

Mertoa npsIMBIX 3aTpaT MO3BOJIAET C yUETOM YCIOBUM CObITA HAXOIUTh ONTUMAIIBHOE COYETaHNE 0OBEMOB
MIPOU3BOJICTBA, LIEH pealu3ally U PacX0I0B IO MPOU3BOJACTBY NPOAYKIHUU. OTHAKO OH MOXKET OBITH C
YBEPEHHOCTBIO UCIIOJIB30BaH IIPHA YCTAaHOBJICHUH LIEH TOJIBKO TOI'1a, KOTJa UMEIOTCSI HEUCIIOJIb30BAHHBIE



pE3epBBI MTPOU3BOJICTBEHHBIX MOIITHOCTEH U KOTJ]a BCE MMOCTOSIHHBIE PACXO/bl BO3MEIIAIOTCS B IICHAX,
YCTaHOBJICHHBIX U3 TEKYIIETO 00beMa MPOU3BO/ICTBA.

Pacyer 11eH Ha OCHOBE METO/Ia MPEETbHBIX H3CPKEK TaKKe 0a3UpyeTcs Ha aHAITM3€e CeOECTOMMOCTH, HO OH
OoJtee CIIOXKEH, YeM pacCMOTPEeHHbIE MeToAbI. [IpH npenenbHOM 1IeH000Opa30BaHNU Ha0aBKa JeNaeTCs TOIBKO
K MPEIETHHO BBICOKOM Ce0ECTOMMOCTH MTPOU3BOICTBA KAXKIOH MOCIESIYIONICH eTUHUIIBI y’KE€ OCBOSHHOTO
TOBapa UM YCIyTH.

DTOT METOJI OTPaBJaH TOIHKO B TOM CIllydae, €CIIU TapaHTHPOBAHHAS MPOJIaXa 10 HECKOIBLKO 00JIee BRICOKOM
IIEHE JJOCTAaTOYHa, YTOOBI TTOKPBITH HAKIIAIHBIE PACXO/IBI.

K Meronam 11ieH000pa3oBaHus Ha OCHOBE M3JIEPIKEK MTPOU3BOJICTBA OTHOCHTCS PAcyeT IICH Ha OCHOBE
aHann3a 0e3yOBITOYHOCTH U 0OeCTICUeHHUsI 1IeJIeBOM MPUObLTH. Dupma cTpeMUTCsl yCTAaHOBUTH Ha CBOM TOBap
[[EHy Ha TAKOM YPOBHE, KOTOPBIN oOecreurBall Obl €if MOTyYeHHE KEIaeMOTo 00beMa MPUOBLITH.

Touky 6e3yOBITOYHOCTH MOKHO TaKK€ HANTH aHATUTHYECKUM METOJIOM TI0 CIIeAYIOMIeH (popmyie:

BSV=FC/TR,

rae BSV — touka 6e3y0bITOYHOCTH;

FC — nocrostHHbIE 3aTpaThl;

TR — BanoBast npuObLIb.

Ecnu npeanpusaTie BEITyCKaeT MHUPOKYI0 HOMEHKIIATYPY MPOIYKINH, TO UCTIONB3YIOT PACIIMPEHHBIN
BapuaHT GOpPMYIIbl 0€3yOBITOUHOCTH:

BSV =FC/(Sx TR)*+ (S x TR)®+ (S x TR)*+ (S x TR)?,
rae S — IpoIeHT o01ero oobemMa mpoaax Ams Kaxaoro Toapa (A, B, C, D).

Meton yueta peHTabenpHOCTH HHBECTHIHH. OCHOBHAS 33/1a4a METOa COCTOUT B TOM, YTOOBI OIICHUTH
TTOJTHBIC 3aTPaThl MPU PA3TUYHBIX ITPOrpaMMax IMPOU3BOJICTBA TOBApa M ONPEACIUTh 00BHEM BBITYCKa,
peaﬂmaulfm KOTOpOI‘O 10 OHpGI[GJIGHHOfI IICHEC ITO3BOJINT OKyHI/ITb COOTBGTCTBYIOH_II/IG KaIlmnuTaJI0BJIIOXKCHUS.

JIaHHBIN METOJT YYUTHIBAET IUIATHOCTh (PMHAHCOBBIX PECYPCOB, HEOOXOIMMBIX JIJIsI TPOU3BOJICTBA U
peanmaunn TOBapa. MGTO,Z[ yCHeLHHO moaxoauT HpI/I HpI/IH}ITI/II/I peLHeHI/Iﬁ O BCIIMYHNHC OG’bGMa HpOI/I3BOI[CTBa
HOBOTO JJIsSl IPEANPUATHSA TOBapa C U3BECTHON PHIHOYHOU 1IeHOW. OCHOBHOM HEIOCTATOK METOJa —
HCIIOJIB30BAaHUC HpOLIGHTHBIX CTaBOK, KOTOpBIG B yC.HOBI/I}IX HH(bHHHHH BE€CbMa HGOHpGI[eJIeHHBI BO BpeMeHI/I.

Merona Han0aBKH K 1IEHE MPEAToaracT YMHOKEHHUE IIEHbI MPUOOPETEHHS TOBapa Ha MOBBIMIAIOIIANA
K03 uuueHT mno Gopmyie:

Ps=P, x (1 +m),
rae Ps — nena npoaaxu;

Pp — nena npuoOperenus;

m — noBblaouMil ko3 duument (Toprosast HanbaBka), %o.

[ToBbImaronuii KOAQPHUIUEHT MOXKET ObITh PacCCUUTaH HECKOJIILKMMU criocobamu. IlepBeiM criocoOom
MCUHCIISIETCS IPOLICHT HAIICHKH Ha OCHOBE IIEHBI IPHOOPETEHHSI TOBapa 110 CiIeAyomuM Gopmymnam:

mp =(PS_Pp)/Pp;
mp=M/(Ps— M),
rae m, — Ko3(pdUurueHT 106aBOYHON CTOMMOCTH 110 OTHOIIEHUIO K LI€HE PUOOpETEHMS,;

S — 1eHa npoaaxu;
C — cebecTouMOCTb;



M — mapka (mpuObLIb).
BropsiM crioco6om ncunciseTcs IpoLeHT HalleHKH Ha OCHOBE LIEHBI PEaT3alliy 110 TPUBOJUMBIM HIKE
bopmynam:

m; (%) = (Ps— Pp) / Ps;
ms (%) =M/ (P, + M),

rae ms — Kod(hUIUeHT 1060aBOYHOM CTOMMOCTH 110 OTHOIIICHHUIO K IIEHE TTPOJAKH.
[IporeHT HallEHKH Ha OCHOBE IIEHBI PEATH3aIMH JIETKO MEPECYUTHIBACTCS B MMPOIIEHT HAIICHKH HAa OCHOBE
[[EHBI TPHOOpEeTeHus ToBapa. Bo3morkHa u oOpaTHas omneparus. X B3aUMOCBSI3b BeIpaKaeTcs: GopMyIaMu:

ms=my/ (100% + mp);
mp=ms/ (100% — my).

BripaxxeHne koa(¢uiinenTa moBeIICHNS IIEHBI OT IEHBI MPOJAXH depe3 KO3 GUITHEHT MOBHIICHNS IIEHBI
0T ce0ECTOMMOCTH Ha3bIBAE€TCSl BOCCTAHOBJIEHUEM cebecTonMocTH. M Hao060poT, BeIpaskeHHe KO PUIMEHTA
MOBBIIICHUS [IEHBI OT CE0ECTOMMOCTH Yepe3 K0 (GHUIMEHT MOBBIIICHHUS IEHBI OT IEHBI TPOIAXKN HA3bIBACTCS
BOCCTAHOBJICHHEM IICHBI ITPOJIAXKH.

[TapameTpuyeckre METOIBbI.

@upMBI 4aCTO UCTIBITHIBAIOT HEOOXOJMMOCTh B TPOSKTHPOBAHUN M OCBOSHHH ITPOU3BO/ICTBA TAKOH
IPOYKIINH, KOTOpPasi HE 3aMEHSEeT paHee OCBOCHHYIO, a JIOTIOJIHACT WIIM PAaCHIUPSIET YKe CYIIECTBYIOIINI
napaMeTpudeckuil pan uznenuid. [log mapaMeTpudeckum psIoM NOHUMAETCs COBOKYITHOCTh KOHCTPYKTHUBHO U
TEXHOJIOTMYECKH OTHOPOIHBIX M3/ENNil, IpeTHA3HAYCHHBIX JUIS BBIIOIHEHHS OJJHUX U TeX XKe QYHKINHA U
OTJIIMYAIOIINXCS PYT OT APYra 3HAYCHUSIMHU TEXHHUKO-I)KOHOMHUYECKUX MapaMeTPOB B COOTBETCTBUU C
BBITTOJTHSIEMBIMU ITPOU3BO/ICTBEHHBIMHU OTICPAIHSIMH.

HopmartuBHO-T1apaMeTpuieckue MeTOIbl — 3TO METO/Ibl YCTAHOBJICHUS 1IeH Ha HOBYIO ITPOAYKIIHUIO B
3aBUCHMOCTH OT YPOBHS €€ MOTPEOUTEIHCKUX CBOWCTB C Y4€TOM HOPMAaTHBOB 3aTPAT HA CIUHHUILY
napamerpa. K gaHHO# rpyme MeTo10B IeHO0Opa30BaHUs MOKHO OTHECTH:

1) MeTox yIenbHBIX MTOKa3aTeNeH;

2) METOJ1 PErpECCHOHHOTO aHAIN3a;

3) arperaTHbII METOT;

4) 6ayUTOBBIN METOI.

Merton ynenbHBIX TOKa3aTenel UCTIONb3yeTCs ISl OTPEIeNICHUs U aHAIN3a [IeH HeOOIbIINX TPYIT
MPOIYKIIMH, XapaKTEPU3YIOIIMXCS HATUYUEM OJJHOTO OCHOBHOT'O ITapaMeTpa, BEIMUYNHA KOTOPOTO B
3HAYUTEIILHOU CTEIICHU OonpeaciacT O6H.IHI>1 YPOBCHBb LCHBI U31CJIHA. HpI/I AaHHOM MCTOJC ICPBOHAYAIIBHO
paccuuThIBaeTCs ynenabHas nena P’ mo ¢popmyse:

P=Py,/Np,

rae Pb — niena 0a3sucHOro U3nenus;
Nb — BenuunHa mapamerpa 6a3uCHOTO H3AEIIHSL.
3aTeM paccuuThIBAeTCs 1IeHa HOBOTo m3aenus P mo hopmyre:

P=P x N,
rae N — 3Ha4YeHHe OCHOBHOI'O napamMeTpa HOBOIro U3ACIUA B COOTBCTCTBYIOIUX CAUHULIAX U3MCPCHUA.

OTOT METO/ MOYKHO IPUMEHATH [yl 000CHOBAHMS YPOBHS U COOTHOLLIECHMS LIEH HEOOIbIINX
IapaMeTpPUYECKUX IPYIII POAYKIIUH, UMEIOIIUX HECIO0KHYIO KOHCTPYKIUIO U XapaKTEPU3YIOLIUXCS OJJTHUM



napamerpoM. OH KpaifHe HEeCOBEPIIIECHEH, TOCKOJIbKY UTHOPHUPYET BCe APYrUue MOTPEOUTETHCKIE CBOMCTBA
U3JIeNNs], He YUYUTHIBAET albTepHATUBHBIE CIIOCOOBI UCTIOIb30BaHUS MPOAYKIIHUH, a TAK)KE MOJTHOCTHIO
WUTHOPUPYET CIPOC U MPEIIOKEHHUE.

ArperaTHbIi METOJ 3aKJTI0YAETCS B CYMMUPOBAHUM 1IEH OTACIbHBIX KOHCTPYKTHUBHBIX YacTEe U3JIENU,
BXOJISIIIIMX B ApaMETPUUECKUH s, ¢ 100aBICHUEM CTOMMOCTH OPUTHHAIBHBIX Y3JI0B, 3aTpaT Ha COOPKY U
HOPMaTHUBHOM TPHOBLIH.

MGTOI[ PErpe€CCUOHHOr0 aHaJIM3a NPUMCHACTCSA JJId ONPCACIICHUA 3aBUCUMOCTU U3MCHCHU S LICHBI OT
M3MEHEHHUS TeXHUKO-I)KOHOMUYECKUX MMapaMeTpOB MPOAYKLNHU, OTHOCSIIENHCS K JaHHOMY psAy, TOCTPOCHHUS U
BBIPABHHUBAHMSI [ICHHOCTHBIX COOTHOIIICHUH U OnpeensieTcs mo Ggopmyre:

P=1f Xy, Xz, ... Xu),

rae X1, 2,...n — nmapameTpsl U3aeusl.

3TOT METO/ ITO3BOJISICT MO,Z[G.HI/IpOBaTI: NU3MCHCHUCEC 1I€H B 3aBUCUMOCTH OT UX napaMeTpOB, CTpOI‘O
OTPEIEIATh AHATUTHYECKYIO ()OPMY CBSI3U U UCITOJI30BAaTh PACCUUTAHHBIC YPABHEHHS PETPECCUU IS
ONpEIEICHUS LIEH U3JIeIIUH, BXOIAIIUX B IIapAMETPUUECKUM pal. MeTon perpecCHOHHOTO aHaIu3a sBIsETCA
0oJiee TOUHBIM, 00JIee COBEPIIEHHBIM CPEIU APYTUX MapaMeTPUIECKUX METOJIOB. Y BS3Ka IIEH C KAUeCTBOM
JOCTUTACTCA C ITIOMOIIIBIO 3KOHOMI/IKO-HapaMeTpI/I‘-IGCKI/IX HpI/IeMOB 148 BBIHHCHHTGHBHOﬁ TCXHUKU.

bannoBeIif METOT COCTOUT B TOM, YTO HAa OCHOBE SKCTIEPTHBIX OLICHOK 3HAYMMOCTH ITapaMeTPOB M3ICITHM JIJIs
MoTpeduTeNel KaXxI0My MapaMeTpy MPUCBANBACTCS OMPEICTICHHOE KOJIMYECTBO OANIIIOB, CYMMHPOBAHUE
KOTOPBIX JIa€T CBOETO POJa OIEHKY TEXHUKO-I)KOHOMHUYECKOTO ypoBHS u3zenus. OH He3aMEHUM B TEX CITydasx,
Koraa 1i€Ha 3aBUCUT OT MHOT'UX HapaMeTpOB Ka4dyeCTBa, B TOM YHUCJIC OT TaKHX, KOTOpBIe HC ITOAIaK0TCs
KOJIMYECTBEHHOMY COM3MEpPEHHI0. K MOCIeTHUM OTHOCATCS YI00CTBO U3EIHS, ICTETHUHOCTD, IU3aiiH,
3KOJIOTUYHOCTbD, HpOTI/IBOHO)KapHOCTI:, OpFaHOHGHTI/I‘IeCKHG CBOfICTBa (3anax, BKyC, I_[BGT), MOJIHOCTB.

pr=_ %
2 My W)

E
5

rae P’ — nena oguoro Oamna;

Pb — 1iena 6a30Boro u3nenusa-3TanoHa;

M — GatoBas oreHKa i-ro mapamerpa 6a30BOro HU3IeIus;
Vi— BecoMOCTh mapameTpa.

