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1. CYLIHOCTDb, NPEAMET U CTPYKTYPA ®MHAHCOBOFO
MEHEAXKMEHTA

B ycaoBHAX phIHOUHBIX OTHOLIEHHMHA COCTaB (PHHAMCOBBIX
@] 3a/a4 peANpHATHS SHAUHUTENBHO pacluupserca. 310 CBs-

3aHO C TEM, YTO B OCHOBE €I0 AEATEABHOCTH AeMAT NPHH-
s CaMOPHHAHCHPOBAHHUS H CaMOOKyi1aeMocTH. B ycrosusx
MHTEHCHBHO M3MEHRIOWEACS BHELLIHeH cpeabl pHHaHCoBan cde-
pa AeATEIbHOCTH NPEANPHATHR He AOAMHa GbiTb CNOHTAHHO
oprannsyemon. B dHHancoson cepe npeanpnstma Heobxoamn-
MO CTABHTh YETHME LN K 334a4H, CO34aBaTs HEOGXOAUMbIE YC-
JIOBHS ARR UX HUCNOAHEHHR, AHAM3UPOBATL H KOHTPOAHPOBATL
3 MBHOCTD PrHaHCOS NpeanpuaTs. Iocnearne suicTyna-
0T CAaMOCTOATENbHBIM ODBEKTOM YNPABIEHHS, 103TOMY MOKHO
YOBOPHTD O TOM, 4YTO B OTHOLWIEHHH PHHAHCOB AOMKRHBI SbITL pe-
ann3oBaHb! Bce hyHKUMH yrpasneHHus. Itum obycrosnexa He-
06X0AMMOCTE PHHAHCOBOrO MEHEKMEHTA Ha NpPeanpPHITHH.
‘ PuranCcoBbI MEHeAKMEHT npeacTannseT coGof Hayky, No-

3BOASIOLLLYIO OTBETHTD Ha BOMPOCH O TOM, KaK AYyYLie HCroNb-

3088Tb COGCTBEHHDBIA H 3aeMHbIA RanKTa (PUPMbI, IONYYHTH
Haubonswyo NpHGLUD NPH HAaHMEHbWeM pHCKe, GhicTpee
NpHPACTHTL KanHTa, caenarh NpeAnprATHe PHHAHCOBO MPU-
B/ICKATENbHDIM, YCTOAYMBBIM, I1ATEKECTIOCOGHBIM, BBICOKO-
JIMKBHMAHDbIM.
Tpedmem purancos020 meHedNcmeHMa — CHCTEMB SROHO-
MHHECKRHMX, OPranM3aLUMOHHbIX, TPABOBLIX M COUMANLHBIX OTHO-
WEHNA, BOSHUKAOWMX B NPOLECCe ynpaBaeH!st (PHHAHCOBLIMH
OTHOWEHHAMH Ha NpeAnpHATHAX.



PuHAHCOBLIA MEHEAXMEHT RAK HayRa K obracTb npak-
E‘ THYECKHMX HABBIROB COCTOMT M3 Cedytolumx pasdenog:

1) aHasn3a pMHAHCOBOTO COCTOAHHA H IPUHATHE Ha 3TOH
OCHOBE YNPaRIEHYECKNX PeLLIEHH (B paMKax 4AHHOTO paaaesia pac-
CMaTPHBAIOTCR BOMPOCH! NO OLUEHKe 3MeHeHHA (PHHAHCOBOTO No-
JIOREHHA XOGAACTBYIOWENo Cy61nexTa 4N BbiABIeHHA Hebnaronpu-
SATHBIX TeHACHLIMA M MPUHATHA MEP NO KX YCTPAHEHHIO ¥ aHanHM3y
dHrHAHCOBBIX ROSGXPHULMEHTOB, NpearonaratolleMy pacyeT paaa
PHHAHCOBDIX MOKA3ATENEN; CPABHEHRHE HX B AUHAMHKE MEMAY CO-
Oo#, ¢ 061LeoTPaCIeBbIMH HOPMATHBAMH IMGO C NTOKA3aTensMH aHa-
JIOTYMHOTO XO3AACTBYIOIEO CybbeKkTa (GeHuMapKHHr));

2) ynpasnenua KpaTROCPOYHBIMH (PHHAHCOBLIMHK pecypcaMi
(B paMHaX JAHHOTO pa3aena pacCMATPHBAIOTCA BOMPOCH yNpaB-
JIEHKMsS ACHEXHBIM KanHTAI0M, PaUHOHANbHBIM erO HCMOoAb3OBAa-
HHEM (Pa3MCLUCHHEM), TONOAHEHHeM);

3) ynpasieHHns BAOKEHHEM A0NNOCPOYHbIX PHHAHCOBLIX pe-
CypcoB (B 3TOM HanpaBneHHH paccMaTPHBAIOTCS BONPOCHI, CBA-
3aHHbie ¢ paspaboTroi 1 oueHKON npeasaraemMbix HHBECTHLIM-
OHHbBIX MPOEKTOB C Y4ETOM HM3MEHEHHS CTOMMOCTH AeHer Bo
BpPeMEHH, BbIGOPOM cnocoBos HrHHAHCHPOBAHHA 3THX NPOEKTOB
(peuHBecTHpOBaHME MPHOBUIH, YBENHYEHHE AKLIMOHEPHOTO Ka-
NnTana win BbinyCK OGAHTALMA));

4) aHanM3a HHHAHCOBLIX PHCKOB, B PaMKax ROTOPOro pac-
CMAaTPHBAIOTCS BONPOCH! CYWHOCTH, OLUEHKU H ynpaeneHus ¢u-
HaHCOBbIM PHCKOM.

PrHaHCOBBIA MEHEKMEHT HA NPEANPHATHH MORHO pac-
B——" cMaTpHBaTh Rak cucmemy. Mashas ee yens — oGecne-
vyenne 3pPeKTHBHOTO NoToRa HGHHAHCOBLIX peCYpCoB
MEMAY XO3ANCTBYIOLIHM CY5BHeKTOM H PHHAHCOBBIM PHIHKOM, KO-
TOPbIA CUMTACTCA TIaBHEIM MCTOYHHHOM BHELBHEro pHHAHCHPO-
BaHHS OPraHM3aLMH.
PHHAHCOBBIA MEHEUKMEHT KaK CHCTEMa COCTOHT M3 CAeay-
IOWMX NOACHCTEM: '
5 ynpapasemosi (06BeRT ynpasneHna);
53" ynpaBasoinen (Cy6bekT ynpasneHus, T.e. GHHAHCOBBIX
MeHearepos (PUHAHCOBOA AHPEKLINH)).



B3anMogencTBHE 0OBeKTa H CYObeKTa yIpaBieHHs cnocob-
cypyeT 3PPeRTHEHOA NOCTAHOBKE H AOCTUIKEHHIO AOArOCPOY-
HbIX H RPATKOCPOUHbIX PUHAHCOBBIX uenen.

Takme B KauecTse 1EMEHTOB CHCTEMbl PHUHAHCOBOFO Me-
HeMKMEHTA MOYKHO pacCMaTpHBaTh: NEPCOHAN (PHHAHCOBBIX H
IHOHOMHUECKHX CAY)KO, MeToaHuecKoe, HopMaTHBHOE, HHOp-
MAUMOHHOE, NPOrpaAMMHO-TEXHHYECKOE N OpraHn3auHOHHOe
obecnevyeHnn.,

2. NPHHUMTTBI PUHAHCOBOTO MEHEAXKMEHTA

PUHAHCOBbIA MEHEKMEHT KaK CHCTeMa M 06acTb nNpaKTH-
YEeCKONO YNparIeH!s NpeanpusiTHeM Ao/KeH GbITb OCHOBaH Ha
pade npuryunos.

OpPHEHTHUPOBAHHOCTL Ha CTPaTerHYeCKMe Leny pa3surua
npeanpysTis. Cobaoaas AaHHbIA NPHHLM, (PHHAHCOBLIA

MeHEeaMeP A0NKEH 3HATD, YTO KAKHMMK Gbl BRICOKO3DDEX-
THBHBIMH C SKOHOMHYECKO TOYRH 3PEHHA HH KA3aJUCD NMPOLKTHI
ynipas/eH4ecKHx peleHMi B o6nacty HPUHaHCOBOTo MeHeAMeH -
Ta B TERYLUEM NepHoAe, OHH 06R32aTENbHO AONMKHBI GBITh OTHIIO-
HEHbl, e/ BCTYMNAKOT B IPOTHBOPEYHE C MHOCHEH NPeanpHUATHA,
CTpaTerM4eCKHMY HaTpaBACHHUAMH ero pasBUTHA, PaspyllalT
IROHOMHUECRYIO Gasy (POPMHPOBAHHA COBCTBEHHBIX PHHAHCO-
BbiX pECYpPCOB 3a CHeT BHYTPeHHHX HCTOYHHKOB B NPpeACTOALLEM
nepuoge.

HuTerpupoBaHHOCTL © OOwWeHR CHCTEMOR ynpasieHus
npeanphaTHeM. PHHAHCOBLIA MEHEKMEHT OXBaThiBaeT

BONPOCK! BCEX YPOBHEA yripaeaeHns. OH HenocpeacTBeH-
HO CBSI32H C ONEPAUMOHHBIM, HHHOBALIMOHHBIM, CTPATErHYECKMM,
MHBECTHUMOHHBIM, AHTHKPH3HCHBIM MEHEAKMEHTAMH, MEHEeAK-
MEHTOM MEPCOHANA M HEKOTOPBIMHA ADYIHMH BHAAMH DYHRLMO-
HAILHOTO MeHeARMeHTa.

ﬁ" Boizenenve B hHHAHCOBOM YNPasieHHH (PHHAHCOBBIX H
a - MHBECTHLMOHHBIX pelteHvit. PHHAHCOBAA ALATENIBHOCTDL
NPeANPHATHA A0MRHA ObITL 06A3aTeIbHO palesieHa Ha He-
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NoCpeacTBEHHO (PHHAHCOBYIO M MHBECTHUMOHHYIO (3TOrO Tpeby-
€T NpakTvKa ynpaeneHra). [1py 2TOM MHBECTHUMOHHDIE pelueHHA
OTBEMAIOT HA BONPOC, KYAa H CRONBHO HYMHO BROMNTHL ASHET.

—l MocTpoerue n cobaoaeHvie PHHAHCOBON CTPYKTYPbI
El npeanpuaTHa. [peanpHATHE MOXHO paccMaTpHBaTL NoA
paaHuHbBIMHA yraaMu 3pexis. B ero aestenbHocT Mo -
HO BbIAE/IMTL CTPYKTYPhI PA3/IMHHOro Xapakrepa W npeaHasHa-
ueHun. PHHAHCOBYIO CTPYHTYPY NpeanpuaThs GopMypyeT ero
OCHOBHas geATeNbHOCTS. B cBa3u ¢ 3TMM HeoBX0AHMO MOMHHTL,
4TO PHUHAHCH NPEANpPHUATHR U €ro MPOH3BOACTBEHHO-XO35H -
CTDEHHAA AEATE/IBHOCTL TECHO CBA3aAHBI Mexay cobos.

Nb10. B X039MCTBEHROA AEATENBEHOCTH TAKWE MOHATHS, KaK

1GATPAThI* N «OTYRCIACHNAR, «A0XOAbI W fMOCTYNACHHA
B3aMMOCBA3aHbl, HO He HampPAMYIo. JOoKa3aHo, YTo NpHBLUL He
paBHa ACHEHOMY NOTOKY, Ta8K KaK OHa PHKCUPYETCH B MOMEHT
OTIPY3KH NPOAYKUHH, & AEHEMHBIA NOTOK — 3TO ABHMKEHHE
CpeacTs B pealbHOM PERHME BPEMEHH.

.—l PazaenbHoe ynpaBneHHe AEHEMKHBIM NOTOKOM H MPHObI-

=1 [apMOHHYHOE COYETaHHE AOXOAHOCTH NPEANPHATHA M MO~
] BBILIEHHA €M0 IMKBMAHOCTH. JOX0AHOCTD Y IMKBKAHOCTD —

B3aHMMOCBA3AHHbBIE NOHATHA. [1pH 3TOM CBA3b MERAY HHMH
ofpaTo nponopunoHanbha. OAHO ¥ TO RE NPeANPHATHE MOMET
GuITb A0XOAHBIM U HEANMKBBAHBIM 0AHOBPEMEHHO.

CKUX peulenHi, Bes aestenbHOCTD npeanpusTus — pe-

3y/IbTAT NPHHATHA PA3AHHHBIX 110 XAPAKTEPY H LEASIM, HO
B33aHMOCBS3aHHbIX 1O COAEPKARNIO PeLleHHA pyKoBoacTea. Kak
Npasvno, BCE YNpaBJieHYeCkHe pelleHnn B oGaacTH GopMUpo-
BaHWSA, PacnNpeaeneHns U HCMOAL30BAHHS (PMHAHCOBLIX pecyp-
COB H OPraHn3aUMH ALHEKHOTO 060poTa NPEANpPHATUA TECHbBIM
06pa3oM BIANMOCEN3aHBI M OKA3BIBAIOT NPSMOE HAH KOCBEHHOE
BO3ACACTBHE HA Pe3ynbTaTbl €ro GPUHAHCOBOK AeATENbHOCTH.

KoMnaekcHbIA XapakTep QOpMHPOBaHKA YNpaBaeHJe-

_j‘ BLICOKMH ANHAMH3M YNIPABAEHHA. YTpaBieHHe, B TOM YHC-
m Ne PHHAHCOBOE, AOMKHO GbITh AAEKBATHBIM W ONEPaTHB-
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HbiM. BHewHs® Cpeaa NpeanpraTHa NOCTOAHHO H3MEHARTCS, 110-
FTOMY YPABAEHUECKHE PEEHNR HEOOXOAMMO MPHHHMMATL B KO-
POTKHE CPOKH NO MEPE N3MEREHHS CHTYaLlMMA BO BHELLHEH N BHYT-
peHHe# cpeaax.

3. LIEEAU U 3AAAUYKM OPHMHAHCOBOIO MEHEAXKMEHTA

PHHIHCOBBIA MEHEAKMEHT — O4Ha W3 NOACHCTEM YMPARNEHHS
npeanpusTreM. HeobxoaHMOCTL ee OpraHH3aLMH CBA3AHA ¢ XapaK-
TepoM YNPaBREHNs B YCIOBHAX MHTEHCHBHO M3MEHSTIOLENCA BHELL -
Hel cpennl. 1A TOCTORHHONO NoBbILEHHS S(PBEKTHBHOCTH PHHAH-
COBOTO MEHEAMMENTA LMK ero OPraHN3AUMH Ha NPeANPHATHH
AOARHEI MOCTOAHHO NEPECMaTPHBATLCH M OTTHMHIHPOBATLCH,

ThasHas yenb PUHAHCOEO20 MEHETHMEHINA — MAKCH-
=|] MHU3auMA Braarococtosina COBCTBEHHHKOB MPeANTPHATHA

(nafilMKOB, aKUHOHEPOB) B TERyLeM H Byayluem nepHo-
Aax. PeanbHoe BoNnowWwEeHre AaHHON nenn — obecnevexme Ma-
KCHMH33ALMY PBIHOYHOA CTOMMOCTH NPEAnIPHATHS, HTO W BLICTY-
naeT peanusauneil KOHEYHbIX (PHHAHCOBbLIX NHTEPECOB &ro
snagensues. JocTHkeHne raBHOH LeM BO3MOMHO AMUIb NP
pelleHKH LeNOTO KOMIMIERCA HaCTHbIX 33aa4.

PopMrpoBatve HeoBX0AMMOro 06beMa PrHaHCOBbIX pe-

CYPCOB € yHETOM MPHHATBIX 32044 PasBHTHA NPeanpUATHS

B nepcnexTvee. COOTHOWEHHE COGCTBEHHOrO M 3a8MHOrO
KANHTaJIOB B CTRYRTYPE HCTOYHVKOB MPeasipHaTHA OnpeaensieT Ko-
HeyHble hrHAHCOBbIE Pe3Y/bTaTEI ero AestensHocT. Cyutaercs,
YTO OMTUMAABHBIM BLICTYNAET COOTHOWeRUe 50% Ha 50% B o6o-
poTte. MHOTHE NpeanpHATHS NPEANOYHTAOT HCNOAB3OBATH TOMb-
KO cOBCTBEHHBIE pecypchl. OAHAKO IKOHOMUMECKM AOKA3AHO, YTO
MPHBACYEHHE 3aEMHbIX UCTOYHHKOB LeAECO0BPA3HO (IpH YCIOBHH
HX OKYNaeMOCTH, KOMAa UCTIONBIOBAHWE MOBLICHT peHTabentHOCTL
CcoBCTBEHRIX CPeacTs.

Hanbonee spperTrproe ncnonszosanne chopMUpOBaH-

HOTO 0BbeMa PNHAHCOBBIX PECYPCOB NG OCHOBYbIM Ha-
NpaseHHAM AEATENLHOCTH npeanpuaTna. DpdekTis-
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HOCTL BO MHOTOM 3aBXCHT OT NDOSICPLHOHANBHOCTH X cBanancupo-
BaHHOCTH. [TO3TOMY eChmn roBOPHTL O (PHHAHCOBOH AESTENBHOCTH,
TO TPebyeTCs yCTaHOBAEHHE HEOBX0AMMON NPONOPUHOHANBHOCTH
B MCO/b30OBAHUH (PUHAHCOBBIX peCYpPCOBR Ha LUeAH NPOHU3BOA-
CTBEHHO- XO3RACTBEHHOTO K COUMANLHOIO PA3BUTHA OPrari3aumm,
BbIMNAATH HEOGXOAMMOrO YPOBHS AOKOAOB Ha HHBECTHPOBAHHDLIA
KanuTan cobcTBeHHUKAM NPeanpHATHA K T.N.

Pbli XapaKTepU3yeT Ka4ecTBo PHHAHCOBOA paboTh!.

Tonbko Brarosaps npoayMaHHo#H drHaHcoBoK pabore
TIPEANPUATHE NMEET BOIMOKHOCTD AOCTUTaTb BCEX 3AILTAHMPO-
BAHHBIX UeNen. 37a 3adada pelaercs nyreM 3¢ gperTMeHoro yn-
PABIEHHA ASHEKHBIMK NOTOKaMK OpraH13auMH B npouecce o60-
pPOTa AEHERHBIX CPEACTB C UeAbKy MHHUMH3AUHN CPEAHErO
ocTaTka cBOGOAHBLIX ACHEKHLIX aKTUBOB.

OnTHMH3aUMS AEHERHOTO 06OPOTa NPEANPHATHA, ROTO-

el Makcummsaums npnbbus. Mprboms so06Lue MoeT ObiTb

0AROM W3 ueneh npeanpysTia. OaHako Npu 3TOM ee paa-

Mep AoAsKeH BbITh aneKBaTeH YPOBHIO PHHAHCOBOIO PHC-

Ka. Ha coBpeMeHHOM 3Tane rMaBHON LENBbIO ARFTENBHOCTH npea-
NPHUATHA A0/KeH BoiTb pasMep ero CTOUMOCTH.

MuHrMHU3aunsa ypOBHA uHaHCOBOro pHcka. B ocHoae
a——l ¢$rHaHCOBOM paboTbl MHHUMANBHBIM YpoBeHb (HHAHCO-

BOFO PHCKA TaK)Ke BbICTyNnaeT OAHOA 13 OCHOBHbIX LieneR
AEATeNbHOCTH NpeanpnsaTyA. Ceasb pucka ¢ NpHELUIBIO AenaeT
HeOoBX0aAMMbIM MX NOCTORHHOE PACCMOTPEHNE KaK B3aMMOCBA3aH -
HbIX DOHSTHA.

MocTosanHoe pUHAHCOBOE paBHOBECHE NpearnpHATHA.
7 [l C6anancupoBarHocTL pa3snUTHA M BYHKLMOHHPOBAHHMA

MPEANPHUATAN HEOBXOAHMA JNST AOCTHHEHHSA €10 BHCOKOH
KOHKY peHTOCNOCOBHOCTH. B aansoM cnyuae cBanaHcuposaH-
HOCTb AOJMIKHA AOCTHIaTLCA NYTEM MoadePyKaHHA BHICORONO YPOB-
HA PHHAHCOBOW YCTORUMBOCTH M NAATEKECNOCOBHOCTH, Gop-
MHPOBAHHA ONTHUMANBHOA CTPYKTYPbl KannMTana W akTHBOB,
AOCTATOYHOIO YPOBHA CAMOMHHAHCHPOBAHHUA HHBECTHUHOHHBIX
MOTPEOHOCTER MPeANDHATHA ¢ T.0.
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MTbCA Ha KakMx-11G0 3aaaqax 1 uenax. OaHako OHH

A0AMHbI GbITb MPOAYMAHHBIMH, OGOCHOBAHHLIMH 1 YBS -
3aHHBIMK C LEJSIMM B OCTANBHBIX cdepax AeaTeNbHOCTH npea-
npuaTHsa. B ravecTee uenen PUHAHCOBOTO MEHEINMERTA
AO/MHB PACCMATPUBATLCA NMPHOPHTETH CTpaTerHH Npeanpn-
ATHA.

EI PrHaHCOBbIA MEHEAKMEHT OGA33TeNbHO AOAKEH CTPO-

4, 6A30BbIE KOHUEMUMHU ®UHAHCOBOIO
MEHEAXKMEHTA

PUHAHCOBbIA MEHEAKMEHT KaK HAyKa A0MKEH UMETb B
CBOEH OCHOBE Ha3oBble TEOpeTHUHECKHE MONIOKEHHS, MO-
3BOASIOLME MOHATL ErO CYTH, UEAH, 3aJa4M, POAL B Aest-
TEAbHOCTH MPEANPHATHA U MYTH COBEPUIEHCTBOBAHNA, PHHaH-
COBbIM MEHEARMEHT Ha NPEANpPHATHH AONKEH UMETs B CBOEH
OCHOBE ONpeaeNeHHYI0 KOHUENLHIO. 3T0 HeoBxoanMO, NoToMy
4TO TEOPHA K NPAKTMKA HepaspbiBHbLI Mexray cobow no onpeae-
NICHHIO.
B veoprn M3BECTHBI Credyiowme KOHUENUHK GHHAHCOBOTO
MeHeaRMEHTa.

Konyenuyua mekyugell CrnoumoCmy onrcoiBaeT 3aKko-
2 HOMEPHOCTH ACMOBOR aKTUBHOCTH Npeanpustns. OHa

06 BRCHACT MEXaHW3M NpHpalieHy KanuTana. Kamasti
npeanpy¥HHUMaTeRb, BRIAAMBAA CBOH NEpBOHauanbHbIM kanuTan,
PACCUYHTBLIBACT MONYYHTL HOBBIF KaMMTas, YToObI Yepe3 HekoTO-
PblA NPOMEIKYTOK BPpEMEHH BO3MECTHTL paHEeEe HHBECTHPOBAH-
HbI# H [TOYYHTE ONPeASAEHHYIO A0AI0 €10 MpUpaLLeHya (T.e. NpH-
6binb). ExmeaneBHO NpeanpuHMMATeNs BbIHYMASH YNPaBASTh
MHOXECTBOM OTIEPALM NO RyNAe-Npogaske Tosapa (MpoAyKUMK),
YCNyr, HHBECTHUMOHHBIX CpeacTs. B ¢BAasH ¢ 3TM Meneamepy
Heo6Xx04MMO onpeneniTb, HACKOALRO LenecooSpasHo copep-
WwaTth 2TH Onepaunu, ByayT nH oHH 3¢dgerTuBHB. DbdherTHB-
HOCTb OnepaLMri OnpeaenfeTcs NoCpeacTBoOM AHArHOCTHKY HH-
¢opMaunn, coaeprawencs s ByxrantTepckom yuere. OaHako
BHAHO TIPOTHEOPEYNE MEeXAY CPOKAMM, JeHEeRHbIMH OLEHKaMH
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aBAHCHPOBAHHbIX 3aTpaT (BAOKEHWH) H 3KOHOMMYECKON 3¢-
dexTHBHOCTLIO. Ha OCHOBE gaHHbBIX yveTa HeBO3MOMHO onpe-
aenmTb 3QPERTHBHOCTD SyAyLUMX OMepaLHi, No3ToMy Heobxo-
OHMO AONOAHHTENBHO oleHnBaTh Syaylume onepaunn C NO3HULMH
TEKYLIEro BpeMeHH.

Konyenyua npednpuHUMamenscKoz0 pucKka no3poas-
] €T OO BACHHTDL BaXHOCTL H CBA3b (PHHAHCOBOTO PHCKA C

NnoKasaTenNsiMy 4eATeJbHOCTH npeanprsTHa. Kamaoe
MPpeanpHATHE BbIHYRACHO COCTABAATL MPOrHo3sb. OaRrako
OBBEKTHBHOCTL TEKYLLEH OLEHRY NG MPOrHO3aM 3ROHOMUYECKMX
BbIFOA 3aBHCHUT OT TOMO, HACKOABKO TOUHO COCTaRAEH NporHo3. O¢-
HOBMBAACH HA CTATHCTUYECKHUX H3MEPeHHAX koneGaHHi, NpoTHO3
OMHIZEMbIX IKHOHOMHUECKHX BLIFOA COCTABAAETCA, KAK MPaBHNo,
B BHA€e MPHMEPHOH OLIEHKH TERYLUEH CTOMMOCTH, a He OAHO3HAau-
HOHA BesM4MHBL. MHEHHUA 3KCNEepPTOB MOr/H BbiTh OIMGOYHbBIMH,
no2ToMy TpebyeTcs A0NoAHHUTENbHas MHGOPMALIMA H NPOBEASHHE
3KCTPANOAfUMH NpouUibix cobbmiiA B Byayuiee. Jas Toro 4Tobbl
YMEHbLWHTL YPOBEKL PHCKA, HeoOXxoanMo onpeaennTb Tpedy-
eMYI0 HHPOPpMaAUMIO.

i1 Koryenyus nomokos OeHelcHOU HARUMHOCMU TIOCBA-
4 ] LeHa BOMPOCaM ApHBAEUEHHA PHHAHCOBLIX PECypCos,
OPTaHU3aLMH KX ABUREHUS, MOAAEDHAHHS B ONpEeAeieH-
HOM KA4EeCTBEHHOM COCTOAHMK. B cooTeeTCcTBNH C HeH DumaH-
COBOMY MEHeKepy C/edyeT YETKO OMpeaesnTb, RAKOE KOTUYe-
CTBO AEHEKHbIX CPeacTB HeOGXOAMMO A MOralleRHs
06A3aTeNb TS, BbiNAATH AMBHACHAOB, KOraa Byaer nonyyeH Ms3-
GbITOK A€HEeKHOH HANMYHOCTH, HA KAROA NPOMEMYTOK BPEMEHH
opraHM3aumns GyaeT HCNbITHIBATh ASPHUMT HANMUYHBIX CPeACTB.
Pa3Mep AeHEHOTrO OCTaTHa NPEAnpPHUSTIA AOMKEH GuiTh OMTH-
ManbHbIM. Ero pasmep 3asHCHT OT pelleHHUH DYROBOACTBA B 06-
NacTH pHHAHCOBOIO PHCKA, AOXOAHOCTH H AMKEMAROCTH. [eHer-
Hbifi OCTaTOK Ha CUeTax NpeAnpHATHA AONMEH AaBaTb eMy
BO3MOMHOCTb (PHHAHCHPOBATH TERYLUME HENpeABHAEHHbIE pac-
X0abi, KParKoCpouHble PUHAHCOBbIE BAOKEHHUS, obecneunsaTs
HE CHHKAWOLWHACH OCTATOK AEHEKHbIX CPelCTE Ha CueTe.
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KoHuenunn pHHaAHCOBOrO MEHEMKMEHTA NO3BOASIOT 3¢-
5 EeKTHBHO OpraHK30BbIBaTb NPAKTHYECKYI0 pabory no yn-

paBneHnio PUHAHCEMH HA NpeanpnaTii. Ha nx ocHoBe
CTPOSATCH MHOrHe WHCTPYMEHTD! YNIPABAEHHA, NOMoralouumne u-
HAHCOBbIM MEHEREPEAM B MOCTAHOBKE M PELLIEHHH (PUHAHCOBbLIX
uenef 1 3aaa4. [TONOKEHHMA YKa3aHHbBIX KOHUENUMH AOMKHBI OG5 -
3aTeNbHO YYHTHIBATHCA MPH MOCTPOSHHUH HOBbIX (PUHAHCOBBIX
HHCTPYMEHTOB YIPABNEHHUSR.

5. MPOTHO3HO-AHAAUTHUHECKMUE METOAbI
DUHAHCOBOIO MERHEAXKMEHTA

Mpakmuyeckas paboTa No GPHHARCOBOMY MEHEARMEHTY
] Ha NpPeanpHATHA NpPeanonaraer MCMoNb3OBaHNE LEeNoro

pAaaa MeToaoB, GO/BLUKHCTBO H3 KOTOPLIX NO coaepika-
HMIO BbICTYNAIOT NPOrHO3HO-AHAMTHYECKIUMH. Yripaanenune du-
HaHCAMH MOXET BbTb 3PPEHTHBHBIM TOIbKO B PE3yAbTaTe KOM-
6MHAPOBAHHOrO MCNOAB30BAHHA BCEX 3THX MeToaoB. Huwe
NPHBOAATCS KAACCUDUKAUUR NPOZHOZHO-AHARUMUMECKUX ME-
modos.

HHY Ha NOTMYECKOM YPOBHE aHANMTHUECKHX mpotleayp.
OHn He MpeanonaralT HCNOAb3OBAHKA CTPOrMX aHANH-
THYECKHUX 33BACHMOCTEN.
K HHM oTHOCATCS Cneaytowme MeToabl:
P 3RCNEPTHbIX OLEHOK;
¥ cueHapues;
B MOP(ONOTHUECKHE;
¥ CpaBHEHHS,;
= NOCTPOEHHA CHCTEM NOKa3aTeACH;
=" NOCTPOEHHRA CHCTeM aHannTHYeckux Tabamu n T.n.
3TH METOAB! XapaKTEPH3YIOTCS ONpeAeneHHbIM CYSbeKTHBH -
MOM, NOCKOABKY 60sblIOe 3HAYEHHE HMEET MHTYHLMS, OMbIT H
3HaHMA aHANMTHKA. HHOrAA 3TO CYHTAIOT HEAOCTATKAMH JAHHbIX
MEeToa08.

ﬁﬂ HedopmannsopaHHbie METOAbI, OCHOBAHHbLIE Ha OMHCa-
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PopManniaosaHHble METOAL), B OCHOBE ROTOPbIX fAekaT
cTporve GopMani3oBaHHble aHANMTHYECKHE 3ABACHMO-
cTH. MeToab! 4aHHOH rpyNMbl AOCTATO4HO pasHoobpas-
Hbl. YCAOBHO MX MORHO OGBEAHHHTL B Caedyoupse rpynnbi:
5~ 3NneMeHTapHble METOABI (PAKRTOPHOTOC aHANK3a, NPHMEHS -
eMble AN OLUCHKHU M MPOTHO3NPOBAKHA PUHAHCOBOIO CO-
CTOSIHAS NPEANPUATHSA, BbAEAEHHNS OCHOBHBLIX (aKTOpoB
€ro YAyUWEHHA; K HUM OTHOCRTCA Creaylowne MeToabl;

LenHbiX NOACTAHOBOK,
apHMETHYECKHMX pa3HHL,

Sanancosbii,

BblAENEHNA HIOIMPOBAHHOIC BAMSIHKA PaKTOpOB,
NPOUEHTHBIX YnCen,

anddepeHumanshbIi,

norapuOMUYECKHA,

HHTErpanbHbif,

NPOCTBIX Y CNOMKHBIX NPOLIEHTOB;

P TP3AVNUHMOHHBIE METOAbI IKOHOMHUHECKOH CTATUCTHKH,
LIHPOKO UCNONb3yeMbie B PHHAHCOBOM MeHeAXMEeHTe,
HanpHuMep, B Y4€Te HHAEKCOB LIEH NPH aHaAN3€ Y NAaHHU~
POBAHHMK ACATEABHOCTH NPEANPHATHSR, NOCTPOEHHH pA-
AOB AMHAMUKU ANA OUEHRH ACXOAHOCTH (PHMHAHCOBKIX aK-
THBOB H T.4; K HHM OTHOCATCA Clieayrowmne MeToabl:

CpeaHnX M OTHOCHUTEAbHBIX BENWUMH,
rPYNNHUPOBKH,

rpadsuecku,

HHAEKCHBIR,

3neMeHTapHbie MeToAbl o6paboThH pRaOB AUHA-
MHEM;

5 MaTEMaTHKO-CTATUCTHYECKUE METOAbl H3YUYEHHA CBA3EH,
NpUMEHseMble NPK pacyeTe pasHooGPa3HbIX MHAMKATO-
poB HOHAOBOTO PbiHKa, NPOrHO3MPOBAHNH BO3MOKHOTO
6aHKpPOTCTRA; K HUM OTHOCATCS,
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— MEeToAa raBHbIX KOMNOHEHT,
— KOBapHaUMOHHbIA aHaNn3,
— KAACTEPHbIA AHAAN3 N 4p.;

= METOAbI FHOHOMHHECKOH RHEEPHETHHM H ONTHMAILHOO NPO-~
rpaMMMPOBaHHSI, KOTOpble axTHBHO paspabarniBannch B
1960-€e IT. H HCNOABL3OBAHCL AR aHann3a H oT6opa HH-
BECTHUHOHHBIX NPOEKTOB (Ha CeroAHAUIHHA AEHBL HX PONb
8 $HHAHCOBOM MEHEASKMEHTE OTHOCHTEABHO HEBhICOKA);
K HMM OTHOCATCA:

— MerToabl CUCTEMHOFO aHann3a,

— MeTOoAbl MAWNHHOA HMHTALIKH,

— /AMHeNiHOe MpOorpaMMHpoBaHue,

— HeAWHEAHOE NPoTrpaMMHpPOBaHHE,
— AMHAMH4ECRoe MpOrpaMMHpPOBAaHKE,
— BbINYKJI0E NPOTPaMMHUPOBaHHE H Ap.;

5 IROHOMETPUYECKHE METOAbI, OCHOBAHHbIE Ha NOCTy aTax

3KOHOMETPHKH; K HHM OTHOCATCA:
— MarpHuHbie METOAbI,
— TrapMOHHWYECKHI aHaANH3,
— CMEKTPpanbHbif aHaNU3,
— MEeToAbl TeOPHH NPOH3BOACTBEHHbLIX GYHKUMA,
— METOAbl TeOPHH MeskoTpacieBoro banauca;

" MeToAbl NCCAeAOBaHHUA onepauni ¥ TEOPHH NPHHATHA
pelierHi, KOTopbie He NOMYYHAH LWNPOKOro pacnpocT-
paHeHHs B ynpaBaeHHH (pHHAHCAMM; K HUM OTHOCATCS:

— MeToabl TeopuH rpados,

— MEeTOA ASpPEeBbES,

— MeToanl HaliecoBcroro aHanmaa,

— TEOpHA HIP,

— TEOPHR MAacCOBOrO OOC/NYHHBAHNUA.

MoMb30BaHNA, petlaemMbix 3agad. Kpome Toro, rasanif

METOA XapaKTepH3yeTCA pasivuHbiMM 3aTpaTamMH PpyHaN-
COBhIX peCyp<CoOB, BpEMEHH, TPYAOBbLIX PeCypCOB, TEXHHUECKHUX
BO3MOKHOCTEA HCNOAL3OBAHHSA.

ﬁ‘ BuiGop MeToga 3aBHCHT OT ero cneundgnkn, cdepbl He-
4

15



6. MEPBUYHBLIE PUHAHCOBDLIE MHCTPYMEHTDI

=1 PUHAHCOBbIF MEHRAKMEHT HMEET MHOMECTBO HHCTPY-
E]] MEHTOB, HCMONBL3YEMbIX B HPHHAHCOBOH paboTe B pa3nuy-
HBiX KOMMEpYeCKHX opranmnsauusx. 3pdekTHBHOCTL
DUHABCOBOTO MEHEAHMEHTA B OPraHH3aLIMK 3aBNCHT OT Npogpec-
CHoHanH3Ma pHHaHCOBbIX paBorHuroB. OaHaKo camn no cebe
1ICNOAb3yeMbIC METOALI U HHCI‘pyMeHTbI, METOAHMKN H TEXHONO-
MW ynpaBAeHs CNOCTOOHbI OKA3bleaTh BAHAHME HA PE3YJbTaThbl
OCATENbROCTH NPEANPHATHA.

PuHaHcoBas paboTa Ha NPEANIPHUATHAN JOMKHa ObiTb Hanpas-
NeBa Ha UCNONb30BaHWe BCEX BO3MOMRHOCTEH. OAHHM K3 TAKNX
HanpasaeHHH, paboTa B KOTOPOM NO3BOAAET AONONHHUTEABHO
0BecneynTh NpeanpUaTHe Heo6XoaHMBIMU (PHMHAHCOBBIMH pe-
cypcamu, cuntaerca pabora ¢ LeHHbMKU ByMaramu, B ¢ruaHco-
BOM MEHEARMEHTE NOCNeAHAR OFBEAHHACTCA B NOHATHE «PHHAH-
COBbIE UHCTPYMEHTbI.

' PrHAHCOBBIA HHCTPYMEHT — MOGOH KOHTPART, C NOMOLLLIO

KOTOPOrO MPOMCXOANT OAHOBPEMEHHOE YBERHIEHHE PHHAH-
COBbIX @KTHBOR OAHOTO NPeaAnpHUATHA W prHaHCoBLIX 0032~
TENLCTB AOAFOBOTO MY ACNEBOFO XapaKkTepa Apyroro.
Paznuyalor NepevyHbie PHHAHCOBbIE MHCTPYMEHTDI, NPeACTaB-
JeHHblEe PAIHOBHAHOCTAMH LeHHbIX ﬁyﬂar. H NPOHN3BOAHDbIE,

LlekHas 6ymara — HMHANCOBLIA AOKYMEHT, YAOCTOBEPS-
‘ 1OWWA MMYLWECTBERHOE paso H/M OTHOLIEHHE 3aiMa BAa-

AeNbud AOKYMEHTA KUY, BbINyCTHBIUEMY TAKOA AOKYMERT

{3MHTEHTY).

KanunTan MOKeT CyileCTBOBATL B AEHERHO, NPOH3BOAHTENL-
HoM 1 ToBapHOA Popmax. OaHaro LeHHble OyMari Takke MoryT
cynTaThea (POPMOA CylIeCTBOBAHHA KanuTana.

T PasrosuUBHOCMU YEHHLIX OYMaZ U, COOTBETCTEEHHO,
2 nepeuyHbIX (PUHAHCOBLIX HHCTPYMEHTOB:

¥ aKunMH — AONEBble LeHHble Bymary, noaTsepmaaowmme
rpaBo WX BAANERbU2 YYACTBOBATH B YAIPABAEHMK XO39H-
cTReHHbIM 0BWweCTBOM, pacnpeaenernn nprbbian no-
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CAGAHErO W MONYHYEeHWHN A0 MMYLWECTBA, NPONOPUHO-
HanbHOHW ero BRIAAY B YCTABHBIA Kanntan,;

& ofnmrauny — ueHkbie ByMary, KoTopbie NOATBEPMARKOT
06A3ATENLCTBO IMUTEHTA BOIMECTHTD BABAESAbLIAM MX HO-
MHHA/bHYIO CTOHMOCTDL B ONPeAR/IEHHLIA CPOK C ynaa-
To# PHUKCHPOBANHOrO rPOUSHTA, €CH TONBKO HHOE He
NPEAYCHMOTPEHO YCAOBHAMH BbITTyCKA OGAMraLmH;

[~ Ka3HaueHckHe 00R3aaTenbCTBa — BUA rOCYAAaPCTBEHHbIX
ueHHbIX SyMar, KOTopble BbiNyCKAOTCH MHHHCTEPCTBOM
duHaHcon PP M MCNOAB3YIOTCA B KAYECTRE CPeaCTEa ON-
naThl NO TERYLUEH 3a40/MREHHOCTH deaepanbHoro Gioa-
eTa nepen NPeanpusSTHAMH K OTPACASMH;

F=° BEKCeMb — JeHeRHOe OBA3aTenbCTBO AONKHHKA CTPOrO
yCTaHOBAEHHOM $opMbl, Aalowee ero Braaentuy 6esyc-
NOBHOE NMpaBO NpH HACTYNAEHHUH CPOKa TpeboBaTh OT
OONMHHKA WIH 3KUENTAHTA YNAAThl OTOBOPEHROMA B HEM
CYMMbI;

BF YEK — ACHEMHBLIH AOKYMEHT, COCTABICHHbIM B YCTAaHOB-
NeHHOM 3akOHOM PopMe, coaepRalLMH MPUKas Baaaeb-
La fIMLEeBOTO CYEeTa, BbITIKCABLIETO YeK, O BbIAATe BAa-
Aenbly nocnegnero oGo3HAYEHHON B HEM ACHEIKHOM
CYMMBl;

[~ AenO3UTHLIA CepTHHKAT — MMChMEHHOE CBHAECTENLCTBO
KPEAMTHOTO yypemaeHns (GaHka-3MHUTeHTa) O AenCHK-
POBaHHUH ACHEKHDIX CPEACTS, YAOCTOBEpSIOWEe NMPABO
BNAAGABUS Ha NOAYHEHHe N0 UCTEYEHNH YCTAHOBAEHHO-
TO CpOKa CYMMbI ABMO3KTA Y MPOUCHTOB NO HeMY,

=" cbeperartensHbld cepTUPHKAT GaHRa NO COAEPIHAHUIO
OUYeHb MOXOM HA AEMO3MTHBIA (€r0 OTAMHME COCTOMT B
TOM, 4TO OH NpeaHa3Ha4eH ans PUIHHECKHX N1l); Ha
NpaKkTHKe cepTHOMRAT MOMET BbIAABATBLCH HA ONpeae-
AEHHBIR CPOK MAM 40 BOCTPEGOBAHHS,

—l PaanuuHble BHABI HHHAHCOBLIX MHCTPYMEHTOB HEOBXO-
ANMbI QN5 TOTO, YTOGbI MONKOCTLIO H3beraTs noTeHuMans-
RO BO3MOMHbIX OrMacHOCTER. HHTeHCHBHOCTD MCMOAL30-
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BaHHA AaHHbIX MBCTPYMEHTOB Ha NPEANPHATHA 3aBUCHT OT YPOB-
HA PHHAHCOBOA paBoTbl HA MPeANPAATHH.

7. BTOPHUYHBIE (MPOU3BOAHDLIE) ®UHAHCOBbLIE
UHCTPYMEHTDI

PHHAHCOBBIH MEHEMKMEHT HA MPEANPHATHH MPLANoNaraeT
HCMOMb3OBAHHE LIHPOROFO CMEKTPA HHCTPYMEHTOB. DTO MO-

ryt SbiTe Pa3TMHHOrO poda METOAMKH, GOPMyNbl, METOAbI
OueHKM ¥ T.4. CaMOCTORTENLHOR HaNPABRNEHHE HCCARAOBAHHA B K-
HAHCOBOM HAyKe —- npotileMa HCOTb30BaHKs PMHAHCOBBIX MHCT-
pyMeHTOB.

BTopnuHbie PHHAHCOBBIE HHCTPYMEHTbI BO3HHRIN B pe3yJib-
TaTe TPaHPpOPMaLIMK TPAAHLHMOHHBIX PHHAHCOBBIX OTHOLEHHH,
HMMEIOLIMX MECTO B XoAe ONEPaLMA, CBSI3aHHLIX C NpHOGpeTeHn-
€M NpaB COBCTBEHHOCTH, 8 TAKME, OTHACTH, CCYAO-3aEMHBIX H
RpPEANTHBIX OflepatHH,

HapectHbl creayioiiie U NPOUBOIHLIX PUHAHCOBLLX
UHCMPYMEHMOS:

5~ XeamHpoBaHHe — CNocob koMNeHcaunH BO3MOXHbIX NO-
Tepb OT HACTYILIEHHMS onpeaeneHHbIX (PHHAHCOBBIX PHC-
KOB; CTPaxoBaHHe LieHbl Tosapa (NpoayRUMH, yCAYTH) OT
pHCKa, HeKeNaTeNbHoro 4N NpoaaeUa nagexdyra anbo
HEeBbLIrOANOTrO NOKYNATEMO YBEAHYEHNA, NOCPEaCTBOM
CO34aHHA BCTPEUHBIX BATIOTHHIX, KOMMEDYECKHKX, Kpe-
AMTHBIX H HHBIX Tpebosanui M 06A3aTEALCTE;

5 $dopBapAHbIF KOHTPaXT, No CYTH, — COIMIALLEeHHE O Kym-
Jle-npoaame ToBapa wivi GHHAHCOBOIO MHCTPYMEHTa ¢
o6s3arentCcTBOM NOCTABKK M pacyeTa B Byaylem (B co-
OTBETCTBHM C KOHTPaKToM Npoaarel obs3aH NOCTABUTDL
B ONpeseneHHoe MecTo ¥ CPOK OnpeAeseHHOe Konye-
CTBO YOBapa WK (PHHAHCOBLIX MHCTPYMEHTOB, a noche
AOCTABKHM TOBapa NoKynaTesk o6A3aH 3annaTuTb 3apa-
Hee OroBOPEHHYIO (B MOMEHT 3AKJIIONEHHS KOHTPaKTa)
ueny);
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% $biOUEPCHBIA ROHTPAKT (¢brovepe) — pasHOBHUAHOCTb
ueHHbIX ByMar, HaueneHHaa Ha Nojy4eHHe BHIHIPbilLA OT
MaHMeHeHHA LeH (Mo COAepMaHHIO, OH NPHUBA3AH K KOHK-
peTHOMY MeCAuy MCMoaHeHHA W ceoboaro obpaulaercs
Ha (POHAOBOM DbIMKE);

5 CBON — AQrOBOP MeRAY ABYMS cyfvertaMy no nNoBoAy
obMeHa 06A3aTENLCTBAMH HH aKTHBAMH C UEJBIO YayU-
LWEHMA MX CTPYKTYPbI, CHHIREHHUS PHCKOB M H3aepsRek;
npHYKMHA CO3RAHNUA AAHHOM LUEHHON SyMarn — ynpotue-
HHME MEXAHUIMa pacueTa MeRay CTOPOHAMH XO3AACTBEH -
HOW onepaLmy (B MpoLecce OnepauHH CTOPOHbL nepe-
YUCARIOT APYT APYTY AHLb PASHHLY MPOLIEHTHbLIX CTABOK
OT OrOBOPEHHON (OCHOBHOH) CYMMB!);

5" ONuUMOH — OA4Ha H3 PasHOBHAHOCTEH dhloNepcos, oaHa-
KO B OTAHYME OT PbIOYEPCHBIX M POPBAPAHBIX KOHTPAK-
TOB OMUHOHbI HE MpelycMaTpUBaloT oba3aTeabHOCTH
NpoAAXKH HAK NOKYNKKY Ga3HCHOro aKTHBA, KOTOPARA NPH
HEBGNArONPHUATHLIX YCNOBMAX (OWKHOOYHBIX NPOrHO3ax,
M3MeHEHWH O6LLEH KOHBIOHKTYPBI ¥ 4P.) MOMKET NprBec-
TH K NPAMBIM WM ROCBEHHBIM NOTEPSM OAHOM H3 CTOPOH
(3TO NPeMAae BCero KONTPAKT, 3aRNIOUEHHDBIA MERIY ABY -
™A CTOPOI‘(&MM. OAMa N3 KQTOPLIX BbifIHCbIBAaET M NpoOJa-
€T ONUMOH, @ BTOpas NpHOGpeTaeT ero M NoayyaeT Tem
€aMbiM PaBO B TeHEHHEe OFOBOPEHROMO B YCAOBMAX OnN-
UHOHA CPOKAa MCIONHNTD KOHTPAKT, OTKA3ATLCA OT ero
HCNOJAHEHMA, NPOAATL €ro APYroMy JHLUY A0 HCTeUSHHs
CpOKa ero AeACTBHA);

5 onepauru PENO — gorosop 0 3aMMCTBOBaHHH LEHHBIX
GyMar noA onpeaesieHHYO rapaHTHIO AEHE KHbIX CPeACTB
HAH CPeACTB NoA LeHHble SyMarH (MHOraa ero HasbiBaY
A0roBopoM o6 o6paTHOM BbIRYNE LeHHbIX SyMar).

] Keamapift npon3soaHbif PUHAHCOBbIF HHCTPYMENT B CBO-
€M poge yHHKRaneH. Mx HCnoab3aoBaHHe NpH3BaHo cnocob-

CTBOBATh AOCTMEHHIO ONPeaeNeRHbIX uenen, paav
KOTOPbiX OHH Gbinn npruaymaHsl. [ponasoatsie huHaHCoBbIE HH-
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CTPYMEHTbI 0BBINHO WHPOKO MCMOABIYIOTCS B KPYITHBIX KOPTio-
pauusx.

8. CYLWHOCTb M 3HAMEHUE ®HUHAHCOBOIO AHAAU3A

A1 AHaNH3 B YNpaBAeHUH HHHAHCAMH, Kak U B niobom
—Il ynpaBAeHHH, — O4Ha K3 OCHOBOMOAArAIWIKX CTAANA.
HMeHHO ¢ aHann3a HaYMHAETCA NOCTaHoBKa uenen. B du-
HAHCOBOW AEATENLHOCTH NPEANPUATHS aHaNN3 UMEET Baj)RHOE
3HaYEeHNe: C €ro NOMOoLWbIO AeJalI0TCA BbIBOAM O uenecooﬁpaa-
HOCTH, IPGEKTHBHOCTA TEX HIN HHEIX (DHHAHCOBBIX PeLIeHHHA.
PeayabTaTe! aHaAW3a BCErAa COCTABAAIOT 3HAYNTEALHYIO YacTh
NMHPOPMALMOHHOro obecnevyenna PHHAHCOBLIX MEHEAKEDOB.
ABanuTnyeckasn paborta (NOMUMO NPOTHO3HLIX AAHHDBIX, CTATHC-
THYECKHX MCCAGAOBAHHHA, YUETHBIX AAHHBIX) — OAHA U3 OCHOB-
HbIX HHOPMAUMOHHBIX CHCTEM NpeanpHaTH.
' AHanM3 PUHAHCOBOro COCTOAHUA — HEOTBEMICMbIH dNe-
MEHT RaK QJMHBHCOBOFO MEHEAXMEHTA, TaK ¥ SKOHOMHUHECKNX
B3aHMOOTHOLWWEHHS C MAPTHEPAMH, (PMHAHCOBO-KPEAHTHOMA
CHCTEMOR. AHanm3 B oBLLeM CMbICIe — 370 pasaeneHHe Le-
I0TO HA COCTaBHbLIE YaCTH.

llpedmem puHaHCOB020 aranuU3a — pHHARCOBOE COCTO-
—l SHUE MPeAnPUATHUS, NO3BONTIOWEE OLIEHUTL TERyLLEE PH-
HaHCOBOE COCTORHWME M M3MEHEHHA, KOTOPbIE NPCHCXO-

AT B PHUHAHCOBbLIX NORA3ATENAX NPEANPHUATHA,

PuHaHCOBOE COCMORAHUE — COBOKYMHOCTL MOKasaTenen,
XAPAKTEPH3YIOLIMX HANTUUME, PA3MELIEHHE H HCMOALIOBAHHE
$HHaHCOBbIX pecypceB.

' Lient $UHAHCOBOrO aHANH32 — NOAYYEHHE HHPOPMALMK O
pPEANBHOM COCTOAHMY NPeANPHATHA HA AATy COCTaBJ/IEHHA OT-
HYETHOCTH H €ro NPOrHo3.

Ana A0CTHREHHA YRA3aHHOM LeH B npouecce (PHHAHCOBO-
ro aHann3a HeoGXoanMO PelMTb Caeaytome 3adauu:

[ YCTaHOBNEHHE 3aKOHOMEPHOCTEN, TeHAGHUMA PUHAHCO-

BbiX ABJIEHHA Y IPOUECCOB B KOHKPETHbLIX YCAOBHAX Npea-
NPpHUATHA,
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[ HayuHOe 0GOCHOBaHHE TERYLIMX H MEPCMEXTHBNbIX 1a-
HOB;

[F5° KOHTPO/Ib 38 BbINIOHEHHEM NAHOB H YNPABACHUECKNX
peleHii;

55 OueHKa PE3y/bTAToB ACATENbHOCTH MPEANPHATHA W pas-
paBboTha MEPONPHUATAN MO HCNO/AL30BAHMIO BLIABNEHHDLIX

pe3epBOB.

Mpuryuns GUHARCOBO20 aHANU3A:
¥ HeoBxoamMOoCTb rOCYAapCTBEHHOrO NoaAxoaa;

M Hay4HOCTb;

Fl KOMMAEKCHOCTD;

M CHUCTEMHOCTH;

M o6beKTHBHOCTD;

vVl AenCTBEHHOCTS;

[ nnaHoBOCTH;

[ onepaTMBHOCT® (O3HauaeT yMeHHe GbICTPO M HeTKO
MPOBOAHTL @HAAH3, MPHHUMATL YNpaBAeHYeCKHe pe-
LWEHHA ¥ NPETBOPATD HX B MKH3HD);

& >pheRTHBHOCTD.

AHann3 GUHAHCOBOrO COCTORAHHA NPEANPHUATHA B paMKax
GHMHAHCOBONO MEHEAMEHTa MOMKET NPOBOAMTLCS B ABa
Jrana.

1. MpeasaprTenbHas oLeHRa PHHAHCOBOrQ COCTOAHMA. Ha
ABHHOM 3Tane COCTaBARKITCA CpaBHHTEAbHbIE Tabanubl 3a aBa
NOCAGAHMX FOAA C LEbIO BuIABNEHHA aGCONIOTHBIX M OTHOCHTEIb-
HbIX OTRAOHEHHH NO OCHOBHBIM NOKA3aTeNAM OTHETHOCTH; UCYMC-
NAOTCA OTHOCHTEABLHbIE OTKAOHEHMA OKA3ATENEH MPOLIEHTOB MO
OTHOLIEHMIO K 6a1aHCOBOMY oAy 3a HeCKosbKo sieT. OcHOBHan
LIe/Ib TAROTO IKCNPeCce-aHali3a COCTOMT B NoAGope HeGoabIIO-
ro KOMMYRCTBA HaHMBONEE CyECTBEHHbIX H CPABHHUTENBHO He-
CAONKHBIX NCUHCACHAM NMOKAIATENER U NOCTOSTHHO® OTCREKHBA-
HHe HX AnHaMkkH. OTEOp HeoOXoAMMBIX NOKa3aTenel genaeTcs
CaMHM aHATHTHKOM.

2. leTann3npoBaHHbIH aHanK3 HUHAHCOBOIO COCTOAHMA.
OcHosHas Le/b AaHHOTO 3Tana — cocTasnenme 5onee Noapo6-
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HOM XapPaKTEPHCTUKH HMYLLECTBEHHOO 1 (PHHAHCOBOIO NOAOXkKEe-
HAA XO3RMCTBEHHOrO CyGbeKTa, pe3ysibTaToB eT0 AeSTEe/IbHOCTH.
AeranrarnpoBantbiF aHAAWS NPOBOAUTCA Ha OCHOBE CheUanb-
HOH MpOrpaMMbl, KOTOpas OGBIMHO BRAIOYALT:
3 NOCTPOEHHE aHAAUTUYeCKoTo GanaHca-HeTTo;
<5 OLCHKY H aHan3 3KOHOMHECKOro NoTeHUHana (OLEHKY
MIMYLWIECTBEHHOIO MOJIOKEHNA M CTPYKTYPLi Kansrana n
aHan13a GUHAHCOBOMO NONOKEHHSA, OUEHKY (PHHARCOBON
YCTOMUMBOCTH);
= OLEHRY U aHaNM3 pe3y/bTaTHBHOCTH MHAHCOBO-XOIAH-
CTBEHHOWM AEATeNbHOCTH (aHannu3 o6opaurBaeMOCTH H
penTabensHOCTH).

Takum 06pas3oM, PHUHEHCOBbIF aHaTH3 NO3BOAAET BbISBHTD pe-
3epBbl yAyulIeHHs GHHAHCOBOTO COCTOSHUA npeanpusaTus. Ero
PE3yNbTaThl MOTYT CTaTb HHCTPYMEHTOM PERIAMbI B UEAX NPH-
B/IEYEHNA MHBECTOPOB N APTHEPOB.

9. METOAB! U NPUEMB] ®HHAHCOBOIO AHAAM3A

11  PUHAHCOBLIA aHANK3 HA NPEANPHSITAH OCYLLECTBARETCA

1 ] TpH NOMOLLH PaANHYHBEIX METOAO0B — NOAXOAOB K Hay4de-
HAKO ABJEHHH. Bce OHM MMEIOT CBOH cnabble N CHAbHBIE
CTOPOHBI, ¥ KAWAOrO U3 HAX €CTh CBOM CMERTP PeLIAeMblX 324a4.

Mpu nposeaeHny PUHAHCOBOTO aHaNM3a NMPUMEHAIOTCA CAe-
AYIOWHE OCHOBHbLIC MEMOObL UCCNEO08aHUS (PUHAHCOBBLLX OM-
uemos.

1. FopusoHTanbHbIA {BpemeHHOW) aHanun3. JarHesk metoa
npeAnonaraeT CpaBHEHHe KRaXKA0H NO3HUMH HHHAHCOBOW OTYeT-
HOCTH € aHANOTMYHOM NO3YILMENR NPpeablayLIero neproaa. [1o3so-
ASeT BbIABHTbD TEHAEHUWH H3MEHEHHA Karoro-nW6Go aBneHHs B
onpeaeneHHOM nepruoae. Yem anuHHee nepyoa aHanan3a, TemM
601e€ ABHO MPOCAESKHBACTCA TEHAEHUMS.

2, BepTturansHbifi (CTpYRTYPHLIB) ananHa, CyTb AaHHOTO
MeToAa COCTOMT B TOM, UTOGbI BhISBUTD BAHAHMAA KaskAOHA MO3H-
LUMH OTHETHOCTH Ha pe3yabTaT B uesoM. [peanosaraer onpeae-
NeHUe CTPYXTYPbl MTOroBLIX PUHAHCOBLIX Nokasarenei. Henanb-
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3YETCA HE TONBKC B PHHAHCOBOM aHANMIL, HO ¥ arann3e ABbix
2ROHOMHUECKMX OGDBEKRTOB, N0 ROTOPLIM MMEIOTCS AAHHbIE 38 PAa
feT (HarmpuMep, aHann3 aKTHBOB, NACCHBOB, CEGECTOUMOCTH,
(PHHAHCOBBIX PE3Y/LTATOB, ACCOPTHMEHTA NPOAYKUMH M T.4.).

3. CpasHHuTENbHBLIA (MPOCTPAHCTBEHHBIA) ananm3. B otanume
OT Npeablay LiHX MeTOAOB, MpearnoaraeT CONOCTaBNEHKE CBOA-
HbiX NOKA3ATENEA OTYETHOCTH AHAIM3NPYEMOIO NPEANpPHUATHA C
aHanOTHYHBIMY MMOKA3aTeNAMH KOHKYPEHTOB, NPEANPHATHA OT-
pacayn, CTPYKTYPHRIX MOAPa3neNeHH NPeanpHaTHs.

4, DakTopHbIN aHANM3. 2TOT MeTOA — Pa3HOBHAHCCTL aHanK-
THUECKHX HCCNEAOBaAKHA. [103BOARET BbISBUTD BMAHHE OTAENb-
HoiX (PaKTOPOB (NPHYHH) Ha KAKOH-NMGO pesyRbTATHBHBIA ROKA-
3aTesis C NOMOWDIO ACTEPMUHHUPOBAHHBIX MAH CTOXACTHYECKHX
NPHEMOB HCCNEAOBaHHA. MCnob3yeTes He TOALKO B PHHAHCO-
BOM aHa/In3e, HO H aHaNK3e APYIUX Pe3y/bTAaTHBHLIX [OKa3aTe-
nei. Tar, B 3ROHOMHUYECKOM aHANM3e OCYLUECTBAAETCA (haKTop-
HbiFi aHann3 CeBEeCTOMMOCTH, MPON3BOACTBA H PEANHIBLHM,
MaTepUaNbHbIX 3aTPaT, NPOU3BOAHTEIBHOCTH TpYyAaa, peHTabens-
HOCTH H T.A.

5. AHaIM3 OTHOCHTENbHBIX NOoKa3aTenei (Ko3HPHUHEHTOB).
AaHHbiA MeTOA MOKET NPOBOAHTLCA HA OCHOBAHHH AAHHBIX O4-
HOTO MKW pasHbiXx Neproaos. [peanonaraeT pacyeT OTHOWENHA
MeXay OTASABHbIMH NO3HUUMAMK PHHAHCOBOM OTHETHOCTH C Ue-
b0 ORNPEARNEHNS B3AHMOCBA3N NOKA3ATENEH.

JIeHHBIX 384384 MOXKET NOTPeGOBaTLCK MCMONb30BaHHe He
TOMLKO METOAOB, HO H NMPHUEMOB aHaNM3a, ROTOpbIe B ¢hu-
HaHCOBOM aHAIM3e NOAPA3ALAAIOTCR Ha ABe fPYNNbl.

1. TpaguumoHHbIE NpHemMb:

M Metoa cpaBHenus;

™ npuem conocraenequst PAKTHYSCKHX ABHHBIX 33 OTHET-
HbIA ftepHoAa ¢ 6a308bIMH AAHHBLIMK;

[ npreM OTHOCHTENBHBIX BEHHHH;

M mHaekcHeIf MeTOR;

J rpynnmposks no kakomy-1H6E0 ApHIHAKY;

¥ pacuer cpeanen sesmumHbI;

] B npouecce prHAHCOBOroO aHanM3a Ans peleHHs NocTas-

23



[¥] 6anamcosLIF MeTOA;
& mMeToap! 3NHMHHHPOBaHHKA.

MeTOabI 3AMMMHKPOBaHHS LIMPOKO PacnpocTpaHeHbl B PHHaH-
COBOM H IROHOMHUECKOM aHanH3ax. O OCHOBAHbI Ha UCKMO-
YeHHH TpeByollerocs, NpeanoaaraloT pasieisHoe npHMeHeRne
BO3aeAcTBYIOWHX hakTopoB Ha 0bobwalcwnik nokasartes. K me-
TOAAM 3NHUMHHHUPOBAHKMA OTHOCAT LIeNHYI0 NOACTaHOBRY W criocob
OTHOCHTEABHBIX pa3HMLL.

2. MatemaTtHueckre npuembl. [JlOCTATOUHO WHPOKO HCNOAL-
3YI0TCR B npouecce pHHAHCOBOro aHann3sa. OcHOBaHbl Ha NpH-
€MaX ¥ MeTOAAX MATEMATHKM. K TAKMM NpHeMaM OTHOCSTCR:

¥ AnHeRHoe nporpaMMHpPOBaHHME;

M cereswie rpadrmn;

] MaTteMaTHUeCKHe Moaenw;

¥ KoppensuroHHO-perpecCHOHHbIF aHanM3.

OHu NO3BONAIOT CAeaTb Pe3yAbTaTsl aHaAK3a 6oNee TOYH.LI-
MM, XOTS C/OMKHb! B HCIOJIb3OBAHMH.

npeanosaratb HCNOAbL30BAHHE BCEX HeoOXoaHMMbIX MEeTO-

aoB M NMpneMoe aHasnkraa, KomnnexkcHoe ncnons3osadne
YKa3aHHbIX METOAOB NO3BOARET y4EeCTb BCE HeobGxoanMble aeTa-
JIH QHANnH3a.

i] PuHaHcoeas paGoTa Ha RAHAOM NPEANPHATHH A0IKHA

10. AHAAM3 ®UHAHCOBbLIX PE3YABTATOB

OcHoBHan uenb aeATeIbHOCTH moboro KOMMEPYECKOTO
n—_" npeaAnpHUATHA — npubbinb, NOAYHEHHE KOTOPOA BbICTY-

NaeT OCHOBHLIM MOTHBOM NpeanpruHHUMaTenss 1 cobeTBeM-
HriKa, Mprbbiab MOmeT ObiTo CTPATErHYECKOA UENLIO FIPEeANPHA-
s, E€ pasMep HCnonb3yeTes Npr pacieTax LEHbI Ha POAY KLMIO
H obocHOBaHHH 2PPERTHBHOCTA HHEBECTHUMOHHBIX NIPOEKTOB.
QaHaro HeoGXx0aMMO NOCTORHHO 3HaTL pasMep NpHbuiy. Bonee
TOTO, HEOBXOAMMO 3HaTL BOZMOMKHOCTH €€ YBe/IMUeHUs, PaKTo-
Pbt NOAORUTEIBHOTO H OTPHUATENLHOIO BOZAEHCTBHN Ha Hee.
MpuGbinb NpeanpHATHA B PUHAHCOBOH HAYKE NpeACTaBARETCS
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¢HHaHCOBLIM pe3yabTaToM, KOTOPbIA NOMHUMO NPUBLINK MOKET
HMeTb opMy ybbiTKa,

{Tpn6bint {y6bITKH) POPMHPYETCH KAKR CYMMa (PHHAHCOBBIX
pesysIbTaToB OCHOBHOH (0BbI4HOf) ¥ OrepaLMORHO (pHHAHCO-
80/} ABATENBHOCTH NPEANPHATHS: OT BHEPLAHIALMOHHDIX One-
pauHh; OT AEHCTBHS ype3sbluanHbiX 06CTOATENAbCTR.

AHanu3 PpuraHco8o20 pesynbmama sedemca no caedy-
JOULUM HANPABREHUAM.

B paMkax 4aHHOrO HanpasieHWs onpeaensoTes abco-

JHOTHBIE CYMMBI CPEACTB, BLHITLIAYNBAEMBIX K3 NPUBHIAH,
X AMHAMMKA M CTPYKTypa. B cooTBeTCTBMM ¢ 3aKOHOAATEAD-
CTBOM MCNO/Ab30BaHHE NPHOLINH 03HayaeT ynaary B rocyaap-
cTBeHHbIA Bl0/UKET HaNOra Ha NpHELINL, pacnpeaeneHe NpHUbbl-
NKY, OCTABIIENCA B PACNOPAKEHUH RPEANpUATHA.

