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K U4 W TATERSSM

Pedhopmuporanue axonoMukK Poccuu npofonskaercs. B 5TMX yenoBu-
AX yBeJIMUMBAETCS 3HAYeHME MepBHYHOro 3BeHa BeceX rnpeodbpaloBaHMil —
XoaiicTRYIOMHX cyObekToB, UMeHHO 3nech JOPMUPYIOTCS BAIOBOIR HO-
X0 U OeHeXHbIe HAKOMNeHUs, OyayliMe TTOTeHUMANLHEIE BO3ZMOMHOCTH
PA3BUTHST — MHBECTHUUWOHHBIE pecypehl. Ha fasze uHaHCOB npeanpus -
THS, ortocpeayiimx kKpyrooBopoT ero (OHIOB, HE TONBKO CO3MATCH
HeoOXOOMMEIE NPSATIOCEUIKH €0 MPON3BOACTECHHOM HEATEIIBHOCTH, HO U
(opMHUPYETCA MONOXMTEABHEIM QUHAHCOBLIA Pe3yNETaT, BO MUMS KOTOPOro
HauWHaeTca nwobolt 6usHec. YenewHoe ynpasleHHe (pHHAHCAMH B DBI-
HOYHBIX YCIOBMIX HEBO3MOMXHO 0e3 HeTKOTro npejcTaBAeHHA NPOLIECCOB
hopMHPOBaAHUS 3aTPAT, NOXOIIOR, pacripeleieHus pecypcon, hopMKpoBa-
HHs KATTHTATA, COOTBETCTBYIONEH TIONHTHUKH pasBHTHA, MHBECTHMUMWOH-
Hoit aearensHocTd M T.4. TakuM obpasoM, yripasiieHHe (PHHaAHCAMU BEI-
CTYMAET OJHHM M3 IJIaBHBIX 3JIEMEHTOB YIIPaBIeHHU NpedIIpHITHEM.

[lo Mepe cTaHOBASHHMA W pazBUTHA PBIHOYHRIX OTHOLIEHHHA B HalleH
CTpaHe BONpPOCHI NOBRIUEHHUS 3PeKTUBHOCTH YyNpaBileHHs (PUHAHCOBBIMH
pecypcaMu ¥ cduHaHcaMy B LiesioM [TpyobpeTaloT Bce Donbiliee 3HAUEHUE,
HmenHo 1o atoit npuyuie «OHHAHCOBBIA MEHEKMEHT» KaK caMOCTOS-
TENEHBII yueGHbIH Kype BKAIOYeH B y4eOHBIC ITIAHEI BY30B IO LIEJIOMY
pANY 9KOHOMHUYECKUX CIIeUHANBHOCTEH B COOTBETCTBMH C HOBBIM TOCY-
IapcTBEHHBIM 00pa3oBaTe/LHBIM CTAHIAPTOM,

[Ipennaraemoe yuebGHoe mocobHe MOATOTOBNISHO KOMIEKTUBOM IIperio-
naparenei kadenps «DHHAHCH NpeAITPHATHIE K (HHAHCOBBIN MeHeDKMEHT»
(PDuHaHcoBOI AxagzeMuu pu [IpaeutenbcTie PoccHitckoit Pegepauuy B
COOTBETCTBMH C NpPHMepHOt nMporpaMMoi AHCUMIUTMHLE «DyHAHCOBBIA
MEHeKMeHT», peKkoMeHIoBaHHOW MuHobpazopanmnsi Poccun mis cre-
1HanekHocTH «Punarce 1 Kpeaur». B BoceMy pasgenax yyeGHoro moco-
B DOCTAaTOYHO MOJIHO pAcCKpLIBAETCA COAEpXaHUe Y3NOBLIX IMpoblieM
COBpeMeHHOro (PMHAHCOBOTO MEHEIKMEHTA: CYUIHOCTL M (DYHKUHH (DUHAH-
COBOr0 MEHEIKMEHTA; XapaKTEPHCTHKH ero cyOBeKTOB B O0BEKTOB; Tpe-
DORaHMS, [pedbABIAeMble K (PMHAHCOBEIM pEUIeHHSIM M YCIOBMAM MX
yeIreltHoi peanusay, OnucaHsl MPHHUKWIE opraHu3aunu GHHAHCOBOTO
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obecTievenHsT TMpeampUHUMATEALCTBA, & TAKKE COMpPOBOXKAAIOILNE £T0
PHCKH M TIpobless! yIpaBjieHHs 3THMM puckamu. JlocTaToyHo MofHO
ocBelllacTesl AoarocpoyHas M KpaTKocpodHad (HHaHcOBas NOMHTHKA
NpeAnpHATHA. bonbiloe BHHMAKWE YIOeNeHO BornpocamM pa3paboTKu H
peanW3auMy HHBECTHLIMOHHOM cTpaTeruu npeanpuartist, [ToapobHo ocse-
IIEgHO COCTOSIHME HHBECTHLIMOHHOTO PBhIHKA, aHANU3UPYIOTCS €ro OCHOB-
HEIE DJIEMEHTBI, MTOKA3aAHO, KaK CNEAYET VIIPABAAThE HHBECTHLIMOHHLIM TTOPT-
tpenen, a TaxcKe NMpuBefeHBI MeTOABLl (hOPMHpPOBAHWA OH3IHec-TLIAHOB
HHBECTHLHOHHEIX NPOEKTOB,

PaccmarpupaeMele B yaeGHOM ITOCOBUH MeTOAb! U NIpHeEME! yIlpaRpie-
HUs (hbUHaHcaMH MOTYT GbLITh MCNOAL30BaHBl B MPAKTHYECKO geaTenbHO-
CTH OopraMMsalliil npd pelieHWH KOHKPCTHRIX YNpaBicHYECKWX 3a/a4.

Kand. axon. mavi, npotheccop,
E.H. loxun
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naga 1. OUHaHCH! NPEANPUATHA U (DUHAHCOBLIH MEHE[KMEHT

1.1. PbiHoyHas cpefa W ynpasneHue uHaHcamu npegnpuaThia

CTaHOBIEHHME HOBBIX 9KOHOMHYECKUX OTHOLUEHHH B YCITOBHSIX
thopmHpyIoleiicsa pocCHHCKOM 3KOHOMUMKH TpebyeT KaplWHaNbHbIX Ipe-
00pa3oBaHuil, MPUHUIHUIIMAIEHO HOBOH KYJLTYPBl TIPOM3BOACTBEHHLIX
OTHOIWNEHHIT, opranuzautiy 3 dekrunroro 6usHeca, Co3naBaemast SKOHO-
MUUECKasi CHCTEMA BKIIIOYaeT B KAUYECTBE COCTABHLIX S/ieMeHTOB opraxu3sa-
LMK NIpeANTpHATHA pasHU4YHBIX GopM COBCTBEHHOCTH U TOAYHHEHHOCTH
C MHOTOYMCIEHHBIMU TMPOH3BOACTBEHHLIMH, XO3AHCTBEHHBIMH, (PHUHaH-
COBBEIMH M APYIMMH CBA3SIMH, OPHEHTHPOBAHHEIE HA MMOJIyYEeHHE TTOJTOXMH-
TEJLHBIX (PUHAHCOBLIX pe3ynbTaton, obecrieunBardinX 3gdeKTUBHOCTE
XO3SIHCTBOBAHWS B LIEJIOM.

BsauMoneiicTone Mexay Xxo3slcTBYIOLWIMMH CYOBEKTAMU, TOCYAAP-
CTBEHHBIMH, ODIIECTBEHHBIMU H JPYTHMU OpraHu3auuaAMy obecreyusa-
ETCH B pE3VALTATE ABMKEHHS CTOMMOCTH, OeHEl, (PMHAHCOB M KpeaHMTa.

OpraHusyst AeaTefbHOCTh, KOKI0e MPeAnpuaTHe 3aHUMaeT ornpeae-
JIEHHYIO HUUIY Ha peiHKe, Kak npasifio, K peandsallii HaMeyaloTcs He-
CKONbKO Leieil, 3aBMCAIIX OT CTagWH XH3HEHHOTO LMKJIA MPOEKTa, a
TAKXKE OT BHELUIHUX M BHYTPEHHHX YCIOBUH, BIMMIONIMX Ha nopencHHe
X03HCcTBYIOLIEro cybnhexTa, CaMoCTOATENBHOCT: B OLIGHKE CUTYALIMHA H
MPHHATHU XO3AHCTBEHHBIX pelleHHWH, OTBETCTBEHHOCTh 34 KOHEeYHEIe
pe3yILTATE! BHIABUIAOT 0coOLIe TPeOOBAHUWSA K YIPABJIEHHIO HA NPEeAIIpH-
ATHH, CTpeMSLIEMyCs K JOCTHMKEHWIO (DHHAHCOBOW pe3yNETaTHBHOCTH.
M1fHaHCOBBIH PE3YALTAT SIBJISIETCS He TONLKO HHAMKATOpOM 3(hdheKTHB-
HOCTH MeATENBHOCTH OPraHU3alHOHHBIX, TIPOH3BONCTBEHHEIX, COLITOBBIX
H JpYTHX CHCTEM, HO H OIIpeAeNIEHHEIM [I0KA3aTeNleM BO3MOXKHOCTEH npel-
MPUATUS ¢ TOYKH 3peHMS TPHBIEKATENbHOCTH AR UHBECTODOB W COD-
CTBEHHHUKOB, KpoMe Toro, (pHHaHCOBag peiyisTATUBHOCTL MO3BOJISAET
CYAHTB O KayecTBe MEHeKMeHTa Ha NpeanpHATHH,
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BbhekTUBHOE YripaBieHUE (PHHAHCAMM O3HAYAST [Mpexe BCero Uiv-
poKoe HMX HCIMOJIBAOBAHME Ha BCEX CTAIIMHAX ]'IpﬂL[ECCEl H[!Ei'lpﬂl-ﬂllﬂ,ﬂﬂ'l'ﬂﬂ-

[TocToaHHBLT 0OMeH TOBAPAMH, MATEPHAJI BHBIMH LIEHHOCTAMH M YCIY-
raMH B pPe3yybTaTe KVIUIHM-APoALKY oDyeloBAWBAET Halupe CHCTEMBI
NEHESKHBIX OTHOWeHMEL, nosiBneHue GHUHAHCOB X03MCTRYIOWMX CYObeK-
ToB. (PUHAHCEI — CYTh SKOHOMMUYECKHE OTHOIUEHHA, OCYILECTBIAEMLIC
c MOMOI1ULID 0DopoTa AeHEr Ha BeeX cTagusax o0LIeCTBEHOIO BOCMPOM3-
BOACTRA,

YuacTeysl B Mpolieccax NMpoMU3BoACTRa, pacnpeaclicHus, 00MEHa H 10-
TpedneHus, (pHHaHCLl NpelnpuaTHii SBIMIOTCH HHEUKATOPOM COCTOSHHS
IKOHOMHEKH KaK OTACIBHOTO an,[l,ITI}HHTHﬂ, TAaK H CT[}&HEI B LIE/IOM. ﬂpo—
H3BOACTREHHBIE OCODEHHOCTH KaXIoro xXo3siicersyroulero cyobsekTa npo-
SIMAIOTCA B crieuuprke QopMHUpOBAHUS JeHeXHbIX (hoHpon, OTpaXKalo-
WX cocTosiHie QHHAHCOR NpPeaNpUsTHL.

MPuUHAHCHL NPEANIPHATHIT nNpeacTasiasnioT coboil onocpeloBAHHYIO
B AeHEeXHOH (hopMe COROKYMHOCTE 3KOHOMMWYECKHX OTHOIUEHHI, BO3HH-
KAIOWMX B IpoLecce oDpajonallii, pacripefeaedust M Henob30paHKUA pa-
JIOBOTO AlOXO[a, AEHeXXHBIX HakonneHU H (PHHAHCOBBIX pecypLoB.

Kak yueOHag JHCIUMIMHA WMHAHCH TpeAllpHsITHIT M3yyalT Npo-
UecChl (DOPMHPOBAHHS 3aTpaT, OpraHM3auKio W HCIIOJAL30BaHHE 0BOPOT-
HHX CPEACTB, (hopMHPOBAHHE I HCTIOMB3IOBAHKE BLIPYUKH OT peanu3aluu
M JCHEXHBIX HAKOMIeHWH, KpyroobopoT (POHHEOB, MCTOUHHMKH (PUHAH-
CHPpOBAHMSA OCHOBHOM H MHBECTHUHOHHOHW JeaTeNbHOCTH, MpUHLUMNE
(htHAHCOBOTO THJIAHMPOBAaHMS H oueHKY a(rbekTHRHOCTH Xo34HCTBORA-
Hist, Takol moaxoa K M3y4eHH IO JHCLMMIKHEI NpeAnoNaraeT HeKOTOPYIO
CTATHYHOCTh PACCMATPUBAEMBIX NPOLIECCOB, MOCKONLKY 3/leMeHTHasT 6a3a
(PpHHAHCOB NMPEANPUATHH pacCMaTPHBAETCH BHE B3aHMOCBA3H MEXOY OT-
NeLHBIMKM SAeMeHTaAMl cHeTeMel. [JIBHXEHMe NeHEeXHBIX TOTOKOB, MO~
CNEAoBaATENEHOCTE MPOTEKaHMA (PMHAHCOBLIX ITPoLeCcCOoRs, B3auMoobycnos-
NEHHOCTh OOBEKTHBHBIX 9KOHOMHYECKHMX M (DHHAHCOBLIX OTHOLIEHMIT,
onpeaeneHte BO3IMOXHOCTH S(I)cfmf{'rnﬂHnm BO30eHCTBMA HA 3TH NpoLec-
Chl BELOENMIOT HAYKY YIpasieHHA (PHUHAHCAMY B CAMOCTOATENBHYIO 00-
NacTh 3HAHUI — (QHHAHCOBBIM MEHEIKMEHT.

YripasneHue GuHaHcaMy Ha NPeANnpUATHH NPEATTONATAET He TONbKO
OLEHKY MPOLCXOAAWHX MPCLECCOR, HO H pa3paboTKy aaropHTMoB pele-
Hitst (hMHAHCOBLIX Boripocos M npobieM, Bce npoucxonsaiive cobbpITHs
OLUEHHUBAIOTCS B AHHAM HKE, YUHUTHIBaloeil Hosiblloe KOMHUECTEO (hAKTO-
PGB, PMCKOB, COTIPOBOXAKUINX MI06YIO NpeAn pHHUMATENBCKYIO AeATEN b=
HOCTh.
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MDUHAHCOBEIIT MEHEIDKMEHT KoK HAYKA 3a Npoweiilue JecsTUIIeTHS
JIMHAMWHUYHO pa3BuBalicsl Kak B TeOpEeTHUYECKOM, TaK H B I[MPaKTHYECKOM
HanpapneHWW. CoBepllUeHCTBOBAHKE IKOHOMMYECKHX OTHOLUEHHI, yno-
psaoYeHMEe PRIHOYHON CTHXHHK [1YTeM BBEJeHH rocyaapcTBEHIOrO pery-
JIUPOBAHMWS, UBMEHEHWE 3AKOHOIATENBION DA3bl, B TOM YHCJE B HAJOTO-
poit chepe, CVIISCTBEHHDBIN POCT KOPNOPATHBHOH KYJALTYPL W Apyrve
(hbakTopbl OBYCAOBHNKM CO3AAHHE JOCTATOUNO CTPOHHOIT CHCTEMb] YiIpans-
JIeHWs (PHLIalCAMH NpeanpUaTHs, boablloe BAHIAHHE HA CTAHOBNIEHHE (DU~
HAHCOBOTO MEHEILAMEHTA 0KA3alH coBpeMeHHble MH(OPMAaLLHOIIHBIC CH-
CTeMbl 1 KOMITLIOTEPHAST TEXHHUKA, BBICTPOACHCTEUE BLINOJHIEMbIX pac-
YETOB MO3BOJAET BLICTPAHBATE M]-!DI'[HIJH](TG]JH[:]C MOIOCITH MPOHCXOMAIINX
H nMpeanonaracMbiX npoUeccon, HaX0AA BAPHAHTLL, obecncHMBaAOIIME MaK-
cuMU3auMIo 3hdhpekTa NIpH MUHMMHU3A1HN BO3MOXHEIX PHCKOB,

Kak mobas Hayka GUHAHCOBLIH MEHEIKMEIT MOPOXIAET HOBLIE BO-
[POChl, OTBETLI HA KOTOPEIE OVAYT MEHTE SKOHOMMUECKHE B3a1{MOOTHO-
LIeHnA, TMOBHIIAThL 3(hheKTUBHOCTL OOWECTBLITHOTO BOCTPOU3BOJICTRA.
HaueneHHOCTL Ha MoJAoXHTeNbHBIH (PUHAHCOBBIH pe3yaLTar, 30b6oTa 0 npo-
LBETANHY TMPEATIPHHITOrO fef1a, BIAJeNbUCB H (PUPMBI HA PBIHKE — KOH-
KpeTHBIE TTOKasaTelu a(hQekTHpHOro yrpasneHus guiancammu, KBail-
(puKatM¥ PUHAHCOBLIX MEHESIKEPOR.

YnpasneHue npoueccaMy JABUAEHHs JSHEXKIILIX W TOBAPHBIX MNOTO-
KOB, (hopMUpoBalideM, pPacfnpefeiclineM 1 HUCITOJb30BAHMEM pasIHYHBIX
thoHOOB M pecypcon NMO3BONAST PeUlli30BATL PHIIOYUHYIO CTPATErHIO, Xa-
PaKTep KOTOPOM MOXET MEHAThCA B 3a4BHCHMOCTH OT KOHBIOHKTYPBI H
HKHINEHHOTD LHKAQ Npennpuathia. Mcenonwayn pacripeleiHTenbHYo H
KOHTPOJNBHYIO (PYHKUMH (DHHAHCOB, MEHEKEP MOXET BO3IE HCTROBATH HA
BCE CTAIMH BOCTIPON3BOACTBEIIHOID Npouecca: odMeH, HpOH3BOJACTBO, pac-
npeieneHue, noTpediieHMe W KOHTposb 3a HuMI, [lockonbky (pMHaHCEI
OTPAXAIOT BCE MPOHCXOOdIiAe HA NMPEonpHATHI NpoLlecchl B CTOHUMOCT-
HOM Bifie, (DHHAHCOBLIA MeHEIXKMEHT HCNoAb3YeT (DYHKLUMIO OTPAXKEH M5
LS OUEeHKH W CHCTEMATH3aUMH JleHEXHEIX MOTOKOB, onpelenss yTit U
HWHTEHCHMBHOCTE MX IBHMAKCHMSI, BMEETE o ﬁ},-"KI'EL‘ITEpEKHJ’-.-i H ynpapelieHJE-
CKHM yueTOM (hHMHAHCEI OBeciieYHBaloT NMpeanpuaTus HeobXoaUMoIll HH-
(bopMauMoHHOoi 0asoit. @uHAHCOBAsI OTYETHOCTH NETKO COMNOCTABHMA M
ITO3BOJIIET BRICTPAHBATL BpeMeHHBIE PAORI TOKazaTeNel, AAIIMX Kap-
THUHY MPOHCXOMAALLHX W3MEHEHHMH B nuHaMuKe, Takas COIOCTABUMOCTh
obecnedmBaet cpasHeHMe adhekTHBHOCTH paboThl NPEANIPHATHIL M hupM
B OIHOH WJIM pazHux oTpachsix. [Ipo3payHocTk PMHAHCOB NapTHEPOB [0
Gusnecy gaeT BO3MOXHOCTL Bojiee pALUMOHNILHO OPTAHWU30BATE JEHE W -
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HblE [TOTOKH, OGecneYnTh NMOBLILIEHIE CKOPOCTH HX oBopoTa K (hHHaHCO-
BYIO PE3YNLTATV BHOCT, CHH3WTD NPeAN pUHUMAaTEbCKHE PUCKH, YKPETTHTD
neHexKHoe ofpaileHue cTpaHbl B lienoM. Mcnmonssosanue MexIoyHapol-
HLIX CTAHAAPTOB YUeTa [O3IBOJIMT POCCHICKHMM MPeaTIPHATHSAM AKTHBHEE
NpUBIEKATh WHOCTPAHHLIX HHBeCTOPOB, Gojee WHPOKO HYHKUIMOHUPO-
paTh Ha MHPOBBIX (POHAOBLEIX BUpKaX, BLICTpee CTATL MOMHOMPABHLIMHU
yIaCTHHKAMH MUPOBOTO PBIHKA.

1.2. OCHOBHbIE HanpaenaxWA
chMHaHC OBOH AEATENLHOCTH MPEeAnpUATHSA

Cucrema X03sicTBOBANNSL, OCHOBAHHAA Ha PEIHOUHBIX OTHOILEHMIX,
MpeanoIaraeT Co3fatne yenopHi Ans nipednpHHUMATeNLCKOM aKTUBHO-
cTH, 0BecneyMBAOIIMX pocT 0OREMOB MPOH3BOACTRA, KayecTBa TOBAPOR 1
yeiyr. BoaHHKaouie 3KOHOMHMYECKHE OTHOLIEHHSA MEXIY XO3JHCTBRYIO-
WHMH cyOBeKTAMH, BAACTHEIMHU CTPYKTYPaMM, KpeRTHBIMH, CTPAXOBRI-
MH W (hOHIOBBIMH HHCTHTYTAMH, 4 TAKXe MexXiy paboTHUKAMK JaAHHOTO
OpeanpPHATHS OITOCpenyYOTes ABHAKEH MeM JeHer, oTpaxas qBHKeHHe CTOU-
MOCTH B of0lIecTBeHHOM BOcrpcH3BojcTBe. TakuM oOpazom, GuHaHCH
XOMHCTRYIOUIETO CYOBREKTA OXBAThIBAIOT fleHEeXHble OTHOILUEHMS MEeXay
LIpYTHMUM CYDBEKTAMH XO3fHCTBOBAHWA (MPEANPHUATHAMHE, OpraHu3alms-
MH), 0¥ KeTHOH cHcTeMOI NO miareXaM B OIoXKeTH pasnHUuHEIX YpoB-
Heil, BHebKeTHHMH (hoHAAMU MO B3HOCAM H OTYHCIIEHHAM, KpeguT-
HEIMH yUpexIeHHaMH [pH orarte NMpoLEeHTOR Mo cecyiaM,

YnpapieHHe (MHAHCAMM TIPEANPHSATHS B YCIOBHSAX PBIHKA ABJISETCH
OIHUM M3 OCHOBHEIX HATIPABTEHMH YIIpaBieHYeCKOH NeATeNbHOCTH, obec-
NeYHBAKOMINX PEUEHHE TEKYLIUX BOIIPOCOB (PMHAHCUPOBAHM S MTPOM3BOI -
CTEA M peanM3allii NpoAYKLHH, a TAKSKE 38004 BLLKHBAHHA B KOHKYPEHT-
Holl Boprbe, crafunM3aunu GUHAHCOBOrO MONOXEHHS, MHHHMH3ALIHU
PacXof0B M MAKCUMHM3ALIHH NPHOLUIH, peHTabe ibHOI AesTeNIbHOCTH U YBe-
nHYeHHA obpeMa nponak. Bee 3TO MOBBILIAET CTOMMOCTh CaMOro mpel-
IPHATHA € TOMKH 3pEHHS HHBECTHUHOHHOMN INpURIEKaTEeNbHOCTH M Iep-
CNEKTHUB Pa3BUTH.

B pBIHOYHBIX YCAOBHSX ITPEANPHATHE BIIpage HapalllHBaTh cODCTREH-
HBI¢ IOXOMEl KaK 33 cHYEeT OCHOBHOH HedTeNbHOCTH, TAK H B pe3yjbrare
Y4acTHsl B paboTe EpyruX NMpeAnpHATHE M opraHisauui, OCBOeHHI CMeX-
HBIX Cthep, APYTHX HE 3anpelLleHHLIX 3aKOHOM BO3MOXHOCTEH yBeauye-
HHA COBOKYIIHOIO (PHHAHCOBOTO pe3yJILTaTa.
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HeHeXHble TIOTOKM M BeAUUKHA AeHeKHOoro 0BopoTa onpeaesiioTes
XapakTepoOM OEATENBHOCTH NPearpUATHS U obbeMaMu MpoU3BOICTEA, pasMe-
paMH orepatMii ¢ nocTaBIUMKAMM U TTOKYATENIMU, BIOMKETHREIMU U BHe-
OIOIKETHBIMU (pOHAAMI, GaHKaMH M CTPaxOBbIMM OpraHH3allMaMH W T.II1.
S¢dekTHBHOE yIIpapieHWe 3TUMH MpolieccaMy TpeGyeT COOTRETCTBYIO-
e opraHu3allMM caMoOH (UHAHCOBOW IedTensHOCTH, BKJoYaloulei
hMHAHCOBOE MNaHHpPOBAHWE, ONEPATHBHYIO U KOHTPOMLHO-AHANUTHYE-
CKYIo paboTy.

AHaJIM3 NMPOU3BOLCTEEHHBIX H SKOHOMHYECKHX TIPOLIECCOB Ha Npe-
MIPUATHKM M 3a €ro NpeaesiaMy I103p0JISET MTPOrHo3MpoBaTh PA3BHTHE CH-
Tyaluit 1 Ha 5Tol OCHOBE COCTABNATE NPOU3BOICTBEHHEIE U (DHHAMHCOBLIE
mimadel, MopearpobaHue cHTyaluuit obecrieynBaeT MHOIOBAPHAHTHOCTL
ILIAHOB, CHUXAasI YPOBeH b MIpHHHUMAeMELX pUCKOD. Baanmoneiicteue cnyxod
H roapasfieieHH NpearpuaTHs, KOOPAMHALMWS YCHIIHIA cO CTOPOHEI QK-
HaHCUCTOB TIpH IPOBEIEHHH M OLEHKE PacyeToB IMPOM3BOACTBEHHEIX M
(HHAHCOBBIX [TOKajaTe/iel miaHa obecneyrBaioT B3aiMOoDYCAOBIe HHOCTE
H B3aUMO3aBHCHMOCTh PEIYILTATOB AEATeMBHOCTH BCEX CTRYKTYD Iped-
MIPUATHA.

b heKTHBHOE BIAUMOASHCTBHE OTIENEHBYX CTPYKTYD B NpoOLEcce
yIpaslieHUS puHaHcaMM MoXeT OuTh obecrieyeyo Gnarogaps HCIIONMB3O-
BAHMIO CUCTeMBI DIIKETHPOBAHWA. CBOAHBIE QYHKUMOHANIEHEE DIOIKe-
Thl OMIATHL TPYAa, MaTepHANLHBIX 3aTpaT, aMOPTH3ALMH, HAJIOrOB, ITora-
[LEHHA KPEAUTOB, NPOYUX pacXofoB HO3BOJHIOT HE TONBKCO OPraHH30BaTh
IBUXeHHE AeHEXHBIX [TOTOKOB, HO H OCYWECTRIATh 3(D(heKTHEHOES YIIpaB-
JIeHHe HMH.

Ocoboe MecTo B rmaHeBOH paboTe NpeAnpHATHS 3aHUMAeT LIeHoBasd
MOJUTHKA, obeclieyHBalolliad MakcHMHU3IALHIO peHTabeNBHOCTH NPOJIaK M
YUCTOro coOCTBEHHOrO KAanuTala, CKOPOCT® NPOABUIKEHHSI TOBAPOB Ha
PhLIHKE, YCTOMYHBOCTE PRIHOYHEIX MO3MUMH, 3(QDeKTUBHYIO KPeOdUTHYIO
MOTUTHKY M paclilllipeHHe cerMmeHta pblHKa. [HOkas LieHoBas nolHTHKa
crrocobcTBYeET YIIPOYeHH IO KOHKYPEHTHBIX MTO3HUKI W pocTy 0OLeMOB INpU-
OBITH MpearpHATHA.

OneparHeHaa JesATENBHOCT, (PHHAHCOBOH CNyX0OH TMpeAnpHATHSA
BKJIIOYaeT pacyeThl ¢ MOKynaTe/JaMi M NOCTABIUHKAMM, [PETEH3IHOHHYIO
paboTy ¢ KOHTpareHTaMi B Cjiyiae BOSHUKHOBEHWA pPA3HOIAcHiH, Befle-
HUE KacCOBRIX M IpyrHX GaHKOBCKMX Olepaliiii, orepalyy ¢ UeHHBIMHA
BymMaraMH, (hMHAHCOBO-KPEIUTHOE TLIAHWUPOBAHHE, KOHTPOJb HMCITONHE-
HHS paHEee NPUHATHX pelleHU i, aHATKU3 TOAYUEHHBIX Pe3yNBETATOB M CKJia-
OBIBAIOIIEHCA KOHBIOHKTYPBl PhIHKA.
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OmnepatupHas paboTta foNXHAa ofecneyuTs yeTo4uKHBoe (bHHAHCOBOE
TIONOXKEHHE, TTOJYYeHUE CPEACTB 34 OTTPYXEeHHYI0 NMPOAYKLIHIO, BBITO/I-
HeHHEIe paboTe! M NMpejlOoCTaBeHHEIE YCYIH, KOHTPOIHUPYA MpoLecchl Bhi-
NyckKda M OTIPY3KH, CBOEBPEMEHHOE BEICTABACHHE CUETOB IMOKYNATESIM M
KauecTBeHHoe ogopMIEHKE [IATEKHO-PACYETHRIX JOKYMEHTOB, a4 TaKXKe
suifop (hopM pacueToB, obecrneunBaloIMX HAJEXKHOCTL OITaTe, B yeno-
BHAX pBIHKA, KOTAA 3HAUHTENEHAN YaCcTh cpencTh QYHKIUOHHpYeT B cde-
pe o0pallieHuA, ynpasleHHe MMPUTOKOM JeHEXHBIX CPEACTB CTAaHOBMTCS
pHanbosee 3HAUMMEIM B (DMHAHCOBOM HeATENBLHOCTH,

CHcremaTH4eckKHil K ornepaTHBHBIM KOHTpPOJIb 38 paHee TMpPHHATHIMH
yIpaBIeHUECKHMU pellieHHAMM obecTieyHBaeT NOCTHXXEHUE 3amlaHupo-
BAHHBIX DE3YNLTATOR, 2(MheKTUBHYIO paboTy npeanpHATHA. Ha XpyrHBIX
NpeANPUATHSIX € 3TOH LeNblO OPraHU3YETCH crietvaNbHasg cnyxba BHYyT-
pEHHETO KOHTPOJA (ayAWTa), OTCIEXHBAKCILAS X03aHCTBEHHEBIE i HHHAH-
copble rpouecchl, B KadecTBe OCHOBHLIX 00LEKTOB AHANU3A BHICTYIMAIOT
(PMHAHCOBOE COCTOAHKE, BEIMONMHEHHE [IAHOB NPOLaX, NPHOLIIK U peH-
TabeIbHOCTH, 3(PPEeKTH BHOCTE HCMONL30OBAHW OCHOBHBIX (DOH/I0B K 0D0-
POTHBIX CPEACTB, KpeOAWUTHAaA M HAJIOroBas ITONUTHKA., AHAJIUTHYECKasl
pabora (pHHAHCOBEIX CNYK6 Ha NpeAnpHATHH HanpapieHa Ha BhfBIeHUE
H MOBHIHM3alMIO pe3epBOB, 3KOHOMHWIO 3aTpaT W MoBbIIIeHUEe 3¢ eKTHB-
HOCTH MCIIONB3OBAHMS BCex MMerluxcsa pecypcos, Ocoboro BHUMaHMA
IIpH 3TOM TpeByI0T BOMPOCH OpTraHH3aLMA Ipojax (cOBITa) MpOMYKLIUH,
MOCKOALKY UMeHHO 0HH dopMUpyIOT hHAHCOBLI peayasTaT. ConocTan-
JieHHe JOCTHXEeHHH ¢ roKasaTeNaMH DM3Hec-mIaHa, aHaTH3 TpoLeCccoB H
cuTYau Ui, chopMHpPOBaBIIHX MONyuyeHHEBIE pe3yJbTaThl, I[103BONAIOT
paspabaTeIBaTh KOMIUIEKC MEPOTIPHATHIT 1O KOPPEeKTHPOBKE paHee HaMe-
YeHHBIX IOKasaTelel, obecneuHBaloT yeTollyreoe (hHaHCOBOE MOJIOXKe-
HHE NPEanpusaITHa ¥ coXpaHeHWe NMO3KLIHI Ha pEIHKE.

Ocoboe HanpapieHue NpeAcTaBAseT HHBECTHUNOHHAA AeATe/IbHOCTD
NpeAnpUATHA. BEICTYIIas B KaYeCTBE UHBECTOpa, NpeaAlipuaATHE GHHAHCH-
pyer BHOBG Co3laBaeMble H MOJMEPHHINPYEMBIE OCHOBHBIE thoHIbLI H 060pOT-
HEle cpencTpa {(KANUTATEHEIE BIIOXEHHST), OCYLIECTRAAET RIOKEHHS B LIEH-
Hble ByMard, pasiHyHble FAPOH3BOAHLIE HHCTPYMEHTR! (DOHIOBOTO PBIH-
K&, leJieBkle JeHEXHEIE BKIAOEI, MPHODPETaeT UMYIIIECTREHHEIE TpaBa U
TIpaBA HA WHTENNEKTYANBHYHO cOBCTBEHHOCTD, HAYUHO-TEXHUYCCKYIO TIPOJYK-
LIHIO H IpyTHe 00BekThl CobeTBeHHOCTH. [IpeanpuaTHe-HHBECTOD CAMOCTO-
ATENLHO OTIpenenAeT HarlpaBTeHHA, 00BeMBI, paiMepbl H 3(PeKTHBHOCTh
HHBecTHLME, [TpMHATHE HHBECTHLIMOHHBIX pellleHHit BefeTCs ¢ YYeToM
Takux akTopoB, KaKk KOHBIOHKTYPa pEIHKa (Tpexie BCero H3MeHeHHe
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ueH), HHAISIUHOHHBIE OXHIAHWA, MOJHTHYECKad oO6CTAHOBKA M T.I.
B HeKkoTopwIX ciydyanx HHBECTHLIHH NOANEKAT 0bd3aTeIBHOMY CTpaxoBa-
HHIO C LEJIRK0 CHHMXCHWS PHCKOB H obBecneyeHua rapaHTH MHBECTOPY.

Ynpasnenue (puHAHCAMH, JEHEKHEBIM 050POTOM TIPEANPUATHSI O3HA-
yaeT yMeHHe PHHAHCHCTOB onpefendats obbeM W HHTEHCHBHOCThL MOCTY -
NEHHA ¥ pacXoIoBaHHA HeHEXHBIX CPEACTB KaK Ha 0AMXalilyio, TaKk M Ha
JUTUTENLHYIO NepclIeKTHBY. JleHeXHble MOTOKH B npoliecce oDopora obec-
NeYyHBanT KpyrooGopoeT BCero Kanutana, GopMHpoBaHHME M MCIOAbL30Ba-
HHe (hHHAHCOBBIX PEcYpCoB,

1.3, OcHopHble 3agayw W 0683aHHOCTH (hHHAHCOBOMO MEHBKepa
Ha NPeANPUATIR

OcHOBHBIE 3aJa4H, CTOMIHE nepell (PHHAHCOBEIM MEHEIKEPOM, OIIpe-~
AeNsaloTcd 11oA BIUARKeM Lienoro pana (hakTopos: KOHKYPEHTHON cpenl,
I-IEDﬁKDﬂHMDETI-I MOCTOAHHOTD TEXHOJIOTHYECKOTD COBEDRIUEHCTBOBAHHA,
MoTpedHOCTH B KaNWTalIbHBIX BIOXKEHMAX, MeHHIoLIEerocs HaloroBOro
3aKOHOIATeNLCTREA, MHPOBOW KOHBIOHKTYPLI, [OMHTHYECKO HecTabHIb-
HOCTH, HH{pOpMaIIMOHHBIX TEHAEHUHIT, H3MEeHeHHH NMPOLEHTHLIX CTABOK
H CHTyalM¥ Ha oHIoBoM priHKe. PopMupys COOTBETCTRYIOLIYIO P HAH~
COBYIO MOJIMTHKY, (PHHAHCOBBII MeHeIKep JoJIXKeH paspaboTaTh AITOPHTM
HOoCcTHXeHHA uHaHcoBoro yerrexa. MakcHMH3auuMA cpencTs Nnpearpus-
THA Grarofaps Belbopy criocoGoB (PHHAHCHpOBAHHA, FIPOBEACHHIO COOT-
BETCTRBYIONIEH NMBHISHIHOH IMOIUTHKW H MWHEMH3AllMH DHCKOB IIpH
MOMayYeHWH YHCTOH NpUDBINH — 3a7aui TeKyilel U rMmepcneKTHRHOH nest-
TEJILHOCTH B 0DNacTH yripasieHHs duHaHcaMu. B obuieM xoMItniekce 3a/1ay
(PMHAHCOBOIO MeHeIKepa MOXKHO BLAENTHTE AT OCHOBHEIX OIOKOE:

1} pHMHAHCOBOE INIAHMPOBAHHNE,

2) yripagneHHe pecypcaMu;

3) ynpapneHHWe CTPYKTYpOH Kanutana;

4) HHPECTHLIKOHHYIO AEATENBHOCTE;

5} KOHTpONL H aHIH3 pe3ylsTaToBs.

Kaxneri 13 aTHX 6J10KOB ITpelcTaBRNAeT OTALILHEIN cerMeHT (b HaH-
COBOI0 YNpaB/lecHUd, HANpABMEeHHEH Ha JOoCTHXeHHE obluero pesyib-
TATA, — TAKTHYECKMX H CTPATETIHYECKMX LeNell pa3sRMTHA NpPCeINnpHATHA.
(DUHaHCOBOE TNMAHHPOBaAHKE 0DECNEeYHBALT COCTARIEHHE PAATHYHEIX CMET
¥ G10[DKETOR, OIpeleIAeT KONUYecTBO HeoOXOAUMBIX pecypcoB. Ypanie-
HHe QGHHAHCOBBIMM pecypcaMH ofnpeJeNdeT HanpaB/ieHHe OBHXCHHMA Ie-
HeXXHHX TIOTOKOB ¢ MOMeHTa (opMHpOBaHHS TOBADHO-MaTepHalbHBIX
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3aMacOB [0 3aBepUieHMA BCeX pacyeTOB, a 3aTeM pacrpefefleHHsT ¥ Hc-
MOB30BAHKA TIONYYeHHOTe (PUHAHCOBOTO pesyneTata. CTpyKTypa Kamu-
TaNla BO MHOMOM NpeionpelenseT BHYTPEHHHE W BHEIUHHE HCTOYHHKH
(HHAHCHPOBAHMSA KakK JONTOCpoYHBIE H KpaTKOCpPOYHEIE, HONYCTHMEIE
pasMephl TIPOLIEHTHOH CTABKH, AEDUTOPCKYIO 3a10/1XKEeHHOCTh, CKOPOCTh
ofopoTa JeHeXXHBIX CPEACTB, HEMocpelcTBEHHO BAWSIOUHe Ha JMKBHI-
HOCTh M (DHHAHCOBYIO pe3yALTATHBEHOCTL. [IpMHATHE HWHBECTHMUHMOHHBIX
pelleHMH mpenrcnaraeT xopoluee 3HaHHe (QUHAHCOBBIM MEHeKepoM
doHOOBOTC PEIHKA, 4 TaKXKe COOCTBEHHOIO MMYIIECTRA, OTpelensiolIero
pasMephbl peanbHLIX HHBECTHLIME (KanWTa/bHBIX BIOXEHUWH) B cnyyae 3a-
MeHBl MJIH CO3JIAHHA HOBBIX OCHOBHBIX (DOHHOB.

KoHTponb UcnoMHeHus (HHUHAHCOBLIX pelleHnit M aHaau3 noayyeH-
HBIX peayasraTon obecrieunBaloT 3eKTUBHOE paclpelcieHHe CPEICTB
MEXKLY PAsIMYHBEIME HANpaBJICHUSIMM NEATEJLHOCTH Npeinpuarus. Ta-
Kast paGoTa npegnonaraer o6pafotky hunaHcosoit vHdopMaLHU ¥ TIpea-
crapjieHHe ce B Bue huHaHcopoH oTderHOCTH. [TpakTUKa yrpaBiaeHUs
(hHHaHCcaMy ortpelenseT Habop (YHKIHE (PHUHAHCOBOIO MeHelKepa, He-
MOTHEHME KOTOpBIX ABAETCS OO0A3aTeABHEIM W He 3aBMCHT OT OTpaclne-
BOW MPHHALTEXKHOCTH M pasMEepoE IMpearnpHsITH.

D pHancoBBI MeHEeIXKep HOiXeH 06eCIIeYHTh:

o B O6MACTH NAAHHPOBAHHS:

— OOATOCPOYHOE M KPaTKOCpoYHOe (PMHAaHCOBOE TUIAHMPOBAHME,

— COCTaBJIEHHE OIOMKETOB TOProBHIX M (PHHAHCOBBIX ONepalMi, a
TAKKE KANUTAILHBIX 3aTPAaT,

— LIEHOBYIO NMONMTHKY H IPOTHO3ZMpPOBAHHE 00BEMOB NMPOjax,

— OLEHKY 2QpeKTHBHOCTH 3aTpar,

— QUEHKY NpuobpeTagMoro ¥ peajyu3yeMoro MMylIecTBa,

— AHAIK3 SKOHOMMYECKMX MokKasatelneidl H dakropoB MIMEHEHUS
001eMOB MPOM3BOJACTBA U NMPOLAX;

* B 0DJJaCTH Y4eTa H KOHTPOJIH:

— OIpele/ieHHe HOJIHTHKK ByXrajaTepcKoro yuera,

— CHCTEMY M MIOPSOOK yUeTa,

— YUYEeT M3NEpKEK TIPOU3BOACTBA H obGpamleHus,

— TIOATOTOBKY GYXraiTepckoil OTUETHOCTH, BKIIOYANA FOCYIapCTBEH-
HYI0 OTYETHOCTS,

— BHYTPEHHION pPeBU3NIO (QYIUT),

— MOArOTOBKY WH(MOPMALMKK 11 PYKOBOACTBa O pe3yabTaraX Aes-
TEILHOCTH,
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— CpaBHEHHE (PAKTHUUECKHUX Pe3vibTATOR C MAAHOBBIMY M HOPMATHB-
HBIMK MOKA3ATEMSIMH,

e § 00JIAcTH ynpasieHHuH (poHlaMH:

— npoBeleHre 0allKOBCKMX onepaLimii,

— TIONYYeHHe, XpaHeHUe H BLIIATY HATHUYHLIX AEHET,

— NpoBReficHWE onepauMii ¢ LeHHBIMM DyMaramu,

— KpeIMTOBRAHMWE W B3ILICKAHHE NEHEXHBIX CPEACTR,

— YNpagrieHUe HIBECTHUMOHHLM noprdienem,

— KOHTPOIb H PETYJIMPOBAHHE TEHEXKHLIX onepatMil.

OyHKIWK QUHAHCOBBIX MEHEIKEPOB Mo AaHHLIM MHCcTHTYTA (hMHAH~
COBLIX yOPABJIAIOLIHY HALHOHAALIIOH opraHH3alyi (QHMHAHCOBEIX MEHE -
Kepos CLIA cocTosT B cirefytouiem:

« B 0DACTH yrpasieliugd JeHeXHBIMH (DOHAAMM:

— PperylMpoBaHMe W KOHTPOJNL AEHEXHLIX ONepalui,

~— MoayyeHue, XxpaHeHHe HaNMYHLIX AeHer M ueHHBIX GyMar, BpiriaTa
HaUTHYHLIX HeHer,

~— MpopeleHue DaHKOBCKHX onepalyi,

— KOMMepUYecKoe KpeJHTOBAHKHE M B3RICKAHMWE MeHeXKHBIX CpelicTR,

— YIpaBlieHWe HIIBECTHLIMOHHLIM MopTdenem;

» B 00N1aCTH NMAAHUPOBAHKSL:

— yyacTie B obujedl nnaHosoil paboTe, ZOJIroOCpoyHOE M KpaTKO-
cpo4Hoe (bHHAHCOBOE [LIaHHpOBaHie,

— DIOJKETMPOBAHME B paMKAX CTPYKTYPHBIX MogpazfeieHui rpemn-
NpUsTHA U 110 MecTaM GopMUPOBAHMS 3aTpAT,

— OUeHKa 2thQeKTUBHOCTY 3aTpaT, (PHHAHCHPOBAHUE OTACIBHBLIX
MEPONpHATHH,

— AHAJIW3 3KOHOMUMECKHX (DakTOpoB, hopMupyIouLHX (hHMHAHCOBBII
pe3yJETarT,

— riaHupoBaHie oOBEMOB MPOOAXK W TIPOBCASHME COOTBETCTBYIO-
el ueHOBOM TTOJHTHKH,

— OlLIEHKa NpuobpeTaeMOTe HIH pealH3yeMoro UMYyUECTEA,;

¢ B oONacTH yrpapieHHsa CTPYKTYpOH Karurtana:

— orpe/eneHUe KpaTKOCPOYHEIX HCTOYHUKOB 3aeMHEIX CPECTB, CTOH-
MOCTH W YCNOBHMI 3aMMCTBORAHHSA,

— OTIpeNe/ieHHE TOArocpOYHEIX HCTOYHUKOR 3a8MHBIX CPEICTB, CTOM-
MOCTH ¥ YCIOBHI 3aMMCTBOBAHUS,

— [OMCK BHYTPEHHUX DE3&pBOB M HanpabieHHe UX UCITOJBIOBAHMS;

» B 00nacTH yyeTa M KOHTPOJSL:

— QfipefefieHile y4eTHOH IMOMHTHKH,
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— YUeT W3kepkKeK Npou3nojcTsa W obpalleHus,

— BHYTPEHHAA PEBI3HT B KOHTPOAL (AY4ilT),

— NOATOTOBKA pa3jIHUHBIX BUIOD OTUETHOCTI,

— cpanHeHME AKTHYECKHX pe3yBTATOB C [IAHOBBIMH M HOPMATHB-
HEIMH [TOKA3aTEeRIMH,

— npeacTaBneHue PYKOBOACTRY HHdropMaLmi o (PHHAHCOBLIX pe3yib-
TATAX MEATENRHOCTH;

o 8 o0nacTy peanM3alii HANOrOBOM MONHTHKH;

— Pa3paboTKa HANOTOBOM MOMHTHKH,

— TUIaHWPpORAtiHe W nepedydcieHre Haloros ¥ cbopos,

— TIO/IFOTOBKA HAJIOrOBOH OTUETHOCIH;

o B O0JACTH MHHUMH3ALMH PUCKOB M J4LLHTLH HMYLLIECTBA Npednpu-
SITHA:

— CTPYKTYPHPOBAHHE PHCKOB,

— AHANM3 KOHBIOHKTYpPLI hOIIOBON0 pRIHKA,

— pazpaboTKa MIaHOB NPEeReHTHBHLIX MEPONpHATHIA,

— (hopMHpOBaHHe crpaxoBLiX (POHIOB H pe3epBoB,

— obecneueHie BHELLUHErO CTPAXOBAHMSL,

— BHYIPeHHHI KOHTPOAbL COXPAHHOCTH MMYLIECTRBA,

— AHAIH3 HUHBECTHLHOIIHEIX MPOEKTOR,

— hopMypoBaliHe HHEECTHUHOHHOTO HOpPThea KIHEHTOR,

— yripasneHue rnoprdeneM UeHHBIX ByMar,

— M[pyRnedYeHne BHYTPEHHHUX H BHELIHHX HCTOMHMKOB (hMHAHCH PO-
BaHisi MHPECTHLHOHHOHN NEATEIJIbHOCTH,

— obecneyeHHe CBSI3N ¢ MHBECTOpaMH, (OpMHPOBAHKE NUBHAEHI-
HOH NOAMTHKHN;

* B 00JIaCTH KOHCANTHHTOBOH HESTEALHOCTH:

— KOHCAJITHHT LSt CTOPOHHMX OpraHu3ailuii (KOHTpNapTHepos),

— KOHCANTHHI pyKoBoauTefeil npeanpHATHsS Mo (GHHaHCOBO-3KO0-
HOMHYECKHM BOMpocaM,

— KOHCAITHHI PYKOBOQUTENEH H CELHATHCTOB NOAPAa3aeNeHHH 10
TOProBBIM M (PMHAHCOBLIM OMEpatHaM,

— KOHCAJITHHI K ITOBBILUIEHHE KBAIHUMOHKAUMK CIIeUHAIHUCTOR TIpe-
TIPHATHS ;

* B obnacTH paspaboTkv UMHQOPMALIHOHHLIX CHCTEM YIPAaBIEHUS:

— M3y4YeHHE COBPEMEHHBIX HHOOPMALIMOHHBIX CUCTEM YIIPARTEeHM,

— OLEHKa MpepiaragMoro nporpaMmHoro obecriedeHHs,

— pa3paboTKa H HCTIONh30BaHHEe WHOOPMALHOHHBIX CHCTEM YITPaB-
AeHIA,
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— paspaboTka MeToArK 3 QeKTHBHOre Ucnoabiopauus uHpopMa-
HUOHHBIX CHCTEM,

AKTUBHOE HCITONbL3IOBAHHE COBPEMEHHOro MporpaMMHOTO KOMMBIO-
TepHoro obecneyeHMs, paboTAaILEro B eAMHON CETH, TO3BONAET HE TOJILKO
MOBBIUATE CKOPOCTh cHopa, 00padoTKU ¥ MCIOMbL30BAHUS OTIEPATHBHOMN
nadopMmallui, Ho H obecrieunpaeT fonee BHCOKKIl YpoBEHL KOHTPOMSA €€
NOCTOBCPHOCTH, MTOHMMAHME YIpaBleHUYEeCKHX pelleHW Ha YPOBHe BCei
CTPYKTYpsl, 3dihekTuslloe (DMHAHCOBOE YINpaBieHMEe, MOCKOALKY (DYHK-
UMUK KaxJIoro MeHemxepa (Ipe/ICTARIAKT JIEeMEHTh edWHON CHUCTEMEI.
OpradMzaupoHHast CIpyKTypa QUHAHCOBOTO YIpapIcHUA Ha TpearpHs-
THH 00LefUHSIET BeeX coTpYIHUKOB dUHAHCOBOM cnyxObI braroaaps pac-
npeleneHuio YHKUHONANBHEIX 0013aH HOCTEH,
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TEOPETUYECKHE OCHOBbI
®UHAHCOBOI0 MEHEAMMEHTA

masa 2. [1pWHUMNLI OpraHUauun chMHaHCOBOrO MeHEeKMeHTa

2.1. CywHoctb U thyHKUMW PHMHAHCOBOrO MEHeXMeHTa

Muposoii sxoHomuueckuit xpusuc 20—30-x ropos XX Bexa

CO Beelt OUEBMAHOCTRIO MoKasal HeoOXoAUMOcCTb a(peKTHBHOO, paliko-
HATLHOTO VITPaBJNEHHST 3KOHOMHYECKHUMH MpoliecCaMH KakK B MacurTabax
HaMOHAJPHOH 2KOHOMUKH, TAK M Ha KaXIOM KOHKPETHOM TIpeHITpHiA-
THH. KpynHoe npoMblilieHHOE TPOM3BOJACTRO HE MOXKET pa3BHBaThCH 0e3
(OHAOBOTO PHIHKA, KOJJIEKTHBHBIX (DOPM BIaIEHUS CODCTBEHHOCTRIO, aK-
HoHepHOro Kanurtama. CIussHHe NpoMBIIINeHHOr0 U (PHHAHCOBOTO Ka-
nuTana TpebyeT BRIASACHUS CAMOCTOATENLHOI0 CEKTOpa YIpaBleHHs —
dwuHaHcoporo. Kok Hayka ¢yHHaHCOBBIH MeHeIXMeHT cdhopMUpoBaiIca
B 50-e rofet XX croneTus, basHpyach UCKMIOUHTENBHO HA NPaKTHYeCKOM
oruTe, (hPHHAHCOBBH MEHEIKMEHT IpPeAIIoiaraéT COBpeMeHHbie TEOPHH
yNpaBJIeHHA M (DHHAHCOB, OyXraaTepcKUil yuet H (pUHAHCOBEIE BhIYHCIIE-
HHWA, TPOYHOE MpaBoBoe obecneyeHHe.