Jlanee orpeensieTcs [ieHa HOBOTO M3ICITH:

P =S(Mnix V) xP’,

riae Mni — GajutoBas OIeHKa 1-ro mapaMeTpa HOBOTO U3JICTIHS.

AJIMUHHCTPATHBHBbIE METOAbI IECHOOOPA30BaAHUS

Perymupyromuii opran: @enepanphas ciayxoa mo tapudam (PCT Poccun)

Cucrematusupys B o01iem Bujae GOpMbI aIMAHUCTPATUBHOTO PETYIUPOBAHUS [IEHOOOPA30BaHUS, MOKHO
BBIJICTIUTH CIIEAYIOLIHE:

1. VYcranoBneHue GUKCHPOBAHHBIX IIEH U TapH(OB.

2. VYcraHOBJEHHE MIPEIETIOB BOZMOXHOIO POCTA IIEH 3a OIMPeIeICHHbIN epruo/l BpEMEHH UJTU MPEAeIbHOTO
YPOBHS [IEHBI: MAKCUMAILHOTO FJIH MUHUMAIILHOTO YPOBHSI IICHBI.

3. YcraHOBICHHE MPEIECTLHOTO HOPMATHBA PEHTA0CTFHOCTH (3KEJIAeMOT0 J0X0/1a).

4. Oo0mee 3amopaxBaHUE 1IeH (IPUMEHSETCS TIPU CHIIHHOM Pa3BUTUU HH(IIALINN) WK 3aMOPAKUBAHUE
LIEH Ha OTAENbHBIEC IPYIIIbl TOBAPOB.

5. YcraHoBIeHHE MPEACIbHBIX pa3MEPOB CHA0)KEHYECKO-COBITOBBIX U TOPTrOBBIX HA10aBOK.

6. JlexiiapupoBaHUE IIEH.

7. YcraHOBIIEHHE PEKOMEHIATENbHBIX IIEH 10 BAKHEHIIIUM BHUaM TOBAPOB.

[TonuTuka 1eH (LeHoBask MOJUTHKA) — 3TO ACUCTBUS OPraHOB rOCYAapCTBEHHOM BIACTH, MECTHOTO
caMOyMpaBlieHUsI M CYObEKTOB [IEHOOOPAa30BaHMsI, HAIIPABICHHBIC HA OCYIIIECTBICHUE PETYIHPOBAHUS IICH B
HapOJIHOM XO035ICTBE, chepe yCIyTr U KOHTPOJIS 32 UX COOIOICHUEM.



I[TPSIMOE

1. 3amopaxuBaHue LIeH

2. YcranoBneHue (PUKCUPOBAaHHBIX LIEH U Tapu(OB

3. YcTaHoBIE€HHE NPEICIbHOTO YPOBHS LIEHbI

4. YcTaHOBIIEHUE TIPEJICIbHO HOPMATHBA PEHTA0ETHbHOCTH

5. YcraHoBneHre TIPEeICIbHBIX pa3MePOB HAa10ABOK, HAIICHOK

6. JlexiiapupoBaHue 1eH

7. YcTaHOBIIEHHE PEKOMEHIaTEeIIbHBIX LIEH

KOCBEHHOE

1. JIsroTHOE HAIOTOO0JIOKEHNE

2. JIbroTHOE KpEeAUTOBAaHUE

3. CyOGcuaupoBaHue u3 Or0/KeTa

4. 3aKIr0YeHHe OPraHOM BIIACTH C IOPUAMYECKUM WM (PU3UIECKUM JTUIIOM JJOTOBOPA O BBEICHUU
(bUKCUPOBAHHBIX II€H HA PEeATU3yEeMYI0 UMH MPOAYKIIHIO WU YCITYTH

YnpasieHue (pMHAHCOBLIMHM PUCKAMM
1. DxoHOMMUECKas CYIIHOCTb U KiacCU(pUKalus (GUHAHCOBBIX PUCKOB

2. VYmpasneHue (UHAHCOBBIMU PUCKaMHU
3. Meronbl CHUKEHUS CTENIEHU PUCKA

IKOHOMHUYECKASI CYNTHOCTh U Kjaccupukanus GuHAHCOBBIX PUCKOB

X03sIICTBEHHOE MCIIOJIb30BaHUE aKTUBOB TECHO CBSA3aHO C (paKTOPOM pHUCKa. PUCK sBIIsIeTCS BaKHEHUIIEH
XapaKTEPUCTUKOMN BCceX (POPM HCIIOIb30BAHMS aKTUBOB B XO3SMCTBEHHOM JICATCILHOCTH TIPEATIPUSTHS.
YpoBeHb pHCKa UCIOIb30BaHUS AKTUBOB HAXOJIUTCS B IPSIMOM 3aBUCUMOCTH OT YPOBHS 05KMJIA€MOM UX
JTOXOAHOCTH, (POPMUPYS SIUHYIO IIKATY «IOXOTHOCTH - PUCKY» IIPH OCYIIECTBICHHH Pa3IMYHbIX
XO3SIICTBEHHBIX ONepanuii. JTa MIKajia OTpakaeT CPeJHEPHIHOYHBIE KOJIMUECTBEHHbIE TapaMeTPhl YPOBHS
PHUCKa UCIIOJIb30BAaHUA dAKTUBOB B PA3JIMYHBIX (bopMax U BUaax HpGHHpHHHMaTeHBCKOﬁ ACATCIIbHOCTH,
COOTBETCTBYIOIIMX KOHKPETHBIM ITapaMeTpaM ypPOBHS OKHUAAEMOM T0XOAHOCTH aKTUBOB. McIonb3ys akTUBbI B
OCJIIX ITOJIYUCHHA 10X04a B OIICPAIMOHHOM HUJIM HHBCCTUITMOHHOM IIPOLICCCC, MMPCANIPHUHHUMATCIIb BCCraa
JOJKEH OCO3HAHHO MATH Ha PUCK, MEPY KOTOPOTO OH OMpEeesieT caMOCTOATENbHO. DaKkTOp pucKa SBISETCS
Ba>XHbIM O6’beKTI/IBHBIM anI/I6YTOM HUCITOJIb30BaHUA aKTUBOB U JOJI)KECH O6$I38.T€J'IBHO YYHUTHIBATHCA B IIPOLICCCC
yIpaBiIeHUs UMH.

duHAHCOBOE YIPABIEHUE B TIOCIIEIHEE BPeMsl B 3HAUUTEILHOW YaCTH PEIIaeMbIX IPOOJIEM SBISETCS PUCKOBBIM.
DTO CBs3aHO, MPEXKAE BCETO, C HECTAOMIBHOCTHIO pOCCUIICKOTO (prHAHCOBOTO phiHKA. Bee Oonbiiee
pPacnpoCTpaHCHUC B CBA3U C 3TUM IMOJTYYUJIO TTIOHATUC ((aHTI/IKpI/IBI/ICHBII\/'I MCHCDKMCHT» U €0 OCHOBHAas
COCTaBJISIONIAs «PUCK-MEHEIKMEHT.

Puck-meHneodrncmenmom MOXKHO CUUTATh MPOLIECC BRISIBICHUS U OIICHKH PUCKOB, a TAK)KE BHIOOP METOMIOB U
MHCTPYMEHTOB YIPaBIEHUS AJI1 MUHUMH3AIUU pUCKA. AHAJIN3 MHOTOYMCIIEHHBIX TOJIKOBAaHUI pUCKa MO3BOJISET
BBISIBUTH XapaKTCPHBIC JJI pI/ICKOBOI\/'I CUTyalluH YCPTHI:

. CITyJalHBIN XapakTep COOBITHS, OMPEISISIONINN, KaKOW 13 BO3MOXHBIX HCX0JIOB PEATM3YETCs Ha
MPaKTHKE, T.€. YKa3bIBAET HA HEONIPEACIIEHHOCTD;

. HaJIM4Yue allbTePHATUBHBIX PEIICHUN;

° IIOHUMAaHHUC (I/IJII/I BO3MOXHOCTH onpe;[eneHH;I) BCPOATHOCTHU UCXOOOB U OKUJAACMBIC PC3YJIbTATHI;

. BEPOATHOCTh BO3SHUKHOBEHHS YOBITKOB;

° BCPOATHOCTD ITOJIYUCHUA HOHOHHHTGHBHOﬁ HpI/I6BIJ'II/I.

Hcxons u3 BEIIEHAa3BaHHBIX XapaKTEPUCTHK, MOKHO c(hOPMYIHPOBATH CICAYIONIEE ONPEIeIICHUE PHUCKA.

Puck - aTo ACATCIIbHOCTD, CBA3aHHAad C MPCOA0JICHUCM HCOIIPCACICHHOCTU B CUTYallun HEN30EKHOTO BBI60pa, B
nporecce KOTOPOi MeeTcsi BO3MOXKHOCTD KOJIMYECTBEHHO U KAYeCTBEHHOW OL[CHUTH BEPOSITHOCTD JTOCTHIKCHUSI
npeanojaracMoro pe3yjibTarta Heyauu Ui OTKJIOHCHUA OT LCJIHA.

@Dunancoswlii puck - pruCK HeJJOCTATKA TIOTOKOB HATMYHOCTH JUIS BBITOJHEHHSI (PHHAHCOBBIX 00513aTENILCTB
XO3SICTBYIOLIETO CYOBEKTA.



DUHAHCOBBIE PUCKU MOTYT OBITH BEIPAXXEHBI B BEJTMYUHE TOTEPh TOXOJHOCTH IIEHHBIX Oymar BCIIEICTBUE
(buHaHCOBOIO KpU3Hca, MaleHUs BaJIOTHOTO Kypca U T.J.

VYnpasienue GUHAHCOBBIMU PUCKAMH SIBIISIETCS TIOJICUCTEMON PUCK-MEHEKMEHTA U BKITIOUAET CIEAYIONTNE
MEPOIPUITHS 10 OLIEHKE U CHUYKEHUIO CTETIEHU PHUCKOB:

. MIPOTHO3UPOBAHUE, AHAIHN3 U OLICHKY PUCKOB;
. pa3paboTKy MporpamMMbl MEPOIPUSITHIA MO JTUKBHUIALUYU MOCIEICTBUNA KPUZUCHBIX CUTYaIU;

. pa3paboTKy METO/I0B CHI)KCHHUS CTENIEHU PUCKA;

. CO3/IaHH€ CUCTEMbI CTPAXOBAHUS PHCKOB;

. MIPOTHO3UPOBAHUE PA3BUTHS MPEANPUATUS C YIETOM BO3MOKHOTO U3MEHEHUSI KOHBIOHKTYPHI 1

JIPYTH€ MEPOIPUSATHSI.
[TocnenoBaTenbHOCTH YIPABIICHUSI PUCKAMU, a TAKKE METO/IbI KX OLEHKH MPEJCTaBICHBI HA pUC
[TocnenoBarenbHOCTh yNpaBieHUs] (PUHAHCOBBIMHU PUCKaMU

Bribop meTonos
OLIEHKH

Ouenka pUHAHCOBOTO PHCKA

¥

Ananmus GHHAHCOBBIX PHCKOB

. VaR
. SPAN
. Shortfall

Br1oop meTona

1. Anamms ¢ Bribop

TVBCTEHTEINBHOCTH

o - AlILTEPHATHBEL

2. AHanmH3 CUEHAPHER [IoHCK albTepHATHBHEIX ITYTEH

3. HumTannonHoe CHHAeHHS (DHHAHCOBOTO PHCKA

MOZETHPOEAHHE \
1. CrpaxoBaHHE HIIH pe3epEHPOBaHHE

2_ ¥YcTaHOBIeHHE THMHTOR
3. XemxHpOBaHHE
— thopBapIHEIH KOHTPAKT

— OIIIHOH
— (bHOYepCKHA KOHTPaKT
"' — CBOII
Bribop myTH CHHJXCHHA l\j Jlasepcnguranms -/

(hHHAHCOBOIO PHCKA

B uensix ananusa ¢punancoswvix puckos, pacCMOTPUM BO3MOXKHBIE (DOPMBI MX MPOSBIEHUS U KiIaccupuuupyem
uX.

Ilo épemennomy npusnaxy:

. KpPaTKOCPOYHbIE PUCKHU, BIUSIONINE Ha TO3UINH JTUKBUIHOCTH KOMITAHUM;
. JIOJITOCPOYHBIE PUCKH, CBSI3aHHBIE C KOHEYHBIMH PE3YyJIbTaTaMU MHBECTHPOBAHMUSI.
B 3aeucumocmu om cmenenu 61uanua Ha Yunancosoe noaoHceHue KOMRAHUU:
. JOTTYCTUMBIN PHUCK (HAIPUMeEp, YIpo3a MOTEePH MPEANPUITAEM TPUOBLIH);
. KPUTHYECKHI pUCK (HampuMmep, yTpaTa MpeArnoaaraéMoi BIpYUKU OT peau3aluy TPOAYKIINH);
. KaTtacTpo(UUECKU PUCK, KAK COBOKYITHOCTh YCIOBUH, MPUBOASIIUX K MIOTEPE BCEr0 UMYIIECTBA

WJIA 3HAYUTEIBHOM €ro YacTH U K OaHKPOTCTRY.
1o ¢03morcnocmu npeosuoenusn:
[ ] mporao3upyemsie;
[ ] Henporuosupyemsie.
B 3as6ucumocmu om ucmouHuKk08 603HUKHOGEHUA:
. CHCTEMATHYCCKHE WIIH PHIHOYHBIC (HEIUBEPCUDUITUPYEMBIC);



. HECHCTEMAaTHUCCKHUE WIIH CIIeHU(pUUISCKUe (TUBEPCUDUIIUPYEMBIC).
Cucmemamuueckue pucku MPOUCTEKAIOT U3 BHEITHUX COOBITHI, OKa3bIBAIOIINX BIUSHUE HA PHIHOK B IIEJIOM
(HanpuMep, YpOBEHb HHQIISAIMN, H3MEHEHHE IMPOIICHTHBIX CTaBOK, BAIFOTHOTO Kypca, (ha3za 3KOHOMHYECKOTO
[UKITa-crana, hopc-MaKopHbIe 00cTosATeNbCTBA). Ha manHbIil BuA prucka npuxoautcs ot 25 10 50% obmiero
pHCKa I10 JTH00BIM HHBECTHUIIUSM. Y CTPAHUTD ITOJIHOCTBIO 3TOT BUJ PUCKA HENb3s, TOCKOJIbKY OH
HeMBEPCUDHUITMPYEMBIN, OJTHAKO YMEHBIITUTH €r0 BIUSHUE, TOHU3UTh €T0 YPOBEHB BITOJIHE BO3MOJKHO.
Hecucmemamuueckue pucku npeIcTaBISIOT COO0M YacTh 0OIIEro pucka (CyMMBI BCEX PUCKOB, CBS3aHHBIX C
OCYIIECTBICHUEM KaKUX-JIMOO MHBECTHUIINI ), KOTOpasi YCTaHABIMUBACTCS MMPU aHATU3€E MPEATPHHIMATEIHCKOTO
KJIMMaTa B CTpaHe ISl OMPEIeIICHIsI HHBECTUIIMOHHOTO PEUTUHTA PerHoHOB. JlaHHBIN THUI PUCKOB YCTpaHSIETCS
paclbLICHUEM BIOKCHUM.
K HecucTeMaTHYeCKUM PUCKAM OTHOCSITCS:

. 00I1e0TpaceBkIE;
. JICIIOBBIC U KOMMEPYECKUE;
. (hUHAHCOBBIE.