Mo HanorosoMy Kogekcy Pocauiickon Peaepaunn Hanor Ha
nprbbLb ymnauneaeTcs B SI04KET He CO BCeH CyMMbl MPUEbLIN
OTHETHOrO rofa, a < TaK Ha3bIBAEMOR sHAOTOBOI NPHOKAH» (Ha-
noroobnaraeMoit). Yrobul ee paccunTaTs, HEOGXOAKMO M3 NPHBDLI-
/M OTYETHOTO FOAa HCKMOYHTH HEKOTOpbIe A0X0Ab!, obnaraemblie
Mo MHOW CYaBKe, €M HA/OT Ha NpUBbIIb (ONepaumi ¢ LEHHbLIMK
GymaramMH}, HAH KOTOPbIE HOCAT XapakTep AbroT, [MonyyeHHas Ta-
RHM 06Gpa3oM pacyeTHaA BEAMYHHA NPHBLLIH Chy HHT OCHOBOM ans
83HOCA HaNora Ha nNpUGLLIL.

Mocae ymmaTe Haiora Ha APUELUTE OCTABIIAACK CYMMA CHH-
Taercs YUCTOA Npubbiabio. B AaHHOM HaNPaBAEHHK aHANK3NPY -
1I0TCH NYTH pacnpeaenerns npyubsim. B xauecTee TaHOBLIX MO-
ryT paccMaTpnsaTeCs:

=5" BbinnaTa AMBHAEHAOB MO UeHHbIM Bymaram;

=" obpasosaHne pesepeHoro $oHaa;

= o6pazopaHne HOHAOB CNELMAILHOMO HAa3HAYEHUS;

[5° BHecenHe B OIoWReT WirpadHbIX CAHRUMA H PACX0A0B MO
BO3MEILEHMIO ywepba H3-3a HapylweHra TpeboBarni
OXpaHbl OKpYMAIWIEA Cpeas!;

=" apyrvie oTaneueHms.

AHanu3 GOPMHPOBAHKUA H UCNOAB3OBAHNA PHUBHIAN.
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PacnpegenesHe npuGbuH B 3TH PoHAbI OCYIMECTBARETCA Ha
OCHOBe 3apanee pa3paboTaHHbIX, COrNMacoBaHHbIX U YTBEPHACH-
HbIX CMeT pacxoa08. PaaMep pacxoaoB B 4aHHBIX CMeTax NnaHH-
PYETCA HCXOAA H3 NNIAaHOBbIX 3HaYEHHA YACTOH NPHELINM M HY A
NpeanpyuaTUs.

—| [OPH30HTaNIbHLIA M BEPTUKAALKLIA aHanK3 QUHAHCOBbLIX
pesyabTaToR. [lo aanHLM dopmn N2 2 Gyxrasmrepckoro
Gananca nNposoAATCA FOPHIOHTANbHBIH H BEPTHKAbHbLIR
aHann3bl NOKa3aTenen npubsiin.
fopuU3oHMAaNbHbLI AHANU3 — OLUEHRA MIMEHEHHNH NoKasaTe-
ek nprbblin 3a OTUETHBIA Neproa B aGCOMOTHOH CYMME M Npo-
teHTax. OH NO3BONAET NPOCAEANTL TEHACHLUMH B H3MEHEHHAX
nokasateaen npubuian.
BepmukanpHulll @HaNU3 — OUEHKA N3MEHEHHH CTPYKTYpbI
rnokasarteaen npubovian.
CyHTaeTCs, YTO rOPU3OHTaNbHLIM aHANAN3 NPOBOAMTCA CaMHM
NpeanpHiTHEM, 8 BEPTUKAAbHBIR — BHELUHMMHK NONb30BATENAMH,

PaTopHHIi aHaan3 GHHAHCOBLIX pe3ynbTatos. PuHaH-
El COBbLIH pe3ynbraT NPeanpUSTHA — Pe3yAbTaTHBHbIF No-
Ka3aTesb, NO3TOMY Ha ero 3HaYeHWe MOTyT OKa3biBaTb
aansiiue pazHbie akTopbl. Jad Toro, UTo6bl UX BbISBHTb, NPO-
BOAUTCA PAKTOPHBLIA aHaska, [1pY 3TOM NCNOABIYIOTCH METOAB!
3/IMMMHHUPOBAHHA, BHIABAAIOTCS QAKTOPDI, TIOBAHABLUME Ha ¢H-
HAHCOBbIE PE3YAbTATH NPeANpHATHA.
PaKTOPHbIF aHANH3 NPOBOAATCS NO TAKKMM NOKA3ATENNM, KAK:
S~ BanoBas nprbbiab;
5" npnbputt OT peanvsaunu;
5 PE3yAbTaThl NPOYER pean3aumn.

11. AHAAM3 ObOPAYUBAEMOCTH

Baskneitt 3Tan B npouecce oLeHKN PUHAHCOBOH YCTOR-
n=|| YMBOCTH NPEANPHUATUS — BHBAN3 OGOPaYMBAEMOCTH, KO-
TOpasa xaparTepHayeT 3¢ PEeKTHBHOCTb HCNIOAb30BAHHS
akTueoB. [lorasarenu obopaunsaeMoCTH — norasaTenun 3¢pdek-
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TMBHOCTH MMEHHO ODOPOTHBIX CPeACTB, NO3ToMy oBopaunaae-
MOCTb aHASIM3UPYETCA B OCHOBHOM TO/ILKO N0 TERYLUMM aRTHBaM

npeanpuATHS.
—“—n CyiuecTayioT 962 OCHOEHBIX NOXa3amens ofopaqusae-
E mocmu.

1. Cpeansis NpOACIKMTENBHOCTD OAHOIOC 06opoTa aKTHBOB,
KOTOpas paCCHHTHIBAETCR NO CreaytoileR dbopmyae:

C
O= F"D,

rae C,— cpeaHHe OCTATRH AKTHBOB;

R — uMCTan BbIPYYKA OT PEAIHIAUMH;
D — YKCNO aHEH B aHANH3NPYEMOM NePHOae.

[lanHbii nokasarenk HeoOXoanM Ans TOro, UTOGk ONpeaenHTs
BpeMA, 33 KOTOPOE UCNOALIYeMLIe AKTMBBI NPEBPALIAIOTCA B Ae-
HeRHble cpeacTsa. B NOCTOSHHOM NpeBpalleHH B ACHEKHbie
cpeAactsa HaXOANTCH TEHYLIME aKTHBbI. Onu y4{acTBy1OT B O4HOM
oboporTe.

Cpeansas NpogaonRHUTEbHOCTD 0aHoro o6opoTa No pasany-
HbIM NPeATIPHATHSIM HeoanHakoBa. OHa 32BACHT B 3HAUHTENLHOM
CYENEHN OT XapaRTePa NPOH3BOACTBA H AVTHTETLHOCTH NPOH3BOA-
CTBEHHOTO LMK/ M HE HMEET HOPMATHBHbIX 3HaUYEHWH.

2. Yncao 060poTOR 3a aHANM3HPYeMbli NepHoa (ko2 dmum-
eHT oGopaunBaeMoCcTH). JaHHbIf [IOKazaTeNb paccHHTHIBACTCR
no ¢opmynam

R D
K== yan K=—.

C, (o)

KoadduumenT obopauneaeMocTH 3aBHCHT OT CPEAHER NPO-
AONKKTENBHOCTH 0AHOrO 06opoTa akTueos. JlorHuMo, YTo uem

6onble aHaMeHaTenb, TeM MEHbLUE YHCNO oBOpOTOB.

—| Memoduxa ananusa ofopasusaemocmy npeanonaraet
ﬁl pacveT nokasarenef 060paUMBAEMOCTH MO BCEM 3/1EMEHTaM

OBOPOTHBIX CPEACTB NPEANPHITHSA (N0 BCEM TPYITIAM aKTH-
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BOB H KAMMTA/TY 32 OTYETHBI H MPOLL/IbIT NEPHAAB) H CPaBHEHHE HX
AHAMHKH. ECnn 3a oTveTHbBIN epHoA YHCRO AHER OAHOIO 06OPpO-
Ta ORaXKETCH MeHblue (Gonbwe) NPOULIOro NEpHOAA, TO MOKHO
rosopuTh, 06 yckopeHnn (3ameaneHHin) obopaunsaemocTi. Ha-
CTO noKasaTesm oGOpPauHBAEMOCTH BLICTYNAOT PEATHHIOBLIMMH
NOKA3aTENAMY AEATENbHOCTH NpeanpHsTHa, YCkopeHHne obopa-
YUBAEMOCTH MPUBOAMT K BHICBOOORAEHWMIO akTHBOB. flaHKas cym-
Ma HAXOAMTCH MYTEM yMHOKEHHA YHIA AHEeH YyCHOPEHHS Ha Pak-
THYECKYID OAHOAHEBHYIO PEanv3aluHI0 B CTOUMOCTHOM
BbipaMeHHH.

31 Peaynbrarom aHannsa o060paunBaeMOCTH B HOHEHHOM
HTOFe AOMKHA CTaTh pa3paGomkKa nyven yckopenns obo-
PAYHBAEMOCTH MeKyux aKmusos:

=° MO NPOH3BOACTBEHHLIM 3anacaM:

— Gonee TOMHBIA PacyeT NPOH3BOACTBEHHOR MPOrpaMMbl,
— CBOEBpEeMEeHHOE 3aKIONeHHEe IONOBOPOB Ha NOCTaB-
RY CHIpbsA, MaTepHanos, TONUTHBA, 3anwacTel K Ap.,

— cpoespeMeHHOe BbiNOAHEHHE AOrOBOPOB MOCTABKM

MOCTABUMKAM H ap-;

[~ N0 HEe33aBEPWEHHOMY TIPOM3BOACTRY:

— [OCTATOYHBIE TEXHONOTHUYECKHA YpOBeHb M ofbeM Ho-
BOA, BHICOKO3QPEKTHBHOH TEXHHKH;

<5 N0 TOTOBOA NPOAYKUMH:

— CBOEBpeMeHHOE 3aKII4YEHHE AOrOBOPOB Ha MOCTaB-
KY NPOOYKUHH,

— MOCTONHHbIA KOHTPOAL 3a OTTPY3KOA,

— OTCYTCTBHE TPAHCAOPTHLIX 33TPYAHEHHH!

B3 No Topapam:

— HAa/AH4HE Ha CRIAJE TOBAPOB, NONL3YIOWKXCA CMIPOCOM
Ha pbiHKe,
— TOBAPOB C /IYHUINM KAYECTBOM.

=31 DKOHOMUUECKU CMBICA OyeHKU 0Gopatusaemocmu
E" COCTOMT B TOM, YTOObI BHIABHTD AHHAMHKY W3MEHEHHSR
06opoTa cpeAcTs B XO3AHCTBEHHON ACATENLHOCTH. Tax,
YCKOPEHHE NOIBONAET NpeafIpHSTHIO 3apaboTaTh Gosmslue 40X0-
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0B Aame NpH 6o/ee HUSKHMX LEHaAX Ha MPORYKUKIO. B cBoKy oue-
peab 3aMeaneHne ofopaunsaeMOCT¥ — peayabTaT yaennueHHus
CTOMMOCTH TeX WIH HHLIX aKTHBOB, ROTOPbI€ HE MOryT NpeBpa-
THTDCH B AGHERHLIE CPeAcTBa. PaKTOPOM yBEAMMEHHA 3anacos
MOMRET BbITh HEPHTMHYHOCTL NOCTaBOK. Tawxke 3aMeaneHye 060-
pAYMBAEMOCTH MOKET CTaTh PE3YALTATOM CHHKEHHR cnpoca,
ROTAA ChiPbe N MATEPHaNbl OCTAKOTCH HE MepepaboTaHHbLIMH.

Yem GbicTpee 060pauHBalOTCA 060pOTHRIE CpeacTBa, TeM
GoNblLUe A0XOAA MOMHO MONY4HTD 32 OAHH H TOT e MEPHOA MPH
NPO4HX PABHBIX YCIOBHAX. YCHOpeHHE 060pauHBaEMOCTH 10380~
ARET YBEAHYNTD PeHTabeNbHOCTD TEKYLUMX aKTHBOB.

12. AHAAHU3 AMKBMAHOCTH
H NAATEXECNTOCOBHOCTH

OaHy M3 OCHOBHBLIX COCTABNAOLIMX PHHAHCOBOH YCTOH-
n—_” YHBOCTH MPEANPHITHA — JIHKBHAHOCTD M [IATEXECNO-

cO6HOCTDL. Pe3yabTaTsl aHaIM3a IMKBHAHOCTH W MAaTe-
HEeCnocOBHOCTH BCEraa COCTABAAIOT 3HAYHUTEALHYIO HacThb
MupopHAUMOHHOro obecneuenus pUHAHCOBLIX MeHeasRepOB.
BaiHOCTD KX aHaNK33 OGBACHAETCA TEM, MTO B YNpasneHHH ¢H-
HaHCAMM AO/VKHA YUHTBIBATBCR OAHA M3 OCHOBHBIX B3AHMOCBA-
3elt JIMKBMAHOCTL (MAATEMeCcnocobHOCTL) — AOXOAHOCTDx,
NpeanpvsaTie ACMKHO ONpeAEiMTLCA B NPHOpHUTETaX: IHGO BCe
¢HHaHcoBsie peuweHHs OGyayT OpHeHTHPOBaHbl Ha MAKCHMH3AUHIO
AOXOAHOCTH B yLIEPO THHBHAHOCTH (niaTemecnocobHoCTH), Aanbo
B OCHOBE (hHHAHCOBBLIX pellieHHH GyaeT CTpeMeHne K MaKCHMK-
3aLHH IMKBHAHOCTH (M1aTexecnocobHOCTH) B yep6 40X0AHO-
CTH. B dHHaHCOBOM MEHEARMEHTE PAAMUAIOTCA NOHATHA WINK-
BMAHOCTL GanaHcas i WIMRBMAHOCTL MPeANIPHATHRS,

JureudHocme Gananca — BOBMOMHOCTbL CyGbexTa Xo-
ﬂ 3AACTBOBAHWA O6paLIATL CBOM aKTHBbI B HAJIMYHOCTD M

rnoraiaTs CBOH NAaTemHsie obasarenscrsa. Mo cymo, 310
CTeneHb NOKPLITUA ZORMOBLIX OOAIATEALCTE NPEANPUITHA ErO aK-
THBAMH, CPOK TpaHCPOpMaunK KOTOPBIX B A€HEKHLIE CPeaCTBa
COOTBETCTBYET CPOKY MNOTAWEHHA MIATERMbIX 0BR3aTEALCTB.
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Jlukeudrocme npednpusmus — Gonee obuiee noHaTMe No
CPaBHEHHIO C AHKBHAHOCTBIO GanaHca. Tak, MMKBHAHOCTL GanaHca
npeanonaraeT U3biCRAHHE NaTeMHbIX CpeacTs TOJIbRO 32 CHET BHYT-
PeHHHX MCTOMHHKOB. O4HAKO NPeANPHUATHE MOKET NPUBAEYD J0-
NONAHUTENbHBIE 3aeMHBIe CPeACcTBa H CO CTOPOHbI B CAYYae, €CIH Y
HET0o HMEETCA COOTBETCTBYIOWMA MMHAK B ATOBOM MHPe.

TThamedcecnocoBHOCME — PHHAHCOBOE COCTORHHE NPearIpHs -
THS, NPH KOTOPOM Y MOC/IEAHETO CYLIECTBYET BOIMOMKHOCTD HAUTHY-
HblMH ASHEIHBIMKU PeCypcaMi CBOEBPEMEHHO Noraulath CBOH fula-
TexHble ooA3aTenbCTBa.

[MoHaTHA nhaTemecnocObHOCTH M IMKBUAHOCTH TECHO B3aH-
MOCBS3aH®bI.

AKMmussl ANA OUEHKH THKBUIHOCTH O6ObEAHHAIOTCA B Cle-

AyoWwMe rpynnbi:

P Hanbonee nkBMAHbIE akThBl (A|) = aenexnbie Cpea-
€TBa + RPATKOCPOUHbIe (PHHAHCOBbIE BAOKEHHS;

=" ObicTpOpeanHayembie akTuebl (A,) = aebuTopckas saaon-
KEHHOCTb + NPOUME ABHEKHbIE CPeACTBa;

[~ MeIeHHO peanuayeMble akTHBbI (A3) = 3anacsi + aonro-
CpouHbie PHHAHCOBLIE BAOKEHHA — pacxoabl Oyayuimx
nepHoaos,

=" TpyaHopeanusyeMbie akTvent (A,) = BHeOBOPOTHLIE ak-
THBbI ~ AOAFOCPOUHbIE (PHHAHCOBBIE BACHEHHS.

Ob6bearHen1e B rpynnbl NPOMCXOANT NO NpUHUMny yBbisa-

HUS TMKBAUAHOCTH aKTHROB.

—l flaccusbt AN OUEHKH NHMKBHAHOCTH H NAATEKECNOC06-
E] HOCTH OGO BEAHHSAIOTCH B CeAYIOWHE FpynnbL:

== HaubGonee cpouHiie obazatenscTea (M) = kpeauTopckan
32Q0NMEHHOCTD;

P35 KpartkocpouHbie nacchebl (M1,) = 3aéMbl H KPEAHTS! + NPO-
Ue RPAaTROCPOMHDBIE NACCHBLY;

5~ aonrocpoyHbie naccuebl (M) = kpeauTbl M 3aiMbI;

¥ nocrosHHbie nacckebl (1,) = Bce cTaThy pasaesa GanaH-
ca «Kanuran 1 peaepabir.
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O6beanHeHHe NACCHBOB B TPYNNbl NPOHCXOAUT NO NPUHLM-
ny ybblBaHMA CPOUHOCTH 06A3aTEALCTB.

JIHKBHAHBIM 6aNaHC CUHTAETCA B TOM Cyyae, €CH BHINOAHNA-
et cncrema HepasereTs: A, 2 T 1A, 2T A2 N5 A < T,

Tloxazamenu NAAMexXecnocoGHOCMU npednpuamus:

1) kKO3DHUMEHT TeKylIeH IMKBHAHOCTH (ROIDPHUMEHT Mo-
KpbITHSl AOATOB) PACCHHTBIBACTCA KAk OTHOUIEHHE BCER CYMMBI Te-
KylMX aKTHBOB, BRONAA HEe33BepLIIeHHOE NPOH3BOACTBO, K 06-
WweR CyMMe KPaTROCPOUYHLIX 0BA3aTEAbCTB; XapaKTepU3yet
cTeneHb, B KOTOPOH TERYLHME aKTHBLI NOKPBLIBAIOT TeKyllte nac-
CHBbE, MEEeT HOPMBTHBHOE 3HadYenue (2) ana Bcex oTpaches;

2) #03¢pPHUUNENT OBICTPOA AMKBHAHOCTH PACCHHTLIBAETCA
KaKk OTHOLICHHE AMKBHAHBIX CPEACTB Nepsbix AByX rpynn (3a
BHIMETOM 3aMacOB AOATOCPOUHOH AeBGHTOPCROM 3aA0MKEHHOCTH)
K o6uIefi cyMMe KPAaTHOCPOUYHbBIX AOArOB NPEANPHATHSA; ero Hop-
MaTHBHOe 3HaueHne — 0,8—1;

3) koadpHLHEeHT aBCONOTHON MMKBUAHOCTH PACCUHTLIBAET-
€Al KAk OTHOLWIEHHE MHKBHAHLIX CPEACTs NEPBOA MPYyNNbl RO BCEA
CYMME KPaTROCPOHHBIX AO/IOB NPEANPHATHS; €r0 HOPpMaTUBHOS
3xadenre — 0,2—0,25.

13. AHAAU3 OUHAHCOBOU YCTOHUYUBOCTH

PUHAHCOBOE COCTORHUE MPEMANIPHMATHA 3ABUCHT OT MHOME-
] crBa (hartopos. Pe3ynbTar nx 803aeACTBUA — UIMEHEHUe

nNapaMeTpos ero PYHKUHOHHUpoBaHHA. OaHMM 13 NOAOBHBEX
NapaMeTpoB BHICTYTIRET PUHAHCO8AR YCMOUMUBOCITIL — TaKoe CO-
CTOfiHHE MPEANPHATHS, KOTOPOE NOGBONAET MY IGDEKTHBHO PYHK-
UMOHMPOBATL M Pa3’BMBATLCH B PaMKaxX NOCTABAEHHBIX LeeH H
3aaaM. PrHAHCOBAN YCTOAMMBOCTD MOXKET Gbmb MaMepena. Heob-
XOAHMOCTb €€ H3MEPEHHHA CBA3aHA C 334AYaMH, KOTOpbie NO3BONA-
€T PeUinTL ee OLEeHKA. PUHAHCOBAA YCTOMYMBOCTL ONPEAeNReTCs
KaK aBCOAIOTHRIMH, TaK H OTHOCHTE/ILHBIMH NOKAZATENAMH.

E]‘I K abcoriomubim nokazamensm pHHAHCOBOA YCTOMYH-
BOCTH OTHOCST 06eCneYeHHOCTL 3aNacop M 3aTpaT MC-
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TOUHHRAMH HOpPMHpOBaAHHA. s onpeaenenks 31oro koadpepn-
LIMEHTa BbIMHCAAIOTCS Cnegyiollie MorasaTenu:

= oGu.lau BetHyHHaA 3anacos y1 3aTpaT, paCcCUHTHMBACMAaRA KaK
CyMMa 3ariacoB npeanpusTva ¢ yyetom HAC

¥ cobcTBeHHbIE 0BOPOTHBIE CpeACTBa, KOTOPble pACCYH-
THIBAIOTCA KaKk pa3HOCTL oOweR cyMMbl CpeacTs npea-
NPHATHA N CYMMbl BHEOGOPOTHBIX aKTHBOB;

¥~ COGCTBEHHbIE H AOAMOCPOUHBIE HCTQHHHKH POPMUPOBaA-
HWSA 3aNacoB M 3aTpaT (PACCUUTHIBAIOTCS KaK CyMMa COG-
CTBeHHBIX OOOPOTHBIX CPeaCTB NPEANPHUSITHA M ero AoN-
rocpouHbIX 06R3aTeALCTB);

g obLian BeAHYHHA OCHOBHbBIX HCTOYHHKOB (POPMHPOBAHHKS
3anacoB H 3aTpar (pacCHMUTHIBAETCA Kak cymMa cof-
CTBEHHbIX M A0ATOCPOMHBIX HCTOUHHKOB (POPMHMPOBAHHA
32NAacoB M 3aTPaT H KPATKOCPOUHbIX 3aAMOR).

] Y1061 onpeaeanTb PHHAHCOBYIO YCTOHYHBOCTL Npea-
E] NPHUATHA HA OCHOBE NONY4EHHRIX Bbilue NOKasaTeneH pac-
CYHMTBIBAIOTCA:

(71 #3aMweK UK HeaOCTaTOK COBCTBEHHBIX OGOPOTHBIX
CPeACTB Kak pa3HuLa BeNHYHHbI COBCTBEHHBIX 0BopOoT-
HbiX CpeacTs H 3aracos;

] H3AHWEK KK HEZOCTATOK ACArOCPOUHLBIX HCTOYHHKOB (u-
HAHCHPOBAaHA 3aNacoB K 3aTPAT KaK pPa3sHHLA BEAHYHHDI
OCHOBHbIX UCTOYHHKOB (POPMUPOBANHSA 3aNacoB M BEe/U-
YHHDBI 3anacos;

M M3AMBIeR HAN HEAOCTATOK OOWEeH BeNHYMHBI OCKOBHBIX
HCTOYHHUKOB (POPMHPOBAHHA 3aN3COB KaK Pa3HHLIA BE/H-
YKMHBI OCHOBHbBIX HCTOUHHKROB (POPMHPOBAHHSA 3aNacoB
BEAHYHHDI 3aNacOB.

C noMowpio abconoTHLIX NOKasatenei onpeaenseTcs
mun Yernoivusocmu PUHaHCOB020 COCINOAHUR!

= abconoTHaR yCTOHYHBOCTb (HM3nHuek cobCcTBeHHbIX 06o-
POTHHIX CPEACTB MW PABEHCTBO BENHYHH TIOCAEAHHUX M
3anacos);

5" HOpM@IbHaA YCTOAYMBOCTb (HEAOCTATOK COBCTBEHHBIX
0BOpOTHLIX CPEACTB, MANMIWEK AONFOCPOUNBIX HCTOYHH-
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xoB (GOPMHPOBAHHSA 3aMacoB HAW PABEHCTBO BEAHYHH
AOAFOCPOHHBIX MCTOMHHKOB M 3anacos);

g3~ HeyCTOHUHBOE PUHAHCOBOE COCTOAHHE (HEAOCTaTOK
cobcTBeHHBIX OQOPOTHBIX CpeacTB, HEaOCTaTOK A0ArO-
CPOUHBIX MCTOUHKKOB (POPMHPOBaAHHS 3aMaCOR, UITHILIEK
06wel BEAHYHHDI OCHOBHBLIX HCTOYHHMKOB (hopMHpOBaAHHA
3anacoB MAH PABEHCTBO BEIMHUH OCHOBHBIX HCTOYHHKOB
1 3anacos);

[ KpH3HCHOE (PMHAHCOBOR COCTORHHE (HeAOCTaTOK CO6-
cTBeHHbIX 0OOPOTHBIX CPEACTB, A0ATOCPOUHbIX HCTOUHH-
ko8 HOPMHPOBAHHA 3aNACOB, OBILEA BEAHUMHbLI OCHOB-
HbEX HCTOUYHHKOB HOPMHUPOBAHHUA 3aNacoB).

= Ana oueHky (PUHAHCOBOK YCTOHUHMBOCTH NpPeANpPHATHS
| HCNOAL3YETCA TAKKE PAA OMHOCUMEABLHBIX NoKa3lame:-
neti. Mx cocTas BapbUPYETCA B PA3NIMUHLIX NMHTEpaTYp-
HbiX HCTOYHMKAX, OAMAKC OCHOBMbLIMH 3/1€MEHTAMHU BbICTYRAIOT:
M rROZPDHLNEHT BBTOHOMHH, KOTOPDIA PACCHHTLIBACTCA KaR
OTHOLEeHHE COBCTBEHHbIX CpeacTs K obluei cymMMe HCTOM -
H1KOB (BanTe 6anaHca), HopMatusHoe 3nadenne — 0,5;
M ko3 OHUUHEHT COOTHOWEHHA 3aeMHbIX M cOOCTBEHHDbIX
CpeaCTB, KOTOPBIA PACCUHTLIBAETCA KAK OTHOWIEHHE CYMM
3aeMHBbIX ¥ COOCTREHHbIX CpeacTs, HOPMAaTUBHOE 3Ha4e-

He — 1.

Kamaoe npeanpustne MoxeT pa3paGaThiBaTh CBOH NOKa3a-
TENM ANA OLEHRW (PHHAHCOBOR YCTOMUHBOCTH (B 32BUCHMOCTH OT
uened GUHAHCOBOH AEATENLHOCTH) W YCTAHABAWBATL CBOW HOD-
MaTHUBHbIE 3HAUEHHA NIOKa3aTenew,

14. AHAAU3 KPEAUTOCNTOCOBHOCTU NPEATIPUATUA

Kamaoe npeanpusitve cosepliaet XO3siHCTREHHbIE ONne-
ﬁ' Pauny no ryrne-npoaame. lNpu 3TOM B 3aBHCMMOCTH OT
NPHHATON (PUHAHCOBOMA NOAUTHRK MPEATPHATHE MOXKET
OCYLIECTBARTL peaiM3autHIo MPOoAYKLUKH B PACCPOYRY (4TO HEOG-
XOAHMO B LeNAX CTHMYATHPOBaHHA CObiTa). DKOHOMUYECKHA
CMbICA PACCPOYKH COCTOMT B TOM, YTOObI 3auHTepecoBaTh No-
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RynaTessi BHroaHbIMH YCNOBHAMM NOCTaBOK. KoHTpareHTaM Bee.-
raa BbifGAHO MORYMaTh NPOAYRUMIO C BOIMOKHOCTLIO Mocaeay -
IOWeA ONnAaThl, HHOTAA AaXe NOCTe NePENPOAIKH AAHHOH NPO-
AYRUMM HAY HCNIONb30BAHHA B CBOEM X03sicTBeHHOM 060poTe.
PeayibTaToM TAKOA NOAHTHRU HA NPEANPHATHH MOXKET CTaTb HEeo-
npaeaaHHan AeGUTOPCHAR 3aA0/MMEHHOCTD, HANTHYHE ROTOPOk
OTPHUATEIILHO BAHAET Ha AATEALHOCTL NpeanpuaTHa. Ana ee
npeaoTBpaweH1s B paMKkax PHHaHCOBOrO aHanH3a HeobxoamnMo
NOCTOSHHO aHANMIUPOBATL KPEJMTOCNIOCOGHOCTD NAPTHEPOB.
' KpeamrocnocoBHOCTE — 370 TakOe PHHAHCOBO-XO3AHCTBEH -
HOe COCTOAHKHE NPeanpPHUATHA, NPH KOTOPOM CYLLECTBYET yBe.
PeHHOCTb B 2P PeKTHBHOM HCMONB3OBAHHH 38€MHbIX CPEACTR,
CcNOCOBHOCTH M TOTOBHOCTH 3a€MILLUIMKA BEPHY T RPEAHT B CO-
OTBETCTBHM ¢ YCTAHOBREHHbIMH YCIOBHAMH AOTOBOPA.

tecTangeTca B 6AHKOBCKOMA cepe.

B npouecce anannsa KpeaToCnocoSHOCTH HEOBX0aH -
MO OTBETHTH Ha CleQyoLLUMe BONPOCHI: CNOCOGEH /1K 3aeMILIMK Bb-
NOAHHTL CBOH 06A3aTENbCTBA B CPOK? [OTOB /IM OH KX UCMNOJIHUTL >
Kak npaswno, Ha nepseuiA Bonpoc aaet orset pastop duianco-
BO-XO3AMCTBEHHBIX CTOPOH AEATeALHOCTH NPeAnpHATHA. A BTO-
PO BOTIPOC HMEET I0PUAHYECKHA XapaKkTep (OH TaKkKe CBS3aH ¢
NHYHBIMUA KAYECTBAMH PYKOBOAMTENEH NPEANPHATHA -NAapTHEPA).

é“ OueHra kpeanTocnocobHocTH HanGonee yacTo ocy-

MpeAnpHATHH MOMET BbiTb pasnuuHoi. CocTas 1 coaep-
MAHHWE Moxa3aTener OLEHKH BbITEKAIOT H3 CaMOro MOHNA-
THA KpeauTocnocobHocTU. B nepeylo ouepeas OHM AOMKHBI OT-
pasmnTs HGHHAHCOBO-XO3ANCTBEHHOE COCTOAHHE NPEANPHATHR C
TOYKH 3peHHA 2PPHEKTHBHOCTH Pa3MELeHHA H UCNOAb3OBAHHR
3aeMHBIX CPeACTB H BCeX CpeacTB Booblle, 4aTh BOZMOMHOCTL
OLEHHTb CNOoCOOHOCTL M FOTOBHOCTD 32EMLUMKA COBepliaTL NAa-
TEXH W Norallarb KpeauTni B onpeaenertble cporn. Bbibop no-
KalaTenen OLEHKHU 32BMCHT OT NPHOPHUTETOR, KOTOPbIE CTABHT
nepea cobon npeanpusTue.
B cBsi3M € TeM YTO NPEANpPHATHR CWIBHO Pa3aH4aloTes fo Xa-
PaKTepy MX MPOM3IBOACTBEHHON M (PHHAHCOBOH ACATENbHOCTH,
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chOpMHPOBATE eauHble YHHBEPCAAbHLIC METOANYECKHE YKa3a-
HHR MO H3YYEHHIO KpeauToCrnoCoOGHOCTH 1 pac4eTy COOTBETCTBY -
|OLIHX NOKA3aTEAEH HE NPEACTABAAETCA BO3MOMHBIM. Bo BcakoM
cnyyae Takas CHTyauns cwla.nunae'rts[ B OTEYECTHEHHON Npak-
ruke. B coBpeMeHHOH MeXAYHAPOAHOMN NPAKTHKE TaKHe OTCyT-
CTRYIOT TBEPABIE NPABMNA H3YUEHHA KpPeaUTOCNOCOGHOCTH, TaK
KaR yyeCTb BCE MHOFOYHCIEHHbIS crneunpHYeckHe 0CoBeHHOC-
TH KIHEHTOB MPARTHYECHH HEBO3MOMKHO.

= [Mokazamenu KpedumocnocobHocmu:

n_ﬂ ro2¢pPHUHEHT aBCOMOTHOR NMKBHAHOCTH;
KOSPDHLIHEHT TeHYLIEA THRBHAHOCTH;
ko3(PHUMEHT NOKPLITHA;

oBopauMBaeMOCTb OBOPOTHBIX AKTHBOB B AHAX;
Ko3gpHUHEHT COBCTBEHHOCTH (aBTOHOMHM);
peHTabeNbHOCTL Peann3aunH;

Temnbl pocTa o6opauHBaeMocTy 060pOTHbIX aKTHBOB;
M Hannume KapTOTERH NR 2 v ap.

HREAEEAR

OueHKka KpeauToCnoCcoBHOCTH NpeanonaraeT onpejene-
B——ll HHE KNdacla KAaXRAOI0 NURA3aTena nyreM CONnoCTaBNEHHA

ero (aKTHYECKOro 3HaYeHns ¢ HopMaTueHbIM. C nomo-
LB PEATMHIOBOH OUEHKN KPeauTOCNOCOOHOCTH onpeaenreT-
Ca RIACC KPEAUTOCNIOCOBHOCTH OLIEHHBAEMOrO MPeAnpPHATHA.
B peaynstate npeanpuaTHa 1 Kaacca CYHTAKOTCH PHHAHCOBO
YCTORUMBBEIMHM H KPEAHUTYIOTCS C HEKOTOPBIMH IBTOTaMK (CHIKEHHE
MPOLEHTHON CTaBKK, NPEAOCTARNEHNE A0BEDHTENLHOTO RpeamTa);
MPEANPHATHA 2 RAACCa CUTAIOTCR (PMHAHCOBO HEYCTONUMBBLIMU K
KPeanTYIOTCA Ha 06LMX OCHOBAHUAX; npeanpuaThs 3 wiacca
ABASIOTCH HEHAAEMHDIMH Vi KDEAHTYIOTCS Ha OCOBLIX yCnOBUAX
(BbicOKHe CTaBKM, Lrrpadbi U CAHKLIMK).

15. OUEHKA MNOTEHUHMAALHOIO BAHKPOTCTBA

——-“ X039ACTBEHHAA ACATENBHOCTE NPEANPHATHA MOKET Xa-
n PaKTepH30BaTACH OTPHUATE/AbHDIMH (DHHAHCOBLIMH pe-
3ynbTatamMu. HeCMOTPA Ha TO 4TO pasMep nNpHEHINH # Ha-
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AMHE AeHeXHbIX CPEeACTB Ha CUeTax NPEANPHATHA — roKasarte-
/M, CBA3BHHBIE KOCBEHHO, @ HE HAMPAMYIO, NoRYYeHne y6uiTha B
TeueHHe ANMTENLHOTO Nepiroaa BPEMEHH MOXKET NPUBECTH K CO-
ctogHHUo BaHRpoTCTBA.

Mo 3akoHy, GAHKPOT — NPeANpPHATHE, HETUIATERN KOTOPOIO

HaBMOAAIOTCA HA NPOTAEHWH Tpex U Gonee mecaues.
®

B 3akoHogatensHoM nopsae aeno o 6aHkpoTCTBe BO3-
I Symaaetca noboiM kpeanTopoM. Kak npaewno, Ha Ha-
YaNbHOM CTaAMH GAHKPOTCTBO CONPOBOMAAETCA TAKUMHM
BHELIHHMH MPHIHAKAMM, KaK:
[ crcTeMaTMieCKHe YOBITKHM Ha NPOTAKEHHH HECROMbKHMX
OTHeTHLIX NEPHNOIOB;
¥ HexBaTKa 060pOTHBIX aKTHBOB AN NPOMIBOACTBEHHOR
AEATENBLHOCTH;
53" CORpalleHne peHTabebROCTH BbiyCKaeMbIX BUAOB NPO-
AYKUHH;
=5 nepemeilenne chepbl BusHeca B apyrve otpacan (BHabl
AEATeNBHOCTH) U Ap.

OyeHxa 6ankpomcmea npeanonaraeT npeasapureb-

HYIO OLEHKY CTPYRTYpPbl §anaHca, KoTopas MOMeT GbiTb

YACBIETBOPUTEABHON 1 HEYAOBAETBOPHTEAbHOA. s ee
OLEHKH HCNOMB3YIOTCA CAelYIOWHE MOKa3aTend:

M ko3dpPHLMEHT NoKpHTHA HanaHca, KOTOPLI XapaKkTepwu-
3yeT AMKBHAHOCTD, paCcCUMTHIBAETCA HAK OTHOWEHHE 060-
POTHBIX aKTHBOB K KPATHOCPOUHbIM OGA3aTeIbCTBAM; Of-
THMANLHOE 3HavYeHne — 2;

M ro3appruHeHT 06eCNEYEHHOCTH YACTLIM 0BOPOTHBIM Ka-
nuTanom oBGOPOTHLIX SKTHBOB PACCUHTHIBAETCS Kak OTHO-
WweHHe YHCTOro obopoTHOro Kanurana k obuied cymme obo-
POTHbIX CPeACTB; ONTUMansHoOe aqadervie — 0,1 (10%).

Chabica pacyera aaHHbBIX KOMDPULMEHTOB COCTOUT B TOM, YTO

Ha HX OCHOBe AeNATCA OnpeaeneHHute Bbisoabl. Tax, ecan o6a
Ko3PduumeHTa COBMOAAKTCS, TO CTPYKRTYpa GanaHca cyHTaeT-
CH YAOBNETBOPHTEAbHOR. B 3TOA CHTYaLMH HeoBxoanMo paccun-
TaTh Ko3phpuyueHm B03MONCHOL ympamsi nraterxecnocobHo-
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crvi Ha Gvnafiumre TpH Mecaua, Ecan ero snavenne menblue ean-
HHUBL, TO PEANPHATHE MOXET yTPaTHTL CBOIO naarexecnocos-
HOCTb, 8 €CH GO/bLIE €AMHNUbI, TO OHO COXPAHUT CBOK NAare-
secnocobHoCTb. ECnk ske 062 koaddpruMeHTa HH OAHH U3 HHX
e coBMOAAIOTCS, TO TOTAA CTPYKTYPA CHNTAETCA HEYAORNETRO-
peHHOR, H B 3TOA CHTyau1H pacCunTHIBAETCA xo3pPuyuenm
B03MOMCHO20 BOCCMAHOBAEHUSR NAaMeEIeCnocodHoCMU Ha
SAHKAPINE WECTL Mecaues. Ecnn on meHbiue eapinun, To naa-
TemecnocobHocTh He Byaer BoCCTaHOBREHA, a ecan Gosble
eaVHHLLL, TO MAATEKRECNOCOHHOCTL BOCCTAHOBHTCR.

@ Koagpguuyuerm nramexcecnocobHOCMU paccunTbIBaeT-

TA No popmMyae
y
Ko + T (Knnr - Knnr)
ac = 2 *
rae K, M Ky, — ro3pdMumenT noKpaiTHA Ha KOKeU K Havano roga co-

OTBETCTBEHHO;
Y — neproa sGCCTAHOBNAGKHUA NNaTeReCTIOCOGHOCTH, PaBHLIA Wec-
TH MECAUAM, HAH ncpuon yTpaTht ﬂJIﬂTQmeCﬂOCOGHOC‘I‘H, panuuﬂ
TpeM MecAllaM;

T — NpoAcAHHUTENbHOCTL OTHETHOTO NepHoaa, pasHoro 12 Mecauam.

B 3anaMeHaresie GopMyabi — HOPMATHBHOE 3HauYeHHe RO3P-
$HUHEHTa NOKPLITHA.

CBA3aMa € TeM, YTO TAKas OLEHKA MOIBOAAET ONMPEASAHNTD
MyTH W CO3AATd ALFOTHBIE YCAOBHA ANA OCYUUECTBACHHA
NPOH3IBOACTREHHO-XO3ARCTEBEHHON AATEABHOCTH.
B ycnoBrax BO3MOHOCTH HACTYNNeHHs §6aHKPOTCTBa He0o6-
XOAHMO:
M cHuskeHne 3aTpaT Ha NPOW3BOACTBO NPOAYKLHH;
] BO3MOKHOE MOBLILIEHUE LEHbI;
4 yBennueHne oGOPOTHBIX aKTHBOB M NPOM3BOACTBA fIPO-
AyKUHH;
M opran3aums NpoM3BOACTEA HOBOTO BHAA MPOAYKLMK;

Heo6xoanMMOoCTb OUEHKH OTEeHUHANBHOTO GanKrpoTcTea
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M H3MeHeHHe peLenTyp B UeafiX CHMReHUA cebectou-
MOCTH;

) sHespeHne CTpaTerHyecKoro NIaHUpOBAHHN,

M sHeapeHHe 6r0ameTHPOBaHNS;

¥ BHeapeHHe aBTOMATH3aUMM YNPABAeHWA K NPOU3BOACTEA;

] BHEApEeHWE NPOERTHOrO yNpaeieHns;

BHEAPEHWE TOTANLHOSO YNPaBAEHHUA KAYECTBOM M T.A4.

Ecan npeanpuaTHe He BOCCTaHagNHBaeT CBOIO NAATEKECTO-

COBHOCTDb, TO BO3MOMHN CNeAYIOIKe CHTYAUMH:

M rocyaapcTeenHas nogaepika (No oTaenbmbiM BraaM G1a-
Heca);

M KOHRYPCHOE ynpas/ieHHe:;

™ npoaama npeanpHaTHA (C coxpaHeHHeM cdepbl Gn3-
Heca);

 npucoeanHenue k ApyroMy NpeanpHATHIO K Ap.

16. U(HOOPMALIMOHHASA BA3A @UHAHCOBOTO
AHAAUZA

B ¢puHaHCOBOM aHAIH3e ACMOND3YIOTCH PAINYHbIE HCTOY-
HukHu. HX npHHETO AeMTE Ha ABe rpynnbi: YYeTHbIE H BHEYy4eT-
Hbleé MCTOYHHKH HHGOPMALMH,

n=|‘| K yuemusim ucmovhuxam un@opmayuu RPUHAMO oT-
HOCHTDb:

§F Gyxrantepcrui y4er ¥ OTYeTHOCTD;

F¥" CTATHCTHYECKNA Y$eT M OTYeTHOCTD;

=" OnepaTMBHBIA YYET ¥ OTYETHOCTDb;

p=" BbIOOpPOYHbIE YUeTHbIE AaHHIE.

OcHoBy HHPOpPMaUHOHROHA Ga3bl PHHAHCOBOFO aHaaH3a Co~
CTaenseT GHHAHCOBAR OTUETHOCTb NPEANPHATHA.

PuHarCo8an OIMHEMHOCMbL NPEANPHITHR BRIIOHAET che-
@] AyOIYK HHGOPMaUHIO.

1. Bananc npeanpustus {dpopma N2 1). CocrouT 13 aByx
4acTen: B NepBof NOKA3LIBAIOTCS AKTHBL! NPearpHATnd, BO BTO-
poi — ero naccuent. Obe wacTv sceraa cGanaHCHPOBaHLL: WTO-
rosasi CyMMa CTPOK N0 aKTHBY paBHa MTOTOBOH CyMME CTPOK Nno
naccuey. HaabisaeTcs 31a Cymma BanloToH Gananca.
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Mo kamao# crpoke GaraHCa NPeANpHATHA 3aNOAHAIOTCA ABe
rpadbi. B nepeylo rpady 3aHocHTCs HHHAHCOBOE COCTORHHE HA
Ha4ano OTHETHOTC rofa (BCTyNMTEAbHbIA GanaHc), BO BTOPYIO —
Ha KOHeLl roda (3awnoumnTensHmi 6ananc).
2. OmueT o duHaHcoBbIX pesyavTaTax (popma N2 2). Coaep-
SKUT CPABHEHHE CYMMbI BCEX AOXOA0B NPEANPHATHA OT NPOAGKH
TOBRPOB W YCAYT AW APYIMX CTaTeH A0X0A0B H NOCTYMIeHM#A C
cynuoﬁ BCEX paCcXoa40B, NOHECEHHBIX NPeANPHATHEM A1A noa-
JEepRAHHA €ro AeATENbHOCTH 32 Neproa ¢ Havana roaa. Pesyab-
TAT AAHHOrO CpaBHeHHN — BanoBan (GanaHcoean) NpnbLIAb HAY
y6bITKH 32 NeprHoA.
3. Otuet o ABMmeHun kanutana (popma N2 3). B aton dop-
M€ OTPAKBIOTCA A8HHDbIE O HAJTHYHHN M ABHIKEHHH COCTABRIOWMX
ran«rana:
[ ycTaBHOro (CRNAAOYHONO) KamnMTana;
@ ao6aeouHoro;
¥ peseppHoOro;
¥ PoHAOB HAaKONAEHHA K COUMANBHON Chepyl, abpasyembix
B COOTBETCTBHH C YUPEAHTEbHLIMA AOKYMEHTAMHK H (IPH-
HATOR YYETHOW NOJIMTHKOW;

¥l cpeacTs uenemnix GHHAHCHPOBAHHA M NOCTYNACHHA H
HepacnpeseneHHON Npribin Mpownbix NeT.

Kasmaprit nokasaTens coaepskHT No yeTbipe rpadbl (C TpeTbei
no wecTyo): «OCTaTOK Ha HaYaNO roaa» (KPeaMTOBOE CANBLAD MO
COOTBETCTBYIOWEMY BanaHCOBOMY CYETY Ha Havyano roaa), «flo-
CTYMMAO B OTYETHOM rody» (KpeaHTOBbIH OGOPOT C Hayana roaa),
«H3pacxoa0BaHO (MCMONB30BaHO) B OTYETHOM rogy» (aebeTonbii
oBopoT ¢ Hayana roaa), «OCTaTOK Ha KOHEL roaas.

4. Ovyet o ZBUREHHM AeHemHbIX cpeacTs (popma N2 4). Cee-
AEHUA O ABHIKEHHH ACHEKHBIX CPeACTB NPEACTaBAAIOTCA B Ba-
mote Poccuirckoi Peaepaunn. B cnyvae Haanurs (apvikennn)
ASHEKHBIX CPeacTB B MHOCTPAHHOM BANOTE CHAYala COCTaBAS-
£TCA pacyeT B HHOCTPaHHOM BantoTe Mo KakaoMy e BHay. lNMoc-
NI 3TOr0 AaHHDIE KAMAOTO pacyeTa, COCTARACHHOro B HHOCTPAH-
HOM BaAIOTE, NePeCUHTHIBAKTCA No RypCy LleHrpaabHoro 6aHxa
Poccuiickon Pesepaumrk Ha gaTy CoCTaBieHHMA OyXranTepcromn
OTYETHOCTH.
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5. Npuroxeruve k ByxranrepckoMy Ganancy (dpopma N2 5).
B aaHHoi dopMe daeTca pacwnppoBka OTABAbHLIX CTaTed oc-
HOBHbIX GOPM OTHETHOCTH: «/BHIKEHHE 3aeMHbIX CpeacTsr, «fe-
SHTOPCKAA M KPEAMTOPCKAR 33ACIKEHHOC T, *AMOPTHIHPYEMOE
HMywectsor, «HemaTepHaneHbie akTHBbI», «[lpaBa Ha G BEKTDI
HHTEeANeKTYaJIbKOH (NPOMBIL/IEHHON) COBCTREHHOCTHs, [pasa
Ha nonbioBaHne 060COBAEHHBIMH MPHPOAHBIMH OB BEKTaMH.,
«OpraH13aLHOHHbIe pacxoasts, «JlenoBas penytauna opraHvaa-
uume, <HematepHanbHbie akTHBbIs, sPa3H1MUa Me#AY NOKRYMHOM
LUEeHOH M OUEHO4HOM CTOMMOCThIOr, sOCHOBHbIe CpeacTBar, «3a-
TpaThl, MPOH3BEACHHbIE OpraHn3auHed» H T.a.

_l Bo sHeyuemnste ucmouruky uHpopmayuu oGmyHo
E BR/IIOHAIOT:

=" AHPERTHBHYIO HHGPOPMALMIO B BHAE 3aKOHOB, NOCTAHOB-
NeHHWA NPaBUTENLCTBA, YKa3aHMA BhillECTOSINX OPraHH-
33LA, HHCTPYKUHHA;

3" HOPMATHBHO-NNAHOBYIO — B BHAe Branec-nnaHoB, HOP-
MaTHBOB, NMPEHCKYPAHTCB, CMPABOYHHKOB;

= MaTepriansl PEBH3HH, WHBEHTaPH3auwWiA, Nposepox 6aH-
KOB M HAJIOTOBBLIX MHCMEKUNA;

= OOBACHHTE/IbHBIE M AOKIALHDIE 3AMUCKU; NEepPerncky ¢
(HUHAHCOBO-6AHROBCKMMH OpraHamh;

5 CTaThM B raseTax, sypHanax, Sionnereqn OHUps H T.A.

TpeGogarus K UHPOPMALUU, UCTIOALIYEMON B (PHHAEH-
COBOM aHaNHN3E:

™ noatxora;

@ A0CTOBEPHOCTD;

¥l onepaTHBHOCTD;

[l NpHroaHOCTL AnA aBTOMaTN3HpoOBaHHOA 0OpaboTKH.

17. NOHATUE AEHEXHOTO NOTOKA

=|"| OnHa 13 OCHOBHBIX KaTEropHH (BDHHAHCOBOTO MEHEAM-
n MeHTa — JerexcHbili nomox. Heo6xoanMocTs ero shige-
NeHUA B KaYeCTBe CaMOCTOATENbHOrO 06BeKTa ynpaene-
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HHA CBA38Ha C TeM, YTO pa3vep A€HERHOIO N1OTOKA OKAa3biBaET
HenocpeACTBEHHOE BAMAHHME HA PHTMHMUYHOCTL XO3AHCTBEHHOM
[AEeNTENbHOCTH H KOHEUHBIE Pe3YAbTATI AEATENLHOCTH NPEANpPHA -
. JeHemRBbiil NoToR QOPMYIPYETCA B Pe3ynbTaTe OCyLecTs-
fIeHNS PA3/INYHbIX XO3ANCTBEHHLIX Ornepaumi,

-—] Pasamep OeHedCHOZO NOMOK2 NOAMEH N2BATL BOZMOM-
—] HOCTL NPEANPHATHIO PELLIATs CAEAYIOILME 3aAa4H:

=" obecneueHHe TERYWHX MaaTemen, CBs3aMHbIX C onepa-
LUHOHHOH AESTEAbHOCTLIO;

PF° CTPAXOBAHHE PUCKOB, CBA3AHHLIX C HECBOEPPEMEHHbIM
AOCTYNAEHHEM CPEACTS OT ONepaLMoOHHOR JeATENALHOC-
TH K HEOBX0ANMOCTBHIO N0AAepHAaHHS NOCTOAHHORA Mia-
TEMECNOCOOHOCTH NO HEQTNOKHBLIM PrHAHCOoRLIM 063 -
3aTeNbCTBaM;

5~ M36eraHne CREKyNAUMK Ha phiHKe KPaTKOCPOYHBIX ¢n-
HAHCOBbLIX BAOMEHHHA,

¥ GOpPMNpPOBaNHe HECHHIRAEMOrD YPORHA ASHEXKHDBIX aK-
THBOB.

B coomeeTcTBMe C AaHHBMN 3adayamMi OCTATOR A€HEMHbIX CPeacTs

Ha CHeTax NPearpHITUA 40/IKEH BITIOYATL COOTBETCTBEHHO:

¥l onepauMoOHHbIA;

(V] ctpaxoeoi;

] MHBECTHUMOHHMIA;

Y] ROMNEHCAUWOHHBLIM OCTATOK.

3yAbTaTe OCYLUECTBACHNA NPEANPHATHEM Pa3/IvyHbiX NAa-
TEEH M MONYYEHHA PA3NHYHDbIX NOCTYNAEHWHA. 110 CyTH,
BAEHEXHbIA MOTOK — Pa3HUUA MeRAY NMOCTYNUBLIMMK H BbIN/A-
YEHHBIMH NPEANPHITHEM ACHEKHBIMU CPEACTBAMM.
Jerenbifl NOTOR, B KOTOPOM OTTOK MPEBLILIAGT NPUTOK Ae-
HEMHBIX CPEACTB, HA3bIBACTCH HEraTUBHbIM. [leHEKHbIH NOTOK C
NpeBbilleHHEM MPHTOKA Ha3bIBAETCA NOIMTHBHLIM.

PopmupoBaHME AEHEKHOTO NOTOKA NPOHCXOAMT B pe-

AOns 3¢pPexmusHO20 Ynpasrerus GeHeHCHLIM NOMOKOM
8Ce €20 PA3HOBUOHOCTIU NPHHEATO AEAHTE NO BUAYM Aen-
TENbHOCTH,
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1. OcHOBHas aeATenbHOCTD:

5" NPHTOK AEHEKHbIX CPeacTs:

— BbIpY4Ka OT peasiM3auUHH NpOAYKUMH, paboT, yc-
ayr,

— NOCTYIVIeHHs! AeGUTOPCKOA 3240/IIKEHHOCTH,

— NOCTYIVIEHHA OT NPOAAMKH MaTEPHANbHBIX LIEHHO-
crer, 6aprepa,

— aBaHCh! NOKynarTeneH;

¥~ OTTOR AEHEeKHbIX CPeACTB:

— maareH NOCTaBUMKaM,

— Bbinnarta 3apabotHoA naatnl,

— naartexu B GloameT U BHeGIoKeTHbIE POHAbL,

— noraweHHe KPeaHTOPCKOR 3a40/KeHHOCTH M T.4.

2. HHBeCTHUHMOHHARA AeATeNbHOCTb:

5" NPHTOK AEHEMHbIX CPeacTs:

— npoaama OCHOBHbIX (POHAOB HEMATepHAAbHLIX
aKTHBOB,

— NOCTYN/IeHHe CPeaCTB OT NPOAAKH AOATOCPOYHBIX
(PHHAHCOBBIX BAOMKEHHH,

— AHBHAEHABI, NPOLEHTH OT AOArOCPOUHbLIX DH-
HAHCOBLIX BJIO)EHHHA;

5 OTTOK AeHEKHbIX CPEACTB: KaNHTa/bHbie BOEHHS Ha
pa3BHTHE NPOH3BOACTBA, AOArOCPOYHbie PHHAHCOBbIE
BAOKEHHS.

3. PuHaHCOBas ACATENLHOCTD:

[ NPHTOK A€HEeMHbIX CPeaCTs:

— KPaTKOCPOYHbIE KPeauTbi H 3afMbl,
— AOATOCPOYHbIE KPEeanThl U 3aAMbI,
— MOCTYIUIEHHA OT NPOAaMH BEKCeNeA H OniaThl UX
AOMKHHKAMH,
— NOCTYMAEHHA OT 3MHCCHH aKUMA,
— uenesoe PHHAHCHPOBaHHe;
5" OTTOK A€HEeKHbIX CpeacTs:
— noralweHHe KpaTKOCPOYHbIX 0OA3aTeNbCTB,
— noraweHHe A0ANOCPOYHBIX KpeaHuTOB H 3aAMOB,
— Bbi/@Ta AHMBHAEHAOB.



BMOA — PONb KAWAOrO H3 HHX M HX B3aHMOCBA3b. Ecnn

OCHOBHasi AefATeIbHOCTL OpHeHTHpoBaHa Ha obecneve-
HHe HeobXOAWMbIMKM AeHEHbIMKH CPeACTBAMH BCEX TPeX BHAOB
W CUHTAETCA OCHOBHBIM HCTOYHUKOM NPHOBLIK, TO HHBECTHLIMOH-
Has ¥ PHHAHCOBas NpH3BaHbi cnocobCcTBOBaTL, C OAHOA CTOpPO-
Hbi, AKTHBHOMY Pa3BHTHMIO OCHOBHOM AEATE/IbHOCTH, C APYIoN —
obecneyeHH IO ee AONONHHTE/bHbIMH ACHEKHbIMH CPeACTBaMH ANs
AOCTHIKEHHA MOCTABNEHHbIX Lienen.

@ MpHunHa AeneHns AesTeNbHOCTH NPEANPHUATHA Ha TPH

18. MOHATUE U KAACCUDUKALIUA AKTUBOB

' AKTHBbI — COBOKYMNHbIE HMYLLIECTBEHHbIE LLEHHOCTH, HCTONb-
3yeMbie B XO3AACTBEHHOA JEATENLHOCTH C UENLIO NOAYUEHHS

nprbbinn.

C noanumi GHHAHCOBOTO MEeHEHMEHTa KN1aCCHPHUMPYIOLUIK-

MH NPH3HaKaMH aKTHBOB SBJAIOTCA Cleayiolme.

jl PopmMa PYHRUKMOHHPOBAHHUA AaKTHBA:

=¥~ MaTtepranbHbie BKTUBB, HMEIOLWME BelHyto (MaTepHanb-
Hylo) dopMy:
— OCHOBHbBIE CpeacTsa,
— He3aBepllUeHHbIE KalIHTANbHbIE BIOMEHHS,
— o6beM He3aBepLUEHHOro NMpoU3BOACTEA,
— 3anacb! FOTOBOH NPOAYKLMH H TOBApOB H Np.;

5" HeMaTepHa/ibHble BKTHBbI, He HMEIOLLHE BeLHOA HPOpMb!,
HO MPHHHUMAIOWHE yyacTHE B XO3AHCTBEHHOM AesiTenb-
HOCTH H MPHHOCALME NPHOBLB:

— npasa NoJib30BaHHA MPOrpaMMHbIMH MPOAYKTaMH,
— naTeHTHble npasa,

— CeKpeTbl NPOHU3BOACTBA,

— TOBapHbI# 3HaK U TOProBas MapKa,

— «TYABHUI» H AP.;

P PHHAHCOBbIE aKTUBH — (PHHAHCOBLIE HHCTPYMEHTDI,
NpHHaanexallHe NPeanpHATHIO WK HaXOAALWHECS B €ro
BNIAAECHHH:

— /IeHeXHble aKTHBB B HALMOHaNLHOA M HHOCTPaH-
HOH BanioTax,
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~— AeGHTOpCKan 3a00MAKEHHOCTY;
— (pHHAHCOBbIE BJIOKEHHA.

Xapaurep y4acTua B XO33RCTBEHHOM MpoUECCe M CKO-
pocTb obopoTa:

P> 0BOpOoTHBIE (TeKyue) BKTUBbY — HMYILICCTBEHHDbIE UEHHOC-

™, O0CAYMMBAIOLIME OFEPALIMOHHYO ABSTETLHOCTL H Novi-
HOCTLIO NoTpebnaeMbie B TEUEHHE OOHOIO NPON3BOACTBEH -
HO-KOMMEPYECKOrO UMKNA: — 3anachl Cbipsa, nonygab-
PHKATOB, FOTOBOR MPOAYKLIMKA H TOBAPAB, — He3apepluse-
HOE MPOUIBOACTBO U ACOHTOPCRAA 3A40/MKEHHOCTD H T.1L;

pF" BHEOGOPOTHRIE aKTHBEI — HMYWECTEEHHbIE LENHOCTH,

al

MHOIOKPaTHO y4aCTBYKOLUME B XOINHACTBEHHOW ACATEND-
HOCTH H NEPEHOCALLKE CBOW CTOMMOCTb HA BHOBL CO-
30aHHbIA NPOAYKT (yCAyry) YaCTAMM: — OCHOBHbIE Cpea-
CTBA; — HeMaTepHanbHbie akTHBLI; — He3aBeplleHHbIe
KANMTRABbHbIE BIOKEHWA U T,

Xapakrep 06CayKUBAHHA OTAENBHBIX BHAOB AEATEAL-
HOCTH:

¥ ONepPAUMOHHDbIE aKTHBbI — MMYIUECTBEHHbIE USHHOCTH,

HCNONB3YEeMbIe B TEKYLWEH ACATEIbHOCTH: — OCHOBHLIE
MPOM3BOACTBEHHEIC CPEACTBA, HEMATEPUANLHEIC AKTHARI,
06CayIKHBAIOLLHE ONEPaUMOHHBIA Npouece; ~— oGopoT-
Hbi€ OMepaLMOHHLIE aKTHBB! (060POTHIIE arTHBbI 32 Bbi-
YETOM RPATHOCPO4HBIX (PHHAHCOBbLIX BAOKEHHIA);

% HHBECTHUMONHBIE aKTMBN — MMYLLUECTBEHHbIE UeHHOC-

TH, CBA3AHHbIE C HHBECTHLIHOHHON ACATEABHOCTBIO: He-
32BEPUEHHDbIE KANMUTANbHbIE, ROArOCPOUHbIE H KPATKRO-
CpoUHBie PHHAHCOBLIE BNOMEHNA i ap.

Ej] PuHaHCOBBIe UCTOMHHKH MOKPLITHA:

=" BanoBbie aKTHBEL! — BCA COBOKYMHOCTH MMYLIECTBEHHbIX

LEHHOCTEH, (POPMHPOBAHHDIX 3@ CHET COBCTBEHHOTO H
32€MHOro KanuTanoB;



5 WCTHIE AKTUBbI — HMYLLRCTBEHHBIE LIEHHOCTH, CHOPMHPO-
BaHHbIE MCIIOMHTENMHHO 38 CHET COBCTBEHHOMO RanMTana.

XapakTep BnageH1sa akTMBaMH:

pF cobCTBEHHBIE AKTHBbI, KAXOAALUMECH B NOCTORKHOM BNA-
LEHUK NPeanpusTMa 1 OTparKaeMule B COcTape ero Ga-
naHca;

P& 2peHayemMbie aKTHBbl, HEXOAMUMECH BO BPEMEHHOM BNa-
AeHHKU NpeanpuUaTU] B COOTBETCTBHKM C 3aRANYEHHbIMHN
AOTOBOpaMM apeHabl {AV3nHra).

Creneru ARKOKAHOCTH:

p5" a6COMOTHO MMKBMAHDIE aKTHELI, He Tpebylowmne peanu-
33aUHH K NpeacTasnarlure coboit roToBble CpeacTsa nia-
Tea: ACHEKHbIE aKTHBbI B HAUMOHANbHOM H MHOCTPaH-
HOH BaAloTax;

5" BbICORQ/HKEBUAHDIC AKTHBbI, KOTOPbIE MOTYT GbiTh GhicTPO
obpaLuenb B aeHexHyio hopMy Be3 oluyTHMbIX noTepb Te-
Xy Leit PHIHOYHOR CTOMMOCTH C UEABIO CBOEBPEMEHHOTO
ofecneyeHn NAaTeKeA NO TERYLIMM (PHHAHCOBLIM O06A-
jaTeNnbCTBam:

— KpaTKOCPOYHDLIC (PHIIAHCOBDIE BAOMKEHHA,
— KpaTrocpouHas AeOUTOPCKAN 2aG0MMEHHOCTD,

[ CpeaHeNHKBHAHBIE AKTVBbI, KOTOPbIE MOryT BbiTb 06pa-
WeHb! B AeHeKHY10 HOopMy Ge3 Oy THMBIX NOTepL TeKy -
wekh pbiHOYMOR CTOMMOCTH B CPOK OT OAHOMO A0 WecTH
Mecnues;

3" cnaboanKBHAHbDIE aKTHBbI, ROTOPbIE MOTYT 6biTh OGpalte-
Hbi B ASHEMHYO PopMy €3 CuLyTHMBIX NOTEPL TERYWIeH
prHOlIHOﬁ CTOUMOCTH NO UCTEYEHHHM NOAYroaa:

— 3anachl ceipba ¥ nonydabphraros,
~— OCHOBHbIE€ CPEACTBa,
— HEMATEPHANDHDbIE ANTHEDLI,

- HeTMKBHAHLIE aKTHBHN — HMYILECTBEHHBbIE UEHHOCTH,

HOTOPbIE CAMOCTOATENbHO He MOTYT BbITh peanmu3osanbl:
— Be3HaaekHan ReGHTOPCKan 3a00MKEeHHOCT,
— pacxoabl 6yayuiMx neproaos.
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19. METOAbI OLEHKHA AKTUBOB B ®UHAHCOBOM
MEHEAXMEHTE

B npaKkTrKe QHHAHCOBOrO MEHEAXMEHTA MPHUMEHRETCA HE-
CKOMIBHO METOAOB OLEHKH COBOKYNHOA CTOMMOCTH aKTHBOB.

—‘ MeTtoa 6anancoBoil OLIEHKM OCYLUECTBNRETCA Ha OCHOBE
ﬁ‘ ARHHBIX MOCheaHero oT4eTHOro 6anaHca v MMeeT pas pas-
HOBHAHOCTEN.

Oyerka no yuemroli 6araHCcoBod CMOUMOCTIU CBOANTCA K
CYMMHPOBAHMIO OCTATOMHOH CTOMMOCTH OCHOBHbIX CPeACTB H He-
MaTePHANIbHBIX BKTHBOB, HE3ABEPUISHHBIX KaNHTaNbHBIX BAOKE-
HHA H OOOPYAOBAHKA K MOHTaRY, 3aMacos H HGUHAHCOBbIX aKTH-
BOB 32 ALIYETOM OBA3aTENbCTR. DTOT METOA B YCAOBHAX HHPASLIMH
3aHHKAET PLANbHYIO CTOMMOCTL AKTUBOB M AAET Aniub NpUGauU-
IUTEABHOE NPeACTaBNeHHE 06 HX MUHUMANbHOM CTOHMOCTH.

Ouyerka no aoccmaHosuMensiolt CHROUMUCINMU NPOU3BO-
OXTCA NYTEM KOPPERTHPOBKK YueTHOM GanaHCOBOH CTOMMOCTH
OTaeNbHbIX BHAOB MaTepHaNbHbIX aKTHBOB Ha peasbHbie TeMnbl
HHPASUMK NOCAE NoCNeaHer  HX HHAEKCALMH.

Ouerka no crmoumocmu NPouU3sodumensHLLX aKmMmusos 3a-
KAIOHAETCA B OYHCTKE BanaHCOBbIX AKTHBOB OT HENPOH3BOAH-
TeNbHBIX BUAOB H HENHKBUAOB M KOPPEKTHPORKE AKTUBOB C yye-
TOM LEHHOCTEN, HaXOaAWMXCH Ha 3a6anaHCoBbIX CHeTax.

Obuwwmit HEROCTaTOK THX METOAOB — OHK HE OTPAMAIOT He-
NOCPEACTBEHHBIX PE3YNbTATOB XO3RAACTBEHHON AEATEABHOCTH,
reHepHUpyeMbiX 3THMK akTHBaMAH. Pe3yabraT XO3sfCTBEHHOA aes-
TEABHOCTH MOKET BbITb OTPALATEABHBIM A2KE MPH BLICOKOH CTO-
HMOCTH AKTHBOB B LIEIOM M NPOM3BOAHTE/IbMbIX AKTHBOB B YacT-
HOCTH.