B Hacrosiuee Bpems ynpasneHue puHaHcaMH Ha TNPeINpHATHH Be-
LETCA TI0 JBYM HaNpaBieHHAM:

) Kax pacnopsaouThesl UMElIIUMHKCS (GHHAHCOBBIMM pecypcaMu
(ynpaBneHHe aKTHBAMM);

2) Kax rmpuBiedh HeobXoauMble (PUHAHCOBBIE pecyYpChl (YNpaBleHHUE
nmaccHBaMH).

(DUHAHCOBEIH MEHEKMEHT [T03BO/IAET OTBETHTE HA BOTIPOCH: KaKH-
MH JIOJIKHE OBITh CTPYKTYPA aXTHBOB, COOTHOUIEHHE TOBRapHO-Mare-
PHANBHbBIX LEHHOCTEH M JIEHEXXHEIX peCYpPCOB, KAK OpraHM30Bats: 06opoT-
Hble CpeACTBa C UeHbio Haubonee 3h(peKTHBHOrO HX HCITONL30BAHHS
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Ha BCeX CTalHAaX KpyroobopoTa. ¥YripapicHUE maccypaMy O3HAYALT HE TOJb-
KO ITOHCK BO3MOMXHEIX MCTOYHWKOB CPeJIcTB, Ho M (opMHpOBAHHE WX
OMTHMAALHOW CTPYKTYPEI, OfecrieyHparoell MakCHMAaIbHYIO oTAady 1a
KaXJIyIo eIMHHLY KANHTANA NIPeanpHaTHIL.

HMckyecTBo hrHaHCOBOTO YITPABIEH U 3aKITIOYAETCA B COYETAHUM HIeii-
CTBHI W peuleHkH 1o oDecreyeHHI yeTOHYMBOTO TeKYILero pHHaAHCOBO-
TO TIOJIOKEHMS TPEeANPUATH, o MAaTEXKECNOCODHOCTH W THKBHAHOCTH,
a TAKXe MePCeKTHB pA3BMTH, MOAKPETUICHHBIX A0JMTOCPOYHBIME HCTOY-
HUKaMH GUHAHCHpOBaH K1, HOPMUPYIOLLIMME CTPYKTYDY akTHBOB, Orepa-
THBHOE pearMpoBaAHHE HA U3MEHEHHe BHEIIHHUX W BHYTPEHHUX (JAaKTOPOB,
0COOEHHO B YCIIOBUSIX CTAHOBNEHMHS phiHKA, — 0bsi3aTeNbHoe TpeGoBaHue
g agexTHBHOTO (HHAHCOBOLO YnpaRfieHus. TakuM obpasom, dHaH-
COBBIH MEHEIXMEHT KaK Hayka rpeicrapiider coboil cHCTeMy 3HaHMIl o
s dexruBHOMY YipapleHUIo AeHeXHBIMY GoHaaMK 1 QUHAHCOBLIMM pe-
cypcaMy MpeanpusaTHd ONA JOCTHAXEHMS cTpaTerHyecKux Leaed U pe-
meHus TakTHieckux samay, Kak cucrema ympapaeHUs (pHUHAHCOBLIH
MEHEIXMEHT OPraHu3yeT B3aHMOOTHOLIEHUA BHYTPH NpeANPHATHS U
3a ero npejenaMu, BHYTpH npennpraTHa GopMHpYyeTCs COOTBETCTBYIO-
Iasi MOTHBAUMS COTPYOHMKOB, coslMHAOUIAN Heau [IpedNpUATHS U
cyobeKTa yripaBlieHHs — GHHaAHCOBOIO MeéHemKepa Ha OCHOBE MTUYHOH
3AMHTEPECOBAHHOCTH B YBENHYESHHH TOXOIHOCTH, 8 TAKXKE BOIMOXHOCTH
KapbepHOro pocra.

DuHaHCOBbIH MeHeIXMeHT peanu3yer cebs B IpHCYIIMX eMy (QDYHK-
uusaX. ABnsisich COCTABHOM YacThIo o0Ie cUecTeMb! YIIpaBJIeHUs, OH ITPH-
3BAH pelliaTh TE Xe 3aflavH 10 OpraHu3allMy, MIaHHpOBaHKo, MOTHBALIMH
H KOHTpoIi0. BMecTe ¢ TeM QMHAHCOBBIN MeHeIXMeHT UMEET BhIpaKeH-
HYyIO cneiduKy — yhpaBieHHe JeHEXKHBIMH HOTOKAMH, [109TOMY €ro
(OYHKUMM B SHAYWTENRHON Mepe Mpelorpesesiedsl 3agadyaMH (GUHaHCOB
npeanpuaTHii. Ucnofs3oBanue pacnpeaeimTeabHol GyHKIKKH GHHaHCOR
obecreynBaeT 3DPEKTUBHYI0 CTPYKTYPY KAlWTaNa MNpPeanpHusiTiia, a Tak-
*e chopMupoBaHue HoHIOB (hUHAHCOBBIX pecypcoB. ABAAACE IPHOPH-
TeTHOH CTpyKTYpoil B oDIIell cucTeMe yIpablieHus, (PMHAHCOBEIM Me-
HeIXMEHT IpH3BaH TaKUM 00pa3oM opraHH3oBarh (HHAHCOBLIE MOTOKY,
yToOE! 06ecneyuTs 3QheKTHBHLIA U HecTiepebORHEIA BOCIIPOM3BOACTBEH-
HBII npoLiece Ha npeAnpHsiTii, ObecrieuyeHHe NOCTATOYHOCTH AEHEAKHEIX
CpelcTB [LIA HOPMATEHOIO QYHKIHCHUPABAHMSA NPENTIPHATHS, cbaraH~
CUPOBAHHOCTh MATEPHALHEIX W (GHHAHCOBBIX PECYPCOB Ha BCEX CTANUAX
Kpyrooboporta JoCTHraloTes 61aroiapsa BOCTIPOH3BOACTBEHHOM HYHKUMH
(GhUHAHCOBOIO MEHEKMEHTa,
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Bropas dhyHkIMS (PHHAHCOBOIO MEHERKMEHTA ~—— OPTaHH3al(MolIHAasN
odecrieynBaeT cHCTEMHBIH TOAXON B OpradHd3aliu YIIpaBle HUg fJeHe K HbI-
MM TIOTOKAMM M (hoHIAMH, B3auMoleHcTBHE (DYHKUMOHANBHEIX CTPYKTYD
NpeTPUsITHS. 118 JOCTHXEHUSA HAMEUEHHOTO ()MHAHCOBOTO pe3ynkTaTA.
OpraHuzannoHiag YHKUUS NpearnogaraeT BIaUMHYIO YBI3KY pecypcoR
B MPOCTPAHCTBE X BO BPEMEHH.

PuHaHCcOoBoE MNTaHHMpoBaHKe KaK hyHKUHS (GHHAHCOBOTO MEHEIKMEH -
Ta 3aJ1A€T KOJTNYECTBEHHYIC OMNpPeAeNeHII0CThL MpearnoaaracMbeIM npoueccaM
i MEpOTIPHATHSIM,. basHpysich Ha aHa/IM3e XO3AHUCTBEHHON MeATeIbHOCTH
MPEANPUATHST, GUHAHCOBOE NTaHUpoBaHue QOPMUPYET KOHKPETHLIE [TOKa-
JATEH, 3a0aeT 3KOHOMHMYeCKMe NPOIOpLHK pa3BUTHA Oiarofaps pacrnpe-
Jefie HHIO (PHHAHCOBBIX pecypcoB. OTO BechbMa AeCTBEHHBIA HHCTPYMEHT
obecrieyeliHa YCTOHYHBOTO PA3BHTHS, C TIOMOLILIO KOTOPOIo MOXHO OIpe~
JeMUTh, CKOMTBLKO H KakKHX pecypcoB chemyeT TpHBAedb, uTobH obecne-
THTb COOTBETCTBYWILEE 06beMEl TPOHU3IBOACTBA W NPOJAX I YIOBNET-
BOpPEHHS fAATeXecnOcoOHOro Clipoca.

B kauectBe caMocToATeIEHOW DYHKUHH (PMHAHCOBOTO MEHeKMEHTA
MOXHO BLIAETHTE NPOTrHO3IHpPOBAHHE. HPDFHDE Ha JJHUTENbHYIO Nnepciick-
THBY MOKazaTeseil AesITENIbHOCTH H PEe3YNETATOR NMPOBOJHMEIX MEPOIIPH-
ATHI TTO3BONSIET BHABUTE ONpeAeneHHEBIE TEHIeHUMH, CKNalbBAIOIIHECS
Hi PbIHKE, 3KCTPATIOMHUPYS KOTOPHE Ha BpeMeHHo oTpe3oK MOXHO pas-
paboTaTL BAPHAaHTLl CTPATErMy H TAKTHKH LTS JOCTHXEHHS HaMedyeHHOH
1EJIH.

CruMynupyomas QyHKUH QHHAHCOBOTO MEHeIXMeEHTa obecriedy-
BaeT HEOOXOAMMYI0 MOTHBalIH O KaK cODCTBEHHHKAM, TAK H BCEMY KOJIJIEK -
THBY MPELIPUATHS, 3AMHTEPECOBAHHOCTb B BHICOKOH pe3yNETraTHBHOCTH
cobeTREHHOrNO TPYha ODeCHIEeYMBACTCSI COOTBETCTBYIONIEH opraHMaaiueli
cHeTeMBbl onaThl. Henonk3sopaHue pecypcoB CTAaHOBHTCA 3pEKTUBHbIM,
eclTH JIMYHBIH BKMNal B HapaliWBaHKWEe KanWdTaja obecriedvBaeTcs] 3aMeT-
HEIM TTOOLIPEHHEM,

KouTtponkHag GyHKUua (hrHHAHCOBOrO MEHEIXMEHTa OTpaxaeT co-
cTosiHHE KpyroofopoTa pecypcos, s(ubeKTHBHOCTR X02s1iicTROBaHu, obecTe-
YHBAeT KOHTPOJb 38 YNpaBleHYeCKHMH PELUSHMAMM B 06JIacTH pHHaAHCOB,
npeaycMarpueas céop HeoOXoauMoM MHbOpPMaUHMU, aHAIH3 (GaKTOpOB,
ABHBLIMXCA NMPHYHHON OTKITOHEHHA OT 3ar/IaHUPOBAHHLIX MapaMeTpoB.
KoHTpoJib M aHaNK3 MO3BOJISIOT ONPENSTHTh 3aKOHOMEPHOCTH H TEHIeH-
UHH B JNMHAMMKE HATYPalbHbIX H CTOMMOCTHBIX NTOKa3aTelNlel, BCKPLITh
MMeloLLHeCs BHYTpEHHUE peaepBbl, TaKHM 06pazoM, KOHTpOIkHasA (hyHK-
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UUsT SIBISETCA CBSI3YIOIIMM 3JIEMEHTOM BCEX CTOPOH (PMHAHCOBOrO Me-
HeKMeHTa, obecrievyuBast X B3auMofeHCTeHE HA NPeATIPUATHY; Peryii-
poBaHuc Mpolecca, OpraHM3aLMIO IPOM3ROMCTRA ¢ pEAIbHON CTPYKTYPOI
y[IpaBleHHsl, TUIAHWPOBAHKE W TPOrHO3UpoBaHHE, 3aMHTEPECOBAHHOCTD
B pesynstaTax agdekTuBHOr0 Xo3siicreopaHus. PopmaMi OTBETCTBEH-
HOCTH 10 pe3yneTataM (QHHAHCOBOIO KOHTPOIS MOIYT ObITh WTPaMdbI,
MeHH, HEYCTOWKH, B3MMaeMeble ITPpH HApYLUEHHH IOrOBOPHEBIX 00513aTeNbCTE,
HeCcBOeRpeMEHHOM ToralieHHH KpeguToB, BO3HUKAIOLIMX Herareskeit.
Kpaitteit Mepoii 1o 0THOIIeHHIO K HeadybekKTHEHO paboTalollieMy rpe-
MPUATHIO MOXET CTATh TIpOLeaypa ero BaHKpOTCTRA.

e THRHOCTE (PHHAHCOBOTO MEHE/KMEHTA 3aBUCHUT OT ITpaBU/ILHO-
o UCTIONL30BaHMS (DYHKLIMIA, 3HAHUS [TPUEMOB YNIpaBlieHKUs, CTaHAApPTOB
yuyeTa H HOPDMATHBHEIX AKTOB, PETYIMPYIOUIHX JALATENLHOCTEL NMPearpHs-
THSI, YMEHMA M HABHIKOB OLEHKH KOHKPeTHBIX MHHAHCOBLIX CHUTYaALIWH,
WUCTIONB30BAHKA COBpeMEeHHEIX MHQOPMALHOHHEIX CUCTEM H TTPOTpaMM-
HOTO obecrieuyeHus.

2.2. CyObeKrel W 06bLEKTH (DMHAHCOBOIO ynpaBReHWUs

Kak cuctema ynpapieHua ¢HHAHCOBHI MEHe/[DKMEHT TIPEAnonaraeT
HamMyue cyonekTa 1 o0bexTa ynpanieHHs, B xauecTse cyOLeKTOB yripasie-
HHSA HA IPEANPUATHH MOTYT BEICTYNATE JOMKHOCTHRIE THLA (PpHHAHCOBOH
cIy>KOB! TUO0 pabOTHUKH, B KOMITETEHLIHK KOTOPLIX BXOAUT YIIpaBJICHUE
OpraHu3aliMeii neHexHoro obopoTa npeanpuaTH. PUHaHCOBAS IeATENb-
HOCTh MOKeT OBITh pacrpeleieHa MexXay cny:KGaMH M UCNOJTHUTEIAMH,
HAXONAUIMMHMEA HA pasHBIX WepapxuyecKux YpoBHAX ympasieHus. Ilo-
CKOJIbKY MaJIblii GU3HeC He Npeanofaraet raybokoro pasieneHHs yrpags-
NneH4YeckuX (hyHKLMH, B KayecTBe cy0beKToB (hMHAHCOBOIO MEHEIKMEHTA
MOTI'YT BLICTYTATh PYKOBOIUTENb NpENIIpUATHA M Dyxraitep.

Ha xpynHLX TpeAnpAATHAX A1 yIIpasTeHUA GHHaHCaMH €o31a10TCA
caMocToATeENRHBIE NOApa3/iefeHUsd — (DMHAHCOBLIE CNYXOB Y IHPEKLIMH.
(DuUHaHCOBLIH AUPEKTOp (BHLE-MPEeIMASHT 10 (PUHAHCOBBIM BOTIpOCAM) —
rnaBHb OTBETCTBeHHLIH uHAHCHCT, PYHKUMU cyDhekTa GHUHAHCOBOTO
YIIpaBleHnsT MOTYT BEITh TAKKE ACNerMpoBaHbl (HHAHCOBOMY MEHEIXE-
py, MagHOMY Byxrantepy, aiMHUHHCTPATHUBHOMY JTHPEKTOPY, PYKOBOIAHTE-
10 (PHBAHCOBO-COBITOBOH cyxKObl, Ka3HAUEIO, OPYIUM YTIONTHOMOUYCHHEBIM.
Co3nanne (puHaHcoBoM JHpeKLIWH, OoNpele/ieHHe Kpyra ee 3afay ¥ BO3-
MOXKHOCTe SIBISIOTCH MPEeporaTHEOM BhICIIEro OpraHa ynpaBieHHs mpea-
NpUATHSE — CoBeTa JUPEeKTOpoB, HAGMIONATENLHOIO COBETa H T.O.
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O0BekTaMy yripabiaeHU B QHHAHCOBOM MEHEIXMEHTe ABISIOTCH Ag-
HEXHBIE TIOCTYMAEHMS H BBIMIATBI, COCTABNAIILME OeHEeXHb obopoT
NpeapUATHSI. YNpaBiseMBIH AeHEXKHBIH TNOTOK TIpEeJCcTaBisieT 3aMKHY-
THIH LMK I'TPUTOKA M OTTOKA CPeACTB MpeanpHATHS, PA3MEpPs KOTOpOro
3aBUCAT OT oObeMa MPOJakK, BeHYWH AeDHTOPCKOH H KpeautopcKol 3a-
IOJKEeHHOCTH, HeoDX0AUMBLX 3alacoB, CTPYKTYPbl KanHuTala, (pMHaHCcOo-
BeIX pecypcoB M T.01. TIOTOKM JeHEXHEBIX CPelcTB MPelfipusaTHsl MMEIOT
onpefeneHHble HCTOYHHKH: COBCTBEHHEIM KanUTad, 3aeMHBIE CPEICcTBA,
Jpyrie naccusel, HanpaBieHue HCTIONbL3OBAHUA CPEJCTB rNpearojaracT
CO3JaHME pasJiHyHbIX AKTHBOB,

ObKA JeHexHBIH oBopoT NpeArpusTHA CKIAABIBACTCA B [IpOLecce
ABHXKEHHS CPEACTB, OOCIY KU BAOIIMX CAMBIE Pa3HOODPa3HEIE X03SIHCTBEH -
HbI€ OTiepalliMK. Bee onepaliyy MoryT OLITE CIpYNIHPOBAHLL 110 OCHOBHBIM
HAMpapBJeHHSIM 3KOHOMHUECKOH NeATeNLHOCTH NpealpHaTH: TEKVIIEH,
HHBECTHUHMOHHOH W (dHHAHCOBOMH, JTO O3HAUAET, YTO OPraHH3OBAHHOE
IBHKEHNE NeHEXHBIX CPEeACTE B KAXIOM KOHKpPEeTHOM Cllyyae MPU3IBAHO
pelUATE ofpeaeieHHBIE 3agadui 1 001as pe3ylbTaTHBHOCTE X03MiCTBOBA-
HHA OYLOET 3aBHMCETL OT YCIIEXOB HAa KaXXHOM HalpaBJeHHMH NeiTe/bHOCTH.
KoHeuno, pesynrrarTsl TeKyLIed DesTENLHOCTH BO MHOCOM OTpPEnesior
BO3MOMKHOCTH IPEATIPHATHA, HO ApPYTHEe BHIBI ASATEILHOCTH TAaKIXKE MO-
[VT COACHCTBOBATE TIPEONONNEHKI0 BO3HUKAKIIUX (UHAHCOBHX 3aTpyI-
HEHWH.

TakuM obpazoM, ob6beKTH (UHAHCOBOIO YIIPaBIEHHS NpeIcTaRISIIOT
cofoil akTUBBI H naccHBel (dUHAHCOBBIE ODA3aTENbLCTRA) MPEATIPHATHII,
(OpMHPYIOLIHECS B IPOLECCe TEKYIIEH NEATENbHOCTH, OCYIeCTBIEHHS
HHBECTHILH,

[Tpy cosnanuu npeanpuATEsS NpHOPUTETHOM 3anaveil ApigeTcs onpe-
JeIeHUE pasMepa CpeacTB, HeoOXoguMbIX AN (hMHAHCUPOBAHWA BHOBL
co3maBaeMbIX aKkTHBOB. [Ipyu 3ToM peluaeTcs 3amayua OTITHMM3alUKM MCTOY -
HHKOB (MHAHCHPOBAHUA, (POPMHPOBAHHE TAKOW CTPYKTYpH, KOTopad
obecrreynt HeobxoaMMy0 (PHHAHCOBYIO YCTOHYHBOCTE ITPEANPHATHS NTPH
HH3KHX 3HAYEHUAX CTOMMOCTH KariMTtajia. B panbHe#lneM cofcTBeHHBIE
(pHHaHCOBbIE pecypcHl OYAYT oNnpelefisiTh BOIMOXHOCTH TIpeArpHATHS
B pELLIEHHHN CTpateruveckux 3afay. OcCHOBHOE BHHMaHHeE B YIIpaBIeHHH
COOCTBEHHBIMH (MHAHCOBBIMK pecypcaMH JONXHO OBITH yaeneHo dop-
MHPOBAHHIO YHMCTOH NMPHOBUTH H aMOpPTH3aUHOHHBIM oTuHcAeHHaM, Ho
HE TONMBKO CODCTBEHHEIE MCTOUYHHKH OOYC/OBAKBAIOT BETHYHHY JIEHEX-
HOTO TIOTOKA, B Hemanoi cTenenu huHavcoBad 3hdeKTHBHOCTD 3ABHCHT
OT coveTaHusl coOGCTBEHHBIX M 3a6MHBIX CpeICTB B oBbopoTe. 3T0 BHIIBU-
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ract nepei (pUHAHCOBRIM MEHEIXKMEHTOM 3anauy onpeneneHus obineil no-
TpeGHOCTH B 3aCMHLIX CPEACTBAX, 8 TAKKE ONMTHMU3ALMIO COOTHOLUEHKS
KpaTKOCPOYHOH M JONTOCPOYHOW 34I0JIKEHHOCTH,

O60pOTHEIE U BHEODOPOTHEIE aKTHRLI ABJISIOTCS CYLUIHOCTBIO JiloGoro
npeanpuATHa. BoicTynasi B Kayectre oOBEKTOR (PHHAHCOBOTO yIIpaB/ie-
HHUS, OHU AOJEKHBI ObIThH TIpeXie Beero onpenefeHsl B a0CORTOTHRIX 3HA-
YEHMSX 110 CBOMM BUIOaM, ITOCKOJBKY OT 3TOTQ 3aBMCAT MacluTabbl mesi-
TEJILHOCTH CAMOTO NPeANPUATHAS, a TAKXKe pa3mMepbl U (hMHAHCOBA CTPYK-
Typa xanutana, Bmecre ¢ TeM MpUHUMNIHANbHBIE OTAHYHA KpyroobopoTa
OTHOENbHLIX COCTABHBIX YACTEH AKIMBOB TpeOYIOT Pas/IMYHLIX NOIXOQUOB
K YIIpaBleH o 00OpoTHBIMH H BHEOBOPOTHBIMH akTHBamu. Onpeaejie-
HHE TIPOAOJIKUTENBHOCTH 080pOTa OTAENLHBIX BUIOB ODOPOTHLIX AKTH-
BOB CO3[aeT NMPeAnoCcLIKH pallHOHATLHOO YITPanIeHUS 3anacamu ToBap-
HO-MaTepHalbHBIX UeHHOCTeH, JeOUTOPCKOM 3aJ0/KEHHOCTH H B LEJIOM
0o00pOTHLIX CPEACTE,

B cocTase BHeoOOPOTHBIX aKTHBOB HAMOONLUIMIA yAeNbHLIA BeC 3a-
HUMAIOT OCHOBHLEIE QOHOLL, YTIparneHue 3TOM YacTblo aKTHBOB Mpelno-
JlaraeT aHaIHU3 cTPYKTYPhI W 3(heKTUBHOCTH UCHOIL30BAHUS OTHENBHBIX
UX BUIOB, 4 TaKXKE MEpONpHSITUA Mo obecricUeHHIo TeKyulero ¥ Kanu-
TANILHOIO PEMOHTA, CROEBPEMEHHOMY 0OHOBIEHHIO, 3aMEHE MaLIH 1 0bo-
DYIHOBAHUSI.

Ynpapsiernne BHeoDOPOTHLEIMHM AKTHBAMK TpeBYET pellcHHs TaKoi 3ana-
YH, KaK yripasneHue pealibHEIMY HHBeCTHUMAMM. [Ls1 3Toro HeobXoAUMO
MpOBECTH OUEHKY HHBECTHIMOHHOU MPUBIAEKATCABHOCTH NMpe/liaracMbIxX
NpOeKTOR, paccMOTpeTh WX 3({exTHBHOCTE € TOUKHM 3peHUs OYAYUIHX
NEHEXHBIX ITOTOKOB,

QOcoboro BHUMaHHS B (DHHAHCOBOM MEHEXMEHTE 3ac/IyXUBAET He-
ATENLHOCTh NPEATPHATHA Ha hoHIOBOM peiHKe. PopMupoBaHue U one-
paTHBHOE YMpaBIeHHE roptdeneM UeHHLIX DYMar 03HaYalOT He TOJABKO
BO3MOXHOCTb MOJYYEHUS NOTIOJHHTENBHEIX HOXOAOR, HO H HaJlHUuHE
PHUCKOB, XapaKTepHEIX Aas DTOW nearensHocTi. Buibop dHHaAHCOBRIX MH-
CTPYMEHTOB, (PopMUpOBaAHME ONITHMUILITON CTPYKTYPLI [TOpTdENs, No3BoJIsI-
ollelt chaaHcupoBaTh PHCK M AOXCQHOCTL, — OCHOBHLIE HAMpPaBISHHHA
YIIpaBleHUA 3TOH YacThIO AKTHBOB NpeanpuaTHi, PUCKM cOnpOBOXIAIOT
He TollbKO (PMHAHCOBYIO AEATENbHOCTh, OHHM ABIAIOTCA XapaKTepPHbIM
thakTOpOM TIpakTHYecKW Jioboro siaa Guaneca, PuHaHCoBOE yhpagine-
HUE CTAaHOBHWTCH 3(MhEeKTHBHBIM TONILKO TOIJA, KOTHa olpeleneH Iiepe-
YeHb COMYTCTBYICLUNX TIPEANPHATHIO PHCKOB, YCTAHOBJIEHA HX CTPYKTYpa
W BO3MOXHBIE TIOCHEICTBHS HACTYN/IeHUS PUCKOBLIX COORITHH. Yripasne-
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e PHCKAaMM O3HAYaeT TaKxe fpobeieHne NPeBeHTHBHBIX MEPONPHATHHE,
MHHMMM3ALKMIO fipeanonaraeMelX (PHHAHCOBEIX PUCKOB, obecneyeHHe
CTPAXOBOH 3ALLWTH 3a c4eT BHYTPEHHMX M BHeHWX haKTOpos.

OO6BeKThl (PHHAHCOBOrO MEHEMKMEHTAa — aKTMBLI W MACCHBRI MNpej-
NPUATHS TeCHO CRI3aH bl MEXY coBOi. PelreHHe 06 ocyliecTRACHUM BIIO-
WeHUH B onpefeleHHbIE aKTHBB MpeariodaraeT HAJIMYHE WCTOYHUWKOB
puHaHCHpoBaHMi, [leHa npuBieKaeMbIX HCTOYHHKOB MOXET ObIThL pas-
HOM, M 3TO OTPasUTCsl Ha NpHHUMaeMoM pelueHun. CobeTBeHHRIE pecyp-
Chi B OTJIHYHME OT 3aEMHBIX HEe MOIYT OBITE OLIEHEHEL C TOYKH 3PEHUS IJ1AThI
31 PECYPCH, HO MOTYT MCNONbL30BATLCSH AOCTATOYHO 3P OhEeKTHBHO TIPH Bbi-
Gope BapHaHTa WHBECTUPOBaHMA, TakUM oBpasoM, 0DBeKThI hUHaAHCOBOIO
MEHEMDKMEHTA HAXOAATCH B rOCTOHHHOM B3aUMOAEHCTBHM M MX B3aKMMO-
06yCJIOBNEHHOCTb CTABUT Neped cyOhekToM YIpaRleHHWs 3ajauy pa3spa-
GOTKU BapHAHTOB BO3MOXHLIX AeHCTBHIA, obecrieduBasi pauMOHANbLHYIO
MOBHTM3aUMIO W HCTOAB30BaHME cpeacTs, Bonpoc: rie B3ATE cpelcTha U
KK C HauBonk1ei BRITOMOH HMHU pacniopsAUTRCH, HUKOTHA He OYIeT HMETh
ogHO3HayHoro orsera. [Monck ansrepHartus, Haubonee yaauyHLIX BapUaH-
TOB PELUEHUSI — HCKYCCTBO (PMHAHCOBOIO MEHE/KEpA.

2.3. duHaHCOBLIA MEXaHW3M W ero OCHOBHLIE 3MEMEHTHI

QO UHAHCOBBI MEXaHH3M — 9TO CHCTEMA roCYAapCTBEHHBIX 3aKOHOB
H HOPMATHBHLIX AKTOB, PErYMTHPYIOLIUX (hHHAHCE IPEANPHATHA, 00pa3o-
BaHWE M MCIOJAb3obaHUE QoHM0B GHHAHCOBLIX DECYPCOB M [pYyrux je-
HEeXHEIX (oHOOB, obeceyHBAIOIIMX aKTHBHYIO X03AHCTBEHHYIO JeATE N b-
HOCTH HpﬂﬂﬂpHHTHH. (DHHHHGGH[:Iﬁ MCEXdaHH3M OCYLLIECTBISIET CHCTEMHBIH
TIOOXOA K OMTHMHU3ALMHM 3aTpaT, BLISBIACHHWIO pe3epBOB ITPOU3BOICTRA,
CHHXEHHID ceBecTOMMOCTH MMPOAYKUHHW, YBEJIUYEHUIO NpUOLLTH, TTOBLI-
WEHHIO YPOBHA PeHTAQENBHOCTH, YMPOUEHHKY KOHKYPEHTHOH MO3WIIHK
Ha pbIHKe i T.1. PHHAHCOBBIH MEXaHW3M — COBOKYIMHOCTE GiopM M Me-
TOAOB BO3JACHCTBUA HA cyObeKThl H OOBEKThl (PHHAHCOBOIO YIIPABJICHHI
U1 JOCTHXeHHWA HaMeYeHHLIX CTpaTerHYecKux Lesneit.

DuHaHCcOBBIH MEXaHH3M BKJI0YAET HOPMATHBHO-IPAaBOBOE PETYIIHPO-
Batie HHAHCOB NpeANpHATHH, BHYTPEHHIOKW CHUCTEMY PETYIHPOBAHMI,
CAOKHBLUYIOCH Ha NPEANPHATHY, METOAR! PUHAHCOBOTO YIpaBaeHHS, DU~
HAOHCOBBIE MHCTPYMEHTRI, PRIYard H CTHMYNBI, TMOKasaTeJd, HOPMATHBEI,
NHMHTEI, HHPOPMAUHOHHYI0 6a3y W Apyrue ajieMeHThl. HopMaTHBHO-TIpa-
BOBOE PerylMpoOBaHue MpefcTaBlAeT recyaapcTBeHHOe HAYANO B obnacTH
(PHHAHCOBOH TIOMHTHKH H PACMIPOCTPAHSIETCS HA HANIOIOBBIE OTHOLIEHH,
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MHBECTHUHOHHYIO JEATENLHOCTh, (hopMbI M METOABl PACUETOB, pe3epPB-
HEIE TpeDOBAHWS, HOPMATHRBL W 4P.

OnpeaeneHHblit Habop TpeboBanHii K opranusaunyu GHHAHCOB MO-
KET COAEPXKATEL YCTAR NPeAnpUATUS, BHYTPEHHHUMHU PETYITATOpaMH MOTYT
SIBIAATLCH YCTAHOBJIEHHBIE JIMMMTLL H HOPMATHBEL, PA3MEPEl pe3epsos H
(hoHoB, TpebOBAHUSA BHYTPEHHETO KOHTPOSI, MONOKEHUS YUETHOH, Ha~
JOTOBOH M aMOPTH3ALMOINTHON MOJHTHKM,

B xauecrse OCHOBHBIX (hHHAHCOBBIX METOMOB BLICTYNAIOT (hHUHAHCO-
Boe nhanpoBanue, GUHAHCOBLII W YIIPABIEHUSCKHK yueT, (hMHAHCOBOE
perynupopaHMe, (GUHAHCOBLIH aHMIH3 H KouTpons, Onu obecriedyBalor
Ha TpeanpyaTHH o6pazoBaHKe H MCIoNb30BAHHE JeHEXHBIX HOHICB, KO-
TOpPLIE B MpoLecce (PHHAHCOBO-XOIMHCTBEHHOH [ACATELHOCTH COBEpPILA-~
10T HelnpepslBHBIA KpyroobopoT, H, NpuHUMast pasHoobpasHiie hyHKLIHO-
HalbHble (DOPMEI, MATEPHAJIHM3YIOTCS BO BCEBOIMOXHBIX AKTHBAX, TAKHMM
00pasoM, (pMHAHCOBLII MeXaHH3M ofecTeuMBaeT MHOTOMDYHKLIMOATBHYIO
CHCTEMY YrpaBjeHHs pUHAHCAMMH.

B kauecTBe 0/{HOTO U3 3NEMEHTOR 3TOM0 MEXaHU3IMa BhICTYNaloT (PU-
HBHCOBBE WHCTPYMEHThI. [lo MEXIyHAapooHKIM CTAHAApTaM Oyxrantep-
CKOro yyera nof hHHaHCOBBIM MHCTPYMEHTOM CJIEAYET MOHNUMATS TI000H
HOTOBOP MEXIY NBYMS KOHTpareéHTaAMd, B pe3yibTaTe KOTOPOro y oaHOro
KOHTPAareHTa BO3HUKAET JHUHAHCOBHI aKTHB, a Y ApYroro — (hMHaHcoBOE
oDfA3aTeNbCTRO AOTOBONO WM JIONEROTO Xapakrepa (y4acTve B Karnurtane).
DUHAHCOBBIE MHCTPYMEHTLI ISISATCS HA MepBUYHEBR (PUHAHCOBEIE HHCTPRY-
MEHTBI, BKIIOYAKOLWIKE AeDHTOPCKYI0 M KDEIUTOPCKYIO 3810JIKEHHOCTH,
KPETUTHI, 3alMMbI, aKLIHH, 0OMMraLliii 1 JONeBLIe LieHHEIe OyMarn, v BTOpHY-
Hble (Wi NTPOH3BOANHLIE) (PHHAHCOBEIE HHCTPYMEHTH!, K KOTOPLIM OTHOCHT-
sl OTLIHOHBL, (Phiouepchl, (pOpBapAHLe KOHTPAKTHL, NPOLIEHTHBIE H BaTIOT-
HEle CBOMEI. B ocHOBE MPOM3BOAHKIX MHCTPYMEHTOB HAXOAMTCS HABHCHBIH
aKTHB B BWHAE ToBapa {akuui, obnuraunii, pekcened, BaMIOT U TI.), HX
HeHa OyIeT 3aBHceTh OT CKanbpiBalmeics: ueHel basucHOTO aKTHRA,

QOUHAHCOBbIE PLINATH M CTUMYIE! MIPEACTARAAIOT LOCTATOYHO LIHPO-
KUl HAOOp MHCTPYMEHTOR BO3LEWCTBHA HA TIPEANPUATHE M Ha KOHTP-
arcHTOoR ¢ Lesbio 6osiee 3hpeKTHBHOIO UCIIOIL30BAHUA PECYPCOB, BLITNON-
HeHus TpeboBaHMi marexXHOH aucuUrIuHel. K HUM OTHOCSTCH cTaBK|
HaJloroB, WTpadbl, NEHH, HEYCTOHKU, HOPME! AMOPTH3aLIMH, CTABKW ITPO-
LEHTOR ITO KpeauTaM W Jermo3dTaM W T.M,

®uHaHCOoBLIE NOKa3aTeNH, HOPMATHBBI, JUMUTH — 3NEMEHTH QUHAH-
COBOTO MEXaHU3Ma, NOIBOJISIIOIIHE HCTIONIBIOBATE ONpeeNieHHbIE METOL
PACYETOB, 4 TAKXKE OPraHW30BATh X03fHCTBEHHYIO HeATENLHROCTD Ha Tpen-
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NpHIATHL COTIACHO YCTAHOBIEHHON CHCTEME nokKasaTe/iel M yTBEp KIeH-
Holil Ba3se,

Kpowme sToro 8 puHAHCOROM MEHEIKMEHTE CIEAYET YUMTLIBATEH Ta-
KHe BHEUIHUE PerVsITOPbl, Kak KYPChl BUUIIOT, YPOBEHE LEH, pasfiIH4HbIe
HHABKCHI, oTpaxawluue oblee cOCTOSIHHE PBIHKA M €r0 KOHBIOHKTYDY
B OFTAENIBHBIX CErMeHTaxX, KOTHPOBKY (PMHAHCOBLIX MHCTPYMEHTOB Ha (BoH-
JopoM pbiHKe u T.0. [1o Mepe cTaHOBNEHHKS DBIHKA pOJLb HA3BaHHBIX pe-
TYRATOpOB 6YOET YCUIHBATECS, CIEN0OBATE1bHO, ByIeT Bo3pacTarh MX BO3-
neficreue Ha (hHHAHCOBBII MEXaHM3M TIPeANpHATHSL.

DpdexTUBHOCTL (DHHAHCOBOTO MEXaHHW3Ma oBecrTeuMBaeTcsd TONLKO
TIPY VCIIOBHM AKTHBHOTO WCIONB30BAHMA BCeX (hMHAHCOBLIX KATETOPHI;
BRIPYHY KM, TIpUOLIIH, aMOPTHIALMH, OCHOBHEIX (OHICBE M 0B0pPOTHLIX
CPefCTB, KpellHTa, HAJIOTOB M Jp.

2.4. OuHaHCOBblE peltueHus
W obecneveHne yenoBKA WX peanusauuu

KusuesesrrensHoCTh J1060ro npeanpHaTus obecneuBaeTest B pe3yIbTa-
Te B3aMMOAC HCTRUS HHQPOPMALIHOHHOTO, MATEPUATLHOTO U (DHHAHCOBOIO
NOTOKOB, ¢ ITOMOILBI0 KOTOPbIX MNOMEPKUBAETCA CBSI3b C MOCTABLLIMKA-
MH, ITOKYnaressMu, BankaMu, rocyaapcTBeHHLIMH U APYTHMH BHELIHH-
MH CTPYKTypaMH. be3 3TOro Hepo3MoXKHa XO3AHcTReHHas! AesTelbHOCTh
npeanpuatHa. HefocTaToOYHOCTE (QPMHAHCOBOTO obecrieuyeHUa MOXET CO3-
natk HernpeoJOarMEIe TPYAHOCTH, TaK Kak (OMHaHCOBLIE TIOTOKH obecrre-
YHRAIOT HE TOJILKO TIPOH3IBOACTBEHHBIH Tpoliece, HO M APYIYIO AedTellb-
HOCTh TipeanpHATHI, PUHAHCOBLIE pelleHMs B obJacTH (DHHAHCOBOTO
MEHEKMEHTa NPHHUMAaKTCS Ha 0CHOBE aHajin3a, 3KoHOMUYecKoro obo-
CHOBAH M H IPOTH03a pe3yibrara, BeGopa oNTHMABHOTO BApHaHTa IIpu-
BIeYEHHS H pasMelieHUA NeHeXHBIX CpeiAcTB B MHTepecax MOCTHXKEHHS
nocraBneHHoM uenyu. Boibop uwenn ApnseTcsa HauGonee OTBETCTBEHHEBIM
MOMEHTOM NpH BepabOTKE U IIPUHATHH (PUHAHCOBOIro YIIpaBIEHYECKOTO
pewreHus, Uens GopMUPYET CTPaTeTHIO PAIBHTHA U TAKTHKY MoCHeayo-
WX JeicTBHiA, NO3BOJISET OLIEHUTL Pe3yNBTaThl MPHHATHIX pelleHUH U
apdexTHBHOCTE peainayeMBIX MeponipusaTHil. Ecny uensio sBiseTcs co-
CTOSTHHE o0BbeKTa yNpaBJIeHHs, To IPUHUMaeMble (hMHAHCOBRIE PEIIEHNs
JONKHBI ofecevyHBaTh MaKCHMH3ALUMIO pe3yibTaTa [IPH MWHHMH3aLHH
3aTPAT Ha ero IOoNyYeHME.

HJTsT Kax10ro H3 OCHOBHBIX 00beKTOB (PMHAHCOBOIO MEHEIKMEHTA
Ha NPEeATIPHATHY OyAYT CBOM [1OKA3ATENH Pe3yNbTATUBHOCTH, HO BCE OHW
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ByayT NoguHHeHbl JOCTHAEHHMIO MIAaBHON LEAW — MaKCHMH3AUUH PE3YIh-
TATOR HNEATE/ILHOCTH TNpenpUATHS, NMOBRIIUEHWIO €r0 PRIHOYHOK CTOM-
MOCTH.

Texyuast MHBECTHUMOHHAS ¥ (pUHAHCOBAS AeATENIBHOCTEH TpedyeT
AIEKBATHBIX PEIIEHUHH, cCOpasMEpPHLIX cKNailkiBalouleiicsl KOHBIOHKTYpE
PRIHKA M peasiu3yeMoil hMHancopoil noautHke. LenHocTs NpUHUMaeMBIX
pelieiinit 3ABHCKHT He TONBKO OT YPOBH KBUIHUKALKH i KOMITETEHTHO-
CTH (PUHAHCOBOrO MEHEe[Kepa, HO W OT OnepaTHBHOCTH ero AelcTBHIH,
npodiecCHOHAALHOM OLUEIIKH TIONQXeHH coBCTBEHHOrO NMpegnpUATHST H
KOHTPAIEHTOB, NPEACTABASHUS TTOCIENCTBUN NPHHATHS (hPMHAHCOBOTO
pelweHus. BMecTe ¢ TeM BECKOHEUHOE KOJIMYECTBO (PAKTOPOB, BAHAIOLLIMX
Ha CHUTYALMIO, HECOBIAAAIOWIAN IMTOCHEA0oBATENBHOCTL COBLITUH BO Bpe-
MEHM, NONMHOTA ¥ 00BeM HH(OpMALIMH, YPOBEHE JIOCTYITA K HOCHTEJISIM U
TeXHHYECKHM CPENCTBAM €€ JIOCTABKK TPeOYIOT He TOILKO TpoheCCHOHA b-
HOH OLUEHKH X039HCTBEHHOH JesiTENbHOCTH, HO H HeoOXONHMOM B 9TOM
ciy4ae MHTYMUHKM. HegocraTtouHocTs MHMOpMAIIHH BCETAA TIOBBILIACT
pPUCK, comnpoBoXjawuKii moboe ynpaBJeHYECKOe pellleHME, W 3ala4da
COCTOWUT B €ro MHHHMM3ALAW IIYTEM TIomydelina Dolee ronHoro Mpeh-
cTaBneHus ob obwexTe yripasieHud. OMHAKO NMOAYYeHHE RBOTTONHUTENDb-
HOH WHGOpMALMH TpebyeT HE TOJBKO BPEMEHH, HO W JEHEXHEBIX 3aTpar.

K pretttHuM daxtopaM BO3HEHCTRHS CNedyeT OTHECTH HOCTHKEeHHS
TEXHWKM, BCEODIUYIO moBanu3auqio MpOMLIUIIEHHBIX H (DMHAHCOBBIX
PBIHKOB, KoJeOaHWs 11eH, HAIOIOBEIE aCHMMMETPHH, OIEpPallMOHHBIE W3-
HEpPXKKH, HIMEHEHHA B 3aKOHOAATENLCTBE, YCHIIEHHE KOHKYPEHIIMM W
apyrue gaxktopel. Cped BHYTPEHHHX (DAKTOPOB, OT KOTOPHIX 38BUCHT Ka-
YeCTBEHHEIA ypoBEHb NMPpHHKMaeMeIX (HHAHCOBBIX peLUEHH, cleayer
OTMETHTL TAKHE, KaK HEODXOOUMOCTh oDeCeueHHA TUKBHIHOCTH TTPE/i-
NpMSITHA, HEPACTIONOXEHHOCTE cy0beKTOB (hHHAHCOBOTO YITpaBlIcHHA
(B TOM UMCHe akUMOHEPORB) K PHCKY, BRICOKHIT YpoBeHb cNeUUHanbHOro
obpa30BaHMs (PMHAHCOBRIX MEHEXepOoB, BOIHHMKAIOUIME TIpOTHBOpEYM
HMX HHTepecoB H MHTepecoB cODCTBEHHHMKOB.

YenopreM BEICOKOIO KayecTsa NPHHUMAEMBIX PellIEHHH SIBJISIETCH HC-
IoJIE30BAHUE HAYYHBIX I0NXO0N0R (DMHAHCOBOTO MEHEIKMEHTA, CORPEMEH-
HOH TeopHH (hUHAHCOB KAK METOMOJIOTHYECKOH OCHOBRI passuTHA (DUHAH-
COBRIX OTHOILUEHHMH, NPUMEHEHUS METONOB KONHYECTBEHHOIO aHaIH3a.
Ipeacrapnasn CHHTE3 HAYKH M HCKYCCTRA, PHHAHCOBBIH MeHEeIKMEHT I1py
cyryBo npakTHYECKOH HallpaRNeHHOCTH He MOXKET ObiTh ocyllecTBIeH Des
TEOPETHUYECKHX MOCTPOEHMI CHCTEM opraHuizaluWd GHMHAHCOB, PLIHKOB
KallWTana, obIIuX NPUHIIMIOB TeopuH yripasneHns, OHHaHCOBas Teopus
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TaKKe TECHO CBsI3aHa ¢ OYXIAITepPCKHUM YUETOM, NO3TOMY YCIICLLHAA pea-
JIA3aLHA yOpapieHYeCKMX pellleHHI 3aBUCHT OT 3HAHHA IPHHLUHIOB Byx-
rajiTepCKoif 0TYETHOCTH, crielHbMKH NpoBOAMMONR Ha NMPEANPHATHH YuerT-
HOM MOAHUTHEM,

IMpouece paspaborky GHHAHCOBEIX pelleHHI 3aBUCHT OT YPOBHSA HH-
(hopMal[MOHHOrO obecrieueHusl, yMEHMA AHaNH3HPOBATD MONYIEHHLIE JaH-
Hble H CHHTEIHPOBATE Ha MX OCHOBE BAapHAHTHI BOZMOMHBIX PELICHMH.
Kayectpo uMHbopMalMu apaseTCH OnpeleAMoluM (pakTopoM obocHo-
BaHHOCTH NPHHHUMAEMOTO pelleHMs] W 3QheKTHBHOCTH PHHaHCOBOro
MeHepxMenTa, OHO A0JDKHO YOOBNETBOPATE CASAYIOUIHM TPEBOBAHUAM:
NOCTOBEPHOCTH, CBOEBPEMEHHOCTH, IOCTATOYHOCTH, HAIEXKHOCTH, Npano-
BOH KOPPEKTHOCTH, ALPecHOCTH, BOSMOXHOCTH MHOIOKPATHOIO MCNOIL30-
BaHUi, BBICOKOH ckopocTu cBopa, obpaboTky M nepeaauy HHMoOpMalLui,
KOMTIIEKCHOCTH, BO3MOXKHOCTY KoIWpoBaHud. Baaronaps pallmoHanbHoj
CHCTEMATH3aUMKY MHQOPMALWH, pacipeleneHHA ee B COOTBETCTBHM C Xa-
paKTEPOM pellaeMEIX 3a01ay JOCTHIrASTCA BBICOKMIT ypoBeHb 3hberTHB-
HOCTH (DHHAHCOBOTD YIIPaRIeHMSI.

3aToroM yenewHol peard3alnd NpHHHMaeMBIX PelleHHH ABNsIeTcH
HanHyHe HecKoJdbKHX BAPHAHTOR; BEIDOp ONHOTO M3 BApPHAHTOB OCYILECTR-
nseTcd C y4eToM BpeMeHH, 3KoHOMHYecKoii 3¢ exTHBHOCTH, ApYTHX T10-
ciaenctsUit. HeoBxoaumMo obecnedunTh cONMOCTaBRBMMOCTDL alLTEPHATHBHEIX
BAPHAHTOR, KOTHUECTBO KOTOPBIX AOKHO ObITE He MECHEIIE TPEX, & B Kave-
cTBe OA30BOr0 BApHaHTA NOKEH BEICTYNATH OOMNEe TIO3NHHI o BpeMeHH
BapHaHT, IMOCKOJIBKY BCE pacCMAaTpHBaeMbic BAPHAHTSE! COTIOCTABNAIOTCS
B TepBYIO OMEpEAL MO BPEMEHH.

IIprHuMaemoe (hpHHAHCOBOE pelneHHe He J0/KHO JTpOTHBOPEYMTE
CYLLECTBYIOILIHM ITPABOBLIM HOpMAaM M NOJIKHO UMETh IIpaBOBYIO0 060CHOBAH-
HoCTh, B HacTodLlee BpeMsl MPUHUMAKOTCA HOBBLIE 3aKOHBI, PErYIHpYIOLIHE
RIAUMOJEHCTBHE MEXIY I[POUIBONHTENEM H MMOTPeOUTeNeM, TIpoJaBLOM
M rnokyrarenes. BeegeHMe NpaBOBLIX OIPaAHHYEHUHNA B HNeATEIBHOCTE XO-
IAUCTBYIOLIMX cyOBEKTOBR obeceHBaeT B3IaHMOITOHUMaHKe U MpO3UT Ha-
DPYLUIHTEASAM WTpadaMd HITH pellleHHeM O NOTHOM TpekKpallleHHH paboTh
HpepysATHE.