Hecucremaruueckue PHUCKH BBI3BIBAIOTCS OCOGBIMI/I AJI IPCAIIPUATHUSA COGBITI/IHMI/I, CBsI3aHHBIMHU C
JOCTYITHOCTBIO CBhIPbsl, YCHIENTHON MJIM HEYCIIEIIHOW MPOrpaMMON MapKETHHTa, TTOTYY€HUEM WJIU MTOTEper
KPYITHBIX KOHTPAKTOB, BO3JEHCTBUEM HHOCTPAHHBIX KOHKYPEHTOB, & TAKXKE BIUIHUEM HEKOTOPBIX
MIPaBUTENLCTBEHHBIX Mep. BiausHue 3Toro Buaa pucka Ha «nopTdennby HHBECTUIUIN YCTpaHIeTCs WIH
YMCHBIIACTCA PACHIPCACICHUEM KalluTala MCKAY pa3JIMUYHbIMU MMPCATIPUATUAMU, OTpACIIIMU, pCTUOHAMHU U
CTpaHaMH.

Ilo omnowenuio Kk opzanusayuu paziuyaiom BHEUTHUE U BHYTPEHHUE PUCKH.

Buewnue pucku noapasnenstoTcs Ha:

. MOJINTUYECKUE PUCKHU, CYIIIECTBEHHBIMU (PaKTOPaMU KOTOPBIX SBISIETCS CTAOMILHOCTD
MOJINTUYECKON BIACTH Ha (efepaibHOM U/UIH PETHOHAIBHOM YPOBHSX, BO3MOKHOCTH ITEPECMOTpA
CIIOKHBIIIUXCSI OTHOIIIEHUH COOCTBEHHOCTH, IIPOTHBOPEYUHUS B Pa3rpaHUICHUH SKOHOMHYECKUX TIPaB,
KOMITETEHIIS U OTBETCTBEHHOCTh MEX/y IPaBUTEIbCTBOM, PErHOHATBHBIMU BIACTSAMU, HUHBIMU CTPYKTYpPaMHU, C
KOTOPBIMHU INPUXOAUTCA CTAIKMBATHCA HHBCCTOPAM. CJIG,Z[CTBI/IGM TaKuX TGH,Z[GHI_II/Iﬁ MOXKET GBITB, HaIrpumep,
Cllydail yCTaHOBJICHHSI pAa3IMYHOIO pOoja PETHOHAIBHBIX OTPAaHHUYEHUH Ha MepeMeleHUE TOBAPOB, YCIYT U
KamnuTana,

. PBIHOYHBIE PUCKH BO3HUKAIOT, KaK MPaBUJIO, IPH HEMIPABUILHOM IIPOrHO3UPOBAHUH W/UITH
HEJOCTAaTOYHOCTH ,Z[OCTOBepHOI\/'I I/IHq)OpMaI_II/II/I 06 OXKUAACMBIX UBMCHCHUAX PA3JIMYHBIX MAKPOSKOHOMHUYCCKUX
MapaMeTpoB, HEMOCPEACTBEHHO BIMSIONINX Ha pealn3aliio HHBECTUIIMOHHOTO MpoekTa. K uncimy Takux
MOKa3aTesel OTHOCATCS: U3MEHEHUE IPOIIEHTHBIX CTABOK; KOJIeOaHUs KypCOB BATIOT; H3MEHEHUE CTPYKTYPHI
CIpoca U MpeaoKeHus HA MUPOBOM U BHYTPEHHEM phIHKaX U T.A. HemooleHka ppIHOYHBIX PUCKOB MOXKET
06€pHYTBC$I JJIA HHBCCTOPA CCPLE3HBIMU IMOTCPAMMU. Bwmecte ¢ TEM, CICAYCT OTMCTUTD, YTO IIPUMCHCHHUC
METOJIOB CTPaXOBaHUs (XeKUPOBAHUS) OT TAKOTO POJa PUCKOB SBISIOTCSA HanOosee MPUEeMIIEMbIM U
pa3p360TaHHBIM CHOC060M 3alIUTHI OT HUX, YCIICIIHO HUCIIOJIL3YCMbIM B SKOHOMHYECKOU MMPAKTUKC Pa3BUTBIX
roCy/1apCTB, B OTJINYUE OT APYTUX TPYII PUCKOB;

. COLIMATIbHO-9)KOHOMUYECKHE (MAaKPOIKOHOMUYECKUE) U FOPUANUECKUE PHCKU BOSHUKAIOT B
pe3ylibTaTe HOPMOTBOPUECKOH JI€ATEIbHOCTH OPTaHOB BJIACTU U yIpaBieHHs. Takoro poaa pemeHus mpuBoIsIT
K pe31<0171 NEPEMCHEC CUTYyallMH Ha PbIHKAX, K UKBMCHCHHAM HAJIOT'OBBIX HOPMATHBOB MJIM IIPOLCHTHLIX CTAaBOK I10
0aHKOBCKUM KpeIuTaM, TOTOJHUTEIbHOM IeHEKHON SMUCCHUU, HOBBIM IpaBUjaM BeICHUS
BHEIITHEYKOHOMHUYECKOM ACATCIIBHOCTH, K3BMCHCHUIO IIPAaBUJI BAIFOTHOI'O 06pameHH;1, ITIOBBIIIICHUIO TapI/I(bOB Ha
Ipy30BbI€ IEPEBO3KH, BOSHUKHOBEHHUIO HOBBIX KOHKYPEHTOB U T.I1. Kpome TOro, NHBECTOPHI MOT'YT UCTIBITHIBATh
TPYQHOCTHU U3-3a PE3KOT0 MaICHHUS TIATEKECTIOCOOHOTO TOTPEOUTETHCKOTO CIIPOCa, BHE3AIMHOTO OTTOKA
(bMHAHCOBBIX PECYPCOB, HEOXKUJAHHBIX TPEOOBAHUI BO3BpaTa 3a€MHBIX JIEHEKHBIX CPeACTB U T.A. CoBepIIEHHO
OYCBUIHO, YTO B CBA3H C BBIIICHU3JI0KCHHBIM, BOSHUKACT PUCK U3MCHCHHU A CGGQCTOHMOCTI/I IMMPOAYKIIMU KaK
CIIEICTBUE U3MEHEHUI CTOMMOCTH CBIPhSI, JHEPTUH, MAaTEPUAIOB, TPAHCIOPTUPOBKH U T.1.;

. 9KOJIOTHYECKHE PUCKU O0YCIIOBIIEHBI MTPEK/IE BCETO B3aUMO/ICHCTBUEM JCHCTBYIOLIETO
MPOU3BOJCTBA C OKPYXKAIOIIEH CPEHOi;
° HAYYHO-TCXHHUYCCKUC PUCKHW BOSHUKAIOT B PC3YJIbTATC BIIMAHUSA HHHOBaHHﬁ, KOTOPBIC MOI'YT

MPEJICTaBIATh YTPO3y SKOHOMHYECKON 0€30MMacHOCTH NHBECTUIIMOHHBIX MTPOEKTOB. BenencTere BbIxoaa Ha



PBIHOK HOBOT'O TOBapa WJIM YCIYTH, OOS3aHHBIX CBOMM TOSIBIICHHEM WHHOBAIIMOHHBIM MIPOIEccaMm, y
CO3/1aBa€MOT'0 IPEANPUSITHSI MOTYT BOSHUKHYTb ITPOOJIEMBI CO COBITOM MPOIYKIUH, paObOT U YCIYT, BOZMOXKHOE
0’KECTOUYEHHE B 00JIACTH IICHOBON KOHKYPEHITUH, OUEBHIHOCTh PUCKA MOPATHHOTO yCTapeBaHUsI 000pYIOBAHUS
(Hanmpumep, Ha MOMEHT BBOJIa OOBEKTA B SKCILTYaTaIIHIO ).

Buympennue pucku BOSHUKAIOT B X0JI€ PeaTU3allii HHBECTUIIMOHHBIX TPOEKTOB HEMIOCPEICTBEHHO B chepax:
BOCIPOU3BOJICTBEHHOM JEATEILHOCTH, YIIPABICHUS U TPOU3BOJICTBEHHON JAEATEIbHOCTH.

Kpeoummnuliii puck - BEposiTHbIC TIOTEPH, CBSI3aHHBIE C OTKA30M MJIM HECITOCOOHOCTHIO KOHTPAreHTa MOJTHOCTHIO
WJIM YaCTHUYHO BBIMOJIHUTH CBOM KPEIUTHBIE 0053aTEIbCTRA.

Puvinounsiil puck - BO3MOXKHBIE TIOTEPH, BOSHUKAIOIINE B PE3yIbTaTe U3MEHEHHSI KOHBIOHKTYPBI phiHKa. OHU
CBSI3aHBI C KOJICOAHUSMHU LIEH Ha TOBAPHBIX PhIHKAX U OOMEHHBIX KypCOB BaJIIOT, KypcOB Ha ()OHIOBBIX PHIHKAX
U T.JI.

Puck nukeuonocmu - BEpOATHOCTD MOJIY4YEHHUs YObITKA M3-32 HEXBATKH JIEHEKHBIX CPEACTB B TpeOyembie
CPOKH U, KaK CJeJICTBUE, HECTIOCOOHOCTh KOMITAHUH BBIMOJTHUTH CBOM 0053aTEIhCTBA.

Bantommnutii puck - onacHOCTb BaTIOTHBIX MOTEPH B Pe3yJIbTaTe U3MEHEHHsI Kypca BaJIIOTHI IIEHbI K BaTIOTE
IaTexa B IMepruoI MEXIy MOJIMUCAaHIEM KOHTPAKTA U MMPOBEICHUEM 110 HEMY TUTaTexa. DKCIOpTep WU
KpEAUTOP HECET YOBITKH MPHU MOHMKEHUH Kypca BaJIIOTHI LIEHBI 10 OTHOIICHHUIO K BAJIIOTE IJIaTeXka, MoTyvast
MEHBIIYIO0 PEATbHYI0 CTOUMOCTH 110 CPaBHEHHUIO C OTOBOPEHHOMU B KOHTpakTe. M, Ha000poT, st uMIopTepa
(WM TOJDKHUKA TI0 3aiiMaM) BATFOTHBIN PUCK BO3HUKAET MPH MOBBIIIICHUH Kypca BAJIIOTHI IIEHHI (3aiiMa) K
BastoTe TuiaTexxa. KoneGaHus BaTIOTHBIX KYPCOB MPUBOMIST K OOOTAIIEHUIO OJTHUX KOMITAHUN U K YOBITKaM
JPYTUX - UX KOHTPAreHTOB.

Puck ynyuiennoii (punarncoeoii 6b1200bl - 370 PUCK HACTYILICHHUS] KOCBEHHOTO (IT0OO0YHOI0) (DMHAHCOBOTO
yiiepOa (HemoJiydeHHasi IPUObLIh) B pe3yIbTaTe HEOCYIECTBICHUS KaKOT0-TH00 MEPOTIpUSITHS (Hampumep,
CTpaxOBaHHUS) WJIH OCTAHOBKH XO3SHCTBEHHOU JCSITEILHOCTH.

Ilpouenmmuwiit puck - onacHOCTb (PUHAHCOBBIX MOTEPh KOMMEPUYECKUMH OaHKaMU, KPEAUTHBIMU
YUPEXKICHUSIMU, THBECTUIIMOHHBIMU (DOHIAMHU, CEJICHTOBBIMU KOMIIAHHUSMH B PE3YJIbTATE TPEBHIIICHUS
MIPOLIEHTHBIX CTABOK, BHITUIAYMBAEMBIX UMM T10 MPUBJICUYEHHBIM CPEICTBAM, HaJl CTaBKaMH 110
MPEIOCTABIIEHHBIM KPEIUTAM.

Hugpnayuonnwii puck - puck HHQISAIHMOHHOTO 00ECIIEHEHUS BEIPYUKH B IIEPUO/]T C 1aThl MOCTABKHU A0 AAThl
IJIaTeka MOKYIaTeNs.

Puck nennamesicecnocoonocmu (6anKpomcmea) - BEpOSITHOCTh TOTO, YTO OaHK 00AHKPOTUTCS U YTO KaIUTaI
0aHKa CMOXKET MOKPBITh YOBITKH OT JACATEIHLHOCTH (BEPOSTHOCTh HEQJICKBATHOCTHU KaluTaia OaHKOBCKUM
pHUCKaMm).

Puck gpunancoswix 310ynompedienuit - BEpOSTHOCTh YOBITKOB BCIECACTBHE MOIIICHHHUYECTBA, PACTPATHI,
KpaXkul, HapyIIeHHsI 3aKOHA WU IPYTrUX HE3aKOHHBIX JEHCTBUMA.

Hueecmuyuonnwlii puck - puck HEOmpeAeIeHHOCTHA BO3BpaTa BIIOKEHHBIX CPEJICTB U TOTYYEHUS 10XO0a.
Onepayuonnslii puck - TOTEHIMANIbHBIE TOTEPU KOMIAHUH, BEI3BAHHBIE OIIHMOKaMK 1100
HenpoheccuoHaTbHBIME (TTPOTUBOTPABHBIMU) IEHCTBUSMU IEPCOHANA, a TakKe cO0sMU B paboTe
oOopynoBanusi. B nonurpacduu onepanoHHble pUCKU JOCTATOYHO PACcIpOCTPAHEHbI, UTO CBSI3aHO CO CJIOKHBIM
MIPOU3BOJICTBEHHBIM MTPOIIECCOM, a TAK)KE C TIOCTOSTHHBIM COBEPIICHCTBOBAHUEM HCIOJIb3YEMBIX TEXHOJIOTHH.
[IpumenuTensrHO K 0AaHKOBCKOM JEATEIbHOCTH aHAJIU3 ONEPALIMOHHBIX PUCKOB PETYIUPYETCS pEeKOMEHIAIUsIMHI
bazenbckoro koMuTeTa MO HAI30PY 32 OAHKOBCKOM JI€ATEIHHOCTHIO, TI€ ONEPAI[MOHHBIN PUCK XapaKTepU3yeTCs
KaK «PHUCK MPSIMBIX UM KOCBEHHBIX MOTEPh U3-32 HEAP(HEKTUBHBIX WM Pa3pyLUICHHBIX BHYTPEHHHUX MPOIECCOB,
JeiicTBUH oJei u cuctemM». Bo3aMOXKHBI Takxke Kiaccudukanus GUHAHCOBBIX PHUCKOB C TOUYKH 3pEHHS
«mopTHETLHOTO» U KOMIIO3UTHOTO TToaxoa (Tadu. 6.1).