TOA) CBOAUTCA K ONpeaeseHHI0 CTOMMOCTH 32TpaT, Heo6-
XOANMBIX [N BOCCO3AAHNA HMYLRECTBEHHOTO KOMNAEKCa
B COBPEMEHHbIX YCAOBHAX B PA3PE3E OTAE/bHLIX Ero 3eHMeHTos
€ YHETOM PEARbHOIO H3HOCA KAWAOTO W3 HUX. 3TOT METOA HMeeT
cneayomme PasHOBHAHOCTH:
¥ oueHry haKTHUECKOrO KOMI/IEKCA AKTHBOB;

MeToAa OueHKH CTOMMOCTH 3aMelleHHs {3aTpaTHbIN Me-
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M oueHry cTOMMOCTH 3aMELLEHKA C YYeTOM ryABHANE, KOTO-
pas AOMOAHRET NPeACTABNEHHE O peanbHoH CTOMMOCTH
HMMYWECTBEHHOTO KOMMAEKCA 3@ CYET HEOTPAMEHHbIX B
6anaHce HeMaTepHasbHbIX aKTUMBOB (AEAOBLIX CBA3eW,
CTAaGUALHDIX NO3MLMA Ha PhiHKE, 2PPerTNBHOR CHCTEMbL
yrpanieHna 1 T.A.).

K HeaocTaTkaM 3TOFO MeTOA@ CAeayeT OTHECTYH TO, YT OH
OnepHpyeT CTaGUNbHBIMH CPEAREOTPACAEBbIMK MOKAIATENAMN
NPHOBITLHOCTH U PeHTabeAaLHOCTH, YTO B PeaNbHbIX YCMOBHAX
HaweR CTPaHbi NOKA HEAOCTHMMNMO.

MeToa OUEHKH PBIHOMHOR CTOMMOCTH OCHOBAH Ha PbIHOM-

HbIX HHAHKATOPAX UEH NORYMKHM-NPpOAasmy aHaAOMHYHOA

COBOKYMHOCTH aKTHBOB. QUEHKa B 3TOM CAydae MOMeT
OCYLLECTBAATHCA:

=" MO aHANOroAOH PBIHOYHON CTOMMOCTH, UTO B HACTOsLLee
BPEMA ACCTATOMHO 3aTPYARWTENLHO K3-33 HeaHauYUTeNb-
HOMo KOAHYECTBA NPOAANK;

%" KOTHPYEMOH CTOUMOCTH @KUMIA (ZaHHBIN BapHaHT NnpH-
MEHHUM ANA OTRPbITHIX @aKUMOHEPHBLIX OOWECTB, YbH aKLIKH
cBoboaHo obpawatoTcs Ha OPFraHH30BaAHHOM MAH HEeop-
raHM30BaHHOM (POHAOBLIX PbIHKAX).

Ka ONpeaenser CTOMMOCTL HMYLUECTBEHHOI'O KOMMNAEKCa
CYMMOH peanbHOro HYHCTOrO A0X0AA, KOTOPLIM MOXKeET
BbiTs MonyyeH MHBECTOPOM (NOKyRaTeneM) B NPOUECCe ero 3KC-
nayatauMu. MeToa COBEpPLUSHHO He NPHBA3aH k BanaHCOoBbIM
OLEHKaM, COCTABY ¥ KAUSCTBEHHLIM XAPAKTEPUCTUKAM BKTHBOB,
fIO3TOMY €ro 1cnonb3oBpaHHe Haubonee 3PPeRTHBHO aAna HeMa-
TepHANOEMKHX NPeanpMATUA cepbl cepexca. IpeacToAWNA
YHCTDIA ACHERHbIF NOTOK OMnpeae/ineTcs C NOMOLUBIO CyMMbl pH-
6blaH Nocse Hanoroo6aomeHHs H HOPMbl KanHTaAM3aUuMM YHC-
TOrO AeHE!HOro NoToxa (RopMbl NPHELIAW Ha KanUTan Hau cTae-
KM CCYAROro NPOUEHTa).
Fipu Bcex 4OCTOMHCTBAX METOAR M NPOCTOTE pacyera OH or-
paHHyeH B MPUMEHEHHH B COBPEMEHHOH OTeYeCTBEHHON Mpax-

ﬁ| Metoa OLeHKH NPeaACTOAWErO YNCTOrO AEHEKHOTO NOTO-
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THKe, TaR HaK He MPeACTaBARETCA BOIMOMKHDIM FOBOPMTH O CTa-
GHALHOCTH ACHEMHOTO NOTOKA, reHEPHPYEMOr0 8KTHBAMM, KOK -
IOHKTYPbl HHHAHCOBOrO PHIHKA M MAKPOIKOHOMHUYECKUX PAKTO-
poB.

HH 0auH H3 HcnNoAb3yeMbix METOAOB OLEHKN COBORYTIHOI
CTOMMOCTV AKTHBOB KaK LIEAOCTHOrO MMYLUECTBEHHOMO KOMMAEK -
Ca He CHHTAETCA MAeANLHLIM.

20. NOHATUE U BUABI UHBECTULIMI

v B 'reopnu HHBECTUPOBAKNUR NOHATHE sHHBECTHUMH» ONpe-
Ii]] AENAeTCA HEOAROIHANHO.

B riaccuueckoM SHLMKAONEAHUIECKROM KOHTEKCTE HMHBE-
CTHUMHM — AOATOCPOMHbBIE BAOKEHHA KAMKTana B OTPaC/H SKO-
HOMHKIA BHYTDW CTPaHbt 1 3a pyGesrom.

C T0YKRM 3peHns (PHHAHCOBLIX NapaMeTpos (Man C No3nunh
dHHanCKCTa, Byxrantepa) uHsecTUUMK — NKOOBIE BHAbBI AKTHBOR,
BKNAALIBAEMbIX 8 MPOH3IBOACTBEHHO-XO3ANCTBEHHYIO AEATENb-
HOCTL C Uenbio NoCAeAyICLIero M3BAEHeHNA A0X0Aa, BbIrOAbl.

C 3KOHOMMYECKOM TOYKH 3peHHA (@ 3HAUMT, C NO3MUMH OUEHKH
IHOHOMHYECKOH LienecoobpasHOCTH MCNONL30BANHA PECYPCOB B
BHAE OCHOBHOIO ¥ OGOPOTHONO KanuTana) MHBECTULH — PacXObl
Ha Cco3panne (npuobpeTeHne), pacluMperne, peKOHCTPYKLIMIO H
TEXHUYECKOE NEPEBOOPYHKEHHE OCHOBHOTO KanuTana.

C TOUKM 3peHHA DKOHOMMYECTKON TEOPHH MBBECTHUHH — ne-
peaaya coGCTBEHHOCTH WK NPpaBa Ha Hee, NOCKO/IbKY HHRAKOro
YBE/UHEHNA MK pacliMpeHHUa maTepuanbHoro GorarcTea Npu
3TOM He MPOHCXOAMT.

HuBecTmumy oGecneynsaioT AMHaMUYHoe Pa3sBHTHe (PHPML
1 CNOCOBCTBYIOT PELUEHUIO TAKMX 32484, KaK:

M pacwmpenne cobeterHon NPearnpHHUMaTe/NbCKON AeN-
TENbHOCTH 33 CUET HaKOoMAeHUS GHHAHCOBLIX H MaTEPH-
anbHbIX pecypcos;

M norynxa Hombix npeanpusThit;

M anBepcrdrrauma 4eRTEALHOCTH BCAGACTBHE OCBOEHUS
HOBbix ofnacTer OHaNeca.
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Iﬂl Kpumepuu Kraccupuxayuu ungecmuyul credyiouue:

3 OObeKT BNOREHUS KannuTana:

— peanbHble (NpsAMblie) HHBECTHLMK — BAOCKEHHUR, Harpas-
NeHHbIe HA YBeAHYEeRHE OCHOBHBLIX GOHAOB PHPMbI KaK
MPOM3BOACTBEHHOTO, TaK H HENMPOH3BOACTBEHHOIO HA3Ha-
YEHHSA; OCYLECTBAAIOTCH NyTEeM HOBOTO CTPOMTEIbCTBa
OCHOBHbIX POHAOB, PACIHPEHHS, TEXHUHECKOrO NEPEBO-
OPYIREHNA MAH PEROHCTPYKUHHN AEACTBYIOWKUX Npeanpm-
ATHH;

— ¢HHaKcosble (NopTgentHbie) HHBECTHLMH — npHOoBpe-
TeHHe akTHeOB B (hopMe LeHHbIX ByMar ana H3BAeYeHUs
npubblan; dopMuposaHHe nopTdens ueHHbix Gymar;

S NepUOAHYHOCTH MHBECTUPOBAHUA:

— KpaTKOCPOYHbIE MHBECTHUHH — BAOKEHHSA ACHEMHbIX
CpeacTB Ha nepHOA A0 OAHOTO roaa (bHUHaMcoBble HHBe-
CTHUHY BHpMEL);

— ACArOCPOYHLIE UHBECTHUMU — BAOKEHRHS AEHEHDbIX
CpeacTB B PEaNU3ALIMIO MPOSKTOR, KOTOPbIE o6ecneynsa-
10T NOAYHEHHE NPEANPHATHEM BbIrOA B TEUEHHE Neproaa,
MIPEBbLILAOIETro OAH Toa {npeobaaaarolian hopMa aon-
TOCPOYHbLIX HHBECTHUWMH NPEANPHUATHA — KanyTanbHbie
BAOHEHHUS B BOCMPOH3BOACTBO OCHOBHbIX CPEACTB):

== XapakTep ywactma (pMpMbl B HHBECTHUMOHHOM Npouecee:

— NpPAMbIE UHBECTHLIUK, KOTOpPbIE NOAPA3YMEBAIOT Heno-
CPeACTHBEHHOE Y4acTHe (PUPMbI-UHBECTOpPa B BbiGope
0OBLEKTOB BNOKEHHMA KANHTana,

— HenpsMble HHBECTHLIMHK, ROTOPbIE NOoApa3yMeBaloT yda-
CTHe B Npouecce sbibopa o6berTa MHBECTHPOBAHUA f1O-
CPeAHMKA, HHBECTHUHOHHOrO hoHAa HAH PHUHAHCOBOrO
NOCpeaHHKa (Yalle BCero 3TO HHBECTHLIMM B LEHHDbIE BY-
Maru);

B> DOpMa COBCTBEHHOCTH HHBECTUPYEMbIX CPEACTS:

— 4HACTHbIE UHBECTHLIMMU, KOTOPHIE XaPaKTEPHU3YIOT BAOMKE-
HHA CpeacTB PHIHYECKHX ULl H NPEANPHHBMATENhCKIX
OpraHH3alHi HeroCyaapcTeeHHbix Gopm cobcTBeH-
HOCTH,
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— roCyaapCTBeHHbie HHBECTHLMM — BAOEHHS CPeacTs ro-
CyABPCTBEHHBIX MPeanpHATHA, rocyaapcTeeHHoro 6oa-
meTa pa3’HbIX €ro ypoBHeH N roCyAapcTeeHHBLX BHeboa-
JReTHbIX (POHAOB.

B veoprH MHBECTHPOBAHHMA OTAENBHO BLIAEASIOT BEHUYPHbLIE
HMHBECTHLIMK H aHHywuTeT. BeHyypHuie HHBECTHUHM obycnoBae-
Hbt HEOGX0AHMOCTBIO PUHAHCHPOBAHWA MEIKHX HHHOBBLIMOHHbBIX
dHpM B 06NACTAX HOBBIX TEXHONOIMA. AHHYHTeT — Bna MHBEC-
THLMHA, NPHHOCAINA BRAAAYHKY ONpeaeneHHbId a0xoa Yepe3
peryafpHblie NPOMERYTKH BPEMEH!.

21. UCTOYHUKHN UHBECTUUMHA

=]  HHBECTHUMOHHAR ACKTENBHOCTL NPEANPUATHA MOXKET -
_“ HaHCHPOBATLCH M3 PasHbix MCTOUHHMKOB. Pasnoobpasne
NoCNeAHHX OB BACHRETCH Kak HEXBATKON COGCTBEHHDLIX pe-
CYypCOB NPEANPHATHA, TaK 1 pPasAHiMeM HHTEPeCoB, NpecieayemMbix
Cy6beXTaMH MHBECTHLMOMMON JEATENBHOCTH. McTOUMHKM MHBeC-
THUMHA Ha NPEASIPHATHN AeNISTCA Ha COOCTBERHDIC M 3aeMHble.

K coGcmaerHbim UCmodruxam ungecmuiut NPHUHATO OT-
HOCHTD:

p= cobcTaeHHbe PHUHAHCOBLIE CPeACTBa, PopMUpYiolMecs
B pe3ynbTaTte Ha4YUCACHHA aMOPTU3aUHK HA AEHCTBYIO-
ULMPt OCHOBHOW KanHTas, OTYMCAEHHUA OT NpUbbian Ha
HY¥/abl HHBECTHPOBAHHUA, CYMM, BHIMNAYEHHLIX CTpaxo-
BbiMH KOMMAHHAMH H YHPEHACHNAMH B BHAE BO3MEILEHHS
ywepba oT CTUXMRHbIX H ApYrHx 6eacTsHA;

[~ MHble BUABI AKTMROR {OCHOBHbIE (hOHABI, 3eMeNbHbIe YHa-
CTKH, NPOMbIL/IEHHAR COGCTBEHHOCTb B BUAE NATEHTOB,
NPOrpaMMHBbIX MPOAYKTOB, TOProBsbIX MAPOK);

5’ NpMBAeYeHHbie CPeacTeBa B peayanTarte BbINYCKa H npo-
AN NPEANPHATHEM aKUMA;

=" CpeacTsa, BhlaenfeMbie BhilleCTOAMMH XOAAUHIOBbIMK
1 AKUMOHEPHBIMMA KOMNAHMAMH, NPOMBILLNEHHO-DHHAH-
COBBLIMH IPyRINaMH Ha 6e3B03BpPaTHOM OCHOBE,
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F GnaroTBOPHTE/BHDBIE K APYTHe BHANOTMYHBIE B3HOCHE.

a)

K 3aemHbM ucrnovHuKam unsecmuyud oOblMHO OTHO-
CHT:

P=° HHBECTHUMNOHHBIE aCCHUFHOBAHHA U3 roCyaapCTBEHHDIX

610ameToB PP, pecnySanK v npouHx cy&bekTos PP, MecT-
Hbix B10ARETOB H COOTBETCTBYIOWUNX BHEBIOMRETHLIX
GOHAOB, KOTOPbIE BLUEASIOTCS B OCHOBHOM Ha (DHHAHCH-
poBatme pezepantHbiX, PperMoHantHbIX MK OTPACIEBbIX
uenesbix nporparmm (6e3asoaMezaHoe GHHAHCHPOBAHHE M3
ITHX UCTOMHHKOB PAKTHHECKH NPEBPALLAET NX B UCTOMHHK
COBCTBEHHBIX CpeacTB);

< MHOCTPAHHLIE MHBECTHLMHK, NPRACCTABARCMLIC B opMe

(PHHAHCOBOrO WIH HHOMO MaTePHaIbHOIO K HeMaTepHab-
HOIo Y4aCTHA B YCTABBHOM KanHTa/le COBMECTHBIX Npeanpu-
ATHA, a Tawke B hopme NpAMbIX BAOKEHHH (B ACHEKHORA
PopMe) MeMaAYHapOAHbIX OpPTaHH3aLMP M PHHAHCOBbIX
WHCTHTYTOB, roCyaapcTs, NPEANPHATHH (OpraHn3aumi)
pa3nuBbiX opM COBCTBEHHOCTH M YaCTHLIX AHLL {NpHRAe-
YEeHHE HHOCTPAHHBIX MHBECTHLMIA OBecneuneaeT passrme
MEMAYHAPOIHbIX S3KOHOMHUECKHUX CBR3eH);

[5° pa3anyHblie hopMbl 3a8MHBIX CPeacTs, B TOM YHCIE Kpe-

i

AWTBI, NPEACCTABAAEMDIE rOCYAaPCTBOM W (hOHAAMKH NOA-
ACPHKKH NPeANPUHHMATENbCTBA Ha BO3BPATHOH OCHOBE,
KpeanTbl 6AHKOB M APYMMX HMHCTHTYLHOHA/NbHBIX HHBEC-
TOPOB, NPEANPHUSTHH, BERCENA W ApYrHe CpeacTea.

B 33BHCHMOCTY OT TOTO, KEKME HCTOYHHKM HPUHAHCHPO-
BaHWA NpHB/AeKaeT pupMa ana GHHAHCTUPOBAHKA CBOEH
KHBECTHUMOHHOM JEATENbHOCTH, BHUECNAIOT CACAYIOUIHE

OCHOBHBIE POPpMLL PUHAHCUPOBAHUA UHBECINUYUT!
S caMopHHaHCHpOBaHHE — PHHAHCHPOBAHHE HHBECTHLIM-

OHHOM GEATEABHOCTH NOAHOCTEIO 33 CYET COBCTBEHHBIX
tpHHaHCOBbIX pecypcoB, GOPMHPYEMBIX HI BHYTPEHHHX
HCTOYHHKOB, OOBIMHO HCMOMB3YETCS MPH peannaauni
KPATROCPOYHBIX HHBECTULMOHHBIX NPOEKTOB € HEBBLICO-
KOH HOpMOM peHTabenbROCTH;
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[F5 KpeauTHOe (PMHRHCHPOBAHHE HCNO/L3YETCA, KAK NPAsHo,

B npouecce peanm3aunm KPaTROCPOMHbBIX UHBECTULIHOHHLIX
NPOEKTOB C BLICOKO! HOPMON PeHTabeIbHOCTH HHBECTH-
umel (0COBEHHOCTD 3aeMHOTO RAMMTaNa 3aR/IONAETCH B TOM,
UYTO ero HeoGXoarMo BEPHYTE Ha OnMpeaesieHHbIX 3apaHee
YCAGBHSX, NPH 3TOM KPEAHTOP He NpeTerdyeT Ha yyacTHe
8 AOXOA3X OT PEANHIZUMH UHBECTHUNM);

5 00/1€B0e HHHAHCHPOBAHHE — KOMOMHALMA HECHONBKAHX

HCTOYHHKOB (PHHAHCHPOBAHHSA; CaMaa PacnpoCTPaHBEH-
Hasa popmMa PHHAHCHPOBAHHSE MHBECTHLIMOHHON ACATEIb-
HOCTH, KOTOpasi MOXET NPUMEHATHCH NPH peaar3aumm
Pa3HOOBpa3HbIX MHBEECTHUMOHHbLIX NMPOEKTOB.

Mpy BLIBOpe UCMOYHUKOS (PUHAHCUPOBAHUSR NHBECTH-
{IHOHHOW AERTENBHOCTH BONPOC ACIKEH pewaTsca Gup-
MOW C yYETOM MHOTKX DaKTOPOB:

M cTOMMOCTY NpUBNEKaeMOro KanMTana;

¥ >ddERTHBHOCTH CTAAYH OT Hero;

@ COOTHOWEHWS COGCTBEHHOTO H 38€MHOIO KaMHTANOB,
oNpeaesioWero yposeHs (PMHAHCOBOH HE3ABUCHMO-
CTH PHPMBI;

| PHCKa, BOZHNKAIOWEro NpH HCNOAb30BAHHK TOIC WIH
HHOFO UCTOYHMKE @HH&HCMPOB&HM%

22. MOHATUE U NPHUHLIMIMbI UHBECTULIMOHHOM

AEATEABHOCTH

' HHBECTHUMOHHAR AESTEMLHOCTD MPEANIPUSTHA — BOMEHHE
HHBECTULIMA, T.€. HHBECTHPOBAHHME H COBORYMHOCTL NPaKTINe -

CRUX AEHCTBUH NO peanH3aumi MHBeCTHUMI. [pH 3TOM BHBeC-

TUPOBaHHE B COIAHUE M BOCMPOM3BOACTBO OCHOBHLIX (POHAOB

OCYLWWECTBARETCA B (POPME KAMWTANLHBIX BACKEHWA: 3aTPaThl Ha

HOBOE CTPOHTENLCTBO, PEKOHCTPYKUMIO, paCLUMPeHHe Y TeXHH-

BECKOE MepPeBOOPYHEHHE AEHCTBYIOUMX NPEANPHURTHIA.

Ana aocTrmeHna Ganee BbICOKOM IPHEHTHEHOCTH RACKEHHHA
PYKOBOACTBO npeanpHuarua cba3aHo yunTbieaTs 6330861 npus-
Yunsl UHBECMUPOBAHUA.
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MpwHwyan npeaeasHon 3P HEKTHBHOCTH HHBECTHPOBAHHA.

Kamaoe npeanpuaTHe CTPEMHTCA K MONYHEHHIO MAKCH-

MaNbHOM NPHUGBINH, OPraHH3OBbIBas NPOH3BOACTEBO TAKNM
oBpa3oM, YTOOL! 3aTPaTLl Ha €AMHHLY BbINYCKAEMOH NPOAYKLMK
Gulan MAHMMansHsiMK, [peanpusie ByaeT npoaoaxkaTts CBOIO
ACATENBLHOCTD, 8C/H MPH AOCTHIHYTOM YPOBHE [TPOH3BOACTBA €70
AOXOA ByAeT npeBbilLaTh H34EPKY NPOH3BOACTBA, H OHO npe-
KPATHT NPOK3IBOACTEO, EC/IH NONYUEHHbIA CYMMAPHbIA A0X0Aa OT
npodas TOBapa He NPEBLICHT H3IEPKEK NPOHIBOACTBA.

_l MpuHuMn «3aMa3kr». HReBecTHpoBaHve noaoGro pabore
E] C 3aMa3koM: cBOB0AA NPUHATHA PELIEHHA CMEHAETCA BCE

6onbwei Hecso60a07 B x04€ UX peaansaumn. Mpeaapu-
fATHE BNPABE NPHUHMMATL PELISHHE O TOM, KAaKOH CTAHOK MORY-
narb, apeHIoBaTs €ro HAW NPOH3BOANTL CAMOMY, KaRyK CyMMY
KpeanTa OpaTb Noa 3Ty ONepPauHio, Ha RakoH CPOK H NOA KakHe
ripoueHTbl. Ho nocae comepuwienns Bcex 3Tx onepauxi Hasaa
BepPHYTBCH CAomHO. [yis Toro, 4Tobbl 310 060pyAOBaAHME OKYTIH-
JIOCh, ero HeoBX0aMMO 3KCIYATHPOBATL B TEYEHHE ONpeaeneH-
HOro NepHoAa BPEMEHH, BbINAAYMBAA MPH 3TOM KPEanT H Npo-
ueHTbl No HeMy. OAHAKO y NpeAnpHATHA MOKeT BbiTb W ApYrom
BApPHaHT AeACTBUI: OHO MOXET Nepenpoaats KyrrexHoe o6o-
pyAaoBAHKE.

CBA3aHHBIX C aJaITauMed K HOBOH HHBECTHUMOHHOH Cpe-

ae. MNoTtepa speMeH PacCMAaTPUBAETCA HAK NOTEPA A0XO-
aa. Nioban aaantauma MMeeT CBou n3aepskkw. MNharta 3a aagan-
TaLMIO — PEe3Koe CHUMEHME TeRYyIUEeR AOXOAHOCTH. Mo3Tomy
44aNTalHOHHbIE H3AEPHKKH HEOGXOAHMO BRAKYHTD B pacyeT
UeHbl, NO KOTOPUH MpeanpuaTHe OyaeT NpoAaBaTk HOBYIO MpO-
Ayrumio. Mem Gonblue 31a ueHa MOMET NPEBbICUTS LieHY NPeato-
MEHHA ChIPbA, MATEPHAAOB, TEXHONOMMH, O6OPYAOBaHHA AN NPO-
H3BOACTBA, TEM NPEANOYTHTEAbHEE AAHHDbIA BAPHAHT BOKEHHA
ranutana, CyuecrsyeT 3aKOHOMEPHOCTb: YeM BonbLe CNpoT Ha
npoaykuHio, TeM Bonblie aganTaLKOHHbIE U3AEPIHKH, KOTOpble
npeanpuaTHe MoxeT cebe noIBoANTS.

Iﬁ‘ TIpMHUMO aAaNTAUMOHHBIX MIJEPER, T.€. U3AEPKeKX,
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—I MpHHUKR My bTHIIMKATOPA (MHOXWTENs). MyasTinin-
E KaTOP BbipakaeT peanbHo CYLWECTBYIOUWYIO 3a8HCHMOCTL

Mesay OTpacAaMM, XapaKTepH3yeT 3TH CBA3H HOMMYe-
CTBEHHO. MyAbTUIIMKATOP AaeT BO3MOMHOCTL 32paHee ysHaTb
BpeMsA M SKOHOMUUECKYIO CHAY KOHKPETHOrC BO3AEACTBMSA, Bbl-
FOAHO MCMONB3OBATL 3Ty HHGPOPMALMIO: NPeKpaTHTb HeBLIroAa-
HO€ HHBECTHPOBAHWE W 33HATLCR HOBbIM GH3HecoM 3abnarospe-
MEHHO, ONEPERAs KOHDBIOHKTYPY. 2P PeKRT MyasTHINUKATOPA
ocnabesaeT N0 Mepe yaaneHHs OT OTpacan — reHepaTopa Crnpo-
ca u 2oxoaHoCTH. KpoMe 1oro, 3QQeKT MyAbTUNANKATOPA 33Ty -
Xaet v Bo BpeMeHy. B nocneacTsm reHepupytolier MOMET CTaTb
apyras oTpacib, 4T0O O3HaYaeT HeoOXOAMMOC TS KOPPEKTHPOBKH
CTpaTerMi WHBECTHPOBAHHA.

Q-nNprHUMN — Onpejenexne 3aBHCHMOCTH MeXAay oueH-

RO¥M akTHBa Ha POHAOBOH GUpIKe W ero peanbHo$ BoOC-

CTAHOBHYENbHOMA CTOMMOCTBIO. llyTem cneaopaHus gan-
HOMY MPUHLMY BLIFOAHOCTb HHBECTHPOBAHHUA MPHBA3LIBACTCH
K COOTHOWIEHHMIO MEMAY LEHOR CpOCa H LIEHOA MPEANOMEHHA.
Q-NPHHUMN NPHUMEHHM B TARMX OTPACAAX, KAK TPAHCMOPT, Pe3t-
HOTEXHHUYECKaA NPOMbilLNeHHOCTb. OAHAKO OH He NpHMEHUM B
OTPac/sX, PEryAMPYEMbIX rocyaapcTeoM: HedTeaobbiue, razo-
BOW OTPaCAH K T.M.

23, 3TANDb! CTPATETMYECKOTO YTTPABAEHHA
HMHBECTULIMAMU

' HHBECTHUMOHHAA CTpaTerus NPeanpUITUS — COCTapHas

JacTb PMHAHCOBOM CTPATerHH, BRAIOMAIOLLAA LEeNH H 32a4K
3¢hdexTHBHOro MCNONbL3OBAHKA (PHHAHCOBLIX PECYpCOB.
CTparernyeckoe ynpaBsneHHe MHBECTHUHAMH BIIIOYAET CeMb
3Tanos.

AHanH3 NHBECTHUMOHHON AGATENBHOCTH NPeAnpHATHS B
ﬁ] NpeAwecTBYIOLEM Neproae. [1aBHOM uenbio TaKOro aHa-
AU3a BbICTYNAET BCECTOPOHHSAS OLEHKA BHYTPEHHErO MH-
BECTHLUMOHHOrO NOTEHUMana NPeANprATHS H 3EPEKTMBHOCTH €ro
VMHBECTHUMOHHOM AEKTeNBHOCTH B NPESLIECTBYIOLEM NepHoae,
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[lo pe3yAbTaTaM aHANH3a BHIABASIOTCA PE3EPBbLI NOBLILLIEHHS 3¢-
(DQKTHBHOCTH ITOM ACATENIbHOCTH B MIAHOBOM nepuoae.

Hcconenosanve v yueT yCnoBuA BHELIHEH MHBECTHUMOH-
@ HOR CpeAabi H KOHBIOHHTYPbI HHBECTHUMOHHOIO PbilKa.

Aanneif 31an peannayetca B popmMe aHanuza PpavTopos
pHELUHEN Cpeabl HHBECTULIMOHHOR AECRTENbHOCTH NMPEAnpHATHA.
Ha 3TOM 3Tane NpoBOAWTCA OLEHKa KOHDBIOHKTYPbl HHBECTHUMN-
OHHOTO pbiHKa. OCHOBHOH METOA — METOA CTPaTerHYeCKOro aHa-
an3a.

paMKrax HHBECTHUMOHHOM aesTenbHoCTH. Ha aauHoM aTa-

ne HeoGXOAUMO YUHTbIBATL CTAOHH KH3HEHHOIO UMKAR
NPeanpHaTUs, NOCKOABLRY HA KAMAOH N3 HAX HHBECTHUHOHHME
UENH MPEANPHRTHA AC/HKHBE ObiTh PAa3HbIMH.

YuyeT cTparerHyeCRUX LenerH pa3suTHA MpeanpPHATHA B

—] Bmibop TMna nHBECTHUHMOHHOR MONMTHRK NO UEAAM BIO-
ﬁ“ HMEHHUA KAMHTANA C YYETOM PHCKOBBIX NPEeAnoOYTEHHHA.
3TOT 3Tan COCTOHT B ONpeaeNeHHHK LIeNeBOH QYHKUMH €ro
HMBECTHLHMOHHOM ACATEABHOCTH HAa OCHOBAHMM KPHUTEPHA COOT-
HOLIEHWA YPOBHA AOXOAHOCTH M YPOBHS pHCKa. BoiaeasioT cie-
AYIOLNE TUNBI MHBECTULMOHHOR NOANTHKM:
55~ KOHCEPBATHMBHYIO, HANPABAEHHYIO Na MUHMMHIALMIO MH-
BECTMUHOHHOrO PHCKa (B X04€e OCYLIECTBACHHA KOTOPOA
MHBECTOP He CTPEMHTCA HY K MaKCHMH3auMH paimepa
TeRylWero 40xoAa OT MHBECTHUMH, HA K MAKRCHMA3aunH
MPUPOCTa KANMTANA Y, COOTBETCTBEHHO, MAKCHMH3aUMM
PbLIHOYHOH CTOMMOCTH: OCHOBHaR uenb — obecnevenHe
6e30MacHOCTH BAOMEHUA KanuTana);
BF° YMEPEHHYIO, HANpaBieHHY0 Ha BLIGOD TakHx OGBEKTOB
YMHBECTHPOBAHHS, A/ KOTOPLIX YPOBEHD TERYLLEH A0X0A-
HOCTH, TeMMbl POCTa KANMTaAa H YPOBEHb PHUCKA B HaH-
6onbuen Mepe NpHEIHKEHDI K CPEAHEPHYHOYHOMY YDOB-
HIO (B X04€ peanu3aLimh ITOH NOMUTHKH NpeanpusTHe He
CTPEMHMTCH R MAKCHMMH3AUMA CBOEMO HHBECTULIMORHOrO
aoxoga H nageraer BNOMEHUA CPEACTB B BLICOKOPHCKO-
8ble 0B BEKTHI HHBECTMPOBAHUS);
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=~ arpeccHUBHYIO, HAaNPaBASHHYIO HA MAKCHMH3AUMIO TERY -
wero A0Xo0aa OT BAOYKEHKH KanuTtana B Banmaiwem ne-
pHOAE (NPH TaKOH HHBECTHLMOHHOM NOAHTHKE NPEANPH -
aTHe n3beraet BAOKEHHH CPeACTB B peanbHble NPOeKTh
¢ ConbLUMM HHBECTHLIMOHRLIM UMKAOM, aKUMH C HH3KWUM
YPOBHEM ANBHASHAOB, OOAUraLMH C OTAANEHHBLIM TTEPH-
0AOM NOTALIEHHS U T.1.).

NO OCHOBHBIM HaNpaBAeKHWAM HHBECTHpORaHns. B xoae

AAHHOIO 3TaAla ONpeAeNAeTCA COOTHOILEeHNe 06 bEMOB pe-
anbHOro M (PrHAHCOBOro NHBECTHPOBANHF B NPOLIECCE NPeacTo-
AWEA MNBECTHUHOHHOK ABATENLHOCTH MPEANPHATHA.

E—jl P opMHpoBaHHe HHBECTHLIMOHHOR NOANTHKH MpeanprsiTHs

PopMHpOBaHHE HHBECTHLMOHHON NMOJWTHRY NpeaAnpHa-
E—" THS B OTPACNEBOM ¥ PErMOHANbHOM paspesax. JaHHbik

37311 — OCHOBA PAacNPeAENEHNA HHBECTHUHOHHBIX pecyp-
COB NpPEANPUATHA MO ero CTPATErHYECKHM LEHTPaM XO3NACTBO-
8aHvA. 3To pacnpeaenerue 6aupyerca Ha OLEHKE HHBECTHLM-
OHHOR MPHBACKATENBHOCTH OTAENBHBIX OTPACAER 1 PerioHos
CTpaHel,

BECTHLIMOHHOR CTpaTerm npeanpmaTHa. Ha aanHom ata-

ne o6ecneyHBaETCH COTaCOBaHHOCTb BCEX HANpPaBneHHA
HHBECTHUMOHHON CTPATErHH NpeAsIPHATHSA N0 KpUTEpHIo oG beMa,
CPOKOB peany3auni B ApyrvMM napametpam. Ecan npeanpustve
nMeeT GonblLIne 05 BEMBI HHBECTHLMOHHOR AEATENABHOCTH, TO ero
MHBECTHLIMOHHAA cTpaTeras anddepenunpyerca B paspeae pe-
anbHOTO H (PHHAHCOBOFO HHBECTHPOBAHHI.

. LocTmeHne B3aHMOCBA3H OCHOBHBIX Hanpanneuuﬁ ny-
7

24, ®OPMbl PEAABLHOTO UHBECTUPOBAHMUA

TENLCRON PHPMbI COCTABNAET peaibHOe HHBECTHPOBa-
Hue. B coBpeMeHHbIX yCNUBUAX XO3ANCTBOBAHUA 4aHHan
¢dopMa MHBECTHPOBAHHS ANt MHOTHX HPM CHHTAETCA €AHH-
CTBERHbLIM HaMPaBA€HNEM HHBECTHUMOHHON ACATEALHOCTH. Pe-

@] QOCHOBY HHBECTHLMOHHON AERTE/ILHOCTHA NpeanpHHHMa-
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anbHble HHBECTHLIMM NO3BOASIOT PHpMAM OCBAHMBATL MOBBIE TO-
papHbie PbIHKK 1 o6ecneynBarb NOCTORHHOE YBEANYEHHE CBORH
pbmowﬂoﬂ CTOMMOCTH.

5

BbtaeasioT creayowme 2pynnst peansHo20 UHBECMUPO-
BaHus:

= oba3aTenbHbie HHBECTHUNH (MHBECTHUMH paav yAOBJET-

BOpeHHA TpeBoBarufl roCyaapCTBEHHLIX OpraHos yn-
paBREHHS), UeNb KOTOPBIX — OPraHH3aLMs IKANOMMHECKOA
6€30NaCHOCTH ACATENSHOCTH DHPMBI MK YAyHLIEHHE YC-
NOBHIA TPYAa €e paboTHHKOB A0 yPOBHA, OTBEUAIOLETO
ROpDMaTHBHbIM TPEGOBaHHﬂM. H T.N.;

[ MHBECTHLIHKM B MoBbllieHne 3 PeKTUBHOCTH AeATENBHO-

CTH $KHpMBI, LieNb KOTOPbIX — CO3AaHHE YCAOBHI ans
CHYREMHA 3aTpaT (HHpMbl 38 cyeT o6KoBAeHUA ofopy-
AOBaHMA, COBEPUICHCTBOBAHMA NpUMEHAEMblX TeXHONO-
A, yaydlieHns OpraHn3aumn Tpyaa m ynpasneHns;

=5° HHBECTHLUHW B paclliHMpeHHe NPOH3BOACTBA, Uelb KOTO-

puix — yeennueHHe obbeMa BhIyCKa TOBAPOS AR pa-
Hee CHOPMHPOBARILHMXCH PLIHKOB B paMKax yske Cylie-
CTBYIOLUMX POH3BOACTB;

= HMBBECTHUHN B CO3/1aHHE HOBBIX NMPOH3BOACTB; B peayb-

Tare HX OCYUIECTBAeHHA CO3AAIOTCA COBEPLUEHHO HOBbIE
NPeAnpHATHSA, KoTopbie ByayT BbiNyCKaTh paHee He H3-
roTaBAHBaBWNecs HHPMOA TOBAPb! MAK OKA3LIBATL HO-
BbIFA TMN yCnyr.

OcHOBHOE HanpasnenHe peanbHbiX HHBECTHLHI — Kanu-
ManbHble BROJCEHUS, ROTOPBIE MOTYT OCYLIECTRASTHCA
B bopmMax:

=~ HOBOro CTpOHTENLCTBA — BO3BEAECHHA HOBOro obvexTa

€ 3AKOHYEHHLIM TEXHONOrMYECKUM LIMKIOM NG TUMNOBOMY
AN HAMBHAY aNbHO paspaboTaHMoMy NPOEKTY, KOTOPLIH
nocne BBOAA B IKCNAyaTauHio GyaeT UMETL CTaTyc IopH-
AXYECKOTO AHUZ (Kak NPaBWIO, K 3TOA GOpMe HHBECTH-
LUMA npeanprHHUMaTenbcras dupma npuberaer 8 cnyvae

57



HeoOXOANMOCTH yBeHYEHHA OO BEMOB €€ NPOU3IBOACTBEH -
HO-XO3AACTBEHHOH AESTEALHOCTH WAH B LIEASX OCYLUECTB-
NeHHS AHBEPCHOHHKALHN OCHOBHOM AEATENLHOCTH);

5~ PEKOHCTPYKUHK — MNPOBEACHHA CTPOHTENALHO-MOHTAN -
Hbix paboT Ha aeAcTByoUWMX naowaanx 6e3 OCTaHOBKH
OCHOBHOTO NPOM3BOACTBA C YACTHUHON 3aMEHOH MOpanb-
HO yCTapesulero M PUInHeckn U3HoLWeHKoro obopyaosa-
HHA, OCYLUECTBAAIOWMXCA OOBINHO B LIeNaX ysenu4eHun
NPOor3BOAC TBEHHOIO HOTEHUMAAA NPRANPHHHUMATENLCKON
bHPMbI, 3HAYHTENIBHOTO NMOBBILLEHHS KAYECTBA BLINYCKa-
€MOM MPOAYKUMH;

3" TeXHUYECKOIrO NepesoopyKeHHss — MepPOMNPHATHA, Ha-
NPAaBAEHHBIX Ha 328MEHY H MOAEPHH3aLIMIO 060pYa0OBaHUS
(npu 3TOM pacluMpeHie NPOM3BOACTBEHHBIX NAOLLAAEH
He OCYLUECTBAAETCA), OCYLIECTRAAEMbIX C UenbK obec-
ne4yeHUa pocTa NPOHIBOAMTENBHOCTH Tpyda H 06beMa
BhilyCHaeMON NPOAYKLHH, YNYUILEHHA KAYECTBA MPOU3-
BOAWMOR MPOAYKUNH, COBEPLIEHCTBOBAHUA YCAOBHA H
OpraHH3aunu Tpyaa;

3 NproSpeTEHNA NPEANPHUATHH, OCYLIECTRANEMOTO TONMLKO
KPYNHbIMH NMPeANPHHHUMATENBCKUMH PHPMaMH, TaK Kak
TpebyeT 6osbwWOro o6beMa HHBECTUPYEMBIX CPEACTB
(aaHHas gopMa MHBECTULIMA MPHBOAWT K BO3PACTaHHIO
COBOKYMHOM CTOMMOCTH aKTUBOB OGONX NpeanpUATHH K
AA€T MM onpeaeneHHble NPeHMyLLIECTBA Nepea KOHKYPeH-
TaMH 3a CHET R3AUMOAONOAHEHHS TEXHONOMMM M HOMEHK-
NATYpbi BbINYCKaeMOA NPOAYKUMH, NOABRNEHHA BOSMONK-
HOCTER CHHMEHHA YPOBHA 3aTpaT NyTeéM S5KOHOMHH Ha
KPYNHOONTORLIX 3aKYMNKaX CbipbA U MaTEPHAN0B, COBME-
CTHOrO UCMOAb30BaHHE COBITOROMN CeTH 1 T.0.);

P NpHOBpPeTeHNA HEMATEPHANbHBIX AaKTHBOB — JOATOCTPOY-
HbIX BNOXEHHA GHPMbI NyTeM NpHoGpeTerHna NaTeHToB,
NMUEH3MH, TOProBbiX MapOK, TOBAPHbLIX 3HAKOB, APYrMX
NPaBe No MCNOALIVBAHHIO NPOH3BOACTBEHHOA HHPOPMA-
UMM, HA TIONb30BaHHE 3eMAeH W NPHPOAHBIMK peCypca-
MH, NPpOrpaMMHbIX NpoaykTos A 2BM, Ha HHTeutekTy -
ANbHYI0 COGCTBEHHOCTS H T.N.



25. YNPABAEHUE PEAAbHbIM MHBECTUPOBAHUEM

[‘[pouecc HHBECTHLHNOHHOHN AATeABHOCTH Ha NpeaAnpHATHIK
He AOMKEH ObiTh CMOHTAKHbIM. Ynpasaenne peanbHbiM HHBEC-
T"poBaHHeM BONXKHO BRAKOYATL CACAYIOUHE 3TANbL.

=7  AHaNK3 COCTOAHHA PEANbHOrC MHBECTHPOBAHKA B Mpeaile-
—II cTBYIOLEM Nepuoae. B npouecce atoro aHankaa oueHHsa-
€TCA YPOBEHb MHEBECTHLMOHHOA aKTMBHOCTH NPeaNTpHATHSA
B NPeJUIECTBYIOLEM TNTEPHOAE H CTETeHb 3a8EPLICHHOCTH Haua-
TbiX paHee pPeasbHbiX HHBECTHUHOHHbBIX MPOEKTOB H NPOTPamMM.
Liesib 5Tana — BeISANEHHE Pe3epBOB NMOBbIEHHA 3P PEeRTHBHO-
CTH MHBECTHUHMOHHON AEATENbHOCTH ANA BLIPABOTKH nporpamM-
Mbl MEPOMPHATHI NO MX HCNONLIOBAHHIO.

HUA B NpeacToswes nepuoae. [rs pacuera 3ToH Beawn-

YHHbBI HEOBXOAHMO MCMONL3OBATh AAHHbIE O Heobxoau-
MOM NPHPOCTE CCHOBHbIX CPEACTB NpeanpHaTHa B pa3pese
OTAENBHBIX HX BHAOB, 8 TaK)Ke HeMaTepranbHbix H 0DOPOTHBIX
aktheos. Kak npasnno, 06beM yKa3aHHOro NPUPOCTa NOANSHHUT
YTOYHEHHIO HCXOAA M3 AMHAMMKK o6beMa paHee HEOKOHYEHHO-
IO KAMHTANLHOTO CTPOHTENLCTBA (HE3aBEPLLEHHLIX KAMMUTANLHBIX
RICHEHHIt), CYLECTBYIOLIEH HeobXoanMOCTH obHoBreHN aeh-
CTBYIOLLErO NapKa MAlMH ¥ MEXAHH3MOB, pa3paboTaHHOW Ha
npeaAwecTRYIOWEA CTagMH CTPaTerHvyecKoro ynpabieHHs HHBe-
CTHLIHOHHOM NOJITHKH NPEANPHTTHS.

@ Onpeaenenne obuiero o6beMa peanbHOro HHBECTUPOBA-

OnpeaeneHre GOPM peanbHOro HHBECTHPOBaKHHA. Ha

AAHHOM 3Tane yNpPasAeHHUsl Ba*KHO ONPEAeNiINTb, KaKkHne

OpMBE MHBECTHPOBAHHA KCMONB3OBATL (MCXOAA M3 NPH-
HATbLIX HanpasAeHUA UHBECTULIHOHHOW AeATeNbHOCTH NpeanpH-
ATUA Ana obecreyeHnn BOCNPOU3BOACTBA €ro OCHOBHbIX CPeaCTs
M HEMATEPHAAbHbIX ARTHBOB, paclUMpeHHa padmepa cobcTeeH-
Hbix 06OPOTHBIX AKTUROB).

—j Paspabotka (noabop) HHBECTHUMOHHBIX NPOEKTOB, CO-
| OTBETCTBYIOLWHX LeasM H HopMaM peanbHOro MHBEeCTH-
poBaHmsA. [OAroTOBRA HHBECTULIMOHHLIX MPOEKTOB NO pe-
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anbHbIM HHBECTHUHSM TpebyeT pa3paboTki HX BM3HEC-NAaHOB
B paMKax CaMOro NpeanprATHA. Ans cpasHUTEnbHO HeboNbLWNX
RPOEKTOB pa3pewaeTca pa3apaloTia KPAaTROro BapuaHTa Guanec-
naHa (HampHMep, TOMBKO TEX Pa3aeios, KOTOpbIE NPsAMO onpe-
aensioT UenecooSpasHOCTE MX OCyllecTRAeHKs). Bonee Toro, 8
xoa€e AAHROro ITana YNpaBAeHNA aHARH3NPYETCH TEeRyLee npea-
OKEHHME HA NHBECTHULIMOHHOM PbiHKe, BeaeTcsi C6op HHPopMa-
UHH AN H3YUYEHHS OTAENibHBIX PeasbHbiX HHEECTHULMOHHBIX
o0beKToB.

| Ouenra 3¢ deKTHBHOCTH OTACAbHDIX HHBECTHUHOHHDbIX
NPOEKTOB C Y4eTOM dakTopa pucka. PaspatoTaHHbie Ha

NpeaBapHTEAbHOM 3Tarne HHBECTULIHOHHBIE NPOEKTbI Bbi-
CTYNAIOT OOBEKTOM aHANM33 U OUEHKH C TOYKHK 3PeHHA KX -
$eKTHBHOCTH MO KPHTEPHIO 0GLCTIEUSHNA POCTA PLIROYHOH CTO-
uMOCTH npeanpuaTua. OAHOBPEMEHHO OLEHUBAIOTCA PHUCKH,
NPHCYLUHE KaMAOMY KOHKPETHOMY MHBECTHUMOHHOMY NPOEKTY,
HX COOTBETCTBME OBLIEMY YPOBHIO OXHIEEMOR A0X0AHOCTH Npo-
eKTOB.

npeanpuaTus. Nocae oLeHKH BCEX HHBECTHLUHOHHBIX NPO-

€KTOB NpeanpHATHA OCYILEeCTBAAETCA HX paHRHpOBaHHe
MO KPHTEPHIO YPOBHS SOXOAHOCTH, PHCKA H NHKBHAHOCTH, COOT-
BeTCTBHA 0GLLIMM LUeNAM HHBECTHULLOHHON NOAHTHKK NPEANpHATHS.
BuiGpaHHbIe NPOeKTH OGHEIHHRIOTCA B €JHHYIO HHBECTULHOHHYIO
nporpammy. B cayyae ecan npeanonaraetca A0CTHREHHE COanan-
CHPOBAHHOCTH OTAE/bHbIX ueneﬂ. TO AAHHA’! MHBECTUUMOHHaR
nporpaMMa ONTHMH3NPYETCA MO Pa3NHYHbIM UENeBbIM KPHTe-
praM, NOcAe Yero NPpHHHMaeTCA K HENOCPeACTBEHHOA peanH-
3aLMH.

@]] PopMHpOBaHHE NPOTPAMMBI pPeaabHBIX MHBECTHLHH

ObecneueHne NOCTOAHHOIO MOHMTOPHHTA H KOHTPOAS pe-
8/H3aUNN HHBECTHLIHOHHBIX NPOEKTOB H HHBECTHLMOH-
Hoih nporpaMMbl. Ha 4aHHOM 3Tane ynpasiaeHHA peansb-
HbiIMH UHBECTHUMAMH OPraHMU3yeTCa noacncTteéMa KOHTPOAA B
PaMKax €aHHOH CHCTEMbI KOHTPOIMHIA Ha NpeanpusaTHh. Mo-
HATOPHHI BEAETCS NO OCHOBHBIM PE3Y/IBTATHBHBIM NOKA3ATENAM

60



26. BPEMEHHAA CTOUMOCTb AEHEr

66T 3P PERTUBHOA. MOHMTOPHHT IPDEKTHBHOCTH HH-

BECTHULHIA TIO3BONAET CBOEBPEMEHHO NPUHHMATD Onepa-
THBHBIE PELIEHNS ANA NORbILIEHHA 3PPEKTBHOCTH OCYWeCTs-
nfieMblX PHHAHCOBBIX M peanbHbiX HMHBeCTHUNM. OCHOBHOK
HHCTPYMEHT OLIEHKW MHBECTHLIMOHHDBIX NPOEKTOBR — OLEHKA HX
3P PEKRTHBHOCTH.

CytluecTeyer MHOX€CTBO METOA0B OLEHKM 3P PEKTHBHOCTH
npoekTos. OaHAKO YaCTh U3 HUX (METOABI AMCKOHTHPOBAHNA)
CTPOHUTCA Ha obwmnx npuHuKnax. JaHnbie obune NPUHUMNDBI BbI-
paboTaHbl B paMkax (PHHAHCOBOrO MEHEMHMEHTA.

C pa3suTheM HHBECTHMUMOHHGOH AenTenbHOCTH B Poccun 8
MEPHOA PHIHOMHbIX IPEOBPaZ0BAHNM MHCTPYMEHTDI, NOAYNHBILNE
APU3HAHKE 32 TPaHHLEeH, CTAHOBATCA BCe Gonee rionynspHeiMm
HA OTEYECTBEHHBIX NPEANPHATHAX. 3aMETHOH TEHAEHLUMEH CTa-
10 GOPMHPOBAHHE HA KPYNHBIX MHTErpauMOHHBIX POpPMUPOBA-
HMAX CNELMabHuIX Cny kO puck-menemkMeHTa, Breapenne
nepeaoBbix PHHAHCOBBIX MMCTPYMEHTOB NPOMCXOANT ocobeHHo
HHTEHCHBHO B KPYNHbIX drpHax. OanH U3 TakMX HHCTPYMEHTOS —
OLEHKa BPEMEHHOH CTOMMOCTH AEHer.

@ HHBeCTHUHOHHAA ACATEABLHOCTHL nNpeanpuAaTHA AQNXKHA

Konyenuus spemeHHOR cmoumMocmu deHez CUHTaeTCH
6830801 B PHMHAHCOBOM MeHemuMeHTe, B ee ocHose ne-

AT MpeacTaBi€HHE O TOM, YTO NPOCTEHLLWM BHAOM (H-
HAHCOBOM CAGAKH BLHICTYNAET OAHOKPATHOE NPeaoCTaBNeHNE B
AONT A€HEMHOR CyMMbl (PV) C ycnoenem, YTO yepes Kakoe-To
spems | Oyaer BosspalleHa BO3pocwwan cyMma (FV), T.e. B pe-
3YALTATE MHBECTHUMHA ACHEXKHAA CYMMa YBEAIHUMBAETCSH, HHaye
GHHAHCOBBIA CMLIC 3TOA OMEPaUMH AR MHBECTOpa Hcue3aer.
CeroaHawnni pyGnb cTovrt 6onbLue, YeM 3aBTPalHnA, NOCKOAb-
Ky CErOAHR €rc MOMHO WHBECTUPOBATH, W OH HEMEAIEHHO HaY-
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HeT NPUHOCHTL AOXOA B BMAE NPOLEHTA. DTO YBENMHEHHE AEHEX -
HOR CYMMbl MOMXHO PaCCYHTATL CAEAYIOWHMH CNOCOGaMH:

FV-pPV FV-PV
=——— wmd=—",
PV PV

rae r, — TeMN NPUPOCTa (CTABKa MPOLUEHTa MAKM AOXOAHOCTH);
d, — 7eMM CHKREHNS {ANCKOHT).

n

O6e cTaBkv B3aMMOCBA3aHLI APYT C APYTOM:

n= 4 M d,=—r(—.
1-4, 147,

lIpouecce Hapauserus — NPOLEecc, B KOTOPOM 33aHbl UC-
X0AHaA CyMMa ¥ NpouUeHTHan cTtaeka. Ero pesyabtaThe-

HaA BENMYUHA — HApALIEHHAR CYMMA, @ NCMOABb3YEMan B
onepaLMH CTaBKa — CTaBKa HapauwleHua.

IMpouyecc QUCKOHMUPOBaHUS — NPOUECS, B KOTOPOM 3asa-
Hbl OMKaaeMan B GyayweM K NOoAyuYeHHIo (Bo3IBpaliaeMan)
cymMa n CTapxa. Hcrkomas sennusHa npouecca — np1BeaAeHHasn
CyMMa, a MCNOAB3YEMAA B Onepauvy CTABKA — CTABKA AHCHOH-
THPOBaHHS.

CmbiCa (PHHARCOBON ONEPALIMM, OTpaeHHbIH B (hopMy-
ﬁ] Jlax, 3aKnio4aeTcs B ONPEAESEHHHN BENWYUHDI TOH CYMMD,

ROTOPOH GyaeT pacnonarate HHBECTOP NO OKOHYAHHH
3TOH onepaunu. Tak Kak FV = PV + PV, u PVr, > 0, T0 ouesnano,
4TO BpEMA reHepupyeT aeHbw. BeanunHa /, pasHas pasHoctr FV
n PV, HaanisaeTca npoyermom. OH npeactarnset cobof pa3Mep
AOXOAA OT NPEAOCTABNEHKA B A0 AEHEMHOM CyMMbl. Bennunna
FV nokasbiBaeT Kak Obs Gyayllyto CTOMMOCTS CErogHALLHEH Be-
AruMEbl PV IPH 48HHOM YpOBHE A0XOAHOCTH. MocxonbKy aeHbri
XAPaKTEPH3YIOTCA BPEMEHHON CTOMMOCTBIO, BbiBOA O uenecoob-
Pa3HOCTH WAK BeuenecoobpasHOCTH PUHAHCOBBIX BAOKEHUA
MOMHO CAenaTe, OueHNB Gyaylune NOCTYNAEHHS C NO3NUMHA Te-
Kywero MomeHnTa. Basosaa pacueTHas dopMyna Npu 3TOM Bbl-
FRAAMT CheayolHM obpasom:
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Fa
PV=—="—=F FM,(r.n),

(1+7r)
rae F, — 20XOA, MnaHHpyeMbif K NOAYYEHHIO B rogy n;
I — CTaBKRa ANCKORTHPOBAMHHKSA;
FM, (1. n) — AACKOHTHPYIOUMA MHOMHTE/b SR CANHHUHOIO NAATEMA.

Muowuntens FM,(r, n) Tabyanposan HaK ero nerkoO MOXHO
pacCUMTaTL NIpH NOMOLUM PHHAHCOBOTO kanbKyaaTopa. OH no-
HA3bIBAET CErOAHALHIO LUEHY OAHOM AGHEXHON eamHuMubl By-
AyLuero.

JNCKOHTHPOBAHHE NO3BONRET YNOPAAOUHTE BO BPEMEHH Ae-
HEMHbie NOTOKW Pa3AMyHbiX BpeMeHHNbix nepnogos. OaHa na
MHTEpnpeTaunii CTaBKKM, MCMO/Ib3YEMOH AR AACKOHTHPOBaHHS,
TAKOBA: CTaBKa NOKA3bIBAET, KAKOA @REroAHbIA NPOLIEHT BO38pa-
Ta XOYET (AW MOMET) UMETb UHBECTOP Ha HHBECTUPYEMLIH HM
KanurTan.

27. KPUTEPUU U METOADbI OLIEHKU 2ODEKTUBHOCTU
UHBECTULUMOHHDLIX MPOEKTOB

AEATENBHOCTh NPeANpHaTUA. OrpaHMueHHOCTE UHBECTH-

LUMOHHBIX pecypcos H TpeGosaHHe UX LerReBoro UCnosb-
30BaHUA aenaeT HeoOXOAHMbIM NPOBEAEHHE OLEHKH HHBECTHLH-
OHHBIX MPOEKTOB. POPMIPOBAHHE HHBECTHLIMOHHON NPOrpaMMbl
OCYLUECTB/AETCA ARA peanbHbiX MHBECTHUMA. [ns PHHAHCOBbIX
BAOKEHAN UCNONBIYETCA NOHATHE MHBECTULUHOHHOIO noptde-
na. COOTHOUWIEHHE peaabHOro W HPHHAHCOBOIO HHBECTHPOBAHHH
B XO3AHCTBEHHOM ACATEABHOCT MOMET EbiTh PA3MHYHBIM Y KaX-
Aoro npeanpHaTua. B cBasu ¢ 3THM nposeaerre oLeHKH 2 dek-
THBHOCTH MHBECTHUHOHHBIX MPOEKTOB — HEOBXOAHMOCTD pPbi-
HOUROTO XO3AACTBOBaHUA. 1A TOrO YTOObI €€ NPOBECTH, Creayer
3apaHee ONpPeaeMTECH C KPUTEpHAMHK oueHKH. Ha pont kpure-
pHEB OLEHKH MOryT GbiTh B3ATH AOXOAHOCTH, YPOBEHb PHCKA,
SMKBMAHOCTD NPOEKTA, NPOTHBOMHGAALMOHHAR 3ALUMTA, CPOK
peanu3aunH NpoeKTa H 7.4, B kamaom cayvae ByaeT ncnons3o-

@I HHBECTHUMOHHBIE NPOEKTH! OTPaMAOT HHBECTHLIMOHHY 1O

63



8aTHLCA CBOS METOAMKA OUeHKH, OGLWMM NOAXOAOM B AGHHOM CA1y -
uBe CTAHET HCMOAB3OBAHHE OBLIENPHHATBIX KpUTEPHEB abdex-
THBHOCTH MHBECTHUMOHHDIX MPOEKTOB, KOTOPME XapaKTeph3y-
IOT OCHOBHbIE METOAbLI OLEHKHW NPOEKTOB.

MeToabl OUEHKHY MHBECTHLUHOMHBIX MPOEKTOB MOMXHO
El pa3ae/nTL Ha Ase rpynnbi.

1. MpocTeie {CTaTMCTUYECKME) METOABI, NO3RONAIOILIME AOC-
TaTOYHO GbLICTPO M HA OCHOBAHHH NPOCTBLIX PACHETOB NPOH3BEC-
TH OLEHKY 3XOHOMHYECKON 3P PerTHBHOCTH. B KadecTse noka-
3aTenei, pacCYUTBIBAEMbIX MPOCTbIMKM METOAAMM, MCMOAL3YIOTCA:

[~ YAENbHBIE KanUTaNbHHe BAOKEHHSA HA CO3A3HHE eAnHW-

Ub! NPOH3BOACTBEHHOA MOLIHOCTH HAM HA €AHHHLLY Bbl-
NyCKa NpoAyKUH1H;

[ npocTas HopMa NpHObUIH NPOeKTa (B NPOUEHTax) — oT-
HOWEHHE YHCTOH NPpHbbINH K o6LuemMy o6beMy MHBRCTH-
UMK HAK HHBECTHPYEMOMY aKLIMOHEPHOMY RanmmMTany;

== NPOCTOM CPOK OKYNaeMOCTH (NepHod BO3IBPATA MHBEC-
THLIHF), pACCUMTHIBAEMbIH Kak OTHOWweHKHe obuwero obbe-
M@ MHBECTHUMI K CYMME YHACTON Npnbbink v aMopTH3a-
LMOHHbIX OTHHUCNEHHH.

D71 NOKazaTeNH HE YHKTHIBAIOT HEPaBHOMEPHOCTb OABHAKO-
BbIX CyMM noc*rymlemlﬁ HJIH AaTemer, OTHOCAMMXCH K pPa3HbiM
NepHoaaM BpeMeHH, 4TO NPUBOAHT K HEOBXOAMMOCTH HCMONB3O-
BaHHUR S0N€e CAOKBbLIX KPUTEDHUESB.

2. MeToabl AHCKOHTHPOBAHHA. JHCHOHTHPOBAHHE AEHEMHBLIX
MOTOKOB — NPYBEAEHNE Pa3HOBPEMEHHDBIX (OTHOCHILMXCA K pas-
HbIM LbaraM pacdeTa) IH3YEHHIH R BX LEHHOCTU Ha onpeae/eHHLIH
MOMEHT BpemMeHn (MoMeHT npuBeaeHHa). OCHOBHOM SHOHOMHHE-
CKHMA HOpMATHB, MCMOAb3YEMbIA NPH AHCKOHTHPOBAHHH, HOpPMA
arckoHTa (E), BeipaykaeMan B 40ARX eAHHHLIbI MK MpOLeHTax.

TexHUuUeCRH NpUBEAEHHE K HYJEBOMY MOMEHTY BpEMeH# Npo-
H3IBOAWTCA NYTeM YMHOMEHHS BEAWYHHDI NORAIATENR HAa KO-
GHUMEHT AMCROHTHpOBAHMA (KOoXpPHUMEHT TerylueH CToUMOoC-
™) a, onpeaeaseMuil ANS NOCTOAHHOHW HOPMbI AMCKROHTA NO

dopmyne
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1

= ————.
1+t
rae { — nepuoga pacuera (1= 0, 1, 2, ..., T), koTopbi MOXET Gbrmb BRIpa-
WEH B roAaX, KBAPTANAX, MECALAX U T.A.;
E — CTaBKa MMCKONTHPOB3HHR, ACAH €arHULBbIL.

CraBKa JHCKOHTA — CYMMA, RaA0e CNAraeMoe KOTOPOHA YHH-
TbiBAET OTAE/bHbLIE COCTABARAOLIHE ANCKOHTA.

B cocTaB SaHHOH CyMMBI BRIIOYAIOTCS:

] 6e3pnckoBan CTaBKA AMCKOHTA;

& uRPNAUHOHHAR NpEeMMUS;

] mpeMra 3a prUck 1 ap.

28. YHCTbIM MPUBEAEHHBIA AOXOA

2P PEeKTUBHOCTD HHBECTHLIHOHHOrO NPOeKTa MOMXeT BbiTd
Iﬁ] OUEHeHa < NOMOLWbK Memoda YUCmo20 NPUBedeHHo20

doxoda (a¢hgexkma), KOTOPbIF OCHOBAH Ha COMNOCTaBNe-
HHM BEAHYMHBI HCXOAHOA UHBECTHLMH (/C) ¢ oblen cymMon anc-
KOHTHPOBAHHBIX YUCTBIX ACHEKHDbIX noc‘rynneHHﬁ. reHepHpye-
MbiX €f0 B Te4EHHE MPOrHO3NPYEeMOro Cpoka. NocKoNLRY NPHTOR
ASHEXHbIX CPeACTB pacnpeaeneH BO BPeMeHH, OH AUCKOHTHPY -
eTCA C NOMOLULKD K03¢¢nuuewra f, YCTAHABAUBAEMOrO aHanm-
THKOM (WHBECTOPOM) CAMOCTOATEABHO HCXOAA M3 €MEroAHoro
MPOUEeHTa BO3BPATA, KOTOPLI OH XOYET HAH MOMKET HMeTb Ha
HHBECTHPYEMBIM MM KanuTan.

AonycTuM, AefaeTcs NPOTrHO3, uTo uHsecTHuHA (/C)
E——II 6yaeT reHepHpoBaTh B TE4EHHE 1 JIeT, FOAOBbIE 4OXO-

abi — B pasmepe P, P,, ..., P, O6wan nakonneHHas se-
IMYUHAE AMCKOHTHPOBaHHBIX 40X0a0B (PV) n yHCTHIf NnpHBeaeH-
Hbift 2 ekt (NPV) COOTBETCTBEHHO pacCHHTLIBAIOTCA No ¢Gop-
MyaaM

=Ytk ZJ— IC.
o+
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Ecan NPV > 0, To NpoekT caeayeT npuHaTs. Npu NPV < Q
NpoeKT ceayeT OTBepryTh. Ecan NPV = 0, To NnpoeKT Hi NpH-
GbIAbHBIA, HH YOLITOUHBIA.

EcAM npOEKT NPEASoNaraeT He pa3oByI0 HHBECTHUMIO, @ NoC/e-
OBATENbHOE HHBECTHPOBAHHE (PHHAHCOBBIX PECYPCOB B TEUEHHE
m net, To opHyna ana pacteta NPV 6yaeT MMeTh CeayIoLMiA BUG:

Ic,
—Z(Hr)" E(IH)"

t=\
fae { — NPOrHOIHPYEMbIA CPeaHHA YPOBEeHb HHPAALIMM,

Moxkazatens NPV oTpasaeT NPOrHO3HYIO OLUEHKY H3MEHEeHNA
IKOHOMHMYECKOrO NOTEHUMANA NPEeANPHUATHA B CydYae NPHHATHUSA
paccMaTpHBaeMoro NpoeKTa. JaHHblA MokasaTenb AAIUTHBEH BO
BpPEMEHHOM acnekTe, T.€. NPV pasanuHbix NPOEKTOB MOXHO CyM-
MUPOBaTb. DTO OYEHb BAYKHOE CBOKCTBO, BLIASNAIOUWEE YHA3AH-
HbId KpUTEPUHK M3 BCEX OCTanbHbLIX M MO3BOJAAIOWEE HCNO/LIO-
BATb €rc B KAa4eCTBE OCHOBHOrO MNPy 8HA/MN3€ ONTHMANAbHOCTH
HHBECTHUMOHHOIO nopTdens.

Mpu noMowm NPV-METOAA MOXHO ONPEASIHTL HE TOBKO

__“ KOMMEPMECKYI0 3PPEKTHBHOCTS NPOEKTa, HO H PaCCUH-

TaTb psa AOMONMHUTENbHMIX NoKalaTerer. CTonb obwHp-

Has 061aCTb NPUMEMEHHA 1 OTHOCHTEIbHAA NPOCTOTa pacueTos

obecneyuny NPV-meToay iMpoRroe pacnpocTpaHerwe. B HacTo-

Alee BpeMA OH CHATACTCH OAHVIM M3 CTAHAAPTHLIX METOAOB pac-

yeTa 3(hHEKTUBHOCTH MHBECTHUMHA, PEKOMEHAOBAHHBIX K NpUMe-
Henuto OOH 1 BceMUpHbIM GaHkoM.