B coBpeMeHHBIX YCIOBHAX OT (UHAHCOBOTO MeHeIkepa TpebyloTea
3HAHHE M MOCTOAHHOE U3YYEHHE 3aKOHOJATETbHBIX AKTOR CTPAH — IMapT-
HepoBs no 6u3necy. TakumM obpa3oM, MpaBoRas 3aLIHLIEHHOCTE NMPpHHHUMa-
eMblX (JHHAHCOBLIX pellleHHR TpebyeT 3HaHuA feHCTRYIOUErO 3aKoHONA-
TeJALCTRA H MPAaBOBLIX AKTOB,
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O0sa3aTeNBHBIM YCIOBHEM MPHITHA (DHHAHCOBOTO PELIEHUS SIBJIS-
ETCS peaiibHOCTh €ro OCYIUECTBAEHHA. [InA 3TOro Kaxioe peilleHHe 10K~
Ho UMeTh YOeauTeNbHOe SKOHOMHYECKoe 0DOCHOBAHKE, ITOJKPENIEeHHO:
HeOoDXONIMEIMM pacyeTaMy QeHEXKHLIX CpencTs U o(heXTHBHOCTH Hpel-
nojiaraeMblx BAOXeHHH. Pazsutve moboro npeanpusaTHs MoXeT GbITh
YCIIELIHO PEATM30BAHO JIMIUL B TOM chiyyae, ec/id oHO ByaeT obGecnedyeHo
HeoOXOAUMBIMH (DMHAHCOBBIMH pPecypcaMu,

Mmasa 3. VinchopmaumonHoe obecneyeHue (hUHAHCOBOrO YNpasneHus

3.1. duHaHcosas WHbOpMAUNA O BESTENLHOCTH NPEANPUATUA

(ObyuaHcoBoe yripakneHHMe Ha NPeanpUaITHH MoXeT ObITh 3thheKTHB-
HBIM TOJBKO B TOM Clly4ae, €cliH cYOReKTEl ynpaBlieHud OVAYT HMETh YeT-
KOE NpelicTaBIeHHe O CPEICTBAX W 00s3aTeIRCTBaX NPEAIPHATHS, BEIpYY -
Ke M 3arparax, Npubbiifx U Hastorax, poxgax M pecypeax. PuHaHcoBas
HHQPOPMALUST, OTDAXAIIAS ASSTEILHOCTE TPENTIPHATHS, NMPEICTaABIAeT
coboi cucTeMy NoxkasaTeinell o ABHXeHHH ASHEXKHLIX cpencTs. Takas cH-
CTEMA TI0AB3YETCH KAK BHEUIHHMH, TaK ¥ BHYTPEHHUMH HaHHBEIMHM B [IPO-
llecce (GUHAHCOBOrO aHalM3a, NMJaHHPOBAaHHA W NPUHSATHA pelUeHMH.
(DHHAHCOBbLIE OTYETHI CONEPXKAT TONBKO TY HHOOPMALHIO, KOTOPast Bhipake-
Ha B JICHEXKHOM M3MepeHHH. CoM3MepUMOCTh NMoKasaTeneit obecrneynpaeT-
ca Ouarogapa obiiell cTOMMOCTHOH efHHMLIE — NEHBIAM, IMO3BOAMIOLIMM
CYMMHpOBaTh H KOMOMHHPOBATh NONY4aEMBIE CREIEHHS, BOCCO3AaBATL H
AHAIM3HPOBATEL COOBITHA, KOTOphIE 0TPaXKaloT (PHHAHCOBEIE IMOKA3aTe 1.

Onnako He BCe XapaKTEepPHUCTHKH X035IICTBEHHON AeATENbHOCTH MO-
ryT OBIThH BBIPAXEHBI B JEHEXHbLIX eAMHMLIAX. DTO OTHOCHUTCA K accop-
TUMEHTY NPOJAYVKIIMH, 3hdeKTHRHOCTH HCIIONBE30BaHHA OCHOBHBIX (JOHIOB,
KanpopoMy MTOTeHLHANY, MADKETHHTOBLIM HCCeIeRoBaHHIM U T.II, BosHHKa-
IOILEE HECOOTBETCTBUE HMBENUPYETCH CIocoDHOCTRIO YIIPaBIeHYECKOIo
ydeTa OTPaXKaTh He TOABKO CTOMMOCTHRIC, HO H HATypallbHREIE MMOKalaTe-
nu. IMeprHognyHOCTE NpeAcTaBleH WA CBEACHUH B 3TOM ciydae MoJYMHeHa
TOJBKO HEOBXOMMOCTH NMTPHHATHSA OepATHBHEBIX YNPABIeHUECKHX peLlie-
HWH, a coaepxarenbHas 4YacTh NPEICTABJAAET KOMMEpPUECKYID TailHy U
ripeAHasHavyeHa [Uig BHYTPEHHEro MNojb3oBaHusA, YMEHHEe UMTaTh, [IOHH-
MAaTh M HCTOJIKOBBLIBAThL (DHHAHCOBYI0 OTYETHOCTE H COMYTCTBYIOULYIO
WH(HOPMALIUIO ITO3BOJAET PEKOHCTPYAPOBATH MIPOUCLIEIIIHE XO3FUCTBEH -
HBblE Ofepalld¥ ¥ Ha 3TOM OCHOBAHWH TOTOBHThL NPOrHO3bl ¥ BapHaHTHI
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byayiux uHaHcoBblX pewreHui, TakuM cbpazoM, (PHHAHCOBLIH aHANKH3
BBLICTYITAET OJHMM M3 BaXHeHLIHX KOHCTPYKTHBHBIX 2JIeMeHToR (pUitaH-
COROID MEHEIAMEHTA, a €10 Pe3YNbTaThl ABAHIOTCH OCHOBAHHEM I TTPH-
HATHA 00oCHOBAHHOTO (DMHAHCOBOIQ pELISHM.

BHyTpeHHue HCTOUHNKM HHGOpMaliMM B KAaYECTBE OCHOBH MMEIOT
DYXTITE PCKYIO OTYETHOCTE — TaKylo HH(OPMALIHOHHYIO MOLAC/IkL peanpus-
TH4, KOTOpas Graroiapst cBoeil yHHGMOMLMPOBAHHOCTH W ODIEUM CTaHaapTaM
TOAMTCS A5l O11EHKH HMYLECTBEHHOTO M (JMHAHCOBOTO NIOJOXKEHUH 11pefl-
rpuaTHA. OJHAKO YacTOTa MOJYUEHUS! TakoH HHGOPMALHH HEBBICOKA H
CBAJAHA C MOATOTOBKOW KBAPTAJbHOU MM romxonoil otyeTHocTH, Outian-
COBOE COCTOSIHME B 3TOM ClY4AE OUSHHMBAETCS 110 [TOKA3aTesAM, XapaKTe-
PU3IVIOLLLMM OCHOBHEIE PE3VIETATH X031 MCTBOBAHNA, HAMEHEHHE AKTHBOB,
COCTaB W CTPYKTYPY KartuTawia. Ouedkoil huHaHcoBoi pe3ynbTaTHRBHOCTH
ARNAETCS NPUOBIIL, TONYUSHHAs OT onepalHOHHON JeATeNLHOCTH, BHepea-
NHIUMOHHRX JeHCTBHH, pealu3auuy uMyiuecTsa H T.rn. OBlui uTor —
ronyyec HHast PeANpUATHEM ITPHOLIB MAM YOBITOK 3a OTUETHLIH MepHo/.

CocTap i CTPYKTYPY 2KTHBOB XApaKTEPH3YIOT MOKalaTenH, oTpaxKalo-
uide cocrosdire BHe00OPOTHEIX AKTHBODR, NPOU3BOACTBEHHBIX 3allacOB
HEIBEPLUEHHOrO TNpoH3BOIACTRA, roTOBOH NpoayKUuH, CpEACTB B pacdeTax
H JICHeXKHBIX cpeeTs. JloArocpoyHble naccuBbl, cOBCTBEHHEIE H NP pPaR-
HEHHBIE K HMM CPeICTBa, Apyrue rnokasaTeiH HCTOMHUKOB H 06sI3aTeNLCTE
[PEATIPHATHS AaKT MpedCTaBIeHHE 0 AMHaMMKe KanuTata., CloHOCTh
HCITONL3OBAHMS HHPOPMaLKMK B PHHAHCOBOM YIpPaBNeHHH 0BBACHSETCA
o0M3aTENbHOCTRIC EXEKBAPTATBHOIO NpeficTaBieHus Gananca npeanpus-
THI, 0TYETa 0 (pHHAHCOBBIX pe3ynsraTax ¥ Apyrux ¢opm.

®uHancoBast HHPOPMAaIIWs 0 AesTe IbHOCTH [PeANpUITHS COREPIKHT-
Csl He TOJIBKO B OTHETHBIX (hopMax, pa3pabaTbiBaeMEIX C YCTAHOBTEHHOI
rnepHoAMYHOCTLIO. OHa eCTh W B ONepaTHBHBLIX CBEAEHUAN O COCTOSHHH
OaHKOBCKMX CUETOB, NMIAHOBLIX M GaKTHUECKHX IaHHBIX 06 ofnemax mpo-
M3BOJICTRA, OTIPY3KH M I1polax, eXegHEeBHEIX W3MeHeHrAX neburopckoil
H XpeAUTOPCKOH 3al0/IKEHHOCTH, pasMepPOB IPOH3BOAMMEIX 3aKYIOK Chi-
pbA, MATEPHATOD W APYTUX MATEPHANBHBIX LIEHHOCTEH, AMHAMMKE TIPOM3-~
BOACTBEHHEIX 3ariacoB H T.II.

[TorpebuTteny dunaHcoBoi HHOOPMALIHY O IEATEBHOCTH IPEATTPH-
SATHA MOTYT NTpMGEraTh K pauTHYHBIM UCTOYHHUKAM e TIONYYeHH, [TpHYEM
MONHOTa CBeJeHUH DYIET ONpenenaThesa crielMPHKoH PYHKUMHA Kaxmoro
M3 HUX 110 OTHOLJGHHIO K X03AHCcTRyromeMy cybuexty, Jing thuHaHCcOBOTrO
MeHemkepa HHbOoPMALIMS QoNKHE BbITh JOCTYTIHOW M TIoNHON. [na KoHTp-
areHTa (IIpeanpyATHA-MOCTABLINKA) INIABHBIM ABISAETCS MHOOPMALLK
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O niarexecnocodHocT, KpeauTopoR Npex/e BCero MHTEPECYIoT Kpeau-
TOCAOCOOHOCTHL 3acMIlUKa, MEepCrieKTHBBI BO3IBPaTa MPeAOCTABACHHBIX
cpenacTe. MHBecTophl 3aMRTepecoBaHbl B HH(popMaLny, XapakKTepHayioe i
MpeInpuaTHe KaK o6BheKT HaieKHOro pasMelleHWs ¢PencTs, CrnocobHbli
pealn3oBaTh WHBECTULHOHHY NporpaMmy. g cobcTBEHHHKOB npexae
BCEr0 MHTEPECHA OLEHKA peHTaBeLHOCTH, NPHOLINLHOCTH, 8 TAKKE YpO-
BEHb PUCKA YTpaThl Kanutaia. CrocobHoCTh NpeanpisTs K yecToHYMBO-
MY pa3BuTHIO, nonyueHMio Goubuielt npubeui B GyoyuleM oOweIUHSIET
BCEX TMOTEHUMANBHLIX NOAB30BATENEH HH(pOPMALUKU 0 ero (PHHAHCOBOM
COCTOSHHH.

3.2. banaHc NpsANPWATHS, Bro akTUBL! W NaccMBsl

Banaxc rnpeanpuaTig — 3T0 OTpaXeHHe erc (PMHAHCOBOID COCTOS-~
HHA Ha KOHKPETHBLI MOMEHT BpeMeHH, PesyasraTel ABHXEH U (DHHAHCO-
BEIX TTOTOKOB (DUKCHpYIOTCS B CTPYKTYpE KAaruTala, pasMepax LeleBhIX
(hOHOOB ¥ AKTHBOB, HAaYWCJIEHHOH aMopTH3auWM. banaHc NMpeacTaBAsIET
HaubOoMBUMi HHTEpee s BCeX NodkloBatelcit GHHaHcoBol UHpopMa-
LIHH, TIOCKOJIBKY HMEHHO OH IMOKa3bilaeT 3aBUCHUMOCTh MPEeanpHATHA OT
BHELUHHX H 3a8MHBIX MCTOUHHKOB (PMHAHCHPOBAHMA, COCTOSHHUE OTHO-
IIEHWHA ¢ MOCTABIUMKAMK W [TOKYNATeNsIMH, HAITpaBlieHHsI WHBECTHIIMOH~
HOH JeATENBEHOCTH W HCTOUHMKH ee duHAHCHPoBaHHA. [laHuble 6araHca
CBUIETENBCTBYIOT O TOM, YEM pacriofaraeT NpeAlipusiTHe, CKONBKO OHO
JMONXKHO MoCTABIIMKAM ¥ KpeIuTopam, 4To cofoi npeacrtasisicT cOOCTBEH -
HBliH Kamwutan. JlioGag xo3siicTBeHHAn ONepaliMs BeleT K M3MEHEHHIO
BajaHca, M MPH BO3MOXHOCTH €r0 €XeIHEBHOTO COCTABIEHHH MOXHO
Hab110JaTh 3aBUCUMOCTL IIPOBOAMMLIX MeponpuiTuit M (HUHAHCOBOIO
cocTosTHHA. banaHc nipefcrasnaer coboil conocTapicHue aKTHBOB M TTac-
CHBOB IPeANIPHATHA, T.6. NEHEXHBIX CPEOCTE H MMYLLECTBA, C 0DsI3aTelib-
CTBaMH MPENTIPUATHS M0 OTHOLIEHMIO K €0 BIafeNsllaM W KpeIuTopaM.

B ynpasieHuH NpeanpUATHEM DalaHC BEICTYAET BaXKHEHIITHM HHCT-
PYMEHTOM M3YUeHHA U JHArHOCTUKH (PMHAaHCOBOro paBHOBecuUs:, Habilio-
IeHUs 32 MOTERUWaNbHEIMK akTopaMd ero HapyuleHusi. C roMouibio
JTMKBHIHBIX CPEICTB TMpedNpUATHE JOMKHO NOTaliaTh CBOM JOIIH B ycTa-
HOBJIEHHBIE CPOKH, & TAKXKE MNOMIepXHBaTh DYHKIHOHANBLHOE pPABHOBE-
CHE MEXY UCTOYHHKAMH U o0s3aTenseTsaMu, obecneynpas cTabMNBHOCTD
MepBEIX H LUeJIeBoe HanpaBieHKe RTOPRIX. Bto TpeGoaHue ofycioBryBa-
€T [Ba PasTM4YHBIX ITOAX0HA B GMHAHCOBOM aHaJIW3e: aHaJIM3 JIMKBHAHO-
CTH W BO3BPATHOCTH; QYHKLMOHANBHEIN aHanu3. B neppoM cnyyae B Ka-
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yecTse Ga3bl BhICTYNAST TPAAHLUUOHKBIH CyXranTepekuii Gwnatic, oTpaxaio-
WHIE MMYLECTBEHIIOE COCTOSIHHE NPEATIPHSATHS B AaiHbI MOMeHT. Bo BTO-
POM — (PYHKLIMOHANBHEIH DanaHc, MOKAa3bIBAIOIIKI UCTOUHMKN CPEACTB
NPEATTPUATHST W HAMPABJIEHUS HX MCMNOJb30BaHM: B OCHOBHOH nesTelb-
HOCTHM (TeKyLLei, HHBECTHLHOHHOM, (hMHAaHCOBOH).

MDirnadconsll aHanus banaHea npejdnonarael npopejeHue ropusoH-
TANBHOTO H BEPTHKAJBHOIO aHAIU3a OCHOBHbLIY (DHHAHCOREKIX NoKasare-
ney npeanpusaTid, TopH3oHTaNbHBIH aHATW3 XAPAKTEPH3YeT MIMEHEHUE
nokazarenell 38 OTYETHBIM NMEPHOL, BEPTHUKANLHBIH — YIEARHBIH Bec 110-
kazaTesel B obileM vTore (Basiiore) Ganadca. JuHaMiika nokazareseid Ha
BPEMEH HOM OTPE3IKE CBHIETEILCTBYE I O NIPOHUCXOMALIMX U3MEHEHHAX DKOHO-
MHYECKOr0 MOTEHUHANA TPELITPUITHI, €r0 UMYLBCTBEHHOMO U hHHaH-
COBOTO ITOJIOXKEHN,

ConepxaHue W CTpPyKTYpa GanaHca npeanpuatug (tabn. 1) perynu-
pyloTCst HopMaTtHBHbIMM akTamMu (TTBY 4/99). Pasnu4usn B cTpykType ba-
NAHCOB OTAENBHEIX NPeAnpUATHH oDYCNOBAESHE OTPACAERLIMU 0COBEHHO-
CTIMH HX JeSITENHOCTH,

Ta6nwuya 1
Bananc npegnpHATUS
AKTHB Naccus
BreofopoTHEE aKTHEL! CoBcTBeHHEIR KanWTan
JANACH!: 3a00MMEHHOCTE CO CPOKOM nnatexa Gones
NPOK3BC/ICTEEHHLIE OfIHOrD Toga {40ONroCpoYHan, cpegHecpayHas)
HesasapLUBHHOa MpOWIBOACTRO
rotoBaf NPoSyKYMA
NevskHble CpeacTea FaNONKEHHOCTL CO CPOKOM NNATEXE MEHee
OAHOTO rofla (Kparkocpoynan)
[1e6UTCPCKAA 3aJ0MMKEHHOCTE

M WHAHCORBOE paBHOBeCcHe B BanaHce TOKA3ILBACT, CMOXET NH TIpef-
NPUSTHE BbINOAHKTE CBOH 00s13aTe/TbCTha B CPOK, PEATH30BaB CBOM aKTH-
Bel. ECHIM Takol BO3MOMXKHOCTH HET, TO 3TO 03HAYaeT [peKpallcHUe fa-
TexeH M yrposy 6aHkporersa. QueBHAHO, YTO noagepxanue (hHHAHCOBO-
ro paBHOBECHSI H YMEHbLUEHKEe pHCKa HeruaTtexel TpebyloT onpeaeneH-
HOTO COOTHOLLIEHMA MeXy CTEeNEHbLI0 THKBHIAHOCTH aKTUBOB K BO3MOX-
HOCTBIO BO3BpAaTa KpeAUTOPCKOH 3a00MKeHHOCTH.

BHeoGopoTHLE AKTUBLI — COBCTBEHHOCTER, 3€MJIS, 3iaHUs, obopymo-
BAHKE, HE NpejlHazHAYMeHHEIE A0S NTPOoAaXH B OTHETHOM TepHole. AKTH-
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Bbl, [IOCTOSTHHO WCIIONB3YEMELIE B JEATENBHOCTH NMPEeNTIpUATH, MOKa3bl-
BAIOTCH B DasiaHce No cToMMOCTH MX NpHobpeTeHus (co3AaHH) 34 BEIYe-
TOM HakoMIeHHOM aMopTH3alKMK.

B xavyecTre caMOCTOATENILHONH MO3MLMK B cocTane BHeoDOPOTHLIX ak-
THBOB B DanaHce OTPaXalOTCA HEMAaTepHANbHBIE aKTHBbI, MCTIOABIYEMBIE
Dosnee oAHOTO rofa, NpHHOCALLKME NOoXOM Mpapa, BOZHHKAIOIME H3 aRTOP-
CKMX W MHBIX JOrOBOpOB, IporpaMmM M 0a3 JaHHLIX, NATEHTOBR Ha H3obpe-
TEHHS, HOY-Xay H T.IlL

Janach! NpeacTABNAIOT TEKYLIHEe OOOPOTHLIE aKTHBLI, BKIIIOYAIONIHE
MPOM3BOACTBEHHEIE 3aNACH!, 3ale/lhl He3apeplleHHOro Mpou3BoJCTRa,
FOTOBYIO MPOHYKUHIO ¥ [p. 3Ta 4acTk aKTHBOB MoXeT ObiTh TpaHcdop-
MUPOBaHa B JeHeXHble CpelCTBa B TeUeHHEe HOPMAJIBHOIO LIMKIA [des-
TENLHOCTH MpeAnpHATHs, ODLIYHO NPOLOJIKHTENBHOCTE TAKOIO LIHKJA He
MpeBBIAET OgHOTO roga. Ciofa Xe OTHOCATCS pacxoabl SYIYIIHX NepHo-
J0B, ONMJIa4YeHHBIE ABAHCOM TEKYLIMe pacxofbl B Npelenax. ofHOIro rona.

HeHexHple cpelcTBa — cpeficTBa Ha DaHKOBCKHX cueTax B copme
AKKPEIUTHBOB H B fpyruX GesHanuuubix ¢opMax. B ycTaHOBIeHHBIX 3a-
KOHOM CYMMaX HaJIH4Hble [IeHeXHble CPEeICTRA MOIYT HAXOAUTECS B KACCe
NpeanpHiITHst. deHexHble cpencTba JOMXKHE OBITE ¥ NPEANPUATHS B Ha-
JIHYHH, HHAYE ero NPpH3IIAI0T HEeINaTeXecrnocoOHbIM,

JlebuTopcKas 3al0JKEHHOCTh CBHIAETENLCTBYET 0O OTBIEYEHUHM
cpeacTs M3 obopota npeanpuatHi, OHa MOXET ObITE JOIMYCTUMOH, 00Y-
CHOBJIEHHOM ACHMCTBYIOLIEH CHCTEMOM pacyeToR, M MPOCPOYEHHOM, CBH-
HNEeTEJLCTBYIOLIEH O HEJI0CTATKAaX B OpraHM3aluy (PMHAHCOBO-X0358ACTBEH-
HOH JIeATeNBHOCTH.

K ynciy akTuBop BanaHca OTHOCATCS TAKKE HHBECTUIIMM M (POHMOLL,
T.&. BJIOKEeHHS CPe/ICTh B LIeHHble ByMaru Jpyriux npealipUsaTHH ¥ opraHu-
3alIMii, NETTO3KUTEL, LieneBble (POHILL JOJITOCPOYHOIO HCITONb30BAHKA, aK-
KYMYJIHDYIOUIHE CpPElCTBA ANA MOTralleHusa COOCTEEHHBIX 0BSI3aTe/bCTB,
opMHpoBaAHMA (HOHAOB MPOH3BOACTBEHHOTO H COUMANBHOIO pasBHUTHA.

DneMeHTH naccupa OanaHca MOXHO pas[eSiTk Ha JBE 4acTH: Cob-
CTBEHHBIH KaMUTAN U NPUBJIeUeHHHIH KanuTal (KpelHTOpCKast 3a10JIXeH-
HOCTB). JloJIrocpoyHas, cpe/iHecpouHas W KpaTKOCpOUHAas 3a00JKEHHOCTE
NPEAroNaraoT TPYNNHPOBKH MO TNATEXAM IPUINYECKHUM M DUIHYECKHUM
JMHUAM B Mpelenax oiHoro roga unyu Gonee ogHoro roga, CoGereeHHBIH
KAITUTAT NpenpyusaTHS ollpefefsaeT MHHUMANBHLIH pa3Mep ero UMyile-
CTBa, rapaHTHPYIOLIHI UHTepeckl ero KpeAuTopos. B noHsATHe coGcTBEH-
HOTO KAamuTala BKIOYASTCS YCTABHBLIMA, pe3epBHbIN U ZONONHUTENBHLIN
KanuTar. K oToi yacTi pecypcoB MoTYT ObITh TaKKe OTHECEHE! Hepacnpe-
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jleNeHHas NpH ORIk, CTIEHAN EHBE (DOHABL, CO3MaHHbIE 3a cYeT NPUDLIIH,
enesoe pHHaHCHPOBAHKE

KparxkocpouHnas KpeauTopckas 3alofikKeHHocTs — obA3aTenbeTBa
o TOBapamM M ycnyrasm, noiyueHHsM (NMpHoOPETEHHBIM), HO He ofTaueH-
HhIM, 3aJ0/LKeHHOCTh Teped paboddMH U CITVKALIMMU 110 HaUHCIeHHOI,
HO HE BhirlaveliHoi 3apaboTHOM MJIaTe, He rnepeyrcleHHLIM 110 HazHate-
HHIO HasoraM, NojydeHHEIe asalichl, MpeiBapUTeNibHasl oliartd, BeKCels
k onnare. ITpu HenocTaTKe cOOCTREHHEBIX 0BOPOTHRIX CPEICTR BOSHUKALD-
wasn DoTpebHOCTh B CPEelcTBAX MOXKET MOKPRIBATLCS 34 CUeT KpaTKOCpOoH-
HblX DAHKOBCKWX CCY/; Takasi 3all0/XKEHHOCTE TOXKE DYIET OTHOCHTLCS
K 3TOH rpyrnne maccHBoB.

JoJsirocpouHan M cpefHecpouHas KpeAUTopCcKasl 3aJ0JXKEeHHOCTh
BKJIOYAET CPOUHLIE CCYAB!, MPEJOCTABIEHHEIE BaHKAMH WM (PUHAHCO-
BHIMH MHCTUTYTaMM, & TAKXKe APYIHE AOIToBbIe 0DS3aTeNBCTBA, CPOK T10-
rameHM A KOTOPBIX BBIXOLUT 3a Mpelesbl OOQHOIO roja. Jra YacTk MaccH-
BOR UMEET ABE XapaKTEPHCTHKHU: NPHHUMUIIHAN H npoueHT. [Tpuruunuan
03HAUAET A0COJIFOTHYIO CYMMY JONTa, BEITUIAYMHBAEMYI MPH ToralieH N,
IlpolleHT — 3TO MpoLUeHTHAs CTABKA 3a MOJB30BAHHE KPEAUTOM, T.€. LieHa
3aUMCTBOBAHKMA. K uMCy AONTOCPOYHEIX JONTOBLIX 00H3ATENbCTE MOTYT
GRITh TAK¥E OTHECSHB! BLIUIYLUIEHHBIE B 0bpalteHue obJMralliM, apej-
Haa [UraTa, HITOTEYHLIE 3AM0rH M TTI.

3.3. JMKBMAHOCTE W cnocobbl es oUeHKH

Cpeny KpMTepHEeB OLEHKHM (PMHAHCOBOIO COCTOSHMS TpednpUsiTHS
JIHKBUIHOCT: M TIATEXKECTIOCOTHOCTE SBRIMIOTCA NMPUOPHUTETHLIMY, Eciu
NAaTeXecrnocoBHOCTE PACCMATPHBATE KaK TEKVUIVIO U NEepPCHeKTUBHYIO
BO3MOXKHOCTL NTOraleHWS COOCTREHHBIX OOA3ATEINLCTE, TO TEKYLLYIO IIaTeXe-
CMOocOBHOCTE MOXHO TIPUPABHATh K JIUKBHIHOCTH, T.e, K criocobHocTH
NPeAnpUATH TTOTACHTE CBOM KPaTKOCPOUYHBIE 00s3aTeNbCeTBa, peamusysd
TEKYILHE aKTMBbI. TAKMM o0pa30oM, THKBHAHOE COCTOSHHE TIPEANPUATHSA
03HAYAeT CNOCODHOCTH €0 AKTHROR DRITEL pealH30BaHHLIMHU, IPeBpalLieH-
HbIMH B JeHBTH. CrereHbh NMKBHOIHOCTH 38BMCHT OT CKOPOCTH TAKOTO
npespallieHuss (B NepeBOJie ¢ NATHHCKOrO JTHKBHAHOCTEL O3HAYAET TEKY-
yecTs). CnegoBaTeNsHO, NpeqipHATHEe OYIeT THKBHAHEIM B OOJNbUICH MK
MeHbiltel cTermeHH B 3aBHCHMOCTH OT COCTaBa TEKYILUX AKTHBOR H CKOPO-
CTH MX HpeBpallieHHsa B IeHeXHYIO (DopMY T MoraleHMs CpouYHoi 3a-
JOMTKEHHOCTH.
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B cocrane maccUBOR TAKXE MOIYT OLITh 00A34TENbCTBA PA3NHUHON
CTCMEHHW CPOUHOCTH, MODTOMY OfpelelcHHe TUKBHAHOCTH NPeANpHsATHS
MPeanoIaracT CONOCTARIEHME HIEMEHTOB AKTHRA U naccuBa bamaHcea. [Ins
oToroe obA3aTeNLCTBa NPeANPHATHS FPYITTTUPYIOTCS 110 CTENEHU HX CpoY-
HOCTH, 8 AKTHBBl — M0 CTelieHW GwicTpoTh peamudaumu. K HaubGonee
CPOYHBIM 0OsI3aTENBCTBAM OTHOCSITCA TE, KOTOpBE JOMXHBI OLITh IO-
raireHsl B TeveHue Mecsiua. OHM CpaBHUBAWOTCS ¢ CYMMON UMeEIoLMXCs
¥ NPeRnpHATHA JeHEXHMX CPEICTDB, JErKo peannusyeMulX LHEHHBIX OymMar,
T.€. CO CpelcTBaMH, OONAIAIOLLMMKM MAKCHMAaNBHOM NTHKBAIHOCTLIO. [JeHexXK-
IBIE CPEACTBA SBJSIOrNCT TJIABHOM COCTABJSIOWIER NUKBMIIEIX CPEIACTB,
TaK Kak B HOPMAJIbHBIX OOCTOSITENLCTBAX 005I3aTeIbCTRA NMOralanTes
B AeHEeXHoH chopMe. EciH yacth CcpouHbBIX o053aTebCTB OCTAETCH HEITQ-
KpbITOM, OHa HomkHa 6uITE cOanaHcUpoBaHa MeHee JIMKBMAHLIMM aKTHBa-
MU: HeBuropckolt 3a/0/KEeHHOCTBIO, BEKCEAAMM K NOJIyYeHUIO, 3aracaMu
TOBApHO-MATEPHUANbHEIX UEHHOCTe!, KOTOPBIE MOTYT OBITh JIETKO peanu-
30BAHLI (A pBIHKE,

WMuhopManus o niaTexecnocobHOCTH NpeANpHaTHst Haubonee Ha-
FISAHO MOXKET OBITE TIpeAcTaBicHa HaGopoM KoahdHIMEHTOB, oTpaxXalo-
IWHX COOTHOLIEHHME AKTHMBOB M IMACCHBOB MpeilpHATHA M €ro KpaTKo-
CPOYHOH 3aM0MmKeHHOCTH, JIOCTOHHCTBOM KO3M(MHUIUHEHTHOrO METOoA
OLEHKH IMKBHMIHOCTH ABNISIeTCs BO3MOXKHOCTh CONOCTABIIEHHA ITONYYEeH-
HOrO Pe3yNbTara ¢ MPHHATBIMY B NPAKTHKE HOPMAaTHBHBIMH 3HAUCH WS-
MM, YTO TIO3BOJIAET MONYYKHTE 00LeKTUBHYIO HHQopMaLiuo o dHHAHCO-
BOM COCTOSTHMM MIPEeONpHsTHAL

Koa(pHUHEHT aBTOHOMMU MCYACHAETCA KAK YacTHOE OT JeJIeHHA
WTOra repBoro pasjena naccupa bananca Ha cyMmy BanmioThl banaHca. Hop-
MaTHMBHOE 3HAYeHWE NaHHOTO KoadipMUMeHTa cocTaBiseT He MeHee 0,5,
[TpeBnilieHKE 3TOrO 3HAYEHUS OTPAXKAET POCT (PUHAHCOBOH He3aBUCHMO-
CTH NMPEANPHUATHS, YBEPEHHOCTE B NOrallieHHH CBOWX 0bA3aTeNbCTB, YMEHb-
LieHWe pHCKa (PHHAHCOBBIX 3aTPYIHEHWM,

KoothduumeHT cooTHoLUEHHA cOOCTBEHHLIX K 3aEMHEBIX CPeICTB IMpe-
CTABJISIET COOTHOILEHHE BENHYHH B 0653aTeNbCTB NMPEANPUATHA U ero cob-
cTBEeHHBIX cpeacTB. HopMaTHBHOE 3HaYeHME KO3(pHIMeHTa paBHO 1,

KoahdpHUMeHT MaHEeBpeHHOCTH cODCTBEHHOTO KallMTana onpelens-
eTcsl KaK COOTHOLIeHHe cODCTBEeHHEIX 0D0OPOTHEIX CPeACTB H BCell CYMME!
coOCTBEHHBIX HCTOYHHKOB cpelcTB. CobcTBeHHble 0BOPOTHLIE CpellCTBa
HCYHMCIOTCA MO aKTHBY 6ajlaHca Kak pa3HOCTh MEXIy CYMMOM Bcex obo-
POTHBIX CPENCTB H KPAaTKOCPGYHOMN 3a10JIKEHHOCTIO HIIM MO TIACCHBY —
KaK pasHOCTh MeXny cyMMOH BceX coBCTBEHHBIX UCTOUYHHKOB CPENCTE,
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yBeHYEHHOM Ha 3aeMHble HCTOUNHKH (CpemHeCcpoUHbIE U [OJIrOCpOYLIbIe
CCYABY) JUISl KATINTANBHBIX BIOXEHHH, M MTOIOM JOATOCPOYHLBIX BIOXE-
HHH [TO aKTHUBY Danarca.

Bricokoe 3HaueHHe KoadydHuMeHTa MAHERPEHHOCTH TTOJIOKUTENBHO
XapakTepusyeT dUHAHCOBOE COCTOHUE MPEANPHATHA. DTOT Koahduum-
eHT HE MIMEET HOPMATHBHBIX 3HaYeHHMI M MONET cylUeCTBeHHO BapbHPO-
BATh B 3aBUCHMMOCTH OT OTpaciii, B KoTopoi paboTaeT MpennpHiITHe, KU
CTPYKTYDS! €70 KalHuTaula.

Koaddnumnenr abecomoTHOM TMKBUAHOCTH ONPeNeNseTcs KAK OTHO-
[LEHHE OEHEXHEBIX CPEICTB M JIETKO peaiM3yeMbiX LeHHBIX OyMar K KparT-
KOCPOYHOM 3aMOMKEHHOCTH NpeAnprATHA, OH NOKa3biBaeT, Kakylo 4yacTh
KpaTKOCPOYHO 33/I0NIKeHHOCTH TIPEANpHUSTHE MOXKET ToracuTh Ha Jarty
cocrapneHus Bananca. HopMaTunHoe 3HadeHHE KoadhUILIHEHTa — HE Me-
Hee 2,

YTouHeHHBIT KoadybWHHeHT TMKBHAHOCTH HCYHCHIETCH KaK OTHO-
IWEHHE JeHEeXHbIX CPeACTB, LeHHbIX DyMar 1 1eduTopckKoif 3al0/XeHHOo-
CTH K KpaTKocpouHeIM obssarentctsaMm. HopMaTuBHOE 3HaYeHHE KO3~
prueHTa — He MeHee 0,8—1,0. BroT KoaddHuMeHT CBUIBTENLCTBYET O
TIIAaTEX HEBIX BO3MOXKHOCTSX TIPEANPUSITHS MIPH CBOSBPEMEHHEIX pacuerax
¢ AeOHTOpaMH, IMOKA3BIBAET, KaKasd 4acTh TeKYUUX 00A3aTe/IbCTB MOXET
OHITL [TOTallleHAa 3a CYET HATWYHOCTH, a TAKKE U3 OKUIAEMBLIX MOCTyMIe-
HHH 38 OTTPY:KEHHYIO TIPOAVKLIHIO, BeINIONHEHHbIe pabOTEl U 0KAa3aHHBIE
YCIYFH.

Koadhduuuent nnarexecrnocofHOCTH (HIH NOKPLITHA) PACCYUTEIBA-
eTCH KaK OTHOLIEHHE BCEX TEKYUIHX AKTHBOB K KpaTKOCPOYHEIM obsaa-
TeNbeTBAM,. OH CBHAETENECTBYET 0 NJIATEXKHBIX BO3MOXHOCTAX NPEANpH-
ATHI TP YCAOBHWH CBOEBPEMEHHEIX pacyeToB ¢ lebuTopaMy, a Takxe 1pH
MpoNaXe 3anacoB ToBapHo-MaTepHaNbHEIX UeHHocTell. HopmartieHbie
JHaYeHHsT KoachduumeHTa Haxonarcs B npegenax 2—3. Koadduyenr
[103BOJIAET YCTAHOBHTE, BO CKOJIBKO pas TeKYLUHE akTHBLI BobIIe KpaTKo-
CPOMHBIX 00S3ATENLCTR,

Koadduiinent obecneye HHOCTH 3aracoB W 3aTpaT cobCTBEHHBIMH
HCTOUHHKaMH PACCUHTRIBAETCS KaK OTHOLISHHE BeNHYMHEI HCTOUHUKOB
coOcTBEHHBIX OBOPOTHEIX CPENCTB K CTOMMOCTH 3amacoB M 3aTpar Ipej-
MIPHATHA. JHaYeHHE KoadipuLirenTa Gonblle | NOKa3bIBaeT UINUIIKH cob-
CTREHHBIX CpeliCTB B 0DopoTe, 3HaYeHUE MeHblle | — HeZOCTaToOK cob-
CTBEHHBIX CPECTB.

Koagduumenr peantHoil cTOUMOCTH UMYLIECTBA [TPOKH3BONCTBEHHOTO
HalHa4YeHHA TIPEACTABJISIET COOTHOLLUEHME CYMMbl OCHOBHBIX CPEJICTB,
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MPOU3BOACTBEHHbIX 3aMacos, He3aseplIeHHOMO NPOM3BOIACTEA H BAJTIOTLI
bananca. Koa(ppuuueHT cBHAETENLCTBYET 0 TOM, HACKONBKO 3(h(pPeKTHB-
HO MCTIONL3YIOTCS CPeJCTBA U1 OCYILECTBISHHA NpeinpHHHUMATEIhCKOH
AesiTelbHOCTH. MuHMMaNbHOE HOPMATHBHOE 3HaYeHHe KoadhuliMeHTa
cocTasnseT 0,5,

Kpome mepeyucieHHEIX NoKasaTe/ el OUeHKH NMHKBANHOCTH U Iia-
TEXECTOCOBHOCTH, MPeRIpHATHA MOTYT TAKXKe MCIIONL30BaTh Koahdu-
HMeHTH BTOpOro nopsinka. Hanpumep, KoadUIHMeHT YHCTOH BLIPYUKH,
HCYHCIAEMBIN K&K YacTHQE OT AeNeHHST YHCTOM NpUOBINK ¢ HAaYHC/IEHHOH
33 OTYETHEIH MepHo aMOopTH3aliMed Ha BLIPYUKY OT pealu3aliii, xapak-
TEPH3YET JOJIO OCTATKA AeHEXHOH HAnMYHOCTH B obBeMe npogax. Koad-
(DULMEHT MepenmBa KanuTaina, paccYUTLIBAeMEIH B BUAe OTHOILEHHSI BHE-
LTHUX (PMHAHCOBBIX BIOXKeHHI K balaHCcoBoi npubeITH, CBUOETENBCTBYET
O TOM, UTO TIpEOTpHATHE MUMEET BO3MOXXHOCTDL HCHONh30BATE YaCTh CBOCH
TPUOLITH [UTAl BICKEHWH B IpYrHe MpEnmpHsiT s,

HcnonessopaHue cueteMsl KoadhHieHTOR 1151 OLEHKH JTAKBHAHO-
CTH NPEeITPHATHA MO3BONACT He TONBKO MOJAYIUTh AOCTATOUHO MOJIHYIO
KApTUHY ero MHAHCOBOTO COCTOSHHUS MPM pasHOl CTeneHW JUXBHOIHO-
CTH aKTHBOB, HO M 1IaeT BO3MOXHOCTb BHELIHHM NOJb30BaTeNSM HII(hOp-
MALMH CYIHTL O TIONOXEHHH MpeArnpHITHA H Ueaecoobpa3HOCTH Jallb-
Helllero B3auMoAeicTBMA ¢ HMM., HarpuMep, s NMOCTABLIMKOB ChIPhS
H MarepHanoB Haubonbslnit HHTepee NMpelcTaBageT KosppuuneHT abco-
JIOTHOW JIMKBUIHOCTH, & 1A DaHKa, KpeluTyIoulero npearnprAaTe, donee.
BOXHBIM siBJISIETCS KO3t pUUMEHT KpUTHUECKO! THKBHIHOCTH. depiKare-
neit akuyi ¥ obaurauui, NoTeHUMANBHEIX TIOKynaTeneld LeHHpIX OymMar
TIpedpysATHA B GONBILEI crelleHd DYOST HHTEpeCOBaTh 3HAUYEHAE Ko -
huUHeHTa TeKyliel NRKBUIHOCTY, TakuM 0bpasoM, Kaxaas rpyrra Ko-
3hOUIHEHTOB OTpaXaeT onpelefeHHYI0 CTOPOHY GMHAHCOBOrO COCTOS -
HHUA OpeaTIpUATHS.
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QUHAHCOBAS CPEJA NPEANPUHNMATENDBCTBA
W NPEANPUHUMATENbCKHUE PUCKH

Mmasa 4. TeopetMyeckue oCHOBLI NPEANPUHUMATENbLCKUX PUCKOB

4.1. OWHaHCOBaA MMWKpOcpeRa npeanpuHUMaTenscTea

D rHaHcoBan cpeaa NMpeanpUHUMATENLCTEA MPEeACTABICT COBOKYII-
HOCTh XO3SHCTBYIONMX CYOBEKTOB, A& HCTBYOILNUX BHE NAHHOIO NpeLIpy-
ATHST M BAMAIOLLMX HA BO3MOMKHOCTH (PMHAHCOBOIO MEHEKMEHTA pasMe-
HIATh OCHCXKHBIC CPEACTBA H ITONYYaTE DOXOOBI

D uHaHcopas cpeda NMpeanpHHUMATEILCTBA COCTOMT U3 MUKPOCPEIbI
1 Makpocpenbl

Mukpocpeza xapakTepr3yeTesi cyGbreKTamMH, MMEIOWMMH lierocpel-
CTBEHHOE OTHOLUEHHEe XK JaHHOMY TMPEANPUITUI0O H K BO3MOXHOCTSM €ro
PYKOBOJCTRA ITO U3RNIEUEHHIO noxoloB. B Hee BXOIAT NMOCTABLUMKH, [TOCpe-
HEKM, ITOKynaTenM (KJMEHTH!), KOHKYPEHTHI, KOHTAKTHLIE ayIHTOPHH

Maxpocpena npeacTrarneHa bojiee WMPOKHM OKPYXXEHHEM, OKA3EIBA-
IOWKHM BIHAHMHE Ha KOHBIOHKTYDY PBIHKA B LigJ0oM, ¥ BKIOYaeT Mpupoa-
HBLiT, TEXHHUESCKUWI, TTONNTHYECKHI, S9KOHOMWYECKHH, feMorpapHuyecKui
H KYALTYPHBI (aKTOPEI

OxapakrepHnayeM CYOBEKTOB, COCTARISIOILNX MUKPOCPEnY NPeanpH-
HUMATCNLCTBA.,

[TocTaBlIMKaMH ABAMIOTCA WPHAMYECKHe W (U3MUecKHe auua, obec-
NneyuBaloline NMpeANpHATHE U ero KOHKYPEHTOB NPOH3BONCTBEHHBIMH 3a-
nacaMu, HeOOXOMUMBIMH IS BEIMYCKA FOTOBOH nmpoiykiuu BnusHue
NMOCTaBLUHKOB Ha MHAHCOBYIO AEATEIILHOCTE MPEArTPHSATH 3HAYUTETBHO
H MOXET NpUBECTH K OTpHUUATEABHBIM pelyiakraTaM. [ToBellieHHe 1eH
Ha IpeAMeTsl CHabKeHUI BO MHOTOM ODYCHOBIMBAET MOBBILIEHHE LiEH
HA TOTOBYI0 ITPOAYKIIMIO MpennpusiTust, HermocTaBky TeX MK HHLIX ITpo-
HIBOJCTBCHHBIX 3aMACOB, UX HEPUTMHYHOCTE, Ni0OBIe HeraTHBHbBIE COOLI-
THH HA TPEANIPHATHAX-TIOCTABIIMKAX FIPUBOLAT K HAPYIIEHHIO rpadHKoB
OTTPY3KH TOTOBOH NPOAYKUHH OpeanpHATHA
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[TocpeAHUKAMHU SIBASIOTCS OpraHM3auvM, NOMOTAIOUWIME NperpHs-
TUIO B MPOABHXEHHH, paclpocTpaHeH M U cBhiTe TOTOBOI TIPOMYKLHU
cpelH MmokKymnarenei ¥ Takum obpasoM BAHSIOWHE HA BENHYHMHY ITOJIyYa-
eMBbix noxofoB. IlocpenHiky 6GrIBalOT TOProBeie (AMAEPH), Mo opraHu3a-
LHH TOBAPOABHKEHHI, MADKETUHIOBLIE H (DHHAHCOBO-KPCAMTHbLIE.

Toproseie IMOCPEAHUKH MPEACTABASIOT OPraHU3aALMH, TTOMOrarolue
JAHHOMY TIPEANPHATHIO HAXOOMTL IMOKynareneil M HENOCPEACTBEHHO
Mpojasark UM [OTOBYI0 NpofiyKuHio, HeoGXoaMMOCTE CYILIECTBOBAHHSI
TOPTOBBIX TIOCPEOIHUKOB OOYCIOBNEHa TEM, uTO OHH oDecneyuBaloT yaob-
HEIE VCIIOBHA MPOJAaXKU roToBoOH NPONYKUWH ¢ MEHBILMMH H3IMEPHKKAMM,
yemM 3To caesian Obl caM MPOH3IBOAUTENb. YI08CTEO PACTIONONEHHST CO3/Ia-
ETCH IMJICPAMH 3a CUET HAKOIJIEHHS 3AMACOR TOTOBOM MNMPOAYKUWUM B ME-
CTaX HaAXOXAEHMS caMMX IMoKynateneid. ¥nodcrse BpeMEHM CO30aeTcH
HajinydeM FOTOBOH MPOAYKLMH B Té MEPHOABI, KOTHA CNPOC 1ia Hee oco-
BeHHo BENIWK, YTO BAXHO JUIA TOBAPOB CE30HHOTO MPOABUMKEHHA M Npo-
naxu. ¥YnoBeTeo MpHobpeTeHMst TOTOBOH NPOAYKUMH 3aKII0YaeTesl B TIPO-
Iaxe Topapa ¢ olHOBpeMeHHOM NMepenaveil rmpapa [MONB30BAHUSA WM.

BmecTe ¢ TeM BRIOOP M OpraHU3ALMSA PABOTE ¢ TOPTOBRIMH MOCPEAHH-
KaMHM ABJSIIOTCH N (JMHAHCOBOTO MEHEIXEpa OTHIOAL HelTpocToil 3a1a-
yeil, [TocpenHuueckye opraHU3aluMe B HacTosiIlee spemMsi o61aaaT JocTa-
TOYHOH MOLULIO H B COCTOAHUH AMKTOBATL CBOM YCIOBHS MMPOUIBOAUTENO
nubo poobllUe He HOIYCTHTE €ro Ha PBIHKM c6ulTa rOTOBOM NpPOAYKLIWH,.
TeMm He MeHee B LENMOUKe B3aMMOOTHOWIECHHA IPOU3BOANTENL — TOPro-
BBl MOCPENHUK MEPBUYHLIM 3BEHOM SIBASIETCH NPOM3BOAHTENL B CHIY
NPUOPHTETHOCTH Cephbl MAaTepPHATLHOTO MPOU3BOJACTEA MO CpaBHEHMHIO
co cepol pacripeneeHms,

[TocpeAHWKH TI0 OpraHu3aLdH TOBAPOABUIKCHIS ITOMOTAKT MPOHU3R0 -~
OUTEMIO TOTOBOM TIPOJIYKIIMM CO3aBATE 3anackl coBCTBEHHBIX U3l i
OCYILECTBJIATE HX TPAHCTIOPTHPOBKY OT MECT ITpOU3BOACTEA A0 MECT Ha-
3HayeHHs. K HUM OTHOCATCS CKIAACKHE H TPAHCNOPTHEIE OpraHM3aliHi.

Crkulanckde opraHizaluy obecneyMBaloT HakolJIeHHE M COXpaHHOCTh
TOTOBOM TNPOAYKLIMK O ITyTH €€ NPOABMXeHUS. TpaHCMOPTHLIE OPraHH -
3al(MM NepeMelialoT 3arackl roToBOH TPOAYKUHM B MECTa HazHAYEHMS.
s pHHAHCOBOro MeHekKepa BecbMa BaXHEIM ABAAETCH Brlbop Gonee
IKOHOMMYHEIX METOIOB OTIPY3KH H TPAHCIIOPTHPOBKY FOTOROI NMPOAYK-
LHHK, A TAKXe Yy4yeT TaKuX GHaKTopos, KakK COXpaHHOCTh IPY30RB, 00 BheMbl H
CKOpOCTh MX TPAHCMOPTHPOBKH.

MapkeTHHroBEEe MOCPeIHHKY [IPEACTABIANT coboit opraHH3altu,
3aHUMalOILHecsT MAapKEeTHHTOBLIMY UCCIIEI0BAHNAMH, a TAKXKE npobaeMa-
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MH TPennpHHHMATENBECKOIO PHCKE, KOHCANTHHIOBRIE (DMPMEI, peKIaM-
HELIE ATeHTCTRA. UCI-[DBHGE- Ha3HAYEeHHWE TAKHX ]'IE}C[}EJ.IHI-iKGB — [IOMOIarh
NpOU3IBOAHTENHO TOYHEC aJipecoBath H ﬁp{'}ﬂBHFﬂTh IFOTOBYH TTPOAYKLIHIO
Ha NoaxondulMe phiHKKM cOLiTa ¢ BO3MOXHO MEHBLUHMM DUCKOM M OONb-
KM H3BneyeHMen goxoia. [TonpioBaHME MX yoayraMy SBASIETCA LTSI PO~
U3BOJUMTENS MeHee pacnpoCcTpaHeHHBIM SIBlIEHHEM,

K uucay huHaHCOBO-KpeAUTHBIX NOCPEJHWKOB OTHOCSITCH DaHKH,
KPeIHMTHBIE YHPEXNEHHM A, CTPaX0oBLRIC KOoMMIAHKMH, OCHOBHOE HalzHavyeHHeae
KOTOPKLIX TTOMOCATh FIPOM3DOAUTEN0 (DMHAHCUPOBATE CJIENKH TI0 TpHOGpe-
TEHHIO [TPOH3BOACTBEHHEIX 3aI1ACOB 1 COBITY COOCTBEHHOM roTOBOH NPOAYK-
MK ¥ (paK) CTpaxoBaTh cedst OT NPEANnpUHUMATENRCKOTO PHCKA, CBSI3aH-
HOMo ¢ HOKYNKOi ¥ npogaxeid TopapoB. [IpakTidecku BCe NpealipHATHS
NONb3YROTCH ITOMOLEIO hITHAHCOBO-KPEIUTHRIX TOCPEIHUKOB MpH (DHHAH-
copoM obecriedeHHH caenok, CylleCTBeEHHOE BAusHMe Ha (pMHAHCOBOE
noNokKe HHe NpeanpusaTHS MOTYT OKa3aTh MOBBIIICHWE CTOHMOCTH KpPeIHTa
M (H1H) CoKpaLlUeHHe BO3MOXHOCTEH KPeauTOBAHMA, a Tak¥e (pMHAHCOBLIE
KPH3HChI, Mapaniayioliye paboty (HUHAHCOBO-KPEAHTHBIX MNOCPEIHHKOB,

Knueurbt OHBAIOT MTOKYNATENAME NMOTPeOHTENBCKOTO PBIHKA, PBIHKA
MPOM3BOAMTENECH, pEIHKA MPOMEKYTOYHBIX MPOAABLIOB, pLIHKA rocylap-
CTEEHHBIX YUPEXIEHWI M MEXKIYHAPOIHOI0 PRIHKA,

[Tokynaresin nOoTpeOUTENLCKOTO PEIHKA — (QUIHYECKME JIKLA, TIpH-
obpeTalouiye TORAPH MM YCAYTH B LIEHAX THUYHOrO rmoTpebiieHus.

Mokynatesami PHIHKA MPOH3BOAUTENEH SABISIIOTCA OpraHU3aLliH,
npHobpeTalolIHe ToBapEl HAM YCIYIH JUIA JaibHeliliero HCIoib3oBaHusl
B NpOLIECCe INPOH3IBOICTBA W BRIMTYCKA MHOH IPOIYKLIMH.