Tabnuya 6.1

Paznuuus B kiaaccupukanusi pUCKOB KOMIIAHUH «TOPT(eJTbHOT0»
U KOMIIO3UTHOTO MOAX0/10B

KoMnosutHbI noaxopn

«MopTtdenbHbIN>» noaxon «YUCTbIN>» KYMYJIATUBHbIN MeTOoA
[OBa knacca pucKkoB n ero mogmdukaumm)
no KOMMaHum MHO>XeCTBO KJIaCCOB PUCKOB

no c¢akTopam



1

2

MOHEeTapHble PaKTopbI

CUCTEMATMYECKNIN PUCK, AEACTBYIOLWMIA Ha BCE aKTUBbI
pblHKa, ero hopMMpYyHOT 06LLEIKOHOMUYECKME U

ornepaumoHHble (KOMMep4eckune) dhakTopbl: KonebaHus
crnpoca, ueH u T.A4.

cneunduryecKnin puck, XxapakTepHbl TOIbKO AN AAHHON
KOMMNaHuu, ero (opMUPYIOT onepaunoHHble, PUHAHCOBbIE
dakTopbl, PakTopbl yNpaBneHuns

(duHaHCOBbIE PaKTOPbl: HEMIATEXECNOCOOHOCTb,
HaBUCaHue Jonra

ynpaBneHyeckme hakTopbl U T.M.

cneumbryecknx puckos

,EI,VIBepCVICbVIKaLIMFI NMo3BOJIAET CHU3UTb BANAHUE

3KCMEePTHOE BBEAEHWE MPEMUI1, KOMNEHCUPYHOLWMX haKTOpPbI
pvcka

Ynpasiienue (pMHAHCOBLIMHU PHCKAMU
OnHUM U3 KIIIOUYEBBIX PEIEHUH ABIseTCA BEIOOp CTpATEruy yrpaBiieHUs] (PMHAHCOBBIMH PUCKaMH,
BKJTIIOYAIOIIEH onpeieNieHre ONTUMAIBHOTO OajaHca MpuObUIA, MHBECTUIIMN U YPOBHS PUCKOB.

Cy1iecTByeT HECKOJIbKO OCHOBHBIX MOJXO0B K pa3paboTKe CTpaTeruu yrnpapieHUs: GUHAHCOBBIMU PUCKAMMU:
yl lyun..ru:nu..n y}url.u.ul.;uu oYLl P LU WL/ VL LL.

IIpuopumem

dpazmeHmapHoe
ynpaeaeHue

* OrpaHUYeHHBIH,
HEIeHTPAIH30BAHHEIH
TIOZIXO/T K YIIPABJICHHIO
(pHHAHCOBBLIMH PHCKAMH.

* OrcyTCTBHE HHCTPYMEHTOB

OLIeHKH H KOHTPOJIA

YPOBHA H CTEIleHH

BIHAHEASA (DHHAHCOBBLIX

PHCKOB.

TpaopHTeT Ha H3beraHue

HJIH TlepeKyia/{bIBaHHe

pucKkoB (HanpuMep, Ha

KOHEYHOTO KJIHEeHTa

KOMITAHHH).

———

OzpaHuueHue nomepus

o I

KoMcoaudupoearHoe

.

ypaeéaeHue puckamu

Henonnzosanue
IPEUMYIIECTB

or MacmrraboB Gnarofapa
LEHTPATH30BAHHOMY
TIOZIXO/Ty K VIIPABJIEHHIO
PHCKAMH.

* Hanmume cHCTEMBI OIIEHKH
PHCKOB, YMHTHIBAIOIIE
B3aHMO3aBHCHMOCTE DHCK-
(paxkTOpOB.

IIpropuTer Ha yIpaBIeHHE H
CMArYeHHEe PHCKOB.
Hcenonnzosanue
(pHAHCOBBEIX HHCTPYMEHTOB
B OTPaHHYEHHEIX MacIITabax.

T —

.

.

.
.

.
.

3nauumenvHoe
ozZpaHuueHue nomeps

OnmumanrbHan HOpma
puckos, 3ampam,
npudsLiu

IToxxoz HAa OCHOBE OLIEHKH
PHCKOB I NOJIyUYeHUSA
ONTHMAJIBHOTO COOTHOIIEHHS
CTOUMOCTH 3AKYIIKH, IEHBI
IIPOAAKH H HOPMBI IPHOBLITH,
OurumMuzanusa QU3HIECKHX
OIlepanuii ¥ IOTOKOB,
JIOTHCTHKH H CKJIA/IA B PEATLHOM
BPEMEHH.

Hcnonb3oBanue CI0KHBIX
TEXHOJIOTHH, B TOM YHCJIE
ONI[MOHOB U CTPYKTYPHPOBAHHS,
Henonb3opaHue HeoOX0HMBbIX
AHAJIATHYECKHX BO3MOKHOCTEH.
Hayinume CI03KHBIX CHCTEM JIJIA
MOJIYYeHHSA PHIHOYHOHR
HH()OpPMANHA.

3nauumensHoe
ozpaHuveHue nomeps/
Heboabvuoil

donoanumenbvHblil 00xo0

Tpedoeanua x HT-cucmemam, KomnemeHyUlU NEPCOHANA SHAHUIMEALHO 603PACINAIOM NO Mepe YCA0HCHEeHUA cmpamez2u

YupasjieHue pUHAHCOBHIMH PHUCKAMH

0 r—

Puck ou npudvLau

Henonp3oeanue BO3MOKHOCTEH
JuiA apOHTPaka H CIEKYJIALIMN Ha
(pHHAHCOBEIX H TOBAPHBIX
PBIHKAX C IEJIBI0 TIOJIyIeHHs
JIOIOTHHTE/IbHOM IIPUObLIH.
BrijjesieHMe KATHTAIA KOMIIAHUH
107t cOOCTBEHHEIE TOPTOBbIE
onepanuy Ha (QHHAHCOBHIX
PLIHKAX.

A PeKTHBHOCTE TOPrOBBIX
onepanuii Ha (PUHAHCOBBIX
PBIHKAX OIIpe/e/iAeTcs Ha OCHOBE
OLIEHKH IPHHIMAEMOTO PHCKA.
Cn0:KHBIE METOTUKH
MOJICTMPOBAHMS M YIIPABJICHHS
(hHHAHCOBEIMH PHCKAMM JJIf
YCHJIEHHA PHIHOUHEIX O3HITHIi.
Hcnosb3oBanue TOPTOBLIX
wiatgopm jyist Hauboiee
3(PeKTHBHOIO 3aK/ITI0YEHHS
C/IeNIOK.

Tpeiiduma:
donoaHumeavHslit 00x00
npu donoAHUMENbHBIX
puckax



,I[H ArHOCTHEKA

T ’ ] T ] L)
(QYHKIUH yIpaBJIeHAA KOMMYECTBEHHOM

OIIEHKH pHCKa

(]')HH&H COBBIMH
PHUCKaMH

PazpaGoTka MOAETH

PaszpaboTka
cTpaTreruy

yIpaBJIeHusa PHCKOM

PazpaGorka
onepanuoOHHONH
MOAEIH
YHpaBIeHHUA HCKOM

» KonnuecTeeHHasA ONeHKa
YPOBHA (DHHAHCOBEIX
PHCKOB H CTENIeHH HX
HOTEeHIAATILHOrO
BJIHSHHAS HA Pe3yJIETATE
KOMIIAHHH

* OneHka TEKyImero
COCTOAHUA (DYHKITHH
VIIPABJIEHHA
(pHHAHCOBEIMH pHCKAMEH

Ilens paboT

* AHau3 TeHCTRYIOMHX * Anasm3 Oyxrajarepckoi u

JIOKYMEHTOB, VIIpaBIeHYeCcKOH
PEerJIaMEeHTHPYIONTHX OTUETHOCTH KOMIIAHHH
yIpaB/eHHe JUIA BBIABJICHHA

(HHHAHCOBBIMH PHCKAMHA TIO/[BEP3KEHHOCTH PHCKY

* AHAJIA3 YPOBHA * Uperrndukanua

ABTOMATH3AIHA BJIQJIE/IBIEB PHCKA ¥
CYIIECTBYIOIHX OH3Hec- BBISABIICHHE PHCK-
IIPOIECCOB daxropos

» [Iposenenne uaTepeio ¢ * Pazpaborka momenn

OTBETCTBEHHBIMH pacyera OTKPLITOMH
Onucanne  COTPYAHHKAMH TIO3HIIHH H MOJETH
aboT
p « KauecTBeHHAS OIEHKA TIPOTHO3HBIX [ICHEKHBIX
(PHHAHCOBLIX PHCKOB LG
KOMIIAHHHA + Pazpaborka moaenn

KOJIHYECTBEHHOI OIICHEH
PHCKa Ha OCHOBE METOJ0B
CTATHCTHYCCKOTQ aHa/TH3a

» CpaBHHTEeNLHEIH aHAIH3 C
BE/IVIITAMHA MUDOBEIMH H
poccHHCKAMHA
IIPaKTHKAMH

* OT4er 0o BEIABICHHBIM
ofacTaM s pa3BHTHA
B paMKax ()YHKITHH
VIPABJICHHSA
(HHAHCOBLIMH PHCKAMHA

« IIpe3eHTanus ¢ HTOraMu
OIIEHKH BITUAHHASA PHCKOB
Ha (PHHAHCOBBIE
Pe3yJIETATEL H JICHEKHEIE
MOTOKH KOMIIAHHUH

* Moaens
KOJIHYECTBeHHOIH OIIeHKH

PeayasTar

-

-

Onpenerenne
KOPIOPaTHBHOH
CTPaTEerH# 1o
VIPABJICHUID
(pHHAHCOREIMH PHCKAMH

OrneHKa B opeie/icHHe

OCHOBHBIX TeJIeH | 3a/1au

KOMIIAHHH B 006/1aCTH
VIIpaBJIeHHS
(puHAHCOBEIMH pHCKaMH

PazpaboTka mOAXO0B K
OIIpe/IeTIEHHI0 PHCK-
anmneTHTa KOMIIAHHH

PazpaboTrka MeTo0B
VIIDABJICHHSA
(puHAHCOBREIMH pHCKAME
H UCIIOIL30BAHUA
HHCTPYMEHTOR
Xe/DKHPOBAHUSA

Paazpaborka
PEeKOMEH/IAIHIH 110
ONTHMH3AINHH OHU3HeC-
IIPOLIECCOR K

HHPPACTPYKTYPEI

ITpesenTanus crpaTerny
KOMIIaHWH B 00J1acTi
VIIpaBJIeHHA

(huHAHCOREIME pHCKAMH,

YTBep:KAeHHASA
PYKOBOJICTEOM
KOMIIAHHH

* BHenpeHHe yTBep:k/IeH-
HOH KOPIIOPaTHBHOH
CTPATETHH IO
VIIDABJIEHHIO
(hHHAHCOBREIMH PHCKAMH

+ Pazpaborka
METO/IOJIOTHH, B TOM
yucne [lomararn
VIIDABJICHHSA, METOIHKH
OIEHKH (PHHAHCOBBIX
PHCKOB H (hopM
VI paBJIeHYecKOi
OTYETHOCTH

* PazpaboTKa CTPYKTYPEL
(pyvEKIHOHATTEHOR
OTBETCTBEHHOCTH H
CHCTEMEI KOHTpOJIeH B
paMKax yIIpaBIeHHA
(pHHAHCOBEIMH pHCKAMHE

» Jluzaiin Ou3Hec-
HPOLECCOB

» Pazpaborka 6usHec-
Tpeboanmii k UT-
cHCcTeMaM KOMIaHHH

* Hcuepnsiaromuii
KOMILTEKT
METOIOJIOTHUECKHX
MaTepHAJIOR

* YcnemHuoe BHeIpeHHE
onepanHoHHOH MOJIeTH

VIpPARJICHHA
(HHAHCOBBIMH PHCKAMH

VYnpasnenue GUHAHCOBBIMU pUCKaMH (PUCK-MEHEHKMEHT) — MIPOLIeCC UACHTU(UKAIIMY, aHAIIN3a U OIICHKU
PHUCKOB, pa3pabOTKH CIIOCOOOB MUHUMU3AIMH UX HETATUBHBIX MOCIEICTBUH.
Puck-MeHeDKMEHT Kak cucTeMa yIpaBJICHHsI COCTOUT U3 00BEKTa U CyObEKTa yIpaBICHHUS.

OOBbEKTOM yIpaBiIeHHUS SABIISAIOTCS: PUCK, PUCKOBBIE BIOKEHHSI KalUTajla 1 SKOHOMHUYECKHE OTHOUICHUSIMEXKTY
XO3SIUCTBYIONUMU CYOBEKTAMU B TPOIIECCE PeaTU3allMU PUCKA (OTHOLICHHS MEXKIY: CTpaxoBaTeleM 1
CTPaxOBILIUKOM; IPEANPUHUMATEISIMHI — NApTHEPAMH, KOHKYPEHTaMU; 3a€MITUKOM U KPEIUTOPOM U T.I1.).
CyOBbeKToM yIpaBJICHHUS SIBISIOTCS CIIEIUATHCTHI (TPEePUHIMATEH, (HHAHCOBBIC MEHEIKEPHI, PUCK-
MEHEKephl, CTPAXOBIIUKHU U Jp.), KOTOPBIE OCYIIECTBIISAA LI€JIeHANPaBICHHOE BO3AeCTBIE Ha OOBEKT

YHpaBJICHUA, o0ecneunBaroT MHWHUMM3AIUIO PUCKOB.

ITponecc ympapieHus: puckaMi HAUMHAETCS € aHaJIM3a, LeJIb KOTOPOro COCTOUT B MOJyYEHUH HEOOXOIUMON
nH(pOpMAIIUU O CTPYKTYpPE, CBOMCTBAX 00bEKTa M UMEIOIIMXCS pUCKaX. AHAIN3 PUCKOB MOJIPA3/IEISIETCs Ha JBa

B3aMMHO JIOTIOJTHSIONIUX IPYT Apyra BUAA:

KauecTBeHHBIH — OIpPCACIICHUC (baKTOpOB PpUCKa U O6CTOSIT€J'H>CTB, MPUBOAAIINX K PUCKOBBIM CUTYALIUAM.

KavecTBeHHBIN aHAIU3 NPEANOJIaraer:

§ wuneHTH(UKanNIO (YCTAaHOBJIEHUE) BCEX BO3ZMOKHBIX PHCKOB;

§ BBIAABJICHUC NCTOYHUKOB U ITPUYKUH PUCKA,

§ BBISAABJICHUC TPAKTUYCCKUX BbII'OA U BO3SMOXKHBIX HCTATHBHBIX HOCHCHCTBHﬁ, KOTOPBIC MOT'YT HACTYIIUTD ITIPpH

pean3aIiy CoIepIKaIero pucK perieHusl.