YCAOBHA KOPPEKTHOIO MPUMEHEHUA MeToAa:

5" 06beM AEHEIKHbIX NOTOKOB B paMKaX MHBECTHLIMOHHOMO
NpoeKTa A0/MeH BbiTb OLlEHEH AN BCEro NAIAHOBOrO ne-
pHOAa U NPHBA3aH K ONpeaeneHHbIM BPEMEHHbLIM HHTep-
BanamM;

5" ACHEMHDBIE MOTOKN B PAMKAX MHBECTHUMOHHOTO NMpOeKTa
AOMKHB pacCMaTPHBaTLCA H3OMMPOBAHHO OT OCTANLHOA
NPOM3BOACTBEHHOA ACATENLHOCTH NPEANPHATHA, T.e. Xa-
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PAKTEPN30BATL TOMBKO NAATEKK M MOCTYTNACHHS, HEro-
CpeaCTBEHHO CBA3AHHBIE C PeANMBALMEH AAHHONO NPOEKTa.
Hcnonb3osativie Meroaa ansl CpaBHeHUA SGXPEKTHBHOCTH He-
CKONBLKHX MPOERTOB IPEANO/araeT HCNOAB3OBAHHE EAHHbIX AN
BCEX NPOEKTOB CTABKH SUCKOHTA H BPEMEHHOTO MHTepBana {Han-
GONBLUHA M3 MMEIOLLMXCS CPOR DEAAH3aLMK).
OcoGeHHOCTD METOAR COCTOMT B TOM, HTO, BbICTYNan aGCoMOTHLIM
norazareneMm 3xpeKTHBHOCTH UHBECTULIHORHOMO NPOEKTa, OH NPAMO
38BMCHT OT €10 pasMepa. Yem Gonbume pasMep MHBECTHLIMOHHBIX 3a-
TpaT NO NPOEKTY H, COOTBETCTBEHHO, CYMMa OMHAARMONO YHCTOTO Je-
HEXHOM NOTORA MO HeMy, TeM Sosiee BbICORUM (NPH TTPOUMX PaBHBIX
ycnoBHAX) Byaer abCoMOTHBIA paMep YHCTOrO NPHBEAEHHOTO AC-
xoaa no Hemy. Ellle ogHoM 0CoGeHHOCTHIO AaHHOTO METOAA CYHTAEY-
3 TO, NTO Ha pasMep NPHBeaeHHOI0 3dxpexTa CylecTBeNHo RINA-
HHEe OKA3bIBAET CTPYKTypa pacnpeaeneHua obuwerc obveMa
HHBECTHUHMOHHDbIX 33TPaT NO OTAS/NbHLIM MTEPHOAaM NPOSKTHOMO CPa-
Ka. “lemM 6ONbILAA YaCTh ITHX PACXOAOE OCYLUECTRARETCS B Gyayumx
nepHoAax NPOEKTHOro UMK, TeM Gonblser (NpH NPOYHX paBHbIX
YCROBHAX ) BYAET N CYMMa OIMAAEMOrO HUCTOTO NPHBEASGHHOIO 40-
X04a no npoekty. HanMeHblwHM 3HaueHWe IToro nokasarens Gyaet
TIPH YCI0BUH ROHOMO OCYLUECTBAEHHA HHBECTHLMOHHbIX 3aTPAaT.

29. MHAEKC PEHTABEABLHOCTH

3P PeRTHBHOCTL MHBECTHUMOHHOTO MPOEKTa MOMKeT GbiTh
OUEHEHa C NOMOLLBIO METOAA OLCHKH MHAEKCa PeHTabeNbHOCTH.

Hndexc (Ko3puyuerm) penmabenshocmu (G0X00HO-
Iﬁ] cmu) ursecmuyud (Pl) — cneacTene METOAA HMCTOM Te-

RYLIEH CTOHMOCTH. PAcCHMTHIBAETCA KK OTHOLIGHHE YU~
CTOH TEKYLUEH CTOMMOCTH AEHEXHOro NpUTOKa (P) K YHCTOM
TeHylleR CTOMMOCTH AeHekHoro oTToka (/C) (ewnioyas nepeo-
HaYanbHbIE HHBeCTMI.lHH)I

K
P (+n)k
ic -
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Oueenamo, uto npu Pl > 1, npoexT cneayeT npuHaTe. Ecau
Pl < 1, To npoerT caeayer oreepriyTh. pn P = 1 npoekr Bbi-
CTYNaeT HM NPUOBINLHBIM, HH YGLITOUHBIM.

KpuTepuia Pl xapakTepHsyeT 4OX04 Ha eanHHuy 3atpatr. On
Hanbonee NpeanoyYTUTENEH, ROTAa HEOGXOAHMO YMOPAIOHHTD
He3aB1CHMbIE MPOEKTBI AN CO3AaHHA ONTHMANIbHOTO Noptgenn
B C/lydae orpaHH4eHHOCTH cBepxy obiuero 06beMa HHBECTHLIMA.

—1 HopMaTHBHbLIN AOKYMEHT, 3aKPenANIOWHIE PHIHOYHbIe
] TIPHUHUMNTILI OUEHKK 2P PERTHBHOCTH HHBECTULIMA B HaLLen

CTpaHe, — MeToaHueCKHe PEKOMEHIAUHK NO OlieHKe 3¢-
PEKTMBHOCTH MHBECTULMOHHBIX NPOEKTOB (NepBoe nagaHue Guuo
onyGankosano B 1994 r., sropoe (nepepaboraHHoe H AOMOAHEH-
Hoe) — B 2000 r.). Henonb3yeMan B pbIHOYHO# 3KOHOMHKE OLIEH-
Ka 3PPeKTMBHOCTH MHBECTHLMH OCHOBbLIBACTCA HA pAae NPHHUM-
noB. Tak, pacyeTs! A0MKHbI ONMPATLCA Ha NIOKA3aTeNH ASHEXRHOro
NIOTORA OT NPOH3BOACTBEHHON H HHBECTHUNOHHOH A€STENLHOCTH;
npuBeaeHre NorasaTenen K Terywen (AMCROHTHPOBAHHOM) CTO-
MMOCTH OBs3aTenbHo,

NOCbUIKAX, Y4TO H YHCTHLIA NpHUBeAeHHLIA aoxoa. Cheaosa-
TeNbHO, Ha POPMUPOBAHHME UHAEKCA BAHSIOT:

@ pacnpeaeneHme 8o BpeMenn ob6bema HHBECTHUMOHHBIX

3aTpar;

& cyMMBbI YHCTOrO AGHEKHOro NOTOKA;

@ npHHUMaeMbifi YPOBEHD CTABRN ANCROHTHPOBAHMSL.

B 1o e BpeMa oM cBobOAEH OT OAHONO W3 CYUIECTBEHHbIX He-
AOCTATHROB YHCTONC NpUBLASHHOTIO 40X048 ~— BJAHAHHA HA OLUEHH-
BaeMyio 3PPEKTMBHOCTD MaclTaba MHBECTHLMOHHOTO fpOEKTa.
INpHYHHON ITOrO BBICTYNAET TO, HTO, B OTAHUHE OT YACTOTO MPpH-
BEASGHHOIO A0X0AA, MHAEGKC peHTaGenbHOCTH — OTHOCHTEABbHbIA
MOK23aTeNb, ROTOPbIR XapakTepu3yeT He aGCoNIoTHBIM pasMep YH-
CTOTO AGHEIKHOFO MOTOKA, @ €10 YPOBEHb MO OTHOLUEHHIO K MHBE-
CTHUMOHHbIM 3aTpaTaM. JaHHoe NPeHMYILeCTBO HHABKCA 0AET NPa-
BO MCMOABL30OBATL €ro B Npouecce CPaBHHTENbHONW OUEHKH
3PPEKTMBHOCTH MHBECTHLHOHHBIX TPOEKTOB, PAaHYAIOLMXSR NO

i_] HHaexc peHTaGenbHocTn GasvpyeTcs Ha Tex xe npea-
3]
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¢cBOHM pasMepaM (06beMy MHBECTULIHOHHBIX 3aTpar). B ycaosmsax
OFPAHMYEHHDBIX HHBECTHUMOHHBIX PECYPTOB MHASKC peHTabe/IbHO-
CTH A48€T BO3MOMHOCTD NPOBOAATL OTOOP B HHBECTHLIMOHHYIO NPO-
rpamMMy NPeanpHATHA TAKMX NPOEKTOB, KOTOpLIe MOTYT ofecneunTs
MAKCHMAbHYIO 0TAa4Y HHBECTHPYEMOrO KanuTana.

30. NEPUOA OKYTNAEMOCTU

3¢HeKTHBHOCTL MHBECTULIHOHHOTO NPOSKTA MOKET ObITb
OLIeHeHa NpH NOMOLIK Memoda onpedeneHus cpoka e2o
oKYnaemocmu, KOTOPHIA CUHTAETCS OAHHM K3 CaMBX
npocTsiX. OH WHPORO pacrpOCTPaHeH B MUPOBOH NpakTHKe, He
Npeanonaraer 8PEMEHHON YNIOPIAOHEHHOCTH AEHE M HBIX NOCTY -
NEeHnA.
Ocoerrocmu memoda:
=" HE YUYHTBIBAIOTCA CYMMbI YMCTONO AEHEKHROIo NOTOKA, op-
MKPYIOLIMECA NOCAE NepHoaa OKYNaeMOCTH HHBECTHILIMOH-
HbiX 3aTpar (TaknM 0BpasoM, MO HHBECTHLIMOHHDIM NPOeK-
TaM C ATMTE/IbHBIM CPOKOM 3KCMyaTauny Nnocie nepHosa
Mx ORYMAEMOCTH MOWeET BuITh NonydeHa ropazao Sdnswas
CYMMa 4NCTOrO ASHEHHOTO NOTOKA, YeM MO HHBECTMLMOH-
HBIM NPOEKTAM C KOPOTKHM CPOROM 3KCMyaTaumH);
=" Ha HPOPMHMPOBaHHE METOAA CYLUECTBEHHO BAHAET NepH-
04 BpeMeHr MexXay HavaaoM APOCKTHONO UHKIa N Ha4a-
oM Pazbl SKCMIYATAUWH NPOEKTa (COOTBETCTBEHHO, YeM
Gonbuie 3TOT nepHoAa, TeM Bbllle U pasMep NoKasarens
nepvoaa OKynaeMoCTH NPOeKTa);
[ HMMeeTCA 3HAMHTENbHbIM AHanasoH Konebanna MeToga noa
BAHAHHEM M3MEHEHHWSA YPOBHS NPUHHMAEMOH AMCKROHTHOA
CTaBkH (TaK, YeM BbIILE YPOBEHb NOCAEAHENA, NIPHHSITHIF
B pacueTte CTOMMOCTH HCXOAHbIX TIOKa3aTenei nepHona
ORYMNaeMOCTH, TeM B 60AbLUEH CTENEHN YBEAHYHBACTCS
ero 3Ha4YeHue, h HaobopoT).

1. MNpocTon {CcTaTHYECKUH) — NPOACTKHUTEABHOCTD ne-

CylecTByeT 482 CPOKA OKYTIAEMOCTH.
2
pHOAA OT HAYANLHOrO MOMEHTA, KOTOPLIFA yKasbiBaeTCa B
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3a4aHMH HA NPOEKTHPOBaHHE (OBLIMHO 3TC HAYaNo ONepaLHON-
HOM AENTeNbHOCTH), A0 MOMEHTA ORynaeMocTH (7.e. Hanbonee
paHHEro MOMEHTa BpeMeHH B pacyeTHOM NepHoae, NOCHE KOTO-
poro NOABJAETCH SOXOA (YMCTBIM ASHEMHBIA NOTOR B TEKYILMX
AN aepaMpoBaHHbIX LeHax).

2. C yyeToM AHCKOHTHPOBAHHA {ANHAMHUYECKHA) — NPoaoA-
HHTEABHOCTL NEPHOAA OT HA4aNLHOIO MOMEHTA A0 MOMEHTa ORY -
MaeMOCTH € yHETOM AXCKOHTHPOBaHHA (T.e. Haubonee paHHero
MOMEHTA BPEMEHH B PACYETHOM NEPHOAeL, ITOCNE KOTOPOro NOAB-
JIRETCA YMCTBIA AHCKOHTUPOBAHHDBIM aoxoa (NPV)).

Kputepui PP nokasbiBaer 4Mco 6a30Bbix MepUOAOB, 38 KO-
TOpPOe NCXOAHAR MHBECTHUMA OyaeT MOAHOCTLIO BO3MELLEHA 33
CYET reHepUpYeMbiX MPOEKTOM NPHTOKOB AEHEMHBIX CPEACTS.
AaHHbiAn RPUTEPUA MOKET ObITh UCTIONL3OBAH ANA OLEHKH He
TOALKO HHPEKTUBHOCTH UHBECTHLMIA, HO H YPOBHA MHBECTHUH
OHHBIX PYUCKOB, CBA3AHHBIX C AMKBMAHOCTBIO {YeM MPOACHKH-
TeAbHEA NepHUOA peany3allii NPOEKTa A0 NOAHOA ero ORyna-
€MOCTH, TeM Bbille YPOBEHb HHBECTHUHOHHDBIX PUCKOB).

ANropMT™ pacyeTa CPoKa OKYNaeMOCTH 33BUCHT OT paBHO-
MEPHOCTH PacnpeaeseHns NPorHo3upyeMbiX A0X0A0B OT HHBe-
cTMUmH. Tak, ecan A0X0A pacnpeaeneH no roaamMm pasHOMEpPHO,
TO CPOK OKYIMAaeMOCTH PacCHYUTLIBACTCA A€AEHHEM SAHHOBPEMEN -
HbIX 33TpaT Ha BEAWYHHY roA080r0 40X04a, OBYCIOBNEHHOTO UMY,
Ecan noayvaetcs apofHoe 4ncno, ero OKpyrasiioT B CTOPOHY
yBeanueHna ao 6ausaniero uenoro. Ecan npuboins pacnpeae-
NeHa HepasHOMEPHO, TO CPOK OKYMNAeMOCTH pacCHHTLIBAETCA
MPAMbIM MOACYETOM YHCAA NET, B TEHEHHE ROTOPLIX HHBECTHLIHR
GyaeT noraweHa KYMyASTHBHbIM A0X0A0M, T.e. PP uMeeT BKA:
PP = n, npu xotopom P, > IC.

Hedocmamxu memoda:
EI IZI He ytwmﬂnae'rca BRAHAHNE A0XO0A0B NOCASAHHX nepuoaos;

1 He genaeTcsa pasnHUMI MERAY NPOEKTAMU C OANHAKO-
BOWM CYMMOM KYMYAATHBHBIX JOXOAOB, HO PA3ANYHbIM
pacnpeaeneHueM BX No roaaM (Tar Kak METOA OCHO-
BaH Ha HEAMCKOHTAPOBAHHLIX OLIGHKaX).
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31. BHYTPEHHAA HOPMA AOXOAHOCTU

3P PERTHBHOCT MHBECTHLMOHHOTO NPOEKTA MOMET BbITh
@ onpeaefeHa npu NOMOLWN METoda pacyeTa BHyTPeHHeN

HOPMbI A0X0AHOCTH {NpuGbiAn MHsecTLMA) IRR. 3ToT
METOA COCTOKT B OrpeaeseHHH TakON CTaBKH ANCROHTA, NPH KO-
TOPOH 3HAUYEHHE YUCTOrO NPHBEACHHOTO A0X0AA PABHO HYAIO, T €.
IRR = r, npu rotopom NPV = fir) = 0.

JRR noKasbiBaeT MAKCMMAILHO AOTIYCTHMbIFt OTHOCHTENLHBIA
yPOBEHD PACX0A0B, ROTOPLIE MOTYT BbiTh 3CCOUMHPOBAHBI C A3H-
HbiM NpoekToM. Ha npaktike nioboe npeanpusathe pruHaHcKpy-
€T CBOIO AERTEeAbHOCTb, B TOM YHUCAE HHBECTHLHONHYIO, H3 pas-
JHYHBIX HCTOYHMKOB. B kauecTse nnarvbl 32 noab3osaHue
4BAHCHPOBAHHLIMM B 3TY AEATE/NBbHOCTL PHHAHCOBLIMK peCyp-
caMi NMpeanpraTHe ynnaumsaeT NPOUEHTbI, AMBUAEHAbI, BO3HAlr~
PamMaLHMA ¥ rnp., T.e. Hecer HEKOTOpME 0OUCHOBAHHBIE pPacxo-
Abl HA NOAAEPIRAHHE CBOETO SKOHOMHYECKOro NoTeHuUMana.

Mokasarent, xapakTepH3YIOWHA OTHOCHTENBHBIA YpO-
a B@Hb YKRa3aHHbIX pacxoa4os, MOWHO Ha3BaTh l;eHOﬁ asam-

cuposanro2o kanumaana (CC). aHHbi# nokasarenb oT-
PaRaeT CAOKMBILIMACSA HA NPEANPUATHH MUHHMYM BO3BpaTa Ha
B/IOMEHHbIM B €0 AEATE/bHOCTDb KanuTa, ero peHTabenbHocT
U paccunTbisaeTcs no GopMyne cpeasen apudMeTHYECKON Babe-
LWWEeHHOA.

SxroHoMHuueckni cmbich norasaTtens CC 3awmovaeTcs B cae-
AyIOULEeM: NPEANPHATHE MOKET NPUHHMaTL NI06ble pelleHHA HH-
BECTHUMOHHOIO XapaKkTepa, YpoBeHb peHTabeNbHROCTH KOTOPbIX
He HH)Ke TeKyLliero 3HaueéHnAa noKkasarens cC (HJIH UEeHbl UCTOM-
HHKa CpeacTB ANf AAHHOTO MPOERTa, €CAH OH MMEeT UeNeBoA
HCTOUYHHR). MIMEHHO € HUM CpaBHHBaeTCA NOKa3aTenb [RR, pac-
CUMTAHHDBIA A1 KOHRPETHOTO RpoeKTa. [pH 3TOM CBA3b Mexay
HUMH Tarosa: ecnaH IRR > CC, To NpoexT cneayeT NPUHSTL; NPH
IRR < CCnpoekr cnreayet oTBepriyTs; ecan IRR = CC, To npoext
HH NPHOBLINLHBIA, HH YOLITOYHBIA.

—| MpakThueckoe ApUMEHEHHE METOAA PACYETA BHY TPEHHER
HOPMbI AOXOAHOCTH OC/NOMHEHD, €CAH B DACMIOPSIKEHHH
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AHA/IMTHKA HET CMNELMAIHIHPOBAHHOTO (PHHAHCOBOTO KANLRYNS-
Topa. B 3TOM cnyvae npHMeHseTcs MeTOA NOCNea0BATENbHbIX
HTepaLri ¢ HCNOAb30BAHHEM TabYMMPOBAHHBLIX IHAYERMA BHC-
KOHTHUPYIOLMX MHOXHTEAEH. Ha nmpakTHie cpaBHUTE/NIbHBIN aHa-
M3 HHBECTHLIMOHHLIX MPOEKTOB NPOBOAMTCA B BOAblIHHCTBE
cny4aes NPH NOMOWM NPOCTONO CONOCTaBAEHUA 3HAYEHHHA BHYT-
PEHHUX HOpM A0X0AHOCTH. TaKOM NOAX0A NO3BOAAET YCTPaHKTL
BAHAHKHE CyEbeKTHBHOro BbiGopa Ga3sOBOM CTABKH NPOUEHTa Ha
pe3yabTaThl aHann3a,

OcHoBHan LueNb UCIOAL3OBAHKS HHCTPYMEHTAPHA AONOAHH-
TEAbHbIX YHBECTHLMA 3aKIOHAETCA B MONbITKE COMNACOBATL pe-
3yAbTaThl CPABHHATEALHOIO aHANH3a PH NOMOLUH NPUMEHEHUs
NPV. u IRR-meTOnOB, TOYHER, NPUBSK3ATL BTOPOE K NEPBOMY, MO-
CHOMbRY MPU TAKOM NOAXOAE MNPHOPHTET MMEET UKCTBIA NpuBe-
AEHHbIA A0X0A NPOEKTa.

MNo cpaBHernuio ¢ NPV-MeToAOM HCNOAL3OBAHME NOKa3aTens
BHYTPEHHEH HOPMbl AOXOAHOCTH CBR3aHO ¢ BOALLUMMK OrpaHy-
YeHHRMH. Tak, ana /RR-MeToaa aeAcTRHTE/IbHBI BCE OFpaHHue-
Hua NPV-meToaa, cdepa npuMeHeHHa IRR-meToda orpaHuueHa
TONLRO OBNACTHIC YHUCTBIX MHBECTHLIHA.

Hcnonvsopatine pazGupaeMoro METOAa OLIEHKH HHBECTH-

4 UHOHHBIX NPOEKTOB TpebyeT NpUMeHeHNs BbICORONPOH3-

BOAMTE/IbHbIX CPeaCTB aBTOMaTH3aunH pacdetos. OcHos-

HOH NPUYHMHOMN KTy asbHOCTH AAHHOIO TPeGOBAHNA CYATACTCR TO,

YTO METOA COCTOMT M3 NOC/NCA0BATENBHOCTH MTEPALMHA, KONHYE-

CTBO KOTOPbIX 3aBMCHT OT TpeByeMOH TOMHOCTH pacyeTos. lMoc-

neaHne NPOBOANTL HA TPAAWLIMOHHBIX CHETAX M KANBKYAATOPax
CAOMHO.

YKazaHHbl€ NPporpamMMHbie NPOAYKThI CYOST A0POTO M 04 CHITY
TOABRO KPYTiHbIM (brpMaM. OAHARO OHH MOMYT HMCMOAb3OBATLCA
W PHaMueCKHMH JuuaMi. B sTom cayvae HeobxoanMo onpeae-
ANTBLCS, ORYNATCA K 3aTpaThl Ha OpHUobpeTeHne Tarkoro npo-
rpaMMHOrO rpodykra. [ns noae#, 3aHUMAIOLINXCA KOHCATTHH-
rOBOM AEATEALHOCTHIO B 1AHHOM HAMpPaBAE€HUH. BbITOAHOCTh
Takux npHobpeTeHni oveBuana. Ana obpasosarenvHbix Lenew

72



He 0BA3aTeNbHO MORYNATS MOAHYI0 KOMIIEKTaLMIO. [ OCTaTOUHO
HCMONLIOBATL AEMO-BEPCHIO NPOrPaMMBbl.

32. OTBOP MHBECTULIMOHHbLIX MPOEKTOB
MO KPUTEPHIO AOXOAHOCTM

Kax npaeuno, B x04e OCYWECTBACHHA HHBECTHLMOHHOM
@ [EATENBHOCTH NPEANPHUATHE HMEET AEN0 C HECKOILKMMH
HMHBECTHLMOHHBIMHM NpoekTaMK. Kakabifi NpoeKT xapak-
TEepH3yeTCA CBOHMH NapaMeTpamMy, NO3TOMY NPEANPHATHIO MNPH-
XOAMTCA NOCTOSHHO BbiBHpaTh ONMTHMAsbHbie NPOEKTbl Ha OCHO-
Be 3apaHee yCTaHOBNeHHbIX KpHTepwes. BuiGop kpuTepues
ot6opa ¥ 060CHOBaHHE UX 3HAYEHHA OCHOBAHL! HA HHBECTHLUM-
OHHO# CTpaTerHy M NOAUTHKE NMPEANpPHSTHA. TaKk, arpecCHBHan
MHBECTHLIMOHHAA NONWTHKA NPeANOaaraeT HCRONb30BAHHE B Ka-
JYecTBe TAKHX KpHTepHes 00Nee BLICOKHUX 3HAYEHHA PHCKa M NPH-
6biH. KoHcepBaTHBHAA HHBECTHLIMOHHAR NMOAMTHKA AONYCKaeT
MPUMEHEHVE KPHUTEPHEB C HH3KKM 3HAYEHUEM DUCKE n NpHGHI-
M. YMepeHHan NOAHTHKA NPH NPOYHX PABHBIX YCAOBHAX MPHBO-
AAT K HEOGXOAMMOCTH MCNOAB3OBAHUA YCPEAHEHRHbIX 3HAYECHUA
BbIGpaHHbiX Noraszatened. OauH U3 pacnpOCTPaHEHHBIX KpHTe-
pves oT6Opa HHBECTHLIHOHHBIX NPOEKTOB — AO0XOAHOCTD.,
Henonb308aHME AN OUEHKH MHBECTHUMOHHBIX [TPOEKTOB TeX
HWAH HMHBIX METOA0B ONPeaeaneTcs LIENSMH, KOTOPble CTaBHT KH-
Bectop. B To ke Bpema, CyllecTByOmIHE METOABI OLEHKH MOTYT
ObITb AONOAHEHDY NPHEMAMH NHHEHHOrO NpPOrpaMMHpPOBaHHA,
CTaTUCTHYECKOrO MOACNNPOBAHHA,

Om6op 06vexmes uHsecmupoOsaHus No Kkpumepuio 0o-
XOOHOCMU 3aHHMAET 3HAYNUTENBHOE MECTO B CucTeMe
HHBECTHUMOHHOIO aHasiM3a, KOTOpas BbICTyNaeT NnoacH-
CTEMOM aHaNn3a PHHAHCOBO-XO3ANCTBEHHON ACATENBHOCTH
npeanpuatHa. MpH HCNoAB3OBaHMH METOAOB AMHERHOTO Npo-
rTpaMMUpOBaBMA ONTHMHU3AUNA UHHBECTUUMHOHHOIO l‘lOpTd)eJIﬁ
CBOAWTCA K 324a4e HAXOWAEHHA TAKOH KOMBHHAaLMM HHBECTHLM-
OHHbIX 00BEKTOB, KOTOpas obecneynna Gbl MAKCHMANLHO BO3-
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MOJKHNbIF YPOBEHL AOXOAHOCTH NPH 3242HHBIX OrpaHNUEHHRX.
KprTepranbHbiM NoKasaTeneM SOXOANOCTH, ROTOPLIA AOAKEH
BbITh MAKCHMHU3HPOBAH, MOXeT BbiTh CyMMa YHCTOFO NprieeaeH-
HROro 40x044 “HBeCTUUHOHHOIO nopﬂbena. NOKa3biBaloOL4Ero co-
BORYNHMBIMA 3PPEKT HHBECTHUMEA!

n
> NPV, — max.
i=t

B KavecTse orpaHHyeHKit MOryT GbiTh 3aaaHbl MARCHMaNbHbIe
HAN MHHHUMANbHBIE 3HAYEHHA CAeayIOWnX NoKalaTenen:
=" obwero 06beMa nHBeCTHLUMI No 06BeKTaM B COCTABE HH-
BECTHUHOHHOTO NOpTdena ¥, /;, KOTOPbIA He AOMKEH Npe-
BMIWATS 06BeMa MHBECTHLUHOHHLIX PEeCYPCOB, BblaeNEeH-
HbIX An% PHHAHCHPOBAHUA HHBECTHUMM [, T.e.:

sk
F¥° MUHMMAABHOM BHYTPEHHEH HOPMbB A0XCAHOCTH NO
ob6bexTaM B COCTase MHBECTHUMOHHOrO noprgens IRR,
KOTOPAA ACMKHA ObiTh He MeHble CTOHMOCTH Npeanoc-
naraempix WHBECTHUMOHHBIX peCcypcoB K MAH YCTaHOB-
JNIEHHOA HHBECTOPOM HOPMbl AMCROHTA 7, T.€.:

min (IRR) > k(n);

P MAKCHMANIBHOTO CPOKA OKYMaeMOCTH NO OGbeKTaM B CO-
CTaBe WHBECTHMLIMOHHOIO NopTdens T, KOTopbIA He aon-
seH ObiTb Gonble YCTaHOBIEBHOrO NPeanpHATHEM Of-
paHndeHus T, T.e.:

max T,< T

="' MPOYMX NOKa3aTeneN, CYLECTBEHHbIX ANl HHBECTOPA.

Ha ocHORaHMM BHIBPAHHOIO KPHTEPHA NPOBOAUTCA OTEOP MH-
BECTALMOHHDBIX MPOEKTOB. BuiGpatHbie NpoekThi MOryT Takme
PaHMHPOBATLCR NO KPHUTEPHIO AOXOAHOCTH. [LTA BBINOAHEHHRA AaH-
HbIX ONEpauMiA HeOBXOAMMO MCNONL30BATL CNELHaNbHLIE MPo-
rpaMMHble npoaykTsl. 10 pe3ynbTtaTam oTGopa GOpMHPYeTCa HH-
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peCTHUMOHHAR NPOrpaMMa, KOTOPAn A0NKHA OTBEUYATL psay Tpe-
60BaHHA, OCHOBHOE H3 KOTOPbIX — COOTBETCTBHE HHBECTHUMOH-
HO#H CTparervu npeanpuaTma. C 3TOM LIEAbIO NPOEKTHI Noasepra-
JOoTCA AONONHHTENLHOMA OUEHKe, KOTOPAaA 4acTO NMPOBOAHTCH C
NOMOLULIO 3KCNEPTHLIX METOAO0B. [lame €CAn NPOEKT XapaKTepH-
3yeTCA BLICOKOM AOXOAHOCTBIO, HO He oTBevaeT ofulen crpare-
MU NPEANIPHATHA, OH HE MOMET ObiTb NPUHAT K PeaNH3aUMH.

B uenom, KpTepHH AOXOAHOCTH CAOMHO UCNoAb3oBaTL Bea
AONOMHUTENbHBIX OrpaHHyeHHni. Mo3ToMy B XO3RHCTBEHHOM
NpaKTHKe NPHHATO KCNOAB30BATL CHCTEMY KDHTEPHESB (HANpH-
Mep, IHKBUAHOCTh M PHUCK).

33. OTBOP UHBECTMLIMOHHbIX NPOEKTOB
no KPUTEPMIO AMKBUAHOCTU

JIMKBHAHOCTD — OAMH K3 NOKa3aTeNen OLCHKH PHHAHCOBO-
' ro COCTORHHUA NPEANPHATHR, cNOCOBHOCTL npeBpaweHna
06berTa OUEHKU B ACH@KHBIE CPeaCTBa (IpH 3ToM NoA cno-
COBHOCTbIO MOXKET NOHHMATLCA BpeMA, HeobxoauMoe ans
npeobpa3osaHna NpeaMeTa OUEHKH B AeHeMHbIE CpeaCTsa).
OmBop UHBECMUYLOHHBLX NPOEKIMO8 Ha OCHOGAMUU KPU-
mepus AUKBUOHOCMU OCYWECTBARETCR HCXOAR U3 OLICHRH ABYX
napamMeTpos: speMeHy TPaHCcHOpPMaLK HHBECTHUHIT B AEHEMR -
Hble CPeacTaa U pa3Mepa HhHHAHCOBbIX NOTEPb MHBECTOPA, CBA-
3aHHbIX C 3TOM TPaHCpopMaLHen.

OueHKa NMMKBAAHOCTH NO NapaMeTpaM BpeMeHH TpaHcpop-
MALIMH M3MEPSIETCA KOAHUYECTBOM JHEH, HeOGXOAMMBIX ans pea-
N3aUHN HA PBIHKE TOro HAH HHOTO HHBECTHUMOHHOIO obbekra.

TEOPHU MHBECTHPOBAHHA CYUIECTBYET KAaaccupurais
uHBeCUUUL NO CMeneHu AUKBUOHOCMU:
M peanusyemsie /, sraouaowwme:
— BuicTpopeanusyembie;
— CpeaHepeanssyeMmble;

n——” LA OUEHRY AMKBHAHOCTH MHBECTHUMOHHBIX NPOEKTOB B
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¥ chabopeanusyeMble I, BRIKOHAIOLIHE:
— Me1IeHHO peann3yeMbie;
— TPyAHO peanu3yemble.

Ha ocHoBaHnK aaHHOA KnaccrPHURaLMK TTPOBOAHTCH OLIEHKa
JNHKBHAHOCTH HHBECTHUMOHHBIX MPOEKTOB, KOTOpas COCTOMT B
pacqeTe AOnH Nerkopeans3yeMbiX HHBECTHUMA L, 8 ofwem 06b-
eMe HHBECTHLHA [; Aonn cnabopeankisyeMbix MHBECTHUMHA L _B 06 -
eM obbeMe MHBECTHUMA /; KO3 DHLMEHTa COOTHOLWEHNA INK-
BHAHOCTH pea/iM3yeMbiX W clabopeann3yeMbix HHBECTULIHA K
no dopmynam

L=12- L=, K=I".
r l '

Ecaun B pe3ynbraTte pacueToB OGHapy)HBAETCH, UTO BLICOKA
A0S peann3yeMbiX MHBECTHUHH B HX 0bLueM obbveme u koaddH-
LHEHT COOTHOLIEHHA TMKBUAHOCTH peann3yeMbix 1 crabopeany-
3y€eMblX HHBECTHLHUH, TO YHBECTULIMOHHBIA NOPTde/b CYUTaeTCs
6onee NMKBHAHDLIM.

obecneunBaeT HHBECTOPY BO3MOMHOCTb NOBLILIEHHUA
TME6KOCTH yripaBieHHs cpOpMHpPOBAHHDBIM MHBECTHLIHOH-
HbM rTOpTdeeM nyTeM penHBeCTUPOBAHHA KarkTana B fonee Bbl-
rofiHble @KTHBB! M BbIXxO4a M3 He3(pPEKTHBHBIX NPOeKTOB. Peannb-
Hbie O0BERTH MFHBECTHPOBAHNA X3PAKTEPH3YIOTCA TEM, UTO NPH
OLIEHKE UX NHKBHAHOCTH HabmoaaeTcs 6onee HH3Kas AUKBHA-
HOCTDb M0 CPaBHEHHIO C (PHHAHCOBBIMH HHBECTHLIHAMK. [103TOMY
A1 OLEHKH AHKBHAHOCTH PeaibHbiX HHBECTHUMOHHbIX MPOEKTOB
MCNo/b3y eTCs TaKOH NOKa3aTe b, Kak Nepuod UHBECINUPOBaHUS
do Hauana sxcnayamayuu o6vexma. lNpuunHa Takoro Beibopa
3aKII04AETCA B TOM, YTO peann3oBaHHbIH HHBECTHLIHOHHDBIA Npo-
€KT, TPHHOCALIMH peanbHbIN AEHCHKHLIF IOTOK, MOKET EbiTh Npo-
A2aH APYroMY HHBECTOPY B OTHOCHTEAbHO 60N1€e KOPOTKHA CPOK,
4eM He3aBepueHHbIA ObbexT.
YpoeeHb AMKBHAHOCTH NOpThens peanbHbiX HHBECTHUHOHHBIX
MPOEKTOB PACCYMTLIBAETCHA KAK CpEAHEB3BELUEHHAA BEAHYMHA.

@U OT160p BbICOKONMKBHAHBLIX OO BEKTOB HHBECTHPOBAHHA
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34. OTbOP MHBECTULIMOHHbLIX NPOEKTOB
NO KPUTEPHIO PUCKA

Mpn ot6ope HHBECTHLUHOHHLIX NTPOEKTOB WIMPOKO HC-
@] noab3yet kpumepuli pucka. CyTb JaHHOrO KpUTEPHS CO-
CTOMT B TOM, YTO OLI€HKA HHBECTHMLIMOHHOTO Noptdens rno
HPHTEPHIO PHCKA NPOM3BOAMTCA C YHETOM KOIDPHUUHEHTOB PHC-
Ka 1 06 HEMOB BAIOKEHHH B COOTBETCTBYIOLUHE BHAb! HHBECTHUHA.
PHCK B TEOpPHH HHBECTHPOBAHHH — OrPaHHYHBaIOWHA PaK-
top. OH HaX0ANTCA B AMANEKTHUYECKOM €AHHCTBE C Y POBHEM NPH-
6bnr. HeM Bbiwe NpH6bLIb NO NPOEKTY, TEM BbILLE PHUCK 1O HEMY,
a ecnv Npubbinb NO NPOEKTY CPaBHMUTENbHO Mana, TO M PHCK NO
HeMy OyJeT HeBe/MK.

mos no Kpumepuio pucka. Ha nepsom atane Heobxoau-

MO A1 KAaWAO0rO OGbEKTa MHBECTHUHMA PaCCHHTaTb KOHK-
peTHble 3HaYeHus NoKasaTeneH pucka. [1pu 3TOM COBOKYIHBIA
PHCK MHBECTHULIMOHHOIO NOpTheNs NpeanpHATH PaCcCYHTbIBaET-
Cfl KAK COOTHOLWEHHE CYMM HWHBECTHLIMHM MO pa3inyHbiM HaNpas-
JIEHHAM, B3BEWEeHHbIM C YYeTOM pHCKa, U obLueA CyMMbl HHBEC-
THUNAL

IpuMeHsaeTcs creaylowas memoduia ombopa npoex-

};lfR:
R=-3T

rae R — COBORYMHbLIA PHCK;
I, — MHBECTHUMOHHbIE BIOMEHKA MO AAHHOMY HaMpPasieHHIO,
R, — riokasaTteb PUCKa 1O AAHHOMY NTPOEKTY;
I — 06wk 06 beM HHBECTHUHA.

Ecau Mesxay oueHHBaeMbiMK npoeKkTamH Habnogaetcs o6-
paTHO KOPPeNsuMOHHAs CBs3b, TO O6LWHH PHCK NopTdens MoKeT
6biTo yMEHbLUEH.

O6Lyuli puck UHB8eCMUYUOHHORZ0 NOPM@ens 3aBUCHT oT
yPOBHSI pUCKa noptgens LueHHbIx 6yMar, NOCKO/bRy CBS-
3aH, B OT/IH4MeE OT NOpTPeNs peaibHbIX MHBECTHLMOHHbIX
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NMPOEKTOB, C NOBbILIEHHbIM PHCKOM, pacnpoCTpPaHAKLWHNMCA He
TOJIbKO Ha AOXOA OT MPOEKTa, HO H Ha BECb HHBECTHPOBAHHDIf
KannTan.

B cnayyae yBenH4eHHs KOAH4ECTBa pa3HOOOpPa3HbIX LEHHbIX
6yMar B noprpese cteneHb pUcKka noprgens ueHHbix Gymar Mo-
eT ObITb YMeHbuIeHa, HO He HHIKE YPOBHA MAaTEMATHYE€CKOro
prcka. OaHAKO MpH 3TOM CeayeT YHUTbIBATb, YTO 3TO MONOKeE -
HHe BEPHO TOJIbKO A/ISi Cy4as He3aBHCHMOCTH UeHHbix ByMar g
noptdene. B cnyyae, ecnu ueHHble GyMary noprdens B3auMo-
3aBHUCHMbI, BO3MOMHbBI ABa CUEHApHA pa3BUTUa cobbiTuA. Tak,
€CJIH 3aBHCHMOCTD TIpsiMasi, TO NMpH YBENHYEHHH KONMYeCTBA LIeH-
Hbix SyMar B nopTgesne ypoBeHb PUCHA HE MIMEHSIETCH, TIOCKOJIbKY
AOXOAHOCTb BCeX LieHHbIX GyMar NagaeT win pacreT C OAMHAaKROBOH
HMHTEHCHBHOCTbIO. EC/H, HanpoTHB, 3aBUCHMOCTL obpaTHas, To
HauMeHee PUCKOBaHHbIA NOpTghenb UeHHbIX GyMar MOsKeT GbiTh
CO34aH TMpH OnpeaeneHH B HEM ONTHMaNbHbIX AOJIeH UEHHDbIX
6yMar pa3Horo THna.

A1 BbINOJMHEHHN 3THX OrnepauMA HeobXxoaMMo MCNoNb-
E 30BaTh CneuranbHble NPOrpaMMHbIe NPOAYKTbI. 3TO CBA-

3aHO C TE€M, YTO AaHHbIA KOMIUIEKC pacyeTOB TPYAOEMKAH,
NO3TOMY BbINOJHATH YKa3aHHbl€ OMepaurH BpYUYHYIO OY€Hb
cnowHo. KpoMe Toro, ecnH anst otbopa npoekTa HCnoab3y IoTCA
HECKOJIbRO KPUTEPHEB, TO aKTYya/IbHOCTb HCNONb30BAHH COBPE-
MEHHbIX BbICOKOMPOH3BOANUTENBHDbIX CPEACTB aBTOMATHU3aUHH
pacyeTos B X0A4€ AAHHbIX BbIYHCAEHHH 3aMETHO BO3pacTaeT.

35. @OPMbl ®PUHAHCOBOFO UHBECTUPOBAHUA

3KOHOMMYECKHE CYyEBHEKTBI B YCNOBHAX PbIHKA AOAMHbL
MOCTOSIHHO OCYLUECTBAATH MHBECTULHOHHYIO AeATENb-
HOCTb, KOTOpasi MOXKeT BBIPaKaTbCA B PA/IMUHBIX POpMax MU C
HCTO/Ib30BAHHEM Pa3/IMuHbIX MHCTPYMEHTOB MHBECTHPOBAHHS,
B coctaBe 06beHTOB MHBECTHPOBAHHA MHOMHX NPEANPHATHA
Ba)XHOE MECTO 3aHHMAIOT (PUHAHCOBBIE MHBECTHLIMH, KOTOPblE

ﬁ=“ B uensix noaaep:aHnsi CBOeH KOHHYPEHTOCNOCOBHOCTH
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4acTO PacCMaTpHBAIOTCA KaK akTHBHas (pHpma 3¢ (peKTHBHOro
HCTNONB30BAHHA BPEMEHHO CBOGOAHOrO KanuTana WiH HHCTPYMEHT
peanH3aliK CTPATErHYECKMX LeeH, CBA3aHHbIX C AMBEPCHDHKa-
ygHedt ONMEePauHOHHOA AEATe/IbHOCTH NpeAnpHATHSA. [ MHOTHX
npeanpHsTHit 8 Pocchu (pHHAHCOBbIE HHBECTHUHH OKa3biBAIOTCS
HEeAOCTYNMHbIMHA B NOJIHOM O6BbeMe B CHNY OTCYTCTBHA BPEMEHHO
cBobOAHbIX AEHEKHBIX CPeACTB M HEPA3BUTOCTH HHPPaACTPYKTY-
pbl pHHAHCOBOrO pbiHka. Oanako B MMPOBOH NpaKTHKe (pHHAH-
COBble HHBECTHLIMH NOMYYWIH LIHPOKOE pacCrpoCTpaHEHHe.

CyuwecTteyeT TpH Qopmul puHaAHCO0B8020 UHBECMIULPOBA-
HUA, KaXkaas U3 KOTopbIX 061a0aeT CBOHMH CrieunpUyec-

KHMHU OCOBEHHOCTSIMH.

1. BnoseHne ranutana B ycTaBHbie POHABI COBMECTHBIX
npeanpHaTit. OCHOBHOH LEAbIO 3TOH (POPMbl HHBECTHPOBaHHS
CUYMTAETCSA HE CTO/ILKO NONYYEHHE BbICOKOTO MHBECTHLIHOHHOIO
A0X04a, CHONBbKO BHeapeHHe ¢opM PHHAHCOBOTO BAHSAHMA Ha
npeanpusTHa ana obecneyenns ctabuabHoro ¢GopMHUpOBaHHs
CBOEH onepauHOHHOH NPHOBUH.

JanHas ¢hopMa PrHaAHCOBOrO MHBECTHPOBAHHS Npeasionara-
eT HauboJsee TECHYIO CBA3b C ONEPALHOHHON AEATENbHOCTbIO
npeanpuatua. OHa cnocobcTByerT:

3" YNPOYEHHIO CTpaTerHyeCcKMX XO3SIMCTBEHHbIX CBs3eH C

MOCTaBLUMKAMH CbIPbSi U MaTEpPHANOB;

S~ Pa3BHTHIO NPOM3BOACTBEHHON HHMPACTPYHTYpbI npea-
NPHUATHA (NPH BAOKEHHH KanuTasa B Apyrde aHalommu-
Hble NPearpUaTHs);

5" PacCWHpPEHHIO BO3MOHOCTEH peanH3auMH NpoAayKUHH
WIH MPOHHKHOBEHHIO HA ApYTHe PErMOHANTbHBIE PhiHKH
(nyTeM BAOKEHHA KanKTana B ycTaBHbie $OHAbI npea-
MPHATHH peanH3aLHH);

=" Pa3BHTHIO pad/iHiHbix HPOPM OTpac/ieBOM H TOBAPHOH AN-
BepCH(MHHALHM ONEPALMOHHON AEATEIbHOCTH MPEArpHS-
THA K APYrUX CTPAaTerHuyecKHX HanpaBieHHA ero pasBuTHs.

Takas ¢opMa PHHAHCOBOrO HHBECTHPOBAHHSA BO MHOIOM 3a-
MeHsieT peanbHoe HHBECTHpOBaHMe, BLICTYMas MpH 3TOM OAHO-
BpeMeHHO MeHee KanUTaloeMKOH H Bosee onepaTHBHOM.
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2. BroskeHune Kanurana B 4OXOAHbIE BHABI A€HEMHbIX MHCT-
pymeHToB, [laHHoe HanpaBieHHe PHUHAHCOBOIO WHBECTHPOBA-
HHfA HarnpaBAeHo, NpeRae BCcero, Ha 3¢pdeKTMBHOEe MCNOo/L3oBa-
HHWE BpPEMEHHO CBOOOAHBIX AEHEXHbIX aKTHBOB NpeANpUATHA.

PacnpocTpaHeHHbi#A BUA A€HEKHBLIX HHCTPYMEHTOB HHBECTH -
pOBaHHA — AEMNO3MTHLIA BKNAS B KOMMEpUYECKUX HaHKax.

3. BrnoxkeHue Kanutana B A0XOAHblE BUAbI POHAOBBIX HHCT-
pyMeHTOB. [NaBHas uesb AaHHOA PopMbl PHHAHCOBOIO HHBEC-
TUpOBaHHUA — reHepHpoBaHHe MHBECTHLMOHHOM Nprbbu. Oa-
HaKO B HEKOTODbBIX C/Iy4asx oHa MOKeT ObITb HCNOJIb30BaHa Ans
ycTaHOBNeHnA PopM PHHAHCOBOIO BNHAHUSA HA OTAE/IbHbIE KOM-
NaHHH B NpoLIECCE PeilieHHs CTPaTErHueckux 3asad (HanpuMep,
nyTeM NpHoGpeTEeHHs] KOHTPOJILHOIO HJIM AOCTATOYHO BECOMOIo
naxkeTa aKLUHH).

D10 HanpaBneHHe HHHAHCOBBIX HHBECTHLIMA CUMTaeTCs
| Haubonee MaCcCOBbIM M NMEPCMNEKTHBHLIM, XapaKTepH3yeT-
Cfl BNOEHWEM KarnHTazna B pa3/HuHble BHAbI LieHHbIX 6y-
Mar, KoTopble cBoGoaHo ofpaluaoTcs Ha POHAOBOM pbiHKe. Pac-
npocTpakleHHe AaHHOH ¢$opMbl PUHAHCOBOTO MHBECTHPOBAHHMA
CB$13aHO C WWHPOKHUM BLIGOPOM anbTepHATHBHBIX MHBECTHLIHOH-
HblX pELLEHHA KaK No HHCTPYMEHTaM HHBECTHPOBaHHS], Tak K ero
nepHoaam.
Ans naHHOM POPMbI HHBECTHPOBAHHMS XapaKTePHbI:
¥ BBICOKas 3ALUHLLEHHOCTh HHBECTHLIHIA;
™ pa3eutas uHPpacTpykTypa POHAOBOrO PbIHKA;
¥ HanMuMe onepaTHBHO NpeaoCTaBNsAEMOH HHGOpMaLHH O
TEKYLUEM H MEPCIIEKTUBHOM COCTOAHHWH U KOHBIOHKTYpe
¢doHaoBOIO phiHka B pa3pese OTAE/IbHbIX €r0 CEMMEHTOB.

36. YNPABAEHUE ®UHAHCOBbIM UHBECTUPOBAHUEM

Ynpasnienue PHHAHCOBLIMH HHBECTHLIMAMH HA MpeanpHs-
' THH — CHUCTEMa IMPHHLIMIIOB M METOAOB, MPH NOMOLLH KOTO-
pbix o6ecne4yrBaeTcs Boibop Hanbosee 3¢pdeKTUBHBIX
$HHAHCOBbLIX HHCTPYMEHTOB BJIOYKEHHA RarWTala H CBoe-
BpeEMEHHOE ero peHHBECTHpPOBAHHE.
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‘anaBneHue q)HHaHCOBblMH HHBECTHUHAMH, KaK NpaBHJO,
IOAYUHEHO €AMHON MHBECTULIHOHHON MOJIMTHKE NPEeAnpHATHS.

Kak npouecc ynpagneHiue puHAHCOBLIM LIHBECMUPOBAHU-
eM 8KnIoHaem wecms OCHOBHbIX 3Manos.

npealecTByOLWEM nepHoae. [MaBHas uenb NposeaeHHs

TAKOro aHaJIM3a — M3YYEHHEe muaenunﬁ AMHéMHKH Mac-
urabos, dopM U 3bPeKTMBHOCTH PHHAHCOBOIO MHBECTHpPOBa-
HHA Ha NPEANpPHATHH B PETPOCNEKTHBE. 3TO AA€T BO3MOKHOCTb
OUEHHTb 06beM K 3ddeKkTMBHOCTD NopTdens GUHAHCOBBLIX HUH-
BECTHULMI NPEANPHATHA B NpeAleCTBYIOLWEM NMepHoae.

AHaJIH3 COCTOSHHA q:)HHaHCOBOI'O HMHBECTHUpPOBaHHA B

npeacrosiwueM nepuoae. Kak npaeuno, ecan npeanpus-
THE He BbICTyNaeT HHCTHTYLIHOHaJIbHBIM HHBECTOPOM, TO
obbeM ero puHaHCOBbIX MHBECTULHA HeGobWONR. 3TOT O6BEM
onpeaensieTca pasMepoM cBoGoaHbIx PHHAHCOBLIX CPEACTB.
O6b1yHO 3aeMHble cpeacTBa Anst GHHAHCOBOrO HHBECTHPOBAHHS
He NMpHBAERaloTCS.
Ha gaHHOM 3Tane NpMHHUMAETCs pelleHHe O pacnpeaeneHuH
CcBOGOAHBIX ASHEKHBIX CPEACTB Ha A0FOCPOYHOE U CpeaHeCpoY-
Hoe ¢pHHAHCOBOE MHBECTHPOBAHHE.

@] Onpeuenen-me ob6bvema ¢HHaHCOBOrO HMHBECTHUDOBAHH!S B

= Bribop dopm drHaHcoBoro HHBecTHpOBaHHs. [Mocae
‘ pacueTa cBo6oaHbIX ANt GUHAHCOBOIO HHBECTHPOBAHHS

cpeacTB nNpoBoauTca Bbi6op 3¢ dekTHBHbIX POPM HX OCy -
wecTeaernd. Beibop 3mHx dopm onpeaensiercs xapakrepom 3a-
Jau, pewaeMbix NpeanpUsiTHeM B NPOLIECCe CBOEH XO3AHCTBEH-
HOH AeSTEeNbLHOCTH.

= OueHKa HHBECTHLIMOHHBIX KaYeCTB OTAE/bHbIX PHHAHCO-
_“ BbIX HHCTPYMEHTOB. /115 MPOBEAEHHS TAKOH OLIEHKH HC-
MOJb3YIOTCA Pa3AHYHble METOAbI, KoTopble AnddepeHUH-
pyloTca B 3ABUCHMOCTH OT BHAOB 3THX HHCprMeHTOB. an 3TOM
OCHOBHbBIM MNOKa3aTe/ieM OLIEHKH MOC/JeAHHX BbICTYNaeT ypoBeHb
HX AOXOAHOCTH, PHCKa H JIMKBHAHOCTH. 3aMETHYIO poJib B NpPoO-
Llecce OLEHKH HrpaeT xapaKkTep obpalueHust Tex HAX HHbIX ¢u-
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HAHCOBbIX HHCTPYMEHTOB HHBECTMPOBAHHA B PAMKAaX OpPraNH30-
BaHHOTO ¥ HEOPraHH30BAHHOTO MHBECTHLIMOHHBIX PHIHKOB.

B xoae NpOBEACHNA TAKONM OUEHHK NOjydaeT OTParMeHue
OUEHKA HHBECTHLIMOHHON NPHBACKATENLHOCTH OTPACAEHR IKOHO -
MHKH 1 PETMOHOB CTPaHDI.

=n] PopmMmupoaanne noptdenn PrHaHCOBLIX MHBECTHUHA. Ha
OCHOBANHK HHBECTHLHOHHBLIX KaYeCTB OTAeAbMbIX (i -
HAHCOBLIX HHCTPYMEHTOB OCYLLIECTBARETCA hOpMHPOBa-
HHe noprdenss GUHAHCOBBIX HHBECTHUMA. [1pH 3TOM yunTbIBa-
I0TCA CAeAYIOUHE OCHOBHBIE (haKTOPLI:
3" TR nopTdrenn GHHAHCOBBIX HHBECTHLHIA, HOPMUPYEMbIIY
B COOTBETCTBHH C €r0 NPHOPHTETHOR LEeNhIO;
5" HeoBXOAMOCTL aMBepcpPHRaLMK PHHAHCOBBIX HHCTPY -
MEHTOB Noprdgens;

P Heo6x0anMOCTb CobNI0ACHHA BLICOKOR AMKBHAHOCTH

nopTdens # ap.

B nrore ¢cHOPMHPOBaHHBIA C YHETOM YCTAHOBAEHHBIX (arTO-
poB noprdenb PUHAHCOBBIX HHBECTHLIAH A0MKEH GbiTh OLIEHEH RO
COOTHOLLEHHKO YPOBHA A0XOMAHOCTH, PHCKA H IMKBHAHOCTH € LSO
y6earTH A B TOM, NTO NO CBOMM KAYECTBEHHbBIM H ROHUYECTBEHHDIM
rnapaMeTpamM OH OTBeYaeT TOMY THRY Noprgenn, KOTOpLIA onpeae -
5ieH uenaMu ero PopMUpPOBIHAR.

OGecneuerve 3QOERTHEHOTO TEKYLLETO YNPABAEHHA
E' noptgeneM pHHAHCORBIX HHBECTHLYA. HHBECTMLMOHHBIE

KA4YeCTBA HEKOTOPHIX PHHAHCOBLIX HHCTPYMEHTOB MPH
M3MEHEHHH KOHBIOHKTY P PHHAHCOBOTO phiHKa CHHkaloTca. Mo-
ITOMY B XOAE ONEPATHBHOrO YNpaBaeHna noprgeneM GrHaHCO-
BbIX HHBECTHLIMIR AOCTHUraeTCA CBOEBPEMEHHAA Ero PeCTPYKTY-
PH3AUHA C UEAbIO NoAAePIHAHNA LUeNeBbiX NapaMeTpos ero
NepBOHAYANLHOTO CO3AaHHA.

37. 3TATbI POPMUPOBAHUA ®PHUHAHCOBOIO
NOPT®EAS

HHBeCTHUMOHHBIA NOpTdeAb NnpeanpuaTHa GOPMUPYETCA B
HECHONBKO 3TaNos.
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BuiGop noprgensHoi cTpaternn n Tmna GpopMupyemoro
@ HHBeCTHUMOHHOTO nopTgens. HexoaHbift MOMEHT (POPMH-

POBaHHA MOCNERHEro — onpeaeieHHe uener HHBeCTHPOo-
BAHHA, KOTOPbIE A0NKHBI COCTABANTL NOPTHENRHYIO CTPATErNIO.
Uenn noptdentHoR cTparern 40 AMHbI GOPMYANPOBATLCA C
y4eTOM B3aHMOCBA3U Moxa3aTesels ypoBHen OxHaaeMon 40xoa-
HOCTH H pricka bopmmpyemoro nopripens. Ha ocHosannn cop-
MYAMPOBaHHbLIX ueneh NopTdenbHON CTpaTernn NPOBOAHTCS
BbIBOp THNa GOPMHUPYEMOro HHBECTHUMOHHOrO noprgens. Ko-
HEeYHbIV pe3yAbTaT AZHHOrO 3Tana — HMACHTH¢hMKAUMA NopT-
¢enn No OCHOBHLIM MPHU3IHAKAM THNKIAUHK K ONpeaeneHne
3HA4YEHUA NApPaMETPOB YPOBHR O)KMAAEMOM €ro A0XOAHOCTH M
pHcKa.

PYMEHTOB HHBECTHPOBAHHA NO MOKa3aTeNaM ypOBHA

AOXOAHOCTH, PUCKA H B3aMMHOR kosapHauxn. Cospe-
MEHHaa nopTgenbHas TeopHua npeanosaraeT, 4yTo Hanbonee
CYLLECTBEHHBIE HPUTEPHH OLIEHHK HHBECTHLIMA — PHCK, IOXOA-
HOCTb M KOBAPHALHA (CTaTHCTHYECKaA XAPAKTEPUCTHKA, MOKA-
3nIBAIOUIAA MEPY CXOACTBA (MK PAANMuHA) ABYX PACCMATPH-
BaEMbiX BCAMUMH B AMHAMMKE, aMNAUTYAE W HANPaBAECHHH
naMeneHuA). OueHra PHCKa ¥ AOXOAHOCTH NPOBOAUTCA NyTeM
CMEUHATEHBIX PACYeTOB HAX IKCMEPTHBIMA METOAAMH, @ OLeH-
KA B3AHMHOA KOBAPHALIMH OTACABHUIX PHHEHCOBLIX HHCTPYMEH-
TOB HHBECTHPOBANMA — HA OCHOBE MCNOAbIOBAHWUA COOTRET-
CTBYIOWMX CTATHCTHYECKHWX MeToAoB. B npouecce oueHkn
H3YYaeTCA KOBAPDHALMA H3MEHEeHHWA YPOBHA HHBECTUUHOHHONO
2OX0aa NOPTPEns N0 PasAHIHLIM CONOCTABUMBLIM BUAAM PHHAN-
COBbIX HHCTPYMEHTOB,

Mo wroraM aaHHOro 3Tana onpeaenseTca nepeveHb PHHaAH-
COBbIX MHCTPYMEHTOB HHBECTHPOBaHUA, 06pawalWwMica Ha
PbIHKE, KOTOPLIA NOAHOCTBIO COOTBETCYBYET HIGpPaHHOMY THNY
nocneaHero No BCeM BAMHEALIMM NapaMeTpam.

@I OueHHa HHBECTHUMOHHBIX Ka4ecTB ¢HH3HCOBle HMHCT-

| Ot160p PHHAMCOBBLIX HHCTPYMEHTOB C YY€TOM MX BAMR-
a HHMA HA NApaMeTPhl YPOBHA AOXOAHOCTH H PMCKA NOPT-
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densa. Ha atom 3Tane ans obocHoBaHHA BbiGopa HHBECTHLIMOH -
HbIX NMPOEKTOB HCMONBL3YIOTCA C/AEAYIOLLIHE NMOKa3aTenH:
M TN ¥ ocHOBHbIe NapaMeTpbl POPMHUPYEMOTO HHBECTHLM -
OHHOro noptdens;
M o6wni o6beM HHBECTHPYEMOTO KarnHTana, HanpabBleHHO-
ro npeanpusaTHeM Ha popMrpoBaHHe nopTdens;
[ wrpoTta npeanoseHns HHHAHCOBbIX HHCTPYMEHTOB HH-
BECTUPOBAHHA;
[ KOHKpeTHble 3HaYeHHA NoKa3aTenern YyPOBHA AOXOAHOCTH
M PHCKa, a TaKkKe KOPpPHLHEHTa KOPPENALIMH, BRIIOYEH-
HbIX B NepeveHb OTAeNbHbIX PHUHAHCOBBIX HHCTPYMEHTOB
HHBECTHPOBAHHA.

OnTrMH3auna noptdenn, HanpaBaeHHas Ha CHHXeHHe
n——ll YPOBHSA €ro PUCHa Npy 3aa0aHHOM YPOBHE OHAAEMOH A0-

xoaHocTH. OTMMHU3auns NO3BOAAET peann3oBaTh pelep-
Bbl NOBbiLLEHNA 3PPEKTHBHOCTH HHBECTHLIHOHHON AeATenbHOC-
TH. B maHHOM cnyuyae ONTHMH3aUHA OCHOBLIBAETCA HA OUEHKEe
KOBapHauMK (KOFPPHULIMEHT KOPPENALMH) M COOTBETCTBYIOLLIEH
AMBepCHHKALIMK HHCTPYMeHTOB riopTdens. Anusepcrdrraums
¢PHHAHCOBBIX MHCTPYMEHTOB HHBECTHPOBAHHSA, KOTOpasi AOCTH-
raeTCcs NyTeM MCrO/b30BAHHA HHCTPYMEHTOB M OTPHLIATENbHOA
B3aHMHOH KOppe/IiUMeH, No3BoNAEeT COKPATHTL YPOBEHb HECHC-
TeMaTH4YeCKOro pHcka noptgens. B pesyabrate ymeHbluaeTrcs
o6wHA ypoBeHb NopTgenbHoro pHcka.

BECTHUHOHHOro noptgena. Takasa oueHka Heobxoanma

ana Toro, yTobbl onpeaenHTs 3P PEeKTHBHOCTb BCEH pa-
60Tbl No popMupoBannio noptdens. Jna pocCHACKoOro poHao-
BOT'O pbiHKa Nepe4YeHb MNOKa3aTeNner ANA OLUEHKHU MOXeT ObiTb 40-
MO/IHEH MOKa3aTeNeM YPOBHA JIMKBUAHOCTH CHOPMHPOBAHHOTO
noptdenn. JaHHas oueHKa No3BonseT MHHHMH3UPOBaTL OTKIO-
HEHHA CTAPTOBbIX XapaKTePHUCTHK NOC/IeaHEero oT LieneBbix na-
paMeTpoOB €ro NOCTPOEHHS.

—'l OueHKa OCHOBHBIX NapaMeTpoB ChOPMHUPOBAHHOTO MH-



38. MOAEAU YTTIPABAEHUA UCTOYHUKAMMU
PUHAHCHUPOBAHUSA

Ha ocywecTtaneHre Xx038ACTBEHHBIX OfifepaLMM NpeanpHs-

THe 3aTpaynBaeT onpeaeneHHble CYMMbl A€HEMRHbIX

cpeacTs. PHHAHCOBbIA MEXaHH3M MPeAafpHATHA YCTPO-
eH TakMM O6pa3oM, YTO OAHOBPEMEHHO Ha Pa3NHYHbIX CTAAHUAX
HAXOAATCA HECKONbKO OMepaLHOHHBbIX UHKAOB. B cutyaumsx,
KOTAa AN Hayana HOBOTO ONEePaLHOHHOTO LMKAA Y NpeAnpPHATHA
HeT AOCTaTOYHOA CyMMbl CBOGOAHBIX PHHAHCOBLIX peCcypcoB,
OHO YaCTO MCMONb3yeT 3aeMHbie CpeacTsa B popMe KpeanTos H
3aimMoB. HcnonbaoBaHHe 3aeMHbIX CpeacTB AeNnaeT HeobXx0aAMMbIM
nposeaeHu1e pa6oT B chepe MOHHTOPHHIA M yrpaBaeHHUs o6s3a-
Tenscreamu. Jns ynpasneH1a HCTOYHHKaMH PHHAHCHPOBAHHS B
¢pHHAHCOBOM MEHeayHMEHTE HCMO/b3YIOTCA Pa3nHYHbie MOAEH.

HcxodHoe ycrosue ucnons3osaHus modenel ynpasne-
E—“ HUR ucmoYHuKamu uHaHcuposaHus — aeneHve obo-

POTHbIX aKTUBOB Ha CleaylowHre rpynrbi:

=¥ NOCTOAHHbIA 0GOPOTHDBIN KanuTan (CHCTEMHARA YacTb) —
YaCTb AEHEMHbIX CPEACTB, MPON3BOACTBEHHbIX 3aracos,
BenH4HMHa NOTpe6GHOCTHU B KOTOPBIX OTHOCHTE/ILHO NOCTO-
fIHHAa B TeYeHHe BCEro orepauroHHOro UMkna (Heobxo-
AHMbIA MMHHUMYM 418 OCY LLLECTB/EHHA NPOH3BOACTBEHHON
AesTeNIbHOCTH);

=" nepeMeHHbIA 060poTHBIA KRanuTan (BapbHpyloLanca
4acCTb) — AONOAHHUTENbHbIE OGOPOTHbBIE aKTHBbI, KOTOpbIE
Heo6XxoanMbl B onpegeneHHbie (MHKOBbIE) NEPHOAbI HIH
B KayecTse CTPaxoBOro 3arnaca cpeacTs.

OcHoBHblE nepemeHHble Modenell YynpasneHus UCIMO4HUKA-

MU PUHAHCUPOBAHUA:

[ LTA — BHeOGOpOTHbIE aKTHBbI;

M CA — o6opoTHbIE akTHBbI;

M PCA — cncTeMHas yacTb 060pOTHbIX CPeaCTB;

¥ VCA — Bapbupytowancs 4acTb 060poTHbIX CpeacTs;

M CL — KpaTKOCPpOYHbi€ NacCHBbI;

M LTD — aonrocpoyHbie naccHesl;
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M E — cobcTBenHmia kanuTan;
M LTC — a0ArocpoyHbie HCTOYHHKH PHHAHCHPOBAHHSR.

=1 Buuaenfor yeTnipe pa3rosudHocmu modened.
Ell 1. HaeanbHyro, KOTOPaa npeanonaraer, Y7o 060poTHbIe
axTHBbl NPEANPHATHA MO pa3Mepy COBMaAAawT C KpaT:
KOCPOYHLIMH NACCHBAMMH, T.€. YHCTLI OOOpOTHBIA RanKTan pa-
BEH 8 TaKOH CHTyaunH Hymo. B pamMkax Takon mogenan gonrocpou-
HbIF KaNKT3A NPeanpHATHA PaCCMATPHBAETCA MCKRAIDYNTENLHO
K2K BCTOYHHK MOKPbiTHR BHEOCOPOTHBIX aKTHBO®, T.e. KONMHYe-
CTBEHHO COBNAaAaeT C 1x BennunHon. Npu 3Tom Gazosoe Ganan-
COBOE yPABHEHYE HMEET CAeQYIOWHMA BrAa:

LTC = LTA van CL = PCA + VCA.

2. ArpeccmBHYI0, KOTOPAA OTAMHAETCH OT HACANBHOM OpH-
€HTHpaMH ynpaenesns. B arpeccueHoi Moaenn aonrocpoyHmin
HANHTAN CAYHT NCTONHHKOM NIOKPBHITHA KaK BHEOGOPOTHBIX aK-
THBOB, Tak K CHCTEMHONA YaCTH OGOPOTHLIX, T.€. YOro 3apaHee
onpeseneHHoro MMHHMyMa, KOTOpPbIK HeoOXoauM ANA BeaeHNA
XO3RACTBEHHOMN AeATENLHOCTH. YHCTLIM CGOPOTHLA Kamran Npy
HCNONbIOBAHHHN AAHHOH MOAIBAH B TOYHOCTTH PABEH ITOMY MAHH-
mMyMy. Popmyna Gasosoro 6anaHCOBOroO YpaBHEHHA BHIFARAAT
caeayownM oOpalomM:

LTC=LTA + PCA nan CL = VCA.