[Toxynareny puiHKAa TIPOMEXYTOUHBIX TIDOAABLIOB — (hH3HUECKHE U
[OPHAHMECKHE JIKLA, TTPHOOpeTaoUUe TOBADEl WAK YCJIYIM JUTS NMOCeny-
joleit mepenpofakH M HM3pjledeHHs cobeTBeHHOH MpHOBLTH B cepe 06~
palle HMsI,

[Toxynares ¥ — rocyaapcTBeHHBIE YUpEXKIEHHS NpHOBPETaloT TOBADLI
MIH YCAIYTH B LeNsAx cobCcTBeHHOTO NMOTpebaeHus, a Takxe Ui HCTIONb-
30BAHUS B chepe KOMMYHAIBHEIX YCIIYT WAM B 1ensaxX O1aroTBopUTelb-
HOCTH.

[Toxynare/ i MeXXIYHAPOAHOIO PHIHKA HAXOAATCA 34 MpelenaMu cTpa-
HH [TpOM3BOJICTBRa TOBAPOB MW YCAVL

Cpenu KOHKYPeHTOB BHIIENSIOT XeNaHHA-KOHKYPEHThI, TOBAPHO-PO~-
MOBBIE M TOBAPHO-BHIOBEIE KOHKYPEHTRL, & TaKXe MapKH-KOHKYPEHTEI.

Kenanus-KOHKYpPEHTH — 3T0 T€, KOTOPLIE NOKYINATeNlb, BO3MOXHO,
3aXOUET YIOBNETBOPHTE. 11pH HANHYMM TPAHCTIOPTHEIX BOIMOXKHOCTEHM aib-
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TEPHATHRHBIMY KETaHUAMU-KOHKYpeHTAMY MOTYT OhITh NOKYNKa ABRTO-
MALITHHEL WM MOTOLHKIIA W T.I.

TosapHO-pofOBLEIE KOHKYPEHTE — 3T0 OCHOBHBLIEC CrocoObul YAOBNE-
TBOPEHMA XKeNaHMs BRIOpaHHoid paHee [OKYIKY, HATTpUMED OfpeldelicH-
HOI'O THIA MOTOUMKAA,

ToapHO-BHAOBEE KOHKYPEHTH — 3TO pasHOBHAHOCTH OIHOTO H TOTO
KE ToBapa, CnoCcoOHbe YOOBASTBOPHTE KOHKPETHOE XKeJaHHe NMOoKyImaTe-
JISI, HATIPUMEP pasHoUWIMHINPOBLIE BUALI MOTOLHKIOB.

Mapku-KoHKYPeHThI — 3TO TOBAPbBI Pa3HLIX NMpoMi3BoLUTeNel, cro-
COOHEIE YAOBIETBOPHTL OKOHYATENBHO ONpeAe/HBILeECs KeJlaHHe T10KY-
narenst, B Halesm cinyuae 310 MOTOUMKIIEL aHAJOTHYHBIX THITOB W BHMJIOB,
HO NMPOM3BOAHMBIE PASHBEIMH (PHpMAMH.

[ToHMMaHMe TOro, KAk UMEHHO ITOKYIATENH IPHHHUMAIOT pellleHHE,
cbnerdaeT PUHAHCOBOMY MEHEIDKEPY BRISIBIEHHE BO3MOXKHBIX KOHKYPEH-
TOB, MEUTAIOUIMX MPEeOnpHITHIO fpofaBath Oolbllie choeil TIPOAYKIIHH.
OcHoponoJiararllei ABISETCS KOHKYPEHIHA MAPOK-KOHKYPEHTOB, Tak
KaK MMEHHO OHM aKTHBHO OrpaHHYHMBAIOT BO3MOXHOCTH cOBITA rOTOBOMH
MPOAYKLUUH W ITOAYUEHUST JOXOA0E NPeapHsITHeEM,

KoHTakTHBIE ayiuTOPUM KJIaccHMHUHPYIOT MO ABYM I[TPU3HAKAM:
MO XapaKTepPy BO3NECHCTBMSA HA MHTEPECHI NPEANPHITHS, M0 COLEPAKAHMIO
CAMHX KOHTaKTHBIX ayoqMTOpHIA.

[Ton KOHTAKTHON ayjauTopHeil MOHWMAIOT NOYIO Ipyriny, KoTopas
MPOABISET UHTEPEC K AeSITEALHOCTH AAHHOTO MPeAlIPHSITH U MOXET OKa-
3aTh BAMSIHHE HA ero criocobHOCTh H3BNEKATL A0X0/ OT peayiM3ali ro-
TOBOH NMPOAYKLIMK (YCIYT) B npouecce Xo3sicTREHHOH e TeNLHOCTH.

[To xapakTepy Bo3aeiCTBHS KOHTAKTHEIE AYAHTOPHH MOIYT ObITE OJ1aro-
TBOPHBIMH, HCKOMBIMH M HeXeJlaTe/lbHBIMH.

BraroTBopHbIE AYIUTOPUM — 3TO Te TpYINNL, BHHMaHWE KOTOPBIX
K MPEeINpHATHIO HOCHT 3aMHTEepPEeCcOBaHHLIN IIOJOXHTENbHBIN XapakTep
(HarpHMep, CIIOHCOPLI).

HMckoMble aynHTOPHMH — 3TO Te TPYIINbl, B KOTOPEIX 3AHHTEPECOBAHO
caMo NMpearnpusTHe, HO He Reeriia X HaXoAMT (HanpuMep, NoNbL30BaTelH
CpedCcTB MaccoBOH HH(MOPMallMK, TPYIIIILL IeI1yTaToR),

HexenatenwHble ayaAuTOpPHH — 3TO Te TPYNNLI, WHTEPEC KOTOPLIX
NpeanpUsITHe He JOMKHO TIPUBJIEKATE, HO 0053aTelbHO BRIHYKIEHO CUH-~
TATLCA ¢ HUM, eCIH OH MpofpianeTca (Hanpumep, obLecTRa ToTpebuTe-
neH, HAMOTOBKIE OpPTaHBI M T.O.).

[To comepxaniio KOHTAKTHLIE aYZWTOPHH KAACCHQHLIMPYIOTCS HA
(hMHAHCOBBIE KPYTH, MDY CPEACTB HH(OpMalWM, rpynnkl rocyaap-
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CTBEHHBIX YUPEXASHWH, rpaxkIaHCKHeE rPYNEL AeCTBHI, MECTHRIE TPYIl-
Mbl, IWHUPOKYIO NYSIUKY, BHYTPeHHME TPYIIMEbL.

(DrHaHCOBLIMH KPYraMK Ha3biBAIOTCH TC KOHTAKTHBIE ayOHTOPHH, KO-
TOPLIE OKA3blBAIOT BAUAHUE HAa ClIOCODHOCTE MPeANPHATHS 0becIeYuBaTh
cebst kanutanom. K aTtoil rpynne oTHOCSTCS BAHKH W ApYyrie KpenHuTHbIE
VIPENIEHHST, MHBECTHIIMOHHBIE KOMITAHMH, GpoKepcKie PUPMBI H aKIIHo-
Hepbl. PHHAHCOBLIH MeHeKep NoJKeH NoOUBaThes MX GNarockIoHHOTO
PACMOJIOXKEHM A fyTeM NyGNHKauMy NOJOBEIX OTUETOB, OTBETOB HA BOMpO-
Chl, Kacawluuecs PUHAHCOBOW AeATENIBHOCTH, HO HE MPEICTABTAOLIKE
coboif KoMMepueckyio Taliny., TakuM obGpazoM GHHAHCOBLIM Kpyram Tipe-
NOCTABSIIOTCS JoKA3aTe/beTBa (PHHAHCOBOM YCTOMUMBOCTH M Y HUX dop-
MHpyeTcsl OIaronpuATHLI 0bpas npennpUsITHAL

KoHTakTHBEIE ayiMTODHH cpedcTB MHpopMauuM npeactapifioT coboil
opraHu3aluHM, pacnpoCTPaHsIOuHe HOBOCTH, CTATBU M KOMMEHTAPHM. JTO
TeNeKOMMNaHH M, PAIMOCTAHLIMH, Ta3eThl M XYpHaIbl. (DMHaHCOBBIH Me-
He/LKep 3aHHTEpecoBaH B co3ManHK OaaronpusTHoro ofpasa npearpusi-
TUA B CpPeACTBAX MACCOBOH MH(pOpMALIMH 3a CHeT pexiiaMbl cobCTBEHHOI
roToBOi NpoOyKUHH, NYBIHKALHHY CTaTeH, LONYCTHM, 0 ONArOTBOPHTEb-
HOH HeaTelbHOCTH,

[Tpy oTHOLEHHH K KOHTAKTHEIM ayJUTOPHAM rocynapcTBeHHEIX Yupe-
KOEHUI hHHAaHCOBbII MeHeKep TOJKEH YYUTHIBATh BCE TIPOHCXOISIIME
MIMEHEHM: B FOcylapCcTBEHHOM chepe W aneKBaTHO peartipoBaTh Ha HMX.
Hamprimep, OH Jo1KeH CROEBPEMEHHO OTK/TMKATLCA Ha rocyIapCTBEHHEIS
TpeboBaHUa M 3anpeTsl B 00JIacTH 2KOJOFHYECKOro KOHTPOJA, NIpas Mno-
Kynatesneii, 6e3onacHOCTH NPOU3IBOACTBA U TOTOBOM MPOAYKUHY, TIPAB-
JUMBBIX CBEMEHHH B pexJjlaMe M TJA.

K KOHTAKTHLIM ay[IHTOPHAM IPAKIUAHCKHX TPYITIT ZEHCTBMS OTHOCSITCS
COl03bl MOTPEOUTENEH, 3AWUTHHKH OKpYXalollled 3K0morH4eckon cpejisl,
NPEACTABHTENH PeTMIMO3HBIX, HAUMOHAIBHEIX MEHBLIUKMHCTE U T11, B Lenax
COIAHMS W IMOAIEpXKaHUA BAaronpMATHOIO obpasa TIPenipuUaTHS B 3THX
rpyrax uenecoofpa3Ho OCYIIECTRISATE MOCTOAHHEIE KOHTAKTRI ¢ HUMHW WK
YIHTBIBATh NIOMXKENAHHS [0 OTHOWEHHIO K XO3AHCTBYIOLIEMY CYOBEKTY.

MecTHRIMY KOHTAKTHLIMH AYIHTOPUAMH ABISTIOTCH OKPECTHBIE XH-
TeNd M WX oOLUKHHBIE opraHusaud. Ms-3a OIH30CTH CBOEro MpoXHBa-
HHA OHH TMPOABJIAIT OOJNLIINWH HHTEPeC K ASATENLHOCTH TIPEATNpPHSITHA,
HanpuMep, K TIPOH3BONCTREM IOBLIIIIEHHOM CTeNeHW OTACHOCTH (XMMM-
YeCKMM M Op.) OHM, KaK NpaBuio, OynyT oTHOCATLCH NpenybexaeHHo,
ocobeHHO K HMHHOBAUKWMOHHBIM HPDEI{TEI.M C IMOBLINIECHH WM H]}E}],HPHHHMB-
TeNbCKHM PHCKOM,
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Jnst B3aMMOOTHOLIEHHWH € MEeCTHBIMM KOMTAaKTHBIMH AVIAMTOPHSIAMH
MPeANpHUATHIO LENeco0bpa3sHo MMETh OTBETCTBEHHOTO 3a CBS3M ¢ OBUIH-
HOW, NPUCYTCTBOBATL Ha coOpaHWsaxX ee YNEHOB M B3aUMOASHCTBOBATH
C MPEACTABHTEIISIMH MECTHLIX OPraHoB 3aK0OHOAATEIBHO M M HCTIONHUTEN b-
HON BIACTH.

Lupokaa nmybnika oOBIMHO He BBICTYMAET 10 OTHOUIEHMIO K MPEa-
NPHATHIO B KAYECTBE OPraHM30BAHHOM CMIIBI, HO OT TGO, KAK 0OHA4 BOC-
MpUHUMAET 00pas NpeArpraATIs, 3aBHCAT Pe3vALTATL €ro KOMMEPUECKOH
NEeATeILHOCTH. XOHBIHCTBYIOWEeMY CyOBLEKTY CAELYeT ITOCTOSIHHO BHUMA-
TEARHO CHEANTH 32 OTHOLIEHWEM WHPOKOH NMyONHKY K NMPOU3BOIHMON UM
NPOAYKLUHM W K cBocH JesTejibHOocTH. B ueasix cosganua ©onee Gaaro-
MpHATHOTO 06pala AN WHPOKOH MyOIUKH MPeaNpHATHIO LieJiecoodpa3Ho
Jeath NOXEepTBOBAHUS HA O1aroTeopHTEIbHELE L1eJH, MaberaTh Henoopo-
COBECTHOI1 pexulaMbl, pa3padoTars YeTKUH MOPANOK PACCMOTPEHMSA IIpe-
TEHIWH TTOKYyMaTened o T.0,

K BHYTPEHHHMM KOHTAKTHLIM ayNUTOPMSIM OTHOCHTCH COOCTBEHHBIE
paboune M cay:Kauue TpeanpuaTus, ynparisiollie, a Takxe 106poBob-
Hble TOMOIMHUKH, Kak npaBuio, ecnu coGeTBeHHble paloyue W ciyxKa-
HI}e MO3HTHBHO HACTPOEHEI MO OTHOLIEHHIO K CBOEMY MPeINpHATHIO, 3TO
OTHOLUEHHE PACTIPOCTPAHSETCS W Ha IpYrHe KOHTAKTHRIE ayquTopuH. Ins
3TOr0 NPedrpUATHIO LelecoobpalHo M3gaBaTe HHpopMaUHOHHbIE B0~
JETeHM, YTOOEl CBOEBPEMEHHO HHAOOPMUPOBATE COOCTBEHHEIX paBOTHH-
KOB 00 aKTyaJIbHBIX MTpobfiemax NPOM3BOLICTEA.

4.2. QuHaHcoBaf Makpocpeda NpesnpuHAMaTenbeTea

XapakTepHCTHKA (hMHAHCOBOH MAaKpoCpedsl MpearpHHMMaTe1hCTBA
BKJIIOYAET IPUPOAHLIH, TEXHHYECKWA, NMONUTHYECKUH, IKOHOMHYECKHH,
JemorpadyuuecKuil H KyIbTYpHLIN haKTopsl.

BozmeiicTeue npupoaHoro dakropa Ha cpely npearpHHWMATEILCTEa
XapaxTepusyeTcs ofpeleleHHBLIM JeULIHUTOM HEKOTOPLIX BMLOB CHIPbI,
TeHAEHIMEH K YIOPOXKAHUIO 3HEPrOHOCUTENEH, POCTOM 3arpsi3HEHMS OK-
PYXKalUei cpenbl, BMEIIATENLCTBOM FOCYIApCTBa B ITPOLECC HCIOJB3O-
BAHMA M BOCIHPOM3BOLCTBA [TPHPOXHEBIX PECYPCOB.

[IpobGneMa HMCTOLIEHMS HEBO3OOHOBISEMBIX NMPHPOAHKIX DECYPCOB
(HedTH, rasa, yris), feduLupra 30100Ta, MIATHHL, cepebpa, ypaHa, OJ10Ba,
CBHHIIA ¥ HEKOTOPRIX ApYrUX METANIOB BhIHYXKIAeT NpU pa3paboTKe UH-
BECTHLIMOHHbLIX NPOEKTOB HcKaTh UM 3aMeHy. HapacraroT npobnemsl KO-
JJOrHYECKOTO INJIaHa, CBA3aHHBIE ¢ HCTIONB30BAHHEM BO30OOHOBISIEMbIX MPU-
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I

PONHBIX peCypcon (MPOAOBONLCTEMSA U Jieca). McToleHue 3anacos He(TH
BENET K YAOPOXAHUIO ce CTOMMOCTH, B HacToslllee BpeMsl TOBLILIAETCH
HilTEpeC K MMOMCKY ANLTEPHATHMBHEIX HCTOYHUKOB 3HEPTUM (CONMHEUHOH,
GACPHOH, BETPOBOH M T.I.).

[Tosenaiorea npoGneMsl yianeHWsl OTXOL0B XHMHYECKHX U SAEPHLIX
[POM3BONCTR, ONACHOTO COOEpXaHMS YPOBHS PTYTH B BOMAX MOpet, vhe-
JIHYEHMA 030HOBLX OBIp B aTMochepe 3eMaK 1 3aCOpPeHHN OKpyXalolleH
cpefbl MaTepHaaMd, He noagalomMucs OHOXHMHYECKOMY PaslloXKeHHIO.

B cpasy ¢ noABjieHHeM STHX TeHISHUHM QMHAHCOBLIH MeHeIXep
JOIDKCH HMETDH B BHIY, YTO rOCylIapcTBO OyaeT peuInTeNLHO BMEWWBATLCS
B NIPOLIECC UCTIONR3OBAHMS NMPHPOJHEIX DECYPCOR, TO3TOMY [LJIfl TOT'O, YTO-
61l ITOJNYIATE HEOOXOMMMEIE NI MPEATIPHATHA TIPHPOLHEIE PECYPCHI, Cle-
IyeT WM3GeraTes 3arpA3HieHUA OKpyxXalowei cpebl.

BoapelicTRie TeXHHYECKOT0 haKTOpa Ha cpely IpeanpiHKMaTe/IbCTRa
TPOABJIAETCH B YCKOPEHMH HAaYYHO-TeXHUYECKOro TIporpeccea, BO3MOXHO-
CTsiX HOBHIX TeXHolmorui, pocrte accurHopaHuid Ha HHAOKP, pHenpeHun
HEOONBINHX YCOBEPIIEHCTBOBAHHI B TOTOBYIO MPOOYKIIMIO, YXECTOYEHUH
TOCYOAPCTBEHHOM0 KOHTPOJS 32 Ka4eCcTBOM M 6e30TacHOCTEIO TOBAPOB,

Bo3MOXHOCTH HOBBIX TEXHOAOIHI MOTYT KOpeHHEBIM oOpa3soM rpeod-
PAJOBATHL MPOMIBOACTREHHLIE MPOIECChl, a TAKXe rOTOBYIO MPOAYKLMIO
(HampHMep, co3faHHe obopyLoBaHMSA INA ONpecHeHHs MOPCKOH BOXBI,
aneKTpoMobHiiedl, poBOTOTEXHUKH).

AbBcomoTHag sennurHa accurHopanuit Ha HHUOKP Bsospacraer
BO MHOTHX Pa3BHTLHIX CTPaHax B cIEAVIOILEM OPAIKE IO OTpac/TaM MpoMBIL -
JEHHOCTH: pAKETHO-KOCMUUECKasi, aBHALIMOHHA, AJIEKTPOTeXHHYECKas,
CpeACTB CBA3M, XUMHYECKad, MallMHOCTPOHTENEHAN, MeTa/loobpabaTel-
BAIOLLIAY, aBTOMOGHIBHO-TpaHCTOPTHAS.

[MosHIaeTcy BHUMAHKE K BHeApeHHI0 HeBOoNLUIUX YCoBepLIEHCTBOBA-
HHH B TOTOBYIO NpoAyKuUHio. MHorMe INpealpHATHA BMECTO TOrO, YTOOLI
PHCKOBATE C HHHOBALIMAMH, IPEANOYUTAIOT YCOBEPIIEHCTBOBAHHE CYllie-
CTBYIOLLHX TOBAPOB,

VKecToueHHe rocy1apcTBEeHHOIO KOHTPOJS 3a KAYeCcTBOM U Besonac-
HOCTLIO TOBAPOB 0TpaXaeT pacTyulue TpeGoBaHKA K STUM TIapaMeTpaM co
CTOpPOHEI MOKYTAaTe/iel, a Takxke HACTOATENIBHYI0O HEOOXOAUMOCTE n3be-
KaHUA aBapyi H TEXHOreHHLIX KaTacTpod.

Yuyer pUHAHCOBEIM MEHEXEPOM OCHOBHBIX TEHASHUMI BO3AeHCTRNS
TEXHHYECKHX hakTopOos Makpocpelbl Ha NpeanpHHUMATENLCKYIO JeATeNb-
HOCTh TNO3BOJINT eMy B Oosiblied Mepe COOTBETCTBOBATL COBpPEMEHHBIM
TpeboBaHMAM X03gHCTREHHOM JeATeNBHOCTH,
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BozoeHcTBMe NONHTHYECKOTO (pakTopa Makpocpefdkl HA MpeanpUHH-
MATENLCKYHO JEATENILHOCTE NPOSBLIETCSH B YBEJIMYEHHH JMCAa 3aKOHOIa-
TEJILHBIX AKTOB, PErYIHPYIOWHX 3Ty IEATENLHOCTD, NOBLIILEHKH Tpebopa-
HIH rocyZapcTBEHHEIX YUpeXIeHUH, cleTaIuMX 3a cobnoleHMeM 3aK0OHOB.,

YeenuueHMe UHCIa 3aKOHOMATEIEHBIX AKTOB HeobXoOumo, 4TOOE
3AUIHTUTE NIPEANPHATHA OT HENOOPOCOBECTHON KOHKYPEHUMK M NIpeaoT-
BPATHThL BO3MOXKHOCTH Crogopa Ha pbIHKaX cObiTa roTOROH NPOIYKLMH,
3aIUUTHTE MOTpeOHTENEe oT HenobpoCOBECTHRIX NPOM3BOLMTENACH,

B cBA3W ¢ 3THMH TEHACHLWAMH (PHHAHCOBOMY MEHEIKEPY HeoDX0-
AUMO BHUMATEBHO CIeAUTh 3 HIMCHEHHUEM 3aKOHONATENLCTRA [IPY pas-
MEILEHMYM (MHBECTHPOBAHHU) CPEICTB TIPEOIPUATHSL,

BenwurHa [0OX0A0B KOHKPETHOTO NpPeANpHATHA BO MHOIOM Ompe-
AENsSeTCS YPOBHEM IMOKYIATENBHOH CrTocoGHOCTH HAceneHHsl, KOTOpRIA
3aBUCHT OT TEKYLLHX ZoxonoB, chepexenult HaceleHMs, 1IeH Ha TOTOBYIO
MpoAYKUHI0, OT JOCTYIIHOCTH KpeluTa, a B 0ofee WIMPOKOM CMBICHE —
OT 3KOHOMMWYECKHX Cranos, dMHAHCOBLIX KPpU3KCcoB, Hanu4yus Gezpabo-
THUBL, PHUHAHCOBHI MEHe/KED NOIKeH 3HATH, KaK pacripedensioTes no-
XOfibl O OTAENEHBIM KATETOPHAM HACENICHHS ¢ YUeTOM reorpaduyecKux
pasnHiMit B MX CTPYKTYpE,

BozupeHcTaue geMorpabudeckoro dhakropa Ha npeAnpHHUMATEbCKYIO
AeATeNbHOCTE ITPOSBNACTCH B PEIKOM YBENHMUEHHH pOXKIAeMOCTH 34 CUeT
pa3BUBAICLHXCH CTpaH, CHIHXEeHUH pOXKIaeMOCTH H CTapeHHH HaceleHHA
MPOMBILLICHHO Pa3BUTHIX CTPaH, NOBbILIEHUK ofpazoBaTeNLHOro YPOBHS
H pocTe YMCAA CNyXalluX,

BozneiicTBHe KyAETYpHOro (bakTopa Makpocpeldbl XapaKTepH3yercs
MPHUBEPXKEHHOCTDI0 BONBUIMHCTEA HACEJIEHHST OCHOBHBLIM TPadHIHOHHBIM
KYJIBETYPHBIM LEHHOCTAM, HAJIMYHEM CYOKYIBTYp B paMKaX elHHON Kylb-
TYPEL.

Yuer pUHaHCOBEIM MEHEDKEPOM BCEX COCTARSIOILIMX MUKDO- ¥ MAKPO-
cpelsl NMpeLnpyuHUMaTensLCTBa ABNMETCA HEOOXOAUMBIM YCTOBHEM YCITell-
HOIi AeATENLHOCTH TT0 WHBECTHPOBAHMIC CPENCTB U M3BNedeHHIo Hoee
BRICOKMX HOXOHOB (MpUORUIN) Wil NpeanpusaTHIL.

4.3. Teopuu npeanpUHUMaTENbLCKUX PUCKOB

B sxonoMuuecKofl HayKe MOXHO BBIJENUTh ABE OCHOBHbLIE TEOPHH
NpelpMHUMATENLCKHX PUCKOB: KIACCHYECKYI0 H HEOKIACCHYECKYIO.

Coznanue KnacCHYeCKOM TeopHH NpeanpHHUMATENBCKHX PUCKOB CBA -
3aH0 ¢ TAKHMU 9KOHOMHCTAMH, Kak Munne, Cexuop, HaltT v ap. OHu
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BEIIENAJH B CTPYKTYPE MPealpHHHMATENBCKOrO NOX0Aa JBe COCTARIAD-
1ye

1} MpoOUEHT KaKk OO0 Ha BIOKeHHBIN kamuTan (Mnu 3apaboTHylo
MAATY KAItMTanuMcra),

2) TUTATY 3a PHCK KaK BO3MellieHWe BO3MOXHOIO PHCKA B NpelnpH-
HHMATENBCKON OeATENLHOCTH.

JKOHOMHYECKHH pHCK MOXHO paccMaTpHBaThk MHO0 Kak Bo3Melle-
HHE BO3MOXHOTO J0XOAA BCASACTEHE MPHHATOrS pelIeHHA, nHMbo Kak 1no-
JIyYeHHE yORITKOB (HACTYTUIeHMS HebmaroTipHaTHEIX ITOCAEICTBRI) BCeien-
CTEHE pPeaJH3IalUHH HEYOAYHOTO pelUcH Ml DKOHOMMCTEI KIACCHUECKOTO
HaNpaBMEHWA MOHUMATH 3KOHOMHYECKHI PHUCK TONEKO KaAK BOIMOMHBIH
yilepd BCAeNCTBME 3KOHOMMYECKOoro aeicTersa. C MATEMATHUYECKON TOYKH
3PEHHUA PpHCK B j'l,EtHHDFl TEOPHH ECTh HE HTO MHOS, Kk MATEMATHYECKOS
o¥XHiaHHe noreps, MMeEHHO opuHeHTAUMH 3KOHOMMCTOR NAHHOH LIKOJIE
Ha 0OJHOCTOPOHHE: NOHUMAHME 3KOHOMUWUECKOrD PHMCKa BLIZBIRATA EpH-
THKY €& TIONOKEeHHA 1 SIBUIachk NPHYHHON CO3MaHWA MHOKR TeopHH Mpel-
MPHHUMATENLCKHX PHCKOB, ITOJYYHBILEH HaiBaHHe Heoknaccuyeckoi Ee
pa3paboTKA CBI3ala ¢ HMeHaMM 3koHoMUCcToB Mapuranna, [Tury, a Take
AKOHOMUCTOR CKaHIMHABeKOH 1ukonel {(MarHyceew M ap.).

DCHDB]IME ITOIOKEHWS HeoknaccHueckKoH TEOPHH 3KOHOMHYECKHX
DPHCKOB CBOOATCS K clefylouemMy. [Ipenripiarue, paboTaoliee B YCIOBHAX
HeonpeeleHHOCTH ¢ IIPHUBLUIBIO KaK cayuyaliHO-nepeMeHHOH BeIHIHHOIT,
JOMKHO PYKOBOACTBOBATECA ABYMS MOJOXKEHHAMMK;

1) pasmepami oxugaeMoll npubnunu,

2) BenuuHHO €6 BO3MOXHBIX KonebaHuil (OTKIOHeHHH OT oxMiae-
MOH BEJIMYHHEL).

[ToseneHHe NpelTPUHUMATENA B TAKHX VCJIOBHAX OTpPENeNfeTCH mpe-
JelHOM IToje3HOoCTho, T.e. OH O0JiKeH BeIGpAaTh TOT BAPDHMAHT WHBECTH-
POBAHMA CpPEHCTB, B KOTOPOM KoieBaHHs MpHOBIM ByayT MEeHBILIHMH.
M3 Heoxnaccyyeckoll TEOPHH PHCKA CABAYET, YTO BepHada NMpUDEIE Beeria
OYAeT UMeTh BOMIBILYIO ITONE3HOCTh, YeM NMPHOBIUTL 0KUAAEMOT0 pa3Mepa,
CBA3AHHASA C BO3MOKHBEIMH KonebanuaMu. Ha sToM ocHoBaHny Mapiuann
CHEnan BRIBOA O TOM, UTO TPEATTPHHUMATENLCKHI PUCK B LIEIOM HErpH-
eMNeM

B HacTofmee BpeMsT B YMCTOM BHIOC 3TH KOHOMHYECKHE TEOPHH He
CYIECTEVIOT, TOCKONLKY [peTeprnelHd Oonpelc/ieHHYo TpaHchopMallHm.
ObmepacrnipocTpaHeHHOH TeopHeil 3KOHOMHYECKOTO PHCKa ceifyac SB/s-
ETCA HEQKJTaCCHYECKan C TEMH JONOTHEHHAMM, KOTOPbIE BHEC W3BECTHRI
akeHOMHCT [x. Keiinc. OH Bnepseie pan monpoBHYo KNACCHHKALHIO
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NpeanpuHUMaTEeNbCKHX PHCKOB, JOIMOAHHB HEOKNACCHYECKYID TEOPHUIO
thaxTopoM yAOBOJLCTBMSA., OCHOBHBIM HEHOCTATKOM Mpeabliylleil Heo-
KNaCCHHUCCKOM TCODHH KenHe cuunTaJ HEIOOUCHKY CKITOHHOCTH K a34apTy,
yacTo BCTpevaloueics B npakTHke npegnpiHuMaresei. [To ero MHeHMHIO,
paau OoJibIIeH MPHOLUIA (pe/INTPHHHMATEND, KAK MpaBUI0, UldeT Ha 60b-
LHIHH pHCK.

B Hacrosdwee BpeMsl JHCUMINIMHA TIPEANPHHUMATENLCKUX DUCKOB
3aHUMAET BUIHeHUlee MecTo B 3apydexXHOW nUTepaType. ToNkKO B aHTAO-
A3LIYHBIX CTPAHAX BLIXOAUT HECATOK CMNELHAIMIHPOBAHHBIX XKYPHAIOB,
MOCBALIEHHLIX TpobneMaM WCCReNOBAHMSI 3KOHOMHMUESCKOTO PHCKA,
CyuwecteyeT MeXIyHapoaHslil MHCTHTYT UCCIGNOBAHWS NpoGneM pHcKa
B I. TopoHTo (Kanama), Puck uccnegyeres npyiMeHUTeNIBHO K yIpaBieH-
YECKOH M KOMMEepYeCKoM obiacTsaM AesiTe/IbHOCTH, IJisl DUPKEBBIX U Ba-
NIOTHBIX Onepaiuii

OcoBoe uayueHne ripofneM 3KOHOMHUECKOro pHcka CBA3aHO C 0NV -
yeHHeM poxopa (Mpubsinn), Yuexsle 3 CkaunuHasu 1 [epMaHum nobu-
JUCh YCITexXa B 3ToM HarnpapieHHH.

B sapy0exHoit axoHOMUUECKOH THTepaType 10 3THUM BOTIpocaM HaM-
Bolee CAOXKHON M aKTyankHOM cunTaeTes npobleMa ONTHMAJILHOTO BapH -
AHTA VHBECTUPOBaHNA cpencTs IlpenrnpHHHMarens B 3TOM CiAy4yae CTall-
KMBaeTcsl ¢ pa3jIMMHLIMM BiHaMH HeoTlpejeneHHocte . B cymMmMapHOM Buae
OHH 00pa3yIoT KPHTHYECKYIO HEONpeaeNneHHOCTh, NPH KOTOpoil ¥ BO3HM-
KaeT 3jieMeHT pucka. Torga nepea rnpeanpHuMareyieM Bo3HHKaeT clox-
Hag 3afaqa — Olpele/iuTe CTelieHh pHCKa Mo VPOBHIO HONYCTHMOCTH,
YYHUTEIBAS KOHBLIOHKTYPY PhIHKA H Apyride akTophi.

OTHOUIeHHE K H3YUeHM IO MpolaeM 3KOHOMUYECKOTO pHUcKa B HalIe |
cTpaHe OLINO npoTHBOpeYMBLIM, B 20-¢ roasl 3akoHOAATENBHO O(hOPMH -
NIOCh TAKOe MMOHATHE, KAK HOPMAILHLIH NPOH3BOACTBEHHO-X03AHCTBEH -
HBIA pucK. OfHako B rocjiefdyolieM, co CTAHOBIEHHEM CHCTEMBI CTpOrO
LEeHTPANIM30BAHHOIO NIAHUPORAHUSL W YIpaBIeHIsI, TaKoe u3yueHue GBITo
OOBLABNIEHO HEHYXHEBEIM, TeM He MEHee OTIBIT PA3BUTHA APYTUX CTpaH,
B yacTHocTH KuTas, Mmokasan, uTo B KaTeropuy 3KOHOMHYECKOTO pHCKa
MpakTHIEeCcKH HET MecTa MACOJIOTH3ALUH 3TOro TOHSTHSI.

HeraTnpHble nocHencTBHS MHOTHX OTEYECTBEHHBIX 3KOHOMHYECKHX
pelleHu i, HeyMeHe KOJHYeCTBEHHO M KayecTBEHHO OLEHMWTh CTEMNEeHb
SKOHOMHYECKHX PHCKOB TOCTETNEHHO NpHUBENH K MOHHMAaHWW, UTO HC-
cresoBaHue Toil JUCHIHIINHMHEE ABJSETC HACTOATENIBHON HeoOXOIUMO-
cTiio. B xKouue 70-x — Hayane 80-x rojos XX BeKa B Halllell cTpaHe cTajno
PACITPOCTPAHEHHLIM MOHATHE TEXHONOTHYECKOTD PHUCKA, YTO NOATOTOBUIIO
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H3YICHHE BOMNPOCOR pHEKﬂ IKOHOMHYECKOTO. D,JIH‘EIKG OTCTABAHHWE B 3TOMH
00AACTH QuUyLLAETed L0 cHX Mop. MOXHO BLEASIHTE HEMHOIOYHCIEHHble
paBoTEl, MOCBSILLEHHBIE PEIIeHHI0 (PHHAHCOBEIX 3a1a4 B YCITOBHAX DHC-
kos (C. Komenenko, B. UepHon), cTpaxesanuie puckos (. Hasapog),
PHCKOBOMY WM BeHUypHoMY Kanuraly (B. JleGenesa, A. CTepaun u ap.),
3HAYEHWIO PHCKA B HHHOBALIMOMHON gesTensHOCTH (A, 3akteHKo, A, ITpu-
FOXKH), COOTHOLLIEHHIO pycKa 1 ynipabiaexus (C. Makapon). Bmecre ¢ Tem
MHTEPEC K HIYy4YeHHI0 JaHHOH OUCUUITLIHUHLL ITOCTEMNEHHO HapacTaer, 4To
BLI3BAHO OOLEKTHBHOI HeoOXOOMMOCTBIO PA3BUTHI PLIHOYHEIX OTHOLIE-
HHil B CTpaHe.

44. CywHocTb U PYHKUWKA NpeanpUHUMaTENbCKWX PUCKOB

o cHX rop He CAOXHAOCE OJHO3HAYHOIO TOJAKOBAHHS CYIIHOCTH
TIpenpUIIMMATENLCKHX PHCKOB jJaXe B 3apv0eXHOH 3KOHOMHYEeCcKOH
JINTEpaType H3-34a CHOMHOCTH CAMOrO IMOHATHA, HCNONB3OBaHUA ero JUTs
obo3HAYeHHA IRYIHX QKOHOMHWYECKHX I'IGHHTHH, HEOJOCTATOYHOND TEOpe-
THYECKOTOQ H3yUeHHS 3TOTO sABAeHHA B OTEYeCTBEHHOH 3KOHOMMEKE, UTHO-
PHPOBAHHMS €O B pﬂﬂCHHDKDM XO3MHCTREHHOM JAKOHOOATENNBCTRE,

B ofiueM BHIE MOXHO BLIOENKTL ABA OCHOBHEIX OTIpPEeAeNeHNs Cyl-
HOCTH 3KOHOMHUEcKoro pHcka. [TepBoe cocTOHT B TOM, YTO PHCK pac-
CMaTpUBaeTcd B BHIE BO3SMOXHOro yuepba ((puHaHCOBRIX, MaTepHalb-
HBIX 1 HMHBIX TTOTEPL) OT peayiM3alMy [IpHHSATOTO peuleHMs. Bropoe —
B TOM, YTO pMCK picCMaTpMBaeTcd ¢ TOYKH 3peHHHd BO3IMOXHOW ynayM,
TONYYeHHS A0X008 HITH TTPHOLLITH OT peayiv3aluy pelieHMd. B uenom atu
onpegeeHUs 6A3HPYIOTCA Ha KiACCHYECKOH M HeoKIacCHYECKOIl TeOpHH
PHCKOB.

HeoGxoaumMo pasnuyaTh Oosiee WIHPOKOE MOHATHe 0OLIero pHcKa M
JAacTHOE [IOHATHE 3KOHOMMUECKOTO (MpeinpHHUMATENLCKOro) pHUCKa.,
DKOHOMHYECKMI PHCK TIPOSIBJISETCH MPH MPHHATHH X03HCTBEHHBIX pe-
IIeHKHE B YCIOBHAX HEOMPEAEAEHHOCTH W NPEACTABJISET COBOKYNHOCTE
SKOHOMHYECKHX, TONHTHYECKHX, DKOJOrHIeCKHY, MOpaibHBIX U JAPYTHX
ITOC/ICACTBHH, KOTOPEIE MOTYT ITPOM30NTH B pe3yNsTaTe OCYILECTBIEHHA
ITOrQ pereHus.

It packpbiTHH coAepKaHMs 3KOHOMHUYECKOTO pHCcKa OOBIYHO Me-
NTOABIVIOT TEPMMHB! «CHTYALIMS PUCKA» M «OCO3HAHWE pHCKar. Kax e
MHAUBHAYYM B Tpolecce XO3SHCTBeHHOW NesTeIbHOCTH CTANTKWBAETCS
C CUTYaLlMAMH, KOTOPhle HEe HMEIOT oflHO3HayHoro pewueHusi. Heornpeie-
JAeHHan cHUTyalHs TpeDyer BbIOOpa HECKONLKHX pelUeHH, HMEIOIIHX
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PA3NHYHYIO BEPOSITHOCTL ocyulectanedus. Takum obpasoM, HeoBXOOM-
MOCTb [IPUHATHA OUHOIO H3 HECKOMJIBKHX pelleluft B HeollpeneleHHOR
obcTaHeBKE 0603HAYAETCSI MOHATHEM «CHTYALMS pHckas. Eciu MHANnBH-
IyyM NPH 3TOM [MOHMMAET, YTO OH CTONKHYICH ¢ CUTyalHell pucka, To
thaxT TAKOro NMOHUMAHKA 0D03HAYAET MOHATHE Oco3HAHMA pucka. Ocos-
HaHue moaoliiol CHTYaUHH [MO3BOAAET pa3pelldTh Heonpeae/eHHOCTh
MyTeM NpHHITHA O0HOIO M3 BAPDHAHTOB PEHISHMA,

[MoHsITHE 3KOHOMMUYECKOTO PUCKA BKIIOUAET He TONBKO HATMYKE pPHC-
KOBOH CUTYAllMH U ¢& OCO3HAHKE, HO W NMPHHATHE pelleHHs HA OCHOBE
KONMWYECTBEHHOTO W KAYeCTREHHOrO aHalu3a pucka. TakuMm obpasom,
CYIIHOCTh MPEeATIPMHUMATENLCKOTO PUCKA MMpeanoiaracT MpuIATHE pe-
HeHUi, OTBEYAIOMMX KPHTEPHUIM OLEHKH pPHCKA,

ITo HamweMy MHeHMI0, Haubolee yYOauHbIM OlpeaeIeHMEeM TIPEOTIpH-
HMMAaTEeJIbCKOTO PHCKa SIBJISIETCSI €0 TPAKTORKA KaK AesITENIbHOCTH CyOBeK-
TOB XO3SIMCTBEHHON XU3HK, CBA3HHONW ¢ npeonojieHueM HeolpeleseH-
HOCTH B CHTYAWM Hen3bexHoro seibopa, B mipolecce KOTOPOU UMeeTes
BO3MOXHOCTL OLIEHHTL BEPOSITHOCTH MOCTHKEHUS KEMAEMOTr0 pes3yikra-
Ta, HeYLaYM M OTKACHEHHA OT LIENH, COACPXAallHecH B BHIGHpPaeMbIX alb-
TepHaruBax'.

Kak © moBasi DKOHOMMUECKas KaTeropHsl, NpearpHHHMMATEIbCKHE
PHCKM BBIpaXalOT CBOIO CYIHOCTE B (PyHKUMAX. Hanbosiee obuwenpuHa-
ThIMH CUHMTAIOTCS ABe (DYHKUMM: PEryauUpyIoOwias W 3aluTHasl.

Perymupyioiias iy HKUMST pHCKOB MMEET [BA ACMEKTa — HEraTHBHBIHA
W MO3UTHBHBI. HeraTHBHBIA acnekT COCTOMT B TOM, YTO TIPUHSITHE H
peannsalMs peleHKit ¢ HeobocHOBAHHLIM PUCKOM BEAYT K BOJIOHTApH3-
MY, KpaftHHM TposiBIeHHUeM KOTOPOro SIB/IAeTCS aBalTIOPH3IM. DTa pasHo-
BUAHOCTb pUCKa 00BEKTHBHO COASPKUT 3HAUYUTENbHYIO BEPOSITHOCTD HE-
BO3MOXHOCTH HOCTIXKEHS Lieiu [IpH peanM3auun pelleHud, [delicTBue
HETATHBHOTO acrlekTa perynypyioliei (PyHKUHM PHCKA BLICTYMAST B Ka-
YyecTRe JAecTabUWIHM3HPYIONIEro (pakTopa B X03MHCTBEHHOH NPakTHKE.

[MTosuTUBHBIM acTIe KT JaHHOH HYHKUHWK pHCKA BLHITIOMHAST PONb CBOE-
00pa3HOTro KaTanu3aTopa NpH NPHHATHH 3KOHOMHUYECKWX pelleHHi.
[TpakTHyecky 3TOT aclieKT NposANIgeTes B AeATENbHOCTH WHHOBALMOH-
HBIX 0AHKOB, MHBECTHIIMOHHLIX (fi0'1N0B, ocOOEHHO BEHYYDPHBIX (PHCKO-
BbIX) (UPM KJIACCHYECKOTO 3aMajHoro THMa.

JaimuTHas GyHKLUMA pHCKA TAKXKE UMEET Aha acllekTa: HCTOpHKOo-
reHeTHUECKHMH ¥ collHanbLHO-TTPaBoBoi. [lepBLIi acnekT 0OLEKTHBHO CBA-

V Anvzup A. Tpanu aKoHOMUIMeCKoTo pHcka.— M. Meuicns, 1991,
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34H ¢ TEM, UYTO I CTpaxoBaHusl pUCKOB OTAENLHLIE WHIHBHMAYYMBI W
X0UCTREHHBIE OPTAHM3ALMK BHHYXKAECHEB! CO3MaBaTh CPEOCTRA 3ATIHTHI
OT HETATHBHEBIX SIBReHWH, CTUXMiITHBIX OedcTBUA M T.A. B (hopMe cTpaxo-
BHIX (pe3€pBHLIX) GoHAOB, (pOHOOB pHcKa, (PHUHAHCOBBIX PE3EpBOB Ipel-
NpHATHH.

OcHoBHOE cofepXKaHHe COLHANLHO-ITPABOBOrO acrieKkTa 3allMTHOH
(QYHKLHM pUCKa COCTOUT B HeobxoaumocTH obecriedyeHus: rpasa Ha Xo-
3AHCTREHHBIA PHCK H 3aKperieHHs! €70 B 3aKOHOAATENBHOM [0pALKE KAK
KATeropHy NpaBOMEPHOCTH 3KOHOMHYECKOro pucka. lakas Kareropus
npaBa NPeaycMOTpPEHA B X035 CTBEHHOM 3aKOHOAATeALCTRE BONLIIMHCTRA
3apyDeXXHEBIX CTPaH | perlaMeHTHRYET 3KOHOMHYECKHE rapaHTHH, HCKIIO-
yaplMe B ciydae Heycrnexa HakazaHHue paboTHHKa, Toleaulere Ha obo-
CHOBAHHELI PHCK. BTH TapaHTHM BooOLIe pacCMaTpHBaloTCs KaK HeoBxo-
JUMOE YCIOBME Ofs NMpeinpyuHuMaTesst Ha obocHOBaHHBIH pHcK. B poc-
CHHCKOM 3aKOHOJATe/ILCTDE TTOHATHE IPABOMEPHOCTH 3KOHOMHUECKOTO
pHcka M HeoDXOAUMEIE B 3TOM clyyae rapadTHH MoKa OTCYTCTBYIOT, YTO
cllepKHBaeT NpHMeHeHHe 0DOCHOBAHHbLIX PHCKOBBLIX pelleHHH B X03si-
CTReHHOH MpaKTHKe, a TAKXe pasMbiBacT TpAHWUE OTBETCTBEHHOCTH 3a
[ocHeACTBHA pEeLUCHII, ITPUHATEIX B pe3ynbraTte becxoasiiicTBeHHOCTH M
HEKOMITETEHTHOCTH PYKOBOAUTENEHH,

4.5. Bughl npeanpuHUMaTeNbLCKMX PUCKOB

BriepBble KnaccHhMKALMS TIPeANPHHNMATENCKUX PHCKOB NpelCcTaB-
nexa b Tpynax Ix. KeiiHca, [To ero MHEHHIO, CTOMMOCTL: TOBapa JOJIKHA
BKJIOYATE BEJTMYMHY 3aTpaT, CBAIAHHBIX ¢ NOBLILLIEHHBIM M3HocoM 060-
PYNOBAHHA, H3MEHEHUSIMH PBIHOYHOK KOHBLIOHKTYPEI M LEH, a TAKXKE C
paspylueHHMAMH B pe3yabTare aBapuit M KaTtacTpod), KOTOpPEIE OH HA3BLIBAI
H3lepKKamMu pHCKa, HEODXOAMMEBIMH JUTA KOMITEHCaUMH OTKJIIOHEHUH (hak-
THYSCKOM BBIPYUYKH TOBAPA OT OXHmaeMol BelMYMHEL

Ix. KeitHc otveuarn, uro B 3KoHOMHYeCKOH chepe uenecoobpasHo
BHIIENATH TPH OCHOBHBIX BHAA NPeMITPHHHMATEIRCKHUX PHCKOB,

[Ipexae Bcero, 5TO pUCK NPEANPUHUMATENS UMM 3aeMILHKA, DTOT
BHJl pHCKA BO3HHKAET TOJILKO TOIJA, KOTraa B o00poT HanmpaBisioTes cod-
CTBEHHBIE JEHBI'H ¥ NPENTNTPHHHMATE L COMHEBAeTCA, YAACTCH JIK eMY Jeii-
CTBUTEABHO TOJIYYHTh TY BEIFOHY, Ha KOTOPYIO OH pacCYWTHIBAET.

Bropo# BMA npeanpUHUMAaTENbCKOTO pUCKa — DPHUCK KpegHTOpA.
OH BcTpeyaercst TaM, TAE MPaKTHKYIOTCS! KpeAWTHBIE Onepalyu, W cBA3aH
C COMHeHHeM B O00CHOBAHHOCTH OKA3aHHOIO JOBEPHSA B Cllyuae NpeaHa-
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MEpPEHHOIO 5E].HKDDTE’]'HH HJTH TIGIMBITOK AOKHUKAE YKAOHWUTBCA OT BEI-
TIOJIHEHHA coBCTBEHHEIX 00g3aTeNLeTs. COMHEHME MOMXKET BhI3EIBATE TAK-
Ke A0CTAaTOUHOCTL O0ECITEYEHNMs CCYObI B cNy4ae HEBOJIBHOIO BaHKpOT-
CTBA 3aeMLIMKA, KOTHA pacyeThl Ha Moay4yeHHe MNpearnoJaragMoro noxona
He OIpaBikIBAIOTCSL.

Tpetuit BuA npealpHHUMATENRCKOI0 pPUCKA — PHCK MHOIALINH,
OH cBfi3aH ¢ BO3MOXHBIM YMEHbUIEHWEM UEHHOCIH NeHEXHON eJHHHLbI
M TO3BOJISIET CJIENATh BLIBOL O TOM, YTO AeHEXHH 3acM BCErga MeHee
HaleXKeH, YemM peajibHoe MMyulecTso., KpoMe Toro, MHGIALMA OTPHLA-
TEABHO OTPaXAETCH HA MIIBECTHPORAHMM CPEICTB (0coBEHHO B JONTOCPOY-
HOW [epeIieKTRE) H CTABHT A0JUKHUKOR B MIPUBUIEIAPOBAHHOE MOJTOXE-
HKe Mo CpaBHeHWIO ¢ KpeluTopaMH,

[To muennto [Ix, Keifuca, sce 3TH BUABI TpeANPHHUMATENBCKHX
PHCKOB TpeDYIOT NpeABapHUTENbLHO# KOJHYECTEEHHON W KadecTBEHHOM
OLEeHKH,

[Ipy onpenencliMd OCHOBHBIX MOHSITHIT B ofNacTH KaccHPUKAL KM
NpelANpHHUMATEIbCKHY DHCKOR pasnudaioT colCcTBeHHO NpennpUHHMa-
TEJLCKHE PHUCKM W CHUCTEMY NMpelnpdHUMaTelsecKuX puckons. [locaentiee
TTOHSITHE FOPA3Ko MKUpe: MOMHMO COOCTBEHHO MpPeANpPUHWMATENBCKUX PHC-
KOB pacCMAaTpUBAIOTCS BOIPOCEl MEHeIKMEHTA pUCKAMHM, CTpaXxoBaHUA
NpeanpUHUMATENBCKHX PHCKOR, pacnpeleneH s pHCKa IT0 CYOReKTaM, H3-
MeHeHHA PHUCKOBBIX YCHOBHH M .

CoBeTBEHHO NPEANPUHHMATENRCKHWE PUCKH IENATCH HA PHCKH Ha Ha-
UMOHANBHOM YPOBHE (B Ipelesiax 3KOHOMHKH OJHOH CTpaHBl) M Ha MEX-
AVHAponHbIE PHCKHM (3aTparuBaloilie 3KOHOMHKY pa3HBIX CTpaH).

PUCKM Ha HAITHOHAJILHOM YDPOBHE BKIIOYAIOT:

* DHCKH HAa MakKpOo?KOHOMHYECKOM YPOBHE, OXBATLIBAIOLUHE DKOHO-
MMKY B LIenoM;

* DUCKH H2 MUKPOSKOHOMMYECKOM YPOBHE, 3aTparvBaloIUHe OTAENb-
HBIE IPEATTPHATHSI-TIPOUIBOIMTENH, YIpeKIeHH, OpraHHM3alluM WAy PHU3H-
YeCKUE JIMLLA,

OcTaqMORMMCS cHavama Ha XapaKTepHCTUKE IKOHOMHUYECKHUX PHCKOB
MaKpo3KOHOMMUYECKOro YpPOBHHAL.