B mporiecce kauecTBEHHOTO aHaIHM3a BAKHOE 3HAUEHUE UMEET KaK MOJIHOE BBISBICHUE U UICHTH()HUKAIINS BCEX
BO3MOXXHBIX PUCKOB, TaK U BBISIBJICHHE BO3MOXHBIX TIOTEPh PECYPCOB, KOTOPBIE COMPOBOKIAIOT HACTYIIICHHE
PHUCKOBBIX COOBITHIA.

KonuyecTBeHHBII — Ipe/moaraeT YuCICHHYIO OIEHKY PUCKOB, KOTOPAas IPOBOIUTCS C UCIIOIH30BAHHEM
METOOB JIMHEHHOTO IIPOrpaMMHUPOBAHHS, MATEMATHUECKOW CTATUCTHUKU U TEOPUU BEPOSTHOCTEH, UTO
MO3BOJISIET MIPEJIBUJIETh BOSHUKHOBEHNE HEOIArOMPHUSATHON CUTYallU U TI0O BO3MOKHOCTH CHU3HUTH €€
HeraTuBHOE BimsiHue. KonndyecTBeHHast OIICHKa BEPOSTHOCTH HACTYIUICHUS OT/ACIBHBIX PUCKOB M TO, BO UTO
OHH MOTYT OOOWTHUCH, MIO3BOJISET BBIJCINUTH HANOO0JIEe BEPOATHBIC 110 BOSHUKHOBEHUIO U BECOMBIE 110 BEITMUUHE
MOTEPh PHUCKH.

[TockonmbKy Kax bl BUA PUCKA, KaK MMPABUIIO, TOMYCKAaeT HECKOJIBKO BAPUAHTOB €r0 YMEHBIIEHUS, TO
BO3HUKAET 33J1a4a OIEHKH CPaBHUTEIHHOH 3()(PEeKTUBHOCTH 3THX BapHAHTOB.

[Tocne BeIOOpa METOJa MUHUMH3AIIUHU PUCKA, CIETYET IPUHSTH PEIICHNE O CTENICHH IOCTATOYHOCTH
BBIOPAHHBIX MED.

[Tporecc HEMOCPEICTBEHHOTO BO3ACUCTBUS HA PUCK OCYIIECTBIISICTCS Pa3IMuHbIME criocobamu. [IpumeHenHme
KOHKPETHOTO Cc11oco6a 00ycioBiIeHO ero 3(PpGEeKTHBHOCTHIO B KOHKPETHOW CHUTYAIIHH.

MeToabl CHU:KEHHSI CTETIEHH PUCKA

@OuHAHCOBBIC PHCKH Pa3pEIAlOTCs C MOMOIIBIO PA3IMYHBIX CPEICTB U CIOc000B. CpencTBaMu pa3pemieHus
(bMHAHCOBBIX PUCKOB SBISIOTCS X W30ekKaHME, yAepKaHue, mepeaada, CHIKEHUE CTETICHHU.

[Tpu BEIOOpE KOHKPETHOTO CPENICTBA pa3pemeHns (PHHAHCOBOTO PHCKA WHBECTOP JAOJDKEH HCXOIUTh U3
CIIETYIOIIUX TPUHITUTIOB:

@) METOJI YIIPABJICHUS] PUCKOM JIOJDKEH COOTBETCTBOBAThH BHIY PHCKA,

0) PUCK HE JOJKECH MPEBBIIIATH COOCTBEHHBIN KaIUTAT,

) TIpY MTHBECTUPOBAHUH HEOOXOANMO MTPOAHATU3UPOBATH MTOCIIEICTBUS PUCKA;

2) PUCK JIOJDKEH OBITh ONpaBAaH (HENb3sl PUCKOBATh MHOTUM PaJid MaJIOTO).

PaccMoTpuM MeTOIbI CHIKEHHS CTETICHU PUCKA.
Jlusepcugpuxayus - nporecc pacrpeaeNeHuss HHBECTHPYEMBIX CPEICTB MEXKAY PA3IUYHBIMUA 00BEKTaMU
BJIOXKCHUSI, HETIOCPEICTBEHHO HE CBS3aHHBIMU MEXKIY COOOH M UMEIOIIMMH Pa3IMYHYIO CTETICHb PUCKA.
Jumumuposanue - yCTaHOBIICHUE JINMUTA, T.€. MPEACITBHBIX CYyMM PACcX0/I0B, IPOAAKHU, KPEIUTA!

. OaHKaMU, IPU BbIJIa4Y€ CCY/IbI,
. MPEANPUITUSIMU, TIPU MPOJIA3KE TOBAPOB B KPE/IUT,
. WHBECTOPOM, IIPU ONPEIEICHUN CYMM BIIOKEHUW KaluTana.

Xeoxcuposanue - cuicTeMa 3aKIIFOUEHUSI CPOYHBIX KOHTPAKTOB U CACIIOK, YIHTHIBAIOIIAs BEPOSTHBIC B Oy IyIIeM
M3MEHEHUs 0OMEHHBIX BaJTIOTHBIX KYPCOB M MpeciieAyronas 1elib n30exarh He0IaronpusTHRIX MOCIEICTBUN
3TUX U3MEHEHUN. B oTedecTBeHHON ()MHAHCOBOH JINTEPATYPE TEPMHUH «XEIKHUPOBAHUEY CTAJl TPUMEHSITHCS B
00J1ee NIMPOKOM CMBICIIE KaK CTPaXxOBaHHUE PUCKOB OT HEOJIaronpuUsTHBIX U3MEHEHUH 1IeH Ha JII00ble TOBapHO-
MaTepualbHbIC LIEHHOCTHU MO KOHTPAKTAM U KOMMEPYECKHUM ONEepaiusM, IpeaycMaTpUBAIOIIUM TOCTaBKU
(mpomaxxu) ToBapoB B Oyaymux nepuojax. KoHTpakr, ciykamuil Ais CTpaxoBKU OT PUCKOB U3MEHEHHSI KypCOB
(11eH), HOCUT Ha3BaHUE «XEIK»; MPEANPUITHE, OCYIIECTBIISIONIEE XEIKUPOBAHUEh HA3bIBACTCS «XEIHKEPY.
XemKep CTPEMUTCS] CHU3UTh PUCK, BBI3BAHHBIM HEONPEEIEHHOCTHIO 1IEH Ha PhIHKE, C MOMOIIBIO MTOKYIKH WU
MPOJAXKH CPOYHBIX KOHTPAKTOB. DTO AA€T BOZMOKHOCTh 3a(DUKCHPOBAThH LIEHY U CAENATh JOXOJbI U PACXOIbI
OoJee mpenckazyeMbIMU. PUCK, CBSI3aHHBIN ¢ XeIKUpoBaHUEM, OepyT Ha ce0s crieKyIsaHThl. CyIIecTBYIOT JBE
onepalny XeHKUPOBAHUS: XEKUPOBAHUE Ha MOBBIIICHUE U XEIP)KUPOBAHUE HA TTOHMKEHHE.

Xeoowcuposanue Ha nogvluieHue, WIN XeIHKUPOBAHUE MOKYIKOH, MPEACTaBIseT CO00i OUPKEBYIO ONEPAIHIO 10
MOKYTKE (POPBAPAHBIX KOHTPAKTOB UJIM OMIIUOHOB. XEIK Ha MOBBINICHUE MPUMEHSETCS B TEX CIIyJasiX, KOTaa
HEO0OXOMMO 3aCTPax0oBaThCs OT BOZMOXKHOTO MOBBIMIEHUsI Kypca (11eH) B OyaymeM. OH MO3BOJIIET YCTAaHOBUTH
MOKYITHYIO [IeHy HAMHOTO paHbIIle, YeM OyIeT IPUOOpPETEH peabHbIi TOBap. Xedicuposarnue Ha

NOHUdNCeHUe, NI XeDKUPOBaHKE MPOJIaXKe, - 3T0 OUMprkeBast onepanus ¢ Ipoaakell CPOUHOT0 KOHTPAKTA.
Xemxep mpeanoiaraet B OyayIeM OCyIIeCTBUTh TPOJAKy TOBapa, U MOITOMY, MPOIaBasi HA OUPIKE CPOUHBII
KOHTPAKT, CTpaxyeT ceOsi OT BO3MOKHOTO CHMKEHUS 1IeH B Oy IyIlEM.

PaccmoTtpum crieyromnirne BO3MOKHBIE CTPATETHH XEHKHUPOBAHUS (CTPaXOBaHUS).



Omka3z om xedxcupoganusi. B 3ToM citydae cyObEeKT pbIHKa IPUHUMAET Ha Ce0s1 PUCK M HESIBHO CTAHOBUTCS
CHEKYJITHTOM, PACCUMTHIBasi HA OJIArONPHUATHYIO TMHAMUKY BAJIFOTHOTO Kypca. [IpenMyiiecTBo 3akitoyaercs B
OTCYTCTBHH IMPEABAPUTENBHBIX 3aTPAT M HEOTPAaHHUECHHOW MOTSHIIMATHLHON MPUOBLIN, a HETOCTATKOM OTKa3a
SIBIIIOTCSI PUCK U MOTEHIIMAIbHBIE TIOTEPHU, OTIpeeIsieMble KypCOBOI H3MEHUUBOCTHIO.

Xeoorcuposanue ¢ nomowvio popeapoos. PopBapAHbII KOHTPAKT Aa€T BO3MOKHOCTB 3apaHee 3aMKCHPOBAThH
Kypc 0OMeHa OmpeIeNIeHHOM CyMMbI BaJIOThI HA COTJIACOBAaHHYIO Oyaymiyto naty. [lpenmMyiiecTBoM sBISIIOTCS
OTCYTCTBHE MPEABAPUTEIBHBIX 3aTPaT U 3alIUTa OT HEOIATOMPHUIITHOTO U3MEHEHUS TEKYIIEro Kypcea (T.e. Kypca
CIOT), a HEJJOCTATKOM - TOTEHIIUAJIbHbIE TOTEPH, CBSI3aHHBIE C PUCKOM YIYIIEHHOHN BBITOJIbI, U PUCKOM
HEUCIIOJIHEHUS CBSI3aHHOTO KOHTPAKTA.

Xeoowcuposanue ¢ nomowvio onyuoros. IIpeumMyniecTBOM ABISIOTCS MOJIHAS 3alIUTa OT HEOIaronpUsTHOM
JTUHAMHKHU Kypca, HEOrpaHWYCHHAS MOTSHIIMATbHAS MPUOBLTL OT OJIATONPHUSTHON JUHAMUKH Kypca U
OTCYTCTBHSI HEU30€KHOTO PUCKA (€CTTU KOHTPAKT HE COCTOSICS, MOXKHO MPOJATh OMLMOH WU OTKA3aThCsl OT
Hero), Hegoctatok Bcero ouH - 3aTpatkl, CBI3aHHbBIE C YIJIATOM ONMIIMOHHON peMuu. be3 XxeKupoBanus
He3acTpaxOoBaHHAs MO3ULIMSI TOJHOCTHIO BRIMTPHIBAET MPHU OJIArONPUATHOM U3MEHEHUHU Kypca U MPOUTPHIBAET B
HMHOM ciy4yae. XeDKHPOBAHUE C MOMOIIBI0 (hopBapaa 00ecreynBaeT MEHBIIINE 3aTPAThI, HEXKEIU OMIINOH, TIPU
MOBBIIIEHUH Kypca CIIOT, HO UCKII0YaeT BO3MOXKHOCTh 3KOHOMUTH NPU 0OPATHOM JIBUKEHUU Kypca.
Cyl1ecTBYIOT BHYTPEeHHHE MeXaHU3MbI HeliTpaJan3anuu (pMHAHCOBBIX PHCKOB.

Pacnpeoenenue pucka peanusyercs B Ipoliecce MOATOTOBKH IJIaHa MPOEKTa U KOHTPAKTHBIX TOKYMEHTOB.
CrnemyeT MOMHUTB, YTO YeM OOJIBIIYIO CTEMEHb PUCKA YIACTHUKH MPOEKTa COOMPAIOTCS BO3JIOKUTH HA
MHBECTOPOB, TeM TpyAHee OyneT ux (MHBecTopoB) HaiiTH. [loaTOMY B Ipoliecce meperoBOpoB ¢ HHBECTOPOM
HY>KHO MPOSIBIISITh MAKCUMAITbHYIO THOKOCTh OTHOCUTEIHHO JOJH €0 PUCKA.

JUJis KOJMYeCTBEHHOTO paclpe/IesIeHUs PUCKa B MPOEKTaX MOKHO UCMOJIb30BaTh MOJIEJIb, OCHOBBIBAIOIIYIOCS Ha
TaK Ha3bIBAEMOM «JIEPEBE PEIICHUI». JTa paboTa BEIIOIHSAETCS MPU CO3AaHUN (PUHAHCOBOTO TIAHA MTPOEKTA U
MOATOTOBKE KOHTPAKTHBIX IOKYMEHTOB.

Cmpaxoeanue pucka - cuicreMa SKOHOMUYECKUX OTHOIIECHUH, BKIIIOYAIOIIasi 00pa30BaHUE CIIEUAIBHOTO
(dboHIa CPECTB U €T0 UCIIOJIb30BAHUE IS TPEOJOJICHHS H BO3MEILEHUS pa3HOT0 pojia MoTeph, yiiepoa,
BBI3BAHHBIX HEOJIArOMPHUATHBIMU COOBITUSIMH, ITyTEM BBITIAT CTPAXOBOTO BO3MEIICHHUS. BuObl cImpaxosamiis
npeonpusmuil. AMYIECTBEHHOE (TPaHCTIOPTa, OCHOBHBIX H 00OPOTHBIX (DOHIOB, TPY30B H T.JI.); CTPaXOBaHUE
OTBETCTBEHHOCTH (ITOKPHITHE YOBITKOB, CBI3aHHBIX C IPUYMHEHHEM yIIepoa).

B noroBop cTpaxoBaHus MOTYT BHOCUTHCS Pa3JINYHbIE OTOBOPKU U YCIOBHSI, KOTOPbIE HOCST
Ha3BaHUekay3yna (0T nat. clausula - 3akmoyenne). OgHOM U3 HUX sABIsAeTCs dpanmsa. Ppanuiuza (0T
(bpanu.franchise - TbrotTa, BOJILHOCTH) - OCBOOOXKICHUE CTPAXOBITUKA OT BO3MEIIECHUS YOBITKOB, HE
MIPEBBIMIAIOIINX OMPEAeTIEHHOTo pa3Mepa. Pasmep dhpaHIm3sl 03Ha4aeT 4acTh yObITKA, HE TIOIJISKAIIYTO
BO3MEUICHHUIO CO CTOPOHBI cTpaxoBiuka. OpaHmimsa MOKeT ObITh YCTAHOBJIEHA B MPOLIEHTaX K CTPaxoBO
CyMMe WJIH BeTUYHHE yiiepoa.

Pe3zepsuposanue cpedcme Ha HOKpblmue HENPEOBUOEHHBIX PACX0006 TIPEICTABIISIET CO00M crmoco0 60PHOBI ¢
PHUCKOM, MPEAYCMATPUBAIOIINN YCTAHOBJICHNE COOTHOIIEHUS MEKY MTOTCHIIMATLHBIMHA PUCKAMU, BIUSIOIIUMU
Ha CTOMMOCTb MPOEKTa, U Pa3MEPOM Pacxo0B, HEOOXOIUMBIX JJIsi IPEOAOTICHHs COOEB B BBHIITOJIHEHUU
IIPOEKTA.