3. KoHcepBaTHBHYIO, KOTOPaA OPHEHTHPOBAHA Ha MHHHMK-
3aumio PHHAHCOBOro pHcka. JaHHan MOAENb Npeanoaaraet, 4To
BapbHPYIOILAACA YacTb OGOPOTHBIX CPEACTB NOKPLIBaETCA A0AN-
rOCPOMHBIMM NAcCHBaMH. [1pH 3TOM KPaTROCPOHHOA KPeanTop-
CHOM 3800MHEHHOCTH HeT. Clea0BaTenbHO, OTCYTCTBYET H PUCK
NOTEPH AMKBHAHOCTTH M NAaTemecnocobHocTH. Yucrmn obopoT-
HBIA KanuTan paseH nNo Beanunte obopoTHbIM akTHeaM. Baszosoe
GanaHCOBOe ypaBHEHHE HMEET CAeayIOWNI BrA:

LTC= LTA + PCA « VCAuan CL = 0.

4. KoMNpoMHCCHYI0, B ROTOPOR BHEOBOPOTHLIE AKTHBLI, NO-
CTOSHHAA YaCTb O6OPOTHBIX AKTHBOB H OKONO MOAOBMHEI BAPLM-
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PYIOWEACA YACTH NOCACAHNN PHHAHCHPYETCA HCKITIOUNTEALHO
38 CHeT AOArOCPONHbIX HCTOUHHKOB. pH 3TOM YncTHIA 06opoT-
HbIl KanuTan paBeH NO pasMepy CYMMe CHCTEMHOM YaCTHU TeKy-
WYX AKTHBOB M NONOBHHLI HX BApbHPYIOWEACA YacTh. Ba3sosoe
6anaHcoBOe YpaBHEHHE HMeeT CAeayOlni BHA:

LTC=LTA + PCA + 0,.5VCA wan CL = 0,5VCA.

B ¢prHaHCOBOM MeHeARMEHTE MCMOAb30BAHHE AAHHBIX MO-
AeNnef peannsyercs nyTeM NpUMEeHeHHs B HHAHCOBOA paboTe
CNeLMANMIHPOBAHHBIX NPOrPaMMHbBIX NPOAYKTOB.

39. CYLLHOCTb U KAACCMOUKALIMR MACCHBOB

HmyuiecTro npeanpHATHA, Kak NPABHAOD, PA3AHYHO NO CBO-

@] €My 3KOHOMMHYECKOMY coaepanHnio. Hexotopoe umylue-

CTBO BbICTYNaeT COGCTBEHHBIM, 3 HEHOTOPOE NOKYNAETCA

3a cuer 3aemHbIX cpeacTs. B mobon cnyvae mmywectso npnob-

peTaeTca 3a CHET KaKMX-NMEO0 NCTOYHHROR CPEACTB NPEANPHATHA,

[TaccHBbl — BCE HCTOUHHMKM (PHHAKCHPOBAHHA (DHHAHCOBO-

' XO3IAACTBEHHOM AEATENBHACTH NPEANPHATHA {OPraHH3auHH),

npeasasHadeHHble 418 QOPMHUPOBAHHA ee akTHBoB. B cymme

BCE@ UCTOMHHKN (DHHIHCHPOBAKHA 06 palyIoT COBORYNHbIF Ka-

NUYan NPeaAnpHATHA {(OPraHH3auUHH), KOTOPKIA MOKET GbiTh
CrpynNnuposaH NO pRAY NPHU3IHAKOS.

= flo popme cobcmeeHHOCTIU HKCTOUHHKH (PHHAHCHPOBAHHA
gl NPEANPHUSITUA MOHO OB BEAHHHTD B CNEeAYIOLME Py NNbi:

M rocyaapcTBeHHbIft KanuTan;

] wacTHuIA KanuTan.

Tlo npunyuny PopMuposaHLLs NPUHATO pasnHuaTh cieay-

IOWHE RANMTANIbI:

] axunoHepHbIF (aKumMoHepHbix obwecTs);

¥ naeBoi (kanwuTan NApTHEPCKKX NpeanprsaTHi: obiiects
C OFPAHHYEHHON OTBETCTBEHHOCTBIO, KOMMAHAMTHLIX 06-
LWeCTs ¥ T.M.);

(@ MHauBMAYaNbHBIA,
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Mo npuHadaemHOCMU BCe UCTOMHHKH (PHHAHCHPOBAHHS
npeanpusTHa 06 beaAHHRAIOTCA B clleayiolme rpynnbi:
] cobcTBEHHBA KanuTan (OTPaskaeTca B TpeTbeM pasaene
6anaHca);
[V 3aeMHbIA KanHTan (OTPaMaAETCA B HETBEPTOM K NATOM pas-
Aenax naccuea).
lNo xapaxmepy ucnoas3osaHus co6CMBEHHUKaMU NCTOY-
HHKM PHUHAHCHPOBAHHA NPEANPHATHA MOTYT NOAPAa3AeNATLCA:
[ Ha penHBeCcTHpyeMbif KanuTan, T.e. TOT, KOTOPbIA HaKkan -
JIKBACTCH;
] noTpe6nsemMbiit KanuTan (MCNONb3yeTCs B Lensx noTpet-
NleHHA).

YnpaeneHue KanutanoM B PHUHaHCOBOM MEHEKMEHTE OC-
HOBAHO Ha HCNOJIb30OBAHWH CAeaYIOEN TEPMHHOMIOTHH,

XapaKTepH3yioLlleA 0co6eHHOCTH onpeaeneHHbIX BHAOB
KanuTana. Tak, BblAENSAIOT:

P cobcTBEeHHbIA KanuTan — o6y CTOMMOCTL CPeACTB
NpeanpHATHA, NPHUHAANEHALUXX eMy Ha NpaBe CO6CTBeH-
HOCTH;

5" YCTaBHbiM (CHIAQ04HbIA) KanuTan, KoTopuid popMupy-
€TCS B MOMEHT CO3AaHHA NPEANpPHUATHA H HAXOAHTCA B €T0
PacnopsKeHHH Ha BCEM NPOTAMEHWH BPEMEHH €ro cy-
LWeCTBOBaHHA (B 3@BUCHMOCTH OT OpPraHH3aLHOHHO-Npa-
BOBOWH (POPMbI NPEANPHATHA €ro yCTaBHbIH (CHKIAA0OYHbINA )
KanuTan MoMeT CO3AaBaTbCA 3@ CYET BbiTlyCKa W nocne-
AYIOLLEH NpOoAaKH aKUWH, BJOXKEHHH B yCTABHbIA Kann-
Tan naes, AONEH U T.4.);

P n06aBOYHbIA KanuTan:

— CYMMY AOOLE€HKH OCHOBHbIX CpeaCcTB, OGBEKTOB Kanw-
TaNbHOro CTPOHTENbCTBA K APY MMX MaTepHanbHbIX OO beK-
TOB HMYLUECTBA NPEeArnpPHUATHA, HMEIOLMX CPOK MONE3HO-
ro ucnonb3oBaHus 6onbuwe 12 Mecsaues;

— 6e3B03Me3aHO Mo/y4YeHHbie NPeanpHATHEM LIEHHOCTH,;

— CyMMY, NOAY4YEHHYIO CBEpX HOMHHAIbHOW CTOUMOCTH pa3-
MeleHHbIX akUuMi (3MHCCHOHHLIA A0XO0A AKLIMOHEPHOro
obwecTsa);



— ApyrHe noaobHble CyMMb;

5 pe3epsHbIf KanuTan, KoTopbik obpa3syeTcs nyTeM oTuMC-
NeHuA oT npubbun B paaMepe, oripeaeneHHoM yCTaBoM
MpeanpHsTHA, HO He MeHee 15% ero ycTaBHoro Karnnrtana,
KaKObIA rOA MO 33aKOHY B pe3epBHbIA POHA ACNKHO OT-
YHCAATLCA He MeHee 5% YHCTOA NpHbLIIM NpeanpHATHA
A0 TeX Mop, NOKa pe3epBHbIA KanuTan He AOCTUIHET ycTa-
HOB/NIEHHOTO YCTAaBOM NpesnpHATHA pa3Mepa;

5" 33€MHbii KanHTa/, KOTOPbIA BRIIOHAET BCE A€HEKHble
cpeacTsa AW ApYrHe WMYLLECTBEeHHble LIeHHOCTH, NpH-
B/leKAeMbleé Ha BO3BpaTHOA OCHOBe aifl PHHAHCHpOBa-
HHUS Pa3BHUTHUA AEATENbHOCTH NPEANPHATHA; Pa3linyHble
$OpMbI 3TOro KanuTana NpeacTasisioT cobor puHaHco-
Bble 00R3aTeNbCTBa NPEeAnpHATHA H MOARE AT norawe-
HHIO B ONpeaeneHHble CPOKH.

B ¢dnHarcosorn paboTte npeanpHATHA MOryT TaKke HUC-
@] No/ML30BATLCA H APYrHe KPUTEPHH KNACCHGDHKALIMK Kanu-
Tana, BbiIGOp KOTOpbIX 3aBHCHUT OT Lener ¢pHHAHCOBOro
ynpaBneHus. BamHo, 4yTobbl K1acCHpHKALIMA KanHTana NpeanpH-
ATUA NO3BOJIRAA pellaTh 3a4aydH, KOTOPLIE CTABATCA PYKOBOA-
CTBOM NMpEeanpHATHA.
MpuHsATan kK1acCHPHKALHKA KanruTana Ha NPeAnprUATHN A0 -
Ha Y4YHTLIBATLCA Npr HOPMHPOBAHHMH €10 hHHAHCOBLIX CTpaTe-
MU H NONHUTHKH.

40. YNMPABAEHUE COBCTBEHHbLIM KATTUTAAOM

B ¢pHMHAHCOBO-X03ARCTBEHHON AEATENbHOCTH KamAOTO
n_—-“ NpeAnpHATHA AOMKEH KCNOIb3OBATLCA KaK COBCTBEH-
Hbl#, TaK ¥ 3a€MHbIA KanuTan.

Hcnonb3oBaHne CO6CTBEHHOrO KanuTana rno3BonseT npea-
NPHUATHIO He AonyCKaTb c6oes B paboTe, cBOeBpeMeHHO ocyue-
CTB/IATL Pa3iniHble HHBECTHUMOHHDLIE NPOEKThI H T.4.

3aeMHbIA KanMTan B onpeaeneHHsIx npeaenax — Gonee pe-
weBbtH, 4eM COBCTBEHHBI KaNHTaN, HCTOYHHK PHHAHCHPOBAHHS.



370 CBA3AHO € TEM, YTO NPOLERTbHI NO RPeAnuTaM H 3ariMaM, Hak
NpasyAo, CYWeCTBERHO MeHbWE, YEM AHBHACHAL MO aKUNAM,
ofpa3syowmm cobcTBeHHbIn KanuTan npeanpuaTia. Oanako s
GonblIEH CTeneHH 3TO HACaeTCs yCTasHOro kanmrana. B orro-
WeHHH APYIHX 3NeMeHTOB CO6CTBEHHONO KanMrana Tanoro Cka-
3aTb HeNb3N.

= CoGcmaeeriuplil Kanuman BHAIOMAET :
ycTasHbiF HoHa;

¥ pe3epBHbiA H fOGaBOYHBIA KanNWUTan;

M uenesbie drHaHCOBBIE POHALI

M HepacnpeaeneHnyic npubbiy,

Ha npaxTitke cobcTaeHtble cpeacTBa NPEANPHATHA MOTYT
6b1Tb chOpMHPOBAHD! H3 BHYTPEHHHX H BHELIHHUX HCTOYHHKOSB
PHHAHCOBBLIX pecypcos.

BrympeHrHrue uCimouHuxu COBCTBEHHAX CPeACTB COCTaRAAIOT
OCHOBHYIO 4acTs coBcTBesHoro kanutana. B nx cocras exoant
BMOPTH3AUMOKHBIE OTHHCNEHHA, NMEIOLLIME BAKHOE JHAUEHNE H@
NPeANPHATUAX C BLICOKMM YASABHBIM BECOM aMOPTH3HDPYEMbIX BHE -
080opOoTHbIX aKTMBOB ¥ aMOPTHIALMOHHON MOAWTHKOH, Npeanona-
raiowert yCKOpPeHHYo H ZQONCAHHTE/IbHYIO aMOPTHIALMIO.

Brewnue ucmoxruku HOPMUPOBAHKSE COBCTBEHHBIX
CPEACTB BK/IIOY3IOT AONOARHTENLHBIN NAEBOR MY AKIIMOHEPHBIA
KanHTaA, KOTOPbIH NPHBJAEKABGTCA MYTEM ACNOAHKTEADHDIX Ae-
HEMHBIX B3HOCOB B YCTaBHbIA KaNMTan Man JONOAHKUTEALHOM
IMUCCHH aKLIHHA.

Ynpasnenue cobCmaeHHbM KanumanoMm A0MRHO OCY-
LWECTBAATHLCR HA OCHOBE ONpeaeAeHHOM PHHANCOBOA NO-
TRy npeanpuatua. OHO, HaK NPaswaoC, NPOBOAHTCH B
TPH 3Tana.
1. AHanN3 CNOXHBLLETOCA NOTEHUMANE COBCTBEHHbIX PHHAEH-
COBbIX PECYPCOB:
=" 06bemMa n aMNaMHKy B NPealecTBy ioueM neproae;
K5 COOTBETCTBMA TEMNOB NPHPOCTa COBCTBERHOrO KanuTa-
na TeMnaM NpupocTa akTMBOB ¥ 06vema npogax;
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P NPONOPLUHA COOTHOLUEHWA BHEWHNX M BHYTPEHHNUX MC-
TONHHKOB POPMHPOBAHUA COGCTBEHHBIX (PHHAHCOBbLIX
pecypcoB, HX CTOHMOCTH;

% COCTORHHA KOIPPHLIMEHTA ABTOHOMHH H CAMOPHHAHCH -
POBaMHA K MX ANHBMAKA.

Pe3ynbTaToM AaWHOrO 3Tana AO/MHA CTaTv BbipaboTka pe-

aepBos yBeINYEHHA CO6CTBEHHOFO KanwuTana.

2. OnpeneneHre notpeGHOCTH B COGCTBEHHOM KanuTane. Ha
OCHOBE HU3BECTHBLIX POPMYN H HCXOAHON MHPOPMALIMH AeNaoT-
ca pacuetsi NOTPeSHOCTH B COGCTBEHHOM HanuTane:

Clppar = R - + A

nan
rae CK ., — aonoaMnTesbHas noTpeBGHOCTD B cOGCTREMHOM KansTane
Ma NNAHMPYEMhIN NepHoa.
K, — coBoxynHbIf KaNKTAA Ha KOHEU NIAHOBOTC NepPHOAa;
d,, — yaenbHuiA Bec cOGCTBEMHOrO KanuTana B obwen ero cymme:
N, — pasMep pennvecTHpyemon NpHbbiak B NaHOBOM Nepuoae:
A — amopTHIauMOHHLIA HOHA HA KOHEU NAAHKPYEMOro NepHoaa.

Bce ucnoavayeMblie 3HaueHHA NoKazaTenen, No CyTH, rnaa-
HOBbie,
3. OueHKky CTOMMOCTH NpuBieyeHHR COBCTBEHHOTC KanyTa-
Na M3 Pa3AHYHBIX HCTOYHUKOB (BHYTPEHHHUX M BHEWHKX). PrHHAK-
COBaf NOJIMTHKA NPEANPHATHA A0KHA COAEPKATh NPHOPHUTETL
B PHHAHCHPOBAHNH XO3ARCTBEHHOA aeaTensHoCcTH. Ha aanHoM
3Tane HCXOAA H3 NPUMATOA HHUHAHCOBOR NOAMTHKH NMPHHMMAET-
CA YNpaBACHYECKOE PelleHHe OTHOCHTENbHO Bbibopa anbTepHa-
THBHbLIX HCTOYHHKOB GOPMHUPOBaHHMA COBCTBEHMBIX (PHHAHCOBBIX
pecypcoB. B kauecTse BO3IMOMHLIX BAPHAHTOB MOTYT paccMar-
prBaThCA:
M naMeHerme aMOPTM3aUWOHHON NOAUTHKM;
¥ popMupoBanie IhdEKTHBHON NOAHTHKH DACNpeaeneHns
nprubbiny;
@ pewenne 06 yBeArueHWH yCTaBHOrO KanuTana 3a cuet
POCTa ACAEH NANLLMKOB, PACIUHPEHHA HX YHCAA HAH O0-
NOAHUTENbHOA SMIUCCHA AKUMHA.
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41. NPUBbIAL: MOHATHUE, SKOHOMMUYECKAR
CYWHOCT>

Béavwan 4acTe COGCTBEHHOTO KANHTana NpeanpHATHA
n=|‘ [0NKHa HOPMUPOBATLCH 38 CHET BHYTPEHHNX HCTOUNH-
KOB, OAMH M3 ROTOPbIX — NpHEGbinb.

Mpubbinb NpeanpHATHA — BaMHENLLIAN FROHOMHYECKHAR Ka-
' Teropus; OCHOBMAS LeNb AeATenbHOCTH nboi KoMMepye-
CROM OPraHM3aLMH; YMCTBINA A0XOA, CO3AaHHLIR B chepe ma-
TepHanbHOro NPOKU3BOACTEA,
3nauenue npubslil COCTOHT B TOM, YTO OMA BbICTYMAET OC-
HOBHBIM HHAHCOBLIM NOKalaTeneM. OAHAKO 3TO He O3HauvaeT,
YTO NOCNEABHA YHHKAREH, MOCKONbRY ¥ HEROTOPbIX XO3AHACTBY-
owrx cybdpekTos HabnoaaeTCa CTPEMNEHHE H3RNEYb KAK MOM-
HO Gonee BHICORYIO NPHEHIAL C LEAdIO YBeAHYeHHS POHAA onna-
Thi TPYRA, YTO MPHBOANT K TOPMOMEHHIO PAIBUTHA NPOH3BOACTBA
Y COUMANBHOrO Pa3BHTHA NPEANPHATHR M KOANEKTHBA.

B npouecce oCywecTaNesHA XO3aACTBeHHOM AeATENb-
@] HOCTH NPeAnpUATHE MCNOL3YET Pa3fHYHbIe GAKTOPLI

NpoOn3B0ACTBa. Pe3yabTaT COeRHHEHWS — FOTOBAA NpPO-
Aayruma. Ha cTaamun npoaasv BLABAAETCS CTOXMOCTL TOBAPA, KO-
TOPAN BHIIOHAET CTOMMOCTD NPOLUAOFO OBEWECTBIEHHOTO TPyaa
M KKBOro Tpyaa. [1pr 3TOM CTOMMOCTL NOCACAHENO XAPAKTEPH-
3yeT BHOBb CO3A3HHYIO CTOMMOCTb H B TRKOM BHAE PACIaAaeTCA
Ha ase uacTy. Mepsas npeactasnger cobon sapaboTHyo naary
PabOTHMKOB, YHACTBYIOLMX B NPOH3BOACTBE MPOAyKLUMHK (T.€. 2
KAMAOTO NPEANPUHHMATENA OHA BLICTYNAET YaCTbIO K3epPINeK).
Bropas e 4acTb xapakrepv3yeT YHCTbIA R0X04, NoayuaeMbA
TOMBRO B PE3yAbTATE NPOAANM NPOAYRUMH.

TNpH6biAL MpeanpHATHA — PHHAHCOBBLIA pe3yabTaT AeaTens-
HoCTH. [TpeanpHaATHA Ha pbiHKe TOBAPOB — OTHOCHTENbHO 060-
coBAEHHBIE TOBAPONPOUIBOAHTEAN. TaK, YCTAHOBAHB LEHY Ha
NPOAYKUMIO, OHH PEANH3YIOT ee NoTpebuTento, NoNyuasn, TakuM
06pa3om, AeHeKHYI0 BMPYYRY. HO 37O He 03HauaeT noay4eHmwa
npnboimm. C ueabio BoiABneHHA PHHAHCOBOTO pe3yabTaTta cne-
AYET COOTHECTH MOAYHERHYIO BRIDYNRY € 3aTPaTaMH Ha Mpom3-
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pOACTBO H PEANM3aUMIO, KOTOPbie NPHHHMAIOT opmy cebecTo-
pMocTH npoaykumn. Ecan Boipyyura npesbiluaer ceGecToHMocTs,
npeaAnpHaTHe nonyvaer npubbianb. Ecan 3aTparhl npesbiwaoy
BHIPYHRY, TO NPeAnpHATHE HeceT yBbiTkK, T.€. OTPHMUATENLHBIA
(prHAHCOBbIH pe3ynbTar.

Takum o6pa3oM, npuBbiab —~ Noxasarenn, Hanbonee non-

HO oTpasawolwmi 3PPERTHBHOCTL AEATEABHOCTH Npea-

NpHATHSA. 3Hauenne NpUEHIAH YCHANBARTCA € NEPEXOAOM
K PBIHOYHOA JKOHOMHKE, JTO CBA3AHO € TEM, YTO AKLUMOHEPHbIE,
apeHaHbie, YaCTHbIEe ¥ apyrre Gopmbl COOCTBEHHOCTH Npeanpm-
STMA, NOAYYHB PHHAHCOBYIO CAMOCTOATENALHOCTD M HE3ABUCH-
MOCTD, MOTYT CAMOCTONTE/IbHO peiliaTh, Ha KaKHe LEeAN U B KARHX
pa3Mepax HanpasaaTh NPuGbING, OCTAIOWYIOCH NOCKe YNAATbI
Hanoros B GloameT 1 Apyrix 06a3aTeAbHbIX NIATEKEA H OTYHC-
neHni. B pamkax prHaHCOBOro MeHeaKMeHTa BCE HHCTPYMEH-
Thi YNIPARNEHHA B TOA HAW MHOA MEPE OPHEHTHPOBAHLI Ha MaK-
CHMH3aUMIO NMPHBLIK.

Marxcumusayus npubbiii — OAHO M3 OCHOBHBIX YCIOBHH
DYHRUNOHMPOBaAHNA NpeanpusTHA. TOABKO NPH NOCTORHHOM POC-
Te NpuBbutn NPEANPHATHE MOMET MMETH BO3MOMHOCTD OCYLLECTB-
nenya (rHaHCOBRIX K APAMBIX HHBeCTHWHA. OaHaro npeanpuaTUe
AONKHO CTPEMHTBCA R MAKCHMM3ALHH NPHOLIU 8 ACATOCPOYHOM
nnaHe. B kRpaTKOCPOMHOM MaHe OHA MOKET NPHBOAKTL X CHIIKE-
HHIO TEMNOB PA3BHTHA, NOCKO/bRY NPEANPHATHAE MOMET MANCHMH
3MpOBATH [TPHUGKLIB TONbHO MYTEM CHHMEHHA CBOKX PACXOAOB, B TOM
YACHE M HA MHBRCTHUMH,

_] MpHEbinbL MOMET pacCMaTPUBATLCA B KAUECTBE KPUTEPHA
ﬁ‘ ot6opa PHUHAHCOBBIX H HHBECTHLIMOHHBIX PeLUEHHH B A0N-
roCpOYHOM KM KPaTKOCPOYHOM NMOHWUMaHNH. OHA MOXeT
6bTb OAHUM M3 CTpaTerHYeCKUX GHHAHCOBbIX HOPMATHBOB, WUC-
NOAL3YIOWHXCA ANS NOCTBHOBKH (PUHAHCOBLIX LIENER B PaMKax
$HUHAHCOBOM CTPATErHH NPEeANnpPHATHA,
NpuObiab BHICTYNAET 0QHOH M3 OCHOBHbIX (PUHAHCOBBIX H
IKOHOMHUHECKHX KATEropHi. 3HAUMTEAbHBIA MHTEpPEC K HeR Ha
NPOTAMEHHUH BCEH MCTOPHHM IROHOMHUECKOH 1 PUHAHCOBOM Hay-

93



K1 NOPOAHN MHOMECTBO TOHEK 3PeHHA NO BONPOCaM CYWHOCTH
M BHAOB NpuObLK. B cneunansHoM nMTepaType BbASAAIOTCA Che-
A[yoLHe BHAB NpHOLLIN:
= GyxranTepckyio — padHHLUY MeRay BUPYYKOH OT peanu-
33urK npoaykunn (paboT, ycayr) u nnaTtoA 3a pecypcut
NOCTaBILMKOB;
(5 NPeASNbHYIO — Pa3sHHLY MeXay NpeaensbHbMK A0X0Aa -
MH (2O0X0AOM OT NPOAAKH AOMONHHTEALHONA E€AWHWULI
TOBAPA) H HIAEPHKKAMH.

42. ®YHKUMN U HCTOYHUKH NOAYHEHNA MPUEBIAM

BaxHocTs nprnbbuin B aeATenbHOCTH nNpeanpnsTva Sec-
n_—” cnopHa. Bo3MOXHOCTL ee nonyyeHns — ABHHYLWHA

DaKTOp CO3NAHNE M Pa3BUTHA NpeanpusaTii. Bauaeamor
TPHY Qyrkyuu npubbiils.

1. Pe3yabTaTHBHYIO, KOTOPaR NOKAILIBAET, HACHONLKO -
dexkTHBHO PyHRUHOMMPYeT npeanpuaThe. MNokasaTem nprbui-
I OTPAKAIOT ROHEUHKIH (PHHAHCOBHIA pE3y/IbTaT, T.€. XapaxTe-
PH3YIOT 3HOHOMHYECKHA HDPeKT, NoNyYeHHbIA NpeanpHaTHeM B
pe3ynbLTare OCYUWECTBACHNS X03afACTBEHHBX onepaimi. (Tony-
YeHHWe NprEnink Ha NPEANPHATHH O3HAYAET, YTO NOAYYEHHbIe
AOX0abi NPEBLILLAIOT NO Pa3Mepy BCE pacxoan, CBA3aHHble C ero
AEATEABHOCTBIO.

2. CrMynpyiowyio, Hotopan 06BACHAET, NodeMy NpHGuUL
CNocobCTBYET CO3RAHHMIO H pasBHTHIO mpeanpnatHA. Mprbbins
OAHOBPEMEHHO BHICTYNaeT PHHAHCOBLIM PEIYALTATOM H OCHOB-
HbiM 31eMEHTOM PHHAHCOBLIX PECYpPCOB NPeanpHATHA. Yaens-
Hbift BEC YNCTOA NPUGLINK, OCTaBLUEACA B paCNOPSUREHNH Npea-
NPUATHA NOCAE YNAATH BCEX HANOros M APYrMX OBR3aTeNbHBIX
nnaremen, AoMKeH GbiTb KOCTATONHLIM AN GHHAHCHPOBBHHA
Pa3suTHA NPEANPHUATHA NYTEM PACLEHPEHHA NPONIBOACTBEHHON
AeATeNbHOCTH, HAYUHO-TEXHHMECKOro, IHONOMHYECKOro W COLIM-
anLHOrO Pa3BHTUA TIPEANPHATHA.

3. BroameToohpalyoulyto, KOTOPan NOKA3KBAET, HAKOBO 3Ha-
YeHne NpUbbLUIH HE TObKO AR XO3RACTBYIOWEro cybbeKTa, Ho



W ANA BCEN IKOHOMHUECKOR CHMCTEMN TOCYAApPCTBA B LE/IOM.
Tax, Nnpnbbinb nocTynaeT B 6l0AKeTH B BURE HANOTOB K HApAAY C
[ApYTMMH AOXOAHBIMK NOCTYNAEHHAMK HCTIONL3YETCH AN ¢rHan-
CHPOBAHNAR YAOBAETBOPEHUR COBMECTHbLIX OOIECTBERHbIX NO-
TpebHocren, obecnevyeHHn BHINOAHEHHWA rOCYAapCTBOM CBOMX
yHKUNA, TOCY 13PCTBEHHBIX HHBECTHLMOHHDIX, NPOMIBOACTBEH -
HbIX, HEYHHO-TEXHHUYECKHUX 1 COUuManbHbiX nporpamm. HMewHo
372 QYHHUMA NE€MHUT B OCHOBE HANIOTOBOM CHCTEMDI.

NOKAIBIBAIOT, KAKUM HMEHHO OBPA30M MPeANPHSITHE MOMET
AOCTHUIHYTb NOACHHUTENLHOTO PUHAHCOBOTO Pe3ynbTaTa.
BmaensoT TpH OCHOBHbBIX HCTOMHUKA NOAYUMEHHMA NPHEBLLK,
1. MOHORONILHOE NOAOHEHKE TPEANPHATHA N0 NPOH3BOACTBY
K NPoAAMe TOH HAH HHOA NPOAYKUHM M (MAH) YHHKBALHOCTH NoC-
neaHen. [ng NOAAEPHKKH ABHHOIO HCTOMHHKA HB OTHOCHTEALHO
BbICOKOM yPOBHE He06X0AMMO NOCTOAHHO OBHOBNATL acCopTH-
MEMT NPOAYKLHH.
2. Npou3BoACTBEHHAR H NPEANPHHHMATEALCRAR AeATENb-
HOCTh. B pamMKax 4aHHOFO NCTORHHMKA pa3Mep NPrObIN 3aBUCHT:

3" OT NPpaBWALHOCTH BbiGopa NPOHM3BOACTBEHHOR Hanpas-
NeHHOCTH NPEeANPHATHA NO BHINYCKY NPOAYKUKH (Bbibop
NPOAYKTOB, MOALIYIOWMNXCA CTAOMIBHO BHICOKHMM CNPO-
coM);

<5~ BO3MOXHOCTH CO3LaHHA KOHKYPEHTOCNROCOGHbIX yCno-
BHH NPOAAMM CBOMX TOBApOB W OKa3zaHusa ycnyr (ueHa,
CPOXH NOCTaBkH, obcnyxmrBaHKe NORynatene, nocne-
npoaamnoe o6caymnsarne n T.4.);

B3 BO3MOMHOCTH yBeSMYeHKA 06 beMoB ripoH3IBOACTBA (4YeMm
6onbule o6bvem Npou3BoACTBa, TeM Bonbuwe Macca NpK-
6nn);

P35~ BOBMOMHOCTA CHHMEHHA HANePEeK NPpOHIBOACTEA U pea-
NH3aLMH.

3. HuHoBBWHOHHAA AeaTenbHOCTb Npeanpuatha. Aas nony-

YeHHA MpUGBIIK M3 ITOTO HCTOYHMKA HeoBX0AHMO NOCTOAHHO
OGHOBNATL BhMYCHAEMYIO MPOAYRUMIO C Uensio obecneyeHns ee

@ Hemowiuxu npubelnu B XO3AACTBEHHOA AEATENBHOCTH
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KOHKYPEHTOCNOCOBHOCTH, POCTa 06 BEMOB peanu3auny H yee-
AHYEHHA Macchl NpHGBLH.

B naeane npeanpusTHE ACMHHO AOCTOAHHO CTPEMHTLCA K
NONYMEHHIO NPHOBLAN OT BCEX HCTONHHKOR, OAHAKO PEAABHRO OHE
MOMET OAHOBPEMEHHO MCNObIOBATh DAMH WIKM ABA UCTOYHMKA,
KOMMABKCHOMY HCTIONB3OBAHHIO BCEX NCTOYHNKOB HacTO MewWwa-
€T OTCYTCTBHE CTPATEerM4eckOro Noaxoaa B yNpaBieHKH.

43. @OPMHUPOBAHME U PACMNPEAEAEHHME NMPUBbIAM
NPEAMPUATHA

Mpubbiab NpeanpHATUA — palHHLIA MEMAY CYMMapPHbIMu
ﬁ] [OXOAAMH K PacX0aaMH OpPTaHM3aLHH.

Cymmaprste 0xodst B 3aBNCHMOCTH OT MX XapaKkrepa.
yCAOBHA NOAYHEHMA 15 HANPABACHHA AGATEALHOCTH NPeanphHs-
THR NOAPAINENAIOTCA HA CAedyowme BrAbL

@ aoxoam OT OObIYHBIX BHAOB AEATENbHOCTH,

¥l onepaunonHbie a0X0ab:

¥ sHepeanu3aunoHHbe 40X0AbI;

) upe3sbMafiHbie ZOX0AbI.

Cymmaprbie pacxodsl B 3aBHCUMOCTH OT HX XapaxTepa, ycC-
NOBHA OCYLLECTBAEHMA H HAMNPEBREHHA ACATEIBHOCTH Npeanpn-
ATHA AGARTCA Ha ClleayOLLHEe BHA:

(] pacxoans N0 OObIYHBIM BHAAM AEATENLHOCTH;

¥ onepawMoHHble pacxoab;

[ BHepeannzauMOHHble pacxoaN;

1 upessbluafHbe pacxoan.

Mpubbu Nnpeanpusmst GopMUpYeTCa Kar CymMMa drHanco-
2 III BbIX PE3YANLTATOR NO CAEAYIOLINM BHAAM €r0C JERTELHOCTH:

1 ocroBHOA (06bruHONM) (OTpamaeT pesyabTaT TOR OCHOB-
HOR AEATENLHOCTH, KOTOpas 3admrCHpoBaHa B8 ycTase
NpeaAnpHATHR);

¥ onepaunoHHoi (PHHAKCOBON) (OTpakaeT pe3ynuTar pH-
HAaHCOBOM REATEALHOCTH H ONpPEAENRETCH Kak PA3HOCTb
MeRAY OMNEePauHOHHBIMH 4OX04aM}s U ONEePBLHOHHLIMH
pacxosaMn);
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#] sHepeanH3lauMOHHBIX Onepaurh (Onpeaenaercs Kak pas-
HOCTb MERAY BHEPEANHM3ALMOHHBIMK JOXONBMHU H BHEpE-
ANNIAUMOHHBLIMK pacxosaaM);

M or aehcTBrA YpessniuaAnbix o6CToATENLCTE (Onpeaens-
eTCHA KaK PA3HOCTL MEMAY YPe3BhIHaMHBIMH NOCTYIICHH-
SIMH H YPe3BbIYAAHbBIMM PAacXoaaMi).

Obvenr pacnpeaenennn — Ganavcosas npnbbLib npeanpy-

amma. loa ee pacnpegeaeHsteM NOHKUMAETCA HaNpaBAEHHE NPU-
GbLan B BI0AMET M NG CTATLAM HCMONbIOBAHHA HAa NPEANDHATHH.

MoxcHo sbidenumsb credyrouyiie ocobeHHocmu pacnpe-
deaenus npubuinie:

3 NpHGbinb, Nony4aeman NPEANPHATHEM 8 pe3yasTaTe Npo-
H3BOACTBEHHO-XO3RACTBEHHOR H (PHHAHCOBOR AeATeNb-
HOCTH, pacfipeaensieTcs Mexay rocyaapcTaoM M npea-
NPHATHEM;

p-# NpuSbLib ArA TOCYAapCcTBa NOCTynaeT B8 COOTBETCTBY-

1oume GioameTbl B BHAE HANOroB H CGOPOB, CTaBKK KOTO-
Pbix He MOryT GuiTh IPOMU3BONABHO MIMEHEHDI.

Beanunna npubobinn npeanpusaTHs, OCTaswenca B €ro pac-
NOPAMEHHUN NOCAE YNAATH HANOrOB, HE AONMHA CHUMATL ero
3aMHTEPEeCOBAHHOCTH B pocTe 06beMa NPOM3BOACTBA K yayvwe-
HHH Pe3yAbTaToB NPOHIBOACTBEHHO-XO3RAHCTBEHHONA H (PHHAH-
COBOH AEATEABHOCTH. [TpeanpUsiTUA B COOTBETCTBHH C YCTaBOM
MOIyT COCTaBNATb CMETbl PACXOA0B, PUHAHCHPYEMBIX U3 NPHEDI-
m. n1M6o obpa3osuiBaTh POHAMN CNEUHANBHOTO HAZHAYCHHSA!
Haxonaenns (PoHa PaIBUTHA NPOHIBOACTBA 1M ORI NPOH3-
BOACTBEHHOTO H Hay4YHO-TEXHHUYECKOTO pa3’BHUTHSA, POHA COUM-
8NbLHOTO Pa3BUTHA) M NoTpebaerka {(pona MarepHanbHOro no-
owpenunna). CMera pacxoaos, PHHAHCHPYEMbIX H3I NPHOBbIAH,
BRIOHAET pacxobl, CBA3aHHbLIE C pA3BITHEM NPOM3BOACTBA, pac-
XOAbl HA COUNANbHbIE HYKABL, MAaTEPHANLHOE MOOLIPEMHE.

PopmMupoBanHe NprUbBINK XBPAKTEPU3YET IKOHOMMKYE-
CRYI0 IPPERTHBHOCTL geATeNnbHOCTH npeanpuatua. Oa-
HaKo pacnpeaeneHne NpHEbIIN TaKKe MOMET ONaIbIBaTL
BansHHe Ha 3¢dderTHBHOCTb. HeobXx0anMoCTs ynaars Hanoro-
BbIX NAaTemen COKPAUALT BOIMOMHOCTH PA3ZBUTHA NPEANPHA-
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THeM CBOETo RoTeHuMana. B To ke Bpemn, nponopuss pacnpe.
ACNEHHUA YUCTON NPUOBIAKY He BCErad MOryT ObiTh XbBeRTHBHL! -
M. Cunraerca, 4to BoAbHAR NACTL NPHOLIAN AOAMHA HaNpaR-
NSTTHCA Ha HaroNaeHne, a He Ha noTpebaenye.

44. YIPABAEHHWE JAEMHbIM KAMNHUTAAOM

-‘I Hapsaay ¢ coBGCTBEHHBIM KANMHTANOM NPEANPHATHA B XO-
ﬂ.l 3AACTBEHHOR AEATENBHOCTH BbIHYIRAEHB HCRROAB3OBATH
3aeMHbie cpeactea. Heo6xoanMMocTh HCNOAB3IOBAHMA

33eMHOTO RanHTana CBA3ANA C TEM, YTO OH NO3BONAET CYLECTBEH-
HO PacUHpHTL Macwrab X03afcTBEHHOA aesTeabHoCTH, obecne-
4HTd Gonee apPerTHBHOE HCNONL3IOBAHHE COBCTBEHHOrO Kanw-
Tana, NOBBICHTL PLIHOMHYIO CTOUMOCTL OpraHM3auMn. OpueHTaums
Ha HCONB30BaHHE NOCAEAHNX — COAEPHAHHE arPeCCHBHOH -
HaHCOBOW MOAUTHKA.

Hcnonb3oBaHHe 3aeMMbix CPeACTE JHOHOMHYUECKH ONPaBAaH-
HO TOTAa, KOrAa OHO NOBHLWAET peHTabeNbHOCTL BCeR AeATeNb-
HOCTH RAnHTana, T.€. ROrLA A0XOAHOCTH OCHOBHOM AEATENbHOG -
TV CTBHOBKTCH Bbile NPOUEHTOB MO 3aRMaM N KpeanTam.

3aeMHbIfA KANUTA, HaK OTMEHANOCD Bhiie, OTPANMAETCH B YET-
8epTOM K NATOM pa3aeaax Sanaxca. B vetBepTOoM pazaene orpa-
MBIOTCS AONTOCPOYHBIE 3aeMHKe obasaTtenncTea. Mo 3THM 06a-
3aTensCTBaM CPOK NoraweHts npesbiwaer 12 Mecaues. B nATom
pasaesne GanaHca pUKcHpyloTca sce GopMbl NPHBAEUEHHOTO H
3aeMHOIC KanKTana Co CPOKOM NOTaleHNA MEHee OAHOMO roaa.

fipnBrevenne 3aeMHbIX CpeaACTB AQMIKHBI 6bITh 06OCHOBAH-
HbIM, OTBEYATb NPHHATON (PHHANCOBOM CTPaTErHH NPeaAnpHATHA.
FMo3ToMy 3aeMHBIA Ranu1an nocaeaHero — OAHH n3 o6bexToD
$GHHAHCOBOrO MEHEMKMENTa.

YnpaBneHne 3aeMHBIM KAMHTANOM — OAHE M3 BARHERLWMKX
GYHKUMA PHHAHCOBOrO MEHEAMMEHTA.

AT B OCHOBE yNpPaBJACHHS HMH H o0veaHHATs BCe OT-

@‘ MonvTuKa NpHBAEYEHHS 3BEMHBIX CPEACTB AOMKHA Ae-
AEABHBIE €r0 Npoueaypbi.



JlaHHan NOAHMTHRA OCYWECTBAAETCA B CAeaylower nocaeao-
BATENbHOCTH:

1) aKanm3 CAOMHBLWEACA MPAKTUKK NPHANEHEHHS] W MCMOAb-
30BAHHA 3aEMHBIX CPEACTB, B PE3YABTATE KOTOPOro NPHHUMAET-
cs pellieHHe o uenecoobpa3HOCTH NPHMEHEHHA NOCNeAHHX B CNO-
MHBLUIMXCA O6bemax U popmax;

2) onpenenenne uereH NPHBACHEHHSA 3aEMHBIX CpeacTs B By-
AYWIEM NEpUoae; NPH 3TOM BOIMOMHBIMK UEASMH MOTYT BBICTY-
naTb:

1 $opMHpoBaHME HEAOCTAOIWNX OODEMOB UHBECTHLIMOH-

HbIX pecypCoB,

[ nohonHEHWE MOCTOAHHOM 4aCTH OGOPOTHLIX BKTHBOB,

o6ecneuyenre HoOpMHPOBARUA NEpEMEHHOM HacTn 060-
POTHLIX AKTHBOB!

3) onpeaenenue npeaenbHOro otbeMa 3aHMCTBOBAHMA B XO-
3ARCTBENHOWK AEATENLHOCTH, KOTOPbIN ONpeaenseTCa CeayIoWH-
MH (paKTOopaMK:

M 2¢pPperTon PUHAHCOBOFO neseprama,

&4 $HHAHCOBOR YCTORMMBOCTBIO OPraHH3aLUMH B ADATOCPOX -
HOWA nNepcnexTHse ¢ NO3HUMA CaMOro XO3ANCTBYIOLLEro
CybbeKTa ¥ BO3MOKHbBIX €r0 KRPeaHTOpOn;

4) oueHKa CTOMMOCTH NPUBAEYEHHA 33EMHOTO KANWUTana M3
Pa3nHbIX HCTOYHHKOB (BHELMHX M BHYTPEHHMX) 1 o0WwHh pa3-
Mep cpeacTe, HeOBX0AUMBIX ANR OGCAYMHBAHHUA KENaeMoro
obbeMa 3aHMCTBOBAHKA;

5) onpeaenexne CTPYKTYpbl 38eMHbIX CPeacTs, NPUBAEKae-
MbiX H3 KPA3TROCPOMHON H AOATOCPOUNOH OCHOBE, M COCTaB OC-
HOBHBIX KPE€AHTOPOB; GOPMHUPOBAHHE NPUEMIEMbIX YCHOBHHA
NpHBAEUEHHS 3aHMCTBOBANKA;

6) o6ecneueHne IHEKTUBHOrO HCNOAL3OBAHHA KPEAHTOB M
CBOEBPEMEHHBIX PACHETOR NO HHM.

O PerRTHBHOCTL YNPaBNERHUR 3EMHbIM KAMUTANOM QK -
Ha 06A3aTeNsHO OUEHHBATLCR, MOCKONLKY TaknM obpa-
30M nposepaeTca 3PPHEKTHBHROCTL NOANTHKH YNPABACHHA
32eMHBM KANUTAIOM N Peann3aLsH HMHAHCOBOR cTpaTeruu. [das
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ITONO MOTyT HCOALIOBATLCR NOKasaATENy peHTabenvHocTH, 0bo-
PaYnBaEeMOCTH, CTPYKTYDPbI M AHHAMHUKK 3aeMHOTO HanuTana U T.4.
SpPeKTHBHOCTD YNPARNEHHUA 3a8MHBIM KallHTanaM ACAMHa NOCTO-
AHHO OTCAEHUBATHCR C LIENHIO NPHHATHA ONEPATHBHLIX H CBOSBpeE-
MEHHBIX pelleHHA.

Ana ynpasnesya 3aeMHbIM KANHUTANOM A0MHHBI HCNOAL30BaTL-
CA cneusantHoie PopMbl AOKYMEHTOB, NOXA3BIBAIOLLAE OCHOBHbIE
acnes ynpasienna. Kpumepui b dertanocv aanHbix dopm —
BO3MOHOCTb NMPHHATHA HA KX OCHOBE HeOBGXO0aNMbIX (PHHAHCOBbIX
PELIEHHRA.

45. CYLLLHOCTb MU NMPUHLIMTIbI KPEAUTOBAHMSA

Kpeans — oaHa M3 OCHOBHbIX (PUHAHCOBLIX KATErOpPHH.
n C ero noMoLbIO NPOUCXOANUT NepepacnpeaeneHne MaTe-

pHanbHbiX pecypcoB 8 HHTEpECax PasBHTHS NPOW3BOA-
CTBa M PeANH3aLMH NPOAYKLMM NPy NPeaoCTaBnesnd 1 MOBUn-
381K CpeacTs PHINYECKHX W IOPHAHIECKKX AnLl. oMuMo 3TOro
HPEAHT BO3AEHCTBYET Ha HENPEepPbIBHOCTL NPOLIECCOB MPOH3BOA-
CTBa W peasin3auMH NPOAYKLHH, RpeanT criocobeTayeT pacilum-
PEHHOMY BOCMpPOM3BOACTBY (MTOCKONbRY KPEAHTHbIE pecypchl
HCMOAR3YIOTCH B KAYECTBE MCTOMHHKA yBeNHHEeHW OCHOBHbLIX
CpeAacTs, KanuTanbHbIX 3aTpaT).

Kak s3HOHOMMYECKan KaTeropHa Kpedum — OnpeaeneHHbIR BHA
061LEeCTBEHHBIX OTHOLUIEHHH, KOTOPbIE CBA3AHLI C ABHMEHHEM CTO-
MMOCTH (8 aeHeHOM opme). Taroe ABUsHERHE NpeanonaraeT ne-
peaavy AeHemHbIX CPeacTs (CCyast) Ha BpeMS, NPHYEM 3a CCyao-
nosyuyaTeneM coxpaHaerca npaso cobCTBeHHOCTH. HecMoTpsA Ha
6a1M30CTh B peanbHOM WHU3HH KPeamTa H A€HeMHbIX CPeACTB, nep-
BbIR, BLIPAKEHHLIA B aeHEMHOA dopMe, Heb3s OTOKASCTBAATL
C AeHbramMH.

MW JKOHOMHKH, NPEANOAArarT Haauune cyGberToB K
o6beKTOB.

CyGrexm xpedumHoli coenxu — y4aCTHHK ROKKPETHDBIX 3KO-

HOMWUMECKKX OTHOWEHHA NO ROBOAY MPEAOCTABAEHHA CCyabl
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(RPeanTOP, 32EMLUHK, NOCPeAHHK, rapaHT). UM MoryT Gbimb ¢u-
3HYECKHE M 10PHANYECKHE JHLA, PE3NACHTDI N HEPE3HUAEHTDI.

Kpedumop — cTopona, KOTopan NpeaOCTaBANET 8 CCYAY
ACHLIH A TOBapbl Ha 3apaHee OroBOPEHHDBIN CPOK W Ha onpe-
AGNeHHbIX HPEAMTHBIM AOTOBOPOM YCAOBHAX.

3aemwjuK — noayvarenb CCyads, KOTOPbIH AaeT rapaHTMo
CBOEBPEMEHHOrO BO3BPALLEHHA CCY MEHHbIX CPEACTB KpeauTopa.

B y3kxott embicne ofvermt KpedumHblx OmHOLWeHUR — Beiub, NOA
KOTOPYIO BLZAETCA CCYAA Wik Pag ROTOPOH COBEPLLAETCA CAE/KA.

—l Bbidensrom credyiolyue 0CHOBHbIE NpuHyUNbL Kpedu-
El mosaHnus:

=¥° CPOYHOCTH, COrAaCHO KOTOPOMY HPEANT AONMKEH Bbith
BO3BpaLlEH B ONnpeaeneHHblA CPOK;

B avddepeHuMpoBaHHOCTH, KOTOPLIA NpeaAycMaTpHBaeT
andepeHUMaLMIO NPOLIEHTHON CTABKH 3a KpeauT, Cpo-
KOB W pasMepa KpeauTta, Braa K paaMepa ofecrneyenna ¢
y4€TOM KOHKPETHLIX YCAOBHA;

3 obecneyeHHOCTH, KOTOPbIFA 06ycnoBaBaeT Heo6xoaH-
MOCTh TapaHTHHA BO3BPAWEHNs A0Ara B BUAE I0pHAHYE-
oy opopmMieHHbiX oBnaTenscTs;

— 3aa0roBoro obs3aTenscrsa,

— 40rosopa rapaHTuh,

— [OfOBOPA NOPYUMTENbCTSA,

— AOroBOpa CTPaxOBaHHA M T.A.;

5~ NA3THOCTH W BO3BPATHOCTH, B COOTBETCTBUH C KOTOPbIM
33€MWMK, NOAYYas KPeaHUT Kak NpoAyKT BaHra, o6s3aH
He TONBKO BO3BPATHTL 40AF, HO M KOMREHCHUPOBATL eMY
NpoH3BeaeHHbIE PAaCX0Abl 8 COOTBETCTBHH C LEHOM, CRO-
MHUBLUEHCA HA PbIHKE M BbITEKAIOWEA M3 CTPaTEerumn Kpe-
AWTHOTO YUPeHACHHA,

BcnomozamenbHbie NPpURYLINGE KPeOUMOBaRLU:

¥ HOMOAEKCHOCTH, COrNacHO KOTOPOMY KPEAWTHaR CAenKa

AOMKHA yUYUTHIBATL COCTORHHE BHEWHEN Cpeabl:
[ axorOMHUECHHE H NOAUTHHECKHE YCAOBHA,

¥ prHAHCOBBIE BOIMOMHOCTHY Kak RPEAMTOPA, TaK U 3aeM-
LHKA;
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[ 3KOHOMHYHOCTH, KOTOPbIA XapaKTEPHU3YET AOCTHIHEHME
HauBonbiLeR 3 dEKTHBHOCTH KPEAHTHBIX OrepaLMi NpH
HaMMEHDBLIMX KPEAUTHBIX BAOKEHHAX;

M ueneHanpasneHHOCTH, KOTOPBIK O3HANAET, YTO GaKk Jaet
AEHLMM WIHEHTY Ha OCYLIECTBAEHNUE KOMKPETHOIO NPOEK-
ta, ofecneunnarowero 6aHKy BO3BpALLEHME AONrA M yn-
naTy CCYAHOro NpoueHTa.

46. ®OPMbl KPEAUTA

B ¢duHarcosof cHCTeMe 0GbeKTHBHO CHOPMHUPOBANOCh NATHL
BHAOB HpeaHTa.

Kommepueckuit — xpeamurosanmne, OCyLIeCTRAREMOE Ca-
MHMK YYACTHHKAMH NPOH3BOACTBA M PEARH3ALMK TOBA-

poe (paboT, ycayr) B B1uae NpeaoCTaBAERHA OTCPOYKH,
PACCPOUKH NAATERS, IPeABAPHYENLHON ONAaTh Tosapa (pabo-
Tol, ycayri) nubo aBakca.

MpeumMyuiecTsa KOMMEPHECKOrO KpeauTa:

@ obnervaer peanusaumio Tosapa;

1 cnocobcmeyer yckoperHio o6opainBaeMocTH 060pOTHbIX
CpeACTs, YTO B RONEYHOM UTOTE NPHBOANT K YMEHbLLIEHHIO
NnoTpebHOCTH NPEANPHATHS B KRPEAHTHBIX pecypcax v B
AEHEMHBIX CpeacTBax;

(¥ curTaeTcs, Hak npasuno, Eonee geulesbiM RO CPAaBHEHKIO
C 6aHROBCKHM.

HeaocTtator aaHHOH QOpMbI HpeaHTa — He3HAUMTENbHbIA

CPOK HMCNOAB3IOBAHKA (NEpHOA ero nNPeAoCTaBAeHHS OrPaHN4H-
BAETCA OOLIMHO HECKOAhKHMHM MECALIAMK).

BauroBcuHit — ocHorHas ¢opMa KpeawTa, npaMbie oT-

HOLUEHUS MeWAY GaHKaMK ¥ NPEANPUATHAMH, T.€. KPeaHT-
HBIMK OpraHH3aUMaMH W CyGbekTamMu NponasoacTea. Oco-
GenHocTH GaHHOBCKOTO KpeauTa:
] npeanpuaTHe He 3aKkpenaaeTca 3a 6aHKOM, a caMo BMIOH-
paeT TOT, UbM YCAOBHSA COBITAAAIOT C €0 HHTEpPeCaMH;
M npeanpnatHio NpeaocTapasieTC NPaBoO OTKPLIBATL He-
CHOMBKO CCYRHBIX CHETOB B HECKOAbKKX GaHKAX, YTO CO3-
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ARET OCHOBY ANIA NAAHHPOBAHMA PALIMOHAILHOTO KPEANT-
HOTO NopTdens NpeanpUATHA.

= TTompebumenusckuit — opmMa KpearTOBAHHA, NPH HO-
n—-" TOPOH KpeanT NpeaocCTaBAAETCA HACENEHHIO KOMIMAHHSA-
MH H KPEAHTHBIMKW OpraHu3aunaMH ans npuobpeTenns To-
BapOB M YCAIYT C pacCpoUkon niatema. Morpebutenscrui kpeaut
MOMET NPeAOCTABNATLCA KaK B TOBAPHOK, Tak M AeHERHOM op-
Me. OcobeHHOCTb TaKoro KpeauTa COCTOUT B TOM, NTO OH AeH-
CTBYET NpH LEAEBOM KPeAUTOBAHUN (PHIHUECKUX nul.
MexannaM NOTpeOHTENBCKOIO KpeayTa 3aKMIIOHAETCA B TOM, YTO
GaHrM CPady BLLAAIOT MarasyHaM Ha/AHYHbLIE AEHBMM 33 NPOAAHHLIE
TOBaAPbI, 3 NOKyNATE/s NOCTEMEHHO Norawaer ccyay B HaHke.

"| focydapcmeaenivili — COBORYMHOCTb KDEAWTHDBIX OTHO-
ﬂ-l WeHWHA, B KOTOPbIX 3aE€MLIMK — rocy4apCTBO B /IHUE ero

OpraHoB, 8 KpeauTOpbl — (HPHIHUECKHME K IOpHAHYECKNE
nvua. OranunTensHol 0CoGEeNHOCTBIO AAHHOMO KPeauTa CuuTa-
eTCA TO, HTO roCyaapCTBO MOMKET BbiTb KaK KPEANTOPOM, Tak H
3aeMuwmkoM. Knaccuuecraa popma rocyaapCTBEHHOrO KpeanTa
npeacTaBineHa KPeanTHEIMA OTHOLWEHHAMM, NMPH KOTOPLIX rOCYy-
AAPCTBO BLICTYNAET 3AEMLUMKOM.

TocygapcrBeHHbIA KpeanT oTanuaeTca oT 6aHroBCKOro unn
HOMMEPUYECKOTO TeM, UTO AKKYMYNUPYEMbie NOCPeACTBOM HEero
AOMONHHUTENbHbIE PHHAHCOBME PECYPChl HE YHACTRYIOT B KpY-
roo6opoTe RPOU3BOAUTENHHOIO KaNMTana, NPOHIBOACTBE MaTe-
PHANbHBIX LEHHOCTER, 3 HCMOALIYIOTCA ANA NOKPLITHA GroameT-
HbIX AePHUUATOB.

MexcQyHapodHbiil — KRPEAUTHBIE OTHOLIEHHS, NPH HOTO-
EI Pbix OCYLIECTBASETCA ABMIKEHHE CCYAHOTO Kanutana g

cdepe MERAYHAPOAHBIX IKOHOMHUECKAX WM BANIOTHO-
drHaHcoBbIX oTHOWEeHHA. Chepa GyHHUHOHNPOBAHHA TaKOro
KpeauTa — MEMAYHAPOAHDIMA Y POBEHb, YHACTHHKAMH KOTOPOro MO-
ryT 6bITh OTACNBHBIE IOPHUAHYECKHE AHLA, NPABHTENBCTBA COOT-
BETCTBYIOLUNX FOCYAAPCTE, 3 TAKIKE MERAYHAPOAHBIE PHHAHCO-
BO-KpeanuTHble MRCTHTYTH (MeayHapoansii BanioTHbIN ¢oHa,
Muposoi 6ank, Esponencinn 6amk 1 ap.).
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MesrayHapoaHbiR KPeaHT CTHMYAHDYeT:

[} yckopetne pasBHTHR NPOMIBOAATENbHBIX CHA;
¥l pacwnpeHie npouecca NPOU3BOACTEA;

) BHEWHEIKOHOMHYECKYIO ACATENABHOCTb.

47. CTOUMOCTb KAMHUTAAA M ITAMbI EE OLLEHKH

PHHAHCOBBLIA MEHEKMENT Ha NPEANPHATHH NPU3BaH NO-
BHWATH HPPEeKTHBHOCTL OCHOBHON, (PHHAHCOBON U NHBE -
CTHLOHHOH AeSTeNbHOCTH nochearero. OaHo u3 obssa-
TenbHHIX YCNOBMIA ynpasnerus ¢prHaHCOBbIMU O6BeKTaMH —
oueHHa }PPEKTHBHOCTH HX UCTIONBL30BAHNA. B peweHnH JaHHOR
324244 NOMOraeT OLEHKa CTOMMOCTHY KanuTana.
' CYonMoCTb KanNUTana — NPOLEHTHaA CTaBka (AONA BANHY-
M) OT CYMMbi KanHTana, BNOKEHHOTO B Karo# -iMbo GHaHec,
KOTOPYIO ReOSX0AHMO BbINAATHUTL HHBECTOPY B TeYEHHe on-
peaenexsHoro Neproaa 3a HCNOAb3OBAHNE €FO KanHTana.
Mo coaepmannio CTOMMOCTL KanKTaNa npeacTaanset coGon
anbTePHATHBHYIO CTOMUMOCTD, T.€. A0X04, ROTOPBIA OXKHAAOT NOo-
JTYYHTb HHBECTOPbI OT AILTEPHATHBHBIX BO3MOKHOCTER BAOME -
HHA KANUTana NpH HEM3MEHHOW BENHUYHHE PHUCKa.

—l Ouyexra CrRoUMOCMU Kanumana MoMeT OCYLIECTBAATD-
CH B C/Ieay IOWEM NMOpAaKe.
1. Mo3nemeHTHAA OUEHKA cToMMocTH Kanutaaa (CK).
B x0ae ABHHOA OLIEHKY COBOKYNHBIA KanHTaN packianbiBaercs
Ha OTAGNLHBIE INEMEHTDI, KAMALIA H3 KOTOPbIX PaCcCMATPHBALT-
ca wak oGvent ouenrur (C). NpH 3TOM PalaenbHO OLEHHBAKOTCR
TaKHe dneMeHTbl KanuTana, kak oGbikHoBEHHbIE NPHBHAETHPO-
BaHHLIE AKLMH, HepacnpeaeneHHas Nprubolib, 06AMraLIHOHHDIA
3aeM, GAHKOBC KK HOMMEPUECKHA KPeauT M ApYyrie MAaTHLIe HC-
TOYHKKK RanuTana. B ynpowwenHoR ¢popMe CTONMOCTL ITHX 3ne-
MeHTOB paBHa BeINYHHE YNIAYHBAEGMOro 38 Kanvran npoueHTa.
2. O6o6uwiaowas OUeHKA CTOMMOCTH KanKTana {cpearesase-
LieHHan cToMMocTb karTana — CCK). TakoR BH OLEHKH paccum-
THIBAETCA HaR CPeAHEEIBELLCHHDIM Pe3y/bTaT NO3REMEHTHON OUeH-
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11 (C) © yueToM yaenbHOro Beca pasniHbIX MCTOMHHKOB (hsHaH-
cnposatina (D). Mpr 3T0M peROMEHRYETCA H3 COBOKYNHOTO Kanu-
Tand UCRAOMHTL Gecruiathble KpaTKOCPOYHBIE NACCTHBDI.

CCK = X, D,

3. ConocTaBHMOCTL OLEHKH CTOHMOCTH COGCTBEHHOO H 3a-
eMHOro KanuTana. Heo6xoaMMOCTb AAHHOMH OLIEHKHM CBA3aHa C
obecueHenneM COGCTREHHOIrO KanWTana M HCKYCCTBEHHbIM 3a-
HMREHVEeM ero yaenbHoro seca. B aaHHoM cnydae conocrtasy-
MOCTb 06ecneynnaeTcs sbiparkeHHeM co6CTBEHHOro Kam1Tana B
TeryuleR pbiHOUHOA oUeHwe.

4. vHaMmHuecKan OUEHKa CTOMMOCTH KanuTana, KoTopas
npeanosaraeY pacyeT AMHAMHMECKUX NOKA3aTeNer 32 PAa Neph-
040B MO CPOPMUPOBAHHOMY H NABHHUPYEMOMY K (IPHBACYEHHIO
Ranurany.

5. Ouenka npeaensHoit ctomMocT Kanutana (MCK). daH-
HaA OUEHKA XapaKTepH3yeT NPUPOCT CPEeAHER3HelleHHON CT0-
HMOCTH xanuTana {ACCK) 8 COOTHOWEMsH € CYMMOR AONOAHK-
TebHO NPHUBAEKAEMOro UCTOYHHKA PHHAHCHPOBaHus (DK):

ACCK
NCK = R

6. Mpeaensron 3pperTMBHOCTH KanuTana (K, ). Ass pac-
YeTa ITOTO NOKA3ATENA C/ieayeT CONOCTABATL AONOAHHTENLHbIE
pacxoam Ha O6CnyRHBAHHE NNBHUPYEMBIX HCYOUMNKOB hHHaH-
crposanna (ACCK) 1 npupocT npnbobiin (All) no nhaHnpyemMbiM
onepaumMsaM NpeanpusTHA:

Afl
= ACCK'

Heo6x0aHMMOCTL OUEHKH CTOMMOCTH KanKTala CBA3aHa C
KCNONbL30OBAHHEM B XO3RACTBEHHON NPAKTHRE PAAMYHbIX

HUCTOMHHHOB PHHaHCHpoBaHHUA. OcHoBHaR obracTy npu-
MEHEHHA CTOHMMOCTH KanuTana — OLIEHKA 3KOHOMHUYECKO# -
PEKTHBHOCTH MHBECTHLIA,

3K
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CTOMMOCTD KanuTana — CTABKA AMCKOHTA, ROTOPast HCNOJb-
3YeTCH 8 METOAdX OUEHKH dHPEKTUBHOCTH HHBECTHUMA, T.€. C
NOMOWUIBLIO KOTOPOF BCE AEHEMHBIE NOTOKH, NMOABAAIOWHECA B
NPOLECCe MHBECTHUNOHHOIO NPOEKTA, NMPUBOAATCA K HBCTORLUE -
My MOMEHTY BpeMern. CTOMMOCT, KannTana — peaybTaTHRHbIR
floKasaTesns, MO3TOMY Ha €€ 3HAUYeHHE MOKHO BITHATL NYTEM Npsu-
MEHEHMA PAINHUIBIX HHCTPYMEHTOB YNPABAEHHA.

PuUHAHCOBBIA MEHEIKEDP QONHEH CTPEMWTBCH K MHHHMH3A-
UMK CTOMMOCTH KanuTana a8 A0ArOCPOMHOM M KPAaTKOCPOUHOM
ranax. Toabko cobnoaan AaHHoe TpeGoBaHHE MOMHO NOBLICHTD
3P PEKTHBHOCTD HCNONBIOBAHHA HCTOYHWUROB (PHHAHCHPOBAHHS
Ha NPeanpuATHH B LEAOM.

48. CPEAHEB3BELLIEHHAS CTOUMOCTDb KATMUTAAA

Ans PHHAHCOBOFO yNPaBAeHHS B HO 3HaTb, KaK 3P PerTHB-
HO HCNONbL3YeTCA KanHuTan. DTy 3a4a4y NOMOraeT peLnTh OLeH-
K3 CPEeAHEeB3IBEWEHHOR CTOHMOCTH Kannrana.

Morasatenb, OTpa)aloOWHA OTHOCHTENLHLIA YPOBEHb
j obwen CyMMbl pacxoaoB HA NOAASPXAHHE ONTHMAAL-
HOH CTPYKTYPbi HCTOMHHKOB, XapaKTeprlyeT CTOMMOCTD
KanNKTana, aBaHCHPOBAHHOIO B AEATEALHOCTL KOMMAHWH, U HO-
CHT Ha3BaHWe cpedHea3BeweHHOl CMOoUMOCINU Kanumana
(Weighted Average Cost of Capital, WACC). Ona oTpaskaeT cao-
HMHBIUWHHCR HA NPEANPHATHHR MHHUMYM BO3BPATa HA BAOIKEHHDIA
B €10 AEATENLHOCTb KanuTan, ero peHTabenbHOCTd H pacCHHTbE-
BaeTcs No popmyne cpearers apnPMETHYECKON BIBELIEHHORA:

n
WACC = Ekjdj‘

rae k; — CYOMMOCTD j-rO HCTOMHNKA CPeacTs;
cﬁ—ynen»mﬂaecj‘rommcpencmno&ueﬁmcyme.