Cpel¥ TaKMX pPUCKOB MOXHO BhIASTHTh O61LEroOCyIapCTREHHBIM U J10-
KaNbHbIi pHcku, CybbeKTaMH oOUETOCYAaPCTBEHHOIO PHCKA BLICTYIIAIOT
BRICLIHE OpraHbl rocygapcTseHHoH BiacTi. [loHATHE JIOKANBHOIO PHCKa
CBA3AHO C OCYILecTRAeHHeM Doee YaCTHEIX, crielddpUIecKnX 3a1a4 Y npo-
SIBJIACTCS HA OTPACIEBOM WIAH HA PErMOHAJIBHOM YPOBHAX YNpaBNeHM#
XO3HCTROM,



56 Paapen ill. ©WHAHCOBAA CPEQA NPEANPUHUMATENLCTBA

B 1renom oOlierocynapcTBeHHLIH pPHUCK BO3HHMKAET NMpH paspaboTke
CTPATErHH Pa3sBHTHA 3KOHOMMKH, MPUHATHH KOHUENMUWHM Mpeobpaso-
BaHHIt, BHIGOpE W peaNM3auMy pasaMUHbIX BAPMAHTOB U MPHOPHTETOB
B pasBUTHM cTpaHsl, OnpeaenceHue MPHOPHTETHEIX HAllpaBieHMI sBsteTes
[1aBHBIM Y B HACTOMIUEE BPEMSl, TOCKONbLKY TIPH [IEPEXOAE OT CTPAro LIeHTpa-
JM30BAHHOI CHMCTEMBI YIPaBREHNSA K PA3BHTHIO PLIHOYHOTO Xo3siicTBa
BEIOOp TPHOPHTETOB M OYEPEOHOCTH PELUEHHs 3a0a4 CTAHOBUTCH JKH3-
HEHHO BaXHBLIM AEJIOM B MaclITabax CTpaHBbl.

PUCKM KITACCH(PUUHMPYIOT N0 CyOBEKTaM, BHIAM H MpPOABASHHIM,
CH'E'EEKTDM PHUCKa HAZBIBACTCH IOPHIMYECKOEC HIIH QJHEH‘-IEGKDE JUoe, Ha-
Xogquleecs B CUTYAUMH pHCKa M oco3Hatoulee 370. OOBIMHO BHAENAIOT
TpH CYOBLEKTa TIpeANpUHMMATEILCKHX PHUCKOB!

1) MpeAnpUHATHA-TPOUIBOAHTEN;

2) dusuueckie nKUA {OTAeIbHBIE HHAMBHAYYMBI, MOJYYATENH JO-
xoga);

3) npoyue cyOreKTE] (OpraHu3allMi HENPOU3BOACTBEHHOM chephl nes-
TEINEHOCTH, BEJIIOYAA TIPABHTCNECTBEHHBIC 'D]]FEIHI:I}.

BuaoM npelnpHHHMAaTelbCKOro PHCKA HA3BIBAETCS IPYNNUPOBKA
CUTYaLIMH, OMM3KUX 10 OCO3HAHMIO PHCKA H NOBEACHNIO B PHCKOBEIX CHTY-
auuax. B coBpeMeHHOI 3KOHOMWUECKOM JIMTEpaType OTMEYAIOTCH Cyllle-
CTBEHHbIE pazHOIMACHS O BOTIPOCY O YHCJC BHOOD pHcKa. B HeKOTOpBIX
KJaccH@UKaUUIX NPHBOAUTCS A0 JECATH — TPUHAIUATH Pa3NIUUHBIX BHIOB
npennpHeuMaTeIbeKEX puckoB!. [Tpu BeeM pasHooBpasiy MOAXCIOB K KIac-
CH(PHKALIMH PUCKOB MOXKHO BLIJEIUTE HECKONEKO OCHOBHLIX €r0 BHIOB!

® [TPOU3BOACTBEHHBIE (YHCTHIE);

* MHBECTHIMOHHEIE H MHHOBALMOHHLIE;

* (DMHAHCOBBIE;

¢ TOBAPHLBIC,

* KOMIIIEKCHBIE,

* DAHKOBCKHME.

[Tocneayuit BHi PHUCKOB BBLUIENSIOT B OTAENLHYIO TIO3HUHIO B CHIY
BaXHOCTH M CITELM(PHYHOCTH OTAENBHEIX €0 NMposABNeHHH, 0QHAaKo HHOTIA
HCCIEAYIOT B UMC/e (PUHAHCOBBLIX PHCKOB,

Ilon nposBneHneM MpeANPHHUMATENLCKOTO PHCKA MOHHUMAaETCHA CO-
YyeTaHUe OTHeNbBHOIo cYOheKTa ¢ OTaeEHEIM BHAOM pHcka. [TposerneHue
pHcKa sirjtsercd Gonee YacTHBRIM MOHATHEM BUAA pHCKa, TAK Kax IO Oll-
HOMY M TOMY € BHIY PHCKA MOXeT ObITh HECKOJbKO IMPOABJICHHH, KOH-

\ Maznyccen I Tlpon3BoncTRO B yenoBHSX pucka.— CToxronsm, 1963,
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KpeTH3Mpylowux ero, Kpose Toro, o oQHOMY M TOMY e BHIOY pHCKa LIS
pa3HbIX CyOReKTOB OVAYT CYWIECTBORATL PA3IMYHbE NMPOSBICHUS TTpea-
MpUHHMATENILCKHX PHCKORB,

Buigen MM OCHOBHBIE MPOSIBJICHHA PHCKOB 110 BHIAM JUISI BAXHEH KX
CYOREKTOB — MPEANpUATHH-NTPOU3BOIMTENEH,

Cpenu NpoM3BOACTBEHHBIX PHCKOB OCHOBHBLIMK MPOSBIEHHAMHU B~
JIFI0TCA PHCKH OCTAaHOBK M NPOU3BOLCTBA W HEPHTMHYHOCTH paBoThl ripeil-
NPUATHA, @ TAKKEe CTUXMHHBIX OeAcTRi, KaTacTpo( W aBapHii (HapomHe-
HUH, 3eMIIeTpsAceHHH, moxkapos 1.4.). [IpoM3BOICTBEHHEBIE PUCKH B CBOK
o4epElb JEJIATCA HA PUCKM B chepe NPOMEILLIEHHOTO IMPOH3BOIACTBA H B
npouux chepax (rnapHBIM 06pa3oM B chepe celbCKoX03HCTBEHHOTO Tpo-
U3BOACTBA),

MupecTHUMONHHEE PHCKH LA NpeANpUATHIR-NIPOM3BOAMTENEH TIpo-
SIBJISIIOTCSA B OCHOBHOM HAa CTAQUAX MOATOTOBKH MPOEKTa W ero peanu-
3aLHK,

OcHOBHEIM [TposiBJIeHHEM (PMHAHCOBLIX PMCKOB JUTA NpeinpusTHii-
NPOMU3BOANTENEH sIBNAETCA yrposa GaHKpoTcTBa. K 3TOMY BMIY PHMCKOB
OTHOCAT (PMHAHCOBLIE PUCKH HETIONYYEHHWS 10X0Ia U PUCKH MO ollepaili-
fIM € LUeHIIBIMH OyMaraMu.

TopapHBIE PHCKH IS NPEeATPHATHIH-TIPOU3BOAMTENESH MTPOABNAIOTCA
rnaBHbIM oBpa3oM B pUCKax gedHUMTA TOBapa U OTCYTCTBHUA CIIpOCa
Ha HEro.

OcHOBHEIM TIPOSIBIIEHHEM KOMINEKCHHIX PHCKOB SIBIACTCS PUCK HH-
AALHY.

OCHOBHEIMM NposiBJIEHUSMY GAHKOBCKUX PHCKOB BBICTYITAIOT PHMCKH
KpeOUTHBIE, IPOLEHTHBIe, TMKBUAHOCTH BaHKa, 110 ACITIO3HTHLIM Oorlepa-
UMAM H pacyeTaM, a TakkKe 0aHKOBCKMM 3/0yiioTpebae HUAM.

PasymeeTcs, mofobHast knaccuHuKalis pHCKOB MO MX BHOAM H IIPOSB-
JeHHAM YCJIOBHA, TaK Kak HeBO3MOXHO, HallpUMep, YCTAaHOBHTb YE€TKHE
PasnHYMa MeXAY MHBECTHUHOHHBIMH H (HHAHCOBBIMH PHCKAMH.

OcHOBHbIE IPOSABJICHHUS PUCKOB ¥ (DH3IMUECKUK JIWLL

® NTpYU NPOM3BOACTBEHHBIX PHCKAX — TMOTEPH TPYAOCIOCOOHOCTH;

* [IpH (PUHAHCOBBIX PUCKAX — HeBHINOJIHEHHe 06s3aTeNnbLeTs U olNe-
paLMy ¢ LleHHBIMY GymMaraMu;

 [[pH TOBApHLIX pHckax — Gespaboruua.

OCHOBHEIMH NPOSABJIICHHAMHM PHCKOB JNA TIPOYHUX FOPHAMYECKHX JTHLL
Apnsiorcd uHAHCOBRIA BAMOTHBIA PUCK, TOBapHEIH pHCK cripoca Ha 06-
I ECTBEHHBIC YCIIYIH, KOMITIEKCHBIH pUCK peaklluy (bMpM U noTpebaTeneit
Ha TPABWTENLCTBEHHBIE MEPOTIPHITHSI B SKOHOMHYecKOH ccepe W T
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fmasa 5. Ynpasnenwe chMHAHCOBLIMKU PUCKAMU

s rrr—

2.1, QuHAHCOBOE COCTOAHWE NpefnpuaATHA W PUCK GaHKpoTCTRA

BankpoTCcTRO — ClIOXKHAA KaTeropus, KOTOpYIO CleAveT pacCMaTpH-
BaTh C PA3IHUHBIX CTOPOH: IOPHIHYeCKON, opraHu3allMOHHON, puHalico-
Boit 1 mp. C 1 mapra 1993 r. pBenen B neficrsue 3akoH PM ot 19 Hoabpsa
1992 . Ne 3929-1 «0 HecocTogTeIbHOCTH (DAHKPOTCTBE) MPEANpUsITHS»,
COMNACHO KOTOPOMY MO HECOCTOATENLHOCTBIO (OaHKPOTCTBOM ) [TPEATIpUSI-
THI TOHUMAETCS HecIIOcoBHOCTh VAORIETROPATDL TpEﬁE}BElH Wi KPEIHTORODB
0 OTUJIATE TOBApPOB (padoT, YCAYr), BKII0YAsl HecnocobHOCTE ofeceuMTh
obfzaTeNbHble TUIATEKHM B DI0AXKET UM BHEOIOMLKeTHBIE OHAB, B CBI3H
C TpEBbBIIIEHHEM 00f3aTENBCTE HAl MMYLIECTBOM MJIH B CBSI3U ¢ HeYOO-
wieTBOpHUTENBLHOR CcTpYKTYpoH Oamanca. IOpuikHueckoe NHMUO cuMTaeTCS
HE CITOCODHLIM YAOBIESTBOPHTL TpeboBaHWs KpeaAHTOpOB, eCiH éro obsaa-
TENBCTBA He MCITOJHEHBI B TEHEHHE TpexX MECSIEB ¢ MOMEHTa HacTyre-
HHH JaThLl UCITOJANEHES,

[TpuyHHBI BO3HHKHOBEHH A BaHKpOTCTBA JAEAATCH HA OOREKTHBHBIE H
CYDBEKTHBHLIE.

OBLeKTUBHbIE IPMYHHBI CBA3AHEI ¢ 0DIIeAKOHOMHYECKOM! CHTYaLIK-
el B cTpaHe M DpakTHYECKH HEYCTPAHMMBI Ha YPOBHE IpPeirpHATHS.
OpHako ¥X HeoOX0AHMO YYHMTHIBATh TIPH MAAHHPOBAHHM H TIPOrHO3HMPO-
BAHHH (PMHAHCOBHIX PE3YALTATOB NPOUIBOACTBEHHO-X03sMHeTREHHON e~
ATENLHOCTH npeanpuaTHs. ODBEKTHBHBIMH NPUNHHAMM SABISIOTCA HECTA -
OMIPHAA TIONUTHYECKAS M DKOHOMUYECKAasl CUTYallMd B CTpaHe, BLICOKHE
TeMNbI UHQIALIEA, KPU3MC Hematexei, saMelfeHne niatextoro obo-
poTa, HECOREPUICHCTBO 3aKOHOAATENBHON W HOpMATHBHOW Da3pl, Heco-
BEpUIEHHAaA HANOMBAA M JeHEeXHad [MOJHTHKA rocyIapcTRa, HENoCTaTKU
B paboTre (HHAHCOBO-KPENUTHOH CHCTEMBI CTpaHhl, HebaaronpusaTHas
PEIHOMHAST KOH'BIOHKTYPA | Ap.

CyOnhekTHBHbE NTPHYMHBL BLITEKAIOT HEMOCPeACTBEHHO H3 X031 -
CTBEHHOH [JeATeNbHOCTH MpelNpUATHS U SABAAKTCA CIASACTBHEM €ro He-
YAOBRETBOPUTENLHOH paboThl. K HHM OTHOCATCS HEOINpaBfiaHHO BHICO-
KHe 3aTPaThl Ha TPOM3BOACTBO W peanu3ali{io NPOAYKILIMH, CHHXKEHHE
Ka4yeCTBa NpoLYKUUH H €€ HEBOCTPEGOBAHHOCTh, JUTHTENLHBIH MpoM3BOI-
CTREHHBIH UMK, He3((hEeKTHBHOE HCI10/Ib30BaHKe PECYPCOB, B TOM YHCIIE
(pMHAHCORBBIX, CHICKEHUHE 00BEMOB NPOMU3BOACTEA M MPOJAX, POCT BHELI-
HeH 3ad0JKeHHOCTH APYrUM T1PeANpUATHUAM ¢ DioJKeTy, HeoboCHOBAH-
HOE YBeMWueHMEe AEOHMTOPCKOM 30J0MKEeHHOCTH, HHU3KWIl ypoBeHb IJa-
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HUPOBAHMS W MPOrHO3MPOBAHMSI, HETOCTATOYHAS KBaNUDUKALIMS COTPY -
HHUKOB,

Kax mpasuno, 6aHKpOTCTBY npeialuecTByeT rnogoca HHAHCOBLIX 3a-
TPYIHEHHH M [Moclenyollee yxyawenne (\MHAHCOBOIO COCTOSIHUA TIpef-
npusTHA. B NpuHUKNe, DaHKPOTCTBO MOXHO 3apaHee CIpOrHO3IMpPOBATE
W MPHHSITL HeoDXoNUMbBIE Mephbl A4 ero npenoTspalienusa. CyuiecTByer
MHOTO METOMOB TIPOrHo3uposaHisl (pMHAHCOBOIO COCTOSIHUS NpPEnpus-
THS € MO3MLUWK ero noreHuuanbHore BaHKpOTCThA.

OAHMM M3 OCHOBHBLIX METOJOB ABNSETCS OLEHKA BO3IMOXKHOIO BaHK-
POTCTBA MyTeM (DHHAHCOBOIrQ aHANM3A KOHKPETHLIX MapaMeTpoB IesTeNb-
HOCTH NPeANPHSITHA, OTPaXaloulux peanbHoe (QUHAHCOBOE COCTOSHUE H
B «KOHIEHTPHPOBAHHOM BHe» yrpo3y GaHkpoTcTa B GyayiieM. OCHOBY
aHaIM3a COCTABJISIET cpaBHeHUE aKTHYeCcKUX MoKalaTenei ¢ mnaHOBEIMH
WUITH HOPMATHBHBIMH 33 ONpelle/IeHHBIH Tepron BpeMEHM W pacueT BO3-
MOXHBEIX OTKJIIOHEHHH B AMHamHKe, Ecnu B mpolecce aHanKM3a BRISIBIIS-
ETCS YBEMUYECHUE pasMepa 11eTaTUBHBIX OTKIOHEHHH, 3TO CUTHANNIUPYLET
06 omacHOCTH DAHKPOTCTBA.

OCHOBHBIM HOCTOMHCTBOM JAHHOI'O METOHNA ABNAETCH BO3MOXHOCTh
onpeneNeHNUs yrpo3sl 6aHKPOTCTEA NPEANPUATUS yKe Ha paHHel cTanuu
€€ BOIHUKHOBEHMS U MPUHATUS CBOEBPEMEHHEBIX MED 110 HellTpanK3anuu
HEeraTHBHBIX ABJeHHK. TakuM obpasoM, METON MMeeT IpeayIpeduTellh-
HEIH XapakTep,

[TocraHoBneuueM [lpasutensctBa PP or 20 mas 1994 1. No 498
«( HeXOTOPBIX Mepax Mo peaiu3alHy 3aK0HOAATENECTBA O HECOCTOATE b~
HocTK {(DaHKPOTCTBE) NpeanpHiATHi» ycTaHOBJIEHA CHCTEMA KPpUTEPUER
IUIST ONpeeICHHST HEY IO BJIETBOPHUTENBHOM CTPYKTYphI OajiaHca HerlaTexe-
cniocofHoro npennpuatus. [Ipuanadue NpeanpHITHA HelulaTexecrnocod-
HBEIM 1 MMEIOLLMM HeYIOBIEeTBOPUTENILHYIO CTPYKTYPY OajlaHca He O3Ha-
YyaeT MpU3HaHUeE ero GaHKpoTOM. DTH IMOKA3aTeNM UMEKOT HHIMKATH BHBIH
Xapakrep, TOKa3bIBas cOOCTBEHHUKY HMYLUECTBA HeYCTOHYUBOCTD ero QH-
HAaHCOBOT'O COCTOSIHHA.

Crpykrypa Gananca MpeANpHATAA NMpU3HAETCH HEYLOBNETBOPUTENb-
HOM, a NpeiNpHUATHE HEMATEXKecnoCOOHBIM, €CTH BRITTONHSIETCA OOHO
M3 clelyrouix ycnosui:

1) KoadpHLMeHT TeKyulel THKBHIHOCTH Ha KOHEL OTYETHOrO NMepHo-
1A MeHble 2;

2) xo3(ppuuHeHT obecrieyeHHOCTH CoBCTBeHHRIMH 0B0pOTHBIMH
cpencreaMy MeHble 0,1,
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[Tpy1 HeyDOBRNETROPUTENLHOMK CTPYKTYpe bajlaHca Al OnpeacsieHus
BaHXaN MK TIepeneKTHD B (hMHAHCOBOM COCTOSHHH TMPEJIIPUSITHST pac-
CUUTLIBACTCSH KOMhDULIMEHT BOCCTAHOBASHHA €0 MIATEXKECNOCODHOCTH
(K jocr)> OOPEdenIeMblit KaK COOTHOLIEHHE PACYETHOrO KOoahpHLHEHTa

TeKyUIEH JIHKBMIHOCTH (K.m” puc} K HOpMaTUBHOMY KoJ(hdUIMEHTY Te-
kyme#t mukeHaHocH (Ko, 1 oo
K‘I’lm‘:LT = chhﬂ.pﬂc : K'H:K I I!Dp.\.!' (1)

JITOT NoKa3arelb SBAAETCS YCTOBHO-pacHeTHRIM H IMOKA3LBAET BO3-
MOKHOCTH [IPEANPHATHS BOCCTAHOBHTL CBOIO TINATEXECTIOCOBHOCTD B Te-
YeHHe LUecTH MeciaueB, AJIFOPHUTM ero pacyeTa NpUBOAMTCS B HOpMAaTHR-
HBIX AOKYMEHTAX H 3aKJioUaeTcd B ClelyioileM:

KWJCCT = [KTEHHI{ + 6 : T : (KTEK."LK - K’(EHI[H)] : 2’ (2)

e K., — (axkThuecxoe 3nadeRrne Ko3(phHUHENTA TEKYLIEH JTHKBHAHOCTH Ha
KOHCL OTYETHOrO TIEpPHOAA;
K. oy — hakTueckoe aHaueHHe KOIQPHUNEHTR TEKYUIEH JHKEHAHOCTH Ha
HAYAI0 OTYETHOID NepHoaa;
6 — repHol POCCTaHOBAEHUA nAaTewecnocoOHOCTH, Mec ;
T -~ OTUETHBIH ICPHION, MEC ;
2 — HOPMATHBHOC 3HaYeHHe KO3(QOULHCHTA TCKYIICH NMHKRHAHOCTH,

Ecnu sHaueHune koathduuMeHTa BOCCTAHOBICHHS MEHEBIIE |, TO nipe-
npusaTHe B GnrkaiirKe IIecTh MecsilieB He B COCTOAHWM BOCCTAHOBHTE
narexxecriocobHocts. Eciv 3HayeHHe Ko3dPuUHMenTa BOCCTAHOBIEHHS
bonsiue 1, T AA MpeArpHATHUS CYILECTRYET peAIbHAS BOIMOXHOCTE BOC-
CTAHOBHTE CBOD NNATEXKECIOCODHOCTE. B 3TOM cllyyae NPUHATHE pelie-
HHUA 0 TIPH3HAHWH CTPYKTYPLI DanaHca HeyaoBNeTBOPUTENbHON, & caMoro
MpeANPHATHS HElNaTeXecnoCcOBHEIM OTKNAABIBAETCA Ha CPOK J0 LUSCTH
MECALIEDB.

Ecnu crpyxTypa ©anaHca siBnfeTcs YAOBJETBOPUTENBHOM, VIS TIPO-
BepKH (hMHaHCOBOH YCTONYMBOCTH NPEATIPUATHS MOXKET TIPHUMEHATHCSH KO-
appuLimenT yTparhl rnarexecriocobrocth (K ) Ha cpok Tpu Mecsua,
KOTOPBIM paccUMTEIBAETCSH CHEAYIOUIMM 08pa3oM:

KyTp = [l{“mxﬂ.u +3:T: (K'rem[_x - K‘rc}cnuﬂ P 2. (3}

Ecnu koadduumeHT yrpathl nnarexecriocobHocTH 6oblie 1, To B
OiKaHIlINe TPH MecALa MPefrpHATHE HMEET PEANbHYID BO3MOXHOCTDL
COXpaHUTE CBOIO [UIATEXECNOCOOHOCTL, ECJIH MEHBLUE [, TO NMpearpus-
THIO YI'DOXaeT [1OTCPH ]'LJ]E!TE:H{ECTIDCDEHDETH.
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[lo UToTaM IpoBEeAEHHBIX PACUIETOB MOXCT GBITh MTPUHITO OAHO
M3 CHIEAYIONINY pelleHM:

[) 0 NpHIHAHHK CTPYKTYPHI BanaHca NPpeAnpusTHsl HeyIoBIeTBOPH-
TeNLHOW, a Tpealpusarus HernnarexecrnocofHbIM;

2) 0 pealbHOU BO3MOXHOCTH MPeATTPHUATHSI- 10K HH KA BOCCTAHOBUTE
CBOO MaTeXxecriocobliocTh;

3) 0 peaiibHOM BOIMOKHOCTH YTPATHI [IPEANPUSITHEM CBOCH NJIaATEXe -
CITOCOBHOCTH.

HekoTopble NpennpHATHA 0Ka3blBAWOTCH HEMIATEXeCITOCOGHbLIMH
Mo NMpUiMHe 3a00/KeIHOCTH rocyapeTea nepea Humu, Tlog 3agonmxeHHo-
CTBIO FOCYAAPCTBA NOHHMAIOTCS He HCIOMHEHHLIE B CpOK 0Ds13aTeNnbLC1Ba
[TOTHOMOYHOTO Oprada rocyfapcerbeHHoi pracTi MK cybrekTa PoccHii-
ckoit Penepaunu no onyare 3akasa, pasMELIEHHOrO Ha AaHHOM Ipel-
NPUATHHA M ABNSIIOLEroCsT 1151 Hero oBsizaTe/IbHBIM K HCToNHeHHIo, B 3ToM
cAyyae olUEeHKa TeKyUIeH JIMKBWIHOCTH MpelnpHaTHs oCHODLIBAETCS
Ha TPEANTOJIOKEHWH 0 CROEBPEMEHHOM TMorallleHHH rocyIapcTBOM 3aI0Nn-
MKEHHOCTH TIPEATNPHATUIO W pacCUHTRIBAeTCH 110 cleaylolieil QopMyJie:

K, = (TA = T3): (TO — I3 - 2), (4)

roe TA — TexylMe aKTHDRLI;
TO — Teryie obaiaTenbeTsa,
['3 — cymMa rocylapcTBCHHON 3J0/KEHHOCTH,
2 — CyMMI maaTexcil rno ofcAVAKWBAHHIO 30I0MKEHHOCTH OCYIapCTea
Mepel NpeAnpUATHEM

CymMMa mratexeif mo oOCAyAKHBAHHIO 3aI0JUKEHHOCTH FocylapcTia
nepen IpeanpuaATHeM OMpeaesercs no GopMyne

n .
Z = Ep,xr,HS-:l{}D:.?;ﬁﬂ, (3)
1=1
roe P, — 0OBEM rocy1apcTBCHHON 3AIOMKEHHOCTH MO {-MY HEHCIOAHEHHOMY
0OAIATENILCTRY TOCYapeTBa;
1, — NepHoll AMOKEHHOCTH 10 /-MY HENOIRIeHHOMY 006A3aTeNbeTRy
rocylapeTha,
S — rojionan yuetnas craska Banxa Poccu,
n — KOAHYCCTBO o0A3aTeNheTB MOCYAAPCTREA NEPEL NPeAN pPHATHEM.

TakuM o6pazoM, rUlaTexecnocoOHOCTE MPEINPHATHA ONpeaenAeTcs
[0 cKOppeKTHpoBaHHOMY Koad(HIIMeHTY Tekyweld nuksuaHocTH. He-
IATEXKeCIOCOOHOCTL NIPeANPHATHA OYIeT 3aBUCETh OT TocydapcTBeHHOM
3aJ0/KeHHOCTH, €CiiH 3HAUeHHE CKOPPEKTHPOBAHHOTO KOoJ(hPULHEHTA Te-
KYILEH NTHKBUIHOCTH He MeHbIue 2. HennarexecnocoGHOCTE NpeaTTpHs-
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THA HE TIPH3HAESTCH 3ABHUCALLEH OT rocy1apcTREHHON 3a00/DKEHHOCTH, eCi
JHAYEHHE CKOPPCKTHPOBaHHOro Ko3Mp HuMeHTa TeEKYLLeH THKBHIHOCTH
MeHblle 2,

[IpyBefeHHad METOAMKA OLEHKH HElLIATEXecT0oCODHOCTH NMpearpu-
ATHA ABJISIETCST [IOCTATOMHO MpOCcTOl M JOCTYIHOH, TaK KakK Bee Heobxo-
JAHUMBIE TIOKA3aATENH COLCPAATCH B OTHETHOCTH HFEJI[IIJHHTH}L PAacHETHBI OCY-
[IECTBASIOTCA B KOPOTKHE CPOKH, 4 PE3yALTATL ABMSIOTCH HAINSAHBIMH
It BeeX rpyrir nosbiosateneil, OaHakKo oHa UMeeT psil HEeIOCTATKOB,
KOTODbI® CYLIECTREHHO BIMSAIOT HA TOYHOCTE W KaYeCTBO IMPOM3BOAMMbIX
pacyeToB. [Ipexne pcero, 310 OAHOMOMEHTHHEIH (pa30BheIil) XapakTep Hc-
MONbIYEMBIX TTOKAJATENEN — Ha HAYaJlo M HA KOHeL OTUeTHOro nepHvoia
Bea yueTa MX AHMHAMMKMK B TedeHHe rojia. DTOT HeJOCTATOK MpPUCYL MHO-
ruM dUHaHcoBLIM KoaddruueHTad. JpyriM HENoCTATKOM SABAAETCH 3K-
CTPATIONSALIHOHHBIH XapakTep Ko3(@HLIHEeHTAa BOCCTAHOBISHUS (VTPAaThl)
aarexecriocobHoCTH: rpH ero pacueTe TEHACHUUM MaMeHeHHA nokasa-
TeNd TEKYLIEH MHKBHAHOCTH B OTUCTHOM IEpPHOAE ABTOMaTHYECKH TIepe-
HOCATCS HA OYAVIIHIL MepHon, He YYHTBIBAS BO3MOXHOCTH BOCCTAHOB/E-
Huf AaaTexecntocofHocT, Bosee npaBHNeHEBIM 66110 OBl PACCHHTEIBATE
ero Ha Dase GUHAHCOBOTO NPOTHO3A A Te/IBHOCTH DIPeATPUATHA Ha TIpel-
CTOAMHH TepHon:

KHDL‘CT = K[EIC.‘LIIDI:)TI!CII ' I\(.I'EK.JI.HDI]M' {ﬁ}

Mo MHeHMIO MHOTHMX aHaJINTHKOB, YCTAHORNEHHE KPHTEpHA Koa(-
GHUHEHTA TEeKYLLUEH TMKBHAHOCTH, PABHBIM 2, ABISETCHA CYILECTBEHHO 3a-
BHILICHHAIM, TAK KaK HE YYHUTHIBAET peaIbHOM 2KOHOMMYECKON CHTYaIMK
B PoccHH W oTpacneskix ocobeHHOCTER feATENBHOCTH MpEnIpHATHSL.

- JpyTHM MeTOo/IoM, TIO3BOJIAIOIHM 3ab1aroBpeMeHHO TIPENOTBPATHTE
CUTYALMIO BAHKPOTCTRA, ABASETCHA aHanH3 (PMHAHCOBLIX MOTOKOB. B mnpo-
Lecce aHalu3a paccMaTpUBAlOTCA YEThIpe TPYIILL TToKa3aTesei;

1) nocTynneHue cpencTs;

2) BEAWYMHA PaCX0a0B;

3) canbio TOCTYNNEHHH H pacxonoB;

4) HaJIHYMe CpenCTB Ha CYETe.

Ecau nocmeanuit mokazateib B KaKoM-aH60 nepHofie SBNAeTcH OT-
pUUATENBHEIM (T10 NPOrHO3Y), 5TO CHTHANH3WPYET 0 BOSMOXKHOM MOSBINE-
HHH [IOJITOB, YTO MOXET INpHBeCTH K DaHKpOTCTBY, (PaKTHYECKH 3TO Mep-
Bul/i NpH3HaK DaHKpOTCTRA.

Bropoii npr3nak OaHKpOTCTBA CBA3aH C HEPALMONANBEHBIM HCITONb-
30BaHHEM 32¢MHBIX cpefcTB, EciM uX pasMep paBeH WAM MeHbIIe pasMe-
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pa BO3BPALLIEHHBIX 38EMHBIX CPEACTB, TO OHM (DAKTUYECKH HE HCIIONb-
3yI0TCH B 000pOoTE MPEANPUATHSL JUIH TPOH3IBOACTBEHHO-X03HCTREHTIOM
neatensHocTH. [1pH atoM minata 3a KpeauT yMeHbIIAeT pasMep cobeTBeN-
HBIX CPEACTB, YTO NPHBOOMT K YORITKaM M GAHKpPOTCTBY.

B HEKOTOPLIX CTPaHAX Yrpo3a HECOCTOSTEBHOCTH MPEANTPHUATHST Ha-
CTYMAeT, eCJIM NPeANPHATHE-TOIAHTHK B MOMEHT HacTYIUICHHS Cpoka Ina-
TeXa HE B COCTOSIHMM ero OCYUIECTBHTL, TAK KaK HMEeT oTpHlarelbHoe
CANNBI0 NOAYUEHHBIX H MCXOASUIHX BRITIAT,

Meron aHanM3a QUHAHCOBBIX MOTOKOB HMEET MONOXHTENbHBIE H OT-
pPULIATENBHEIE CTOPOHLL JOCTOMHCTBOM €0 ABJSETCHA TTPOCTOTA M HATJISIA-
HOCThb pacueron. OAHAKO NPEANpPUSTHIO CIOXHO 3ariaHKpoBaTh C OTpe-
NEMEHHOM TOUHOCTHEID 0OLEMBl W CPOKM NPEACTOSHIWX MOCTYNNEHWH M
BLITIIAT HA JAMTeILHYIO NMepcrneKTHRY, 0coBeHHO b chyvyae HerpeisuIeH-
HBIX OTKIOHEHMH OT nokazareneil MHAHCOBBIX MIAHOB M MPOrHO30B.

Ewe ooy MeTon, paclpocTpaHEHHEIH B 3KOHOMHYECKH Pa3BUTHIX
CTpaHaX, MOCTPOEH Ha CHCTEeMEe KPUTEpHEB, ITO KOTOPLIM MOXHO pacrios-
HaTbh MpU3HaKH HagBuraloluerocs 6aHKpOTCTBA U NPUHATE pelleHns, No3-
BOJIsIOHIE ero M3bexaTh. B KaknoH cTpaHe CYWeCTBYIOT CIIEUMATIBEHO
paspaboTaHHble peKoMeHJalkKy, cojepxKatlye TiepeueHb TaKuX rnoka3are-
JIEH. BT MHAWKATOPH MOXHO pasiefMTh HA IBE IPYIIIEL,

K nepsoit rpyrine oTHOCHTCS MOKA3ATENH, CBUASTEbCTEYIOIHE O pe-
ARBHEY PUHAHCOBLIX 3ATPYAHEHH X, KOTOPLIE MOIYT TPaHC(hOPMHPOBATE-
cs B DaHKpPOTCTBO MNpefAlpwUATAA B OyOVvileM, €cld He IMpHHATL Kapau-
Ha/lkHBle Mepbl., K HUM oTHocaTCS:

* YBEJIUYHBAIOLIUECS TIOTEPH M VOBITKH B MPOU3BOACTBEHHO-XO351i-
CTBEHHOH AEATENBLHOCTH MPEANIPHATHS;

® POCT CBEPXHOPMATHBHLIX M HEHYKHBIX TOBAPHO-MaTEPHANLHEIX LIEH-
HOCTeH ¥ TIpOU3BOJACTBEHHEIX 3aIIACOB;

® SHAYUTENBHE YISABHLIA Bec (hM3HYECKH H MOPAJIBHO YCTapeBLle-
ro MpoM3BoJcTBEHHOrO 0BopyloBaHns;

* POCT TPOCPOUEHHOH KpeaUTOPCKON U JeDHTOPCKOH 3a00JIKEHHOCTH,

® MOCTOSIHHBIE HAPYLUEHHS AOTOBOPHKX 0043aTENLCTE M MMNaTeXHOH
AUCLHINHHBI,

* HENOCTATOK 00OPOTHLIX CPEACTB;

¢ XPOHWYECKASA HeXBaTKa (DMHAHCOBEIX pecypcoB AJid obecrneyeHun
XO3HCTBEHHOM NeATeIbHOCTH, YMEHBIUEHHE MOCTYNNEHUH NeHEMH HBIX
CPeAcTB OT XO3AMCTBEHHBIX Orepallkii, YTo BENET K YBETHYEHHIO JOIU
3afiMOB B CTPYKTYpE KANMHMTANA MPEATTPUATHA;

* HEMpPaBMJILHAA PEUHBECTHLIMOHHAS MOMTWUTHKA,



64 Pazpen lll. ®UHAHCOBAR CPELA NPEANPYHUMATENLCTBA

—

e HeOnaronpuATHEIE U3MEeHEHHST B nopTdenie 3aKa3os,

® 3ATPYAHEHNA B MOAY4EHWH KpeluTob DaHKa,

® TTaJeHHE PEIHOMHOM CTOMMOCTH LIeHHLIX OyMar, BeIMYCKaeMLIX 1pel-
NPUATHEM.

Bo BTOpYIO Ipyliny BXOAAT MOKA3ATEH, HEYAOBACTBOPHTENBHBIC 3Ha-
yeHHS K AMHAMMKA KOTOPBIX He BCErAa [MPHUBOAAT K 3HAYHUTERHOMY YXYII-
WEeHHIO (PHHAHCOBOTO COCTOAHKA MpeanpusaTHs, a TeM Dokee K baHKpoT-
crey. OHaKo B ciydae HX MPHOPHPOBAHMS WIM MPH HebnaronpHATHLIX
s NPEeANpUSITHA YCAOBHAX Yrpo3a BaHKpPOTCTEA MOXKET CTAThH peasibHOM,
QOcHOBHBIMK HEraTHBHLIMM TMOKA3ATESISMH SIBISIOTCS:

o He3(peKrTHBHLIE HHBECTULIHH,

* HefoCcTaToyHad aupepcHHKalHA HAeATCNRHOCTH MPEANpHATHS,

e HapyWeHMe pHTMHUHOCTH NPOM3BOACTEEHHOTO MpoLlécca;

e HeA0CTATOK HAYUHO-TEXHHYECKHX NOCTHXEHMUH B IMPOHIBOICTRE,
HH3KHH YpOBEHEL TeXHHUYeCKOH OCHaLLEHHOCTH,;

® HECTAGMIIbHLIC HOXOALI NpeAIIpHUATHSI,

® aBaHTIOpHCTHYECKad (PUHAHCOBas MOJUTUKA PYKOBOJCTBA;

* YMEHBLLIEHHE JMBHISHIHEIX BRITIAT M Ap.

JOCTOHHCTBOM 3TOrO METONA ABNAETCA CUCTEMHRBIN DIOJXO0M, [TPOCTO-
Ta H JOCTYMHOCTb JUIA NpeAnpuaTiid mobeix orpacneid. OaHuM U3 Helo-
CTATKOB — CYOBEKTUBHOCTB, TaK KaK (MHAHCOBHI MEHEIKep JAOIIKEH,
OCHOBHIBAfCH HA MHTYHLIMW M 3HAHWAX, OLIEHUTh CIIOXHWBLUYIOCH CHUTYa-
L{HIO K [TPHHATD COOTRETCTBYIOWEe pellleHHe. OAHAKO B YCIOBHAX MHOTG-
KpHTEpPHAMLHOM 330844 CYIIECTBYIOT OO/IBUIME CIOXHOCTH TPH NPUHATHH
pemieHus, MHOrKe U3 rokasatenel He MMEIOT (PHHAHCOBOIO XapakTepa W
He MOTYT ObITH paccyMTAHB KOJU4eCcTBeHHO. Kpome Dyxranrepckoi Tpe-
Byercst AoNOMHHTENbHAS HHMOPMAaLUMA M3 APYTHX UcTouHUKOB, Hecmorps
HA 3TO Y4YET ¥ aHaIM3 JAHHBIX NOKasaTesiedl B NpakKTHKE TPOrHo3upoBa-~
HHS BAHKPOTCTBA UMEET OYEHD BAXHOE 3HAYEHHE.

g ougHKH BepOATHOCTH BAHKPOTCTBa B 3apy0eXXHol npakTUke
WIHPOKO HCMOMB3YIOTCHA KONHYeCTBEHHbIE METONE, TAKHE, KaK Z-MOJENH,
pazpaboTaHHble AnsT™MaHoM B 1968 . Monenb AkTMaHa [peicTaBaseT
OUCKPHMHHAHTHYIO NHUHEHYIo QYHKIIHIO ¢ pasiH4YHBIM YHCIOM Tepe-
MEHHEIX. B 3aBHMCHMOCTH OT 3TOrO PasjIHyaloT ABYX-, ITATH~ U ceMUdak-
TopHBIE MofiesTH, [TapamMeTphl MMCKPUMHHAHTHON (DYHKUWH PaccYHTHIBA-
HOTCA TIYTEM CTATHCTHYECKOH BHIGOPKH MO 00aHKPOTHBIMHUMCS WK H3be-
XABMIHM BaHKPOTCTBA [PEANTPUATHIM.

B kadecTBE nepeMeHHBIX HCNOJB3YIOT (PUHAHCOBEIE KO3hhDULIHEH-
TH, XapAKTEPU3YIOIHE AeATENBLHOCTE MpeanpusTHs. Tax, B Apyxdaxkrop-
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HOM MOHENH NepeMeHHBIMH BeJIMYMHAMMK ABAKIOTCH KOADMULUHEHT TEKY-
e TUKBMIHOCTH (MNH Ko PHULIMEHT MOKPHITHA) H KO3MDHULIHEHT KOH-
LHEHTPaUMK 3aeMHLIX CPENCTB ([10Js 3aeMHOTO KanuTana B 001eld cyMMe
HCTOYHHKOR),

HeyxdakropHas Mofens AnLTMaHa MpeACTABIAET pacueT KoJiMye-
CTBEHHOTO MHIWKaTopa 2

Z = - 0,3877 — 1,0736 K, + 0,0579 K, (7

rae K, — kosduuneHT TeKyLIel THKBHIHOCTH;
K, — xoogpHuMenT KOHUEHTpaLMH 32CMHEIX CPCACTR,

Uem BBILUE 3HAYECHUE Z, TeM Bosbllie BeposaTHOCTE GaHkpoTeTsa. TIpK
Z = 0 peposITHOCTH DAHKPOTCTBA B TeueHMe OMHKAHUIMX IBYX NeT rHII0-
teTrdeckd pasHa 50%. [Ipu Z < () BeposTHOCTH HACTYILIEHMS GaHKpPOT-
ctBa MenbiIe 30%, npiu Z > 0 BeposTHOCTL OaHKPOTCTBA YBENUYKMBAETCS
1 HauyuHaeT npepbliuarek 50%.

HocToMHCTBOM IAHHGH MOJIENH ABISIETCA NPOCTOTA, 8 HEOCTATKOM —
HeBBICOKasL TOUHOCTL [IPOrHO3a, TaK KAaK 30ech HE YUUTHIBAETCS BAHSIHHE
MHOECTBA JPYIMX BaXHBIX QakTopoB Ha (PHHAHCOBOE COCTOAHNE ITpel-
TIPHSITHSL,

K coxalleH’10, 3Ta MOJIe/b He TOAXOIUT 1 pOCCUHCKOI TIpaKTHKH,
TAK Kax 3HA4YEHHS NapaMeTpoB JaHHOH (MYHKIWH PACCYUTAHLI Ha OCHOBE
CTATUCTHYECKON oTYeTHOCTH 3apybexHBIX cTpaH. st agarTanuud 3Toi
MOJENH HeoOXONMMO NIPORECTY INepecyeT YKasaHHEIX MapaMeTpoB Ha Oa3e
CTATHCTHKHU 0DaHKpPOTHBUIMXCH MpeAnpHATHI B PoccHu.

C LeNIBIO YeTpaHeHHsT Hel0CTaTKOB AByX(aKTopHoi Mogesd ATBTMa-
HoM GbiTa paspaboTaHa MATHOAKTOpHAS MONesb NPOrHO3WpOBaHUs BaH-
KpOTCTBa, KOTOpas B HACTOALIEE BpeMA LUMPOKO IPHUMEHAETCH Ha TIpak-
THKE W UMeeT clielylolMni sun:

Z=12K + 1,4 K, +33 K, + 0,6 K, + 1K, &)

e K, — oTHowesne coOCTBEHHLIX 0GOPOTHEIX CPElCTB K CYMME aKTHBOB;

K, — oTHOWwenHe HepacnpeleneHHON NpHOBIIN K CYMME aKTHBOB;

K, — orHoumenne SanaHcoroit npuGbUIH (10 YINATH HANOrOB H MPOLIEH-
TOB) K CYMMe aKTWUBOR;

I{4 — OTHOWEHHE PLIHOMHOH CTOMMOCTH OOLIKHOBCHHBIX H NpHBHICIH-
POBaHHLIX AKLIE K BanaHcoBol oleHKe 33EMHOI'O KanKTana (Qonro-
CPOYHOTO M KpaTKOCPOYHOTO),

K, — oTHOlWEHHE BHIPY'KH OT pLajlu3aluu K cyMMe aKTHBOB.

CornacHo arolt MoziesTH yeM Gonplle 3HayeHWe Z, TeM MEHELIE BEPO-
srHocTs GaHkpotersa, Ecnn Z < 1,8, BepoarHocts GAHKPOTCTBA OYEHbB
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sbicoka. [pu smauennax Z B Myrreppane or 1,81 10 2,7 — BeposiTHOCTE
BricOKad, 0T 2,8 10 2,9 — BO3MOKHag, npH Z2 3 — MANOBEPOATHAS

[TaBHBIM JOCTOMHCTBOM DTO Mopeny SBIAETCS BHICOKAT TOMHOCTD
MPOTHO3A: OHa JOCTMIALT 9596 Ha meproa A0 oOHOTO roga H 83% — Ha
Mepioll A0 ABYX fer OcloBIIOlT HejocTaToK MOAeNH 3aKTIONALTES B TOM,
UTO €€ MOXHO MPUMEHATE TNAIHEIM 00pa3oM U5 KPYITHLIX KOMITAHHIH,
KOTHPYIOWMX CBOM AKUHH Ha ©uMpike. B Poccuu, HanpuMep, paccunTarh
nokasareilh K, Booblile He MpencTapnneTes BOIMOKHBIM

BuIXon — onpelieNuTh PhIMOYHYIO CTOMMOCTb aKLMH TpPefTpHsaTHS
PACYETHBIM TIYTEM KAK KYPCOBYIO CTOMMOCTL N6 hopMyJie

K, =4 pxH, (9
e K, — Kypc akuHH,
O — aupiacHab,
p — HODMA CCYMIOIO [TPOUeHT],
H — HOMHHAM aKLHK

HekoTophle JKOHOMHETbI CYMTAKOT, YTO MOXKHO 3AMEHHTE PHIHOYHYIO
CTOMMOCTL AKLIHOHEPHOIO KATTMTANA ¢ roHMOCThHIO YCTABHOIO U n1oOaBot-
HOTO KallTajion

B 1977 . AnstvmaH paspaBoran ceMM(paKToOpHYIO MOJENL NPOTHO3H-
poBaHMS BaHKPOTCTBA, KOTOPAST MO3BOJSET NpelBHieTh GaHKpPOTCTBO HA
MepHOI [0 5 JIET ¢ TOYTHOCTRIO JLo 70%. B kayecrie NMepeMeHHEIX BeJIMUMH
OHa BKJIIOYAET ClelyIoUIHe TIOK a3aTeli:

& PEHTADEJILHOCTE aKTHBO B

¢ JTUHaMWKY pHOLUTH;

& KO3(hhHLUHEHT TOKPHMITH ST TIPOLIEHTOB 110 XPEAUTaM;
KYMYJLSITUBHYIO NPHOBLT BHOCTE,

KOdphHUKeHT MOKPRITHUSE (Texyliell NUKBHIHOCTH);
Ko3(p(pULUEHT aBTOHOM M M}

¢ COBOKYITHbIE AKTHEBI,

OHaxo MpHMeHEHKHe 3TOM MOJeNH 3aTPYIHEHO U3-3a CIIOXHOCTH Nno-
Ny4eHWA HHpOpMALlMHA BHEINH MW TTOJb30BaTENAMH,

[TpocyrTas ¢ 1ocTATOYHON TOYHOCTBIO (HDHHAHCOBBIH KPHU3HC NMpeaiipus-
THA, HEOGXOAMMO NPEANPHHATE KOppPeKTHPYIOILHE NeHCTBHA W NMpenoT-
BpaTHTE GaHkKpoTcTBo. CyulecTBYET MHOIO clnocoboB MHHHMH3IHpPOBATh
yrpo3y Gankporersa, Mx MoXXKHO OOBeAMHUTE B ABE TPYIEL HHAHCOBEIE
H NIpOU3BOICTBEHHbIE

K thuHaHcobpM MOXHO OTHECTH CNenyioulude MepOTpHATH:

* OTKa3 OT YELITOUHBIX ITPOW3BOICTE,

* CHIXEHME BIUBMIEHIHBIX BbIIUIAT,
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® CHHAMKEHHWE PAcXo/ion, 0cobelHO HenpOM3BOLUTE/ T RHEIX,

¢ TPOAANKA YACTIt OCHOBHLIX (POIAOL ¢ LIEALIO CHMKENUA KPeIu rop-
CKOM S0JIKEHTIOCTH,

¢ YHEJIHMEIIHE YCTABHOLO KaluTaia nyTeM AOMONHMTENbIIOH DMUC-
CHUM AKLHH,

o NIONYUCHUE JONTOCPOYHIOW CCYABI;

o OJIYMICHIME TOLYIAPCTBEHILOH (DUTIAHCOBOM TIOJLACPXKKH 11a Be3B0O3-
ME3AHoN WK BOIBPATIIOH OCHOBE

[IpovapoacTRENILIE (pakTOphl, MUHEKUMHW3UpYIOIMEe OalHKpPOTCTRO,
BKJIIOYAIOT

* PACLIMPCHME MAPKETUIITOBOM padoThi;

 [IOBBILLEIHE MP)EK TUBHOCTH HCTTONB3OBAIIMI BCEX PECYPCOon Nnpe-
MPHATHS,

s JUBepcH(DUKaIMIO MPOIM3BOACTRA,

® CORBEPIUCHCTRORAMHE TeX1iHYecKoM Dashl;

» IPUBJASYEHe AUTHKPU3NUCIIONO YITpapIaiolero,

5.2. Cuerema ynpasneHus (PMHAHCOBBIMN pUCKaMK

QUITAHCOBBIM PHCK — JTO PUCK, BOJIMKAILMK NTPH OCYLIeCcTRIIe-
HUM QUHAHCOBLIX OMEepPALIMH,

¥npannenue (pHHAHCOBLIMM DHCKAMU [PEIACTABIsIET cobOl COBOKYII-
HOCTL NPAEMOB ¥ METONOB, YMEHLIUAIOLILHX BEPOSTHOCTD MOSBJIEHUA DTHX
PUCKOD WITH JTOKAJIM3YIOLLIMX MX ITOCHEACTRH. YTipaBieHMe (prHancoBbIMH
DHUCKAMM SIBJISTETCS OfIHMM M3 BaXIIeHIUMX HanpaBieHUH AeSTeNbHOCTH
(hUHAHCOBOro MeHemKkepa, TPeGylolwuM MIyOOKHX SHaHWA 3KOHOMHKH H
(hbMHAHCOB TIpeanpuATHH, MaTeMATHUECKWX W CTATHCTHMUECKHX METOJIOB,
cTpaxoporo fesna M Tn. B Xpynnbix saragHblX KOMITAHMSIX Ha YNpaBieHWe
pHcKami (puHaHCOBB# MeHeKep 3aTpaumBaeT 1o 43% pabouero BpeMeHH

C TOUKM 3peHHs CBOEBPEMEHHOCTH NPUHATHS pELIeHUWsL 110 npeny-
MPEXAEHHIO H MHHUMH3AUHH TIOTEPE MOXHO BLIICJIHUTE TPH MOAX0/A
K YNpaBieHHIO PHUCKAMH

1) akTHBHBIM NOAXOA O3HAUaeT MAKCHMANLHOE HUCITONB3OBAHHE Me-
HePKEPOM CPEACTB YIPABAEHMS pHcKaMH ISl MHHUMH3allHW HUX TOCHe] -
cTeuii. [IpH aTOM NoaXone BCe XO3AUCTBEHHbIS OMepallMi OCYILECTBISIOT-
csl IToc/Ie TIPOBELeHHs MEpONpHATHI ITO MPeaynpexicHHI0 BO3MOXKHLIX
(DMHAHCOBLIX NOTEp,

2) aganTUBHLIL MOAX0A OoCHOBAH Ha YJeTe I Npolecce YIpaBAeHHS
CAOXHUBIIUXCH YCNOBUH X034MCTBOBAHMA, & caMO ynpaBjieHHe pUCKaMH
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OCYLIECTBAAETCS! B XOAS MPOBEASHNS X03AHCTBEHHEIX onepauMi. [Tpu aToM
HeBO3MO3XHO MPEIoTBpaTuTL Bech yulepd B ciyyae HACTYIUIGHHS PHMCKO-
BOTO COBLITHI, & MOXKHO H30eXaTh NMils YacTH NOTEPD;

3) KoHCepBaTHBHBII TTOAXOM NMpeAToAaraeT, YTO YNPARMSIOUME BO3-
HeHcTBHS HA (bUHAHCOBRIE PUCKH HAYHHAIOTCS Noc/e HACTYIUIEHHS pUC-
KoBOrO cofbiTHS, KOrJa NpedrnpUusiTHeM ViKe MonydeH yiuepd. B stom
cliydae Lieiblo YNparIeHHs ABSeTcs JoKanu3auua yuepba B paMkax Ka-
Koll-n1Ho odHOH (HHAHCOBOKH onepallid WAK OJIHOIO NoApasIeneHHI.