[TepBoii u HanboJIEE CIOKHOM TPOOIEMON SBIISIETCS OLIEHKA TOTCHITMAIBHBIX TTOCIEICTBUN PUCKOB - T.€. CYMM
Ha MOKPBITHE HEMPEIBUICHHBIX pacXo10B. JlJid ee peleH sl MOKHO UCIOJIb30BaTh BCE BHILIENIEPEUNCICHHbIE
METO/Ibl aHaJIN3a PUCKOB.

Crnenyromuii mar COCTOUT B ONPENEIEHUN CTPYKTYPhI pe3epBa Ha MOKPBITHE HEMPEABUACHHBIX pacxoaos. [Ipu
3TOM pa3IMyaloT JBa MOaXoAa

[Toaxoas! 17151 onipeeneHus CTPYKTYphl pe3epBa Ha MOKPHITHE HEMPEIBUICHHBIX PACX0/I0B
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OTMeTuM, 9TO BTOPOM MOIX0/] O0JIee TOUEH, OJTHAKO TPEOYyeT 3HAUUTEILHOTO 00beMa UCXOAHBIX JAHHBIX U
peabHO MOYKET OBITh MCIIOJIb30BaH TOJBKO JIJISI HEOOJBIIUX ITPOCKTOB.

3areM OMpeeIIIoT, U KaKuX [EJICH CIIeIyeT HCITOIb30BaTh YCTAHOBICHHBIN pe3epB. TakuMU IEIIMA MOTYT
OBITh:

. BbIJIEJICHUE ACCUTHOBAHMM JIsi BHOBD BBISIBJICHHOM pPa0OTHI MO IIPOEKTY;

. YBEJIMUEHUE aCCUTHOBAHUI Ha PabOoTY, /7Sl BBIMIOJTHEHHSI KOTOPOIl OBLIO BBIJEICHO
HEJ0CTaTOYHO CPEJICTB;

. (dbopMupoBaHHE BapHaHTa OIOPKETa C YIETOM padoT, Uit KOTOPHIX HEOOXOIMMBbIC aCCUTHOBAHUS
ellle HE BBIJECJICHBI;

. KOMIICHCAIIUsl HEMPEABUACHHBIX U3MEHEHUH TPyA03aTpaT, HAKJIaIHbIX PACX0JI0B U T.II.,

BO3HUKAIOMIUX B X0JI¢ pa0OTHI HaJ| IPOSKTOM.

[Toce BoIMONMHEHUST paOOTHI, IJIsl KOTOPOU BBIJCIICH PE3epB Ha MOKPHITHUE HEMPEABUICHHBIX PACX0/I0B, HYKHO
CPaBHUTH IJITAHOBOE U (PaKTHUYECKOE pacrpeielIiCHHE HeMPeABHICHHBIX PacXoa0B. Hencnonp30BaHHAs YacTh
MOXeET OBITh BO3BpAICHA B PE3EPB MPOCKTA.

BaxHO 3aMeTHTh, YTO YacTh pe3epBa BCEr/a OJHKHA HAXOAUTHCS B PyKax MEHeKepa MPoeKTa (OCTaTbHOU
YaCThIO PACHIOPSDKAIOTCS B COOTBETCTBUU C KOHTPAKTOM JIPYTHE YYaCTHUKH MPOEKTa). BaykeH yueT pUCKOB B
niaHe (PMHAHCUPOBAHUSA.

Ilpuobpemenue dononnumenvHoll uHhopmauuu o vl60pe U pe3ybmMamax NOMOTacT CHU3UTh PHCK.
Brnoxenne kanuTana B ”HGOPMAIHIO CTAHOBUTCS OJHOM U3 chep MpeapuHIMATENbCTBA. DKKaymune - chepa
Ou3Heca, CBsA3aHHAas co cOOpoM, 00paboTKOM, KIaccudukaueil, aHaTu30M pa3INdHbIX BUIOB PHUHAHCOBOM
nH(popMaIuu.

Moaeanb ONMECPAaTHBHOIO YIIPABJICHUA (l)I/IHaHCOBLIMI/I PUCKAMM HA OCHOBAHHUHM O0TYETA O ABUKCHHUU
ACHEKHBIX CPEACTB KOCBCHHBIM METOA0OM
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[IpennoxeHHBIH aNrOPUTM ONEPATHBHOTO YIIPaBIeHUs! (PUHAHCOBBIMU PUCKAMH MTO3BOJIHT CO3JaTh OCHOBY ISt
BBIPAOOTKH MPAKTHIECKUX PEKOMEH/IAIMKI B 00JaCTH YIIPaBICHUS aKTUBAMHU, U3/ICPKKAMH, PEaTH3allueH,
(UMHAHCOBBIMU pe3yIbTaTaMu U prckoM. * [1o maHHBIM HCCIIEIOBAHUS, IIPOBEICHHOTO CIICIIMATUCTAMHA
Accolanyui MEHEKEPOB U KypHaIa «DUHAHCOBBINA TUPEKTOP»
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TEKYIIUHI KOHTPO.JIb 3HAHUHM CTYJIEHTOB

Cemunap 1: KopnopartuBHbie (pMHaAHCBI: IPeAMeT U coaep:kaHue. Kopmopauusi 1 pruHAHCOBBII PHIHOK.
(2 yaca. Moodenuposanue knacmepos u 6J10Kka NPOOAEMHBIX BONPOCOB)

IJTIAH:

1. Tlpeamet KOpIOpaTUBHBIX (PMHAHCOB.

2. lenu ynpaBiieHUs] KOPIOPATUBHBIMU (PUHAHCAMH.

3. 3anmaum ynpaBlIeHUs] KOPIIOPATUBHBIMU (DMHAHCAMH.

4. ba3oBble KOHIENINN (PUHAHCOBOT'O MEHEIKMEHTA.

5. Ponpb xoprioparuu Ha GUHAHCOBOM PBIHKE

6. ®DaxTOopbl, ONpENeNAONe KypCOBYI0 CTOUMOCTh KOPIIOPATUBHBIX IIEHHBIX OyMmar Ha (PUHAHCOBOM

PBIHKE
7. OUHAHCOBBIN PHIHOK KaK 00BEKT FOCYJapCTBEHHOTO PETyIUPOBAHHMS
Bonpocwt ons 0b6cyscoenus 6 ayoumopuu

1. [latb ompeneneHue npeaMeTy KOpIOpaTHBHBIX (PUHAHCOB.

2. PaccMmoTpeTs LienH yIpaBlieHUs KOPIOPaTUBHBIMU (PMHAHCAMH.

3. OmnpenenuTs 3a/1a41 yIpaBJICHUS] KOPIOPATUBHBIMU (PUHAHCAMH.

4. Oxapakrepu3oBaTh 0a30Bble KOHIENIUN (PMHAHCOBOTO MEHE)KMEHTA.

5. OnpenenuTs poiib KOPHOPALUU Ha (PUHAHCOBOM PBIHKE

6. BpiaBuTH (akTOpHI, OINpenessioue KypCOBYIO CTOMMOCTh KOPIOPAaTUBHBIX IIEHHBIX OyMmar Ha

(UHAHCOBOM PBIHKE

7. PaccMoTpeTh (PMHAHCOBBIN PHIHOK KaK 00BEKT rOCYJapCTBEHHOTO PETYITUPOBAHMS
JINTEPATYPA:

1. ®unancossiii MeHeKkMeHT: yueOuuk/Ilog pen. E.W. [loxuna. — M.: KHOPYC, 2010.

2. Trwortokunaa E.b. ®unance! opranuzanuii (mpeanpusatuil): yaeoHuk. — M.: «JlamkoB u K», 2011.

3. Bpeitnu P., Maiiepc C. [lpuniuns! kopnopatuBHbIX GpuHaHcoB. — M.: Onmumn-busznec, 2009.

4. KopnoparuBHbie puHaHCH: YueOHoe mocooue. / bouapor B.B., Jleontses B. E. — CI16.: [IUTEP,

2008. — 272 c.

Cemunap 2. KopnopatusHoe (pMHAHCOBOE IVIAaHNPOBaHUeE coAepkaHue GUHAHCOBOI padoThl 1 KOHTPOJISA
B Kopnopanuu. KopnopaTtuBHasi 0T4eTHOCTHh M (pHAHCOBasi MH(OpMaIUs
(2 yaca. Moodenuposanue kiacmepos u 6J10Kka NPOOIEMHBIX BONPOCOB)

ITJIAH:

PazHoBuIHOCTH U 0COOCHHOCTH (PHHAHCOBOW MH(DOPMAIIHH.

Mopnenu u cTangapTh! pacKpbITHS (HUHAHCOBOW MH(POPMAIIHH.
DKcIpecc-IMarHocTuka ((MHAHCOBOM OTYETHOCTH.

[TonsiTre GUHAHCOBOH MOJUTHKH, CTPATETUH U TAKTHKH.

Coneprxanue u 33124 (PUHAHCOBOTO MJIAHUPOBAHUS

[TpuHIMIBI GUHAHCOBOTO MJIAHUPOBAHUSA. MeTo bl (PMHAHCOBOTO IUIAHWPOBAHUS
[IpakTuka puHaHCOBOTO TUTaHUpOBaHUs B Poccuu 1 3a pyoeskom

Bunp! n conepxanne GprHaHCOBBIX TJIAHOB

9. Uenb u 3a1a4n OI0KETUPOBAHUS

10. Knaccudukanus u cofep:kaHue onepaTuBHBIX 0I0KETOB

XN R =

Bonpocul 0n3 06cyacoenus 6 ayoumopuu

1. OmnpenenuTs pa3HOBUIHOCTU U 0OCOOEHHOCTH (PrHAHCOBOW MH(OPMALIUU, PACCMOTPETh CTAaHAAPTHI €€
PaCKpBITHSL.

2. JlaTte mpencTaBlieHHE O TOHATHE (PMHAHCOBOM MOJUTHUKH, €€ CTPATETUH U TAKTHKHU.

3. PaccmoTtpets BUBI U THITBI (PUHAHCOBOM MOJUTHKH KOPIIOPALIUH U AaTh UM XapaKTEPUCTHKY.

4. Beigenuts 3Tansl GopMupoBaHus GUHAHCOBOHN MOJUTHKH, HX COJACPIKAHUE.



JINTEPATYPA:

1.

2.
3.
4

®unancoBblif MeHeKMeHT: yueOnuk/Ilox pen. E.M. Hloxuna. — M.: KHOPYC, 2010.

Trotrokuna E.b. ®unaHch! opranu3anmii (peanpustii): yaeouuk. — M.: «J/lamkos u K», 2011.
Bpeiinu P., Maiiepc C. [IpuHimns! kopnopaTuBHbIX (pruHaHCOB. — M.: Onumn-busnec, 2009.
KopnioparuBnasie punancel: YuebHoe mocoodue. / bouapor B.B., Jleontses B. E. — CI16.: [IUTEP,
2008. — 272 c.

Cemunap Ne3: «OcHOBHBIE MO/IeJIN KJIACCHYECKOT0 (PMHAHCOBOT0 HHBECTHPOBAHUS.
(2 uaca. Mooenuposanue kracmepos u 610ka npooIemMublx 6onpocos CeMurap 8 Ouaio2080M pexcume)

ITJIAH:

1. Discounted Cash Flow

2. Teopus cTpyKTyphl KanuTasa

3. BrnusHME NMOJUTUKU BBIILIATHI JUBUJICHIOB HA KYPChI aKIMi KOpropanui

4. Teopus nmoptdens u orieHKa 10X0gHOCTH hrHaHCOBBIX akTUBOB (Capital Asset Pricing Model, CAPM)
5. Teopus uenoo6pazosanus oniuonoB @. brneka u M. llloyn3a

6. Teopus adpdexrunoro priaka (Efficient Markets Hypothesis, EMH)

7. ApOutpaxnas moaens Tpedyemoit noxoanoctu (Arbitrage Pricing Theory, APT)

Bonpocwt ons ob6cyscoenus 6 ayoumopuu

1. OxapakTepu3oBaTh OCHOBHBIE MOJIENTH KJIACCMYECKOro (pMHaHCOBOTO MHBecTHpoBaHUs. Discounted
Cash Flow. Teopus cTpyKkTypbl KanuTaia BiusitHue MOTUMTHKY BBITUIATH TUBUICHIOB Ha KYPChI aKITUi
koproparwuii. Teopus moptdens u oneHKa 10XoaHOCTH (uHaHCOBBIX akTHBOB (Capital Asset Pricing
Model, CAPM). Teopuss nenoodbpazoanusi omimoHoB @. brmeka m M. Iloymsa. Teopus
spdextuBHoro peinka (Efficient Markets Hypothesis, EMH). ApOGutpaxnas mozaens Tpedyemoi
noxoxHoctu (Arbitrage Pricing Theory, APT)

2. TlpoBecTn aHamu3 MOJETEH U BBISIBUTH TUTFOCHI U MHHYCBI

JINTEPATVYPA:

1.

2.
3.
4

®dunancoBblii MeHeKMEHT: yueOHuk/[lon pen. E.W. llloxuna. — M.: KHOPVYC, 2010.

Trotrokuna E.b. ®unancel opranuzanuii (mpeanpusatuii): yaeOHuk. — M.: «lamkos u K», 2011.
Bbpetinu P., Maiiepc C. [IpunIunsr kopropatuBHEIX (puHaHcoB. — M.: Omummn-busuec, 2009.
KopnoparuBHsie ¢punaHchl: YueOHOe mocodue. / bouapos B.B., Jleontses B. E. — CII6.: ITUTEP,
2008. — 272 c.

Cemunap Ned: «OueHka peajibHbIX MHBeCTHIUI. DOPMHUPOBaHME U UCIOJIb30BAHNE KANIMTAJIA
KOMIAHUID)
(2 uaca. Mooenuposanue kracmepos u 610Ka NPOOIEMHBLX BONPOCOB)

ITJIAH:

1.

el

6.

MeTOI[I:I OLICHKHU MHBCCTHUIIMOHHBIX HpO@KTOB.

AHanM3 MHBECTUITMOHHBIX MTPOCKTOB B YCIOBUAX WH(IISAINK U pUCKA.
[ToHATHE PUHAHCOBBIX PECYPCOB U KalMTaIA.

Meroap! 1 KpuTepuu (GUHAHCUPOBAHUS KOMITAHUH.

KoHuenmum ynpasieHus CTpyKTypou Kanurana.

Cpennen3BenieHHas 1eHa kanutaia WACC

Bonpocul 0ns 06cyacoenus 6 ayoumopuu

1.

2.
3.
4

OxapakTepu3oBaTh METOBI OLIEHKH HHBECTULIMOHHBIX ITPOEKTOB.

[TpoBecTr aHATN3 UHBECTUIIMOHHBIX MPOEKTOB B YCIOBHUIX MH(IISANH U PUCKA.