SnoHomuuecknh cmaica WACC aakaovaetcs rnasHbim opa-
30M B ONpeaeneHny CTOHMOCTH BHOBb NPHB/EHAEMORA AeHEKHOR
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eaymnubl. OcHoBHoe npeaHasHavyeHne WACC COCTOMT B TOM,
4106l HCNOABL30BATL NOAYUYEHHOE 3HAYEHHE B RavecTBe KO-
HHLMEHTA ANCKOMTHPOBAHHA NPH COCTaRNEHMK BloakeTa Kank-
ranoanomeHnin. WACC — oTHOCHTeNbHO CTabnabHan BenrynHa.
Ona XapaKTepH3yeT CADKHBLLYIOCA CTPYKTYDY Kanurana. B aan-
HOM C/lyyae OMTHMANbHOCTL HEOBX0aMMO NOHHMAaTL HECKONBKO
yCNOBHO, TaK KaK OHA HEPEAKO HOCHT BLIHY MAEHHDBIR xapaKTep,
NIOCKONbRY BAAASNbUBLI U PYKOBOACTBO KOMMAHWKA, BO3MOIKHO,
wenany 6bl HIMEHNTL CTPYKTYPY HCTORHHKOB, HO 3TO He npea-
CTAB/AETCS BO3MOXHBIM B CHANY PRAA OGBHERTHBHBLIX # Cybbex-
THBHbIX 06CcTOoaTENALCTB. OAHAKO ECAH Y IKE CAOMHBLIAACA CTPYHK-
TYpa CYMTAeTCH YAOBNETBOPHTENBHOR, TO TOFAA HMEHHO OHA
ACNKHA NOAACPHKNBATBCA NPH BOBASUEHHH HOBBIX HCTOYHHKOB
cpeacTs ans HHHAHCHPOBAKHA AEATERLHOCTH NPeANpPHATHS,

Ouenka WACC Heobxoanma anf pelleHnsa MHOMMX 3aaav

$rHaHCOBOrO MeHeakmeHTa, OHa noMoraeT npH Buibo-

pe saprHaHTOB QHHAHCHPOBAHHA MPOEKTOB, Heobxoan-
Mbix ANA Peanr3auMy PHHIHCOBON CTPATEIHH.

Cyuwecrayer asa noaxoaa e esibope secos. B nepsom cnyvae
Beca BepyTCa HCXOAS K3 PhIHOUHBIX OLEHOK COCTARNAIOLUMX Rarn-
Tana, 80 BTOPOM — HCX0AR H3 6anaHCcoBbIX aUeHOK. H TOT, H apyros
MOAXOA AOCTATOMHO HACTO HCMONBIYETCA B (PUHAHCOBOM MEHEMK-
MeuxTe. Kprrepuem suibopa Noaxoaa CAyHHT AOCTYNHOCTL HeoB-
XOZMMON QNS €r0 NCIIONB30BAHMA MHPOPMALIAK.

TounocTs pacyeta WACC ocobenno BastHa B PHUHAHCOBOM
MeneamMeHTe. OHa 32BUCHT OT TOTO, HACKONbKO aHKYPATHO pac-
CUYHTANbI 3HAYEHUA CTOMMOCTH RaNUTana OTASNbHBIX MCTOUHHKOB
npeanpuatva. O4HAaKO HHKAKAA NPOrHO3HaA OLEeHKa He aaeT ab-
COAIOTHOA TOYHOCTH OLIEHHBAEMOTO NOKA3ATENS, NOITOMY NpH-
BeAEHHbIE MOAGAH, MCMONb3YyeMble B KOHEYHOM UTOTe ANA pacye-
ta WACC, He cunTaloTca HaeanbHbiMH. Ho B TO ke BpeMsA OHH
nprUeMaembl 418 aHAAUTNHECKNX u.eneﬁ‘

Ecnu rosoputs 0 anHamnue WACC u ee 6aaronpHATHOro 3Ha-
YeHWMSA, TO OAHO3HAYHO BEPHBIX CYKAEHNAHA B 4aHHOM BOMPOCE HeT.
EauHcTBeHHOe, YTo cuHTaeTcA 6ecCrnopHbiM, Tak 3TO yTBEpMK-
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AEHWE O TOM, UTO NMPH NPOYHX PaBHKIX yCAOBUAX CHHeHne WAC(
CNocobCTBYeT NOBBIEHHIO LIEHHOCTH NPEANPUATHS, NOA KOTO.
pOM O6bINHO MORKMAETCH €€ PHHOYHAA CTOMMOCTL. B mobom
CAyuHae R@HHAR OUeHKa — BechMa >PPEeRTHBHBIA MHCTPYMEH!
anann3a. OHa cnocobCTByeT NOCTAHOBKE HA NPEANPHATHN CTpa-
TErHYECKOTo yNpaBaeHNA B 4acTH hHHaHCoB. IMockonbry oaxow
M3 OCHOBHBIX CTPATErHuecKuX (PHHAHCOBBIX UeNeR BbCTynaer
PbIMOMHAA CTOMMOCTD npeanpuATha, menno WACC noaeonser
OLIEHHBATD M NPHHWUMATL HeoOxoaMMble PHHAHCOBbIE peLLeHUR
B LUeASX YNPABNEHHR €10.

49. NMPEAEABHAR CTOMMOCTh KAMHUTAAA

Heo6x0anMOCTb OUEHKHM CTOMMOCTH Kanhyana 3acTaBaset
NpeanpHATHA NOCTOAHHO HCKATb HOBLIE NOAXOAb: K Her. OaHKM
H3 TaKKX MOAXOAOB K OLEHKE BbICTYNAaeT OUEHKA NpPeAenbHO
CTOMMOCTH KAPHTaNa.

M3BOACTBO ONEPEAHOM eAMHHULI NpoaykunH, OGbeKTHa-

HO MX BEAHYKHA 3aBMCHT OT BAHSHHA MHOrMX HavToposB.
Tax, oa1H 13 NOAOBHBIX PAKTOPOB — ypoBEHb ONbITa H Npoec-
CHOHANHM3Ma YMPABNEHUEB, KaK NPABHAO, BO3PACTAOLWMI MO Mepe
CTAHOBNEHNA KOMMEPYECKOR OPraHn3aUMH ¥ CONYTCTBYIOLLEro
3TOMY HapaluHBanus 0GbeMoR Npon3soacTsa. B ceaaw ¢ 3tuM
B3AaNMOCBA3b YACNBHLIX 3aTPAT Tpyaa (3aBMCHMANA NepeMeHNan)
¥ 06nemMd NpoayKunn B earnMvuax (He3aBUCHMaAR nepeMeHHas)
ONHCHIBAETCA TaK HA3bIBAEMON Kpusol obyuaemocnu (learning
curve).

jl lNpedeabhbie 3amparmbi B 3KOHOMUKE — 33TPAThl Ha Npo-

HO CBA3aH C NPHHLUMNOM OTAa4y OT MacwTaba 1 cocTouT
B TOM, YTO HapalunBarie 06BbeMoB NPOM3BOACTBA A0 ON-
peaeneHHbix Npeaenos CONPOROKRAAETCA POCTOM I berTHBHO-
CTH PHUHRAHCOBO-XOINHCTBEHHOH ACATEALNOCTH NPEANPHATHS.
NpHrunna Taroro a¢rpexra — BaHAHHE NOCTORHHBIX 3aTparT. C po-

[j S@pgexm rkpusolt obyuaeMocmu NO COACPKAHHIO TeC-
2
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ctTomM 06eMOB NPov3BOACTBA yae/bHbIe, a CNeA0BATEALHO, H
MAp)RMHaNbHbIE 3aTpaThl CHMaloTen. Ho 370 CHHkeHne He MOo-
MeT AMThCA GeckoHeuHo. Mo3ToMy no Mepe HakonneHks npo-
HIBOACTBEHHOIO M TEXHONOMMUYECHOIo ONbITa U CTabuaulaurm
AEATENBHOCTH NPEANPHUATHA AOCTHIIETCH HEKHHA OMTHMANbHLIMN
ypoBeHb Npon3soacTea. Npu ero pocte MapsHHasbHbie 3aTpa-
™l HAYHHAOT BO3pACTaTe. TIPHYHHOR ITOTO, B HACTHOCTH, BbI-
CTynaeT BO3pacTaHWe yNpaRaeH4eCKHX pacxoaos.

Cpedres3seuternras CmMoumMocmes Kanumana npu cyie-

CTBYIOLEN CTPYRTYPE HCTONHKWKOB Npeactasanet cob6oh

OLIEHHY NO AAHHBIM YIKE 3aKOHUYMBLUHXCA Neproaos. Ta-
KM 0Opa3aoM, AaHHbIA NOKa3aTens He ABAAETCH NIOCTOAHHOA BE-
AMMHUHOR, NOCKO/ILKY OHA MEHACTCA C TEYEHHEM BPEMEHH, HAXO-
AACh NOA BAHAMHEM LIeAOro Komnaexca ¢axktopos. OaHnM 13
OCHOBHbIX TaKnx (PaKkTOpOs CUHUTAETCA pacliMpeHne obbema
HOBbIX HHBECTHLH. Hapawmbarme IKOHOMHYECKROTO NTOTeHUHA-
/1B KOMMEPUECKOA OPraHH3aLUHH MOMKET OCYLUECTBAATLCA XAK C
NOMOWbIO COGCTBEHHbIX CPEACTB (PeMHRECTRPOBAHNE YaCTH
npubbian), TaKk 1 3a CHET NPUBNEYEHHDIX.

_l [Mpedenshas (MapHuHansHan) cmoumocms Kanumana
El {Marginal Cost of Capital, MCC) — paccunTsiBaeMble Ha

OCHOBE MPOFHOIHBIX IHAUEHHA PACXOAbl, KOTOpPbie Npea-
NpHATHE BolHy KaeHo Gyaer NoHecTH B Oyaywem nepuoae Ans
HapalwKrBaHra 06beMa MHRECTHLMHA NPY CAOMUBLIEACA KOHDBIOH -
KType $PoHacsoro poiHra. Ha npaktuke MCC MomeT oCTaBartbes
NOCTORHHOM, OGHAKO NMPH AOCTHKEHHN HEROTOPOro RpUTHUE-
CROTO 06B€eMa HCMOAL3YeMbIX PECYPCOR, CYWECTBEHHO H3MEHA-
IOWero CTPYKTYPY HCTOUHWKOB, CpedHes3BelleHHan CTOHMOCTb
wanmrana obuluHo Bospactaet. Adnsamixka namerenna MCC 3a-
BUCHT OT CTROHABLHOCTH XO3RACTBEHHON AEATENEHOCTH Npeanpy-
ATHA.

C onpeaeneHHOA a0neA YCNOBHOCTH MOMHO CHHTaTh, NTO 8
CTa6MAbHO ACACTBYIOUEA KOMMEPUCCKOWM DPraHU3aUiKM CO CNo-
HHBWEACA CHCTEMOW (PUHAHCUPOBAHNUR CBOEH AGATEAbBHOCTH
CpeAHeBapelLeHHAR CTOMMOCT: KanuTana octaerca obbiMHO no-
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CTOSRHHOM NMPH HEKOTOPOM BApbHPOBaHHH O6beMa BOBRNEKAEMbIx
B XO4e HHBECTHPOBaHHUA pecypcos. B To me BpeMs no aoctvike-
HHH OMnpeaeNeHHOTo npeaena oHa BozpacTtaeT. B HecTabuabHbIx
YC/IOBHAX XO3AHCTBOBAHMS, XapaKTEPH3YIOWHXCA CHIIbHbIMK
Kone6aHHAMH CMPOCA HA NPOAYKUMIO, 33METHBIMH HIMEHEHHAMH
PHTMHYHOCTH MOCTaBOK CbiPbsl, NpeaenbHas CTOMMOCTL KanuTa-
Na, Kak NPaBH/O, BO3PACTAET, MOCKOALRY NPEANPHATHIO NPHXO-
BATCA B UeNAX HeaonyuweHns c6oeB B NPOM3BOACTBE HCMOAL30-
BaTb HCTOYHHKK PHUHAHCHPOBAHHSA He BCEeraa C BHrOAHLIMH
YCNOBHAMH.

50. TEOPHU CTPYKTYPbI KATTUTAAA

Kanutan npeanpuaTa 06b14HO COCTOUT H3 HCTOUHHKOB, Xa-
PaKTEPH3YIOWMXCA pa3iHiHbLIMK napaMeTpamu. HMeHHO noaTo-
MYy B&)XHO 3HaTb CTPYKTYpY Kanutana ans npHHATHA Heobxoau-
MbiX PUHAHCOBbIX peLeHHH.

CyuecTBYIOT ABa OCHOBHBIX Nodx0da K yenecoobpa3Hocmu
ynpasnerus cmpykmypol xanumana.

YTO CTOMMOCTb KanuTala NpeanpHATHA 3aBUCHT OT ero
CTPYKTYPbl, NO3TOMY CyLIeCTBYEeT ONTHManbHas CTPYK-
Typa KanuTana, Nno3sONAOWAas MHHUMH3UPOBAaTb 3HaYeHHEe
WACC, n, cnegoBatenbHO, MAKCHMH3HPOBATh PbIHOYHYIO CTO-
HMOCTb NpeanpHATHA. B TakoM Cayyae MOKHO rOBOPHTL O TOM,
yto WACC 3aBHCHT OT CTOHMOCTH €50 COCTaRNAIoWHX, 0606wweH-
HO nogpaigenseMbiXx Ha COBCTBEHHBIA U 38€MHbIA KanHUTanbl.

TpaﬂHLlMOHHblﬁ, B OCHOBE KOTOPOro N€XHUT MbiC/lb O TOM,

Teopnsa Moanabann—Munanepa (Modigliani and Miller
approach). Y. Moawibanu u M. Munnep B 1958 r. aokasa-

21, YTO NPH HEKOTOPHLIX YCAOBHAX PLIHOYHAA CTOMMOCTB
NpeAnpHATHA W CTOMMOCTb KanuTana He 33BUCHT OT CTPYKTYpbi
nocneaHero, NO3TOMY HMX He/b3s ONMTHMH3HPOBATL. TakHe Henb3n
HapawMBaTh PNHOYHYK CTOMMOCTb NPeANpPHATHA NyTeM H3MeHe-
HHMA CTPYKTyPbl KanuTtana. Ha npaktuke 310 yTBEpsaAeHHE HHOT-
0@ Ha3biBAIOT «PHHLMIIOM NMHPOras: MOMHO NO-Pa3HOMY AENHTb
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[MPOT, HO €ro BENWYHHA NPH 3TOM, €CTECTBEHHO, HEe MEHSeTCH.
B paMKax AaHHOM TEOPHH AOKA3aHbI CNeAYIOUHEe YTBEPHRAEHHS:
[ PblHOYHasA CTOMMOCTbL NpeanpuaTusa (V) He 3aBMCHT OT
CTPYKTYpPb! €ro Kanurana U onpeaenseTcs NyveM Kanu-
Tann3auHH ee onepauroHHON NpHEbLIIK NO CTaBke, CO-
OTBETCTBYIOWEH KNaCCy pHCKa A4aHHOro NpeanpHATHA:

Vo NOI

eu

rae NO! — uncTan onepaunoHHas npubbuib (MPHOLLIL A0 BbINETa HANO-
ros ¥ NPOUEHTOB);

k‘" — CTOMMOCTL cOBCTBEHHOrO HanuTana CbMHaHCOBO HE3aBHUCH-

MOro NpeanpHAaTHA;

5 CTOMMOCTb COGCTBEHHOrO KanMUTana NPeanpHATHSA, KO-
TOopoe xapaKkTepu3ayercs PHUHAHCOBOH 3aBUCHMOCTDIO,
npeacrasnset cobom CyMMy CTOMMOCTH cobCTBEHHOro
KanuTana aHaAorMYHOro (No A0XoAY M yPOBHIO PHCKa)
nNpeanpHUATHA, XapaKTepH3yroterocs GPUHaHCOBOM He3a-
BHCHMOCTBIO. TakuM ob6pa3om:

keg = kg, + Mpemusi 3a puck = k, K, - k)

D
ut g (
rae ktg — CTOMMOCTb COBCTBEHHOrO KanuTana GHHAHCOBO 3aBUCHMOTO

MpeanpHaTHR;

D — pbIHOYHAA OLEHKA 3A€MHOrO KanuTana KOMNaHHH;

£ — pbiHOYHAA oueHKa cobCTBEHHOrO HanuTana.

B aaHHOM TEOpHH AOKA3BAETCA, YTO MOBOE M3MEHEHHE CTPYK-
TYPbl HCTOHHHMKOB NyTeM NpHBieyeHHs Gonee aeluesbix 3aeMHbIX
cpeacTB He cnocobcTByeT yBeAHYEHHIO PLIHOYHOA CTOMMOCTH
NMPpeanpHUATHSA, NMOCKOJ/IbKY BbHINOAa OT NMPHBIEYEHHUA AELIEBOrO HC-
TOMHHUKA COMPOBOAAETCA NOBBILIEHHEM CTENEeHH pHCKa.

Ba/IH CHTYaLMIO, NPH KOTOPOH He HUCMONHAETCA YCoBHe 06
OTCYTCTBHMHM HanoroB. B 3ToM ciiywae cTpyktypa Kanutana
yHe OKa3LIBAeT BAHAHHE HAa PLIHOYHYIO CTOHMOCTb PHUPMBI.

_—II MNoaaxee, B 1963 r. P. Moarwbanu 1 M. Muanep o6ocHo-
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Bo-nepsbix, pbIHOYHas CTOMMOCTL (PHHAHCOBO 3aBHCHMOro
NPeAnpHsITHA ONPEJENsETCA KAK Cy1MMa PbIHOYHOH CTOHMOCTH
NPeANPNA 1S, XaPAK repA3yolerocs GHHaAHCOBOA 33BHCHMO-
CTbIO TOM Ke rPyNiibt PUCKa K 3¢ derTa PHHAHCOBOro Aesepma-
. PACCYHTHIBABMOTO KaK MPON3BEAEHHE CTABKH HA0TA KA I pr-
Ebutb (T} 1 BEHUMHE 3A8MHOrO KAMNHTANA B PHIHOYHON OLEHKe:

V- V,+ T.D.

rae V_ — pP5HQYHAR CTOKMOCTH aH30TFYHOR OMHAHCOBO 3aBHCHMI-
L
KOMMAHHH,
V, — pBiMOuNan CTOMHaCTL PHHENCOSD HMEIaHNCHMOA KOMNZHIH

Bo-BTOpbIX, CTOMMOCTE COBCTBEFHOMO KAMMTAN3 NMPeANpHA-
THA, XapaKTepH3yWerocs HGHHAHCOBOR 3aBHCAMOCTBIO, Pac-
CHHTBIBAETCH KAK CYMMA CTOMMOCTY COBCTBEHHOTO KanuTaae
Ara10MMYHOIC (N0 A0X0Ay H yPOBHIO PHCKA) (PHHBHCOBO HE3a-
BHCHMOTO NPEANPHATHSA H NPEMHH 33 PUCK, PACCUATLIBAEMOM KK
NEOH3BEACHHE PA3HHLIL! € 3HAYEHHAX CTOMMOCTH COBCTBEHHOrO
M 33EMHOr0 XanHUTana Ha seAHYKHy PHHAHCOBOrO NeRePHANA C
HCKOTOPOH NCNP3BKOA. YYMTBIBAIOWER SKOHOMHIO HB H3NOT3X:

D
Koo = K, v Npemusizapuck =k, + T (k. -3 (1-T)

51. AEBEPHMAXK M ETO POAb B PHHAHCOBOM
MEHEAXKMEHTE

B duHaHcOBOM MeHEAKMEHT2 3PPEKTHBHBLIM HHCTPY -
MEMTOM 8aMATN3A CHHTIJETCH AE€3EPHAMW.

JleBepHak — aerAcTBH2 HeGoAbWICH CHAb! (pPbivara), C MOMG-
LUEIO KOTOPOH MOMHO NEpPEMEeLLATh A0BONBHO TAKEnbie npea-
Merbl.

' B npHaoMeHHI K IKOHOMHKE NEBEPHAMK TPAKTYETCH KaK He-
koTopbiA GaxTop, HebonbLIOe MIMEHEeHHE KOTOPOro MOMXeT
NPHBECTH K NEpeMeHe pRaa pe3y/bTaTHBHbIX TIOXA3aTesieA.
3Ha-|e|-me JeBepHaKa CBA3AHO C TéM, YNTO OH NOMOraeT on-
peaenHTs PHCK B AEATEAbHOCTH npeanpruaTna. B dprHancosom
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MEHEMKHMEHTE MCNOALIYIOTCH TAKHE NOHATAA, KAK «NPOM3BOA-
CTBEHHLIN NeBepHMHs H «DHHINCOBLIA NCBEDHMKS.

lMpoussodcmaer il Ae8epLOX KONMHYECTBEHHO XapakK-

TEPH3YETCA COOTHOWEHHEM NOCTOAHHBIX M NEepeMeHHbIX

PACXOA0B B OOWEH HX CyMMe W BapHAabeNbHOCTLIO NpPH-
6bUTH A0 3bi4ETa MPOUEHTOB H HAO0rOB.

B ¢drnaricosor pabote HeOOXOAMMO 3HATL CheayOoWyIO 3aBH-
CHMOCTB: €C/IH J0AA NOCTORHHBIX PaCXOJ0B 3E/MKA, TO MPUHATO
MOBOPHTDL O TOM, YTO NPEANPHURTHE HMEET BLICOKMIH Y POBEHD NPOM3-
BOACTBEHHOTO neBeprKka. 1A TaKOMo NpeanpHATHA Aase He3Ha-
YHATE 1IbHOE HOMEeHEHHE obbvemMon NPOH3BOACTBA MOMET NpUBECTH K
CYWIECTBEHHOMY HIMEHEHHIO NPHEDBLIH OT pearnsaiuin. 370 Caasa-
HO C TE€M, YTO NOCTOAKHBIE PACXObl NPEANPHATHE BbIHYKLEHO He-
CTH HE3ABHCHMO OT TOrO, NPOH3BOAMTCA NPOAYRUMA HAH HeT. [lo-
ITOMY HEM Bbillie YPOBeHb NPOM3BOACTBEHHOIO 1€BEPHLIKA. 7€M, KAK
NPaBHANOD, 3biLLE NPOUIBOACTBEHHHIA PHCK MPEANPHATHS.

PUHAHCOBBIL APBENIIO W XaPAKTEPH3YET B3aU~OCDS3bL

Meway COBCTBEHHBIMH, MPHBACUEHHBIMH J0ATOCPOYHbI-

MH PHHAHCOBbIMKM PeCypcamMu K Npuboiiblo. YpoBeHb Hn-
HaHCOBOrO J1eBepHaMa NPAMO PONOPUKOHA/IBHO OKAJbIBAET
BAMRHHE H3 CTeneHb PHHAHCOBOIO PHCKA NPEANPHATHUS U TPe-
6yeMy10 aHUHOHepaMH HOpMY NpHbbian. [OKa3aHO, UTO YeM
Bbilie CYyMMa NPOLEHTOB K BHINNATE, TEM MEHbLWE YHCTAA NPpH-
6bL1b npeanpuaTHa. MO3TOMy ueM Boiuwle yposeHb PHHAKFCOBOFO
NeBepHAKa, TeM Bbille, MPH NPO-HUX PABHBIX yCNOBHUAX, HHHAH-
COBbIH PHUCK NPEANPHATHA.

[Mpou3ssodcmeenHedOLHAHCTERI acsepulic — obobwalowan
KareropHs. B oTanuKe oT ABYX ApY X BUAOB, A2HHbIK NeBECHDK He
OfPeAENSIETCA KAKMM-AHBO NPOCTLIM KOJHYECTBEHHDbIM NO<a3aTe-
NEM, AMEIOLIMM HATASIHYIO HHTEPIPETALBAIO H MPHIOAHBIM 478 MPO-
CTPaHCTBEHHbIX COMnoCTaRneHHH. Ero prvanme cnpeaenseTca nytem
OLIeHKHM BIAMMOCBABH TPEX MOKA3ATeNer: BoIPYUKH, pacxoAoB Npo-
M3BOACTBEHHOTO M (PHHAHCOBOND XapaKTepa H YACTOH NPHELLIA.

B GHHaHCOBOM MEHeARMEHTE YKAa3aHHbIE HHCTPYMEHTbI
4 3HA,11M3a HCMNOMB3YIOTCA ANA CTAaTHCTHYECKHX MATEPHANOB
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NPeAnpPHATHR H CNEUNANH3HPOBAHHLIX NPOrPaMM NO PHHAHCax
JleBeprask — MOWHBIA AHANHTHHECKHA HHCTPYMEHTAPHA, NO38¢.
NAOWMNHA:
5" NPHHHMaTb CaMble pa3HoO6pa3Hbie IKOHOMHYECKHE ,
dHHaHCOBLIE pelleHns:
— O NOKynKe HOBOTO 060pyAOBaHHA,
— BeAHYMHE PacXO4OB Ha HauecTso,
— BEMMMHE PACXQQ0B Ha CTHMY/Mposa e cobiTa, pewamy .
p¥ obocHoBbLIBATY:
— 3¢ dexTuBHbie 06BEMbI NPOH3BOACTBA K peanH3aLumh
NPOAYKUHH,
— 3PPEKTHBHYIO LEHOBYIO NONHTHRY,
— BAPHBHTH PHHEHCHPOBAHHA HHBECTHUMA, 060pOTHBbIX
cpeacrs,
— MEeTOAbl AMOPTH3ALMH,
— HOPMaTHBbLI CTPYKTYpPbi Kanurana,
— noxa3arenn GMHAHCOBOA CTPATErMH H T.A.

CnomHOCTD HCMONL30BAHMA NPOH3BOACTBEHHOrO nese-
E__“ praXka COCTOMT B TOM, YTO ANIA €ro pacyerta HeobxoanMo

obnaaats nHpopMauren O AeneHHH 3aTpaT Ha NOCTORH-
Hbie 1 nepeMerHbte. HecMOTPA Ha TO YTO B ynpasneH4eckom yve-
Te CyLeCTByeT MHOMECTBO METOAOB AENEHHA 3aTPaT, y NpeanpH-
STHA Y3CTO BO3HHKAIOT CIOMHOCTH C HX HCNonb3osaHHneM. Tem
Gonee, HTO ANR OTEUECTBEHHLIX NPEANPHATHA CaMHK NOKA3ATENH
NPOM3BOACTBEHHOMO H PHHAHCOBOTO IEBEPHAKA HE BCErad no-
HATHL. CNOMMHBIM ANR BOCNPHATHA BLICTYNAET NMOKAa3aTenb Map-
MuUHanbHOA NpH6bian, npeacTasnsiownA co60fA pasHOCTL Mex-
Ay BbIPYHYKOA OT PEaNH38UHH H NEepeMEHHbIMH PACXOAAMH.
Memay Tem HMEHHO 3TH NOKA3aTENH NPEACCTABASIOT CYWEeCTBEH-
Hble BO3MOMHOCTH nosbiieHHA 3HPEKTHBHOCTH PHHAHCOBOTO
YNPABAEHHA HA OTEYECTBEHHbIX NPEANPHATHAX.

52. 3KOHOMHYECKAR CYLWLHOCTb U CTPYKTYPA
OBOPOTHOTO KAMUTAAA

B x038ACTBEHHOA AEATENLHOCTH NPEANPHATHA HeobxoanuMo
Y4acTHE He TONbKO OCHOBHbIX, HO H OBOPOTHLIX CpeacTs, Heob-
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XOAMMbIX ANA CBOEBPEMEHHONO BLINONHEHHA BCEX XO3AHCTBEH-
HbIX ONEepaLMA.

OGOpOTHBLIA RANKUTAN NPEANPHATHA — ero pHHaHcoBbIe pe-
' CYPCbi, HHBECTHpYyeMbie B 060pOTHbIE BKTHBbI.

¢ Mpw aToM pasnuualoT obopoTbie GoHabl H horabl obpaluexns.

OBGopomHbie POHOB — HaCTb NPOH3BOACTBEHHBIX (POH-
AOB NPEANpHATHR, BELLECTBEHHbIE 3MEMEHTHI KOTOPbIX B
NpOoUECCe NPOH3BOACTBA, B OT/IHUKE OT OCHOBHbIX POHAOS,
PpaCXOAYIOTCA B TEHEHHE OAHOMO NPOH3BOACTBEHHOTO LMKAA, H HX
CTOMMOCTb NEPEHOCHTCA Ha MPOAYKT TPYAS LIEAHKOM 1 Cpa3y (nNpH
3TOM OHH TEPAIOT CBOIO HATYPa/IbHO-BELECTBEHHYIO HOpMY ).
PoHObI o6paujeHus — CpeacTsa NPeANPHUATHA, 38KPenieH-
Hbie B chepe obpalueHms.
COCTORT H3 CheaylOWMX HOMMTOHEHTOB:
1 rotoBOoA NpoAyKUMH HA CHAAAAX;
] ToBApOB B NYTH (OTTPYKEHHAA NPOAYHUNHA);
[EHEMHbIX CPeacTB;
71 cpeacTs B pacyeTtax C NOTPeGHUTENSMH NPOAYKLMH.
O60opoTHbie Npon3BoACTBEHHbIE HOHABI NPEANPUATHR BRAIO-
YAI0T C/eayiolwne INeMeHThi:
¥ NPOM3BOACTBEHHbLIE 3anachl — NpeaMeThl Tpyaa, Noaro-
TOBNEHHbIE ANA 38NYCKA B NPOM3BOACTBEHHbLIA NpoUeCe:
— cobipse,
— OCHOBHbIE H BCNOMOraTeNbHbiE MaTepHanbl,
— TONAMBO,
— ropiouee,
— NOKynHbie NonyabpHKATHI M KOMIVIEKTYIOWME HAgENHA,
— Tapa 1 TapHbie MaTepHanbl,
— 3anacHbie YaCTH ANR TeKYWero PeMOHTA,
— ManoueHHbie H GLICTPOH3HAIMBAIOWMECA NpeaMeTH;
-3 He3aBeplIeHHOe NPOH3BOACTBO H nonydabprukaTsl cob-
CTBEHHOrO M3FOTOBJIEHMA — NPEAMETH TPYAS, BCTYINHB-
WwHe B NPOM3BOACTBEHHbIA Npouecc:
— MaTepuanmi,
— aeranu,
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1w cBoprn.

KOHUEHHBIE MOAHOCTHIO MPOHIBAACTEOM B OHNX Lie-
xax
4 v Tom e npeanpT
a neprogos — ne.

eTs oGopomm( PONaOS, BKNICHBIOUE 8TPETS HO

W3IBOAKTCA © ABHHOM NepHOAE (KBapTAN, roa), HO OTHO-
CATCA K NPOaYHLIH Gyayero nepHoas.

c cpedeme —~

Al

THH HmeeT GOMBUIOE HBUEANE, TOK KON B ONPEAEAEHHOR MEpE

HX COCTOBMEIMM YBCTAMM.

HHOR MOMENT €70 PaGOTM. OBOPOTHMIMK CPenCTBaNK HEOEXO-
BMO YIPABAATS € UETBIO OTHMHIBLI HX CTPYHTYDM H OB
-y o

THBHOCTS HX HCTIONBIOBHK.
110 0XBETY HOPMHPOBBIS#EN BUAEARIOT CAAyIOUIE OBOPOT-

Hie cpeacTee:

@ HopHMpyemsie — OGOPOTHME CPEACTSA § 38M8CAX TO-
BAPHO-METEPHAABMBIX LEHHOCTER;

Tax » Ganke.
PopHuposaMme COBCTBENHOM OGOPOTHOMD KaNKTaAD
@I POHCKOZT B MOMEHT CoxaaNHA NpeanpATHA. C ITOR
YETOBHMA KanvTas

naeson).
HOTO MAMTANE MOMET MDONCXOANTS 38 CHET COBCTBEMHLD HC-
TONHHKOB, NOYYeHHBIX NPEANPHATHEM B NPOUECCE CBOLA AER-
TEAWHOCTH, B FABBHARM OGPION — 38 YT NPHGLUAN.




HcmouniKu 060POMKOE0 Karumana:

9 YCTOAUHBYE NBCCHEL — CPEACTSR NPEANPHATHR, KOTO-
PAE €My HE NPHHABIEMAT, HO NOCTORKO KAXOIATCA &
€70 oBopoTe (oTpWHep, JAa0AMENVOCTS GROANETY, M
‘s6amca, omare Tpyas n T.a)

3" npouke CoBCTBEHHbE m (speventio caoGamnmie

GCTETM pesepEHOrD (GONAA, ONA0B CIEUHATLHORO Ha-

maenun):

G KPEANTOPCHER JAAOAMEMHOCTS (3TO, 10 CYTH, BecApo-
UeHTHUA KpeauT).

53. VIIPABAEHHE OSOPOTHBIM KAMMTAAOM

@] OAI088TS OGOPOTHBIA KaNKTAA. Aalmromnym
YIpaARAeTS. C 0aMOR CTOPOHSM, HeOBNOHO

MAET NPEMAE BCET0 06 ONTHAH3BUNH NPOKIBOACTBEHHbX 3an8-
COB, CONPOLLEHHH HE3OBEDILIEHHOTO NPOMIBOACTDA, COBEPLIEH-
‘CTuoRarHH $opr PeCHETon W 2P.). C APYTOR CTOpONM, B HACTOR:
e spens

Py or (pabor, ycnyr)
HOrOOGROMENH 1 4.
P ped-

MPUAIMUS — HEKCHKSBUAR RPHMAN KB RICKEHHSA ROAKTEN

¥
POBAEHHA CBOWHH W 4yWHHH OBOPOTHbNN CPEACTBBNH HOWET
BOGHTSCA DALINOKATENORG SKOHONHNECKOFO NOAOMENHA

2

K 0bvexman ynpasaenus 0GOPOMMLM KANUMBAOM
omuocam:

(@ 38nack, yNpanrenwe KOTOPLIMK CIHAUBET Onpegene.

60RNNIA NPOLIECC NPONIBONCTEA H PEATHIBLIN;



@ RE6HTOPCKAR JaAONMENNOCTS, YNPaBAEHHE KOTOPOR
wpeanoaraer:

NACCBLDAN £AA POIIUHAIX FPYDIN NOKYNETEREA 1 BHAOB
‘npoaywiK.

— BMATH  PEHIMPOBANHE NOKYMBTENEA B BBHCHNOCTH
O OBYENOB IOKYTION, HCTOPHN KPETHBIX TTHOWENHE
M NpeanaraeMeix yCA0BMA ONABTSI,

NPOCPOMEHHOR 3A0GIKEHHOCTH H 1.0.5
3 aeMeMHbE CPEACTSa, YTIDOBIEHHE KOTOPbNM OCYWIECTD.
ARETER NYTEM NPOMHOMMPORBHHA JEWEMHORD NOTOKD.
) Sopamseime oboparuaw cpeactsom sunose peuse
Bl e creayrousex sname:
[~

e becs

HAX CPEACTS MB KAWAOA CTanM OGOPOTa KanKTaNS.

B LEAX YNDBBAEHMA OBOPOTMBMM CHRACTRBNM Ha NPea:
APISITHH AQAMHD GblTs COLIAND CREUARNLHER CHCTEND.
Oma OMMHA HeTH CAERYIOUIME AENENTR:

TOPNE MENOCPCACTEEHHO JOHMMBIOTCA YNPBEACHHEN

CAymGur) 2MGO PaBOTHKKN, HOTOPME © TOR HAK HHOA
HEDE BUNOAKAIOT GyMKLM NO yNpBAREHHIO 0GOPOTHS-
i CPEATTRONN (HAMPHAED, TERNOROTN, POCCHNTMIBA"
1OUIE HOPHII POCXOQB MATEPHANBHBIX PECYPCOB);



BT COOTBETTTBYIOYI OPraKHIUMONKYI0 CTPYKTYPY (Po-

KOORAANMDOBATHCR B PaKEX APEAENEHHBIX CTPYKTYD:
HEX NOAPIMIENEHHA NPENPHATHA):

3 yuemon, nns-
HOBOR,
apyTHx cucTen npeanpuRTHR):

(AR ypaBAENHR OBOPOTHIH CPEACTBANN JONMMS HC-
" npor-

powm):

1O yNpaBEHHIO OBOPOTHAMK CPRACTOANH M3 NPEANDHA-

G PETAMENT — QOKYNENT, ONIPEAEARIOLLEA CPOKW, OTBET-
CTBENHOCTS, HCTIOTMMTENCA OCHOBNYAX BYHKUAJ 1O Y-

MK AHODMBLIAM AR ABHHX YIPORACHHECKHX 380,

54. HOPMUPOBAHUE OEOPOTHOFO KAMMTAAA

mrana —
JHoHOMHueCKn OBOCHOBAHKMX (NBHOBX) HODM 38n3CE H
'HOPMETHBOB N0 AEMENTaN OBOPOTHBIX CPEACTS, HEOSXOMN:
MBIX 1R HOPHANBHOR AEATENLMOCTH NPEANPHATHA.

] Ocxoewas yens wopuuposarun — cnpeescime pou-
[1]] omanssoro pesmepa obopomx cpeacrs. omanenaemix

o6paweHma.
K 4WERY HOpHHPY embix 060POTHX CPEACT OBurio OTHO-

s, Ponant o6 ew npaswno, ue
o6opor pene-




[ HopM 3anaca o60POTHBLIX CPEacTB B AHAX;
@ MopMa™BOB BCeX 0BOPOTHRIX CPeACTB B A€HEHHOM Bbi-
PAXKEHHH, B TOM YHCNE IO KAXMAOMY 3AEMEHTY.

—l Hopma obopomubix cpedcme B AHAX NO BHAAM CbIPbs K
ﬁ] OCHOBHbIM MATEpPHANaM BRAIOYAET:

P TPaHCTIOPTHLIA 3anac — BpeMs npebbiBaHkus B NyTv On-
NAaYeHHbIX MATEPHANLHBIX LUEHHOCTEN (pa3nniua Memay
NPOAOIKNUTENBHOCTBIO NPY30060poTa 1 BpeMeHeM 40Ky -
MeHTo060pOTa);

¥~ TeXHONOMMYECKHA 3anac — BPEMR Pa3rpy3xH, CRIAGHPO-
BaHMA M MOAFOTOBRA K NPON3BOACTBY:

5" BpeMa NpebbiBaHHs MaTepHANOB B TeKYLIeM, CRIAACKOM
3anace (50% cpeaxero HHTepBana Memay nocraskaMh);

¥ crpaxoBod 3anac (50% Texywero 3anaca).

Hopmamus npouasodcmaerHoix 3anacos (H

saetcs no opmyne

np.a) PACCUHTRI-

M3
a
rae M3 — 3aTpathi Ha MaTepHanst, TeiC. Py6.;

A — RMMYENbHOCTb NNAKOBOIO NEPHOAs, AHER;
N3, — HopMa B NPOK3BOACTBEHHBIX 3aNACAX, AHEN.

ana = ns,.

Hopmamue ne3agepwentozo npoulsodcmaa (H
TbhisaeTca no popmyne

) paccun-

Hn:

C
Hnn= 'ﬂ_ Anp.uKm-

rae C — ce6ecToMMOCTD BNy CHA TOBAPHOA NPOAYKLMK B ITAHOBOM Me-
pHoae, ThiC. pyb6.:
A, . — AAHTEABHOCTD B AHAX NPOHIBOACTBEHHOFO LMKAA;
K, — KoXbdruneHT HapacTaHns 3arpar.

Koagppuyuenm Hapacmanur 3ampam onpeaenseTca no
¢opmyne
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K .M3-05(C-M3)
T ¢

Hopmaimus 2omosott npedyxkyuu (H, ) onpeaenserca no
dopmyne

rae [T, — HOPMAa 3aNaca roTOBOH NPOAYRLINK, AHER.

O6wasn cymma Hopmupyembix obopomHbix cpedems (H, )
pacCHHTLIBAETCA No opMyne

Hee = Hﬂp_3 +H, +H

m*

=T| MNoTpeGHocTs npeanpusTHi B o&'beMe HOpPMaTHBa GO -
a Ha NOKPHLIBATHCA 328 CuyeT cobCTBeHHbIX cpeacTs. Jdonoa-

HHUTEAbHas NOTPeOHOCTH B 06OPOTHOM KariTane, BbidBaH-
Han Heo6x0aNMOCTI0 06pa30BaHMA CBEPXHOPMATHBHBIX 3anacoB
TOB3PHbBIX H MAaTEPHANBLHBIX LUEHHOCTER, JO/IKHA YAOBAETBOPATD-
CAl 33 CYeT KPATHOCPOUHOro 6AHKOBCKOTO KpeanTa.
HopMuposanne aSOpPOTHBIX CpeacTs MNo3BONsAeT NOBLICHTD
3bPeKTHBHOCTL MCMONB30BAHHWA 0GOPOTHBIX CpeacTs. 3TO Bbl-
PasKaeTCa 8 TOM, HTO B pe3yAsTaTe HOPMHPOBaHNA NOTpebHocTb
npeanpuATHA B 06OpOTHOM KanHTane coxpaulaeTca. Hepeako B
pe3yabTaTe HOPMAPOBaHHA NMPeANpHATHE (TONy4YaeT BLICBOGOK -
Aervie CGOPOTHBLIX CPEACTB M MOMET HANPABUTH COKOHOMACHHY IO
CyMMY Ha APYTHE HYMabl.
OaHako pacnpocTpaHeHHio HOpMUpOoBaHHUA 060pOTHbIX
CpeaCTB Ha NPEeANPHATHAX MPENATCTBYET HEPAIBUTOCTD!
] HopMaTheHOW Ba3m NO MaTepHaAbMbIM 3aTpaTam;
M crammcmmyeckoro yveta 8 o6aactn ae6GHMTOPCHOM 3aa0A-
HEHHOCTH, AEHEeKHLIX CpeacTs.
Bce 3710 3aTpyarser paspaboTry 060CHOBAHHBIX HOPM M HOP-
MaTHBOB 060pOTHLIX CpeacTn. [103TOMy BMECTO HOPMHPOBAHHA
0GOpOTHBIX CPeACTE NPLANPHUATHA HEPEAKO HCNOABIYIOT YRPYT-
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HEHHBe (IKCNEepTHBIE) METOAbI NAAHHPOBAHHA NOTPeBbHOCTH §
obopotHbIX cpeacTsax anbo soobue He naannpyoT notpe6-
HOCTL B 060pOTHbIX CpeacTBax. BcaeacTsue TarOro NOAXoOAA Ha
MpeanpuiTHAX YaCTO NPOUCXOAAT CPbIBbl MOCTABOK B CBA3H C He-
XBATKOH HEOGXOAMMBIX ACHEKHbIX CpeacTB ann hriHaHCcHpoBa-
HWA TEKYWWX ONEpauMii, HMEIOTCA HeONPAaBaaHHbIE pPacxoabl,
CBSI3aHHBIE C YNNATOH BBICOKMX NPOUEHTOB 33 CPOYHOCTL KparT-
KOCPOUHBIX KPEAMTOB, K T.4. [103TOMY NpeanpHATHE A0MKRHO
CTPeMUTBCH K HOPMHPOBaHHIO 0GOPOTHOIO KanuTana.

55. 3OPEKTUBHOCTb MCNOAb3OBAHUA
OBOPOTHOIO KANUTAAA

Kawaoe npeanpusTHe HMEET B COCTABE CBOMX aKTHBOB 060-

poTHbIe aKTHBbl. Jaa Mx PUHAHCHPOBaHNA MPEANPHATHE HC-

NONBLIYET CNPEAENEHHBIE HCTOUHHKM, KOTOPbIE B CYyMME HG3bI-
BaIOTCA OOOPOTHLIM KANHTANOM. [peanpraTHe 20RO CTPEMHTBCR K
NOBLILLEHHIO 3¢XPEKTHBHOCTH HCNIONB3OBaHHA 0BOPOTHOTO KanuTa-
na. 310 HeoBX0aMMO B Lensx MaKCHMHBALNH HPPEKTUBHOCTH XO-
3AACTBEHHON AGATENLHOCTH NPEANPHATHA B LIENOoM. Mcnonbaosanve
0BOpPOTHBIX CPeacCTB XapaKTepH3yKoT TpH KoxpdHieHTa: obopa-
YMBAEMOCTH, 050PAYNBAEMOCTH B OHAX H 3ArPY3KH.

Kosguyuenm obopaxusaemocmu o060pOMHbBIX
CpedCme NOKAa3bIBAET, CKOALKO OGOPOTOB COBEpLIAIOT
0BOpOTHBE CPEeACTBa 38 aHANM3UPYEMBIR nepHoa (KBap-
Tan, nonyroane, roa). Onpeaensietca no opmyae
K= Ve .
P

rae Vp — obbeM peann3aumn NPOAYHUHM 38 OTHETHBIA NeproAa;
OCP — cpeaHnA 0CTaToK O60POTHBIX CPEACTB 38 OTUETHBIA NepKoa.

NpodoxumensHocme 008020 o6opoma 8 OHAX NOKa3bLIBa-
€T, 33 KaKOA CPOK NPEANPHATHIO BO3BPALIAIOTCA ero 060poTHbLIe
CpeaCTBa B BHAE BHIPYNKH OT Peann3alK NPOAYHLIMH:
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T Ocp
A = — WU a =T »
KoG VP

rae T — 4Mcno AHER B OTYETHOM nepuroge.

Koagpuyuenm 3azpysiu cpedcma 8 060pome xapaktepusy-
€T CyMMy 05OpOTHBX CPeACTB, aBaHCHpyeMbiX Ha | py6. BoipyuRH
OT pean3auMi NPOAYHLMH. TakkM 06pasoM, ITOT noka3arTens npea-
crarnseT cobol 060pOTHYI0O POHAOEMKOCTD, WK 3aTpaThl 060-
POTHBIX CpeacTs ans nonyueHna 1 py6. peasn3osaHHOH NpoayK-
UHH:

O
K, =—2 100,
Yo
rae K, — rosddnument sarpysan cpeacts B oopote (T.e. pennunna,
obparxan ko3pdhuunenTy oSopauneaemMocTH), Kon.;
100 — noapdHUMenT neperoaa pySnen B KONERKH.

YHem Menbwe K, vem 3¢dperTHBHEE HCnoab3yoTCA o6opoT-
Hble CPEACTBa Ha NpeaAnpuATHM, yswe ero PHHaHCOBOE Nonc-
HeHne.

—| Butcaoboxcderue o6opomHbix Cpedcmes B pesyasTarte yc-
KOpeHKA nx ofopaunsaeMoCcT onpeaenseTea no popmyne

AO = Oo - OM.

rae AQO — cymma BucBOGOMAAEMbIX OGOPOTHBIX CPeACTS;
O, — notpebHocTs B 060POTHIIX CpeACTBax 8 NIAHOBOM NepHoae
{NpH YCNOBHH OTCYTCTBHR yCKOpeHHA Hx 0GopavneaeMocTH), py6.;
Oml — noTpeSHocTs 8 060POTHALIX CPEACTBAX B MNAHOBOM NEpHoae
C YYeTOM yCHOpeHms ux oGopauHBaeMocTk, pyb.

BuicBoG0smaeHHe 0BOpOTHBIX CpeacTB MOReT Bbmb abcontoT-
HbIM ¥ OTHCCHUTEALHBIM.

Abconomuoe 8pic8obodcderue HMeeT MecTo, eCnH akTHue-
CKHE OCTaTKH OBOPOTHBIX CPEACTB MEeHLLIe HOPMATHBA WIH OCTaT-
KOB NPEALIECTBYIOLWEro MepHOAa NPH COXPaHEHHH HAHU NpeBbilhe-
H/HM 06beMa peanH3atimi 3a pacCMaTPHBAEMbIi NEPHOA.
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OmnocumensHoe 8bic8060x0grue OGOPOTHBIX CPeacTs
HMEET MECTO B TeX CAy4aaX, roraa yCKopeHne nx oGopaunsa-
€MOCTH NPOHCXOAHT OAHOBPEMEHHO ¢ POCTOM OObeMa BuINyCKa
APOAyKUMK, TIPHYEM TEMN POCTa obbemMa MponaroacTsa onepe-
MaeT TeMN pOCTa OCTATROB OGOPOTHLIX CpeacTs.

B rauecTse nokasarenei xppexTHBHOCTH HCTIONB3OBAHMA 060+
POTHOIO KAMHNTARA MOFYT PACCMATPHBATLCA NokasartenH 3pderTus-
HOCTH HCMOABL3OBAHNA MATEPHANBbHMX PECYPCOB., 3TO CBA33HO ¢
TeM, YTO NPOH3BOACTBEHHbIE 3ANACH NPEANPUATHA COCTABASIOT, KAk
NPABHAIO, 3HAYMTEABLHYIO 40110 OBOPOTHOrO HanHUTana.

-"I Mymu noguiuuenis IPPexkmMuUBHOCINU UCNORBIOBARUN
El ofopomnozo Kanumana:

1) HopMHpOBaHHe 0GOPOTHBIX CpeaCTB:

2) cHueHHe ceGeCTOHMOCTH NPOAYKLUH!

3) oMmMUMH3aUMA NPOH3BOACTBEHHBIX 3anacos;

4) onmMMY3aUMR AOCTABKH CHIPBA U MATEPHANOB;

5) oNTUMHUIAUMA XPBHEHKUA W AOCTABKH FOTOBON NPOLYKLUMH;

6) ynpasnenre ae6MTOPCKOA 3840/MKEHHOCTHIO;

7) ynpagnesne aeHeMHLIMM CPeACTBaMH,

8) coxpalueHme NPOHIBOACTBEHHOTO LIMKAA,

9) cumxeHHe noTpeGHOCTH B MHBEHTape;

10) aperTMBHEA LEHOBAR NOAHTHKA;

11} npuMeHeHHe NOMCTHYECHOro Noaxoaa m T.4.

BwGop BapraHTa NOBLILIEHUR IHPPEKTHBHOCTH HCITOAB3OBA-
HHA 0GOPOTHOFG KanuTasa OCYWeCTBASETCA HA OCHOBE CONO-
cTaBaeHHA YPPEKTUBHOCTH KAXRAOTO HI HHUX.

56. NOAUTUKA YINPABAEHUA OBOPOTHbIM
KAMMUTAAOM

OnHa HI PAa3HOBHAHOCTER (PHHAHCOBOH NTONWTHKH NpPes-

npyATHR. B nayecTse KpHTEPHA ee BblAGNEHNA HCITOAbL3Y -
€TCA TAaKOA NPH3HAK, KaK OOBEKT ynpaBaeHus, T.€. oBopoTHbie
cpeacTsa.

florumuxa ynpasnerus 0GOPOMHLIM KaNumanom ~—
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MonHTHKa ynpasserHns oGOpPOTHBIM HAaNHTaNOM Npeanonara-
eT NPHHATHE pelleHnii OTHOCHTEABHO BeANHHMLI, CTPYKTYPBI H
JHAYEeHHUH KOMNOHEHTOB WACTOTO OBOPOTHOSO KanuTana. Ana
IOCTPOGHMA TAKOA NONHTHKU MCNOAL3YETCA PARA NOKA3aTenen:
5 KPeanTOPCRAA 3af0/MHEHHOCTh;
¥ KpaTROCpouHble 06A3aTeNbCTRa;
3" CyMMbI OTACAbHbIX NeMEeHTOB OOOPOTHLIX CpeacTs;
P 4MCTBIA 0GOPOTHBLIA KAtHTan — pa3sHOCTL memay 060-
POTHBM KanHTANOM [PEANPHATHA H Er0 KPATKOCPOUHDI-
MY 0Gs3aTenncreamMi.

obecneynBaTh KOMNPOMHCC MEMAY PHCKOM NOTEPH NHK-
BHAHOCTH H 3PPERTHUBHOCTBIO paBoThi, YTO CBOAWTCA K
pelleHO ABYX BAMHBIX 3a4aM.

1. OBecneyennn nnaTeecnoCOOHOCTH — O4HA M3 BAMHEN-
WHX 32034 (PHHAHCOBOIO MEHEMKMENTA. TaKOe YCAOBHE OTCYT-
CTBYET, KOfAa NPEANPUATHE HE B COCTORHNM ONAAUMBaTh CHET],
BbINOAHATL 06A3aTENBCTB M, BO3MOMHO, HAXOAMTCA B Npeaase-
pyn GankpotcTaa. flpeanpuaTthe. He uMerollee A0CTATOMHOIO
ypoBHA 060pOTHOrO KanuTana, MOMET CTONKHYTLCA C PUCKOM
HennaTteecnocobHocTH. Take MOryT 803HHKHRYTh NpobaeMm
C PUTMHYHOCTBIO XO3RRCTBEHHOH ACATENLHOCTH M, KaK cnea-
CTBHE, AONOAHUTENbHBIE PACXOAbI.

2. ObecneueHns npHeMaeMoro o6beMa, CTPYRTYPbl H peH-
TabeabHOCTH aKTHBOB. BakHO HE NPOCTO HMETL ONPEACNSHHYIO
cymMmy 060pOTHOrO RanuTana. 3Ta CyMMa A0AKHA COCTONTL M3
onpeaeneHHbix 21eMeNTOB nocneaMero. Paaxsie ypostn obopor-
HOro HanuTana no-pasHOMy BO3AEHCTBYIOT Ha NpHbwAb. Tax,
BLICOKHA YPOBEHb NPOU3BOACTBEHHBIX 3aNACOB TpebyeT 3Haun-
TeNbHLIX TeKyluHx pacxoaoB, LUMpokHA accopTMMEHT Npoayk-
WM B aanbHeAweM MoxeT cnocofcTBoBaTL pocTy 06neMos pea-
nu3aunn. NMOHCK NyTed AOCTHIIHEHHMA HOMIPOMUCCA MeRay
NPUEBLIABIO, PUCKOM NOTEPH IMKBHAHOCTH M COCTOAHNHEM 06opoT-
HbIX CPeACTB H KCTOMHMKOB HX NOKPLITHA NPeaAnoNaraeT yueT
pHrCKoB. Yer Bbilze ypOBEHb OGOPOTHOIO KANHTANA, TEM MEHbLUE
pvck, 1 HaoBopor.

a_—ll MonnTHka ynpasneHns 0OG0OPOTHLIM KaNHUTaNOM AOMMHA
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‘_] Prck notepy AMKBHAHOCTH, oBycnoBaeHHbIA M3MeHeHH-
Arn B OBOPOTHDBIX aKTHBAX, NPHHATO Ha3MBAaTbL A€80CN10-
porrum. K aenernaM, HEeCYUWIMM NeBOCTOPOHKHIA PHCK,
OTHOCATCA:
¥ HeAOCTATOMHOCTL ASHEKHbIX CPEeACTs;
HeAOCTATOUHOCTL COBCTBEHHBIX KPEAUTHBIX BOIMOMKHO-
CcTen;

) HeaoCTaTONHOCTL NPOMIBOACTBERHBIX 3aNJCOS;

¥ nannwHMA 06beM NpoUIBOACTBEHHbBIX 3aMNacos.

PHCK NOTepM NMKBHAHOCTH, 06y CNOBNIEHHBIA H3MEHEHHAMNK b
06A3aTenbCTBaX NPeAnpPUSTHR, Ha3bIBAIOT NPABOCMOPOHHUM.
flaneHns, Hecywme NPpaBOCTOPOHHHA PUCK:

) BbICOKHA YPOBEHD KPEAHTOPCKOHA 3a00AMEHHOCTH;

] HeOMMMMaNbHOE COMETAHNE KPATKOCPOUHDIX H AONTOCPON-

HbIX HCTOYHHKOB 3A€MHbIX CpeacTs;

{41 Boicokan aons 3aeMHOro Ranurana.

BRAIOYATH HCNOMBIOBAHWHE CALAYIOWMX Memodos 8030ed -
CMBUR Ha pucK:

B3° MMHHMMBALDN TERYLLIEA KPRJHMTOPCKOR 3220/IMEHHOCTH (Ta-
KON MeTOA COHPALLBET BO3MOMHOCTL NOTEPH IMKBHAHOCTH):

5" MHUHHMH3ALMM COBOKYIHBIX H3ZepieK (PHHAHCHPOBAHHR
(B 3TOM MeTOAE AGNBETCA YNOP HA NPEHMYILECTBEHHOE
HCNONLIOBAHHE RPATKOCPOMHOA KPEAHMTOPCKOA 3aa00-
REHHOCTH);

¥ MBKCHUMH3ALIMK KANKTaNN3HPOBAHHOMA CTOKMOCTH (hHpMbL
{BCe pewenns B 06ABCTH YnparaeHyA 06OPOTHLIM KANK-
TanoM, yBeIKYHBAIOULE CTOHMOCTD NPEANPHATHA, NPH-
3HAIOTCA 3PPEHTHBHBIMH).

jl Moantnka ynpasneHHA 0GOPOTHBIM KAMKMTANOM MOMKET

57. PACHET ®HUHAHCOBOIO LUIMKAA

O6opoTHbie cpeacTsa B npouecce CBOEro MCROAbIOBAHMA
MOIyT HaxoauTLCA B pasHbix popmax. Karaoe npeanpuarue
NOKynaeT coipbe, NepepabaThBaeT ero, NPOM3BOAUT FOTOBYIO
NPOAYHUHIO K NPOJAET €€ B KpeauT. MOMHO CRA3ATD, HTO ACHEM -
Hble CPeaCTBa NPOXOAAT MNOAHLIN ONEPALIHOHHbIA UMRA.
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HOFO UHKAB APOXOAHT CAEaYIOWHE OCHORMbIC CTAaHH,
NOCNEAOBATENLHO MEHAA CBOH POPMbI:

[F ACHEXHDbIE CPeaCTBa KCNOAL3YIOTCA AR npruobpereryn
CbipbA ¥ MaTepHanon;

¥ 3anachl CbipbA ¥ MATEPHBANOB B Pe3ynbTaTe HENnocpea-
CTBEHHOR NPOH3BOACTEEHHOM ACATENBHOCTH NpeppaLla-
IOTCA B 33N3aC rOTOBOA NPOAY KUHH!

P 33anacbl rOTOBOA NPOAYKUHK PEANKIYIOTCA NOKYyNaTeAAM
M 20 WX ONAATH Npeobpa3ytoTcs B 4e6UTOPCRYIO 3a00A-
HEHHOCTD;

[~ HHRACCHpOB3aHHAA (OnnaveHHas) AeOHTOPCKaR 3aaon-
MEHHOCTb BHOBb Npeofpa3yeTcs B AeHEw Hble CPeacTBa,
4acTb KOTOPbIX AC HX NPOM3BOACTBEHHOrO BocTpeboea-
HHA MOKET XPAHKTLCA B POPME BbICOKONHMKBHAHBIX KPaT-
KOCPOYHDBIX (PHHAHCOBBIX BAOEHHA.

@ ApnmeHnHe aeHeMHbIX CPEACTB B NpoLecce OnepauroH-

fMpou3sodcmeentbill YUKA HAYMHACTCA C MOMEHTA M0~
Eﬂ CTYIUIEHHA CHIPLA H MATEPHNANOB Ha CHAAA NPEANPHATHA
M 3aKaHYHBAETCA B MOMENT OTIPY3KH FOTOBOA NPOAYHUMM
NoKynareno.
MpoaoARHMTENBHOCTL NPOM3BOACTBENHONO LIMKAA KOMMEPYe-
CXOF OpraHH3auMKM ONpeaenseTcs nNo caeayouen gopryne:

nnu = Ocn + Ou:m + O,

rae N — NpoaoAKHTEARHOCTL NPOHIBOACTBEHHOTO UHKAA B AHAX.
O, — NpOoacAKNTENBHOCTL 05OpOTR Cpearero 3anaca Cbipba, Ma-
Tepuanos 1 nonydabpukaros B AHAX;
O,4n — NPOASAKHTEALHOCTL 060pOTa Cpeanero ofbema Hesasep-
WeHHOro NPOHIBOACTEA B AHAX;
O, — npoaonxuTesbrocTs 060poTa cpeaHero 3anaca roTosoR

NPOAYKUMAH B AHAX,

PuraHCOBLIT YUKA HBYHHAETCA C MOMEHTa OMaThl No-
CTaBLUMKOM KYIUIEHHbIX CHIPbA W MaTepHanoB {norawie-

HHE KPEAMTOPCRON 3340MHEHHOCTH) H 3aHAHYHBAETCA B
MOMENT NOAYYEHHR AEHET OT NOKYNaTeNen 3a OTIPY XKEHHYIo NPo-
AykuHo (norawerHne AeGHTOPCKOA 38X0MMEHHOCTH),
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MNpoaonmnuTeabHOCT> GHHAHCOBOrO LMKNA ONpEAeNaeTCx
creayoumM obpasom:

ﬂ¢u=nm-0_°=0m+om-0n,

rae O, — cpegrmne OCTaTRA KPEMBTOPCHOM 3AA0NMENHOCTH / 3ATPaTHI
Ha NpOoHIABOACTBO;

O, — cpeanne ocTamt TMU / 3aTpaTil Ha NPOK3IBOACTBO;

O, — cpearne ocratin 13 / BoipyUuKa OT peanmaaumn.

OnepaunoMHbA UMK XapakTepHayeT ofiuee speMs, B Teve-
HHE KoTOoporo rHarcoBbLIe pecypchi HAXOAATCA B 3anacax W
OeOUTOPCROA 3380NHEHHOCTH.

MpoAOAKHTENBHOCTD ONEPALIHOHHONO LMKAA PAaCcCYMTHIBALT-

cA no opmyne
I'I = n + 0

ou nu ay’
Pacuem @uHancos8020 yuraa — OCHOB3 NAAHHPOBAHNWA
@ ¥ YNpaBneHHs AeHEeXHbIMK cpeacTeamu. [peanpusaTHe
AO/MKHO NMOCTOARHO CTPEMHTBHCA K CORPAWEHHIO NPOM3-
BOACTBEHHOFO H HPHHAHCOBOMO UHKAA. ANIA 3TOFO OHH MOy nC-
nonb308aTL PAMHUHLIE MEDONPHATHA:

] HopMupoBatHe 0GOpOTHbIX CpeacTs:

M cHrmeHHe cebecToMMOCTH NPOAYRUMH;

& onyMMH3aumMi0 NPOMIBOACTBEHHMIX 3aracos;

[ onTMMH3auMI0 A0CTaBRY CbIPbA K MaTEPHANIOR;

] onTHMH3aLHIO ACCTABKHN W XPAHEHHA NOTOBOH NPOAYKUMH;
M ynpasaenne aebHTOPCKOR 3240/1MEHHOCTLIO;

4 ynpaBneHue aeHeRHbIMH CPEACTBAMM;

] conpalenre NporM3BOACTBEHHOMO LIMKAA;

M chMmenne notpe6HOCTH B HMHBEHTApE;

& 2ddexTiaHYIO LEHOBYIO NOANTHKY:

@ npuMeHenre NOMCTHYECKOro NOAXOAA H T.A.

Bbi6op BapHaHTa COKpaLIEHHS NPOH3BOACTEEHHOTO N prHaH-
COBOTO UMRNOB A€NIAETCA HA OCHOBE CONOCTaBAEHHA 3PPeRTHB-
MOCTH KBWRA0Mo BapHaHTa. COKpalleHHe AMTENBHOCTH AaHHDIX
LUHKAOB NO380/RET CORPATUTH NOTPe6HOCTE B 060pOTHBIX Cpea-
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CTBax. 370 03HAYAeT, YTO AA NONYMEHHS 3arUTAHHPOBAHHORA Bbi-
PYUKH H NPHOLNK NPeAnpHATHO HeoBxoanmo Gyaer MeHble
TpaT™TL 060POTHBIX CpeacTB. B peaynbTaTe cokpathTes 3arpyaka
oBOpOTHBIX CPeacTB MpeAnpHUATHA M NPOH30AAeT BoicBoboMae-
HHE HEHOTOPOA CYMMBbI 3THX NocneaHnx. COKpaWeHHIO MPon3-
POACTBEHHOTO LMKNB MOMET CocoGCTBoBaTH yCTaHoBKa Bonee
NpOM3BOAKTENBHONO 060PYaOBaHHA.

58. YIIPABAEHME 3ATIACAMMU
n_jl OnaHuM 13 IneMeHTOoR 0GOPOTHONO KanKTana BLICTYNaoT

3anacsi.
Ynpasnerue 3anacaMu — oana ua ¢pep dnHaHcosoro
' MEHeMKMEHRTA, Le/b KOTOPOH COCTONT B TOM, YTOGHI A0BECTH

®  0o6ulyto CyMMYy 3aTPaT, CBA3AHHBIX C 3aNacaMH, A0 ONTHMANb-

HOro YPOBMA NPH YCAOBHM BLINOSHEHHA AOTOBOPOB.

3anach) kak aneMeHT 0GOpPOTHLIX CPeaCTB AEAATCA HA TPH
rpynnei:

1) npon3soacTBeHHbIe 3anacel;

2) He3aseplieHHOEe NPOM3BOACTBO;

3) roToaas npoayKLUMA.

YpoBeHb 3anacoB HEOAHMHAKOB AN Pa3nHyHbIX oTpacaenh. On
3aBHCHT:

71 or o6bema u xaparTepa NPOM3IBOACTBA;

¥ obvema npoaam;

@ CcOCTOARNA TOBAPHBIX PHIHKOB;

] 8B3aHMOOTHOLIEHHWH ¢ NOCTABLUHKAMH Y NOKYaTeNsMn;

™ Hannuusn PHHAHCOBBIX PECYpPCOB!

] cesoHnocT™ npor3asoacTea;

M HanrMuHA CHAAACKMX NOMEWEeHHA;

M1 8uiGpaHHOR ROAKTHKK B AAHHOA obnacTw.

1. B ycnoB1six MHAALMN K pa3pbiBa XO3ACTBEHHbIX CBA -
3efl CTano pacnpoCTpaHeHHbIM HaHar/IKBaHke NPOHW3IBOA-
CTBEMHbIX 3aMacoB. TakoA M10AX0A B H3BECTHOA Mepe onpanaan,

a_—” CyuwecTsyotr dga nodxoda 8 ynpasneruu 3anacamu.
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TaK Kak B YCNOBHAX HEMMATEMEH M HM3KOTO YPOBHA MeROTpac-
NEBbIX CBA3EM PUCK PA3pbiBa NMKBUAHOCTH MPEATPHATHA OYEHb
sennK. [lostomy HeoOxoarMo aepkarts onpeaeneHHbIA OCTaTOK
TOBAPHO-MaTepHabHbIX 3anacoB, NpeaHa3sHa4YeHHbIA ANA KCT-
peHMbIX CHTyauni (HanpuMep, PE3KOro poCTa LieH Ha Cbipbe w
Marephansi).

2. OrmMmmMM2aUMA YPOBHA 3aMacos. 2TOT NOAX0Aa COCTOHT B MC-
NOAb3OBAHNH PEKOMEMABLMA 3apy6eHHOIO onbiTa, B YaCTHOCTH,
MeTOAA ONPEACNEHNA ONTHMALHONC YPOBHA 3anacoB, OCHOBAHHO-
O Ha TAKOH BEAHHMHE NOCAeaHHX, KOTOpas, C OAHOR CTOPOHDI, MH-
HHUMM3HPYET 3aTpaTthl N0 HX NoAsepaHHIo, a ¢ apyrofs, Gouia Bbi
AOCTATONHOM ANA yCnewWwHoA paboTbi npeanpuaTHi.