[Ipouecc yripapieHWa GUHAHCOBBIMH PHCKAMY BKIIOYAET HECKOMb-
Ko ataron. Ha neppoM aTane NMpoMCXOOUT olpelieieHHe TeX BHIOB pHe-
KOB, C KOTOPHIMM MOXET CTONKHYTLCA npearnpusatie. Ha propoM — niposo-
UTCA AHANH3 1 KOJMYEecTBeHHas oleHKa cTeneHy pucka, Ha tpeTbeM —
OCYUIECTRIISIETCST BEIOOP METONOB YpaBleHHsE puckaMu. Ha yetpeprom —
NAaHHBIE METOALI NPUMEHTIOTCSH Ha MpakKTHKE W OLigHHWBAIOTCSI pe3ylLTaThl
MpoBeeHHEIX MEPOMPHSITHIL.

OuenkKa (QHHAHCOBBIX PHCKOB NPOBOAUTCA ¢ LETBIO OITPENeneHHS Be-
POATHOCTH M pasMepa NOTeph, XapaKTepH3IVIOIMHX BEMWYHHY (WITH cTe-
medb) pHeka, OHa MOXET OCYLLECTBNATHC PAsTHYHBIMH METogaMH aHa-
JH3iA, KaUecTBeHHEM, KOTHUYSCTECHHBIM HWIH KOMITIEKCHEIM.

[Tpy noMoOIUH KayecTBEHHOTO aHalli3a MOXHO OTIPEASIHTL BO3MOX-
Hele BUABI pUCKa, PAKTOPLI, BAMAIOLINME HA YPOBEHE PMCKA, a TAKXKE IO~
TEHUWANIBHEIE OBNAacTH pHCKa.

Bce dakropsl, BIUSIONIHE HA CTENeHL PUCKA, MOXHO pajie/IiTh Ha
BHEIIHUWE ¥ BHYTpeHHEHeE. K BHELHUM (hakTOopaM OTHOCATCS ITONMTHYECKAs]
H 9KOHOMMYECKas CUTYALMS B CTpaHe M 34 ee [peleNlaMy, 33KOHOAATEb-
HO-NpaBoOBafi OCHOBA TIpedNpUHHMATENLCKON IeATeNBbHOCTH, HATOIrQBas
CHCTEMA, KOHKYPEeHIIMA, cTUXWIHEe GencTud U ap. K BHyTpeHHNM (hakTo-
paM MOXKHO OTHECTH 3KOHOMHYECKYIO CTPATErMI0 (PHPMBL, CTETIeHs UCTIONb-
30BAHMS PECYPCOB B MPOU3BOACTBEHHO-XO03AUCTBEHHOH HeATebHOCTH,
kpandHukaluio paboTHHKOB, KaUeCcTBO MEHEIDKMEHTa U Jp.

B nearensHOCTH J11000H (PHPMEL B YCIOBHUAX PHIHOYHOM 3KOHOMMKH
MOXHO BHIIENUTE MATH OCHOBHEIX oOnacTeid pucka:

1) Be3puckosyio 06aacTh ((pupMa HHUYEM He PUCKYET M TIONYUAET KaK
MHHHMYM pacyeTHYIO TTpUOBIIL);

2) oBnacTh MUHHMAJILHOTO pHeKa ((pHpMa pHUCKYeT YACThio MIH BCEM
BEMYHHOH NTPpHOLIIH);

J) oGnacTh roBHLIEHHOTO pHCKa (B XyilueM ciydae GUpMa MpoU3Be-
JET MOKPRITHE BCEX 3aTpaT, B JYYLUEM —- TONYUHT Hpuﬁhml:. HAMHOID
MEHbIIE pacqyeTHOH);
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4} obnacte KpUTHYECKOrO pucka (pMpMa pUCKYeT He TOJLKO IMOTe-
PATE NPHOBIAE, HO H HELOTIONYYHTE NPeArofaracMyio BIpyUKy; MaciTadsl
ee JedTe/IbHOCTH CoKpallialoTes, oHa TepseT oBopoTHLIE CpeaCcTRa, BJIS3a-
eT B JIONTH);

3) obacTe KaTacTpodUUECKOro pyUcKa (AesTenbHOCTh (DUPMBI TIpH-
BOIHUT K BaHKPOTCTRY).

KayecTBEHHBIH AHAIN3 MOXET MPOH3IBOAUTLECH PA3NTUYHBIMH METO-
JaMM, BOKHEHIW UMK H3 KOTOPLIX SIBNAIOTCA METOB HCITOAL30BaAHWA aHa-
JIOFOB H 9KCHEPTHBIX OLIEHOK,

Meron ucnon hznqgm?ﬁ aHAJIOTOR NPEaYCMATPHBAET NOMCK H UCTTONE-
30BaHHE CXOACTBA, NONOBUA MeXAY ABNEHUAMY, TIPEAMETAMM, CHCTEMA-
MK, Ero npuMeHsIoT, ecliM UCOML30BaTh ApYTrie METONE! OLCHKH pUCKa
HE TIPEACTABAACTCYH BO3IMOMHBIM. OfHAKO 3TOT METOM XapakTepusyeTcs
CYOBEKTHBHM3MOM, TAK Kak 0OONblIoe 3HAYEHHE MMEIOT 3HAHHMA U ONBIT
AHATUTHKA.

MeTon BKCMEePTHRIX CLEHOK peTH3yeTcd nyreM oopaborKu MHEHMI
OMBITHEX TIPSANPHHYMATENEH U CNIELMANTHCTOR, BEICTYNAIOWINX B KAUECTRE
akcrnepron. Kaxmnomy paGoTaloleMy aKCnepTy NpefocTaRnaeTCH [epedeHb
BO3MOXHBIX PHCKOB M NMpeLIaragTced OLEeHKTh BEPOATHOCTb UX HACTYILIE-
HHS. JaTeM OUEHKH 3KCIIEPTOB TIOABEPralTes aHMIH3Y Ha NpOTHBOPEYH-
BOCTH; OHW JO/KHb! YIOBHETBOPATh CASAYIOMIEMY TPABUAY: MaKCUMAIb-
HO JONYCTHUMAs pasHULld MEXNY OLeHKaMH MBYX 3KCITEPTOB TI0 JuoGoMmy
BUIY PHCKA He JIOIKHA NpeBklats 50%, uTo mo3BoiifaeT YCTPaHHTh Kap-
JUHANBHBIE pasNnHyMi B OIIeHKAX EEPOATHOCTH HACTYIINIEHUA OTAENBHOTO
BHIA pHcKa. B peaynsraTe NONy4anT 3KCMNepTHRE OLEHKH BepOATHOCTER
JOTTYCTHMOTO KPUTHYECKOT0 pHCKa MM HanGoJtee BeposTHLIX 11oTepb. TlpH
3TOM MeTone OoNkLlIoe 3HaUYeHHe HMeeT TIpaBUNLHEINH TIoR00p 3KCIIEPTOB.

IMpy konuuYeCTREHHOM aHANM3C pa3Mephl OTHENBHLIX PHCKOB OTIpe-
IenstoTesl MaTeMaTHKO-CTATHCTHUECKMMH METONAMM:

* OLIEHKH BEPOITHOCTY OXHMIaEMOro yuiepba;

* MUHUMH3ALUH N1OTEDPE;

* HCTIONL3OBAHKUA JepeBa pelleHH;

* gHANTM30M (DUHAHCOBBIX TTOKA3aTeNel AEATENLHOCTH NPeanpHATHIL

CraTHcTHYecKui MeTOR N3Y4acT CTATUCTUKY NMOTEPEL ¥ NpUORLIEH Ha
MPeanpyuATAY 3a onpeleJIeHHbIH NMPOMEXYTOK BpeMEHH, YCTAHaBIHBAET
BEJIMYMHY W YACTOTY MOJIYUYCHHS ONpedefieHHOTo pe3ykTaTa; Ha OCHOBe
STOTO COCTABNAETCH NPOrHO3 Ha oyayuiee. C 3Toll UENBIO PACCUHTHIBAIOT
K03 OHIIMEHT BapHalHK, KOTOPEIA XapaKTepH3YyeT u3MeHeHHe KOJTu4ecT-
BEHHOH OLIEHKH IMTPH3HAKA NMPH Mepexoie 0T OAHOI0 BApHAHTA K APYTOMY.
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Koappuument apuaumu () — oTHocHTenbHAH BEAMYHHA, NTO3ITOMY 114
ero pasMep He OKA3BIBAIOT BAMsAHMS abCcoIIoTHEIE 3HAUEHHA H3y4agMOoro
nokasaTessi, OH npeacTapisgeT cofoil OTHOLUIEHHE CPEAHETro KBaJpaTH-
YECKOTo OTKIOHEHHA () K CpeAHeB3IBEIIEHHOMY 3HAUEHHIO cobbiTH (X)
W OnpedensieTcs b NpoLeHTax:

V=c:%x100. (10)

YHenm 6Gonblie sHaveHHe KoabdHLHeHTa BapUalHH, TeM CHIbLHEe
H3MEHEHHME AHAJTH3HPYEMOT0 IIpH3HaKa. IMINHUPHYECCKH YCTaHOBIEHA Clle-
Ayiollas KavecTBeHHas OUeHKa pasIMYHEBIX 3HAYeHUH KosdypuuueHTa
BapHALIMH:

o 1o 10% — cnaboe UIMEHEHME;

s oT 10 1o 25% — yMepeHHoEe H3MEHEHME,

» CBbILe 25% — BBICOKOE U3MEHEHUe.

CpenHee oXMlacMOe 3HaAUeHHe coBRITHS (X) ABAsIeTCH cpelHEeR3Be-
HIEHHOM BeTHUHMHOH M3 BCEX BO3MOXKHBIX Pe3YNETATOB C YYE€TOM BEpOAT-
HOCTH HACTYIIIEHHST KAXKIOro pe3yiLTaTa M OTpeAesisieTcd rno gopMmyne

H
=3 P XX, (11)
i=l

=t

rie X, — 20COMOTHOC 3HAMEHHE -0 Pe3ynbTara;
p; — BEPOATHOCTb HACTYIINEHHS [-T0 Pe3yILTaTa,
n -— YHCI0 BapHAHTOR HCX0fda COOBITHS.

CpeaHee 3HayeHle coOplTHa npencrasnsieT coboil 0BobLIeHHYIO KOMU-
YeCTBEHHYIO XAPAKTEPUCTHKY M HE ITO3BOJISIET TIPUHIATE PEUISHHE B ITOJTh3Y
Kaxoro-yubo papuaura. s okoHyaTenbHOro pelieHUA OnpeaendTh cTe-
TeHL OTKJIOHEHMS OXWIAEMOT0 3HAYSHUS OT CpeHei BEeHYMHL!, Mepa-
MH KOTOPOH fiBNsoTCs AMcrepcia (o2) M cpeliHee KBafipaTHyeckoe OT-
KNoHeHue (o).

Hucrniepcuda npencrasnser cobolf cpegHee B3BellleHHOS W3 KBANPATOR
OTKNOHeHWH JeCTBHTE/IbHBIX pe3yIbTATOB OT CPEAHHX OXHOAEMRIX:

i
o* =Y (5 -%) xp. (12)

i=|
Jducnepcusi CHrHATTM3UDYET 0 HAJIMYHH PUCKA, HO IIPH 3TOM He yKa-
3LIBAET HATpaBRJIEHHe OTKJIOHEHMS OT OXWAaeMoro 3HaUYEHHS, TaK KaK pas-
HOCTh BEpeTcs B KBajpaTe, a NpearnpuHHUMAaTEN0 BaXeH 3HaK (Ioc WIH
MHHYC) 2TOro OTKIOHEHHS, YTOOH 3HaTh, NPHOBINL (+) UIH YORITOK (—)

MOXHO IMTOAYYHTE NpPH CHENKE,
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P

CpedHee KBaJpaTHYeCkoe OTKIOHEHHWE ONpenensieTest No (opMyae

ﬁ:x{n—?_ (13)

OHO M3aMepgeTcs B TEX Xe eNUMHULAX, MTO U BapbUPYIOUIMI MpU3HAaK,

CraTHcTU4YeCKU METOR MOXET MPUMEHATHCH H B HECKONLKO YIIpO-
uieHHoM Bufe, M3BecTHO, 4TO pHCK MHBECTOpa XapakKTepH3yeTced OLLEH-
KOM BEPOSITHOM BENHYMHBl MAKCHMMANILHOTO M MUHKMANBHOI'O JOXOI0B.
[1py atom uem Oonblie AHAMA30H MEXIY HUMU fIpM paBHON MY BEpOSIT-
HOCTH, TEM BLIIIE CTEMNEHDB PHCKA,

B aToM cny4ae fisl pacyeTa AUCNepcHH MOXHO HCHOIB30BATE CIASIY-

IOIIYIO (POpMYMY;

UE = Pmn:r: H(Imax _EJZ + Pmin }{{E_Imin .]2: (14)

rie Fm“ mn - BEPOATHOCTE TTOJYMEHHA MAKCHMAABHOIO 1 MHITMMATBHOID AOXO00H,
'rmnx min MAaKCHMANBHAA, MHHHMMIbHaH BEMTHYHIIA J0X002,;
X — CPeTHIA oxMIacMasn peNHUMHA JOX0A4,

[IpeuMylIeCTBAMH CTATHCTHYECKOTO METOA OLiEHKH MpearnpuHmMMa-
TEJILCKOTO PUCKA ABJISIOTCS €r0 TOYHOCTh M HECJIOKHOCTh MareMaTHye-
CKHX PACYETOH, 4 ABHBIM HEAOCTATKOM — HEOOXOIUMOCTE BOJIUIOTO KO-
JIAYECTBA MCXOAHBIX JaHHBIX, KpoMe TOro, METOH, He FOAMTCS JUTS HOBBIX
[peanpUATHIH.

MeTon oUEHKH BEPOATHOCTH OXKUIAEMOTO YilepOa OCHOBAH Ha TOM,
yTO ¢TeneHh pHcka (R) onpelenneTcs KaK NMpou3BEACHHE OXHIAEMOro
yiepba Ha BEPOSITHOCTE TOrQ, UTo 3TOT yLepd npousoiiner. Hawmyuim
SIBJTAETCS pellieHHe ¢ MHHHMaALHEIM pasMepoM PAacCYHTAHHOTIOo [noKasa-
Tensa. MaTeMaTHYECKH CYTh 3TOTO METOAA MOXHO BLIpA3HTL B BMIe dop-
MYABI

R=Axp + (4 + B)xp, (15)
rne AW B — ymepb npH OpHHATHE pasnMuHLIX peleHuit;
FI H PI =— CTeNEHL BEPOATHOCTH MOMTYYCHKHA :n.-']l],EpEEl.

MeTonm MUHHMH3AIIMU OTEPh OCHOBAH HAa pacyeTe BO3MOXHEIX TIO-
Teph NMpH BLIGOpE ONpelelieHHOTO BapMaHTa pelueHus zanadyd, C 3ToM
Le/Ibi0 BEIOENSIOT ABa BHOA TIOTEpk:

1) noTepu, BEISBAHHEIE HETOYHOCTHIO H3y4YaeMoil MofelH (obbexTa),
AJTH TaK HaaelBaeMBtil «pHCK uayuenus» (R ). Henb3g addexrriHo yripas-
JATH 00BLEKTOM, O KOTOPOM Y MEHEIXKepa CYILIECTBYIOT HesICHkIE npeacTaB-
JIEHHA;

2) noTepy, BHI3BAHHLIE HETOYHOCTRIO H HEID(MEKTHBHOCTLIO YIIpAB-
NEHHs, HIH «pHCK feHcTBUsA» (R ). OH cBA3aH ¢ BOIMOXHOCTbIO MPHHSI-
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THA HEBEPHBIX pelIeHU M BO3HUKHOBEHHEM IOTEPh B MpoOLEecce NCroJl-
HeHHA 3THUX pEeILIeHHH,

CreneHb pycka B HacToReM M GyIVIIeM JaeT cyMMa 3THX MMOTepk.
R=R, + R. (16)

i

Emre oqiiimM BaxHeIM METOLOM HCCNELOBAHUA PHCKA ABISETCT MOJe-
nupopaHUe 3aj1a4y BHOGOpa ¢ NoMOoWBIO Aepesa pelteHuil. MeTtoa ocHo-
BaH Ha CpadHueCcKoM NMOCTpOeHUM RapHalTOB pelueHHH. Ero Hcnoib3ylor
TOTAa, KOrOa pellueHHe NpHHUMAaETCd MO3TaMHO WIH KOorja ¢ nNepexonom
OT OIHOTO BAPUAHTA PeLUEHHd K JPYroMY MEHAITCH BEPOATHOCTH.

Jepero peuleHHit — TipveM, NO3BOMMIOUIHE HArMAIHO MPeiCTaABUTE
NTOTHYECKYIO CTPYKTYPY MpHHsATHS peuletnii. Jepepo perreHuii cozgaeTcs
NMpH ABHXXEHUM CJIeBa HANpPABO, a aHaAu3HpyeTcs cipasa HaneBo. [To per-
BSIM JEPeBa COOTHOCAT CYOBeKTUBHBIE M O0BEeKTHBHEIE OIEHKH BO3IMOX-
Hp1X coObrTHil. Cheays BOONb NMOCTPOSHHLIX BeTBEH M UCTIONB3YH CrIelH-
aJibHble METOAMKHM pacueTa BepOATHOCTEH, OLEHHBAIOT KaXIbll NYTh U
BHICHpAIOT MeHeEe PUCKOBaHHBIH.

{IpM co3maHuH fepeBa pellleHHH MYHKTHI NMPUHATHA pelleHust oGo-
3HAYA0TCA KBaApaTtaMM, a Y3/lbl BOSHUKEAIOUIHWX HEOTpede/ieHHoCTel —
KpyxkkaMH. I KaxIoro pa3BeTBICHUWSA HEONpeae/eHHOCTH pPacCcUMThbI-
BaeTcsd BEPOATHOCTE NOJIOKHUTENLHOIO U OTPHLATEALHOTO pe3yiLTaToB, 4
B KoHUE KaxioH dMHANLHOH BETBH YKa3LIBASTCH OXMOAeMEIN pesyakTarT,
ITpyu o6paTHOM aHanM3e oA KAXIOrO yana Heolnpelele HHOCTH paccyu-
TLIBaeTCA MaTeMarHieckoe oxkupanwe, JIMS Ka¥moro IMyHKTa NPHHSATHA
pelieHUsT pe3yNbTaT MakcuMuszupyerca. JIyvuitee pelreHue MPUHEMASTCS
ITo0 MAKCHMAaNBHOMY Pe3YIIETaTy.

HenocrarkaMu 3Toro MeTomna ABASIIOTCH ero TpYIoeMKOCTh H OTCYT-
CTBHE YUETA BIHUSAHHS HaxTopoB BHEUIHEH Cpelsl,

BaxxHoe 3HaUeHWE ;IS OLEHKH NPeNNPHHUMATENBCKHX PHCKOB MMe-
€T MATeMATHYECKKHH METO/, CYTh KOTOPOIo 3aKNioyaeTesi B MCIOIb30Ba~
HHWM 1A OLEHKH DHCKa KpHTepMA MaTeMaTH4eckoro OXHIaHuA, KpuTe-
pust Jlartaca ¥ kpurepus Iypeuua. OCHOBHLIM H3 HUX SIBIIASTCS KpHTE-
PHI MATEMATHYECKOro OXHAaHMA.

HcxoHble maHHbe ans pacyera obeIYHO NpecTaBIAOTCA B BUle Tab-
auum (tatn. 2).

B rabauue X ; 0603HayaeT pesyibTaT, KOTOPbIA MOXKHO MONYYHTD OT
[~ro pellieHUs TIPH j-OM COCTOsIHHM cpeasl, Kputepuit MareMaTiuecKoro
OXHIAHUWA ONpeHelseTcs no ¢gpopMmyne
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K =max M(x,), (17)
roe M(x) — MareMaTHYeCKOe OXuiaHHe peayikrata Ansg (~off cTPOKI.
MaTeMaTHuYecKoe OXHOAHWE paccyUThIBaeTCs Mo (hopMyie
Mx)=Z%x, p, (18)
rie p; — BCPOATHOCTL J-TO COCTOANM Cpeakl,
Tabnuuya 2

Wexoansle faKKble ANA pacyeTa puckos

BuIB0op BApWAHTA pelleHuA CocTonHWe cpefbl {S) W ero peposTHOCTL (P)
5,(py) Sy (Py) 5 (p)

'ﬂ‘l Xn XIE X”

2 th XEE ‘X?J

'ﬁ‘f XH Xr! J'.".J,

ONTUMARBHLIM CHUTAETCS TO pelIeHKE, KOTOPOMY COOTBETCTBYET HaH-
DONBILMI pEe3yNETAT.

Ecnyt Bce coCTOAHUA Cpejibl HMEIOT PABHYIO BEPOSITHOCTE, TO A pac-
YETOB HCIONAb3YeTCH KpuTepuit Jlannaca:

K =max » x;. (19
S
Kputepuii [ypeuiia paccuuTeiBaeTes no qopmyse
K =max {maxx& X o+ minxi x (1 - m}}, (20)
f J J

rie mjﬂxx{; — JIYMUIHIE pesyneTar,

minx,; — XyAWHA pesyibTaT,
J
O — MapaMeTp OITHMHIMa,

PellreHMe NpHHHMAaeTCs 110 MaKCHMaTLHOMY 3HaUe HUIo KpuTepHa Iyp-
BHLA,

Bennuuua napaMetpa o npuHUMaeTcs pasHoil oT 0 go 1 B 3aBHCHMO-
CTH OT OLIEHKH CHTYALMY MEHEeIKepoM: MPH ONTHMUCTHYECKOM MOHAX01e
3HAYeHHe O MpHHHMaeTea 6onke 0,5, MpH MECCHMUCTHYECKOM — MEHB-
mwe 0,5, Ecnu o = |, Kkpurepuit [ypsuua Ha3kBAETCA MaKCHMaKc, WH
KpuTepu# azapTHoro urpoka. flpu oo = 0 oH Ha3bBAeTCA MAKCHMHH, HIIH
KPUTEPAH TTECCHUMHCTA.
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Wcrnonesosarue kputepus [ypsuita cTpafaeT cyObeKTHUBHIMOM, TaK
KAK [1apaMerp ¢ BubuMpaeTcsi HHIMBHAVAILHO

OlieHxa pyCcKa Ha OCHOBE aHani3a (QPMHAHCOBOIO COCTOSIHUA SBNsET-
CSt ONHWUM W3 CaMBIX IOCTYNHBIX M AOCTOBEDHLIX METONOB KAaK IUIST Tpel-
TIPUIATHUA, TaK U NS ero MapTHEPOB.

(DUHAaHCOBOE COCTOSTHME TIPeATIPHATHI — 3T0 KOMILTEKCHOE TIOHS-
THE, BIJTIOUAIOLLIEE CHCTEMY AOCO/IIOTHRIX M OTHOCHUTE/ILHbLIX MoKasaTeei,
OTPAKAIOILUMX HalHuMe, pasMeLIeHHe M MCToNb30BaHHe GHUHAHCOBBIX pe-
cypcoB. AHaNM3 GHHAHCOBOrO COCTOAHMS IMO3BOJSET OMNPELE/IHTE (PHHAH-
COBYIO YCTOWYWMBOCThL TIPEANPUATHA KakK KpUTEpH OLIEHKH TpeanpHHH-
MarejbCKOro prHcxa 3apBHcHMMOCIh MEXIY (DUHAHCOBOM YCTOHUMBOCTLIO
MPeANPHSITHA M PHCKOM TIPSIMO NPoropUyoHalibHa: NPpY YXYAWeHUH (BH-
HAHCOBOI'O COCTOAHMS MPeArpHATHSI BOSHUKALT ONAacHOCTh BOIHUKHOBE-
HUA KoMIneKca PHHAHCOBBIX PHCKOB, OIHHAM H3 KOTOPBIX SIBJIACTCS PUCK
BaHKpPOTCTEA.

(DMHAKCOBOE COCTOSIHHE MPeANPUATHA XApakTepH3YeTCs KOMITIEK-
COM B3aWMOCBSI3aHHEIX KpHTepHeB Hawubosiee o6LeKTHBHEIN pe3yJIkTaT
MOxeT OBITE NOMYYEH Ha OCHOBaHHKM UCTIONB30BAHUA B NPOLEcce aHANIM-
3a KaK ABCOMIOTHHX, TAK M OTHOCHTEILHBIX KPUTEPUEB OLIEHKH

ABCOMOTHBIE KPHTEPHH OLEHKHW OeATEeNIbHOCTH MPEATIPHATHA MOLYT
ObITh ABYX THIIOB: PE3VJILTATHBHEIE M pasHOCTHRIE. K pesynsTaTHBHBIM
MOXHO OTHECTH TaKHe MTOTOBBIE NMOKA3ATEMH AeATE/IbHOCTH MpeAlIpUsATHS,
KAk cyMMY BRIPYYKH, O00pOT NpeAlIpUATHSA, CYMMY €ro akTHBOB M Jp
K pasHOCTHRIM KpHTepHAM OTHOCATCHA NpHOBUIL MpeANpUATHA, YHCTHIH
oBopoTHEIN KarnKTan (TeKylUMe akTHBBI — TeKYIIHe obs3aTenterna) U ap.

AHaNHW3 BeJIHUWHEBI aDCOJKOTHEIX TIoKAasaTeneid He MOXeET NOoKasaTh
peanbHOTO (PMHAHCOBOTO COCTOAHMS TMpeanpuiaTua. na ero obpeKTHB-
HOll oLIeHKY abconioTHBIE NMOKa3aTe T JOJIKHEI MCCIe10BaTheS 3a Pl 1eT
B [HHAMHKe, UTO He BCErjAa BO3MOXHO B COBpPEMEHHEIX YCNOBHAX

IInga oueHKW ypoBHA (pWHAHCOBOTO pHCKa oCOOBLIH WHTepec ITpel-
CTARNSAET CHCTEMA OTHOCHTENBHEIX NoKa3zaTeael, HiKd GUHaHCOBRIX Koad-
(MUMEHTOB, pPACYET KOTOPLIX OCHOBaH Ha JaHHBIX Dyxrantepckoit oT4yer-
HOCTH MpeInpuaTia 3a pydexkKoM aHaTWu3 MpPoBOAHTCH [MaBHLIM obpa3oM
Nno JaHHBIM ronosoid oT4eTHocTH B PoccHMH B c¢Bfi3WM ¢ HeycToM4YHBOH
3KOHOMMYECKOH cHTyalMeH LelecooOpa3HO NPoBOAMTE Takol aHANH3
UCXONST M3 JAHHBIX KBApPTATLHON OTUETHOCTH

3HauyeHHe oInpelesieHHoro KoadpMlIHEeHTa caMo o cebe naeT Mano
HHbopMauuy g aHanusa. HeobxoauMo NpoBecTH NMPOCTPAHCTBEHHO-
BpPEMEHHOE CpaBHEHHE 3THX KO3(Q(MHUIIMCHTOR ¢ HOPMATHBHEIM UX 3HAYE-
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r—ma_am

HHEM, a4 TAKKE ¢ aHATOTMYHBIMH NOKA3ATENSIMH MO0 pOACTBEHHBIM TTpe-
IPHUATHAM, M3YYHTh KX JUHAMMKY 34 ONpedefieHHbIH TMepHom,

HaubGonee BaxHbIMY 1051 aHanu3a GUHAHCOBOIO COCTOSIHMA TIpel-
NPHATHA W NpeJOTEPALEHHA pHcKa DaHKpPOTCTBA SIBASIIOTCA CAeaVIOLHE
(pUHAHCOBBIE MOKA3ATENH

* [IATEXKCCITOCODHOCTH W JIMKBUAHOCTH TIPeLTIpUSTHSL,

o (P)MHAHCOBOH YCTOWYMBOCTH,

* peHTabeNLHOCTH,

@ JJen0BOH AKTHBHOCTH

[IaTexecmocobHOCTE B IEpBYIO OMepedb NMOKA3LIBAET HaIeXHOCTh
MPEeANPUSITH, TaK KAK XapaKTepHayeT ero M HalcoBoe COCTOSIHHE H Ypo-
BeHb (PHHaHcoBOro pucka [Inarexecrnoco6HOCTL MpeacTapisieT crocob-
HOCTDb NMPEUTIPHSITHI B KOHKPETHLIH MOMEHT BpeMEHM pacCYUTATHCS IO
BCeM JOJITOBEIM ofs3aTenscTBaM coDCTREHHLIMM cpejcTBaMie B 3aBUCH-
MOCTI OT TOr0, Kakie obA3aTesIbCTBa NPHHHMAIOTCA B pacyeT, pasnuyanT
KPAaTKOCPOYHYIO H JONTOCpOYHYIO NMiaTexecriocobHoCTh

leHKa NMIATEXECITOCODHOCTH TIPEANPMATHS [MpellolaraeT pacueT
cIEIYIOIIMUX BaXHeHIIMX TToKalaTengii:

* BEJIMYMHBI COBCTBEHHBIX OBOPOTHEIX CPEICTB,

* KO3 PUIIMEHTOB IMKBHIHOCTH, XapaKTepU3yIOILMX COCTOAHNe 0b0o-
POTHBIX CPEACTB M KPATKOCPOUHLIX 0OSI3aTENbCTE;

¢ k03 QuLHeHTa obecreye HHOCTH TeKYIeit aeaTeApHOCTH cobcTBeH-
HBEIMH 0DOPOTHEIMH cpejicTBaMH,

» xoa(QpuaHeHTa obecrnedeHHOCTH TIPOLIEHTOBR T10 KpeIUTaM,

¢ x0a(OUMIMeHTa NOATOCPOYHOIT NnuaTexecnocoBHOCTH M Ip

CobBcrBeHHBIE 000pPOTHLIE CpelcTBA IpencTasiatoT cofoi BeIHYHHY
OpPEBRHIIEHHA CYMMBLI 0OOPOTHRIX CpEfICTB HAl CYMMOI KpaTKOCpOYHBIX
06A3aTENBLCTB TIpennpuaATHA X pasMep ompefensiercss pasHHULEH MEXIy
o61Lelt BeJIMUIKHON 060pPOTHEIX aKTHBOB ¥ CYMMOHt KpaTKOCpOUYHLIX 0bsi-
3ATENBCTB [1PEIITPHATHSI.

[Ton MHKBHAHOCTHIO NPEATIPHATHA NMOAPA3YMEBAETCH HAJIHYHE ¥ HETO
oBOpOTHRIX CPENCTd B pasMépe, NOCTATOMHOM IS MOrallleHHA KpaTKo-
CPOUHBEIX OOA3aTENLCTR

[TnaTexecnocobHOCTE U THKBHIHOCTE TIPEATIPUATUA TECHO CBSI3aHb!
OPVr ¢ IPYTOM, HO He TOXAGCTBEHHBI. Tak, rjarexkecrnocobHOCTL TIpel-
NpHATUS MOXET GHIThL oBecreyeHa B HeoOXOoHMbIE CPOKH 3a CYET peaju-
3alM}{ BBICOKOJIMKBMIHBIX AKTHBOB

JIns oleHKH IIaTeXecrnocobHOCTH TIPEATIPHATHS UCITONb3YIOT KO-
a3 PUUMEHT Tekyeh TMKBHAHOCTH (KoaduukenT rokpeitha) (K., ),
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KOTOPLIA MOKA3LIBAST, B Kakoif cTemeHW Tekyluue obsasatenwcrsa (10)
MOKPBIBAKTCS TEKYILMMH akTHRaMH (TA):

K. =TA:TO = 0C :KII, 1)

TCR
roe OC — olopoTHRIE ¢peacTel,
KIT — kpatkocpoudsie naccuobl (obnzaTenseToa).

3Hadenue KooppruHedTa MeHbIUe | MokasuBaeT HAIHYME BEICOKOIT
cTeneHY (PMHAHCOBOMO PHCKA, TAK KAK HexXBaTka ISHEeXHBIX CPeiCcTB MO-
WET NMPUMBECTH K OaHKpoOTCTBY NpelnpHAaTHA. ONTHMMaNBHLIM CUMTaETCS
3HAYCHME, paBHOE ?

Koagdunuent abecosntortiolt tMkeuIHocTH (K . ), v koa@pdpmuu-
CHT MAATEXECTTOCODHOCTH NpeanpHsITH, MOKA3LIBAET, KAKad 14CTh Kpar-
KocpouHbIX oBst3areabeTs (KIT) moxeTr BbIThL HeMedieHHO TolallleHa 3a

CYeT MMEIoIKUXC JeHexHuX cpencts (J1C):
Knﬁ:_ n = "D'C : K‘n {EE)

AT 2anadHex TpeInpUsITH peKoMeHIyeMoe 3Ha4YeHKHe HUIKHEH
[PAHKLIBL 3OO MOKA3ATENs! HAXoAnTes Ha ypoeHe 0,2, aisa poccHicKMX —
or 0,05 go 0,1. 310 chA3aHO C TeM, YUTO ¥ GOJABIUMHCTEA TPeANPHSITHI
BpeMeHHO cBoOOHNE cpeficTBa COCTABMAIOT He3HAUNUTENbHYIO BETHYMHY,
TaK KaK BCerna JOMKHBL HaXoHTeeS B 0DOpoTe W NPHHOCHTL NMPUOLIIL.

Koa(hHUHMeHT CpouHoH NHKBHIAHOCTH {ch n) TMOKa3kIBAET OTHOLLE-
HHe HauOonee TMKBUAHOH YacTH 000pOTHEIX CPedcTB (IeHEXHBIX CPeaCcTs,
KPaTKOCPOYHBIX HHHAHCOBRBIX BAOXEeHMH, neBUTOpCKOil 3aI0mKeHHOCTH)

K KpaTKOCpOouHbIM oDfizaTe/ibCTBaM:
K-.:pn = (0C — I13) : KII, (13}
rAe 13 - mpon3nodCTBEHHEIE JATTACHI.

Koadhdmumenr obecredernocTd Tekyuied aesatesbHOCTH (K ¢ oney)
NpeApHATHA COBCTBEHHLIMM 0G0POTHEIMH cpedcTBaMu (COC) nokasel-
Baet, KakKas yacTs obopoTHHX akTHBOB (OA) hunancHpyeTcs 3a cYeT cob-
CTBEHHBIX CpPelJCTB NPEArpHsITHS:

Kﬂﬁﬂﬂﬂ-&‘[ = COC: OA. [14}

Koadpmumenr tonrocpoyHoi ruratexecnocodbroctit (K) xapakTepu-
3yeT (PHHAHCOBOE COCTOAHNE NPpeANpHUATHA Ha MIHTENBHEBIH NepHOI U He-
oGXOIHM NS paHHero BhiABIEHH NMpHU3HaKos baHnkpoTeTBa. OH paccyu-
ThIEAETCSL KaK OTHOLIEHHE 3aeMHoro Karnurana (JI3) K cobcrBeHHOMY Ka-
nutaty {CK):

K =113 : CK. (25)
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YeenuueHHe JONIH 3aeMHBIX UCTOUHHMKOB B CTPYKTYPE KartuTana rmo-
BLILLAET TIPOU3BOJICTBEHHEBIM M (DUHAHCOBBIA PHCK TPEATPUSITHY.

KoathhMLIMEHT MOKPEITHS TMpoLeHTa MO RONTOCPOUHBIM CCYIaM
(I{mw} MOKasLIBAET, BO CKANELKO pad uMctasd rpubsuis (YI1I) rpeanpus-
TUSl TIPEBBILLUACT BEJHUMHY TPOLIEHTOR To ccydadm (P) M Kakyw MakcH-
MaJILHYIO BETWHHHY yMeHbLUeHHWs NMpHOBIH MOXET JONYCTHTE TpearipH-
ATHE, YTOOBI HC MOTepiITh CROSH MnaTeXecrnocobHOCTH:

K = (l+P):P (26)

nokp
SKOHOMMYECKOH CYILIHOCTBIO (DHHAHCOBOH YCTOHYMBOCTH NperTpu-
SETHSL SIBAISIETCS 0Becredel ITHOCIb €0 JaITacos ¥ 3aTpaT HCTOMHU KaMK dhop-
MMPOBaHU S, KaK cOBCTBEHHBIMU, TAK H 3aeMHLIMH.
Paznuyalor 4eTeipe TUIMA (DUHAHCOBON YCTOHUMBOCTH MpeanpHsITHA,
. AbconloTHan (pMHaHCOoBas VCTOMYHBOCTEL OTMEYaeTCsl, €ClH BeilH-
YHHA 3aMacoB M 3aTpar MeHblIe pasmMepa coBCTBEHHBIX 000POTHLIX CPEJICTB
U KpaTKOCPOUHBIX KpeJUTOB U 3alMOB:

3 < COC + K3, 27N

rae 3 — 3aTpartul ¥ 3anachl;
COC — cobersernbie obopoOTHLE CcpeflcTRA;
K3 — kparkocpodHai 3alOMKEHHOCTD

2. HopmaneHan ¢gpuHadcoBasd YyeToHYHBOCTE TApAHTHDYET IL1aTexe-
crrocobHOCTDL NPENNPUATHSL B MOJTHOM 00BeME MPH CODNIONEHWH ClNeIyI0-

LIETO YCTOBUS:
3= COC + K3. (28)

3.HeycToluKBoe pHMHAHCOBOE NOTOXEHUE BEIET K HAPYLIEHHIO Iia-
TEXKECITOCOOHOCTH NpeAnpUATHA TIPH CIENYIOLLEM COOTHOLEHHN!

3=COC+ K3+ 13, (29)
rne I3 — noarocpovyHas 3a40MKEHHOCTE.

4, Kpu3ucHoe pHHAHCOBOE COCTOSTHHE MIPEANPUATHS XapaKTepH3yeT-
Cl HEJOCTATOYHOCTSI0 (PHHAHCOBLIX pecypcoB I1f (pMHAHCUPOBaHUST He-
obXoaMMBIX 3aTpaT ¥ GOpMMPOBaHH 3aTACOB M BhIpaxaetcsa (opMyINoil:

3 > COC + K3. (30)

Tlpu aHanK3e GUHAHCOBOM YCTOHYHBOCTH MPEANPHATHS HCMOJIL3Y-
0T pasiinIHbIE (PMHAHCOBBIE TTOKA3ATENH, BAXKHEAIIWMU U3 KOTOPBIX 5B~

AATCH KOO (M LHEHTRL:
¢ COOTHOLIEHHA 3aEMHBIX U COOCTBEHHBIX CPedcTB;
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¢ MaHeBPeHHOCTH COOCTBEHHKX ODOPOTHEX CPelcTB;

¢ ABTOHOMWY (MKW (DHHAHCOBOH HE3aBHCUMOCTH),

e 00ecneye HHOCTH CoBCTBEHHBIMH 00OPOTHBIMH CPENICTBAMH;

+ [MOKPHTHS WHBECTHLUHH H Ap.

Koad(puumeHT COCOTHOLUEHH 3aeMHBIX U COOCTBEHHBIX CPEACTB

(Kﬂmr cp} NoKasbIBaeT, KaKad 4acTh HCHICIBHOCTH NMPEeaImpHATHA (I:nHHaH~
CHPYSTCH 34 CUEeT cobBCTBEHHBIX CPEACTB, & Kakad — 3a CHET 3acMHEBIX

K:m::!u cp = 3K‘ CK’ (31]
rae 3K — saemuslil Kanurain,

CK — coberacHHRIN KamyTul

IToT KoahhuilMeHT KMeeT ocoboe 3HaveHHe O NPERnpHATH: YeM
OH Bhllle, TeM Gonslle Yy TNpPeANnpHsSTHA NOJIOBLIX 0DM3ATENRCTB H TeM
BRINE PHUCK BaHKpoTCTRA, Ero onTMMaibHOE 3HAYEHHE NOMKHO OBHTh
MeHslle |

Ipyrum noxazarejeMm hrHaHcoBOI YCTOHYHMBOCTH NPEANpPHITHS SIB-
JisleTeA KO3(pHLKEHT MaHeBPeHHOCTH cO0CTBEHHBIX 0D0OPOTHBIX CpelCTR
(K ), KOTOpEI onpefensaeTcs no gopmyle

K = COC : CK. (32)

MiHCBP

OH moxa3eIBaeT, Kakasi 4Yacth CODCTBEHHBIX CPEICTB IpeANpPHATHS
BIloXeHa B HaMbonee MOOMIBHEIE aKTHERL. YeM OH BhIUe, TeM OoabLIe ¥
NpeAlIpUATHA BO3MOKHOCTEH MaHEBpHPOBATE COBCTBEHHBIMU CPEACTBaAMH,
HopmankHoe 3HayeHue 3Toro KoahdHuHeHTa [oJDKHO NMpeBriats 0,5,

BaskHEM 115 oleHKH (i HAHCOBOH YCTONYHMBOCTY MNPEANPUHATHS SB-
ngercs KoappMUHEHT aBTOHOMHH, MJIH (DHHAHCOBOM He3aBUCHMOCTU
(K,,;), XoToprIii onpenensieTcsi CAeAyOUWM ofpa3oM:

K,,.=CK . UB, (33)

rae CK — cofcteeHHBIN xanuman,
Hb — obuiag cyMMa kanuTala

MEHCBD

3ToT Koa(hhHuMeHT XapaKTepH3yeT JeI0Byl0 aKTHBHOCTE NpepH-
ATHA, TMOKa3biBasl L0 CpelcTB COBCTBEHHMKA, BIOXEHHYO B 06I1Uyio
CTOMMOCTE MMyILuecTBa. OH MMeeT BaXXHOE 3HAYEHWE IJIS KPEMMTOPOB,
Tak KakK OflpefieJifeT cTeneHb MX pPUCKA HAa BIOXKeHHHIH B TpeanpusTHE
Kanutaya. OnruManbHbIM cyuTaeTca 3HauyeHHe KoadhuimeHTa meHee 0,5,
HO OHO MOoXeT BhITh H MEHBLIE, CCIH ANA paCcllHpEHHHA TMPOH3IBOOCTBA
MpHBJieYeHEl JOTOCpOYHBE ceyakl, YeM BeIle J0NA cOBCTBEHHOTO Ka-
nyrana B obleM ofseMe NMpUBReYeHHLIX pecypeos, TeM BeILIe hUHAHCO-
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Bast He3ABUCHMOCTE NMPENPUATHS, ero (UHAHCOBAS YCTOHUHBOCTL U CTa-
OMIBHOCTE

ObpaTHEIM eMYy fBNstETCS KOIQODUILHEHT (PHUHAHCOBOM 3aBHCUMOCTH
(K iz e » KOTOPBIH onpesessiercst o opmysie

K =WB CK (34)

i JaBMe

KooddpuunerT obecriedueHHOCTH coBCTBEHHEIMH 060POTHBIMK Cpejl-
ctBaMi (K gopeq) OTPEACNACTCA KAK OTHOUIEHHE BEJIMYMHBI COGCTBEH-
HbIX 0GOPOTHBIX CPelcTB K BeIMYKHE 3aTacoB M 3aTpat (3):

K =COC: 3 (35)

afecmey

Ero seJiMyHHa fomkHa OuiTh Goabilie uid pasda 0,1 B cCOOTBETCTBHH
C HOPMATHBHBEIMM HokyMeHTaM¥ Poccuiickoit Degepaumu OH nokasbl-
BaeT HAMMYHE COBCTBEHHBLIX ODOPOTHEIX CpeficTB, HeobXonHMMEIX Ang obec-
meyeHus (GHMHAHCOBOK YCTOHYHBOCTH MPEATIPUATHAL.

Kospuument nokpeiTus vesecTHimi (Ko o ) xapakrepusyer
nonio cobCcTBEHHOTO KanuTama M JoIrocpodHeix 06a3aTeIbcTB B obLIeH
CyMMe aKTHUBOB TTPEANpUATHA:

Kuowp s = (CK + 113) : VIE. (36)

HopMasnrHoe 3HayeHHe KosgpuiiveHTa cocTanateT okoio 0,9, kpu-
THYeckoe — HHxe 0,75,

BaxHoe 3KOHOMMYECKOE 3HaudeHWe [Uisl aHANM3a (hMHAHCOBRIX PHC-
KOB MMeeT OlieHKa MpHUOBINBHOCTH NpepUHHMATENRCKON OeATeNbHO-
cTH. OTHOCHUTENBHBIMH TIOKA3ATSNIMH, XapakTepUsyIOIIMMH ee, SABRIAIOTCS
ToKalaTeNid peHTabeNbHOCTH, KOTophle CBUIETeNLCTEYET 06 YpoBHE O0-
XOJHOCTH KaK CaMOoro fpeanpuAaTHa, TAK U ero NMpoAyKIIAH,

[Tokazarenu peHTabelIbHOCTH ¢ PA3HLIX MO3HUUM oTpaxaloT sddek-
THRHOCTE X039UCTREHHON AesTe/IbHOCTH NpeanpuaTid. MoxHO BEAeIHTh
JABE TPYMNIbLI ToKasaTteneit peHTabeNbHOCTH, B KOTOPHIX IpUOBUIL COTIO-
crapjfercst MO0 ¢ pecypcaMi TIpeAnpHATHSA, TUDO € MoKasaTe IMu, Xa-
PaKTEpH3YIOIIMMM COBOKYIHBI A0X0A B BHIE BHIPYYKW OT pealM3aLivy
TIPOOVKLMM, BHITONHEHUS paboT M OKA3aHWs VCIYL

B HacToOsflliee BpeMA CYLUECTBYET MHOXECTBO K03 (bHIIHEHTOB pEeH-
TabenbHOCTH B 3aBUCUMOCTH OT MHTEPECOB MoablioBatensd. MHoroe 3apu-
CHT oT BrlOopa NokasaTeIel, XapakTepU3yILUHX 3B QeKTHBHOCTE JeATENb-
HOCTH TIPeANPHATHS TakK, B YMCIHTENE MOXET OLITE BasOBas NpUOBLLIL,
MapxuHanbHas npubeinb WK ducTad Mpubeine He MeHee BaXHoe 3Ha-
yeHue uMeeT U Bbifop rokKasaTend, CTOSIIEro B aHaMeHaTene GopMynsl
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MunaHcospie Ko3pDUIHEHTR, XAPaKTEPH3YIOIIKE OeNOBYI0 aKTHR-
HOCTE TIpeAITPUATHA, oTpaxaloT apdekKTHRHOCTE OCHOBHOM 1TPOH3BOACTBEH-
HOW [OedTenbHOCTH, a Takieé HanpabieHHs! HCTIOAb3OBAHWS KOMMaHHell
CBOMX AKTHEROB LIS NOJyYeHHs 0oxonos. OCHOBHBIMM M3 HHX SBIAIOTCH!

o 00K KoadpHUneHT obopauKBaeMOCTH KanuTana NpennpusaTHs;

s koodhutmedT obopaunBaeMocTH COBCTBEHHLIX CPECTB;

s xoappuumenT obopaurBaeMocTi JEOUTOPCKOH 300 eHHOCTH.

Obmmit xoadduureHt obopaunsaemoct Kanurana (KO ) orpe-
AeeTca KaK OTHOEeHME BRIPYYKH OT peaiiusalyiu (B) DpoayKiIHH K HTOTY
bananca npeaAnpusiTHI (CTOMMOCTH £ro HMYLUECTBa)'

KO . =B: UB, (43)

KoawpuiineHr obopauupaemoct cobeteHnslx cpeacts (KO o )
OTMuaeTcA OoT 0bLIero KoadhpuLrenTa obopayBaeMOCTH TeM, YT B 3Ha-
MeHaTe/le CTOMT BeluuMHa cofcrpeHHoro Kanmurana (CK) npeanpusarus:

KO =B : CK. (44)

KoadydutmeHT obopauyrpaeMocTHd HReOMTOPCKOI 3a10MXeHHOCTH
{Kﬂeﬁmun) XApaKTEePUIYET KONHYecTRO 060POTOR, KOTOPLIE cOBeplUaeT
neburtopckad 3anonxKeHHocTh (13) NpennpuaATHs, U pacCYUTHBAETCH
o QopMyie

abi

calbeTn

Kegomor = B 1 J13. (45)

AHanu3 GHHAHCOBEIX Ko HUHEHTOB, XapaKTepH3VIOIHX peaJibHOE
COCTOSHME TIpeANIPHATHS, ABJIsSeTcd KpaiHe BAXHEM ¥ HeoDXOAUMEIM 118
CBOEBpeMeHHOM NMarHOCTMKM BO3MOXHOrO DanKpoTcTha. CucTeMaTHye~
CKUI KOHTPONL (DMHAHCOBOI'D COCTOSAHMA [TO3BOJIACT OIMEpPATHEHO BBISB-
JIATEH HETATUBHEIE CTOPOHLI B paboTe (MPEANPHUATHA W NMPHHKMAaTE MEpBL
MO WX NTHKBHIALLMH,

[naBHOi! 3amayeit ipH BLIOOpE METOAA VYIIPABIEHUA PHCKOM Ha TPETHEM
ITarne ABASIETCS YMEHBIUEHHE CTENEHN BEPOATHOrO PUCKA A0 MakCHMaNb-
HO HHIKOTO YPOBHA. DTOro MOXHO DOOUTHCA PpAMIMUHBEIMM METOHAMM,
BASKHEHIIMMH M3 KOTODPLIX ABNSIOTCH: M36eXKaHMe BO3ZMOXHBIX PHCKOB,
TUMUTHPOBAHME KOHLICHTPalMI pHcKa, NMepefayua pucka, XeJkKHpoBaHue,
ouBepcHUKaUuMa, cTpaxoBaHHe H CAMOCTpPaXoBaHHE, MOBBIITEHHE YPOB-
HsT HHQOpMaUHMOHHOTO ofecrieyYyeHNs XO3SMHCTREHHOH HeATENLHOCTH,

MNMon 13bexanHeM BO3IMOXHEIX pHCKOB ITOHHMAETCH 0TKAa3 oT JII0GoTo
MEPOTIPUSITHA, CBA3AHHOTD C PHCKOM, MJIM pa3paboTKa MeponpHATHH, KO-
TOpLIE TTONHOCTEIC MX McKmovalT. ONHaKo IpH 3TOM NpEArpusaTHe Au-
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HIACTCH BOSMOMHOCTH TIONYUC M 1 51 nononHuTenbHol NpUBLIKR, 4TO OTPH-
LHATEIBHO CRASLIBACTU HA Cro > onoMuveckoM pa3sBHTHH W addeKTHE-
HOCTH MCIONL30BAHHA COOCTBE KT Horo KamuTaa,

[TocKoNbKY HEKOTOPBIX PUC K. OB poo6LIe HEBOIMOXHO H3BeKAT,, BO3HH-
KaeT HEOOXOAMMOCTb MCTIONb3O B A HHS APYrUX MeTOLOB CHHXEHHS PHUCKA.
Kpowme Toro, n3bexaHne olHOTro Bupa PHUCKA MOXeT TTPHBECTH K BOZHUK -
HOBEHHIO NPYroro, bonee CloXK i oro. [Tpexne yeM oTKazaThcst OT MpOBE-
NEeHH PUCKOBOH ONepaLMH, CJIenyeT npoaHaluIHpoBaTh BOIMOXHOCTH
HCTONB30OBaHHA APYTHX CHOCOD OB MHUHMMH3ALUME (DMHAHCOBEIX PHCKOB.
HesHauuTenbHbIE TOTEPU MOXKH O YUKTHIRATH KAK OlepaTHRHBIC pacXoabl,
3apaHet YMCIBILHE 1A HHX CYMBM Y TIPUABBUTH.