JlaTh noHsATHE (PUHAHCOBBIX PECYPCOB M KanuTana. MeTo sl U KpUTepUn (GUHAHCUPOBAHMSI KOMIIAHUU.
Onpenenuth KOHLENLHUIO YIPABIEHUS CTPYKTypod Kamnurtana. CpelHEB3BEIICHHAas II€Ha KamnuTajia
WACC



JINTEPATYPA:

1. ®unancoBsiii MeHeKkMeHT: yueOuuk/Ilog pen. E.W. loxuna. — M.: KHOPYC, 2010.

Trotroxkuna E.b. ®unaHch! opraauzanmii (peanpustii): yaeonuk. — M.: «/lamkos u K», 2011.
Bpeiinu P., Maiiepc C. [IpuHimns! kopnopaTuBHbIX (pruHaHCOB. — M.: Onumn-busnec, 2009.
KopnioparuBusie punancel: YuebHoe mocoobue. / bouapor B.B., Jleontses B. E. — CI16.: [IUTEP,
2008. — 272 c.

Sl

Cemunap  NeS: «CoOcTBeHHBIN KanuTaja: NOPsAA0K (OPMHPOBAHMS, OIpefeJeHHe CTOMMOCTH H
ynpasJieHHe. 3aeMHbIH KANUTAJI: NOPsAA0K GOpMUPOBaHMS, ONpee/ieHHe CTONMOCTH U YIIPaBJICHHE.».
(2 yaca. [Jucnym)

ITJIAH:

[ToHsATHE COOCTBEHHOTO KAMTa a U BUJBI.

OmnpeneneHne CTOMMOCTH COOCTBEHHOTO KaluTaia Mo BUAaM

OreHKa JOXOJHOCTH U PUCKA COOCTBEHHOTO aKITMOHEPHOTO KalnTalIa.
[Tonsitue u Buas! 3K.

O1eHKa CTOMMOCTH TIPUBJICYCHHUST 3a€MHOTO KanuTaia

DddexT puHaHCcOBOTO pHIYara

Oddekt puHaHCOBOTO phryara u WHOIALIH

BonpOCbl 07151 00CYIHCOeHUSL 8 AYOUMOPUU

NN A W=

1. [latb noHATHE COOCTBEHHOIO KAalMUTajla U OXapaKTepU30BaTh €r0 BUJBIL.

2. OrmpenenuTs METO/IbI ONPEICICHUSI CTOUMOCTH COOCTBEHHOTO KalMTaia Mo BUIam

3. IIpoBecTH OLIEHKY IOXOJHOCTH M pHUCKa COOCTBEHHOTO aKIIMOHEPHOIO KalUTaja.

4. Jlate moHATHE U OoXapakTepu3oBaTh Buabl 3K.

5. OnpenenuTs METO/IbI ONIPENIEJIEHUS] OLIEHKH CTOMMOCTH NPUBJICYEHUS 3a€MHOI0 KanuTaia

6. Omnpenenuts 3HaUeHHE dPdexTa punancoBoro peryara. Iphdext puHaHCOBOTO phryara U HHQPIIAIUSL
JIUTEPATYPA:

1. ®wunancosbrii MmeHekMeHT: yueOHuk/Ilox pen. E.W. Hloxuna. — M.: KHOPYC, 2010.

Trotrokuna E.b. ®unancel opranuzanuii (mpeanpusatuii): yaeOHuk. — M.: «lamkos u K», 2011.
Bbpetinu P., Maitepc C. [IpunIunsr kopropatuBHbEIX (pruHaHcoB. — M.: Omummn-buzuec, 2009.
KopnoparusHsie ¢punanchl: YueOHoe nmocodue. / bouapos B.B., Jleontses B. E. — CII6.: ITUTEP,
2008. — 272 c.

oD

Cemunap Ne6: «AHaJaM3 U ynpaBJ/ieHHe AKTUBAMHU OPraHU3alui. YTNpPaBJIeHHe 3allacaMu ».
(2 yaca. Moodenuposanue kiacmepos u 6;10Kka NPOOIEMHBIX BONPOCOB)

[JTAH:
1. CymHocTh 1 KnaccuUKaIus akTHBOB OpraHU3aIUN
2. VYnpasnenue aktuBaMu. KoappumueHTs THKBHIHOCTH aKTHBOB.
3. Mopens  [romoHa, 3KOHOMHYECKHH CMBICI W pacueT. JIByxdakropnas. TpexdakropHas.
[TaTudaxTopHas.
4. Mopaens AlbTMaHa, SKOHOMHUYECKHUI CMBICI B PacyeT.
5. Metoarka OIIEHKH aKTUBOB HAa OCHOBE METOI0JIOTHYECKUX pazpaborok Coepbanka PO
6. OntumanbHBIM pa3mep 3aKaza
7. Touka 3aka3za
8. Co3nganue pe3epBHOIO 3amnaca
Bonpocul 0n3 06cyacoenus 6 ayoumopuu
9. OnpenenuTts CymHOCTh U KJIACCU(UIUPOBATH aKTUBBI OpraHU3alnun
10.  Omnpenenuts criocoObl yrpasneHus akTuBamMu. KoahGumeH sl TMKBUAHOCTH aKTHBOB.
1. Paccmotpers Monens Jlrorona, 53KOHOMHYECKUI cMBICT U pacueT. J[ByxdakTopnas. TpexdakropHas.

[TaTudaxTopHas.



12. Paccmotrpers Monens AnbTMaHa, SKOHOMUYECKUN CMBICI U pacyer.

13.  PaccmoTrpeTs METOAMKY OIIEHKH aKTHBOB Ha OCHOBE METOI0JOTHYECKHX pa3padoTok CoepOanka PO
14.  Omnpenenuth METOABI yripaBieHUs 3anacaMyu. ONTUMalIbHBIN pa3Mep 3aka3a. Touka 3akasza. Co3nanue
PE3EepBHOrO 3armaca
JINTEPATYPA:

1. ®unancosbiii MmeHekMeHT: yueOHuk/Ilox pea. E.W. Hloxuna. — M.: KHOPYC, 2010.

2. Trotiokuna E.b. ®unance! opranusanuii (mpeanpustuii): yaeouuk. — M.: «Jlamxos u K», 2011.

3. bpeiinu P., Maiiepc C. [Ipunnmns! kopnopaTuBHbIX ¢puHaHCOB. — M.: Onumi-buznec, 2009.

4. KopmnoparuBHbie puHAHCH: YueOHoe ocobue. // bouapos B.B., Jleontses B. E. — CII6.: [IUTEP,
2008. — 272 c.

Cemunap Ne7: «YnpasjieHue 1e0MTOPCKOI 310/I2KEHHOCTb. .
(2 yaca. oucnym)

[JTAH:

1. Omnpenenenve, NpUYUHBI BOZHUKHOBEHUS, KJIacCU(PUKAIHS.

2. AHanu3 n1eOUTOPCKOMN 3aJ0KEHHOCTH OpPTraHU3alluy B IPEALIECTBYIONIEM IIEPHO/IE

3. @opMHpOBaHUE MPUHIUIIOB KPEAUTHOM IMOJUTUKH 110 OTHOLIEHHUIO K MOKYMATENIAM MPOAYKIINU

4. DopMHUpPOBaHHE CHCTEMBI KPEIUTHBIX YCIOBUN NPU 1EOUTOPCKOM 3a101KEHHOCTH

5. dopmupoBaHHE CTaHJIAPTOB OLEHKU IMoKymnareneil u auddepeHnManus YCIOBUNH TNpeAoCTaBICHUS
KpeauTa
dopmupoBaHUE MPOIEAYPbl HHKACCAIIMH JEOUTOPCKON 3a10JIKEHHOCTH

7. Tloctpoenue 3pPeKTUBHBIX CUCTEM KOHTPOJIS 32 JABMKEHHUEM M CBOCBPEMEHHOM WHKAccaIuei
NeONTOPCKON 3a10JKEHHOCTH
Bonpocul 0n3 06cyacoenus 6 ayoumopuu

1. Jlate onpezenenue u ki1accuuuupoBaTh AeOUTOPCKYIO 33JOJIKEHHOCTh

2. TIpoectu ananu3 qeOUTOPCKON 3a70KEHHOCTH OPTaHU3ALUH B MIPEIIIECTBYIONIEM IIEPUO/IE

JINTEPATYPA:
1. ®wunancosbiii MmeHekMeHT: yueOHuk/Ilox pen. E.W. loxuna. — M.: KHOPYC, 2010.
2. Trotiokuna E.b. ®unancel opranuzanuii (mpeanpusituii): yaeouuk. — M.: «Jlamxos u K», 2011.
3. bpeiinu P., Maiiepc C. [Ipunnmnsl kopnopaTuBHbIX ¢puHaHCOB. — M.: Onumi-busnec, 2009.
4. KopmnoparuBHbie puHAHCH: YueOHoe nocobue. // bouapos B.B., Jleoutses B. E. — CII6.: [IUTEP,
2008. — 272 c.

Cemunap Ne§: «YnpasieHue neHe:KHbIMM NMOTOKamMH. [IporHo3upoBaHue M NMJIAHUPOBAHUE JTEHEKHBIX
MOTOKOB
(2 uaca. Mooenuposanue kracmepos u 6:10Ka NPOOIEMHBLX BONPOCO8)

[TJIAH:
1. DKOHOMHYECKasi IPUPOJIA JCHEKHBIX TOTOKOB
MeTob1 U3MepeHus AEHEKHBIX TTOTOKOB
AHamu3 JeHEeXHBIX IOTOKOB
OcHOBHBIE NOJIOKEHUS Mozenu baymons.
OcHoBHbIe noN0keHust Mmojienu Musiepa-Oppa.
[IporHo3upoBaHue COBOKYIHOIO AEHEKHOTO 000poTa
BanancupoBka v CHHXPOHH3AIHUS JICHEKHBIX ITOTOKOB
Pa3paboTka naHa MoCTYIUICHU U PACX0/I0BaHUS JIEHEKHBIX CPEICTB.
Pa3zpaboTka miuaTe:xHOTO KalIeHIaps.
Bonpocwt ons ob6cyscoenus 6 ayoumopuu
PaccMoTpeTh 3KOHOMHYECKYIO TPUPOAY JEHEKHBIX TOTOKOB
2. Onpenenutb METOJIbI U3MEPEHUS ACHEKHBIX TOTOKOB. DOpMBI aHaNM3a JEHEKHBIX TOTOKOB

O 0 0Nk w

[



3. Paccmotpers ocHOBHBIE nookeHUs Moaenu baymons u monenu Musiepa-Oppa.

4. IlporHo3mpoBaHue COBOKYITHOIO JE€HEKHOT0 000poTa. banaHncupoBka U CHHXpPOHU3ALMS JEHEKHBIX
IIOTOKOB

5. Pa3paboTka miiaHa MocTyIIeHUA U pacX0oI0BaHUs JEHEKHBIX CpelcTB. Pa3paboTka rmiaTexHoro
KaJIeH1apsl.

JINTEPATYPA:

1. ®unancosbiii MmeHekMeHT: yueOHuk/Ilox pea. E.W. Hloxuna. — M.: KHOPYC, 2010.

2. Troriokuna E.b. ®unancel opranuzanuii (mpeanpustuii): yaeouuk. — M.: «Jlamxos u Ky», 2011.

3. bpeiinu P., Maiiepc C. [Ipunnmmns! kopnopaTuBHbIX ¢puHaHCOB. — M.: Onumi-buznec, 2009.

4. KopmnoparuBHbie puHAHCH: YueOHoe nocobwue. // bouapos B.B., Jleoutses B. E. — CII6.: [IUTEP,

2008. — 272 c.

Cemunap Ne9: «Mexanu3M o0Opa3oBaHMsi 3aTpPaT M LEHOBAsl MOJUTHKA. YHpaBjeHue (PMHAHCOBBIMHU
pHUCKAMID).
(2 uaca. Mooenuposanue kriacmepos u 610Ka NPOOIEMHBLX BONPOCOB)

ITJIAH:

1.
2.

© N o v oA

[TonsaTue 3aTpat, o0IIKE TOI0KEHUS IO YIPABICHHUIO 3aTpaTaMu, OCHOBHBIE TEPMHHBI
CocraB Tekymnmx 3aTpar, ChGOpMUPOBAHHBIN B 3aBUCUMOCTH OT ITPOU3BOACTBEHHO-X03SIICTBEHHBIX IEICH
OpraHHu3aIu
VYnpaBieHue 3aTpaTaMH Ha OCHOBE CHCTEMBl «IUPEKT-KOCTUHT». Touka 0e3yOBITOYHOCTH.
OnepanroHHbIH peryar. IQQHEeKT COBMECTHOTO phlyara
VYnpasieHre IIeHaMH | IOJIMTHKA [IEHO00pa30BaHuUs
Mertoab! 1eH00Opa3zoBaHus
DKOHOMHUYECKasi CYIIHOCTh U KiIacCU(pUKaIys (HUHAHCOBBIX PUCKOB
VYnpasienue GUHAHCOBBIMU PUCKAMH
MeTobl CHUKCHHUS CTETICHN PUCKA
Bonpocm 07151 00CYHCOeHUs 8 AYOUMOPUU

Jlatb TOHSITHE 3aTpaTaMm, PAacCMOTPETh OOIIME TOJOXKEHHUS IO YIPaBICHHUIO 3aTpaTaMH, OCHOBHbBIE
TEPMUHBI

2. Paccmorpers cocTaB TeKyluX 3aTpar, c(OPMUPOBAaHHBIA B 3aBHCUMOCTH OT IPOU3BOACTBEHHO-
XO3SIMCTBEHHBIX LIEJIEW OpraHu3aluu

3. VYmopaBineHue 3arpaTaMHM  HAa OCHOBE CHCTEMBl «IUPEKT-KOCTHHI». Touka 0e3yObITOYHOCTH.
OnepanroHHbIH peryar. IQQHEeKT COBMECTHOTO phlyara

4. YmpapieHHe IEHAMHU U MOJIMTHKA IEHO00pa3oBaHus. MeTo bl IeHOOOpa30BaHuUs

5. OnpenenuTh SKOHOMHUYECKYIO CYIIIHOCTb U KJIacCU(pUKAIHs (PHAHCOBBIX PUCKOB

6. YnpaiaeHHe GUHAHCOBBIMU pUCKaMH. MeTO/bI CHUKEHUS CTENIEHH pHCKa

JINTEPATYPA:

1. ®unancoBsiii MeHeKkMeHT: yueOuuk/Ilog pen. E.W. [loxuna. — M.: KHOPYC, 2010.

2. Trwrtokunaa E.b. ®unance! opranuzanuii (mpeanpusatuil): yaeoHuk. — M.: «JlamkoB u K», 2011.

3. Bpeitnu P., Maiiepc C. [Ipuniuns! KopnopatuBHbIX GpuHaHcoB. — M.: Onumn-busznec, 2009.

4. KopnoparuBHbie puHaHCh: YueOHoe mocooue. / bouapor B.B., Jleontses B. E. — CI16.: [IUTEP,
2008. — 272 c.



IMPOMEKYTOUYHBIN U UTOI'OBBIN KOHTPO.Ib 3HAHUIA.