' Oana 13 npobnem cHabmeHns — onpeaeneHHe onTHManb-

_I Horo o6bemMa nocTasok. /s ee pellieHHs HCNoALAYIOT pa3-
NHYHBIE MOAEH OMTUMH3ALMH,

Hanbonbuiyio H3secTHOCTL noy4wia modens onMmMuManbHoZ0
pazmepa (EOQ), uens oYopon — sbIBop Toro pasmepa sanasa { Q),
KOTOpbIit 0BECNEYMBIET MMHHMANbHDBIE COBOKYMHbIE FOA0BbIE 3a-
Tpathi NO NOAAEPKAHMIO TOBAPOMATEPHANbHBIX 3anacoB. s pac-
YyeTa TaKOro pasMepa 3aHa3a HCNOLIYETCH caeayowan opmyna

2FS
Q=

rae S — roaoBoR obbem npoaamk (NOTPeGHOCTL B @AMHHUAX KAgeaMA);
P — cronMocTs nprobpeTenna eanHMUbl HAneANnS;
C — roaosme 3aTpathl NO XPAHEHNIO 3aNacoB B NPOLEHTAX OT LieHbl
HAeNNA;
F — nOCTOAHHBIE pacxoab NO Pa3MELLEHHIO 3aKa3a;
Q — 3aKa3biBAEMOE HONMMECTBO MATEPHANOB.

OBbume pacxoani Ha COAEpIKaHNE TOBAPHBIX 1 MATEPHANBHBIX
3anacos Ha roa {(OP) GyayT CkaaablBaThCs M3 38TPAT Ha xpane-
HHE H pacxoaos Ha NOANOTOBKY 3aKala:

Q S
OP=?PC+6F.
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NONL30BATLCH CrEUKANBHBIE NPOTPAMMHbIE NPOAYKTHI,
KROTOPBIE NO3IBONAIOT PELLATH BECH ROMIMAEKC 32424 MO Y-
pasneHHio 3anacamn. Mx ocHoBa — cucmenst MRP, xotopbie oT-
HOCATCA ® NOTHCTHYECKHM CHCTEMaM Toakawwero TMna. (MRPI /
MRP 1l (Materials/ manufacturing requirements/ resource
planning — CHCTEMB NABHUPOBAMHA NOTpeGHOCTEH B MaTepHa-
nax / NPON38OACTBEHHOIO NIBHMPOBAHHA PECYPCOB.)
OcrosHute yenu MRP-cucment:
=¥ yaoBneTBOpeHue NOTPpeGHOCTEH B Chipbe, MaTepHanax
NPOAYKUMH PH NNBHHPOBAHHH NPON3IBOACTEA Y AOCTAB-
KM NpoAyRLHH noTpebuTenam;
[ coxpaHeHue HMIKMX YPOBHEA 3anacoB Cbipbs (MaTepHa-
no8).

ﬂ—“ MNpu OCyWeCcTBNEHHH YIIPABAEHHA 3anacamMn A0/KHBI MC-

—l B MHpDOBOA NpaKTHKE WHPOKO HM3BECTHA KOHUENYUS
El «MO4YHC 8 CPOK» {sjust-in-time», JT).
OcHosgrbie Hepmu koxyenyuu JIT:

M MuHHManbHBIE (HYAEBbIE) 3aNachl CHIPHA M MATEPHANBHBIX
pecypcoR Ha criaae;

M HeGonbiune NPOH3BOACTBEHHBIE LIMKAbI;

M HeGoAabwme MacwTabbl NPOM3BOACTBA TOTOBOW NPOAYK-
UMH A NOMOAHEHHUA 3aNaCOB (NOCTABOK ChIPb);

] B3aHMOOTHOWEHHKA NO MOBOAY 3aHYMOK CHIPbA H MaTepH-
ANbHbIX PECYPCOB C HEGONBLIMM KOVMYECTBOM HAAEKHbIX
MOCTABWHKOB U NEPEBO3YHKOB;

] 3¢ denTHBHasS HHPOPMAUMOHHAA NOAAEPRKA NOTUCTH-
4eCKoro npouecca;

V] 8bICOROE KAYECTBO FOTOBOH NPOAYHRUMH U CEPBHCHOTO
obcnymuBaHnsa.

59. YMNPABAEHUE AEBUTOPCKOM 3AAOAXKEHHOCTLIO
(KPEAMTHAS NMTOAUTHUKA)

Ynpasnerne ae6MTOPCKOM 3201 MEHHOCTBIO NPEANOAAraeT,
npestae BCero, KOHTPOAb 38 060PaYMBaEMOCTBIO CPRACTB B pac-
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eTaX; PEAIIAYETCR B XOaE (OPHHPOBIHHA KPEIHTHOR NOAHTH:
01 npeanpumea.

g
G OnpedenenHe NPHHLMNOE KPEAUTHOR NOAMTHKK MO OT-
HowenwIo K ae6uTopon, B e KoToporo pewaer
. KDHOR TV KPR NONATHAN (GESPHCKODA, e

53 HOPHHPOBAKHE CHCTEHM KPEAUTHBIX YCHOBHA, B COCTS
KOTOPBIX BXOAAT CAeAYIOUNME INEMENTN:
— cpox npeaocTomnenn KpeaTa,
— PacHEP NPeaOCTARARENOrD HpeAKTS.
— CTOMMOCTS npenoCTaNIEHHA KpeaTa,

oa3aTenscrs nokynaTersm;

HOBE YCTBOBAEHMHR TaKAK CTEHABPTOB OLIEHIH MIOKYNS-
TeneA nemnT Hx -0GHOCTS);

npoueaypu
sag0nmennocm (e coctase 2708 npoeaypu o
Gomy
oro u nocneayiouiero Ranomnonnh nowynaress o
BETE NABTEMER; BOIHOMHOCTA H YCAOBHA NPORNEHHA
wpeanTy:
YCAOBHA 0GI6YIKAEHHA AEAS O GRHKDOTCTBE HECOCTOR-
TensHbx eGuTopos):

HOCTH (PRIBHTIE DLMONMLX OTHOLLEHHA H HHDPACTRYK-
Type puanke noseonmer ®

YPaBACHHA QEGHTOPCHOA JATONKEHHOCTBIO — €€ pe-
PHMaNCHpOBaNHE, T.¢. YCHOPEHHBA NEpeson © apyMe
$OpHM OGOPOTHEIX BKTHBOD NPEANPHATHA: ACHEMHME



1 BMCONQAMKBHANBIE HPETKOCPONHBIE UeHHbIE

cpeacrsa
Gymarm).

Ochosy

Cromnner kpeason noaTHK. Tlocheanan noapadyme-
Boer oToeT Ha TP OCHOBHLX 8ONPOCE: KOMY NPEAOCT
ARTS DAY, O ENYX YCAOBMAX W B KEKOM XOMHYECTDE.

Craie yBenuuennn oBnenon npose (6yaeT oCyuiecTanRTLCA

y
PBNHBBEHOCTH AEBHTOPCHOR JAAOMKENNOCTH (3TOMY CIOCOB-
CTBYET yIECTONEHHE KPEAHTHOR NOAHTHKK).

PBcCUMTETS ORTHNAALHYIO TONKY B KONMEPHECHOM NpeaH-
ORI TONGIGET ACIOM3ORAHNE TDESETLHOTO aWam

ovenax n cponax nmunwu mpm verema. SnGe.

PAH3BUMA KPEAHTHOR NOAHTHKH ONPABIANA O TEX NOP, NOKS

ZONOAMKTE LM BATOGN OT yBenMENHA OTBENE PEATHIAUAN
o pacxcas 10

T € Uenwo yaepmnen muypemmocoﬁmn nposo-
AR WHPOKOMBCUITOGHME KEMNBNHH, BBIMIDMBaR AECHTE WAH
yyswen nows-

saTenen.
Ann
sensenmn aton
COTHM NPOLIENTOB NPH NOCTaNOBKE IeNTHaNYX NPOLERYP
PrYNRPHOTO (HHAHCOBOrD MEHEMKHEKTa. 38 NOCACDN!
HOKOMEH HErBTHOMBIA ONBIT XOINACTROBAHHA, HOTOPLIA IHEUH-

paBoTe C REGHTOpCHOR BOMMEMROCTRE, KOTOPHE YAV -
yuera, xom-

TPORR  ARaHNpOBSHHA yumn 3800MKeEHMOCTH.



60. YIMPABAEHUE AEHEKHbIMUM CPEACTBAMM
U X 3KBUBAAEHTAMHU

HacTo NpeanpuaTHA UCNLITHIBAKOT HEA0CTaTOR B ACHEMHbIX
CpeACTBax AR COBEPLUICHHNA XOIRICTBEHHDIX ONEPALMA, XOTA No
MTOraM roaa MMeoT MONOHHTEALHBIA PHHAHCOBLIA pe3ynbTar.
370 rOBOPHT O TOM, YTO NPHEBIAL NPEANPHATHA 1 AEHEMHbIE NO-
TOKH KOCBEHHO CBA3aHb Meray cobon, A nosbitienna 3¢ dek-
THMBHOCTH KCNONb30BAHKA OGOPOTHLIX CPEACTB AO/IKHO OCyLLe-
CTBAATHCA YNPABAEHHE AEHEMHBIMH CPEACTBAMH.

ﬁ'l Ynpasnesnue deHedxcHuMU CpedCMeanu BRIKOYAET Cre-
n AyOuMe dTanbi:

[l aHann3 u NPOrHO3IMPOBAHKE AEHEHOTO NOTONA;
M pacuyeT anMTenbHOCTH OBPaLIEHHA OeHeMHbIX CpeacTs
{brHAHCOBBIA UHKA);

[/ pacyer ORTHMANLHOIO YPOBHA AEHEMHDBIX CPEaCTs;

7 paspaboTry GoameTd REHEMHBIX CPeaCTB.

fhasHas yerb makozo ynpasaeHus — npeaorspalieHme
NosBJAEHNA aePrLMTa ACHEKHbIX CPEACTB NPH OAHOBPEMEHHOM
MHHHMH3ALHK NX CPEAHEro OCTaTHa.

Ana ynpasneHHs aeHeKHbIMH CpeacTBaMH Ha NPeanpHATHH
HCNoAL3yeTCs paa Mogenel, Hanbosee H3BECTHBIMH N3 KOTOPbIX
RBARIOTCH CAeayIOoLMe.

—l Modens Baymons, RoTopas noxasbisaeT HeO6X0aMMble MPH-
EI OPHTETHI YNPABAEHHA AEHEXHBIMN CPeACTBaMH B cTabnib-

HbIX YCNOBHAX XOJARCTBOBAHWA. CUMTAETCA, YTO OPFraHH-
3aUMA HMEEeT HEKOTOPYIO CYMMY AeHeHblX CPeACTB, KOTOPYIO
NOCTORHHO PacxodyeT Ha OrAaTy CHeTOB NOCTaBUIMKOB ¥ T.n. Ans
TOSO, YTOGbi BOBPEMS ONAAYHBATL CHETA, OPraHHaUMA AQAKHa 06-
NanaTh ONpeaeneHHbiM YPOBHeM JHRBUIHOCTY. Liena nodaepmatmrs
HeoEX0AMMOro YPOBHA AMKBHAHOCTH — BO3MOMHDIA 40X0A OT UH-
BECTHPOBAHHA CPEAHEro OCTATHA ACHEMHbBIX CPEACTE B PAIIUY-
Hbie 8Mabl TOCYAAPCTBEHHBIX LUeHHbIX SyMar. [locheanne cunTa-
10TCA 6e3PHCKOBLIMM (CTENEHDbIO KX PHCKa MOKHO nMpeHeGpeyb).

134



Tarum o6Gpa3om, aeHeRHbIe CpeacTaa, NOCTyNaowWHMe of pe-
aan3aukn npoaykunm {tosapos, pabor, ycayr), npeanpuaTthe
BRNAALIBAET B TOCYAapCTBeHHbie LeHHbie ByMaru. OaHaro B TOT
MOMEHT, KOTAa AEHEKHbIE CPeacTsa 3aKaHUNBAIOTCS, OCYLIECTBANA -
€TCA NONOAHEHHE 3AMNaCa A€HEeMHbIX CPeacTs 4O NepPBOHA4YanbHOH
BEAMYHHDI MOCPEACTBOM NPOaAMH KYNACHHBIX patee rocyaap-
CTBEHHbIX UeHHbIX Gymar. B Tanoh crtyaunss rpadsk aMHaAMUKH
OCTaTHa CPEeACTB HAa PacYeTHOM CHeTe HMeeT «NHAcobpa3Hbit.
BsHA.

O1a MOAeNb CYHTAETCH OTHOCUTENBHO NPOCTORM 1 B ONpeaeneH-
HO#M CTeNeHH NPHeMNeMOR 4AA NPEANPHATHA, XapaKkTepH3yIOWMX -
cA CTabMAbHBIMK H NPOTHO3MPYEMbLIMH A€HEMHBIMU NOTOKAMH.

APaKTHYHEE. Owna QpPHUENMTHPOBAHA Ha HCNONb30OBaHHE B
HeCTabHMABHLIX YCAORHMAX XO3ANCTBOBAHMA.

B paMrax aaHHOF MOaEAH MEXBHH3M YIZPABAECHHA AEHENHDI-
MH CPeACTBAMH CAeay oW, B ycaoBHAX phiHKa OCTATOK CPeacTs
Ha CuyeTe XaOTHYECKH MeHREeTCa A0 TEX NOP, NOKa HEe AOCTUIAET
BEPXHEro AW HUMHEro npeaenos. B nepeom cayuae npeanpus-
THE AO/HKHO HAYHUHATH NORYMNATb AOCTATOYHOE RONHYECTBO LIeH-
Hbix GyMar aas Toro, YTobGbI BEPHYTH 3aNac ACHEKHbIX CPeACTs K
HEKOTOpPOMY HOpMaIbHOMY YPOBHIO {TOuKe Bo3mpara). Bo erto-
POM CAyuae NpeanpraTHe ZOMKHO NPOAABATH CBOH LieHHble By -
MaTH, 4TO B KOHEYHOM MTOre NPUBOAHMT K MONOAHEHHIO 3anaca
AEHEXRHDBIX CPeACTB AC HOPMaNnbHOro Npeaena.

Hcnoas3osauKe AaHHLIX MOAeNeA ynNpPaBAEHHA ACHEHHBIMH
CpeaCTBaMM AONMHO CYPOUTLCA HA NPHMEHEHHH HOMMBIOTEPHBIX
cpeacTs aBTOMaTH3aUMK. BecTH exeaHesHnii, a HHOTAA exedac-
HbIA MOHHTOPHHI CPEACTB Ha CHETEe HEBO3MOMKHO 6e3 coBpeMeH-
HbIX HHPOPMAUHMOHHBIX TeXHOAOTMH. Kak npasuno, cueTs npea-
npHuaTHA Haxoaatca B 6aHke. [loaToMy npH peann3aauxu 3Tmx
Moaenef memay 6aHKOM M NpeaAnpHATHEM A0MHHA BbiTh opraKm-
30BaHa CHCTEMa B3aMMOACACTBHsA, no3eonsiowan 3dpexkTHsHo
OTCAMHBATD OCTATOK ACHEMHbIX CPEACTs Ha CYETEe H NDHHUMATL
onepatueHblie GHUHAHCOBbIE PELLERUSA N0 ero HCNONbIOBAHHIO.

g"—‘ll Modens Munaepa u Oppa cnomnee moaenu BayMonn, Ho
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61. DUHAHCOBOE NAAHUPOBAHUE: CYLLUHOCTD,
POAb 1 3AAAMH B YCAOBUSAX PbIHKA

MA3HUPOBAHNA Ha YpOBHE MpeanpHaTHa He 6buto. Pu-

HaHCOBBIH NAAH NPeANpHATHA Havan palpabarmeaTbea
TobKO 8 1979 1. B 370 BpeMsa 6bin NpoBO3raaleH KypC Ha X03-
pacuer. [pHynHOMA TAKOA CHTYAUHH RBRASNIOCH TO, WTO BCE (H-
HaHCOBbie BONPOCHI MO KAWAOMY NPEaNPHATHIO PeLllantch Ha Be-
2OMCTBEHHOM H OTPac/IeBOM YPOBHAX YNPAaBAEHHA HApOAHDIM
X038RCTBOM.

B ycnoBuax pbiHKa pHHAHCH NpeanpuAThi npHobpertarot
NPHHUHMHANLHO HOBOE COAEPMAHHE NO CPABHEHHIO C (PHHAH-
CaMH, NPHC YLLUHM#H NPEANPHATHAM NAGHOBOA 3KOHOMHNH. OCHoB-
HbIMH X3paKTePHCTHHAMH (PHHAHCOBOWH CHCTEMH NMPEANPHATHR
CTAHOBATCA CaHOPHHAHCHPOBAHHE H CAMOOKYN2AeMOCTb. 3T0 03-
HAYAET ROPEHHYIO NEePeCTPOARY (PHHAHCOBBIX NPOUECCOB BO
BHYTPHPHPMEHHOR 3HOHOMHYECKOA M (PHHAHCOBOA CHCTEME.
Onasaro 3TO He 3HAYHT, YTO BOMPOCH MAAHHMPOBAHHA YXOAAT Ha
BTOPOH NM/I&H B CHTY PAaCXOMEro CTepeoTHNa O HeCOBMECTHMOC -
TH I3HA K poiHKa. B uensx maxcrMmaawn 3dxperta BHyTpHhHp-
MEHHOIO YIpaBfieHHs NNAHHPOBAHHE, B TOM YHCAEe (PHHAHCOBOE,
AOMKHO BbITb NOCTPOEHO TakuM ofpa3om, YTOOb RamAbIF Me-
Heaxep nonyvyan peanbHyrO NoMoUIL B pe3yabTaTte HCNONB30OBA-
HHA mraHa. MocaeaHnA foAXKeH COCTABAATHCA HE paad (UaKH-
poBanHA, a paaH yNpasaeHns.

ﬁl B nnanoBof 3KOHOMHKe NOAHOUEHHOro (PHHaAHCOBOro

B phiHOUHMX yCI0BHAX (PHHAHCOBOE IUIAHHPOBAKHE CTa-

HOBHTCR ropa3ao CAoMHee H MHoTorpaHHee. Ero MosHo

OMpeaeHTL KaK MOACHCTEMY BHY TPHPHPHEHHOIO IU1aHH -
poBaHA, 06 BEKTOM KOTOPOR BLICTYNAKT (PHHAHCOBLIE pecyp-
Cbi, OTHOWEHMA H nponopumy. B npouecce ¢unancoeoro naa-
HUPOBAHHR OAHOBPEMEHHO O60CHOBBLIBAIOTCA PaLHOHAAbHME
OTHOWEHHSA, CTOKMOCTHHE NPONOPLXH, ABHHKEHHE PHHAHCOBLIX
PeCcypcoB, ¥ Ha 3TOHK OCHOBE PaCCHHTHIBAIOTCA (PHHAHCOBbLIE NO-
KA3aTe/lH HA NAaHOBLIA NepHOA.

136



MaBHan 0Co6eHHOCTL PHHAHCOBOrS UIAHHMPOBAHMA COCTO-
MT B TOM, YTO BCE NaHHpyeMbie Nnoka3atend GHHaHCOBLIX na-
HOB HCNONL3YIOTCA 8 CTOHMOCTHOM BbiparHeHHH.

PUHAHCOB0E NNAHUPOBAHUE 3AHUMALITI IHAUUIMENDHOR MeC-
MO 8 CUCMEME NIAHUPOBAHUS U YNPasAeHUR NPECNPUUTILEM.
C omHOR CTOPOHBI, (PHHAHCOBOE MNAAHHPOBAHHE — 33MBINAIOLLAA
NOACHCTEMA BHYTPHOHPMEHHOTO IIAHMPOBAaHHA, C APYron CTOpO-
i — OMNPeseIRIOWAn NOACHCTEMA yNpasneHHs (PHHaHCaMH.

Pesynsmamom ¢puHarcos020 nAaHuUpPOBaHUS HA NpearpH-
ATHHM BHICTYNAEeT (PHHAHCOBLIA NNAH, KOTOPLIA XapaKkTepHayeT
obbeM NOCTYMNEHHR H PACXOAOBAHNS AEHEXHMX CPeacTs, PHK-
CHPYOLLMA 6anaHC A0X0A0B H HAanNpasnexsHH pacxoA0B NpeanpH-
STHA, BRAIOYAR NNaTeHH B BI0MKET Ha MaHHpyeMbid neproa. Pu-
HAHCOBLIA MA3H CBA3AH CO BCEMM MMPOUELCCAMH NPEATNPHATHA.

Lleau puHARC08020 NNAHUPOBAHUR HA NPENTPHATHH (MaK-
CHMH3AUMA NPOJAN; MAKCHMH3AUMS NPHELUIM; MAKCHMHK3ALUMA
COOGCTBEHHOCTH Bafe/blLEeB KOMMNAHHHK K T.4.) ONpeaesaioTCs
BbIGPaHHBIMH KPHTEPHAMH NPHUHATHA (PHHAHCOBLIX PEWEeHHA.

—I O61bekTHBHO PHHAHCOBOE MMIAHHPOBAHHE pelwaeT che-
E-l ayoume 3adavu:

p* obecneveHHe PHHAHCOBHIMH peCypCa8MH NpoH3BOa-
CTBEHHOA, HHBECTHUMORHOMA, (PHHAHCOBOH AEATEABHOC-
TH NPeANpPHATHR;

=" 060cHOBaHHE NyTeA XPPeKTHBHOroO BAOHEHHR RanHTa-
na, OUEHRY CTeNeHH PaLHOHANbHOFO €ro HCMNOAL30BAHHA;

¥ BuifiBNEHHE COCTaBa BHYTPHXO3RAACTBEHHbBIX pe3epBoB
pocTa npubbunk;

[~ YCTaHOBeHHE paurOHaNbHbIX PHHAHCOBbIX OTHOLIEHHA
¢ 61aseToM, 6aHKBMM, KOHTPAreHTaMH;

=¥ MOHHTOPHHr COB/MOREHHA HHTEPECOB HHBECTOPOB;

[ KONTPO/b B LeNAX NOAACPHAHKR HOpPManbHOro (pHHaH-
COBOM0 COCTORHHA NPEANPHATHS.

OpraHn3auMa NOAHOUEHHOTO (PHHAHCOBOrO TLIAHHPOBAHHS

Ha NPeanpHATHH NO3BONAET €My PeLUaTh BeCh ROMIUIERC (PHHaAH-
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cosbix 3aaa4. OHO NO3BOAAET TaKKE CAENATL MNAHOMEPHBIM YN-
pasaeHHue (HUHEHCTAMH M M35eKaTb NPHHATHA CHTYALHOHHL
pelleHnA, XapaKTEPH3YIOWHXCA HEAOCTATOUHOM NpopaboTroM
Heobxoanmon nHdopmaumn. OpraHnlauna HHKAHCOBOIO NAa-
HHPOBAHHUA Ha PEANPHATHH CBA3AHA C AOMNOAHATENLHLIMH 3a-
TpaTaMu, OAHAXO OHKM 0DA3ATENBHO ORYNATCH.

62. NOHATUE U ITANDI NTPOUECCA PUHAHCOBOTO
MAAHUPOBAHUA

Pazpabotia GrHAHCOBOro nnaHa — NoCAe40BaTeAbHOCTD
n__“ paa B3aBMOCBA3aHHBIX NPOUEAYP, KOTOPLIE XapaKTepH-

3yl0T e4HHbIH npouecc, — npouecc GHUHAHCOBOro Naa-
HuposaHua. HeobxoauMocTs aereHUA npouecca pa3paboTku
nnava Ha OTaeAbHbIE ITaMNbl OGBACHAETCA TEM, YTO ITO NOIBONSA-
€T BLIABKUTE COCTOAHHE OTAENBHLIX 3Tanos U CHPOPMYAKPOBATL
NPEANOMEHHA NO COBEPLUIEHCTBOBANKIO NPOUECCa (PHHAHCOBO-
ro NRAHHAPOBAHHMA B LIEAOM.

-] dmansi npoyecca QUHAHCOBOZO NAAHUPOBAHUA.
E‘ 1. AHanu3 drHancoBol cHTyaumn. Ha ocHoeaxnyu Byx-
ranTepcKof OTYETHOCTH 38 NPeAbIZYLUHE TOAd NPOBOANT-
C% @HAANM3 NO PA3AMMHDIM HANDABNEHUAM, TaK, MOTYT aHanManu-
POBATLCA:
M crpysTypa u aMHaMMka HHHAHCOBBIX PE3YNbTATOB;
M cTpy#Typa # AMHABMHKA AKTHBOB H NacCHBOB;
™ 2pPexkTHBHOCTL (DHHAHCOBOR N MHBECTHLIMOHHON aeA-
TeAbHOCTH.
OTaenbHbiM HanpasieHHeM aHanW3a A0MKHA CTaTb OUEHKa
GHHAHCOBOA YCTOMUHMBOCTH, NPEANOAArAIOLIAA AHANNI:
B NURBHAHOCTY,
B¥ NaTeMeCcnocobHOCTH;
p*° oBopaunsaemocTy;
P KpeantocnocoGHOCTH;
B peHTabenbHOCTH;
¥ NoTeHuManbHOro SaHKpOTCTSa M T.4.
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JaHHbiA 3Tan HeoGXx0aMM a8 TOro, YTobal ONPEAeAHTL CY-
WeCTBYolHe npobaemel.

2. Pa3zpaboTxa prHaHCoBOH CTpaTerMu npeanpraTys. Hexo-
A5 M3 Pe3yAbTaToR NpeAbayllero 3Tana CTapaTca CTpaTeriye-
cxHe PHHaAHCOBLIE LeaH.

PrHaHCOBAR CTPAaTervsl NPEACTARARET COBOMH COBOKYRHOCTD Lie-
neft ¥ 330a4 8 paMKax PrHaHCoBOM cepsl NpeanprsTHa, JonmHa
BRAIOHBTL LESH MO CAeAY IOWHM HANPABACHHAM:

V] cpopmmpoBatne PHHANCOBBIX pecypCos:;

[ ucnonb3oeanne PHUHAHCOBLIX PECYPCOB;
™ ¢puraHcosas 6e30nacHOCTD;
1 xayecTso HHHAHCOBOA paboTbi.

PeayasTaToM 3Tana aomkHbl Crath NporpaMMa CrpaTtersuec-
HOMO PHHAHTOBOrO PA3BUTHR W NPOTHO3bB! B PA3PE3E OCHOBHLIX
drnarncoBbix HopM OTUETHOCTH,

3. Paspabotia pHHAHCOBOH NONMTHRH. Ha OCHOBE NPHHS-
TON PHHAHCOBOA CTPATerHH NPHHHMAIOTCH TaKTHYECKKE pewe-
HHA NO OCHOBHLIM HanMpaRneHuaM dyHaucoson paborul, T.e.
Ha/10r08aA, aMOPTH3ALIMOHHAA, HHBECTUUKROHHASA, UHOBANA, Ta-
MOMEHHAR, SMHCCHMOHHARA, AMBHAEHAHAA NOAHTHKH.

4. Paspa6oTxa Tekywnx PrHaHCOBbBIX NaaHoe. Ha ocHose
NPHHRTBIX NOKa3aTener PHHAHCOBOH CTPATEIUH, TPHHATON u-
HAHCOBOM NOAWTHKH M NJAHOBBIX AOKYMEHTOB NO OCHOBHbBIM Che-
paM 2eaTeNvHOCTH NPeANPHATHA OCYLUECTBARETCS pa3paboTka
TeKYWHX (PHHAHCOBbIX NRaHOB HA roa. OcHOBHAS uenb 37ana —
onpeaeants oOwyo uesecoobpalHOCTL IKOHOMUYECKUX U M-
HAHCOBbIX pPeWweHHA B M1aHOBOM neproae.

5. Pa3zpaboTka onepaTvBHbIX (PHHAHCOBBIX NAAKOB, T.€. Ae-
TaNM3aLUNA FOAOBLIX NOKa3aTeneH B KBAPTANLHBIE, MECAYHLIE,
AEHABHBIC U AHEDHbIE.

6. KoHTpons nenonHeHHs hHHAHCOBBIX NIAHOB, KOTOPLIA
TaKKe CYHTAETCA 3TanoM fpouecca pHHAHCOBORO NAaHHpOBa-
HHA, XOTA NO/NYHEHNE NABHOBOIO 3HAUEHWA NOKA3aTened, No CyTH,
38KOMYHAOCH Ha Npeablaywem 3tane. QaHako B uensax addex-
THBHOCTH (PHHAHCOBOTO NAaHa 3TOT Npouecs aoneH Gbimb ao-
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NONHEH MEXaHN3IMaMH peanH3aLMi GHHAHCOBBIX MNAHOB, OAHH
M3 3/1eMEHTOB KOTOPOr0 — KOHTPONb. OCHOBHOE coaepiKaHue
KOHTPOAA — CONOCTARAEHHE MAAHOBLIX M (PAHTHYECKKX IHaue-
HWA MO NABHKPYeMbIM OGBEKTaM.

Ana 3¢pdpexTHBHON OpraHHaaumn GHHAHCOBOTO NABHHPO-
BAHMA HA NPEANPHATHH AOAMMHDI GuiTh CO3aaHbl 8CE

Heobxommbie ycropus. Tax, aonwHa BuTs colgana cre-
unanbras cnymba WaK noapasaencHHe, OpraHHM3OBaHa Heobxo-
AyMEs HHPOPMALMOHHAA CHCTEMA, BRIIOMAIOWARA MAaHOBBIE, Npo-
FHO3HbIE, YYETHbIE H AHANHTHYECKHe AaHHbIe. JoamHbl GuTs
pa3paboTaHt HeOBXOAMMbIe METOAHHECKHUE PEKOMEHAALIMKA, BHY Y-
peHHee fosokeHne No hHHAHCOBOMY MAAHHPOBAHHIO, KOTOPOe
Gbl yCTaHapAHMBaNO CPOKH OTAGNBHLIX 3TANOR MIAHHPOBARHSA, OT-
BETCTBEHHBIX MWL, CHUCTEMY NPeMpoBaHuA. JlofmMb Gbimh BHe -
APeHb! COBPEMEHNHDIE NPONPAMMHBIC NPOAYKTHI NO MNAAHKPOBAHHIO.

63. METOAb! ®UHAHCOBOTO NMAAHUPOBAHMA:
NOHATUE U PASBHOBUAHOCTH

Kavecrso d)HHaHCOBNX MAAHOB BO MHOTOM 33BMCHT OT MC-
NONb3yeMbiX METOA0B NAAHNPOBAHHA,

Meroa rtaHMpoBaHHA — cnocobu 1 NpHEMb! PACYETOB NO-

Ka3zaTenen.

B yacth ¢$nHAHCOBONO NAAHHPOBAHNA BLIAERAIOT WECTL ME-
TOAOB OGOCHOBAHKUA MNAHOBHIX 3HAYEHNHA.

DKOHOMHUECKMA aHANHI. DTOT METOA AENAET BOSMOKHBIM
ﬁ" OnpeaeneHne OCHOBHEIX 3AKOHOMEPHOCTEN, TeHAEHUNA

B ABHMEHHH HATYPANBbHBIX M CTOHMOCTHbBIX NOKa3aTenen.
C ero NOMOWLIC BLIABNFIOTCA BHYTPEHHHE Pe3epBbl NpeanpHa-
™A, B uiaknpoesaliM aHANK3 HMEeT NePBOCTENEHHOE 3HAaYEHH.,
NO3TOMY OH MPHYNUCARETCA K METOABM MAaHMpoBaHns. Hcnonb-
30BaHKie BHANHAA B YaCTV PUHAHCOBOTD MNAKUPOBAHHA NO3BO-
JfeT oueHnTb ero naavemecnocobuocTs, 3HPEKTUBHOCTL H
AOXOAHOCTD AEATEAbHOCTH M APYrWe NOKAa3aTenH, a 3arem No pe-
3yabraTtaM NMprHATL 060CHOBaHHME GHHAHCOBBIE PeWEHHA.
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HopmatneHbsit, JaHMbifl METOA NpeanonaracT pac4yer aaa-

HOBOMO NOKa3aTens Ha OCHOBE 33paHee YCTAHOBEHHBLIX

HOPM H HOpMaTHBOB, B pHHAHCOBOM NaaHKPOBaHKKH nC-
no/b3yeTca uenan cuctemMa GPUHaAHCOBLIX HOpMatHeoB: (eae-
panbHbie, Cy6nekToB deaepausu, MECTHbIe, OTpac/eBbie, BHyT-
pndupmennbie u 7.4. OHn no3sonsoT npeanpusTHam Gonee
TOUHO PACCUMTLIBBETL (PUHAHCOBBIE NOKA3ATENH. TaK, 3Has HOp-
MATHB H O0BEMHLIA NOKa3aTeNt, MORHO PACCYHTATL 3HAYeHHe
Nokasatens B NAaHOBOM MEpHoae.

—| PacuetHo-aHaanTHuecknA. CYMTaeTCR OAHMM M3 CaMbIX
El npocTbix. COCTOMT B TOM, YTO HA OCHOBE aHann3a ao-

CTHUIHYTOM BeNHUHKbI (PHHAHCOBOIO IOKAATEAN, NPHUHK-
Maowerocs 3a 6a3y, W HHAEKCOB €ro OTKAOHEHHR B NAAHOBOM
rnepHoAe pacCUMTLIBAETCA TNAHOBAA BETHYHHA 3TOTO NOKA3ATE-
8. YacTo MCNoAbIYeTCH Kar ansrepHaTMea HOPMATHBHOMY Me-
TOAY NO NPHUYHHE TOro, YTO CBA3b MERAY NOHAIATENAMHU OTHET-
HOIO M NAENOBOIC NEPHOAOE MOKET GbITh YCTAHOBASHA HE NPAMO,
a KOCBEHHO (Ha OCHOBE aHaNH3A MX AMHAMUKH K ¢saze). O6o-
CHOBAHHOCTL NOKA3ATENER, NONYHEHHDBIX TAKKM METOAOM, 38BH-
CHT BO MHOIOM OT 0GOCHOBAHMOCTH MHAEGKCA HIMEHEHHS NOKa-
sarean. [fo3ToMy ans 060CHOBAHMA BEAHYKHDBI HHAEKCA YBCTO
HMCTIONBL3YIOTCS MHEHHA 3RCNEepPTOoB.

Banancosnift. CunTaeTcn 0aHHUM K3 OCHOBHLIX METOA08

MAAHHPOBANNA. ANTOPHTM €F0 HCTIOAB3OBAHUS Npeano-

naraet GanaHcoBoe COOTHOWEHHE Nokasarenel. Tanum
ofpa3oM, nyTeM nocTpoeHnn 6anaHca OCYLWEeCTBARETCA YBAIHA
HMEIOWMXCH B HANMIHH PHHAHCOBBIX PECYpPCOoB H HAKTHYECKON
notpe6SHocT B HUX. [pH aToM GanaHcosoe ypasreHne MOMeT
HMETh CReayIolmA BHA:

0,+N=P+0,

rae O,, — ocTaTOX CpeacTs HOHAa Ha HAYANO NNAHOBOTC Nephoaa, Py6.;
M — nocTynnenne cpeacTs b Goma, pyb.:
P — pacxozoBanue cpeacts $onaa, pyb..
O" — OCTaToK cpeacTs ¢$poHAA Ha KOHEU NIaHOBoro Neproaa, py6.
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1] OnTeMM3auMa naaHoBbix peweHnuwn. HeobXoaMMoCTb CH-

TYAUHOHHOIO AOAX0AA B NAABMPOBaKKK Mpeanoiaraes
pPa3paboTHy HECKONbKKX BAPHAHTOB MN/IaHOBBLIX PELLICHHA.

BuiGop 13 HECKOALKUX BApHAHTOB OCYLWLECTBAAETCA HA OCHOBe
pa3nHuHbIX KpHTepHeb. [pouecc Takoro orbopa peuseHHA Ha oc -
HOBe BLIGPAHHONO HPUTEPHA HA3BIBAETCA ONTHMH3AUHER. B Ka-
YecTse KPUTEPUEB OITTUMH3AUMH MOTYT HCMOABL3IOBATLCA:

@ MMHHUMYM TERYILMX 3aTpaT;

@ MuBMMyM BpeMeHH Ha obopoT KanuTana;

[ maxkcuMyM aoxoaa Ha 1 py6. BJOMEHHOro KanuTana;

 MarcuMyMm penTabenbHOCTH KANKWTaAA N T.4.

l JKOHOMMKO-MaTeMaTHHECKOEe MOAENHPOBAHKE. 3TV Me-
El TOAb OCHOBAHb! Ha NOCTPOEHUH IKOHOMHKO-MATEMATH-

YECKMX MOAESEeN, OTPAXKAOWHX BIAHMOCBIb Mexay hu-
HAHCOBbLIMK [OKA3ATEAAMH H OCHOBHBIMH AaKTOPaMH, Ha HHX
aMAIoWMMH. HacTo MCNOoAL3YIOTCA B GHHAHCOBOM NMPOTHO3IKPO-
BaHHH.

B ¢uHaHCOBOM NAAHMPOBAHWH AOKHHD MO BOMOMHOCTH HC-
MONb30BATHCH BCE YRAZAHHLIE METOAL. JTO MO3BOAAET MAKCHMANL-
HO y4ecTb OCOBEHHOCTH OOBERTE NAAHUPOBAHKA H 3HAYHTENLHO
NOBBICHTL PE3YNLTATHEHOCTL (PHHAHCOBOTO NAAMHPOBAHHA.

64. COAEPXXAHUE Y POAb ©UHAHCOBOIO
NPOTBO3UPOBAHUA B AEATEABHOCTH NPEANPHUATHSA

Mpozro3uposarue — HeoBXOAHMBIA dTaN NPeANIaHOBOo-
ro nccneaosanun, Ero 3agaua — onpeaenHrs noseaesye

BLIARNEHHBIX TEHAEHUKHA 8 SyAyWHX NEPHORAX NP Pad-
JHYHLIX NCXOAMBIX YCAOBKAX.

MporHo3m — oaMr M3 OCHOBHBIX 31EMEHTOB HHPOPMAUMOH-
HOTO obecneyenns NNAHHPOBAHKWA W yNparnernua. HecMoTpAa Ha
YCAOBHYIO IPAHKLY HA NpaKkTHke B paboTe HUHBHCOBBIX Cny =
MeXAay NAAHHUPOBAHMEM H NPOrHOIMPOBANHEM, CYWECTRYIOT
NPpHHLMMANLHBIE Pa3fHung. Bo-nepsbix, nporHos npeanoaara-
€T MHOTOBAPHAHTHOE PACCMOTPEHHe OGBEeRTa, MNaH — TOAbKO
oaMo pewenve. Bo-sTopsix, NPOrHO3 He 0GR3LIBAET K HCNOHE-

142



HHIO, NAaH npeanonaraes o683aTenbHOe UCNONHEHNE NPHHATO-
FO peuleHHs.

OcrogHas 3adaua puUHaHCOB020 NPOHOIUPOBAHUS HA
@] yposte npednpusmus — aonyueHne MHGopMaumn, He-
06X0AKMOM ANR NPEABKAEHHRA, OCOIHAHNA H CBOEBPEMEH-
HOM 3A3NTALMH UENER W BOIMOKHOCTEN NPEANPHATHA K CRAAADS -
BAOWHMCH 06cTonTenbcTraM. MOMUMO 3TOro, NPOrHO3MpOBaHMe
HanpasneHo:
55" Ha BoiABAEHHE ODBEKTUBHO CRARALIBAIOIMXCA TEHACH -
UYA XO3RACTBOBAHKA;
5" aHanu3 notenumana PprupMbl;
¥ BbIABACHHE ANLTEPHATUB Pa3BHTHA;
& onpeaenenne npobnen, TpeGyOUMX pelieHHa 8 Npo-
FHO3HLIA NEPHOA;
[F3° onpeaenenne ypoBHA Pecypcos (MaTepHaNbHbIX, TPYRO-
BuIX, (PHHAHCOBHX, MHTEANEHTYANBHLIX M ApP.), KOTOpPble
OyayT HeoOXoauMbl hHpME ANA AOCTHIKEHUS Leselt ee
AEATENBHOCTH.

CTBARTBCA ftepenexmuansiil punancoastd araaus. He-
o6X0aMMOCTb ero NPOBeAeHHR CBA3AHA C TEM, YTO Npo-
FHO3 M NIEPCNEKTUBHBIA AHANN3 MO COAEPMAHKIO OUYeHd BAMIRNK.
AHanU3 MOXET OTAMUATLCA CTENEHBIO ACTANH3ALIMK NOKA3aTENeR,
B ¢pvHaHCOBOM NPOrKOINMPOBAHHI NEPCNEKTHBHBLIA HDHHAHCOBLIA
aHanu3 npeactasnneT coGOA n3yuerHHne PUHAHCOBBIX peayabTa-
TOB XO3RACTBEHHON AGATENLROCTH NPEANPHATHA C Ueabio onpe-
AENEHHA KX BO3MOKHBIX IHAUEHKH B GyayuieM. OH TecHO CBA3aH
C PHHAHCOBOA CTPaTErHeR NpeanpHATHA 1 Nprasal obocHosaty
LeNeco06pa3HOCTD YCTAHOBAGHHBIX ACATOCPOUHBIX (PHHAHCO-
Bbix uUenen,
MepcnexkTHBHBLIA GUHAHCOBBLIA aHAINM3 ACAKEH MPOBOANUTL -
CA NO 3HAYEHHAM (PHHAHCOBbIX MPOTHO30B. Pe3yasTaTnl TaKoro
AHANH3a NO3BOANIOT NPUHHUMATE ONTUMAAbHBIE PeLleHHn AR pea-
NIN3aUMH H CO3AAHHA HEOBXOAHMBIX YCAOBHA PALHOHANBLHOrO
npornosa.

@] B xoae ¢pHMHAHCOBOro NPOMO3MPOBAHHA AONMEH OCYlLe-
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B aanbHeAweM, Ha JTane aHBpoBaHnA, GrUHAHCOBbIe Mia-
Hit AONHHBI HAKCHMASHO NMPHGAHIKATLCA K PALIHOHANBHOMY NPO-
THO3Y, ONTHMAABHOCTb KOTOPOro Guisa AOKa3aHa C NOMOWbLID
MepCneKTHBHOIO GHHAHCOBOro aHann3a.

CA paamMyHbIe MeToabl.

NpoCTHIMH CUHTBIOTCA HeGOPManU308aRHEE Memodst,
KOTOpbIE HE HMEIOT OYEBHAHOIO ANrOPHTMA NOAYYEHHS NAAHO-
BOTO 3Ha4eHHA NoHalarens. B kauecTee npuMepa MOKHO NpHBe -
CTH METOA IKCNePTHBIX OLIEHOK.

Tauxe B npouecce GHHABHCOROTO NPOrHO3MPOBAHHA MOTYT
HCMONB30BATLCA POPMANUIOBAHHBIE MEMODLI, KOTOPHIE MOIK-
HO NOAPAIAENHTL HA aBe GOAbLIAE MPYNNbI; OCKOBAHHBIC HA NpPH-
MEHEHNH CTOXACTHUYECKHX MAH MECTHO AeTEPMHHHPOBAHHLIX
Mogenen. PopMans3oBaHHbIe METOALE CUMTAIOTCR Bonee TouHbI-
MH, OHAKO XapaKTepH3yoTcs bonee BLICONON TPYACEMKOCTHIO
1 TpebyloT Gonswnx 06BEMoB HCXOAHOA NHPOPMALKMH.

MNpeanpuarne 201KHO CaMo BBIGHpaTh METOABI NPOTHO3HPO-
BaHHA, YYHTHIBAA HX TPYAOEMKOCTL, NOTPEGHOCTS B MCXOAHOR
HMHPOPMALMH, 3aTPATHI HA HCNOALIOBAHHE H NOAEIHOCTL ana bn-
HAHCOBOrO MEHEIKMEHTA NOMYUEHHBIX MIBHOBLIX 3Ha%eHKA. Uc-
nNoAb30BaHHE HOPMANHIOBAHHBIX METOAOB (PHHAHCOBOTO NPOrHO-
3¥POBAHHA HEeBO3MOMHO 6e3 cpeacTs asToMaTvsaumK. Fo3tomy
€CJIH Y NPeAfIPUATHA TAKUX CPLACTB HET, TO OHO MOMET BOCNOAb-
3oBaTbes HehopMannIoBaHHbIMK MeToaaMH. B ofonx cayuaax
3HaueHHA NMPOTHOIMPYeMbIX NOKa3aTeNeR SyayT BCce papHO Bepo-
ATHOCTHBLIMH M OPHEHTHPOBOWHBIMH.

@] B ¢drHancoBOM NpOrHO3MPOBaNHH MOTYT HCNOAL3OBATE-

65. NPOTHO3UPOBAHUE MMYTEM NPOTTOPLIUOHAABHON
3ABHMCHMOCTIt OT OBBEMA MPOAAX

pannyHbx MeToaoB. fips atoM HeobxoanMo cobaoaaTs
cneayroumee NpasrMno: 3aTpaTbl Ha NPOTHOINPOBAHNKE He
A0AMHKD NPeBLILLATL 3PEPEKT OT HCNOAL3OBAHMA NPOTHO30B.

PunaHcoBbIe MAPOrHO3bI MOryT COCTABAATHCA € MOMOWbIO
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TMoCKONbRY NPOrHOBE! AOCTATONHO YCNOBHB, YaCTb NPemIpha-
THR B CBOEA XO3ANCTBEHNOA NPaKTMKe NPH COCTARNEHHH TBHOBBIX
WaYT NO MyTH sHanMEeHbILEro conpotvanennss. OQHaKo IKOHOMKA
#A MPOrHO3NPOBAMNH HEPRAKO MPHBOAMT K CHHIKREHHIO TOYHOCTH
NOMYNaEMbix NNPOFHO308 H, KAK CIeACTBHE, HEOMPABIAHHBIM PHHAN-
COBbIM pellieHHAM. 32048 NPOTHOBHPOBAHNA COCTOMT HE B TOM, UTO-
6bl 4aTH (PHHAHCOBLIM MEHEKEPaM MAKCHMANTLHO TOMHYIO HHPOP-
MALHAIO, @ B TOM, YTOOLI NOHA3ATL NPUMEPHOE pasBrTHe COOLITHI.

Oann 13 MeTonoR, NOIBONSIOWHA CaenaTs Bonee-MeHee

TOuHbIE NPOrHO3b! NPY MUHKMYMeE 3aTpaT, — Memod Npo-

2HO3UPOBAHUR NPONOPUUOHANLHO CGbEMY npodax.
CyTb €70 COCTOMT B TOM, YTO HA OCHOBE BLIRBAEHHOM B NPOLUABIX
nepHoAax 38BHCHMOCTH GHHAHCOBLIX MOKA3aTeNeA NpeanpHA-
THA OT TOrO HAX HHOMD 06beMa NPOAANK AENAETCA NPEANOAOKRE -
HHE O COXPaHEHHH JAHHOM 3aBHCHMMOCTH B OyayuweM. CunraeT-
CA, YTO CNOKHBLIKECH 3ABHCHMOCTH (PHHAHCOBLIX MOKAa3aTenen
oT 06beMOoB Npoaak ABNAIOTCH OMTHMANBHLIMK. [103TOMY HMCXO-
AR K3 NPOrHO3HOTO 06beMa MPoAaK H NONYYEHHBIX 388BHCHMOC-
Tef (IPOFHO3MPYIOTCA 3HAUEHHA PUHBHCOBLIX NOKalaTenen,

ANropuTM MCNONLIOBAHHA JAHHOTO METoAA.
1. Onpeaenenue cTatel oTueTa o NPHELINAX KM yObITKAX

n 6anaHca, 3HaueHUA KOTOPKIX ONPEAEARIOTCA B TOA We
38BMCHMOCTH, 4TO K 06beM npoga. Kaxk npaBuno, HanpsaMy
OT n3MeHernA 06beMa peanraauny 3JaBHCAT BCE CTaThby YKaJaH-
HOro OTHeTa, RPOMe NPOLIEHTOB NG KpeAnTaM. JTO CBA3AKO € TeM,
4TO B OCHOBE BbIPYYKH 1 Ce6ecTOMMOCTH OO HLERTHBHO NeKaT Ha-
TypanbHsie NORA3aTeNH Mpofam.

B omowennn Gyxrantepckoro 6anaHca 3aBUCHMOCTh He-
oaxo3naunan. Ecan ob6bvem peannzaumn BO3pacTeT, TO Kax oc-
HOBHbIe, Tak ¥ OGOPOTHBIE hoRAb: NpeanpuaTHs NOTpebyioT yee-
anueHns. Tarke 6onblue AeHemHuX cpeacTs Gyaet HeoGxoanMo
AAR 3aKNONEHHA COeNOK NO 3AKYNKE CbIPbA B MAaTepPHAN0B, BO3-
PacTyT 3HaueHHS aeBGUTOPCKON 3aZ0/MREHHOCTH NPH COoXpaHe-
HHM NpemHKeA PUHAHCOBOM MOAHTHRH, CTaHeT HeoGXxoanMbiM
Pa3MELUeMHE AONOMHNATEAbHBIX 3aNaCo8 Ha CRNAAAX, BO3HHKHET
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Heo6X0aMMOCTD BBEACHNA HOBbIX NPOH3BOACTBEHHBIX MOLLROC -
Ted. 3HauYeHHsi TaKHX AKTHBOB, KaK UeHHble GyMarn, HanpamMyio
He CBR3aHb C 06BbeMOM Npoaam.

2. Koppextnposka crareil GyxranTepCcKor OTHETHOCTH, No
KOTOPOMA B 38BHCHMOCTH OT M3MEHEHHA OGBEMOB peanu3aiing
COCTaBASETCA NPOrHO3.

MbiM y4eT 3aBUCHMOCTef NOTpPeOHOCTH B PHHAKCHPOBA-
HHH OT pasdnnyhbix paxropon. Heobxoanmo 3nath, YT0
3TOT NOKa3aTenb ONpeaeNeTcs B NOCASAHION ovepedb, T.e, Tor -
A3, HOTAB yKe COCTABNEHB! MPOMHO3Hbie 3HaYeHHA aKTHBOB M Nac -
CHBOB NPeANpPUATHA.
Pa3smep norpe6HoCTH BO BHEeWHEM PHHAHCHPOBAHHM PacCHK-
TbIBAETCA NyTEM CONOCTABNEHHA AKTHMBOB H NACCHBOB NpeAnpH-
aTus. OH MOMET CRNAANBATLCA NOA BO3AEACTBHEM CAEAYIOLHX
OCHOBHBIX PAKTOPOS:
¥ TeMna pocTa npogan: Yyem SnicTpee pacTyT npoaa, Tem
6onblue NpeanpuATHIO TPeSYIOTCA RONONHHTENbHbIE aK-
THBM (NPHYEM, €CAH Y NPEANPHATHR NPOHIBOACTBEHHbIE
MOUWHOCTH 3arpy KeHbl He MOAHOCTBIO, TO NOTPe6HOCTL
B AONOAHHTENbHLIX aKTMBAX — MeHbLUEe, U HAOGoPOT);

[ KanWTanoeMROCTH NPOAYHUHH: YeM Gosblue npeanpus-
THE TPaTHT CPEACTB Ha NPOW3BOACTBO €AMHHUDI MPOAYH-
uHn, Tem Sosble y Hero NOTpebHOCTL 8 AONOAHHTEND-
HbIX HCTOMHHKAX PHHAHCHPOBAHHWA NpH pocte o6beMos
npoaax, 1 HaoboporT;

9" peHTaGeNbHOCTH PeATMBOBAKHON NPOAYRUMM: YeM Bbille

peHTabenHOCT peanH3osaHHOR NPOAYKLMH, TeéM OTHOCH-
TenbHO MeHbile NpH pocTe o6beMon Npoasa NoTpebHoCTs
8 AONONHHTEMbHBIX 3AEMHBIX HCTOYHHRAX (PHHAHCHPOBAHHSA.

HcnosbaosaHmne yxa3aHHOro Meroaa aenaet Heobxoan-

66. NEPCNEKTMBHOE ®UHAHCOBOE NAAHMPOBAHMUE

MHOMECTBa B32aHMOCBA3aHHbIX 3n1eMeHToB. B KauecTse

PuHaHcoBoOE naaHnpoBaNne — CHMCTemMa, COCTOALLAA U3
TAKOBBIX MOMHKO BblACNHTH:
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¥ naaHosbiA nepcoHan;

M uHpopmaumoHHoe obecneyenne;

¥ oprasu3aumoHHoe obecneuenne;

M rexHHyeckoe W nporpaMMHoe obecneyenue;

¥ MetoaruecKkoe M HopMaTHBHOe ofecnevenne.

Takme cHCTeMy PHHAHCOBOrO NNAHUPOBAHMA MOKHO pac-
CMBTPHBATb KAK COBOKYMHOCTh PAAA NoACHCTeM. B nauectse
HoCneaHnx o6bI4HO BBIAGARIOT caeaylolume Bruasl MHAHCOBOTo
MaHHPOBAHHA:

M nepcnextHBHOE;

¥ Texywwee;

4 onepatmeHoe.

Kamaan noacncreMa HMeeT CBoH 0COGEHHOCTH, LeAH, 3aaa-
YU ¥ METOAI.

llepcnexmuaHoe (puHaHCOB0E NAAKUPOBAHUE 3AHK-

M3EeT BaMHOe MeCTO B MEPAPXHH NOACHCTEM NIAaHHPOBa-

HHA, OT xauecTsa ero paboTsel 3aBHCHT IPPERTHBHOCTD
$MHAHCOBOro NNaHHPOBaHHA B uencM. OcylwecTaneHne GuHaH-
COBOTO NABHKPOBAHHA NOIROAAET ONPERENRTb H YNPABAATHL
BAXHMERLLINMH NOKA3ATENSMH, NPOMNOPLHAMA U TEMNAMN PacLm-
peHHOTo Bocnpon3noacTea. [lepcnexTHeHoe HHaAKCOBOE Maa-
HHpOBaHHe BbLICTYMNaeT raagHof poOpMOF peannsaunm uenew
$rpmbi.

HAdarnaa noacncTeMa GHUHAHCOBOTO NAAKHPOBAMUA UMEET
cBon ocobernocmu. Tak, BCe NNaHoBbie AOKyMEHTH!, paspaba-
THiBaeMbie B €€ PAMKBX, A0MKHB HMETh TOPHIOHT MI2HHPOBAHHA
OT O4HOTO roAa A0 Tpex NeT (peaxo — ao NATH AeT). Ha ramaom
NPeanpHATHH TAKOA FOPH3OHT HOCHT YCNOBHLIA xapakTep. OH
SABUCHT OT MHOMECTBa (PAKTOPOB: IKOHOMHYECHOH CTAGHALHO-
GTH B CTPAHE AEATEALMOCTH, BOIMOKHOCTH NPOrHO3AKPOBAHHA
06beMoR PHHEHCOBBIX PECYPCOB K HaNPABNEHHA KX MCMOAbIO-
BAMHWA.

—! B pamMKax NepcnekTHBHOro PHHAHCOBOrO MAAHHPOBAHMA
pa3pabaThiBaeTCA pPAa NAaHOBBIX ZOKYMEHTOB, KOTOpbIE,
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110 CYTH, BBICTYNAIOT NPOrHO3HBIMKU. Tak, OCHOBHOA AORYMEHT
NEPCNEKTHBHOTO PHHAHCOBOFO NNAHHPOBAHHA — (PUHAHCOBAs
cTpaTteria. PeayabTaToM NepCReKTHBHOTO (PHHAHCOBOTO NNBHN-
POBAHHA TAKIKE ABNAETCA Pa3paboTka TpeX TAaBHBIX (PHHAHCO-
BHIX AOKYMEHTOB: NPOrHO3a OTYETA O NPHBBINRX 11 yOviTRax: Npo-
MO32a ABHEHHA JEHEMNbIX CPeacTs; TPOrHo3a 6yxram‘epcnoro
Banarca. Onn pazpabaTtealoTCs anst OueHKH PHMRAHCOBOrO NO-
NOMEHHA NPEANPURTHA HA KOHeU naaHnpyemoro neproga. Cloas
BXOAAT CACAYIOLUNE MPOrHO3tLE
¥ oTuyeTa O NpHOBINAX K YOBITHAX, KOTOPLIA NO3BOARET ONpe-
BEAHTL BENHUMHY NOAy4aeMon NpHObUIM B NpeacTonluem
nepnoge (paspabaTmsaerca Ha ockHose opmb N2 2):
[5° OBYXEHNA AEHEKHbIX CPeUACTB, KOTOPbLIA XapakTepHay-
€T ABHIKEeHHE A€HEXKHBIX NOTOKOB NO *reuyu.len. HHBEC-
THUMOHHOA H PUHAHCOBOA AEATENBHOCTH (pa3pabarbi-
BaeTca Ha ocHose dopmbl N? 4);
5~ Byxrantepcroro 6ananca, KOTOPbIH NO3BOAREY OTCAEKN-
BaTb TEMNbI POCTa 3KOHOMHYECKOrO NOTeHUMANa npea-
NPHATHA, ROCHOABLKY POCT aKTHBOB NPEANDHITHE 80MHEH
CONpOBOMAATLCA yBeAHUeHHeM naccusob {pa3pabartui-
BaeTCs Ha ocHobe dopmbr N2 1),

OcHoBHan MHOPHALMA AR COCTABNEHHUA ITHX PHUHAHCOBBIX
MPOrHO30B — AAHHbIE O NPOTHO3HLIX ofveMax nNpoaam. 3ToT
NOKA3aTeNb XAPAKTEPUIYET O0AK0 PBIHKS, KOTOPYIO NpeanpH1a-
THE NPeanoAaraeT 3JaBOEsaATH CBOEHM NPOAYKUMERA.

Muorue oTeyecTeeHHbe NPEANPHATHA He HMET nepc-
n:ll NeKTHBHbLIX (PUHAHCOBLIX NAaHOR, OO BACHAR 3TO TeM, YTo
B YCNOBHAX CHABHO U3MEHAIOWIEACH BHELIHEH Cpeabl CO-
CTaBAEHHE AOArOCPOMHBIX NAAHOB He uenecoobpaino. OaHako
3710 He TaK, [TyTeM COCTaBNEHUR ZOATOCPOUNBIX NAAHOB NPeANPH-
ATHE MOMET NONYUNTL HHGOpMaumio o ByadylueM CBOEM pa3Bu-
THM 11, COOTBETCTBEHHO, yEe B TeRyleM NEeproae NPHUHATL He-
o5xoanMbie PHHAHCOBbIE peleHHA.
OcHOBHBIE NPENATCTBHRA PAIBHTHA MEPCRERTHBHOIO PUHAN-
COBOrO MAAHNPOBAHMR HA OTEYECTBEHHDBIX NPEANPHATHAX:
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& Hepa3asuTocTs PUHAHCOBOrO NPOrHOIMPOBAHUS;

 Hepa3BUTOCT MHOOPMAUMOHHOTO ofecneverus;

[ Hepa3sUTOCTL NPArPAMMHO- TEXHHUECKOTO oBecnedeHns;

] HeaoCTaTOuMDIR yPOBEHb KBannpHKauHH GUHAHCOBLIX
MEHeURepOB M Np.

67. ®DUHAHCOBAA CTPATETUA NPEATIPHATHUA

B pbIHOYHbIX yCAORHAX ynpaBantb npeanpuariem Ges
ﬂ—;ﬂ ¢TpaternuecKkord NoAxo4a HeBo3aMomHO. CyTh cTpaTtert-

YeCKOro MoAX0AA COCTOMT B TOM, YTO BCE BONPOCH! YNpas-
NEHHA ACARTCA HA ABA YPOBHH: CTPATEMMHECKKE 1 TAKTHUECKHE.
PoaoHauanbHKKR CTpaTernuecroro ynpasaeHns — H. AHcodd.
Taroe aeneHne nossonser Gonee 3dderTHBHO pewaTs ynpas-
neHuecxHe 3aaaun. Kpome Toro, cTpaternueckni noaxoa aena-
eT HeobxoanMbiM POPMYAMPOBAHKE CTPAaTErvM PassMTHA Npea-
npHATHA. [loKazaHo, 4To 6€3 4eTKOro NpeacTABNEHHS CBONX
Lener H NyTen UX PetueHHR NpeanprATHE He MOXKET I¢pderTHs-
HO pewaThb OMepaTHBHbLIE N TAKTHYECKHE BOMPOCHI XO3IRACTBEH-
HOW AEATENBHOCTH.

PuHanCcoBas AEATEALHOCTb B AAHHOM Cly4ae He UCHAKoue-
HHe. YnpagneHue pHHaHCAMIt AOAKHO OCYILECTBARTLCA Ha OC-
HOBe eAHHORA (PMHAHCOBOR CTpaTerHH, obbearHsIoweR ace pas-
po3HeHHbe PHHAHCOBLIE PeleNHA NMPeanpPUATHA.

B cneunansHom auTepaTtype A0 CHX NOP HET OAHO3IHAUHO-
Eﬂ TO NOHUMAHMA CYWHOCTHM dKrHaHCOBOK cTpaTervH. Bolae-
AROTCA ARE MPOTHBONOROMHBIE TOYKRH IPEHUA:

1) duHancosan crpaterna — obwan cTpaterna npeanpna-
THSR, NOCHOAbKY BCE MONAIATENN NPEANPHATHA B KOHEYHOM HTO-
re CBOAMTCA K QHHAHCOBBIM BONPOCAM;

2) drHaHCcoBanA CTpaTerHa — GYHKUHOHAALHAA CTpaTerns
AIPEANPHATHA, T.. COBOKYAHOCTb uenef HU 3afav a cepe dn-
HaHCOBOM ACATEALHOCTH NPLANDHATHA,

Bce uenn n 3anaum prHaHCcoBoR CTpaTerni 20MRHb opMy -
NNPOBATHLCH B PaMHAX CeayownX HaNPAaBREeHHA:
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M ¢opMHpoBaHHs PHUHAHCOBBIX pecypCoB;
Y] ncnonb3oBaHuA pHHAHCOBbBIX peCypCOB;
M ¢uHaHCcOBOH 6€30MacHOCTH;

M ravecTBa pHHAHCOBOM paboTnbi.

—l Mpouecc pa3paboTh1 HHHAHCOBOK CTpaTerUH, C OAHOM
CTOPOHbI, MOYKHO OTHECTH K CHCTEeMe CTpaTerH4eCKoro

nAaHAPOBAHHA NpeaAnpHATHA, C APYroA CTOPOHLI, ero
MOMHO CYHTaTb YaCTbIO CHCTeMbl HPHHAHCOBOIO NNAHHPOBAHHSA.
Takasa nocrtanoBHa BONpOCa Noje3Ha ANA yACHEHHWS BOMpoca o
ponu pHHAHCOBOM CTpaTernn B AEATENbHOCTH NPEANPHATHA H NO-
3BOAAET ONpeaennTb HeobXoanMbie yCNIOBHA A0CTHIKEHHA BbICO-
KOTO ypOBHS (PHHAHCOBBIX NJAHOB.
MNMpouecc pa3paboTky pHHAHCOBOR CTPATErHK BRIIOYAET Cle-
AyloLHe Imansi:

5" onpeaeneHve nepuoaa peanu3aunn cTpaTterMH (OH 3a-
BHCHT OT NPOAO/IHTENBHOCTH NepHOAa (POPMHPOBAHHA
oblter cTpaTerMy pa3sUTHA NpeanpHATHA);

=3~ aHanu3 ¢paxkTopoB BHeulHeH PHHAHCOBOMN cpeabi npea-
MPHATHURA:

— AXMHAMHKH PHIHKA,

— KanuTana,

— H3MEHEHHH 3aKOHOAATeNnbCTRa,

— KOHDBIOHKTYPbI pPbiHKa K T.4.;

[ aHann3 aKTOPOB BHYTPEHHEMA CTPYKTypb! (COCTOAHHE
HHBECTHLIHOHHOM H HHHAHCOBOM ACATENbHOCTH, NOKA3a-
Te PHHAHCOBOM YCTOAYHBOCTH U T.4.);

= dopMHpoBaHHe CTpaTerM4eckix uenen puHaHCOBOH
AEATENbHOCTH (OCHOBHOM LieNbio MOMeT GbiTb BeArYHHA
npuObiM, 06BEMOB NPOAAK, CTOMMOCTb NPEANPHATHA);

=¥ pa3paboTka pHHAHCOBOH NONHTHKH NpeanpuaTHa (NpH-
HUMAIOTCA peleHHs NO HanpaBneHWAM HAIOroBoH, aMOp-
TH3ALMOHHOMN, AMBHUAEHARON, 3MUCCHOHHOM NMOMUTHKH);

5" pa3paboTka CHCcTeMbl MEpONpHATHA no obecneueHHlo
peanu3aunn puHaHcoBOA cTpaTernn (popMHUpylOTCR
UEHTPbl OTBETCTBEHHOCTH 3@ Pe/TH3ALMIO CTpPaTerHu H
GDOpPMyAHPYIOTCR AR HHUX 3adauH);
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5~ oueHKa pa3paboraHHoi pHHaHCOBOM cTpaTeruu (npo-
BOAWTCH KaK Ha 3Tane pa3paboTKH, TaK K Ha 3Tane pea-
NU3aUMH).

COBOW CTpaTerHH — HaaH4Hue Ha NpearnpHUsTHH MEXaHH3-

Ma ee peann3aund. B KauecTse Takoro MexaHH3aMa MOXKeT
BbICTyNnaTh cucTeMa 6roaxkeTnpoBaHusa. B pamkax GloameTos
[AOKHbBI KOHKPETU3HUPOBAaTLCA NOKa3aTeNH PHHAHCOBON CTpa-
Ternn. Nos3ToMy npouecc 6I0AKETUPOBAHNA AOMKEH HAYKHATb-
CAl C NOCTaHOBKH (PHHAHCOBLIX LIE/IEH, @ YiKe NOTOM CredyeT pa3-
paboTtka SrommeToB.

a._—“ Oato r3 BasHEHIWHX YCnoBu#A 3bderkTHBHOCTH PHHAH-

68. AMBUAEHAHAR MOAUTUKA U OMPEAEARIOLLIUE
EE @AKTOPbHI

HeobxoanmMocTb yBeanueHns co6cTBeHHOro KanuTana
n_—“ NPHBOAHT NPEANPHATHA K HEOOXOAMMOCTH HCNOAb3OBA-
HHA TAKOro MCTOYHHKA PHHAHCHPOBAHHA, KK IMACCHSA
3KUMA. 3TOT UCTOYHHK ABAAETCA anbTepHATHBHBIM BbiNyCKy 06-
auraudi. Beimyck (npoaama) akuni NO3BONRET, KaK NpPaBHIO,
npHeieyb 6onblie AONONHHTENbHBIX COOCTBEHHbIX CpeacTs, oa-
HAaKO NPHBOAMT K NepepacrnpeneneHno Npas ynpasneHHs npea-
NPHATHEM, NOCKO/IBbRY aKLMH (NMPOCTble) AAIOT BO3MOMKHOCTb MX
BNajesibuaM y4acTBOBATb B MPHHATHH CTPATerHY€CKHX pelleHHA
pa3BHTHA NpeanpHATHA. PaKTHYECKH, aKLIHK XapaKTepH3YIOT
4acTb MMyLlecTBa npeanpuaTs. O6auraunm xe, No CyTH, npea-
cTasnsfioT co6o# caenry no 3arMy aeHer Ha ctopoHe. Hx npoaa-
Ha He O3HayaeT nepeaavyy COBGCTBEHHOCTH.
' [AHBHAEHAb] — AEHEeKHbie BbiNAaThi, KOTOPble NOYy4aeT aK-
UMOHep NpH pacnpeaeneHHH YHCToA NpUGbiM NpeanpHUaTHs
NPONOPUHOHANLHO YHUCHY aKLUMA.
Bonpochi BbinnaThl AMBHAEHAOB AONKHBI GbiTh 3apaHee pe-
WWeHbl PYROBOACTBOM NpeaAnpHATHSA. [pH 3TOM A0AKHBI 6bITb 3a-
paHee npopaboTaHb BCe acNeKTh AeHemHbix Buirnart. Bee pe-
WeHHa NO Bbin/iaTe AMBUAEHAOB AONMHbLI BbiTk 06beaHHeHbI B
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pamKax Takoro Brid (PMHAHCOBOR MONUTHKY NPCANPHITHN, Kak
OMBHAEHAHAR (TONTHKA.