JIMMHUTHPOBAHHE KOHUSHT P& LMK (hHHAHCOBX PHCKOB MPAH3BOIMTCSI
MyTEM YCTAHOWICHHA ONPEIL/IE M F LIX HOPMATHEOB B TIPOLIECCE OCYUIECTB-
JIEHHS! XO3SIUCTBEHHON ASATENBH OCTH. CHcTeMa (HHAHCOBKIX HOPMATHROB
MOXET BKTIQUATE TAKME TIOKA3AT e 1 M, Kax npeie/ibislil pasMep Kpeaura Lis
OHOI KiIMEHTa, MAKCHMAaNbHBIET V.IHenbHEIH BeC 3a8MHELX CPEICTB, HCITOMb-
3yeMbIX B XOMHUCTBEHHOM AeSI TS IBLHOCTH NMPENIPUATHA, MAKCHMILHBIT
pasMep BKIada, PAIMENIAEMOTO B OJHOM DaHKe, MAKCHMAIBHO JOTYCTH-
MBIH pasMep PacXOIOBIHHS KAKOro-nMbo BUIA pecypcoB, MAKCUMANbHBIH
riepyod ODpAWECHMA ILOMTOPCKOEY 3a00/KeHHOCTH U Op.

[Tepenaua (Tpaicdep) pucka stBsgetcs 3hheKTHBHBIM MeTOLOM MUHW-
MH3aUHKH (PHHAHCOBHX PHCKOB. €CyTh €To 3aKIIoYaeTcsl B TOM, 4TO TIPel-
npusTHE -TPAHCEp MyTeM 3aKITEO “I€HHA JOr0BOpa NepEfaeT PHCK TpearipH-
ATUID (TpaHehepH), NPUHUMAIOLILE MY eTo Ha cebs, [TpH 9ToM LeHa caenKH
Oo/okHa BBITh MpHeMIeMOH 1A ©6eunx cropoH. TpaHchepw 3a orpeneneH-
HYI0 naTy 0epet Ha cebsl obaszaTe N BcTRA 110 2 deKTHEHON MUHHMH3ALINH
pHcka TpaHcdepa, HMed JJTsl STOTO COOTBETCTBYIONHE BOSMOXHOCTH H 110~
HOMOUUS. DTOT DOTOBOP ABIASTCST BLITONHBIM A 0beyX CTopoH, TAK Kak
TpaHehepy MOXKET UMETh DONLIITE BO3MONKHOCTEH LN YMEHBIIEHHA DUCKA,
Ny4yilie rMo3nUHKA 419 KOHTPON ST 3a X03dHCcTBeHHOH cHTyauHeH 1 pHCKOM.
Kpose Toro, pazmep noTeph IJIsI HETO MOXET OKA3aThCA He CTONb 3HAYH-
TEJILHLIM, KaK I/ NpeAlpUSTHU A, TISPEIaloliero pHck.

[lepenaya pHcka ocyllleCcTBJIISISTCA TIYTEM 3aKiOYEHHMA KOHTPAKTOR
pasiHuHBIX THIIOBR. K HUM oTHOCSITCH:

1) cTpoHTENBLHbLIE KOHTPAKTHY ., KOIOa BCe PMCKH, CBA3aHHBIE CO CTPOH-
TENBCTROM, OepeT Ha cebA cTpOr TeNibHasg QUpMa,

2} apeHja, Korja MpH 3akKJIKOYEHHHW JOroBopa 3HAYMTE/IFHAA YACThL
PHMCKOB NepelaeTcs apeHaaTopy,. OJHAKO YacTh PHCKOB OCTaeTcA Ha cob-
CTBEHHHKE
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3) KOHTPAKTEL Ha XpaHeHue W MepPeBO3KY TPYIeB, KOr/ia TPAHCIIOPT-
Has KoMMnanust bepet na ceOsl pUCKH, CBSI3aHHBIE ¢ FTHOEIBIO HITH ropueil
NPOAYKUHH BO BpeMf ¢€ TRAHCNTOPTHPOBKM,

4) Loropopn! chakTopuHIra ((pyHaHCHMpOBAHKE N0JL YCTYNKY JeHeXHO-
ro TpeboBaHms), Korga nepeaneTcsl KPeAHTHBI PHCK Mpe IpHsITHAL.

XeAKUpOBaHUe OCyILIECTRIETCS MPSLIPHSITUSMK, PAGOTAIOLLHMA B TEX
cepax MpeAnpUHUMATENBCTRA, Tle ABHKEHHE LEH HA TOBAPH MOXKET
0Ka3aTe OTPULATENLHOE BAUAINE HA MPUOLITIL.

XeKvpoBaHie (BYKBAJILHO — OrpasKIeHUE OT NMOTEPD) APeACTaB s~
eT coDOH MexaHuaM yMeHBLICHHST pHCKA (MHAHCOBRIX NOTeph, OCHOBAH-
HLIA HA UCTIOAL3OBAIIMK TTPOH3BOAHLIX LEHHBIX Bymar, Taxux, kak (hop-
BADAHEIE M (DhlovuepcHbie KOHTPAKTH, ONUMOHE!, CBombl M Ap. B atom
cnyvae (paKTHYeCKH MHHHMU3IMPYIOTCS HHDAAUHOHHBIE, BATIOTHLIE H
MPOUEHTHLIE PHCKH,

Driotepcsl IPEAYCMATPHBAIOT JIOKYIIKY WY IPOLaXy (PUMHAHCOBEIX
AW MOTEPHA/ILHBIX AKTHBOB B OvayleM Ha OTIpERENeHHYIO OATY, HO IO
Lelie, 3aUKCHpOBAHHOE HAa MOMEHT 3arkJloMeHUs KOHTpaKTa, 3akrodasn
(MBIOYEPCHBIN KOHTPaKT, MPEeanpUsITHE TIONYUAET TApAHTHIO TONYYEeHMS
TOBAPOB B HYXHLIH CPoK N0 HYXKHOI leHe, cHHXas MHAIALHOHHbBE PHCKM
M pPHUCK HEOCYWEeCTRIeHMS noctaBkd. VMcrnonkayloT ABa OCHOBHBIX BHMAA
XeIKUPOBaHUWHI,

1) BnUHHLI Xemk, Koraa (hbIUEpCHET KOHTPAKT TOKYITAIOT B OXH-
DAHHH pOCTa LeH;

2) KOpOTKHI Xemx, Koria (hhiouepcHLi KOITPAKT MPOAaloT ANS 3a-
HIUTHI OT CHYXEHUA LEH.

CyTh MeXaHH3Ma XeKUPOBAHUI M MCIIONB30BaHUSA (DBIYESPCHAIX KOH-
TRAKTOB 3aKNI0YAETCs] B TOM, UTO €CJIH NPl puaTHe HeceT (DUHaHCOBLIE
[TOTEpH H3-3a H3MEHEHHS LICH K MOMEHTY [IOCTaBKH Kak TIpoAaBel peas-
HOTO aKTHBA MAM LIEHHBIX OyMar, ToO OHO BEIMTPBIBACT B TOM Xe 0DBeMe
KaK ToKyraTenb (hpiovepCHBIX KOHTPAKTOB Ha TO X& caM0e KONHUYECTBO
aAXTHBOB, U HaobopoT, Ho ripeanpuaTie MOXKeET H 0TKa3aThC OT KOHTpaK-
Ta, ecnu 6yneT uMeTs 60J1ee BRITOAHBIE YCIOBUA C APYIHM MOCTABIIHKOM.

[Tpy BCMoNB30RAHMM ONLIMOHA B OCHOBE CIILNKH JISIKUT MTPEMHSL, KO-
TODYIO NpEJNpUATHE YIIa4uMBaeT 3a NMPano MpofjaTh WIIH KYIMTE B Teve-
HHE MpelycMOTPEHHOIO cpoka LeHHbIe DyMard, BAMIOTY M T.O. B OTipele-
AeHHOM KOnH4ecTBe ¥ Mo (uKkcupoBaHHON ueHe, OMIIHOH JaeT NMpaso
KY[THTh MJTH NIPOJATh AKTHB, HO Biafesiell onLHoHa He o0A3aH 3aBepLUIATh
cnenky. Kak npaBuiio, B yCaoBHSX ithiisiHH peaibHas [1eHa ToBapa BbllIe
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ero LEeHBl MO aiyuoHy. Kpome Toro, onuMoH, Kak W ¢hrlouepe, MOXKHO
MepenpoiaTh ¢ onpeleyieHHOH nprubbnbLIO 18 MPERITpHsITHA,

Prraxku ¢hpiovepcos M onuuoHOB gbecreyuBaloT 3ailMTy Npeanpms-
THA OT W3MEHEHUH, KOTOphIe NPOMCXOIAT MEXAY TEKYLMM MOMEHTOM M
MOMEHTOM, KOrla caenka JojikHa 3apeplunTees. Ho 3ta samura TpebdyeT
onpeleeHHbIX 3aTpar.

B ocHoBe cBonoB JieuT obMeH HhMHAHCOBLIMH AKTHBAMH € UENLIO
CHIKEHHS BO3MOKHBIX oTeps. CBOIT — 3T0 0bMeH obazaTeibcTBAMH 110
[UIaTeXaM, B KoTopom obe cropoHbl forosopa oOMeHWBaOTC NMpeanoy-
TUTEALHBIMH NG HAX BHAAMHM [JIaTeXHBIX CPC/ICTB HAM TTOPALKOM IMTpo-
BefeH K mnatexeii. CROM [POHCXOAMUT TOTOMY, YTO HADPTHEPH BLIOHPAIOT
YCTOBUA IPYroro KOHTpakTa, Gojee BEITOQHOIO AJIST HUX, HANpUMeEDp, 00-
MEHHBAIOT (DUKCHPOBAHHLIE CTABKH CCYAHOrO NMPOUEHTa Ha NiaBaloLUKe,
AWM TIIATEX W B BaJliOTe OOHOH CTPAHBI Ha TJIATEXW B BajlloTe Apyrow
CTPAHBI, HJIM CPOKM HACTYTIICHMS IL1aTexXel M up.

JupepcHhikaliMs KaK Merofl CHMXCHUSA (QHUHAHCOBBIX PHCKOB 30-
KRo4YaeTed B pacrnpefefleHHH YCHJTHE M pecypcoR MEXAY pas/iHYHBIMH
BHIaMH JCNTCIRHOCTH o0 LIUi0 mpH EbU[JMMPUEHH HH BJIIOTHOTO, KpeouT-
HOT'OG, JETIO3MTHOINO, MHBECTHUHOHHOTO HD[]TCIJE.-']H MpeaTTpyAT M. Mexa-
HU3M ausepcHUuKaLMK [TO3BOIAeT MHHHMMH3IMPOBATH BAJIOTHEIE, ITPO-
HeHTHBIE, HHBECTHLIMOHHLIE M HEKOTOPEIE OPYTME BHAKI PHCKOB,

JuBepcrukaliiig BHIOB AeATENLHOCTH MOXET DLITHL BepTHKAILHAS
U ropusolitasibian. BepTHkaibHas ausepcudMKalus TIpeanonaraeT pac-
npefdesieHie PEeCYypcoB MEXIY A0COIOTHO pasTUYHEBIMH, HECXOKUMH BH-
IaMH AeATSIBHOCTH, TOPM3OHTANLHAN — pacnpefielieHHe pecypcoB MEX Y
pasHBIMH NTPpEANDHATHAMM CXOOHOTO IIP D(l]HJHI JNEATENBHOCTH.

BanwoTHEIH pHCK cCHIXKAETCH ITyTeM (DOPMUPOBaHUS BAJIIOTHOTO MTOPT-
hensa npedNpyATHH M3 PasjiHYHEIX BUIOB BaJIOT.

LenosuTHb PUCK YMEHbUIAETCSI 3a CYET pasMelleHHs AeHeXHBIX
CPEfICTB B HECKONLKHX pa3sIMYHbIX BaHkax. [Ipn 3TOM HOXOOHOCTH ITOPT-
thenq He DOJIKHA CHHXATECS.

HHBeCTUIIHOHHBIA PUCK MUHUMH3HPYETCH ¢ ITOMOLIEI0 JOpMUPORA-
HiA TTopThens UeHHBIMH ByMaraMu pasNMyHEIX 3MUTEHTOB, A TAKXKE pe-
ANbHOTO UHBECTHPOBAHHKSA PECYPCOB B MHBECTHLMOHHLIE IMPOEKTH! ¢ pa3-
JHYHOH OTpacieBoM H TEPPHUTOPHANLHON HANPaBIEeHHOCTRID.

Takum obpazoM, ¢ noMOuIBI0 AMBepCHGUKALIMH [TPOMCXOINT yeped-
HEHHE OTAEJLHEX BMJIOB (bHMHAHCOBKLIX pHCKoB npennpuatiis, Ho He Bce
BUABI (HPHHAHCOBLIX PHCKOB MOIYT OBITH YMEHLIIEHB! ¢ TIOMOIIBIO AHBED-
cHPHKALMM,
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O peXTHBHLIM METO/IOM MWHMMM3aLMM PHCKa SIBJSIETCS CTPaxopa-
HUE W ero pa3’HoBHAHOCTEL — caMocTpaxoraHue, CTpaxopalue MoOXHO OT-
HECTH K TAKOMY METOLY MepefayM pucKa, riie B poJid TpaHcgepH BBICTY-
Maet cTpaxoBasi KoMIaHus. CylHOCTh CTPaXOBaHUA COCTOUT B TOM, UTO
NMpeAnpHATHE FOTOBD OTKA3ZATRECA OT YACTH CBOMX J0XOA0B, yTobLl M3be-
KaTh pMckKa, OfHAKo AaHHBIA METoJ UMeeT psif orpaHuueHui. Bo-nep-
BBIX, LEHA CTPAXOBAHHS MOJIKHA COOTHOCHUTECS ¢ PAZMEPOM BO3MOXKHOIO
yGbiTka. Bo-BTOpLIX, He BCe BMIL PHCKOB MPHHUMAIOTCS K CTPAXOBAHMIO
CTPaxOBUIMKOM, a4 TOJABKO T€, MOTEPH OT KOTOPLIX OH MOXET OLEHMTh.
KpoMme Toro, ecTh pHCKH, HE CTpaxyemble B MPHIIIUIIE,

JIyqiuuM BUAOM CTpaxoBallis ABJISETCH KOMIIIEKCHad 3auTa. Ectum
3TO HEBO3MOXHO, 1e/Icco00pa3Ho BLIAENAHTh M3 BCel TpYNIIbl PHCKOB Te,
KoTopkie BHAEKYT 3a coDoi HaubonwlIMeE [TOTEPH.

Pa3HOBUIHOCTLIO CTPAXOBAIMS FIBAFETCH caMOCTpaxoBaHMe, Koria
B KAYeCTBE CTPAXOBILMKA BBICTYNAET caMo npeanpusatie, CyTh caMocTpa-
XOBAHUS 3aKIFOUACTCS B CO3AAHUY HA TIPEANPHATHM pe3epBHLIX HOHI0B,
npelHasHAYEHHEX JNIA TIOKPBITHS HENPeABHIEHHLIX pACXON0B M YORIT-
ko, PeacpsHbie ouanl MOTyT coznaBathest B jeHexHol dopMe, B BUOE
CTPaXOBBIX 3aT1acoB TOBAPHO-MATEPUANLHEIX LEHHOCTEH, LeJIeBbIX AeHEX~
HbIX (DOHIOB B cHcTeMe GIOKETOR TIPEeNPUITHIL

[lpy BCceX NMOJOXHTENBHBIX CTOPOHAX ITOTO METOM8 MHHMMM3AUUH
PUCKOB CTPaXoBhle (POHIBI OTBICKAIOT U3 0G0poTa TPEANPUHITUA 3HAUM-
TenbHulil 00beM MaTepHaNbHLIX U (DMHAIICOBLIX PECYPCOB, B pe3yasraTe
qero S(p@eKTHBHOCTE UCTIONL30BAHWSA ¢COOCTBEHHOTO KAMUTANA CHUXKAeT-
Csi, BOSHMKAET HeoDXOAMMOCTE B PN BNeYe HUM BHELIHMX HCTOYHHKOB hU -
HAHCUPOBaHUS, YTO BeJleT K BOIHHKHOBEHMIO APYTHX BUAOB (hHHAHCOBRIX
PHCKOB.

BasHoe 3HayeHHe B YIIpaBicHUM PMCKaMH HMEET NOBBILIEHHUE YpOB-
HS HHOpMALIHOHHOrO 0becreyeHMsA XO3MACTReHHON JearensHocTH., Kak
TIPABHA0, pelleHHA IPHHUMAKOTCA B YCIOBUAX HEOMNpeaeNeHHOCTH 3KOHOM M -
yeckoil cpeab! W orpaHWdeHHOCTH MHBopMaluu. Caenarb Bolee TOVHLIA
ITPOTHO3 M TEM CAMBIM CHH3MTh PUCK MOXHO, TONLKO 061a1an NOJHOK H
doctoBepHoi HHpopMauueit. TakiM obpasoM, HHpopMalllsa npespailia-
eTCst B TOBAp, a TOProeis e — B cdepy NpelnpuHUMaTe beTBa, B 3TUX
YCNOBMAX BadXKHoH 3anaveil MeHeIDKEpa ABIAETCH TpaBUIBHOE OTIpeaesIe-
HMe HeHbl HHopmalK. TIpy 2TOM HEOBXOAUMO CONOCTABHTL BO3MOXK-
Hbie TPUOLINY, NoJYYaeMble OT BIafeHHs MHpopMaLuyeil, H YOLITKM, BO3-
HUKAIOLLUME [TPH e OTCYTCTBRHM,
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5.3. OTRETCTBEHHOCTL W NpeanpUHUMATENLCKMA PUCK

OnHolit 13 XxapakTepHEBIX YepPT NMpealpHHUMATENLCKO AeATENEHOCTH
ABJISIETC SKOHOMUYEcKass cBoboda M CAMOCTOATENBHOCTL NpearpUaTHs
B MPHMHSTHH XO3CTBEHHEIX pertetnii. OBpaTHOIT CTOPOHOM TAKOr0 110JI0-
KeHHs ABAAETC] 3KOHOMMYECKAS OTBETCTBEHHOCTE 3a pPe3yNLTaThl CBOEH
NeATENEHOCTH nepeld paboTHHKAMH, APYTHMY NPeanpUaTHIMK, ob1e-
CTBOM B LEJIOM.

B npouecce ocyiieCTRAEHH XO3AHCTBEHHOH LEeATEIBHOCTH MpelnpH-
fTHE He TOJBLKO MOMbL3yeTcsl CBOMMHW NMpaBaMU M MOJHOMOYMIMU, HO H
BRITTONHAET onpeieieHnble o6a3anHoCTH [IpH 3TOoM oCHOBOH ycrnexa
spisteTcd cobmolieHHe pasyMuoro ajaHca MeXAy mpasaMu 1 00s3aHHO-
craMM. Hanmmuie npas Npd HOAHOM OTCYTCTBHY 0DsI3aHHOCTEH MOXKET
HMETE HETATHEHBLIE TMOCHSACTBHMA B BHIE BCEBO3IMOXHBIX 3J0yIlOoTpebTe-
HWH, TIpeiHaMepeHHOT0 HaHeceHHs yiuepba, MpHHITHS He0B0CHOBAHHBIX
M oTTACHBIX pelieHHit. Hamuune MHOroYHCIeHHBIX 00A32HHOCTEN IPH OT-
CVTCTBUMHM TIpaB BeAeT K CIOXHOCTAM MPHU BEITIOJAHEHUH XO3AHCTBEHHBIX
Japad, nogasnedulo JIob0H MHHLMATHBEL M TBOpUECTBA H KAK CNCICTEHE —
K HU3koH 3 dekTHBHOCTH NpOoH3BOACTHRA,

B macrosiuee ppemsa Heo6x0OMMOCTE PHCKOBATDL SIBJISETCS OOHHM M3
VCIOBHE yereUrHoH DesiTenbHocTH NpelnpuHuMarens. Ho puck Moxer
CTATh AeCTADMIU3NPYIOIUHM dakTopoM, ecny pellleHHe TpHHUMAaeTCs He-
0B0CHOBAHHO, HOCHT aBAHTIOPHCTHYECKHH XapakKrep.

Baxnoit npobnemoit B 1pollecce yIIpaBieHUsT pHCKOM SIBAsIETCH pa3-
paboTKa Crie HATBHBIX MEPONPHATHIE, YCTAHABNIHBAOIHX CTeleHE OTBET-
CTBEHHOCTH 33 PHCK PYKOBOJMTENEH W OTXENRHBIX pabOTHUKOB Npeanpu-
ATHH, DTO CBA3@HO C TeM, YTO OCYLUECTRIEHHE PHCKOBAHHLIX MEponpM-
ATHH 4acTo TIPHBOJMT K HETaTHBHBIM NMOCHEICTAMAM HE TOABKO A ca-
MOTQ IpennpHATHsI, Ho [ APYTHX MNpeanpuaTii, rocygapcTea u oblie-
CTEA B HENOM.

OTBETCTBEHHOCTL MBAgETCA HEOTREMIeMBIM 3JIeMeHTOM obuiero-
CymapcTBEHHOrO yeTpoiicTBa. Ee MOXHO paccMaTpHBaThL C ABYX CTOPOH.
C o/fHO# cTOpPOHE!, OTBETCTBEHHOCTE IpeacTaBasieT coboil agMHHUcTpa-
THBHBIE, YTOJIOBHEIE, 3IKOHOMHUYECKHE, MOJIHTHYNECKHE M ApYTHe CaHKIIMH
32 HaApyLIeHHE 3aKOHOB, HHCTPYKIIHH W ITpaBu, AeHcTRYIOUIMX B obIte-
crBe. C [ApyToif CTOPOHBI, OTRETCTBEHHOCTh pACCMATPHBAETCA KAK KOMTI-
JEKC Mep, NpelyCMaTpHBaKIIHX 3aKOHOIATEILHO 3aKPETUIEHHYIO 3allHTY
YleHOB oDIIecTBA OT HaApyIUHTelel 3aKoHa, BMecTe ¢ TeM B pe3yibTaTte
YCTAHOBJIEH MST 000CHOBAHHEIX OTPAHHUYEHH P 3TOH OTBETCTBEHHOCTH NOIX-
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Ha obecrieYMBaTLCA 3AIUMTA NPEANpHMMYKBEIX, TBOPYECKHUX Mojek, Ao-
ITYCTHBLLIMX B ¢BOEH OesiTelbHOCTH OTpMLATENLHBIN peaviabrar, T.e. HX
rpaso Ha OLIHOKY.

OTcyTCTBHE NMPaBOBOTO PETYJIHPOBAHMS BeleT K G€30TBETCTREHHOCTH
34 NOCNSACTBUA pelueHUi, ABNSIOWNXCH Pe3yNLTaToM Becxo3saHcTBE HHO-
CTU M HEKOMMETEHTHOCTH. s 3alHTel HHHLIMATHBHEIX paboTHHKOB, CTH-
MYNMPOBAHUA PUCKOBAHHLIX OMepalMil TAKXKEe HEoOXOAWMO NpaBoBOE pe-
ryaupoBaHHe PUCKOBOH IeATENIBHOCTH,

Taxum obpaszom, B oOLIecTRE foaxHa OLITh CO3AAHA COUUATILHAS, TIpa-
BOBaA, IMOJIHTHYECKAA M 3KOHOMHYECKASl CHUCTeMA 3alMThI NpearpH-
HUMATENEH OT BO3IMOXHOIQO HAKazaHHMA B c/yuyae Heynaud. EciM Takux
rapaHTHil HeT, y IpeanpuHUMATE He OYIeT CTHMYIa OCYUIECTRAATE PHC-
KOBEIE OTTepalMH.

OTHOILIEHMe K HeyaayaMm fpearpuHMMaTeneit y obllectea B LIEIOM
JOJDKHO (POPMMPOBATECSA ¢ YYETOM TOI'O, YTO KaXKABIH MMecT npaBo Ha
HeyIauyy ¥ OHa He Jo/IKHAa 0TPAaXAThECs HM Ha JN0BOH penyTauyyd yipel-
NpUHKUMAaTeisl, HM Ha JajikHel el cynsbe ero 6isHeca. [IpaBo Ha O1UMB-
KY ABIAETCS HEOTLEMIEMEIM ATPHOYTOM 3KOHOMMYECKOH CaMOCTOATENb-
HOCTH XO3A{CTBYIONEro cYOBEKTd, & He NpelHaMepeHHBIMH OeHCTBHUAMHK
UK npodrecCHOHATLHON HENMPHIOAHOCTRIO,

[IpakTHyeckas peasiu3allis 5TOTO TIPHHLWIA CBSI3aHA C BHEPEHHEM
B YIOJIOBHOE, XO3AHCTBEHHOE W TPYLOBOE 3aKOHOMATENBCTBO KaTETOPHU
MpaBoMepHOro pHcka, B coBpeMeHHBIX YCIIOBUAX TpaBo Ha PUCK MMeeT
OMEHhL BaXKHOe 3HaveHue. B ocHOBAaX YrofoBHOIS 3aKoHogatenscrea Poc-
cuitckoil @emepauuy yKe NpelycMOTPEHO TOHATHE X03fAMCTBeHHOTo M
npodeCCUOHANBLHOTO PHCKA M ocBoBOXKAeHHE OT YTOJIOBHOH OTBETCTBEH-
HOCTH B CBA3K ¢ HUM. OfHaKo 30ech HE COMEPXKUTCH OIpeAcNeHHus Ipa-
BOMEDHOCTH IKOHOMHUECKOTO pHCKa, KOTOPOE CTABHTCH B 3aBHCHMMOCTD
OT HEMPABOBLIX KATErOPHIi, TAKHX, KAK COBpeMeHHbIE HAYYHO-TEXHHYE-
CKMe PEeLUCHHA M TIL.

DKOHOMHYECKWH pMCK MOXHO CHUTATEH TNMPABOMEPHBIM, €CIA OH B~
JISIETCH €MHCTBEHHO BO3MOXHBIM CPEIACTBOM OCYILIECTRIEHHA KOHKpET-
HBIX X03AMCTBEHHLIX 3a0ay, €CNH ¢ IOMOILBI0 clelHaNTbHOH METOOUKH
onpederneHp OaronpHATHRIE U HeDNATOIPUATHEIE [TOCHENCTBHA, ECIH
MIPOTHO3UPYEMBIE NONOMXKUTENLHEE PE3YABTATEL CYILIECTBEHHO NPEBLILLAKT
BEPOATHOCTh M pasMephl BOSMOXHOTO yiuep6a.

[Ipu 3TOM pHCK MOMXKeH OHITh pa3yMHbIM, [Ipy onpegesiennu pasym-
HOTO PUCKA HEKOTOphIe 3KOHOMUCTBI NpelJIaraloT HMCXOAUThH M3 COOT-
HoweHus 70 : 30, me. peuleHMe NpUHHMAETCS, ECNH NPpeANTpHHUMATEND
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Ha 70% voeped B ycriexe. IUna Poccun Hanbonee yIauHEIM COOTHOLLEHHEM
cyrtaeTtcs 80 : 20, nonyckaroluee Tonbko 20% HeyaauM npeanpHHUMaTens.

OTBETCTBEHHOCTE 3a pPHCK AONXKHa OBITE pasrpaHWyeHa He TOJNLKO
MEXITY XO3sIHICTBYIOLLMMH cyOhekTaMy, [ocynaperso o0A3aH0 B3ATh Ha cehs
(v Oeper) 4yacTh pcka. B Haueil cTpade 3To npodaBAsETCS B rocyaap-
CTBEHHEIX CYOCHAMAX, BeLAaBaeMBIX HA 6e3B03Me3dHOM M BO3IMe3AHOIl
OCHOBE TIpEAMNMPHATHAM, MOCTPaJaABLUIMM B Pe3VJETATE HACTYIIEHU: He-
NpeABMACHHBIX CHTYAITMH MO He 3aBUCHU[HM OT HHX MMpUyHHaMm. [ocynap-
CTBO TaKXKe MOJIHOCTLIO WJIH YaCTHUMHO BO3MELLAET MPeAlIpHATHAM Cellb-
CKOFO XO3sTHCTBa yulepb OT 3acyXHM, YparaHoB M IpYrux KaracTtpoduse-
CKHX SIBNEHMIT 32 cHeT Criel[WANbHBIX PE3EPBOB U HaKoMneHW# oT 10X0008,
MOAYYEHHEIX B APYTUX OTpPAC]AX, T.€. OCVIIECTBAMAET [IePeHOC pUCKA
H3 ofHOH cepul B Apyryio. KpoMe Toro, B MUHHCTEPCTBAX U 06benuile-
HUSIX TIPEAMPHATHIR CO37ai0Tcd CTPaxoBbie M pe3epBHEIC (DOHIIBL.

Bonpliyto poak B CTHMYJIHPOBRHHH HHULMATHUBEI NPEAIPHHMMATEN b~
CTBA TIPHM3BaHBl CHITPATh HHHOBALIMOHHBIE GAHKM W BeHUYDHHH KaluTan.
WHHOBaUWOHHEIE BaHKU NPEIOCTABIAIOT MPeANPHATHAM KpPeiuT Ha oCy-
IecTBAEHME PUCKOBLIX Orepalli, CBA3aHHEIX ¢ BHEApPEHUEM HOBBIX TeX-
HONMOTHIA M HOBLIX BHMACB MPOLYKLIHM, TeXHHYECKHM COBEpIIEHCTBOBA-
HHEM TIPOH3BO/CTBA.

BenuypHblif KanmuTan Takxe npenHazHavyeH AnA (GHHAHCUPOBAHHA
HOBATOPCKUX HAYMHAHHH M (QOpMHMPYETCH 34 CYET BIHOCOB OTHEbHBIX
BRKIAMYHKOB, KoplopallKii, MpaBHTERRCTBA, BEAOMCTR, CTPAXOBRIX KOMIIA-
HHi1, BAHKOB, YHHBEPCHTETOB, NEHCHOHHLIX GoHaop, CpeacTsa, RIOKEHHBIE
B HE[O, He MOTIYT H3BIMAThCS paHee OTOBOPEHHEBIX CPOKOB, COOTBETCTBY-
OIWHX MEPHOAY CTAHOBJICHHS HOBOH GHUpMBL # BO3MellleHUA BeHUYYPHBIX
3aTpar, KoTopble cocTapnsmoT 8—10 net. BeHyypHEBINH KanuTaa HCMonb3yeT-
Cfl HA caMbIX TTEpENOBRIX HANPaWIEHHUSIX HayYHO-TeXHUYECKOIo Nnporpecca.
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Imasa 6. ACTOYHWUKK (bUHAHCUPOBAHKMA
fpeanpUHUMAaTEeNbCKON NeATENIbHOCTH

6.1. [loHatwe buHaHcosore obecneYeHns
W NPUHLMMLE 870 OPraku3aunn

@uHaHCOBBIH MeHeIXMEeHT peanM3yeTcsi B paMKaX OTAeNBHO
B35TON MK HacTHYHO 0D0CODNEHHOM NTPEANPHHHMATENBCKOH CTPYKTYPhI.

[TpennpuHuMarenbecKas CTPYKTYpa SBseTCA caMOoKynalolleca HIH
caMohUHAHCUPYEMOit cHcTeMOit, KoTopas JolXHa obecrieylBaTk peHTa-
beneHyio paboty.

B cesizH ¢ oM ocoboe 3HaAUYeHHE ITpHoOpeTaloT criocodel GUHAHCH -
POBAHMA TIPEATIPHHUMATENBCKOM CTPYKTYPRI.

Cnocobni (huHAHCHPOBAaHWA ONpefe/NsIoTes B POLecce cTpaTernye-
cKoro (puHaHcoBOTo MeHemXMeHTa. [IpK 3TOM paznuyaloT IBa NOHSATHSL:
RepPTHKANLHAS W FOpH30OHTANBHA HHTEIPaLus.

BepTHKanbHas HHTerpauus BO3HHMKAET, Korla MpearpHHHMATeIbCKasd
CTPYKTYpa BXOHHWT B OoJice KpynHoe oOpazosaHHe. B 3ToM cnydae 4acre
yrpasleHUecKMX GOYHKLMNA nepejaeTcs BHIIECTOALIEMY 3BEHY, TAe TIpo-
WCXOJMT NpoLecC MepepacripeaeseHus JeHeXHBIX CpelICTB ITONBEAOMCTBEH-
HBLX NpepHATHI U1d 06pa3oBaHKi LIEHTPARH30BAHHBIX (hOHIOB, HCIIONb-
3yeMBbIX JUTS (hUHaHCHpOBaHKA oBIKMX MporpaMM U3 eAHHOIO LEHTpA.

OcoBe HHOCTRIO BEPTHKATSHON MHTErpaLyH ABNSAETCH TO, YTO OHa MO-
XeT o0BeIVHATh pasNHuHbIe NpeIMPpHHHMATENECKHE CTPYKTYpPLL. B 3TOM
cJIydae OCHOBHBIMH 3alayaMy Tekyulero (pMHaHCOBOIO MEHEIDKMEHTA AB-
JIAIOTCS,

¢ oBecreyerHe YCIOBHHA ONA anarTaluM 3THX CTPYKTYp B CHCTEME
OeATelbHOCTH BhILIECTOSILIETO 3BEHA,

¢ COMOCTABNEHHE CTPYKTYP H3ACPIKEK MPOH3BOACTBa H oBpalieHus;
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e onpemeneHe YpoBHSA ceGECTOMMOCTH B IPEATIPHHUMATENLCKUX
CIPYKTYpax;

e QnpenelecHiHe YpOBHA CAMOOKYNAEMOCTH.

[Tpu TOpHU30HTANEHOI MHTErPaLlMi OCYIMECTBISIETCH CAMOCTOATENb-
HOCTEH B PelIEHHMH BCEX BOTIPOCORB, MPOW3BOACTBEHHLIX H (hMHAHCOBBIX,
B 3TOoM ciy4ae roBbillaeTes pollb M 3HaYeHWe (PHHAHCOBOTO MeHeIKepa
H NMPUHATLEIX UM YIIpaBAcHUECKUX pellleH Ui, a Takke TpeboBaHUs! K TEKY-
memMy GUMHAHCOBOMY MEHEMKMEHTY, B YCJIOBHAX FOPU3OHTATLHON HHTE-
rpalMu TeKYIMH (pMHAHCOBEIIL MEHEMKMEHT NPU3BaH 0beCreunTy

® ONEPATUBHOE PEATHPOBAHHE Ha ITPOUCXOUSILIHE COBDBITHA KaK BHYT-
pH (bHpPMEL, TAK K 3a e¢ NnpeleaMu;

e TlocTOsiHHOEe OfHoRMeHHe HHbOpMaLHY B Tpolecce (hopMHpOBa-
HHS (DOHIOB JAEHEXKHBIX CPEACTS.

Kpome Toro, B gMHAHCOBOM MEHEIDKMEHTE MCIIONbL3YETCS psif Moka-
HHTEIIEﬁ, C ITOMOILEBEID KOTODLBIX MOXHO ONpeleUTE KOHKYPCHTHLIEC [TpE-
MMYULECTBA XO3AHCTBYIOUIErO CYOBEeKTa Ha priHKe KanuTtanos, K HuM oT-
HOCSATCS JOCTYNHOCTE KalnuTana, B3aUMHASA NMPUBJIEKATENLHOCT LIEHHBIX
6ymar, cTpeMicHye K uHAHCOBOMY COTPYAIHHYECTBY M Op.

B uenom xe hHHaHCOBRIM MEHEKMEHT ONHWPAacTes Ha KOHUENUKIO
ofecriedyeHU s NPUOBLTEHOCTH, NPEBBIIIAKOLILEH cpeAHeoTPaACTeBOH YPOBEHS.

B nocnennee BpeMst 3HAUMTENBHO BO3pocHo BHUMaHUWe K BOTpocaM
sfpeKTHBHOIO YpanieHU A (MHAHCOBBIM ofecnieyeHHeM TIpelIpHHAMAa-
TeNBECKOH JeATENEHOCTH. B CBA3H € DTHM B 3KOHOMHWYECKOH nuTepaType
NOSBUIKMCE PAsJHYHBIE BapUAHTE ONpeaeenus (puHaHcoBoro obecnevue-
HUSL peAnpyUHEMATENLCKON neATensHOCTH, B yactnoctH, JILH. IlaBnona
MAeT crefytonee orpeneneHue. «hMHaHCORoe obecreveHUe NMpeapuHyu-
MATENBCTBA — 3TO YIIpaBJIeHHE KanHUTaJIOM, ACSTENbHOCTL MO ero npu-
MIEYEHHMIO, PA3MEILIEHUIO M HCMONb30BAHHION

HMcxomsi W3 3TOrO O4EBHOHO, YTO pacceMoTpeHHe BollpocoB (hUHaHCO-
BOTO ODecre eHNA NPeanpruHUMATEILCKOW NeATeNn BHOCTH HeBO3MOXKHO 6e3
JHAHMSA KOHKPETHRIX MCTOYHUKOB HHAHCHpoBaHMA,

B HacToOsililee BpemMs Bce HCTOYHAKH (DHHAHCHPOBAHMSA AENATCA Ha
CELYIOLIHE FPyNIbl:

¢ COOCTBEHHEIE® CPEICTBA X03SHCTBYIONIHMX 0OBEKTOR;

& 3acMHbIe CpeACTRa;

* [IpHBJIEYEHHBIE CPEeCTBA,

® OIOUKETHBIE ACCHTHOBAHHA.

\ flagaoea JI.H. @utatcoBblil MeHelkMeHT: Yyebuuk.— M.: IOHUTH, 1995,
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(PuHaHcoBoe obecrieyeHHe NpefpHHEMATENECTBA OCHDOBAHO Ha pe-
ANMU3aIMK NPHHIIUNOB CAMOOKYTIAeMOCTH W caMo(MUHAHCUPOBaHHs.

CaMOOKyTaeMocTs Kak MeTon JMHaHCHPOBAHMST 03HAYACT BoaMellle-
HHe TEKYLIHX 3aTpaT 3a CYET TMOJYJeHHBIX L1OXON0B!,

CaMOOKyIIaeMOCTh B YCIOBHAX phIHOYHOW 3KOHOMUWKH JIOXHA obec-
MeYyuBaThCs B [EPBYIO 04epeNb 3a cUeT COOCTBEHHBIX peCcypCoB (BHIPYYKH
OT peaiM3aLiMu) MNH 3a cHET 3aeMHBIX, eclM cOBCTBEHHBLIX HE XBATAET,
B oraeabHBIX cAy4Yadx BO3IMOXKHAE NoUepXKa rocyllapcTsa, O4HAKO B CO-
BPEMEHHBIX YCIIOBHAX POAL DIOKETHRIX CPEACTB KaK HCTOYHHKA GHHAaH-
CHPOBaHHWA NMpeanpHHUMATENBCKOH IEATENBHOCTH PE3KO COKpPATHIIACH
B CBSI3M ¢ AehHIIMTOM TOCYIapCTREHHOTO GHOMKETA.

s KoHTpoasa 3a cobuofeHneM TMPHHILKMOA CaMOOKYMAeMOCTH CO-
CTaBAAKITCH CMETHI ]-’IH,IIEPJKEK IpPpOoOH3BOICTRE M GﬁpﬂI!LBHHH , pACCYHTHhIBA-
IOTCS HOpMBbI PACX00BaHMSI CHIPh M OCHOBHAIX MATEpPUAJIOB, YCTAHABII M Ba~
I0TCS KOHKPETHbIE 3alaHUs MO POCTY MOBHIMIEHUS [IPOU3IBOAUTEALHOCTH
TPYHOA U CHHXCHUIO Ce0eCTOMMOCTH IMPOAYKIIHU

[is peanusaudM IIpHHLHIMA CAMOOKYIIAEMOCTH OONbINOE 3HAYEHHE
HMeeT ynpasiacHMe saTpataMi. Tlpolecc ynpaeieHHA 3aTpaTaMHi npelno-
Jaraer crpeMieHKe He MPOCTO K YMEHBILEHHIO 3aTPaT, a K ONnpeleJeHHIo
ONMTHMANBHON BeMHYMHBI cebeCTOHMOCTH.

OnpeneneHue ONTHMANTBHON BEJIMYMHEL 3aTpaT TloApa3yMeBacT:

* TUIAHKMPOBAHWE 3aTpPAT;

* IAHKPOBAHWE KAIUTATILHEIX BAOXEHHH;

o GUKCALAIO YPOBHH 3aTpPAT;

o VIVULICeHHE CTOMMOCTHBIX NoKa3aTeneH.

BaxHEIM MOMEHTOM IIA pealM3aldM CAMOOKYIIaeMOCTH fABNAETCH
BKJIIOYEHHME B COCTAB OKYNaeMBbIX 3aTpaT AeHEeXHbIX HAaKOIJIeHu#,

Conepxkanue caMohHHAHCUPOBAHUS B YCIOBHAX HOpPMUPOBAHUST PEI-
HOYHOH 3KOHOMUKH Beelleno onpeiesisgercd BHYTPeHHHMMU (DUHAHCOBLI-
MH BOIMOXKHOCTHAMMH [IpeANIpHATHL

Takum ofpasoM, caModMHaHCHpOBaHWEe — 3TO (PMHAHCOBas cTpa-
Terus yrupasieHHa QoHgaMy JIeHeXKHBIX CPEICTE NPeATIPUATHI B LIENIX
HAKOIUTEHHS KalluTala, JocTaTouHoro s (hMHAHCHpOBAHHS paclIupeH-
HOTO BOCTIpOM3BONCTBAZ,

[ToHsTHe caMo(hMHAHCHPOBaHNST UCIIONB3YETCA NpH pa3paboTke cTpa-
TErUH pa3BUTHA GUPMBI. 3apyCeXHBIH OIBIT TOKA3EIBAGT, YTO OCHOBHOM

' Magaoea JI.H, Ounavcossft Medelxment Yuebuuk.— M. JOHUTH, 1995 —
C. 137
! TaM xe.
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CTPAaTErHYECKOH TMHHKeH sl OONLIIHHCTEA KPYHbLIX KOMITaHHU SIBNAET-
¢l JOCTHXEHME caMo()UHAHCUpPOBAHWSA, TIpHueM CBODOAHLIX (DHHAHCO-
BRIX PECYPCOB, KaK NpaBuio, MpeflipuiTHe He WMEET, TaK KaK BAOKeHUe
HX B JeNo JgaeT Bee OONbUIVIO NPHUBLLIL.

J1st pazpaboTKy cTpaTerui pasBUTHS MTPEANPUATHS MOJIL3YIOTCS CTpa-
TerHUeCKHM (DHHAHCOBBLIM MEHe[UKMEHTOM. BaxHeHLMMHU ero anemMeHTa-
MH SIBJISIIOTCS] THOKOCTE M OTIERATHBHOCT.

Hcnone3oBadue 3THX MeTOA0B B NMPakTHKE ITO3BOJSIET BEICTPO pea-
rHpOBaTh HA TIPOMCXOAHAIIKE TCpeMEHDbl, BHOCHTE KOPPEKTHELI B CTpaTe-
FHIO [IPEANPUsITHA, M30aBRNATECH OT HEe3(p(heKTHBHBIX METOAO0B (hHHAHCH-
poBaHEsL

CrparervdeckMii (UHaAHCOBBIM MEHEMXKMEHT JOJDKEH B KOHEUYHOM
¢yeTe obBecMEeYuTsE POCT NPeanpusaTHI.

BuytpeHHHi pocT obecrneunsaeTces 3a cueT pacluHpeHHd JeHCTBYIO-
Wero MpoH3BOACTRA ITYTEM PAa3IBUTHS COOCTBEHHONH MAaTepHAILHO-TEXHH-
YyeckKoi §asbi B pesynsrare HO3TalHOro (GUHaHcHpOBaHUAL

BHeWHMH pocT MPOUCXOOUT MYTEM MPHCOSIMHEH WA HOBBIX ITPEATTPH -
ATHH, METOOOM EIWHOBPEMEHHOIO (PUHAHCHpPORAHMA 3apaHee BbIGpaH-
HHX O0DLEKTOR MoXynkH. EaunoBpeMeHHoe ()MHAHCHPOBAHHE HMMeEeT
CMBICJT TONBKO MMpH YCIOBUH, 4To NMpHobpeTaeMbld ODBEKT He JOPOL, Fo-
TOB K BKCIYATAUMH KM MOXET IIpHHOCHTE IpHORINk. [IpuobpeTeHue HO-
BBIX [TPEANPHUATHH MOXET OCYLLUECTBASTECA B LENSIX YKPerUieHus cobeTheH-
HOTO Jena WAW BhFOAHOre MHBECTHpoORAaHWA CBOOOLHBIX HeHEXHBIX
CpPefiCTB,

PazpabaThipag cTpaTerdio pasBUTHS WJM pocTa HPeArnpUaTHs, hu-
HAHCOBBIH MEHEIXED NOJXEH 4eTKO paszrpaHudMBarThk o0IACTH TEKYMUIET D
W cTpaTeErnyecxoro (pHHAHCOBOIO MEHEI K MEHTA.

Texywmnid QHHAHCOBLIA MEHE/DKMEHT 3aHHMAaETCH BOIpPocaMH:

* CTUMYNHpOBAHUA KOMMEpPYECKOH WHUIHATHUBLI;

® POCTA MPOU3IBOAMUTENBHOCTH TPYIA;

* ONTHMH3ALKH H3JepXKeK obpanreHus,;

e OIpPEIENieHN] BEAHYUMHBI BHYTPEHHHUX HCTOYHHKOB (hPUHAHCHPOBA-
HHsl, ODECNeYHBAIOLINX CAMOOKYIAEMOCTh;

¢ 3(HNEKTUBHOCTH MCNONb30BAHKMSA HMEIOLIHXCS B pacriopsLKeHHM Jie -
HEXHBIX CPEICTB 38 ONpeleNeHHBH OTPEe30K BPpeMEHH,

Crparernaeckiit (pMHAHCOBBIIE MEHEKMEHT PACCMATPUBALT BOTIPOCHI:

* 33TPAT C MOIULIHH OKYITAeMOCTH;

® KAMHTANbHBIX BIOXEHHUH ¢ MO3KM LM BENHYA HBL OYyOyIIel MpUOLUIH;

s rToHCKa nyrell HarboJee XPPEeKTHBHOIO HAKOTIAEHHMS KalluTala,
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e nepepacnpeiencHiist GUHAHCOBRIX PECYPCOB B HAMDONEe MpHBBLIIIL-
Hble chepbl ASATCAbHOCTH,

® DOCTA [MPEeJINPHATHSA.

[lpn pa3spaboTke OCHOBHBIX MONOXKEHWI PazBUTUS MPEHNPUSITHA
HeoOxonuMo YerKoe chopMYAHPOBATE MMOBYLHMTENRHBIE MOTHBEI K pOCTY
WM paclUMpeHNIo, NpoaHalu3MpoBaTh KOHKPETHBIE CUTYALMH M BBIBO-
AL, noaydeldble B Xolle TEKYLLUEro M cTpaTermieckoro (HHaHCOBOTO
MEHELKMEHTA

OCHOBHBEIM TODYANTENLHEIM MOTHBOM, KaK MTPABKIIO, SIBJISIETCH CTPEM-
NeHWe 3aBoeBarh O0MbUIYIO chepy BAMSITHMS, YTO JOCTHIAETCSl MyTeM Io-
KYTTKH pasjiMyHbIX UeHHBIX Dymar. OcHOBHAs Lenb NpY 3TOM — YYyacTHe
B YIIpapieHHUU KaK MOXHO O0AbLUErO YMCHa KOMMEPUECKUX Opradu3aliuy
H NpeanpyuaTH,

HMupecTypoBaTh KAITMTAN MOXHO M B KOHKYpHUpYylolWMe (hHpPMBI, H
R TIPEANPHATHA-TOCTABIIHKY, M B NIPUBATU3IMpPYeEMbIE 0OBeKThI HezaBep-
LIEHHOTO MPOU3IBOACIEA, M B pasiindHeIe (hopmMbl Ou3Heca. OQHAKO B KaX-
JOM KOHKPETHOM chydae (DMHAHCOBHIM MEeHEIXep JOMKeH COIOCTABUTH
06beM HHBECTHLIMH ¢ BLITOMOM, KOTOPYIO NOJYUHT NPEeATNpUATHE OT BlO-
KEHHA KaruTana, ¢ yYeTOM aJIbTePHATHEHBLIX BAPHAHTOR M (aKTopon
pucka OBBIYHO (PUHAHCOBHI MEHEKMEHT OpHEHTHPYETCS Ha AHBEPCH-
(hukauyio (PUHAHCOBLIX BIOXEHHH, KOTOpas OTHOCHTCS K 06J1acTH cTpa-
TErHYecKoro (pMHaHCOBOTO MEHEAKMEHTA,

[Ipy pa3paboTKe CTpATErHH paIBUTHS NPEAIIPHATHSI MOTYT CIIOX U Th-
CSl PATHUHBIE CUTYAUMH, KOTOPLIE B COCTOAHHY MPHUBECTH HE K POCTY,
a K COKpallleHHIO WIH, BO3MOXHO, CBEpPThIEAHHIO NPOH3BOACTRA, HAMPH-
MEp B CHTYALMH C ITOCTETIEHHBIM MEepeKIoYeHKHeM KalMTana.

[TocTeneHHoe nepekAOYeHME KarmuTana roipasyMeBaeT MoLepHM3a-
(M0 ¥ MepeocHallleHUe MPOU3BOACTEA NS BRITTYCKA HOBO TIPOLYKIIMH.
TTpu atoM B oBopOT BOBJIEKAIOTCS NOMONTHUTEABHEIE (PMHAHCOBLHIE peCyp-
Chl, KOTOpbIe HAKATIHBANIMCE ITpelnpUaTieM LA Lelrei pacliiipeHHOro
BOCIIPOH3IBO/ICTBA.