4.1 basubHas CTPYKTYpPA OLlEHKH

Mum. Makc.
dopmMa KOHTPOJIsA KOJI-BO | KOJI-BO
0a/u10B | 0asJI0B
Texywiaa oyenka CTyfeHTa B TEUEHHE 1-7 HeleIU COCTOUT U3: 0 20
* Bvinonnenus 3a0anuil HA NPAKMUYECKUX 3AHAMUAX 13
* Boinoanenus 0omamnux 3a0anui 7
1-a pybesxcuan nucoMeHHan KOHMPOIbHAA padOma 0 30
Texywjaa ouyenka cTyfeHTa B TeueHue 9-15 Henenu cocTouT us: 0 20
* Boinoinenus 3a0anuil Ha RPAKMUYECKUX 3AHAMUAX 13
* Boinonnenus 00OMauHux 3a0aHuil 7
2-1 pybexcnan nuCbMeHHAsA KOHMpPOabHaAA padoma 0 30
Hm
020 0 100

4.2 Bonpocsl K 3Kk3aMeHy N0 aucuuiuiuie « KopnoparusHbie pUHAHCHD)

IIpenmer xopropaTUBHBIX (PMHAHCOB, LIEJIH U 33/1a41 yIIPaBJICHUS] KOPIIOPATUBHBIMU (DMHAHCAMH.
[TpuHIMIIBI OpraHU3aMK KOPIIOPATUBHBIX (PMHAHCOB

bazoBble KOHLIENIIMN (PUHAHCOBOTO MEHEIKMEHTA.

Posns kopniopanuu Ha GUHAHCOBOM PBIHKE

@DakKTOpBbI, ONPEEIAIOLINE KyPCOBYIO CTOUMOCTh KOPIIOPATUBHBIX LIEHHBIX OyMar Ha ()MHAHCOBOM pPBIHKE
@DUHAHCOBBIN PHIHOK KaK 0OBEKT TOCYAaPCTBEHHOTO PETYIHMPOBAHHUS

PaznoBugHOCTH M 0OCOOCHHOCTH (PMHAHCOBOW MH(POPMAIIUH.

Mogenu u cTaHIapThl pacKphITUs PUHAHCOBON MH(DOPMAITUH.

OKclpecc-1MarHocTuka (P(MHAHCOBOW OTYETHOCTH.

10 [TonaTne pUHAHCOBOI MOJUTUKHU, CTPATETUN M TAKTHUKH.

11. Coneprxanrie u 3a1a9u (PUHAHCOBOTO TUIAHUPOBAHUS

12. IlpuHUIMTIBI (PUHAHCOBOTO TUIAHUPOBAHUS

LRI R WD =



13.
14.
15.
16.
17.
18.
19.
20.

21

38

46.
47.
48.
49.

50.
51.

52.
53.

54.

55.
56.
57.
58.
59.

MeTtoabl GUHAHCOBOTO IJIAHUPOBAHUS

Bunpl u conepxanue GUHAHCOBBIX TUIAHOB

Lenp 1 3a1a4n OO IKETHPOBAHUS

Knaccudukanms u coaepkanne onepaTuBHBIX 0F0KETOB

AHanu3 IMCKOHTUPOBAHHOTO JIeHexkHOoTo noToka /. b. Yunesamcoma, M. /1. 'opaona

Teopus ctpykrypsl kanutana ®. Monunbsuu u M. Muiepa

BinnsiHue NOJUTHKY BBIIUIATHL JUBUAEHIOB HAa KYPChl aKI[MK KOPIIOPALIHA

Teopus nmoptdens u oleHKa 10X0aHOCTH (HUHAHCOBBIX akTUBOB (Capital Asset Pricing Model, CAPM)

. Teopus nerood6pazoBanus onuuonoB @. brieka u M. lloymnza
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.
. CymHocTh ¥ knaccudukanys akTHBOB OpraHu3alun
39.
40.
41.
42.
43.
44.
45.

Teopus s dextuHoro peiaka (Efficient Markets Hypothesis, EMH)
ApOutpaxHas MoJiesb TpedyemMoit foxoaHoctu (Arbitrage Pricing Theory, APT)
Buzpl n THIel GMHAHCOBOH MOJMTHKH KOPIIOPALIMN M UX XapaKTEPUCTHKA.
Otansl GopMHUPOBaHUS (PHHAHCOBOH IMONUTHKH, UX COJIEPIKAHHE.

MeToab!I OIIEHKH MHBECTHIIMOHHBIX IIPOEKTOB.

AHau3 HHBECTULIMOHHBIX IPOEKTOB B YCIOBUIX HH(IIALUU U PUCKA.

[TonsiTHE PUHAHCOBBIX PECYPCOB U KaluTasa.

Mertoab! u kputepun puHaHCHpoBaHUs KoMnaHuu. Kosdduuuent camopunancupoBanus
Konuenuuu ynpapieHus CTpyKTypo# KamuTana.

Cpennen3BemenHnas 1ena kanutaia WACC.

[TonsiTHE COOCTBEHHOTO KanTala U BUJIBL.

Omnpenenenre CTOMMOCTH COOCTBEHHOTO KalMTaia o BUiaam

OueHka TOXOAHOCTH U PUCKa COOCTBEHHOTO aKIIMOHEPHOTO KamuTajia

[ToHsATHE U BUBI 32€MHOTO KaruTana

OueHka CTOMMOCTH IPUBJICUYEHHSI 3a€MHOTO KaIlTTaa

D¢ ekt punancosoro peruara. Ip ekt GUHAHCOBOTO pbluara U HHQIAIH

VYnpasnenue aktuBaMu. KoappumueHTs THKBHIHOCTH aKTUBOB.

Mogens [{ronoHa, 53KOHOMUYECKUNA CMBICIT U PACUYET, PA3HOBUIHOCTH MOJIEIH.

Mopenb AnbTMaHa, SKOHOMUYECKUM CMBICH U PACUYET, PA3HOBUAHOCTb MOJIEIIH.

Meroanka OIleHKH aKTHBOB Ha OCHOBE METOI0JIOTHYECKUX pa3padboTok CoepOanka PO

Monens 3KOHOMUYECKH 000CHOBaHHOTO pa3mepa 3aka3a (EOQ) unu monens YuiacoHa

VYnpasnenue 3amacamu . Touka 3aka3a (T3) RP (Reorder Point). Co3nanue pe3epBHOTO 3amaca
Ynpasnenue 1e0UTOPCKOH 3a0KeHHOCTRI0. OnpeienieHne, MPUYUHB BOSHUKHOBEHUS,
KJIaccupuKaIus.

AHanu3 1eOUTOPCKOM 3a0KEHHOCTH OpPraHU3allii B IPEIIECTBYIOIIEM IIEPUOIS

dopmHUpoBaHUE MPUHIUIIOB KPETUTHON MOJUTUKY MO OTHOUICHHUIO K MOKYIATENSIM MPOTYKIIUU
®opMUpOBaHUE CUCTEMBI KPEAUTHBIX YCIOBUH MPH 1eOUTOPCKON 3a0KEHHOCTH

dopMHUpoOBaHUE CTaHAAPTOB OLIEHKH MOKynaTtened u auddepeHnmanust ycaoBHM MpeaocTaBICHUS
KpeauTa

dopmupoBaHuE MPOIEAYPbl HHKACCAIIMH JEOUTOPCKON 3aJ0JIKEHHOCTH

[Toctpoenue > HEeKTUBHBIX CHCTEM KOHTPOJIS 32 IBUKEHHUEM U CBOEBPEMEHHOW MHKACCAIHEH
NeOMTOPCKON 3a10JKEHHOCTH

[TonsiTHe 3aTpaT, 00IIME TOJOKEHUS IO YIIPABICHHUIO 3aTPaTaMu, OCHOBHBIC TEPMUHBI

CocraB Tekymnux 3aTpar, ChGOpMUPOBAHHBIN B 3aBUCUMOCTH OT ITPOU3BOCTBEHHO-X03SIICTBEHHBIX IEIeH
OopraHu3aluu

VYnopaBnenue 3arpaTaMdM  Ha OCHOBE CHUCTEMBl «IUPEKT-KOCTUHI». Touka 0e3yOBbITOUHOCTH.
OnepanroHHbIH peryar. 9QQHEeKT COBMECTHOTO phlyara

VYnpasiieHue 1ieHaMH U IOJUTHKA [IEHO0Opa3oBaHus

Pe1HOYHBIE METOTBI 1IEHOOOPA30BAHHUS

3arpaTHbIe METO/IbI LIEHOOOPa30BaAHUS

JIorOBOPHO-KOHTPAKTHBIE (KOHKYPEHTHBIE) METO bl IICHOOOPa30BaHUS

[TapameTpuueckrie METOAbI LICHOOOPa30BaHUS



60.
61.
62.
63.
64.
65.
66.
67.
68.
69.
70.
71.
72.

AJIMUHUCTpPATHUBHBIE METO/IBI IICHOOOPa30BaHUS

DKOHOMHYECKAs CYIITHOCTh U Kiaccuukanus (UHAHCOBBIX PHUCKOB
VYnpasienue GUHAHCOBBIMU PUCKAMH

MeToapl CHUKEHUS CTETIEHU PUCKA

DKOHOMMYECKasi IPUPOa IEHEKHBIX IIOTOKOB

MeToapl U3MEPEHHSI ICHSKHBIX TIOTOKOB

AHamu3 JeHEeXHBIX IOTOKOB

OcHOBHBIE NOJIOKEHUST MO baymors.

OcHoBHbIe noNI0keHust Mojienu Musiepa-Oppa.

[IporHo3upoBaHre COBOKYITHOTO JACHEKHOTO 000pOTa
banancupoBka U CHHXpOHHU3ALUS IEHEKHBIX TOTOKOB

Pa3zpaboTka miaHa mocTymiIeHu U pacXoJ0BaHUs JCHEKHBIX CPEIICTB.
Pa3paboTka nnaTexxHoro 6anaHca v IUIaTeKHOTO KalleHaaps

4.3 MeToan4yecKkue peKOMEHIAIMHU M0 BHINOJHEHUIO PYOeKHbIX TeCTUPOBAHUM
no aucuuiuinie «Kopnoparusubie puHancbD

Kypc xopriopaTuBHbIX (PMHAHCOB YUTAETCS B TEUCHHE CEMECTpa IO JIBa Yaca B HEJIENIIO U

IMPOBOAATCA CCMUHAPCKUC 3aHATHUSA B o0BeMe JABa Jaca B ABC HCACIIH.

B koHI1IEe cemecTpa o Kypcy MPOBOJUTCA 3K3aMeH. B TeueHne cemecTpa NpoBOASTCS JBE

pyOeKHbIE KOHTPOJIbHBIE PAOOTHI B BUJE KOMITBIOTEPHOI'O TECTUPOBAHMUS.

l.

IIpumepHbIe TecThI 1l PyOesKHbIX TECTHPOBAHUM
@UHAaHCOBBIN pbIYar JTo:

a) OTHOIIICHHUE 3a€MHOTO KaruTajia K COOCTBEHHBIM CPEACTBAM;
0) oTHOIIEHHE COOCTBEHHOTO KanuTala K 3aeMHBIM CPEICTBAM;
B) OTHOIIIEHHE COOCTBEHHOTO KaluTaia K peHTa0eIbHOCTH;

') OTHOIIIEHHWE PEHTA0EIbHOCTH K CTaBKE CCYJHOTO IPOIICHTA.

Br1Gepere nmpaBUIIbHOE YTBEPKIACHHE:

a) GUHAHCOBBIN phIYAr — ATO MEXaHU3M YIIPaBJICHUS PCHTA0CITLHOCTRIO KalluTala 3a CUeT
ONTHMH3AIUHA COOTHOIICHUSI COOCTBEHHBIX M 3a€MHBIX CPEICTB;

0) ®UHAHCOBBIN phIYar — 3T0 (UHAHCOBBIN HHCTPYMEHT;

B) OUHAHCOBBIN phIYar — 3T0 PUHAHCOBBIN KOIPDUIIMEHT, TOKA3BIBAIOIINI Ha CKOJIBKO
YMEHBITUTHCS PEHTA0EIBHOCTh KaluTalla IPH YBEITUUCHUU 3a€MHBIX CPEJICTB;

r) Het BepHOTrO OTBETA.

OTtpuriatenbHbli ((UHAHCOBBIN pblYar BOSHUKAET B CIyvae:

a) Pacxo/pl 110 3aiiMaM MpEBBIIIAIOT pa3Mep MPUObLIH;

0) PenTabenpHOCTh MpEBbIIAET pa3Mep MPOIEHTHON CTaBKH IO 3aiiMam;
B) [IpolieHTHAs cTaBKa MEHbIIE PEHTA0ETbHOCTH;

r) baHkpoTcTBa KOpHopauu.

OddexT GruHaHCOBOTO phluara MOXET ObITh:

a) Tonbko Gombie 1;
0) Tonpko mensIIE 1;



B) [10710°KUTENBHBIM WU OTPUIIATEIBHBIM;
r) [Ilpuaumats 3Hauenus ot 0 go 1.

5. Ha ckoabpKO NPOIEHTOB YBEIUYUTCS PeHTA0CIbHOCTh KOPIOPALMH MPHU YBEIIMUCHUH
3aeMHoro kamnurtajaa Ha 10%?
a) 20%
0) 15%
B) 1%
r) 10%

Oo0pasen 0My1eTOB K 3K3aMeHy o qucuuiuinie «KopnoparusHubie
(puHaAHCHI»

Ceepo-Ocerunckuii rocynapctBeHHbll yHuBepcuteT uM.K.JI. Xeraryposa.
DaKyJIbTET MEXKIYHAPOIHBIX OTHOIIECHUN
2018-2019 yu.ron
Kadenpa MexxayHapOaHBIX SKOHOMUYECKUX OTHOIICHUH

KoprnioparuBHbie GprHaAHCHI
buner Nel
1. Tlpeamer kopnopaTHUBHBIX (PMHAHCOB, LEIH U 33J]a4l YIIPABICHUS KOPIIOPATUBHBIMU (PMHAHCAMHU.

2. TlpunHnumnel GopMUpOBaHUS KarluTaaa MPeapUsTHS.

3aB. xadenpoit DK3aMeHaTop
« _» 2018r.

CeBepo-Ocerunckuii rocygapctBeHHbIil yHuBepcuteT uM.K.JI. XeTaryposa.
@akynbTET MEXKIYHAPOIHBIX OTHOLICHUI
2018-2019 yu.ron
Kadenpa mexxayHapoIHBIX 5KOHOMUYECKUX OTHOIICHUH

KopnoparuBHbie puHAHCHI

Bumnet No2

1. dakTopsl, ONpeneAIOmne KypCOBYIO CTOMMOCTh KOPIIOPAaTUBHBIX IIEHHBIX Oymar Ha (PMHAHCOBOM
pBIHKE
2. AHanu3 NeHEXHBIX IIOTOKOB

3aB. kadenpoii DK3aMeHaTop
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