—| Ausudendras noaumuxa npeanphaTia obbeaunser pe-
E' LIEeHHA NO CASAYIOUHM BONPOCAM:

PS5 CheayeT Ak NpeanprHaTHIO BLIMNAYHBATL aKUMOHEepaM BCIo
YUCTYIO MPAGHIIN KK €€ HACTb B TCRYWEM FO3y UK MH-
BECTHUPOBaTL e€ B uenax Gyayluero pocTa, T.e. KAKOBO
COOTHOWEHKE B YHCTOR NPHUOBINM TOM YacTH, KOTopas
HMAET Ha BLINAATY AMBHAEHAOSR, U TOH YAaCTH, KOTOpasn pe-
MHBECTUPYETCH 8 dKTHBBI KOPNOPAWM;

3" 1DH KARHX YyCNOBHAX CAEAYeT MEHATH 3HAUEHHE AHBAIEH-
AHOro 8bIX04a, CAERYET N B AOATOCPOYHOR NEPCMNERTH-
B€ NPHAEPKUBATLCA OAHON AUBHACHAHONR NMOAMTHHK WAk
MOMHO €€ HYaCTO MENATD,

¥ B KakofA popMe BhiLIAaYMBaTL akuMOKepaM 3apabotan-
Hy!0 YHCTYo NpHEbiab — 8 aeHexHow opMe Nponop-
UHOMANBHO HMEIOWHMCA aHLsAM, B POpMe ZoNONHHTEeNDb:
MbIX BKLUHMA an yepes Boiky N aKUMA;

[ KaKoBA AO/IKHA BbiTy, NEPUOAMUHOCTL BLINAAT U KX a6-
COMOTHAR BEAHUHHA:

P KaK CTPOMTL NOMMTHUKY BbINIATH! AXBHAEHAOB B OTHOLUE-
HHH HE NOAHOCTLIO ONNAMCHHLIX AKUMA.

NEHHA, ROTOPbIE CNOCOBHBI BIMATL Ha NPUHATHE pelle-
HHA O BMNaTe AEMaeHAoB. B cocrase dakropos anen-
AEHAHON NONHTURH PaCCMATPHBAIOTCA CALAY IOWHE OTPAHHYEHHA:

[ NpaBoBOro xapaxtepa (HeobxoaMMbl ans TOro, 4TO6LI 3a-
LWHTHTL NPaBa KPeAHTOPOB);

5 B CBA3M C HRAOCTATONHONA NIMKBHAMOCTBIO (Ha NPaKTHKE an-
snaeHan OBbIMHO BLINIBYHBAIOTCA B ZEHEHOM opMe, Oa-
HAKO Yy NPeANPHATHS He BCerda MoryT Gbmb HeobxoamMble
ACHEKHBIE CPeACTBA HA CUETE B HYHHBIA MOMEHT),

B3~ B CBA2M C pacClMpeRneM NpOHIBOACTBA ( palBnTHE npeg-
MPHATHR TPeGyeT aKTHBHOIO HCNOAL3OBAHKA DAMIHUHBIX

—l Paxmoput OuguderdHOR NOALMUKU — NPOUSCCHI U AB-
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NCTOYHHKROB q:nuancnpoeanna, NO3TOMY JKHOHOMHYECKH
OMPaBAAHO OFPAHHYUTL BLINAATY AHBKREHAOB, a8 NOAY-
YeHHY Ko NPHGLIML PEHHBECTMPOBATL B NPOK3BOACTBO);

53" B CBA3H C HHTEPECAMH aXLIMOHepOB (B TedpHK obLuns A0-
XOA BKLMOHEPOB HOPMHPYETCS M3 CYyMM NOAYYEHHDBIX AN~
BHAECHACB M NPHPOCTA KYPCOBOH CTOWMOCTH aKUMHK, T.€.
PaccHATHIBAA OMTHMANLHDLIN PAa3Mep ansnaeraa, creay-
€T OUEHHTD, KaK BEAHYHHD A¥BUAECHAOB NOBAKRET HA CTO-
HMOCTL NPEANPHATHA B USAOM);

3" PeK1aMHO-MH(POPMALUKOHHOIO Xapartepa (K NoHnKe-
HHK) LEeHbI aKUMH MOTYT NpHBECTH PAIRMYMDbIE cCon B
BbiNATe AMBHACHAOB, OTKAOHEHKWA OT CAOMHBWEACA B
AAHHOA KOMNaHNY MPAKTHKRA BLINABTHI AMBHACHAOB).

AnBnaenaHan NOAUTHKE NPEANPHITHA A0AMHA CTPOHTLCA HA

KOMNEKCHOM yueTe BCeX NepevHUcaeHHbiX (PakTopoB. TONbKO
TaknM 05pa3’oM MOKHMO OAHOBPEMEHHO YAOBAETBOPHTL HHTEpE-
Chi BCEX 38MHTEPEeCOBAHMBIX IPYnn: Merekepos, paboTHNKOB
H COOCTBEHHHUKOB MPEMSIPHATHSR,

69. TEOPYHU U BHMAbI AMBUAEHAHOW MOAUTUKH

CyuwecTayloT TpH meopuu 060cHO8aHUA ONMUMARBHOU
n;“ OusgudendHoli noaumuxu.

1. HppeneBarTocTn ansnaenaos. Jdanian Teopus paa-
paGorama P. Moauabsrm u M. MunnepoM. Onn a0Ka3anu, YTo
BE/IHYMHA AHBHAECHAOSB HE BAHAET Ha K3MEHEHHe COBOKYNHOro 60-
raTcysa aKUMONEpOB, KOTOpOe OnpeaeNReTCcR cnocobHOCTbIO
NpeaPHUATAN IreHepripoBaTtu NpHbhiak, H B 6oabWweH CTeneHu
33BHCHT OT NPABHILKOCTH YHBECTHLUHOHHOR NOAKTHKA, HeMenn
OT TOro, B KAKOA Nponopuxn Npubbins Nogpasaennercs Ha
BbiNfaYeHHyO (B BHAE AMBUAEHAOS) ¥ PEHHBECTHUPOBAHHY!O.
HHbiMn Ca0BAMH, OMTHMANBHOR AMBKAGHAHOM NOAUTURM KAK (DaK-
TOPa NOBHLIEHHA CTOWMOCTH NPEANpPHUATHA HE CYWECTBYeT 8
npyHunne.

2. CyulecTBEHHOCTH AHMBHAEHAHORA NOANTHKK. TIpeacTaenTe-
v aanHor Teopiks — M, fopaoH u k. JluutHep. CocTomnTt oHa B
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TOM, YTO HHBECTOPBI NPEANOYHTAIOT TEKYLIHE AHBHACHABL AOX0-
£1aM, NHLIb NOTEHLNANLHO BOIMOMHBIM B ByaylueM, B TOM YHChe
M BO3MOKHOMY NPHPOCTY AKUHOHEPHOro Kannvana. Tekyuwmne
AVNBHAGHAHBIE BLINAATH YMEHDLLWAKOT YPOBEHb HeonpeaeneHHo-
CTH HHBECTOPOB OTHOCHTENLHO LEenecoobpa3HOCTH 1 BuIFOAHO-
CTH HHBECTHPOBAHHA # AAHHYIO ROMMABHIO, T.€. YBEIHYHBAR A0NIO
npubblin, HaNPaBNSEMYIO HA AHBHAEHAB, MOMHO CNOcOGCTBO-
BATH NOBLILUEHHIO PHIHOYHOH CTOMMOCTH NPEANPHATHA,

3. Hanoroso# anddepeHumaumn. Mpeacrasutenn 4aBHORA
Teopnn — P. JlutuenGeprep u K. Pamacsamu. CyTs Teopnm co-
CTOMT B TOM, YTO AIA BKUMOHEPOB NPHOPHTETHOE 3HaUEHHE HMe-
€T HEe aMBHACHAHANA ACXOAHOCTY, 3 KANHTRIMINPOBAHHAA A0X0A4-
HOCTb. O6BbACHEeHWE 3TOMY AOCTATOYHO OYEBHAHO: AOXOA OT
KanuTanu3auwn o6narancA HaNOToM NO MeHbLLeH CTaBKe, YeM No-
AyHeHHbIEe ANBHACHADI,

B cootBeTCTBAM C 2aHHOW TEOPHEH, eCan ABaA NPearphsaTha
PAa3MuAIOTCA AHILb B8 cnocobax pacnpeaeneHua Npubbian, To
AKUHOHEpPbI NpeanpHATHA, HMEIOLLETO OTHOCHUTEAbMO BLICOKHA
YPOBENb AMBHAEHAOB, AOMKHH TPeboBaTh NOBBILEHHBIR A0X0A
Ha axum, YTOGbi KOMNEHCHPOBATDL MOTEPH B CBA3A C MNOBLILIEH-
HbIM HBanoroobnomenrem. TannM 06pasom, NpeanpHATHIO HeBbi-
ro2HO MN3THTD BICOKHE AMBHAEHADI, @ 70 PHIHOYHAA CTOMMOCTD
MaKCHMH3IUPYETCR NPH OTHOCHTENLHO HHIKOA A40Ae AHBHAECHAOD
B NPHOLLM.

HM3pectit cneayromme sudsi OusudeHOHOd ROAUMUKLU.
1. OcTtatounas. Ecan aeHexusie cpeactea, HeoGxoam-
Mble AnA peanr3aliM BHirOAHbIX NPOEKTOB, NpeBbLILLAKT
pa3mep pacnonaraeMoro HOBOro KannTana, To AHBHACHAR He
BbINNAYHBAIOTCA, 8 BCH YUCTaA Npubbine pennsecTHpyetcs. Ecan
AeHeMHble CpeacTsa, Heo6Xx0auMbie NO HHBECTHUMOKHOA Npo-
rpaMMe, MeHblue, YeM PACNONAraeMbiA pa3Mep HOBOTO KarmiTa-
N3, TO AHBHAEHKAD BHIMABUYUBAIOTCK 1O OCTATOUHOMY NPHHUANY.

2., PHUKCHPOBAHHOrO AMBHAECHAHOTO Bhix0aa. lMpeanpuaTus
MOTYT YCTAHABAMBATH ONTHHMANLHOE IHAYEHHE QHBHAEHAHOTO
BBIXOAA M NPHAEPHHBATLCAR €ro. HO Tar Kak BeAnyHHA YHCTOR
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npnSbiAM BAPLHPYETCA MO rofaM, TO AEHEMHOE BhipaMeHKe an-
BHASHAHBIX BRNMIAT TOMe ByaeT pa3nnuHo.

3. HeCHHIKAIOUHMXCH AMBHACHAOB H3 AKUHIO M OCTATOUHOC
floAX0AAa K HepacnpeseneHHo Npubbinn. Taraa NOAUTHKE MO-
MET BbIpaRaTbCa B NOCTOAHHOM WIH €N1abo yBeaHYMBAKOLEMCA
pa3Mepe AMBMAEHRA HA aKLUMIO, CTaBHABHBIX BHIMIATAX HEBLICO-
KHX AYIBHAEHAOB N NPOUEHTHbIX HARGABOK B yaABuHble roapl.

4, Byinnatht ANBUACHAOB aKUMAMA. 3Ta NOSHTHKA MOIKET NPO-
BOAHTLCA HaK NPY HEGNAroroayYHOM (PHHAHCOBOM COCTORHMH,
TAK U NpH BPEMEHHOM HEAOCTaTke PUHAHCOBLIX CPeacTB ANA
peann3aurmn MHBECTHLIMOHHSIX MPOTPamMM NpH cbweR GrHaKco-
BO¥ YCTOAUMBOCTH. Bhinnata ansnaeHaoB akuMsIMi ANKTYETCA He
OTCYTCTBHEM ACHEHHBLIX CDEACTB B A3HHBIFA MOMEHT, a AMEO He-
BO3MOMKHOCTBIO X ROHUEHTPAUHHN K MOMEHTY BhINNATbl AKBHACH-
a08, 160 anbTepHATUBHBIMH BaPUAHTaMK MCNONb30BAHMA YHC-
TON MpHGLUIK.

5. Boikyna co6CTBEHMbIX aKUHMH, HTO O3HAYAET MCNONLIOBA-
HHe YHCTOR ﬂpHﬁblﬂH H3 BBUIATHI BAdxaeAbLIAM RanNKMTaa a KM, Cae-
AOBATENLHO, MOMKET PacCMATPHBATLCA KaK AMBHAEHOHAA NOJM-
THKa, a/lbTepHaTHBHaA ASHEIKHBIM BLINAATAM AMBHAEHAQ.

70. TEKYLUEE ®UHAHCOBOE NAAHUPOBAHMUE

>

Aenerine HrHHAKCOBOro NIAHHMPOBAHHMA Ha YPOBHH (noa-
CHUCTEMbl NN2HHPOBAHHR), He CayYafiHo. [leneHne bonpo-
COB YNPaBNeHHs HA CTPATErHYECKNE H TAKTHYECKHE NOo-
3BONAeT 3aMeTHO NOBLICHTL IPPEKTHBHOCTL YNPABAEHHA!

¥ rpaMoTHee pACCTaBHTL NepCoHan;

 onpeaeants cneundrky paboTel nepcoHana;

1 paspaGoTaTs CBOW OPUEHTHPbLI AN KOHTPOAA WM T.4.

Tawoe me genenne NoaesHo H 8 GMHAHCOBOM NNAHNPOBA-
HHH. [TOHATHO, 4TO HUKAKaR CTpaTerkn He SyaeT adpderTHBHS,
€CAH Ha NPeANPHATHN OTCYTCTBYET MEXBHH3M ee PeanvlaumH,
Npeanpnatyne MOKET 3aTPATHTL MHOrO BPEMEHH K PECYPCOB HA
paipabOoTRy CTpaTervH, OAHAKO HEJQOLEHHa BOTIPOCOB ee pe-
3AM3AUWM K KOHTPO/NA CYWECTBEHHO CHH3WT €€ NoAL3y ANA
NPEanpPHATHS,.
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Terywee pHHAHCOBOE MNIAHAPOBAHHE PACCMATPHBAETCA Rak
COCTaBHAA YaCTd NEPCIEKTHBHOIO MNaHa H NpeacTasaseT Co-
60A ROMKPETH3AUHIO €ro NOKA3ATENEN.

CucreMa Terywero GHHaKCOBOro NAAHHPOBAHUR HMEeT
cBoeH uenb:o obecneydTs peaansaumid GUHaHCOBOH
crparternn. Mo cyTH, PHHAKCOBbLIE MIaHbl TeRYLLero ne-
pHoAa CTPOATCA Ha OCHOBE NPHHATON PHHAHCOBOR CTpaTerun H
drHaHCOBOR NOAKMTHKA. PesynbraT Tekywero ¢HHAHCOBOrO naa-
HHPOBAHHA — ROHKPETHLIE BUABE TERYLUVX (DUHAHCOBLIX MAAHOB,
KOTOPbIE AAIOT BOIMOKRHOCTD NPEANPHATHIO ONPEASHT Ha Npea-
CTONWHA NEPHOA BCE MCTOUHHMKN DHHAHCHPOBAHUA €ro PasBn-
THA, CPOpMHPOBATL CTPYKTYPY A0X0OA0B M 3aTpaT, obecneunTs
fIOCTOAMNYIO NaTeMecNoCOGHOCTL, ONPeaeTb CTPYKTYpY 8K-
THBOB M KaNHTaNa NPEANPHATUA HA KOHEL NJIaHOBOTO Neproaa.
MHorne oTeyecTBEHHbIE NPEANPHATHUR B YaCTH DHHAHCOBO-
10 NAaHMpOBaHKA pa3jpabarniBaroT Tekyume puHaHcoebie nna-
Ha, Ha Tex npearipHaTHaAX, rae 3TOro He AenaeTcs, OCHOBHBIMHK
NPENATCTBHAMH CHHTAIOTCR:
3" Hepa3BHTOCTb (PMHAHCOBOTO NPOrHO3UPOBAHKA,
5 Hepa3BUTOCTh HHPOPMALMOHHOrO obecnedenus;
[F HEPA3BHTOCTL NPOTPAMMHO- TeXHHHECKOro 00eCneueHHn;
B HeROCTAaTOYHbIA yPOBeHb KBafHPHXALUMH (HHHAHCOBLIX
MeHeaHepoB;
[ He)tenaHWe pyKosoaCTsa Boodle 3aHHMATLCA NAAHHPO-
BaHHEM ¥ T.A4.
[OpH3OHTOM TEeRYLIHX NNAHOB OOLIYHO ABNAECTCA roa HAH
noaroaa.

“‘ B npouecce Texkyuiero pHHaHCOBOrG NIAHUPOBAHWUA AOMK-
E Hbl paspabarmeathcs TpH PHMHAHCOBBLIX MAAHA: ABUKE-
HHA AeHENHbIX CPEACTSs; OT4eTa O NPUGBLUIAX U YObITHAX;
OyxranTepcroro GanaHca.
lTnax npubsbinet: u YOuimxos nokasvisaeT obobweHHbe pe-
3ynbTaThi TekyweR (x03AACTBEHHOR) AeaTeabHocTH. C erc no-
MOWBIO MOMHO AHANTH3IMPOBATH COOTHOWEHHE AOXOA0R C PACX0-
DAMH C LENbIO BbISBAEHHR PE3eDBOB yBeandeHna coBCTBEHHOMo
KanuTana NpeanphaTHS.
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lrhan dsuxenus deHexcHuX cpedcms npeana3HaveH ans
onpeaeneHHs NCTOYHHKOB PHHaHCcHpoBanna. OH cyuTaeTca
OKOHYATE/IbHO COCTABACHHBIM, €C/IU B HEM NPeayCMOTPEeHb UC-
TOYHHMKN NOKPLITVA AePHUHTA CPEACTB B NJAHOBOM NepHoae.

Ihan Syxzanmepckozo 0anaHca OTPAMAET BCE HIMEHEHKA
B aKTHBAX H NaCcCH1Bax B pe3ynbraTe 3aniaHMPOBAHHBIX MEPO-
NPHATHA.

C pazertHeM SromReTHPOBAHMA HA3BAHHA AAHHBIX AOKYMEHTOB
npeTeprens HeHoTopie uIMeHesHs. Tak, B paMKax GloasweTMpo-
BaHKMA ITH NAAHB HA3BIBAIOTCA: BIOAMET ABUIKEHNS NCHEMHDIX
CpeacTs; 6I0MKeT A0OX0A0B M PACX0a0B; GrowkeT no GanaHcosomy
CTy. Jnn CoCTasNeHHs 3THX ROKYMEHTOB HCNOAL3YETCA Cne-
aywwas uidopMauma:

=" $PHHaHcoBan cTpaTersa pHpMbl;

[F3° pe3ynbTarbl GHHAHCOBOro aHanK3a 38 NPeallecTBY IOWNA

nepwnoa;

= NnauppyeMblie 06bemMbl NPOU3BOACTBA M PeAtK3aALMN

NPOAYKRLIAHM;

3 CHCTeMa pa3paBoTaHHbIX HA PHpME HOPM N HOPMATHBOB

3aTPaT OTAGNbHLIX PeCypCoB,;

[~ ACHACTBYIOWAR CHCTEMA HAAOroobA0MeHHs;

P> AeACTBYIOLIAA CHCTEMA HOPM AMOPTH3ALIMOHHBIX OTYHC-

NEHHRA;
S CpeaHHe CTaBKH NPOLEHTOB HA (PHHAHCOBOM PhitKe U T.1N.

71. CUCTEMA BIOAXKETHOTO NAAHUPOBAHHA

[Mepexoa orevecTBeHHbIX NPEANPHATHA K HOBbIM YCAOBH-
1 M XO3RACTBOBAHHUA CONPOBOMAANCA HIMEHEHHEM NOAXO-

008 B ynpapneHHH. 3apybextble NpeanpnuaTia yine aasHo
MCNOAL3YIOT TAKHE TEXHOAOIMH, Kar CTPATerHYeCKHin MeHeam -
MEHT, MAPHETHHT, BromKeTpoBanHe, NPOLIECCHBIA NOAXOA H T.A.
S PEHTUBHOCTD AaHHDBIX TEXHONOrMA A0Ka3aHa. OAHAKO aKTHB-
HOE KBX HCNOAbIOBaHHE B POCCHM CONPAKEHO C PAAOM TPYAHO-
cTesn:

M HM3KOH KBaNH@HRAUMER yrpaBaeHLIeB;
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¥ He)kenaHHeM pPyKOBOACTBA;
¥ oTcyTCTBHEM PHHAHC OBbIX BO3MOMHOCTER ANA OBAAGEHHS!
OAHHBIMH TEXHONOIMMNAMH yrnpaeneHHa U T7.4.

THposaHHe. HecMOTPA Ka WHPOKYIO NONYAAPHOCTD, €70 Te-

OPETHUECKHE BOMPOCH! TONKYIOTCH YYEHBIMH C Pa3HLIX TO-
yer apctinn. OGwenprHaTa CaeAyIOWsn TOYKA 3PEHHA:
Grodncemuposarue — NpOH3BOACTBEHHO-(PUHAHCOBOE MNaHNPO-
BAHHE ACATE/bHOCTH NPEANPHATHA NyTeM COCTaBNeNHA obuero
GlomKeTa NPenpUATHA, a Takske BIOVRETOB OTAGABHBIX Noapa3ae-
NEeHWIA € LUCABIO ONPCACACHHA HX DHHANCOBYIX 3ATPAT K PE3yALTa-
TOB.

Bloamemposatie cieayer oTAHYaTL OT PHHAHCOBOrO NNAHK-
poBaHwA. Bo-nepsuix, SloamemposanHe — 3TO OAHOBPEMEHHO
AN3HUPOBAHHE, YET, aHAMD, MOTHBOLIMA M XOHTPOADL, a dHHAH-
COBOE NNAHMPOBAHKE 38TPATrHBAET TOALKO 2TAMN NNAHHPOBAHHS.
Bo-8ropbix, B npouecce GIoameTMpoBaHHA 0CYLIECTBARCTCA NAA-
HMPOBAaHse BCex Chep aeATeNbHOCTH NpeanprATHA: cOniTa, Npo-
MIBOACTBA, 3aKyNkH, prHaHcoB 1 T.a. B npouecce prrancoso-
7O ANBHHPOBAHHA 3ATPArHBAIOTCA TOALHO DONPOCHL (PHHAHCOBOWH
CHCTEMB NPEeaAnpPUATHS.

Pesynomam Giodxemupoeanus Ha Npednpusmuu — pas-
paborka cHcTeM B10aMeTOB, HOTOPbIE MOTYT COCTBRAATLCA KAK
B HaTypPanbHOM, T8K H CTOKMMOCTHOM Bbipamennn. Broamers
Npeanp1aTHA MOTYT MOHHUMATBLCR KaK IKOHOMHUYECKHE NPOrHO3IbI,
QOCHOBA 418 KOHTPONA, CPeACTBO KOOPAHHAUKH, OCHOBA AnA NO-
CTAHOBKH 3AanavK, CpeaACTrRO fenerMpoBaHHUR NOAHOMOYHI.

—| Qaria 13 NoNyASPHBIX TEXHONOMHWIK ynpaBaeHna — Gropxe-

B cucreMe GroameTHposaHns palpabaTbiBaeTca MHOMeE-
€TBO BUIOB 1 popM Bioaxetos. OTaenbHbie GIOmKeTH Xa-

PAKTEPHIYIOT NPOMEIKYTOUHBIE OnepauMi (3aKynKHU Cbl-
PbR M MBTEPHANOB, GIOAKEY NPOHIBOACTBA M T.N.), MOTYT HECTH
HMHOOPMALMIO TONBKO O PACXoaax HAH aoxoaax {Gwamers npo-
asu). YepynHenHnte 6oametnl (GloameniA oTueT o npubbnax
¥ yObiTHax, GloameT AeHERHBIX CPEACTB) NOKA3IBIBAIOT HAK pac-
XOAbi, Tar K ZOXUADI NPEANPHATHA.
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EanHmx TpeGoBannil kK cncTeMe GroaMeTHPOBAHKHA HeT. [o-
CYAAPCTBO HHKAK He PErMaMeHTHRYeT 3Ty CHCTEMY Ha NPeATTpHS -
man. Kamaoe npeanpnina camo onpeaenset napaMeTpb CH-
¢TeMbi 6l0AKeTUPOBaKHA:

2 cocram 6roaseTon;

M ropH3OHTH MNAHHPOBAHHA,

[ cocras naaloebix NoKa3aTeNen v T.4.

Buegpente cucTeMbl 610 ETHPOBAHHA O3HAUAET ANS NPEanpy-
SITH3, KBK NPaBHNC, CepbeaHble CTPYKTYPHBIE H3MEHEHHA B SKOHO-
HMHdeckon M uHaHcosoR paborte. B pesynbrare ynpasaeHueckHe
npouecch CTaHOBATCA Gonee NOHATILIMH H NPOIPOYHBIMH, Bbifl-
JRIOTCA HeXPPEHTHBHLIE CTPYKTYPHBIE I0APA3AEREHHA, YCHNBa-
€TCA MOTHBALBR pARCOTHHKOB NpeanpHATHA, obecneynBaeTCa NpH-
BA3KA CTPATErMYECHNX BONPOTOBD H TAKTHUECHUM.

Tpydrocmu aHedperus Gio0Xemuposanun Ha oTeve-
CTBEHHbIX NPEANPHUATHUARX OGBIUHO CBA3AHBI C TEM, MTO 3TO
TpebyerT:

P KROpeHHOH nepecTpoHKH Bcex GH3Hec-nNpoLeccoB npea-

HPNATNA;

53 BHEADEHUR AOPOrOCTOAWMNX CPEACTB aBYOMATU3ALMH

6100KeTHPOBAHKA:

5" NOBMLEHHA KBAMPHKALMH PHHAHCOBLIX M BCEX yNPaB-

ACHYECKNX PAGOIHMNOB,;

3" AOMONHHTENLHbIX 32TPaT Ha OIaTy YC/IYT KOHCY IbTAHTOB;

5 pa3paboTkM HOpMaTHBHOR Ga3by;

3" NOBbILLEHNA HCMOAHHTENLCKOA AXCLIHIMANHDI BHY TPEHHUX

NnpaBobbiX AOKYMCHTOB M T.&.

OnHaxo HeCMOTPA Ha 3TH TRYAHOCTH, BloAmeTHpOBaHHeE rocTe-
NEHHO BCe-TakH pA3BHBAETCA (B OCHOBHOM HA KPYITHbIX NPeAnpHs-
THAX, HMEIOLWMX BOCTATONHO (PHHAHCOBLIX pecypcoB Anf HHaK-
CUPOBAHHA ACNIONHHTENBHBIX PACKOA0E NO GIOLHETHPOBAMMIO).

72. KOHTPOAb MCITOAHEHHUA ®UHAHCOBOTIO MAAHA

—] MnannpoBaKHe HePA3IPLIBHO CBA3ANO C KOHTpoAeM. Bo-
_] Aee Toro, KOHMPOAbL uUCNONHEHUSA Naarna 4acTto pac-

159



CMaTPHBAETCA KaK 3aKIONHTE/ILHLIA ITan Npouecca NAaHNpo-
BaHMA. 3TO CBA3AHO C TeM, YTO paspaboTaNHbiA NaaH cam no cebe
He aaeT owyTMoro 3dderta. OH BHCTynaeT HHCTPYMEHTOM Y-
paBaeHns. Canako ynpasnaTh KM MOKHO TOABKO TOTAS, KOTAA Ha
NpPeAnpHATHA CO34AHbI MEXAHYBMIN KOHTPOAA NCNOAHEHNA ria-
HOB. 418 K@KAO0ro MNaHa ACNHKHbI BbiTb CO3aaHBI MEXAHWIMbBI ROH-
Tpons.

MNoa roHTpONeM BooSile SIOHHMAIOT NPOLECC OTCAKHBAHKHA
PAKTHUECKOTO BHIMIOAHEHHA VTAHOB MK ONpeaeNeHre TOro, Ha-
CRO/ILKO AGACTBHA COOTBETCTBYIOT NaHY.

Liens xonmpona — obecneyuts BhiNOAHEHHE NIaHOBbIX 3348 -
HHA. KOHTPOMb HCNoAHEeHHA PHHAHCOBBMX NAAHOB CleayeT OTAH-
YaTh OT NOHATHA (PHHAHCOBOIO KOHTPONA, NOCKOALRY MOCNCAHKA
TOpPa’no WHpe, H OPHEHTHPOBAH HE TONLKO Ha BbINOAHEHHE NJIAHA.

CucTeMa KOHTPONA MCNOAHEHMA PHHAHCOBOrO NAANA
E] AOMHHA BRAIOYATL CAGAYIOWME INEMEHTDI:

[ oBbekTsl KOHTPOAR — 6l0KeTH UEHTPOB PUHAHCOBOA
OTBETCTBEHHOCTH,

] npeaMeThl KOHTPONA ~— OTAEABHLIE XAPAKTEPHCTHKH CO-
cTosHua GroameTos (HanpuMep, cobaoaeHne AMMHUTOB
3arpar);

¥ cy61beKTH KOKTPOAR — LEHTPH (PHHAHCOBOM OTBETCTBEN -
HOCTH, OCYLLECTBAAIOLLHE KOHTPOAb 3@ HCMONHEHHEM
Gloaxeros;

& TexHOAOMMIO KOHTPOAR — OCYLLECTRNEHHE NpoUeayp, He-
OOX00MMbIX NA BMABAECHNA OTKAOHEHHH Memay PaKTH-
YeCHHMH N 3anNaHHPOBAHHDBIMK NOKA3ATEAAMH GlommeToB.

*—' KoHTponb nenontenns hMHaHCOBbIX NNAaHOB Ha NPeanp-
El STHH SOMHEH OCYLLECTBAATLCA NOCARAOBATENLHO:

PF ONpeleNeHNe HPYTa ANL, HOHTPOAMPYIOLMX HCNIOAHEHNE
pasaniHbiX cTaTefi Gloaxkera (06bMHO B COCTAB HCNON-
HUTENEHA KOHTPONA NIAHOB BXOAAT HHHAHCOBLIA WPEK-
TOP WAH BHUE-NPEINAEHT NO (PrHaAHCaM, rMaBHbIA Byx-
ranTep OpraHH3aLMH);
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G=" onpeaeneHne NepevHA KOHTPOALHLIX NOKA3ATeNeH AR
aHanu3a (MCMoANeHHA GloakeTa) U NPHOPUTETOB ROMT-
ponf (TOUHOCTH, CKOPOCTH);

= c6op nHdopMauHH O NPOM3BOACTBEHHO-(PHHBAHCOBOA
AeATE/bHOCTH OPraHH3auxK M COCTABIEHHe OTSeTOB;

> CpaBHEeHHe MNAHOBLIX H PAKTHYECKUX NTOKAIATENCHA H ON-
peaefeHHe OTHAOHEHHA,

5" aHaN3 OTRIOHEHHUH % BbIABICHHE HX NPHUNH;

3" NPHHATHE PEWEHHA O KOPPEKTHPOBKe BlameTa man
YMECTOUEHHUH KOHTPONR 34 €rO MCNOAHEHHEM,

Kontpoab nozsonser cyants 06 3¢ pekTHBHOCTH ChcTe-
—I M1 drRaHCoBOro nraHnpoBaHHa. HeagdekTeHom cun-

TaeTCA CHCTEMA KPATHOCPOUHOro PUHAHCOBACO MAaku-
pPOBaHNA, B KOTOPO#A HabMoaaeTCA PeryAspHOE OTKAOHEHHE
haRTHYECKHX PE3yNbTATOB OT 3aNAAHMPOBAHKLIX, MPEeRbIWalo-
mee 20—30%. 370 rosopuT © cepbe3Hbix npobneMax B ynpaa-
nenmu. Boobuue, nioboi naaH nan GroasmkeT — OCHOBA A9% NpU-
HATHA ONEPaTHBHLIX ynpasneHYeckux peulexnnr. [ostomy
HeBbINONHEeHNe GloaMeTa NPHBOAHT K CPbIBY BCEX M1aHOB ROM-
Mep4eCKOn OPraHu3auHi. KOHTPOAb HCNOAHEHHSA NNAHOS BameH
euie ¥ NOTOMY, YTO OH MOMET AWATL HaA «AaBTOPHTETs NAAHHUPO-
BaHHA Ha npeanpuathu. nahb nonmHbl BT NOAE3HN g8 yN-
paaneHHa. TonbKO B 3TOM Cyuae pyROBOACTBO MPEANPHATUA He
Oyaer manetn cpeacTs sa puHancoboe nnaHnpoBamne. [10BbI-
CHTb Pe3yALTaTHBHOCTb (PHHAHCOBOrO (VTAHHPOBAHNUA MOMET KaK
Pa3 KOHTPONb ero ucnoaxnennsa. On MOxeT caenars U3 PrUHaHCO-
BO0 NAAHHPOBAHHA 3PPEKTHBHBIA HHCTPYMEHT yIPaBAeHHA, NO-
3BOMAIOUMA PeLLaTh BCE BO3ZHHHKAIOWME B YNPABAEHHH 38434H C
Haubonbwer 3¢ derTHBHOCTHIO.

73. CYLWHOCTb HAAOTOBOIO MEHEAXMEHTA

Hanorosas cucreMa — COBOXYMHOCTb CyLIECTBYIOWMUX 8
KOHKPETHbIA MOMEHT BpEMEeHH HANOroB, NOWAHH K c6opos,
B3KMaeMbIX FOCYAAPCTBOM B COOTBETCTRHH ¢ HanoroaniM Ko-
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aexcom PP, a Takme COBOKYNHOCTL HOPM H NPABU, onpeae-
NAIOWMX NPABOMOHHA (H3MEHeHHs, OTMEHA M T.4.) H CHCTEMY
OTBETCTBEHHOCTH CTOPOH, YY3CTBYIOLWMX B HANOrOBbIX Npa-
pooTHowermax. Hanorosas cucreMa He Bceraa MoskeT Guimb

3¢pPexTuBHOA.

j Ans xo3nAcTByOWHX CYGBEHTOB HANOrOBAA CHCTEM3 —
E‘ oanH U3 GaKTOPOB BHeWHeR cpeanl. Ee msHne Ha aes-
TeNAbHOCTb NPEANPHATHA COCTOWT B TOM, YTO HANOrOBble
06a3aTeabcTBa RAEKYT COKpalweHHMe NPHOLUIM NpeanpHuATHA H
POCT HEHOTOpLIX ero pacxoaos. B pesynsrarte 3¢pdpextmaocT
XO3RACTBEHHOA AEKTENLHOCTH CYLLECTBEHHO CHHKaeTca. Kpo-
Me Toro, cnocobCTBYA PpOCTY pacxoaos NPeAnpHATHA, HaAoOro-
anie 06R3aTENBCTBA NPHBOAAT K POCTY UEH HA NOTOBYIO NPOAYK-
UMIO, YTO NPH NPOYMX PABHBIX YCAOBHAX NPHBOAHT K CHHXEHHIO
cnpoca notpebnrenen Ha npoaykumio. OcHosHoe cogepmaHHe
HA/IOrOBOA CHCTEMbI NPEANPHATHA — HA/IOTOBLIE MABTEMH.

Hanoz — o6s3atenvHuil, HHAMBHAyanbHO 6e3so3mMeaanbif
1NaTEM, BINMEEMbIA C OPrAMH3OUMA H PHIHYCCKHX ANL NyTEM
OTHY ASHHA NPHHAANEKAWHX HM HA NpaBe co6CTBEHHOCTH, XO-
3AACTBEHHOINO BRAECHHUA WUNH onepaTHUBHOrO yNPaaneHUAa NeHEeN-
HbIX CPeacTs B uensx GpHHAHCOBOro obecneyeHHs aesTenbHOC-
TH rocyaapcTsa K (HIM) MyHHUHMNANbHBIX 06pa3oBaHHA.

B HK P® sbuaensercsa Taksue noHsTHe scOOp-.

Cbop — obm3aTentHbiA BIHOC, B3HMAEMBIA C OPTaHH3aUMA H
H3HUECKHX NHLL, YNAIATE KOTOPOro ABARETCA OAHWUM H3 YCNOBHA
COBEpLIEHHA B MHTEpecax naaTenvmkos c60pos rocyaap-
CTBEHHLMH OPraHaMH, OPraHaMH MEeCTHOrO CaMOYyMNpaBACHHS,
HHLIMH YNIONHOMOYEHHBIMH OPraHaMH M ACIKHOCTHLIMH TMLAMH
IOPHANYECKN JAHOHHDIX ACACTBNA, BRAIOHEA NPEAOCTABICHHE
onpeseneHHbIX NPaB WK Bblaavy paspeleHn (THueH3uA).

HeoaHO3HAUHOCTL HANOrOBOrO 3A8KOHOAATENLCTBA, BOBMONM -
HOCTb NOAYYEHHS ALIrOT, NPOTHBOPEUHA B HANOTOBOM 38KOHOAA-
TenncTee. a Takke HeonpaaaaHHoe Hanorosoe bpemMs NpHBOART
xo3afAcTeyIOWre Cy6berTn K HeoBxoaMMoCcTH GopMMpOBaHHA
CaMOCTOATENLHOR (DYHKUMH BHYTPHDHPMEHHOTO MEHEMMEHTD,
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coaepmRaHue ROTOPOA — B3AHMOOTHOWEHNA NPEANPHATHA H
OpPraHH3aLHA C rocyaAapCTBOM.

—I Hanozoeuill MEHEeGNCMEHITI KBK CAMOCTOSTENbHAA CHCTe-
E] Ma yNpaBneHHa NpeanpUATHA uMeeT CBOH obbekT, npea-
MCT M HHCTPYMEHTDI.

MNpemer HAAOrOBOTO MEHEKMEHTE — HANOTOBAA NONHTHKA,
KOTOpas onpeaenneT yposeHd HANOroo0/IOMEHHA, H ee NPaKTH-
HECHAA peann3auma.

O61bexT — xo3sRcTRylowHe CyGbexTbi, T.e. HANOroNIATeNb:
LWIAKH.

HudopmaunoHHan 6a3a Hanorosoro MexHeakMenTa GOpPMHU-
pyeTcs B paMKax (HHHAHCOBOTO, HAIOTOBOIO M YNPABNEHYECKO-
ro yyera.

CrcTemMa HAROroBOro MeHEAKMEHTA BRIOHAET TaKHe COCTaB-
Hbie 3N1eMeHTDI. KaK:

Ha/IOroOBOe MIAHHPOBAHHKE, BIIIOHAA MEKAYHAPOAHOe;

] 3kcnepTH3ay HANOrosbIX CxeM;

(7] HaNOroBbIA KOHCATTHHT;

¥ Hanorosoe npaso, BRIIOYAR 3ALUHTY HHTEPECOB B HANOTO-

BbIX OpraHax H apOHTpamHoM cyae.

—l B npouecce ocywecTaieHHA HANOroBOTO MeHeKHEHTA
E‘ HCNONb3YIOTC CTPATErH4ECKHe B ONepaTHBHLIE HHCTPY -
MeHTbl. K nepBbiM OTHOCATCR:

-5~ OUEHKA roCyABpPCTBEHHOA HANOrOBOR NOAKHTHRH H NpO-
rHO3 Ha 3TOA OCHOBE BO3MOMHOIO pa3suTUA COBLITHA:

P pa3paboTHa YHETHOA NOAHTHKH C YHETOM AeACTBYOLLe-
7O 3aKOHOAATENLCTBA, BHYTPHPHPMEHHOTO CTpaTernye-
CHOTO MEHEANMMEHTA H HANOroBbIX NOCIEACTBHA ee pea-
NU3AUNMHK;

[ yveT Hanorosuix o6asavennvcrs NpH pa3paboTke KOH-
TPBKTHbIX CX€M H MHOTOBAPHAHTHOCTb CXEM yNpaBneHHA
GHHAHCOBBIMH U UHPOPMBLHOHHLIMH NOTOKAMH;

pF Nporto3 3 PeHTHBHOCTH ONTHMHIHPYIOWNX MEPOTIPHA-
THR.
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KO BTOpRIM OTHOCHICA:

[..3‘ exMeHeaesibHbIA MOHKTOPHHI HOPMAaTHBHbIX AKTOB H KOM-
MEHTAPYEeB Cneuraicros.

[~ PeryaapHuit HANOroBbif aHAMM3 K OUEHNA IPPERTHBHO-
CTH HANOrOBOIO MEREAMMEHTA U T.A.

74. METOALI OLIEHKH BAAOTOBOM HAIPY3KM
MPEANPHATUS

Hanorosoe Gpems okasbisact npamor B03aeHcTene Ha

BROHOMMULCRYI0 APDEHTABHOCTH XOIRHCTREHHON Aed-
TeALIOCTH, Hiloraa ero HaswLiBawoT HANOrOBOA HArPY3IKOR
npeanpHATHA. B Uensx CHHKERHUA NOCACAHEH NPEANDHATHAM He-
ofixOAMMD NOC~ORKMO Pe OTCAGHBATH, BHISAANTL AHHAMHUKY H3-
MEHEHWS, BIMAHHNE HA KOHEYHDIE Pe3Y/bTaThl AEATENbHOCTH M T.A4.
HCCHOTpﬂ Ha BBICOKYIO aKTYyanbHOlTh OUEHKH HANOIOBOIO
6peMenK, OTCYTCTBYET OGIIENPHHATAR METOAHKA ErO OUCHHH.
B cneunanbHOR anTepaType BCTPEY3IOTCA PasHbie NOAXoabl K
OUBHKE HANOrOBOM HATPY3HH HZ XO3IRACTBYIOWME CyDOBLEKTH,
(IpHuMHEMH TAKOH CHTYaLEHH ABAMOTCA NPoBneMbt, KOTOpbIC 803-
HHRAIOT Nepean CLUEHWHHAMA, CAOHOCTD DNpLEARICHHN COCTasa
HAA0ros, BHAKMAEMOrO B PACUET HANOTOBOH HATPYAHHU: CAOM-
HOCTL ORPCACACHNA MITTCIPANLEIOTO NOKA3ZATCNA, C NOTOPHIM CO-
OTHOCHTCR CyMMa Hanoros.

1| Ha ceroamawHwA aens HIBECTHH CaeayOlMe MemOodu-
@“ XU oyenxu Hano208020 Gpemenu.

1. AelaprameHi UM Ranv osoR NUANTHRK MunucrepeTsa
¢PrHancos PP paspaborana MeToanKa, B COOTBETCTBMH C KOTO-
pol'1 TAMeCTh HaANOIOBOro 6peMeHu OLIEHHBACTCA OTHOLWECHHUEM
BCEX YN/AauHBAEMbIX HANOFOB K BHPYUKE OT PEann3aunH, BINWO-
437 RRIPYURY OT Apoyed pearH3aitii (8 NpoueHTax). IToT Noka-
3aTeNb BLIFBARET AOMO HANOMOR R RLIPYYKE OT PEANHIAUNN,

2. Kamaas rpynna Hazoros B 38BMCHMOCTH OT HCTOUHMKA, 32
CHET HOTOPOIO OHA YNAANMBALTCS, HMEET CBOH KPHUTEPHA TAaXE-
CTH HRA0r0BOTo Gpemenn. Hanorceoe Gpema paccuImMIBRETCANG
opMynam
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B-C, -0 B-C_-N
——2 __®100% wn —2_—21{00%,
B-C, n,

rae B — avupysna or peanndaunm (CeGecTomMOCTs + NpHGHIAL):
C,, — 32TPATei 11D NPONIIVACTED PEAMMIOBAMHOA NPOAYKUNN Ge3
y\-“.‘Td LG Y lelgs]
n,,, — darTuveckas npUGrab, NCT2I0WRANCH 0 PACNOPAMEHAN 11PEN-
MPHATHA 38 ALIMCTOM HANOTOB, Y1AYMBIEHMBIX 33 CHET Hee.

Aaninic NoKO3aTEAN NUKAILIRAIOT, BO CKONLKO Pa3 CyMMap-
HMaa PEAKNHHA YNAAYCHHbIX HAA0Oros OTANYACTCH OT llpuﬁbllll‘l.
OCTAIOMIEAC N B PACIOPAMCHIM NPCANPHAATHN.

3. Hanor cpaBiHBAETCA C MCTOUHHUKOM YrUlaThl. 3TOT NOKa-
3avenb MOIBOARET «YCPEAHNTL QUEHIRY HANOrOBOR MAI PYIKH LA
Pa’nnuHbIX THROB NPOM38OACTBA, T.¢. ofecneuneaeT conocra-
BHMOCTL HANOTOBOTO BpeMeHss AN PAINUUHEIX DROHOMMUCTHHX
cTpywTyp. 3a 6aly Gepercsa ao6amneHHoR CTOMMOCTE K ONpeae-
RAETCA €e YacTh, KOTCPAR HIET Ha NORPHTHE HANOICHBIX 0BA3a-
TenscTs.

4. B paMKax GAHHOIO MOAX0AA PAANHYAIOTCA 86CONOTHAR W
OTHOCHTENLHAA HANOIOBAA Harpyska.

ABCONIMHAN HANO20BHR HAZDYIKA — HBAOTH H CTPEXOBLIC
B3MOUDE, NOARENALLKE NepeducaeHHio B BloaxeT 1 Bo BHeboa-
weTHbie DOHAN, T.e. A6CONIOTHAR BeIHYMHA HANOroebiX O6s3a-
TEALCTD XDIRACTBYIIUNX CYOHEKTOB,

Omrocumensnan Hano208as Hazpy3xa — otHowenwe ab-
COMOTHOR HANOroBOM HArPY3rH N EHOBD CO3NAHNHOA CTOMMOCTH,
T.€. XONA HANONCB H CTPAXOBbIX B3IHOCOB, BR/IOYAA HEAOHMKY BO
BHOBb CO3AAHHOM CTOHMOCTH.

OCHOBHLIM HCTOYHWHKOM YMIATH HEJIOrOBbIX ANATEKEH TaK-
we npuaHaeTea go6aBrenHan cTormMocTs. Mph aToM noa nocnea-
HER NOHHUMAETCA CTOMMOCTB TOBAPOB M YCAYT 3a BhIYETOM Npo-
MeMYyTOUHOTO NOTPe6IeMHA, T.e. 33 BuiveToM narpebaennn pass
nocaeAywolero RPOHIBOaCTBA.

Buoan COZABHHYIO CTOHMOCTD PAaCCHHTLIBAIOT MO CACAY KY LM
dopuynam:
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BCC=B-M3-A+BA4-BPwmBCC=0T+CO+N+HMN

rae BCC — BroBy CO308HHANA CTOMMOCTD;
B — BbIpy4Ka OT peanviaausv Y08apos, NPOAYHUMH, paboT, yenyr,;
M3 — MmarepuanbHbie 3aTpaThl;
A — 3MOpPTH33UHA;
B — sHepeanH3aLHOBHBIE A0X0au;
BP — sHepeannzaumonHbie pacxoant (6e3 yueta Ranoroswix nnate-
meh);
OT — onnara Tpyaa;
CO — OTYHCREHKA HD COUMANBHBIE HYKAbY;
M — npnGewie NpeanpyuaTHA;
HN — Hanorossie nnartemw.

[TpeanpuaTHe NPH NOCTAHOBKE HA/OTOBOTO MEHEAMMENHTA
CaMOCTOATENLHO BWOMPaeT MeTOAL OUEeHKH HaroroBoro Speme-
HM MCXOAX M3 MPHHATHIX NIPHOPHTETOB K BOIMOMHOCTER obec-
neveHHs HeOOGXOOMMON HHGOPMAUHEn.

75. HAMPABAEHHUA U NPUHLUMIMBbI HAAOTOBOM
ONMTUMMU3IALIMM HA NPEATIPUATUM

He cnocoGCTBOBATL PA3BUTHIO XO3AMCTBYIOWHX CYySBeK-
TOB. B TauKX yCNOBHAX NOCREAHHE BLIHYIKAEHBI HCKATL
NyTH CHHeHUR Hanorosoro Gpemenn. PaboTy B aaHHOM Hanpas-
AEHWH NPHUHATO HAIbiBaTh HANOrosof ONMTHUMH3AUMER.
Hanoroeas ontMMu3aumMa — yMeHbWEHHE pa3Mepa Hanoro-
' Bbix OGHA32TENBCTE NOCPEACTBOM LUENEHANPABACHHDIX MPABO-
MEpHBIX AeHCTBUH HANOrONNaTEeNbLUMKAE, BRIIOYAIOWIX NOAHOE
HCMONL3OBAHHE BCEX NPEAOCTABAEHHDIX 3AKOHOAATENbLTAOM
AbrOT, HANOTrOBHX OCBOGOKAEHHUA U APYTMA 3AKOHHLIX NPH-
eMOoB M criocoGoB.
Heob6xomiMo omMeTHTb, YTO HANOIOBaA OMTHMH3ALMA OXBATH-
BaeT cnocoBbl TONLKO AEranbHOrO CHHMEHNA HANOroBOro Gpeme-
HH. KpoMe Toro, B OTHOLLENHHK Hanorosoro 6peMeHH Heobxommo
roBOPHTH MMERHO 0D OITTHMM3ALMH, & HE O MHHUMHIALMH (MHHUMYU-

n_—" Hanorosas cHcreMa He Bceraa a¢pgertirHa. OMa MOMeT
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3aUMH HANOroBhiX OBA3ATENLCTB), NOCKOAbRY MOCAEAHAR MOKET
MPHBECTH K AOMNOAHUTENbHBIM pacxadam (wrrpadamM, neHu).

Mpu HANOroBOM ONTHMM3aUWH HANOrOMAATENLUIMK NPUMEHseT
pa3pelLeHHbie MM HE 3anpeLlieHHsle 3aKOHOAATENLCTROM CHOCO-
661 YMEHBLICHHS HANOTOBbIX MaTekel, (PAKTHYECKH He HapyliaeT
3aKOHOAATENLCTBO. [103TOMY TakMe ASHCTBHA NAaTenblMHa He 05-
pa3yloT COCTaB HANONOBOTO MPECTYIUIEHNMA AW MPABOHAPYLLEHNA,
a 3HAYMT, He BAeKYT HeBAaroNpHATHEIX NOCAEACTBUR ANA HETO.

= BhinonxHeHne NPpUHUHNOB HAACrOBOA ONTHMH3ALMH NO-
_“ 3BOAAET NOBLICHTE ee IPPEKTHBHOCTD.
H3pecTHbI creayiolne NpUHLLRS! HAA02080L ONMUMU-
Jayuu:
= PadYMHOCTH, KOTOPbIM O3HA4AEeT, HTO «BCE XOPOWOo, YTOo B
Mepy« (MCNOAb30BaHHE rPpYObIX H HEOOAYMaHHbBIX NPUEMOB
6yaeT MeTb TONbKO OAHO NOCNeACTBHE — rOCYAApCTBO
TaKWX JEACTBHA He NPOLLALT; Ha NPAKTURE CXeMa Haloro-
BOM OMTHUMH3AUMH A0MHa GbiTb NpoAyMata A0 MeNOYER);
& HAUMOHAABHOIO 3AKOHOAATENLCTBA, KOTOPLIN Npeanona-
raeT HeAONyCTUMOCTh NPH NOCTPOEHHH METOAa HAACTO~
BOM ONTHMH32UMH OPHEHTALNN HA 3apybeskHbIi onbIT B
AanHomn chepe;
=" KOMMNEKCHOrO pacyeTa JKOHOMHH H NOTeps, COrMACHO
ROTOPOMY NPH CO3aaHHH TOro UAH HHOro cnocoba Hano-
rOBOA ONTHMH3AUHH ACAKHLL ObiTh NPOaHaAN3HPOBaHEI
BCe CYLIECTBEHHDBIE ACMeKThi Onepaukmn, a TakRe Aes-
TEAbHOCTH NPEANPUATHA B LENOM;
¥ NONUTHYHOCTH, KOTOPBGIM 03HaYaeT, YTo Npw BuiGope cno-
coba HanoroBoR OMTTUMMU3ALMH C BLICOKOH CTENEHBIO PHC-
HAa HEO6X0ANMO NPHHUMATL BO BHHMAHHE PRA «NOAHTH-
HECKHUX» ACNEeKTos:
— cocroaHHe CromreTa TEPPHTOPHH,
— pOfib, KOTOPYIO HIPaeT NPEANPHATHE B 0 NONON-
HEHUH ¢ T.M.;
[ AOKYMEHNTANLHOrO 3aKperieHHs (NPaKTHKA NOKalbiBaeT,
YTO HeGpeMHOCTD B OPOPMAEHHH HAKM OTCYTCTBHE HEOG -
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XOAMUX AOKYMENTOB MOMET NOCAYMHTE (OPMAALHBIM

BN BCER ONEPOLL® 1, Kew CNEACTBKE, HOMET NPHBEC-
T K ApHenexi0 Gonee OBPEHENHTENHORO 1A npea-
MPHATHA MEXZHHIMD HANOrOOGROMENHS):

B4 HENOBTOPHMOCTH: & NPOLIECCE KANOFOBOTO MIBHHPOBS-
049, IPH FAGHHDOBAHHH HETOS HANOTOBOR OMTGAHSA-
wn,

XaPAKTEP QEATEALHOCTH, CACIYET AORYEPHHOSTS P3O~
puck

Deame QaHoTTIR OnEDE, PeVASTITON worpo-
O BLICTYNBRT HAAOIOBEA KOHOHH:

Foeah oL HEDGEMD COBMRGST, TpeSone-
HHA KOKDHaENLH

76. €O,

HA NMPEANPUATUM
' B ycaosnax KepeeTHBIGN CHCTEMM HAROrOOBaoNME

CHMMENUR HANOFOROTO Gpemenn. CHCTEMD KanoTo05AO-

Ecmm swnon-
HATS TOMLKO 2 (6e3

NpAMYI0 D8a2eT. B TaKNX YCAORMRX XOIAACTBYIOUINE CYGHENTS
nommaxy

HMA HAROTOBOTO EpENCIM ABIACTC HAIOIOBOC MABHNPORIKKE.

BET C HETOMNECHOR N OPFOHHIBNONHOR TOBN Jperin. DTO
NCOBOARET BAIRBHTS CnELDADHKY K IPEMEIHBUEHIE HAAOTOBOTO
nsHHpORBNIA W8 MpeanpHTM.



C OPPANUIAYUOMNOU MONKU IPEHUN, NPOLIECCT HANOTO-

LABHHPOS2KHA HOMMHO OTHCATS CAEAYIOLNM OOPS-
30m. B NPOLECCE WAROFOSOTD MABHHPOBONWA YNECT
ot paaHMAIX caym6 npea-

THMECIUM YCIOmIRM CACAH H 11O PEIYISTaTEN, KOTODSIE MABHHDY -

BOWNT PABOROR aHATH) NPOUEAYPH CAEANM € TONKH IpeHNA

Meremn € yueTom <yansx Hecrs, On Towwe NomordeT Gyxramepy

ToB. flance GyXTRITEp NpHBGIT PACNETS PEVIIHLX B8pHONTOS

yuere ¢

yoers, Tewone on
OO BADAAIHTAL TPESYIOUINE IOPHIMECKDFD OBOCHOBBE
W Cornaconas ¢ HomTDBTCHTaMM.

C MeMOBUNECKO MONKU IPEHUS, NPOUECE HAROFOBOrO.
UABHHDOSZINHA BRAIONBET CAEAYIOWNE STaNK:

@ pewenne 0onPOCa 0 MIMEOAEE BHIraAHOM € HEAOOBOR
TOuKM IpENNHA MECTE HAXOMAEHHA (PETHCTDaLIIK) CaMOR
po-

p .

YHETOM XBDOKTEDA H LENEA e€ AEATEABHOCT;
 nonwoe
HAROTOBOIO JBNUNOAATEALCTBA W HAACTOBBIX ABTOT NPH
‘OMpesenenii OBABTEEHOTO AOXOAB H HCHHCEHNH a0~
rosux oSmaTencTe;
B pewenne 50APOCOB O HaHGANEE PAUOHATEHON C HanO-

paInewennn NpHELINeA W APYTHX HBKORAEHHA, BubOpe
OPw M HETOAOB HA PCKOACBBNHA.
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PYET. BOMPOC O WrIMEMEHHI HECTR KAXOWENHA NDESNDHSTTA H
VOMEHEVIH OPTMHOBLMONHO-NPABOBOR hOpHb, KK NPOBKAO, e
CTOBHTCR. Ho by usoHHPYIOUIX NDEATPHATIGRE HATOROB0E RS-

$OPHMPOBANNE HANOFOROTO NOAA:
2

MEHEAXMEHTA

Kamaan CHCTeMD yipasnenis wa 0DELPHATN DONHE
Sume 3ddeKTMENOA. B NpoTHENHOM CAYNBE HEOBXOM-

Havaer, pesbisge!

ynpot

BBIHOR CHCTeMM ynpoaneHNA.

ROMOUIIO PAAS KOIPPHUNEHTOB, J6LAR CXEMD PACHETA KOTO-
PHIX NPERYCHATDHBAET OTHOUIEHHE COBOKYIHOCTH HANOTOBMX
HIAEPMEN HAK OTAENSHIX COCTABAMOLIIX K:OGDENY NPOABM,

€€BeCTONHOCT WAK NPHOBLIK, MoKa3aTeRM KOTYT PACCHHT-
8THCA B AONAX eaHIIM K NPOUEHTIX, BooBue, Kbaoe npea-
ADHATHE HOMET CBHOCTORTEALHO Pa3PACATIESTS CBON COBCT-



sere
HerTa, Of
KanaTenm,

Menun (K, ) PACCHHTMBIETCR KAK COOTHOWICHHE HE-
ToR npuBLIH

(M), oCTaOWERCA B pacrOpAMEnHH
‘OPTOMHOBLAH, K COBOKYTIHIIM HENGFOBAM 1OICPMREH (H,y,):

B

KM CACIYET RURONST, kel KOCCAIME MRAOTH HO OXOM  PE3-
MEpE CYPM R ADTUMITE, T.¢. C YMETOM BGIHEUBENMIX Cyrer, T8 W
MBAOTH, OTHOCHNNIE MB 3ATPATH K GHHEHCOBNE peayAbTaTN,
AR HCTYIO NpHBL.

Hanozoemocms npodax (K,,) XepaNTepHoyes cymny Ne-

pac: creayer
SHAONETS SbpYRY OT PEATHIAUNN TOBSPOD, PABOT  YCAYT H
Hac

n Hanors ¢ npogam.
Ke M nanoaoolnoxcents Auxoos (K,,) paccun-

THBBETCR KK COOTHOWENHE OBOPOTHBIX HANOFOBIX HAXEPMEX

(M..) # Bsipy o OF peanusatii TaBpOR, paBor H ycayr (B):

Mo
Koo g

o ceoen
P, 7.2, WESHCARENERH € OBOPOT, TOB8PO, PEGOT  YCAYT.
7



) PBCCUM-
THBAETCH KEK COOTHOWENHE HAROTOBMX FOAEPMHEN, OTHOCHMBIX
).

xm."-rf.

Hy10 OT scex onace onnonsn
bl aoxoaN.

TeneR CBA3IHB C TeM, UTO OHH BCECTOPONME XapaKTe-

ﬁﬂ Heo6x0n810CTs NOCTORNHORO PACYETE ABHHBIX MOKAA:
PHIYIOT 3GBETHBHOCTS HBAOFOBOTO HEHEaMMENTD.

Tom, wop-
MaTMBHE HaueINA scex nOKB3BTERER. HX LenecoO6pEIHO
» anwemmke.
H&NOTOBOTO HENEXHENTS B COBPEHENNSIX YCAOBHAX — NPH-
opn Ocyute-
CTBA#A UeneHANDOATENHYIO DHHEHCOBYIO AOAHTHKY MO COB-
CTBEHNOMY  JBEHHOMY KANHTANY, GOPHHPOBAWIO CTPYKTYPS!
OKTHBOS, AEHEMHMES1 NOTOKBH W ACGHTOPCKOA JATOAMEHHOCTH,

HaNOrOBNA
MEHEaMMENT, AHGO NGANOCTSIO YIPaBAAR STwM POUECCO =6
PaGOUEM ROPRAKEr, MOKET NONYHTY PETY MbTATH, IHEMHTENSHO
OTIRMBIOUINECA OT NABHOBBX JHaueHHA, Ha MpaKTHKE Hpcpek-

o

78. CVILHOCTb M KOHLIENUMM YNIPABAEHWS
JATPATAMM

1 vavconors e wopan s pos oot po-
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(OCHOBNME KONYNYUU YNPaBAENUS 38MPaMAMLL.
1. 35TpaToo6pasy UK BEKTOPOB, © OCHORE KOTOPOR —

Ppasyiousse HaKTOpHI.

CNOCOBHOCTBIO KOMNGHKH YCNEWHO GyHKUHONNPOBETS (Bce
onan pdextp-

Ynpasnenme suecTaon 1 T.n.).
CmpyxmypHite Gaxmops — HACWTE6 ACATEALHOCTH W
S6ne nmpecTwR, n seprunanuan mrmerpa-
wnn.
2. 006281€HHOR CTOMMOCTH. B PEMHKAX ABHHOR HOHLENUAH

M JBHAMUMBEA DearnIduMent COBCTBEHHOR NPOayKmM, PBBOT H
yenyr.
+orun (OGBRNEHNOR CTOMMOCTH) HEWAY JAKYNIKEIH H peanoa-
wiefi. CAEA0BATENLHO, HI CHEPHI BHUMBHHA BHAAHTHHOB ANNA-
66T BOALIGR YOCTS MBTEPHAABHAIX 3BTPRT, YTO HEHANOBIMHO

7R MaTepHanOHIVIX OTPCAER.

3. U . Hcxomir w stixaaa.
38 npeaens duprns "
38 npeaeanrm. 3aTpeTaMM Ha OCHOBE A05aB:

IOCTBBLINKANH, TBX KX MHOMHE YNIDORJEHMECHAE PELLIENHE HOTYT
GhiTe CBE2EHN HA HET H3-38 HX MECOIMBCOBAHHOCTH C LENOYKOA
uenocTeR C apyroA cropons,

36 C IMENTEIM, TBI KBK A1 YCHELINOTD NOIMMONHPOBIHHR HD

yenym.



4. ANbTEpHaTUBHOCTH 38TPAT, WM 3aTPAT YNYLWEHHbIX BO3-
MomHocTtei. OCHOBbIBaeTCA Ha TOM, uTo aboe ¢prHaHCcoBOE
peleHre NPUHHUMAETCH B pesyabTaTe CPABHEHHUA aNbTepHATHR-
HbiX 3aTPAT, K NPAKTHYECKAA PEANH3ALMA BCAKOTO yNpaBieHye-
CKOrO pelieHHN B 3TOM Chy4ae CBA3AHA C OTRA30M OT KaKOro-To
2NBTEPHATHEHOIO BapHaHTa.

5. TpaHCarUHOHHBIX H3aepweR. KoHUenTyanbHbIM 3epHOM
34ech CYMTAETCs TOT PaAKT, HTO B Nt0BOM IKOHOMHKE €CTh ABA BHA3
H3EPMEH: NPOH3BOACTBEHHLIE (ONEPALMOHHBIE) H TPAHCAKLIK-
onuHbie. [TocneaHHe BRAKYAIOT H3aepKkH COOPa K NnepepaboTRH
HHPOPMALMK, NPOBEACHHA NEPErOBOPOB M NPHHATHA PELLEHUA,
KONTPOAR 33 COBAOACHHEM ROHTPAKTOB H NPHHYHAEHAA K MX
BbLINOAH@HHIO.

6. ABC. B ocHose xoHuenuruH ABC He CTONLHO pDYTHHHOE
byxranrepcHoe GoOpMUpOBAHKME 3aTPaT, CKONBKO SIKOHOMHUECKNA
pacueT peanbHo# ceGeCcTOMMOCTH TOBapos, pabor, ycayr, He
Tpebylowmit 06A3aTEABHOrO OTPaMEHHUA ABHHBIX 8 PaMKaX ras-
HOH KHnrn. Hanbonee 3drbextveHo koHuenuna ABC peann3y-
€TCH B TEX C/AYUYARX, KOFAa 13 HAKNAAHBIX PACXOAOB BbIACARIOTCA
3aTparbl CTParerM4eckoro Xapakrepa {(MccneaoBaHMa W pa3pa-
BOTKH, MAPKETHHI #1 PACNpPOCTPaHeHne) K 3aTpatbl pacCMaTpH:
BAIOTCHA B NOAHOM 06beMe B CAMOM UWHPOKOM CMbICAE CAOBA,
HE33BNCHMO OT TOrQ, HACKONBKO TOYHO OHW OLEHERbl B NPOM3-
BOOCTBEHHOM CerMEeHTe Terylen (CeroaHsiiHei) ueno4Yk1 UeH-
HOCTeHR.

7. CtpaTerdueckoro no3MuMoHnpoBanis. Knoyeson waeen
KOHLEMUMH SBAAGTCA BIIKOUEHWE B Chepy YNPAaBNEHUYECROrO yue-
Ta v aHAMK3a 38TpaT NoapobHon MHPOPMAUHH O CTPATEMMHECKOM
Pa3sBHTHH KOMNAHHH, OTPACAH X 3IKOHOMHKM B LENOM,
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