CpepThIBaHME NPOU3BOICTBA, 8 B OTAJIBHEIX CIYYaAsAX M NIpeKpanieHHe
NesITeNbHOCTH MPEANPHATHA, IIPOHCXOIWT, KOTOa JOXOAL!E Ha BJOXEHHEIA
KaTTMTA1 He NMOKPBIBAIOT IMPoM3BENeHHBIX 3aTpaT. Ero Haubonee npenmoy-
THTEJIbHO OCYLEeCTRISTE [TO3TAITHO, C ITOCTENIEHHEM ITEpEeBONOM KarTuTa-
ia B HoBhie cdepbl GusHeca. OaHako pe3koe MpekpallieHe 1eaTeIbHOCTH
B ofHoH cdepe M NOJKMIOYEHHEe K HOBOU cchepe MMeeT U pajl rpeu-
MYILLECTB: NO MMHHMYMA CBOIMTCA NepHol CHUXEHHSI PEeHTAaOeNLHOCTH,
(HUHAHCOBEIE pecypchl cpa3sy BKINovaoTes B cdepy AesaTensHocTH ¢ Boee
BBICOKHM JTOXOIOM.
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6.2. KnaccuuKaLlWa HCTOYHUKOB (QUHAHCUPOBAHMA
NpeanpuHUMAaTENbCKOW fesdATensHoCTY

JList npaBuIBHOM OpraHMU3alMKy (hHHAHCHPORAH K MPeAnpUHHMAaTENL-
CKOM HeqareIBHOCTH ClIeIyeT KiaccHpHUMpOBaTh MCTOYHMKH (pUHaHCU-
poBaHus. OTMeTHM, YTO KIaccuthHKalka MCTOUHUKOB QUHAHCHPOBaHHA
B pocCHICKOI npakTHKE oT/iMuaeTcs oT 3apybextoit. B PoccHu Bee uce-
TOTHHMEM [I}HHHHEH[JGE&H]‘.[E[ ]'[[}EJ'II'[PHHHMHTEHLCI{DH JedTCIbHOCTH JeNsaTCs
HA YeTEIpe TPYNILL;

1) cobcTBEHHBIE CPEACTBa NMpEeArpHATHI IT opraHu3saLnii;

2) 3aeMHBIE CPEJICTRA;

3) npHRIeueHHBIE CPelICTRA;

4) cpencTBa rocyaapcTBeHHOro GlofKeTa.

B 3apybBexkHoil MpakKTHKE 0TI BHO KIACCH(PHIIMPYIOT CPEACTBa Npel-
NPHATHA 1 MCTOUHHKY (PHHAHCHPOBAHUSA €ro fAeaTelibHoCTH, [TocKoIbKY
9TH BOMAPOCHI TECHO B3aMMOCBSI3aHbI, PACCMOTPUM MX DoJee noapodbHo.
OnHa M3 HauOonee ODIIHX TPYIMHPOBOK CPEACTB MPEANPHUATHA B 3apy-
oeHOM nNpaKTHKE npelcTaBiaeda Ha cxeMme L.

Cxema 1

CpepcTea npegnpuATHA

i CpescTBA KPATKOCPOYHOMD ABAHCHPORAHHLIR KanuTan
Ha3HA4BHUA (AonrocpoyHele cpejcTea)

Y Y

| Jasmubil CobeTBeHHbI
Kanuran KANUTaM

B nannoi KnaccHMKALIMY CPEACTB ITPEANPUATHN OCHOBHBIM 2JIeMeH-
TOM SAIBNsIETCH CobGCTBEHHBIH KanuTarn.

Crpykrypa cobCTBEHHOI0O KanuTalda NpealpHATHA MPelcTaBRlIeHa Ha
CXEME 2,

CyniecTBYeT ellle OAMH BAPHAHT KNAacCHQUKALIMY CPEACTR Npearnpus-
THH, [O€ BCE CPEACTBA JeNlATCsH HAa CODCTBEHHBIE W IpHBJIEYEeHHBIE.

K cobcrBeHHBIM cpelcTBaM [MPeATpHATHA B 3TOM ClIyyae 0THOCATCA:

® yCTaBHbIi KanHTan (CpelcTa OT NMPOJAXH AKIIMH MU Naessie B3HOCHI
YyYACTHHKOB MJIH yupenurtenei);
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Cxema 2
CoBCTREHHLIN KANWTAN NPEaNPUATAA
+ i
Y _ Y
,' KanuTan, Mpatue B3HOCKI Paaepasl,
NPEADCTABNABMSIA OPYAK4ECK X HaKONNeHHb1e
‘ COBCTBBHHMKOM M PUIMMECKIX ML NPEANPUATHEM
|
YoTasHbld Kanutan l--ILI,eneana uHaHckpoeadwe| B-Pe3apsHbIW xkanuTan
r No6aso4Hbid KanuTan
| {TIpEMMA HE KUK lrlE:aanm W NOXKBPTROBAHMA HaKonngKas NpUGLING
- (HepacnpegengHHan
¥ aKUMOHBPHbIA
0BieCTB npubein., torasl
HAKOMNEHMA)

* BuIPYYKA OT peaIM3aLMu;

* AMOPTHU3ALIUOHHEIE OTYMCIIEHUS;

» ycTas NpUlLUIb 1Tpear pUATHA;

¢ PE3EPBLI, HAKOMJIEHHbIE TIPEIMPUSITHEM,

 [IPOYHE B3HOCH HOPHIMYECKHX M (hU3HYecKMX AUL (Uenesoe $HH-
HAHCHPOBAHUE, TTOXEPTBOBAHNMSA, ONArOTBOPUTENLIBIE B3HOCHI).

K [IPHUBIIEYE HHLIM CPEJIETHEM OTHOQCATCH.

e CCybl DAHKOB;

e 3aéMHBIE CpeicTBa, TMONYYEHHbBIE OT BHIMYCKA 0OIUrauui;

e CpEefiCTBA, MOJYYeHHBIE OT BEIMYCKA akKLMH H APYIHX LEeHHLIX Oy-
MAT;

s KpeIUTOpCKas 3a/10%e HHOCT.

B 3apyGexHOl NpaKTHKe CYLIECTBYIOT pasiHYHbIe TIOAXOMb!l K KJiac-
cHpHUKaUH HCTOUHHKOR (DMHAHCHPOBAHUSA HesTENBHOCTH MPENpHsITUSL.

CornacHo omHOMY BapMaHTy BCE MCTOYHUKH (pHHAHCHPOBAHHA Jie-
NSITCS HA BHYTPEHHHE U BHEIUHMe',

K BHyTpeHHUM HCTOUHMKAM GHHAHCHPOBaHUA OTHOCATCS COOCTBEH-
HBIE CPEeaCTRa [IPeANpPHATHA.

K BHEIIHHM HCTOYHMWKAM OTHOCATCA:

» cCyhnLl GAHKOB;

* JAeMHBIC CpEﬂGTBﬂ;

! Koeaaes B.B. Ounancosulfl aHanns.— M.; @uuaHce B cTaTMcTHKa, 1995.—
C. 27,
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e CpeJCTBa OT NPONAXH obnurauuit ¥ Apyrux LeHHLIX Oymar;

e KpeAHTOpPCKasa 3al0JIKEHHOCTEL H JIp.

CyIUeCTBYET BAPHAHT JACNeHHST HCTOYHHKOB (PHHAHCHPOBAHMA Ha!

) BHYTpPEHHHE MCTOUHHMKH - 3TO pacXolipl, KOTOPRIC MpeqrpHATHE
(MHAHCHPYET 38 cYeT YHCTON NIpHOLIIH;

2) KpaTKoCpoYHble QHHANCOBRIE cpedcTBa — 2TO CpelicTBa, UCMOL-
3yeMble JUIsl BhiMIAaTk! 3apaboTHON MNAaThl, ONNAThl CHIPLS M MATepPHANIOH,
PALTHYUHEIX TEKYUIHX packxonos. PopMbl peali3aldi HCTOYHHKOB (PHHAH-
CHPOBAHUA B 2TOM CAYYae MOryT ObITH CAEAYIQIIHMH!

e DAHKOBCKMI oBepapadT — cyMMa, Nnonyyaeman B GaHke cBepX ocTaT-
Ka Ha TekyueMm cuete, OpepnpadhT noaneXut oniarte o TpebOBAHUIO
bapka. OOpluHO 3To HaMbGoaee nemepad (popma 3aiiMa, BeAHYHHA nNpo-
LEHTOR Mo HeMy He nipeBbilraer 1—2% GazvcHolt ydeTHOM cTaBKH Balika;

¢ fepeBOAHEI BeKcenb {TpaTTa) — [eHEeXHBIA JOKYMEHT, COIMIACHO
KOTOPOMY NMOKYNaTenb 0043yeTcs YIUIATHTE NPOaBLy Ornpelele HHYIO CyM-
MY B YCTAHOBJIEHHBI T cTOpOHaMK CpOK. BaHK yuMThIBaeT BEKCesi, Npeno-
CTABNAS WX BJafebllaM 3aeM Ha MepHOon N0 uX noranieHHs. B KavecTse
I1aThl 32 BELIAHHEIA 3aeM IO BeKcen ko 6aHK B3MMAaeT JUCKOHT (MMPOLIEHT),
BeTMYMHA KOTOPOro exeiHeBHo MeHsieTesd. [lepeBonHiie Bekcelis Hanbo-
Jee YacTO NPHMEHAOTCSH BO BHELIHETOProBX IJIATEXAaX,

o AKUETITHHI KpeIuT NprUMeHsieTcs, Koria DaHK npuHUMAaeT X ora-
Te BeKCelb, BLITHCAHHBIM HA MMA €ro KJHeHToB (TIepenpojaxka Impapa Ha
B3bICKAHME NOJIroB — akropuur). B s3ToM ciydae GaHK BHILIaYHBaeT
KpeUTOPY CTOMMOCTE BEKCEJA 3a BEIMETOM JMCKOHTA, a MO UCTEUYEHUH
CpOKa €r0 roraleHus B3bICKHMBACT 3TY CYMMY C DOJDKHMKA,;

* KOMMEPYECKHI KpelluT — nprobpeTeHLe TOBAPOB HIIH YCAYT ¢ OT-
CPOUKOIi MJIaTeXa Ha QAMH — JIBA MEcALa, 2 HHOTAA M Donbe. Menoik-
30BAHHME KOMMEPUECKOro KpeauTa ornpeaeaserc] KOHKpeTHHM BHIOM XO-
IAfCTBEHHOM HeATesbHOCTH. OQ0pallleHHe K HeMY 3aBHCHT OT CKOPOCTH
peaiM3aliy TOBApA M BO3MOXKHOCTEH OTCPOUKH TUIaTexXel caMoro npel-
PUSITHSA;

3) cpenHecpoyHEIe (PHUHAHCOBLIE CpelcTea (oT 2 10 5 feT) HCIoNb3y-
W0TCA A OMAATH MaluuH, 000pyIOBaHHSA H HaydHO-HCCNEN0BaTENECKUX
paboT.

[Toxynka rpegnpUsSTHEM B KPEIWT MalldH, 000pyIOBaHKsA U TpaHC-
MOPTHBIX CPEeJICTB MPOHCXOMUT Ha (PUKCHPOBAHHBIX YCIIOBHAX ITOA 3aM0r
npuoGpeTacMbIX TOBAPOR C PETVAAPHBIM MofallleHHeM KpeauTa JacTiIMU.
K rpynne cpenHecpoUYHBIX (DMHAHCOBBIX CPEACTB OTHOCHTCA apeHia Ma-
IWHH H obopynosanusa. [lnaTa 3a OJb30BaHKE apeHOOBaHHLIMM Cpejl-
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CTBAMH BEeeTCHd PETYIAPHLIMH B3HOCAMMU, TIPH ATOM TIpaBo coberseHHO-
CTH HUKOTHA HE TIEpeXo/IUT K JOIKHHUKY;

4) gonrocpouHsle (hHMHaHCOBbEe cpelcTBa (CPOKOM CBBILIE 5 JeT)
MCTIONB3YIOTCST Ajist NPHOOPETEHH 3eMIIH, HENBHXHUMOCTH M A0NTOCPOY-
HBIX HHBECTHLM. BrIeneHHEe CPeacTB ITHM MYTEM OCYLIECTRIIAETCA, KaK:

¢ JOJITOCPOYHLIE (MITOTEYHEIE) CCYABl — TIPEIOCTABIEHUE CTPAXOBEI-
MM KOMIAHHAMM MIH NMEHCHOHHLMU (POHAAMM AEHEKHEIX CPEICTB Ioj
3aJI0T 3eMENBHLIX YYACTKOB, 31aHHH cpoKom Ha 25 neT;

¢ OOJIMTALIMK — JONTOBLIE oDf3aTeNnsCTBa C YCTAHOBJICHHBIM ITPO-
HEHTOM M CPOKOM TOramieHus. 3HayuTeNlblias YacTh oOnuraumii umeer
HAPHUUATENBHYIO CTOMMOCTD;

e BLIMTYCK AKLHH — TOoNydeHie QeHEeXHbLIX CPeACTB NYTEM NpoJaXH
pasAHYHBIX BUAOB aKUMil B popMe 3aKpPLITOH UMW OTKPBITOIT MoANMCKY,

[MosseneHue Takoi KiaccudHKaIMKM UCTOYHHKOB CBSI3aHO € ocobeH-
HOCTAMK BHYTPH(MHPMEHHOTO ITIaHUPOBAHHSL 32 PYOEkOM, KOTOPOE BKITI0-
YaeT LoArOCpodHOe, cpefHecpOyHOe M KPATKOCPOUHOE IIaHHMpoBaHHKeE,

[Tpu onpeneneHHy MOTPeBHOCTH B AEHEXHEBIX pecypcax oBs3are/ibHO
j.l"[HTLI]!EiID'I‘Cﬂ Cneayiouiie MOMEHTEI:

* U151 Kakoif LEnM H Ha Kakoll nepHof (KpaTKoCpOYHBIH WK JOJTro-
CPOUHEI) TpeDyloTcs NeHeXHEble cpelICTBa;

* ¢ KAKOM CPOVHOCTEIO TpeBYIOTCSsT CPeacTna;

® eCTh JIH HeOOXO[HMEIE CpelcTBA B paMKaxX NpenripUsTisT WiIn rpH-
neTcs obpallaTthest K ApYTHM MCTOUHHKAM;

* KAKOBLI 3aTpaTel NIPH YI1AarTe JOJITOoB,

Tonbxo nocje getanbHoi rpopabOTKY BCEX IMYHKTOB NENAeTCs BEI-
bop HauboJiee NMPHEMIEMOr0 UCTOUHHMKA AEHEXHBIX CPENCTB.

[naea 7. Ynpasneune (hvHaHCOBLIM oBecneyeHnem

7.1. YnpaeneHue obecneyeHnem
coBCTBEHHbIMU PMHAHCOBLIMIW pecypcaMu

K cobcrpeHBIM (DMHAHCOBRM pecypcaM IpelllIpHATUA OTHOCHTCH
BLIPYUKa OT pealM3aliiM, aMOPTH3aLHA W YMCcTasd NpUOBUIL IPEANpUSTHS.
B npaxtike GUHAHCOBOTO MEHEMKMEHTA OTISNBHLIX cTpaH (B HacT-
HoctH, Bo PpaHLiuK) HCTIONL30BaHNe CPEICTE, 0bpa3yIoNIMXCS B NpOLECCe
NeSATENLHOCTH, pACCMATPHBAETCA KAaK pasiiuHbIe BHAL! caMobUHaHCH poO-
BaHUA, NpejHA3HauYeHHBIe NU00 A5 NOANEpKaHHAl YPOBHs NPOH3BOACTBEA
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(amopTH3aALMST), THOO B UeNAX ero pocTa (HepacripeneneHHasa MpUubbins,
[PE3CPBBI).

GEHDBHDE HatHaYvYeHHE HM[JF}THB'EIILHH B OTEYECTREHHOH I'I[JEIKTH}'LE —-—
ofiecrieyUTh 3aMeHy M3HOLIEHHBIX OCHOBHEIX (POHAOR, B YCAoOBUAX, KOrda
Y X03sTHCTBYOLMN CYOLEKTOD He XBATAET MCTOYHHWKOB (DMHAHCHPOBAHHS
HHIEIECTHHHI';I, HDH[_’}HCTHET JHaAYeHHE aMOpTHIALLHH.

AMOPTU3AUHOHHbBIE OTUKCHEH MW KaK JeHeXHBIE CpefcTBa OTPakaloT
CYMMY MIHOC& OCHOBHBIX ITPOMIBOACTBEHHAIX (DOHIOB H HEMATEPHANLHBIX
akTMROB OHH BXOISIT B cocTan cebecToMMOCTH MPOH3BOAHMOH NMPOIYKLIHHK
i ocne ee peamisallMy B BHAE BBIPYUYKH MOCTYNAIOT HAa pacqeTHBIM CYET
X03AUCTBYIOLLETO cyObeKTa. [1o akooMHUecKoi TpUpoae AMOPTH3aIMOH-
HbIE OTYHC/IEHHA 0GeceuupaloT NpocTOe BOCTIPOM3BOACTRG LUEHHOCTEH,
OIHAKO OHHM OTHOCATCS K (DHHAHCOBHIM pecypcaM. [leno B ToM, 4TO H3HOC
3RAHMI, COOPYXeHUEH, MallluH, obopynoBaHud, TpaHCHOPTHEIX CPEICTD He
BO3MELLIAETCSI CPa3y 3Ke Mo Mepe HAauHcIeHua 1 o6pa3oBaHMd aMOPTH3aLIM -
OHHBIX oTyucnennii, TTocnenHie MOTYT HAKalIMBaTECS W PacXOA0OBATRCS
HA pacluMpeHHe 1 OOHOBACHHE MPOW3IBOJACTEA, HA BIIOXKEHHE B 1IeHHLIS
fymMarv ¥ BBICOKOJAOXOAHbLIE MpoeKThl, TTIOMENATLCA Ha DeNo3uThl U T.J.

B HacTosiuiee BpeMs cOTRACHO HOBOMY [Inany cyeTOB aMODPTH3ALK-
OHHBEIE OTYHMCJIEHHA HaxomsTed B 0DuieM JeHeXXHoM oBopore xo3sicTRY-
RIEro cyobeKTa 1 KakK (PoHI feHeXKHBIX cpedcTs He o80CcobneHEl.

C | aupaps 1998 r. Gl BBeJIEH CJIeAyIOIIME TOPINOK HaYMCIeHHS
aMopTH3aMu ', B cocrap MMYILECTBa, MOANEXALLErO aMOPTH3ALIMK UL
Heneil HatoroobnoXKeHHd, BKMOYANOCH HMYIIECTBO, CTOMMOCTE KOTOPO-
ro ripeBeasia 100-kpaTHeIH pasMep yeTAHOBIEHHOIO 3aKOHOIATE TBLCTEOM
MHHHMAaNbEHOTO pasMepa MECAYHOM onniaTel TpyHa, IOJE3HLH CpoK He-
Monb3oBaHMSI KoTOporo 6oJlee ofHOro rofia, 3eMelbHble YYacTKH, Helpa
H Jeca, a Takoke (PMHAHCOBBIE AKTHBL] He OTHOCATCH K WMYUIECTBY, NOJ-
JexalleMy aMopri3al{u.

WUmMymecTso, noanexaliiee aMOPTH3AUHH, IPYONHPOBAIOCH B YETLIPE
KATETOPHH,

1) 30aHMS, COOPYXEHHS!  UX CTPYKTYPHLIE KOMTIOHEHTHI,

2) nerkoBoll aBTOTPAHCIIOPT, JIErKHN Ipy30BOH ABTOTPAHCIIOPT, KOH-
TOpcKHe obopylopaHHe U Mebellb, KOMIIBIOTEpHad TexXHHKa, MHQpopMa-
UHOHHBIE CHMCTeMBl M CHCTEMH 0OpaboTKU JAHHBIX;

I ¥kas [Ipesuserrta PO ot 8 mas 1996 o Ne 685 «O6 ocHOBHEIX HalpaBneHWIX
vanoropofi petpopmsl B Poceriickoll MegepalMy H Mepax [0 YKpEIUIEHHID Halorohol
I aTeXHol AHCUHITHHEBS, M, 4—3
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3} TEXHOJIOTHYECKOE, DHEPTETHYECKOE, TPAHCOORTHOE U MHOe oBopy-
JAOBaHHKE, & TAKXKE MArepHaTbHBIE AKTUBE!, HE BKIOYCHHBIE B IIEPBYIO HIH
BTOPYIO KATEropuio,

4} HemaTepHaNbHbIE AKTUBEI

[onoBbie HOPMBl AMOPTH3ALKHY COCTABUNW: 1A% MMepBOH KaTeropyu —
5%, mua BTopoit — 25%, ana Tpetseit — 15% ansd Bcex Hajoronaarenkb-
UHKOR, 3d MCKIOUEHHEM CYDBEKTOB MAMOTO MpelnpUMHHMMAaTENLCTBa M
NMpeAnpUHHMMAaTC/ACM, B OTHOUWEHHH KOTOPbLIX ITOAORBIE HOPMbBI aMODPTH3a-
WM YBEJITMUYHBAIOTCS H COCTABISIIOT COOTBETCTREHHO: AN S MepBOM KATEro-
pHit — 6%, nna sropoit — 30%, ma Tperheit — 18%.

Hnst yeTBepTOM KATETOPHMM aMOPTH3ALMOHHbLIE OTUMCIEHMS OCYLIE-
CTBJISIIOTCS paBHBIMH BOJSIMM B TeUeHME CPOKA CYLWIEeCTBODAH M HeMaTe-
PHANLHBIX AKTHBOB EC/AM Xe cpok WCTNoJib30Balldsd HeMaTepHanbHOoro
aEKTHBA DHPE:,IEEJIHTL- HEBO3IMOMXHO, CPOK &MDPTI-{HHHHH YCTaHapBiHBacTCH
B 10 ner.

PacueT aMOpTH3aLIMOHHBIX OTYMCIIEHHI TIPOH3BOAKUTCH YMHOXEHMEM
CyMMAPHOH CTOMMOCTH HMYLLUECCTBA, OTHECEHHOI0 K COOTBETCTBYHOLLEH
AMOPTH3ALIHOHHOM KaTeropuu, Ha HopMy aMOpTHIALMH, 38 MCKIIOYEeHH-
eM MMYIIECTRA, OTHECCHHOTQ K MepROM W 4Y€TBEPTOM KaTeropusMm, B OT-
HOLIEHHH KOTOPOTO paCcueT aAMOPTHIALIMOHH BIX OTYHC/IEHHH NTPOM3BOIMTCH
IUTSE KaXnol enMHMUB MMYILECTBA B OTHCJIBHOCTH.

rD,ﬂDBhIE HODME! HMDPTHBEILIHH HEHQCPEHE]'E!!]ID BJNAHAKOT Ha BEllH-
YUHY aMOPTH3ALHOHHEIX OTYUCIAEHHH, a cneJoBaTeibHo, U Ha obreM (pH-
HAHCOBEIX pecypCoB,

B cTpanax ¢ paspuTOi PEIHOYHOH 3KOHOMHKOW aMOpPTH3aUHOHHBIE
OTYHCIEHUS ABASIIOTCH BAXKHe UMM HCTOUHKHKOM HHBECTHLHOHHOTO thH-
HaHcHpoBaHMA. Mx yaenbHBlll Bec B obleM obneMe TeKYIIMX M Kari-
TAILHHX 3aTpaT Xo3dHCTBYIOWHX cyOLEKTOB, ocyUIecTRASIeMBIX H3 BHE-
G1OIKeTHEIX MCTOYHHKOR, cocTabisieT okono 40% B PoccuM sra uMdpa
B 1998 . cocrapnsing 37%. B MHBeCIMLIMOHHEIX Xe LieNIsIX UCIIONL3yeTCH
He Oonee 40% COBOKYMHBIX aMOPTH3ALMORHEBIX OTYHCIIEHHIA.

B npouecce paspaGoTKuH ¥ NpUHSATHS YNpaBAeHYECKHMX pelieHUHA
B ofnacTy ¢uUHaHcoBoro obecrieueHHA NMpeANpHHHMATENBCKON JeATENb-
HOCTH BAXXKHOE MECTO 3aHMMAET NpaBHJIbHOE OnpelefieH e BENHYHHBI HC-
TOYHHUKOB coDCTBEHHRIX CPeldCTB NPEeATpHATHSI.

(OUHAHCOBEIM MeHe/DKMEeHT IpeliNnojaraeT, YTo B XOhe TIaHdpoOBRa-
HHA U oIpefeJIeHUS BEIHYHH 5THX MoxasaTelell Xo3aHcTBY I LLIHI cyDLeKT
JOJDKeH YeTKO NPeACTARNATh, KaK BeJIHUMHA IIOKA3aTeN sl BhpPYyYkH OT pe-
ANHIALMY CBA3AHA ¢ BEMHYUHON noxKasartenmst npubLUIHM, 4 TakKe YTO Ha
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NpHOLINE BUder PAX (PaKTOPOR M B NEPBYIO oYepelb — BeNUUHHA U3ep-
KEK TIPOU3BOACTBA (CeBeCTOMMOCTH IMPOIYKLINH).

B sapybeskHoil npakTHKe pazpaboTaHa METOLHKA, TTO3BOAIOILASA B X0/le
ONEPATHBHOrO U CTPATErHUECKOrO IUIAHHMPOBAHHS OTCIEXKHBATh 3ABUCH-
MOCTh (PUHAHCOBBIX PE3YAETATOR OT W3AEPXKEK NMPOU3BOACTBA U 00OBLEMOR
NpoJaxu, AHanN3, IMO3poJAsIOWHH NpocNieInTh LeNoukKy noxasatene na-
DEPKKH — 06beM NpoJdax — NpuObLIb, HA3LIBAETCS ONepALMOHHOM aHa-
JTH30M.

HMenonbsys onepadHoHHBI ananus, (puHaHCOBEIH MEHeLKep cMO-
WET HAWNTH OTReThl HA pAll BaXHEHIMX BOTIPOCOB, YTO JACT eMy B Iallb-
HefienM BO3IMOKHOCTL NMPHHATE FpaMOTHOE VIIpaBleHYeCKoe pelleHHe,
K yMcny TakdX BONPOCOB MOLYT BLiTh OTHECEHL! Clielyiollie:

* CKOIBKO HATHYHOMO Kanutana Tpebyeres rpeanpusaTHIo;

e gaKMM 00pazoM MOXHO MOOMIIM30BATE 3TH CpPEICTEA;

* JJ0 KaKO¥ cTENEHH MOXHO AOBOAMTE (PHHAHCOBLIK PHCK, HCMONL-
3ys athehexT hHHaHCOBOrO phlvara;

e KaK IMOBIHAET Ha MpubbE H3MeHEeHHe oObeMa TIPOM3BOACTBA H
chnITA.

KirioueBBIMH 3/IeMeHTaMH orlepaliMoHHOM0 atani2a cyxXaT clieny-
NHe TToKasaTeni;

e (HHHAHCODEIA phIvar;

& OMEPALIMOHHELIA pBIYAT]

® [TOPOr PEeHTAGENELHOCTH (ToYKa 6e3YORITOUHOCTH);

* 3afiac (QUHAHCOBOH TIPOYHOCTH TIPEANPHATHS,

* BAIOBAS Mapxa;

o Ko3h(PHLHEHT BanoBOR MapxH,

OnepatilMOHABIH AHANW3 M03BOMAET OTIpelennThL HanboIee BLITONHbIE
KOMOMHALMHK MeXNy NepeMeHHBIMU 3aTpaTaMy Ha elHWHMIY [POnYKIHY,
NOCTOSAHHBIMH M3IepXKKaMu, UeHOM M 0BBeMOM TIpOJAXK,

IMocTostHHAE H3EPKKH BKIIOHAIOT:

® [IOCTOSTHHYID 3apaCOoTHYIO ITTaTy;

® APEHAHLIC ITATEXH,

® [IJIATY 3a 3MEKTPOIHEPIHIO;

® 1Aary 3a ras;

® [1naTy 3a BOOY,

* nuaty 3a renedoH;

® pacXoLl HA MOYTOBLIE YCIYTH;

® CTPAXOBbHIE NNATEKH;

®* pacXonbl Ha peMoHT,
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® PACXO/bl HA PEKITAMY,

® IPOLIEHTEI 38 KPEAWT;

* AMOPTH3IALIHIO,

[lepeMeHHBIE M3AEPKKH BKIIOUAKOT!

® CLIPLE U OCHOBHbBIE MATEPHANEI;

® IOKYITHBIE MONy(adpuKaTsi;

* IOMOJHATENBHYIO 3apaboTHYIO TINATY;

* pacxXoakl Ha npHolbpeTeHKe ToRapa.

Jna ynobersa nonb30BaHW CHCIEMY pacieTa 3THX [ToKasaTenci Mox-
HO obbeAMHUTE B Tabn. 3.

Tadbnwmuya 3

PacyeTel Nopora peHrabenbHOCTH, 3anaca (PMHaHCOBOW NPOYHOGTH
H CHNbl BO3REACTBHR oNEpaiHORHOID phivara

Cnocof pacyera YenoBHbte 0foaHaqeHun

BM = B - TN BM — sanopas Mapxa;
B — BbIpy4Ka OT peanuaaluu;
NN — nepeMerHbie WINEPKKN NPOWIBOALTBEA

K=BM'B K — koadhdhuymeHT BanoBoil Mapxu
K.% = (BM : B) »x 100
NP =CN3 K P — nopor panTabenkHocTw;
CMN3 — cymma NOCTORHHLIX 3aTpar
Jon, pyé =B -NP MM — 3anac HUHAHCOBOW NPOYHOCTH
30N, % =T1P : B
M=30Nx K M — NpHBLING
COP =BM: COP — cwna Bo3fedicTEHA ONepalUoHHOrO phiyara

OcraHoBHMcs fojiee moApoOHO HAa XApaKTEpHUCTUKE KaKIoro M3 no-
Ka3aTtenei,

Banopast mapxa (BM) — 310 pesyiibTaT OT peanu3alyud NpoaykKuHu
nocje BO3MEUIeHHS NMepeMeHHBIX 3aTpat. B 3apybexXHoM npakTuke Mo-
Ka3aTelb BANOBOH MapXW HA3bIBAIOT CYMMOM MOKPLITHSA, WK BKIAJOM.
OnHol U3 OCHOBHBIX 3afa4 (DUHAHCOBOrO0 MEHEKMEHTA SIBISIETCH MakK-
CUMH3ALIUS BAJIOBOM Mapxu, MOoCKONLKY HMEeHHO OoHa SIBIAETCS HUCTOoY-
HHKOM TTOKPLITHA MOCTOSIHHBIX H3NEPKEK M ONpPEEASET BEIMYKMHY FIpH-
OBLIH,

KoathduumenTt saosoil Mapxy (K) apaseTcs NpoMeXyTOYHBIM NO-
Ka3aTrenem, OH {}I[]JEIJ.EIIHE]' OO HﬂJ".[GBDﬁ MHP?KH B BLIDYYKC OT peayivsa-
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uny. B onepalivoliHOM aHATK3E OH MCITONBL3YETCs IS OTIpefle/IeHUA Be-
AUYHHEL TIPHOBLIN.

[Topor peHTabenpHOCTH ([TP) — 1toxkasarens, KOTOPEIH Ha3LIBAKOT TOY -
KOoW 6e3yBLITOMHOCTH, OTpaXKaiolWwvid cuTyaLiio, MTpH KoTOpoi NpeinpH-
SITHE HE HeceT YOBITKOB, HO M He WMeeT Tipubhiiu. [IpH sToM 06BEM
POAAsK, HAXOMAMMXCA HMXKe TOYKH Ge3yGBITOUHOCTM, BieyeT 3a coboid
yOLITKM, & BRILIE TOUKM Ge3yBLITONHOCTH — NpuOLIL.

Yem BoilLIE nopor peHTabellbHOCTH, TeM TPYIHEE €ro 1TpeofloNieTh, HO
NPEANPHATHSE C HH3KHM MOpOroM peHTabeNbHOCTH Jiertie repexuBaioT na-
JeHHe Ccripoca Ha NPOAYKUHIO H CHUIXKEHHEe LCH peanu3alMu.

3anmac hunancopoi npoutocTH (3MIT) nokasbiBaeT IIPEBLILUEHME
(pakTHUecKoit BRIpYIKH OT peajM3alHiK HAl [noporoM peHrabe/lbHOCTH, T.€.
qem OOJIblie 3TA peAWYHHE, TeM GHHAHCOBO YCToHUYMUEBee [MpellpuaTHe.

[MporHoznpyeMas TIpHOLINE pacCUMTHIBAETCH YMHOXEHWEM 3anaca
(buHaHCOBOH MPOYHOCTH HAa KO3(hHUHEHT BaJIOBOH MapiH,

deltcTeve onepaltMoOHHOro phivara COCTONT B TOM, 4TO noboe H3Me-
HEHHE BBIpYYKH OT peaiM3aliMy Bcerja CHAbHO BAHSAET Ha pasMep TpH-
Beunit. Yem Godklle YPOREHL IOCTOSHHBIX H3gepxkekK B obuweM obneme
3aTpat, TeM DOJILIIE CHMAAa OTPHLATENIBHOIO BO3EMCTBHA OrNepallHOHHOro
phlyara Ha npHOLNE, YKaspiBasl 11a TeMIb! MAleHHs] TIPHOBLIM ¢ KasKILIM
NPOLIEHTOM CHHXEHMH BLIPYYKH, CHUNa BO3lieliCTBUSA OIepalUuoHHOro
phblyara cBHAeTelsCTBYET 00 ypoBHe IMpeArNpHHAMATENBCKOTO PUCKA JaH-
HOro TIpeanpHsITHI.

IInst npeanpuATHI, uMeloUX HA Ganarice GoJIbIIOE KOMHYECTBO He-
3(hGeKTHBHO HMCIONL3YEMBIX OCHOBHBIX (POHIOB, BBICOKas CHjIa oIle-
PAUMOHHOTO Phlyara MpeacTaBIAeT 3HAYUTENLHYIO OTIACHOCTE. B 3TOM
clydae KaxibiiH NPoLeHT CHUXEHHST BEIPYYKH 0T peajilallui NpHBOIHT
K pe3akoMy nafeHulo npubeliiv ¢ 10cTaTOMHO OBICTPLIM BXOAIECHHEM TIpeN-
NPUATHA B 30HY yORITKOB. B Takux yCNOBUSIX COKPAlLIAeTCH YHCIO Bapu-
dHTOB BEIOOpA NPOIYKTHBHBLIX PELIEHUIA.

PaboTasn C rokazaTensMM onepalldoOHHOTO aHATK3a, CNeyeT TOMHUTE,
4TO H3YYEHHE TMOBEASHHs MMepEtMEHHBIX M ITOCTOSAHHBIX M3gepkek Mpo-
MCXCOMUT B pejieBaHTHOM (KpaTKocpoYHOM) TiepMoe, KOraa CTpyKTypa
H3JlepXeK, TiepeMEHHbIE H3lep KKK Ha eAUHHLY NTPOAYKUUH OCTAIOTCS He-
H3MeHHBIMY JIMIUEL B OTpaHHYeHHOM [1epHOole ¥ IPH ONpeleleHHOM Ka-
qyecTRE TTPONacK.

MonsenesM HTOTH.

1. Cyina BosjeHeTBHA olle pallMOHHOIO pelvara TeM boablle, YeM BbILIE
YiETBHBIA BEC TOCTOSIHHLIX 3aTparT B OOLeil cyMMe H3epiKek.
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2. OnepaliioOHHEBIH phlvyar TeM BbIILE, YeM GIMKe K TOuKe De3yonl-
TOUHOCTH HaxoAuTes 06beM Mponaxk, Takum obpaszoM, deMm BoJsiblle cHla
BOSACHCTBMA OMepaluuoOHHOro privyara, TeM Gofiblie NpeanpuHHUMAaTeN b-
CKHMH pUCK.

3, st ripeANpHATHSI C BLICOKUM 3HAUEHMEM ONepALlMOHHOTO phIdara
MOJIOXEHWE HUXE TOYKH 0eayObhITOMHOCTH NMPUBOLUT K GONLILIUM yORIT-
KaM, a I0CTHXEHHE YPOBH 0e3YOLTOUHOCTH IMO3BOMSET MOJIYYUTh TIPH-
ObIMb, KOTOPAs PACTET ¢ yrenuueHueM obpeMa npogax.

4. Ecmy npeAnpusaTiHe HMEeT HU3KKHA OMNeépaluoHHEIR poiuar, cTerneHs
MpeanpHHUMATENBCKOI0 PUCKA CHHXAETCH, HO H pasMep mojaydaemoit
ApHOKAKM OCTaeTCA He3HAYHTETRHLIM.,

3. Ecny npeanpusaTHe HMEEeT BEICOKHH onepallioHHBIH pbivar, a2 Map-
KeTHHIoBbIe MCClelopaHMs NOKa3kBaloT, yTo obkeM nponax byaer pac-
TH, He CIEIVET CIIEIMTE CO CHHXEHHEM YPOBHS ONepaliMoHHOTO phryary,
TaK Kak pocT o0beMa Npoja 1MO3BoNUT B 3THUX YCIOBHAX IO YUUTHL 3HA-
YUTEARHYIO BEIMUHHY MPHUOBLIH.

7.2, TpuaneyeHHble cpejacTBa W WX posk
B WCTOMHMKaX (hWHaHCHPOBAaHMA
npeanpUuHUMaTENbLCKOR ABATENLHOCTH

B HacTodAuiee BpeMs Ha (JMHAHCOBOM PHIHKE NOABASIIOTCH HOBBIS (hop-
MBI ¥ METOAR! MOAYYEHHA JEHEXHHX CpeJCcTB, KOToOphle MOTYT OBITE HMC-
MOJIB30BaH Bl KAK HCTOUHHKHY (QUHAHCHPOBAaHHA AesTeNbHOCTH NpedlpH-
ATHS.

DaKkTOPHHI' — 3TO OCYLUECTRAAEMAS] HA JOrOBOPHOM OCHOBE NOKYIIKA
TpebosanMi NO TopapHLIM IfocTabkaM (PAKTOpHHI-KOMNAHWHM. B pe3yib-
TaTe 3a JOCTATOUHO KOPOTKMHA CpoK (2-—3 JHST) TIOSBASETCS BO3MOXHOCTE
nonyyutk ot 80 no 90% cymmbl TpeboBaHW B Byie aBaHca, OCTABLIMECS
10—20% saipngioTcs rapaHTHpOBaHHOM cyMMoll LISt (paKTOpPUHI-KOMIa-
HHH J0 MOMEHTA TIONYYEHHA €10 JEHET 0T QOJDKHHKA,

[Tociie nmonyyeHus feHer GakKropHHI-KOMNAaHWA BO3BpalllaeT rnpef-
npubnMartenio ocrapimecs [0—20% cymMel, I(pH 3TOM C KJTHEHTa B3U-
MAaloT:

* IPOLIEHTRI 38 HEMEUTEHHOE NPeAOCTABEHHE OeHEeXHBIX CPelICTE;

¢ IPEMUIO 32 PUCK;

* ANMUHUCTPATHBHO-YIIPARNCHYECKHE PACXO/bI.

B peaynsrare yonyrd (GakTOPHHIOBOW KOMMAHHMM A TIOCTABILHKA
BKJIIOUAIOT TIIATY 33 YIpapleHHe ¥ 32 YUEeTHRIE olepaliyu.



104 Paspen IV. ©WHAHCOBOE OBECMEYEHWE NPEANPUHWMATENLCTBA

[Tnara 3a ynpanieHue (KOMHCCHS 38 cOOCTBEHHO (akKTopHHTOBOE 00-
cAyxUBaHMe) B3HMAETCS 3a BeleHHe yuyeTa, cTpaXoBaue OT NosiBaeHus
COMHUTENbHBLIX I0AT0B ¥ T.2. PaccyuTBIBASTCH KaK MPOLIEHT OT ro10BOro
DﬁDpDTEl nocrapiivka B 3aBHCHMOCTH OT MacluTaboB H CT}"J}'}{T}-’phI ero
MPOM3BOJICTBEHHOH AESATEIBHOCTH, OLIEHKM 00beMa paboT, CTEMEHH KpeanT-
HOMO PUCKa, KPEIMTOCITOCODHOCTH IoKyraTeneit, a TakxKe oT cneu i@k
H KOHBIOHKTYPEl phiHKa (DUHAHCOBBIX yCayr ctpaHbl. B GonsiinHcThe
cTpaH MNpegoctTanifdeTes CKHAKa B npenenax ot (0,5 mo 3,0%, npi Hannuuu
perpecca — ua 0,2—0,5%. [lnara 3a y4yeT (AMCKOHTHPOBaHHE) CUETOB-
(akryp cocrapster 0,1—1,0% rososoro obopoTa nocraBUIMKa.

[Tnata 3a yuyerHsle olepalud B3uMaeTcH QakTOpHHIOBOH KOMMAaHU-
el c CYMMEI CPEJICTR, NMPeJoCTaBNAEMBIX TIOCTARIUMKY ACCPpOo4vHO (B hopMe
MpefABapHTENLHONH OIIATE TEPEYCTYIaeMBIX TONr0OBEIX TpeboBaHMIT) 3a
NEPHON MEXIY JOCPOYHBIM ITOMYYEHHEM U JaToil MHKacCcHpoBaHHsl Tpebo-
sauuii. Ee craBka obbuHO Ha 2—4% npessillaeT TeKyIYyo BaHKOBCKYIO
CTABKY IpH KpPaTKOCPOYUHOM KpPeJMTOBAHHM KIIHEHTOB C aHATOTHYHBIM
060pOoTOM M KPEeLHTOCTIOCOOHOCTLIO B CBSI3W ¢ HEODXONMMOCTLIO KOM-
MeHCaALMH JOITONHHUTEIBHBIX 3ATPAT W pHcKa (haKTOPUHIOBOM KOMITAHWH.

HecMoTpst Ha oMEBHAHYIO NpHBIEKATENbHOCTE TAKOTO criocoba Npu-
BREUEHMIS (JHHAHCOBEIX PECYPCOB, r0 HCMONb30BaHHEe OrpaHHYEeHO B CHITY
HENOCTATOYHOTO MPABOBOTO PETrYIMPOBAHUA 3TOH cdhephl AeaTelIbHOCTH
B HALLIEH cTpaHe.

QaKTOpHHI-KOMIIAHKMA TIUATENBHO H3YYAIOT (PHHAHCOBOE NONOXE-
HHe CBOMX KJIHUEHTOR M HMX JAOMKHWMKOB. B pesyikrare CHUX2ETCS pHCK
npuobpeTeHus GeaHanexHbIX [0ITOB,

[Tpy ocyLIECcTRBIEeHHH DaKTOpHHT-0ONepallii feOHTOPCKAd 3310 KEH ~
HOCTb YEPEXOOHT B HANKYHBIE CPEACTRA, T.€. MOXET ORTEH cpazy HUCIOL-
30BAHE KaK MCTOUHHUK (DUHAHCHPOBAHHA.

Kpome Toro, QaKTOpHHT-KOMITAHMA MOXET B35ITh Ha cebs ZOIMoHU-
TeMBHBIA PHCK HEMIaTeXecrnocobHOCTH AOJDKHWKA, BegeHue ydeta nebu-
TOPCKOH 3aJOMMCHHOCTH W NMpeiocTarRAeHHe HH(pOpMaIllHH o (hMHaHCO-
BOM MONOXEeHHH NPEANPHSTHH, KOTOpbIE MOTYT ©TaTh WJIH yXe CTaH
BALIMMM IapTHEpaMH,

B pesynrwraTe HCnonb3zosaHuA dakKTopHHra;

* VAYYILASTCA KACCOBOG TIONOXKEHME MPenpUsITHA;

* CHIXAETCH PHCK BO3ZMOKHEIX HenjaarTexeit;

® COKpAILANTCA M3Oep>XKH No BeleHUIO JeOUTOPCKUX CUETOB;

® NOABIAETCA BOAMOXHOCTD HCITONB3OBATE JaHHbIe Mo cOBITOROI cTA-
THCTHKE.
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(DaxTopUHT 3PEKTHBEH IPEXIE BCEro B chepe MaTepHan bioro rpo-
M3BOACTBA M WIS ONTOBLIX (hupM. B 3apybexHoll npakTHKe OCHOBHLIMM
KiHeHTaMH (DAKTOPHHIOBBLIX KOMIIAHUH ABAMIQTCA CpelHMe U MellKHe
(PHPMEL.

B neppoit nonoryHe 90-x roios MHOTHEe (PUHAHCOBBLIE HHCTPYMEHTHI,
KOTOpBIE PAHBIIE OTCYTCTBOBANMM B HANIEH IKOHOMHKE, CTAMH MCIONB30-
parbes OaHKaMM, KPeMMTHLIMU YUPEXACHMAMM H APYIrHMH opraHuaa-
LHAMH.

OfNH M3 TAKKMX HHCTPYMEHTOB, KOTOPbI IIHPOKO MCIIONLIYETCH B 3a-
pyGEeXHOI MpaKTUKe,— JU3IUHL,

B nvamedt crpase pazpaboraH KOMIIEKE HOPMATHBHEIX JOKYMEHTOB,
PErYAMPYIOLIMX HHBECTHMIIKOHHYIO JeaTeNbHOCTL B Poccuu, roe AM3UHTY
OTBOJUTCS BaXKHOE MECTO.

B 1998 r. Geiin npueaTel [focTanosneHue IlpaBurtenwcTea PO
«O0 yTBepKUElIUH ToCYJapCTBEHHBIX TApaHTHIl HA OCYLUeCTBJIEHHE JIH-
3UHTOBBLIX onepauui» U PegepansHbiit 3akoH Ne 164-MP3 «O nuanHres.

B nuauHrosoi coenxe o6bIYHO YYACTBYIOT 1IECKOABKO CYOLEKTOB:!

¢ IMH3UHTOIATE/b;

® JTH3UHTOIIONYIATEN b,

¢ IpoJaBel] UMYLLECTBA (TIOCTABILHMK);

» DaHK (WAM Jpyroe KpedMTHOE YUpekIeHHE), MpejocTaBioLHii
CpedcTBa Ha npuobpeTeHHe MpeaMeTa JOroBopa.

Kpome Toro, Ha pelHKE TM3MHTOBBIX YCIIYT MOXKHC BBRIEENUTh CITELH-
AfbHLIE CYOREKTRI:

* CTpaxOBble KOMITAHMM, OCYILECTBSIOLIHUE CTpaXOBaHWE BO3MON-
HBIX PUCKOB, BOZHMKAIOLIMX TIPH JH3MHTOBOM cllenke,;

 PoccHiicKyIO acCOTHAITHIO JH3UHTOBKY KoMnaHMi («PocausuHrs) —
HeKOMMepUecKoe o0beaHHeHHe JTH3HHIOBBIX KOMITaHMHM, DAHKOB M ApYy-
THX TIPENIPHATHH, 3aHUMAICILHXCS JTHIHHIOM.

Accoliauus «PocIH3MHI» 3aHMMAETCA:

¢ KOOpAHHALMEH AeATeNLHOCTH opraHi3alyii, BXOOSIIHX B Hee, A
OCVLIECTBIEHHS COBMECTHLIX B3aMMOBBITOOHBIX NTPOEKTOBR;

* NTOJIFOTOBKO} MPOEKTOB 3aKOHOAATENBHLIX AKTOB,

¢ YYACTHEM B paboTe MEXIYHAPOAHEIX ACCOLMALIWIA;

¢ pa3paboTKOH COBMECTHO ¢ OpraHamMH TOCYRAPCTBEHHOIO yIpasie-
HHS CTPATErHYECKNX HAIIPABIECHHN pa3BUTHA JIH3UHra B Poccuy,

CyGbeKT AU3UHIA MOXET ORITh pe3auieHTOM U HepesumeHToM Poc-
cuiickoit @epepaliny, a Takxe paboTaTh C YJACTHEM HHOCTpAHHOID HHBE-
CTOpPa, OCYLIECTRISIONIETD CBOIO AEATENBHOCTE B COOTBETCTBH Y C 3aKOHO-
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narenbeTsoM P, O6beKTOM JAM3HHTA MOTYT OBITE JIKOOLIE Belly, HCTOb3ye-
MbBlE OJTH H]JE-D,TIPI‘IHPIMHTEHLCKGH JeATENEHOCTH, KPOME 3CMENBHEIX YUACT-
KOB M MpHpOIHEBIX 0OBCKTOR.

Taxkum oBpasoM, B JU3IUHI MOXHO TiepelaBaTh N1000e UMYLLECTBO,
KOTOPOE HE 3arpeiieHo K cBoGofHOMY 0OpallieHHIO Ha PLIHKE W HE YHNY-
TOKAETCS B TTPOMIBOACTBEHHOM LMkie. M MOXeT BbITh ABMXUMOE H
HeNBUXKMMOEe HMVIUECTBO. [eXHWKa JTM3MHFOBEIX orepaluii nmpeacrasieHa

Ha cxeme 3.

Cxema 3
1
ApeHfiofjaTens g 5 ™ NpousBoAHTEND
NH3HHIOBAA
4 KOMITAHWA 3
ApespaTop

Meaoensre ofiosnauentn;

! — 3asiBxa Ha oDopyIOBaHMWE;
2 — nnaTta 3a cBopyloBaHNe;
3 — oBopyhobpaHMe;

4 — apcHOHbBIC NJATEXH.

CornacHo khaccHdHKaTOpY 0OCHOBHEIX (ORAOB, BBEICHHOMY B Heii-
cteue ¢ 1 suBapa 1996 1, K ABUXUMOMY MMYWECTBY OTHOCSTCH!

e CHNOBBIe MAalLKMHEI U 00OpYAOBaHHKE (TeNI0TeXHHYECKOe H TYpOHH-
Hoe oDOpYIOBaKHE, B/IEKTPOABUIATENH U T.ML.);

» paboyre MalIKMHBI H 0O0PYIOBaAHKE LTS Pa3IMUHBIX OTpaclheit ripo-
MBIILTeHHOCTH (nonurpaduyeckoe oOopyMoBaHie, CTPOHTENbHAL TEXHHUKA,
CTAHKH T.1.):

¢ CpeACTBa BEIYHCIHUTEIBHOH H OPITeXHHKH;

® TPaHCIOPTHEIE CPEeACcTBa, NMpoYMe MalUuWHbl H obopymoBaHKeE,

B xadecTpe HEIBMXMMOTO MMYLUECTBA MOFYT BBICTYIIATh NPOM3BOI-
CTBEHHEIE 3TaHHA H COOPYXeHUS (HeDTAHBIE M ra30Bble CKBAXMHEI, THAPO-
TEXHHYECKHE M TPAHCIIOPTHLIE COOPYIKEHMS).

B 3apMcHMOCTH OT OOBEKTA CNEAYET pas3fHYaTh JH3UHTH IBUXKHMMOLO
(obopynoBaHWsA) H HENBHXHMOIO HMYLIECTEA.

Turel JM3MHTA 3aBUCAT OT CPOKA €I'0 OCYIIECTRIECHHUS: MEHEE TTONY-
TOpa JeT — KPATKOCPOYHBIA JIM3HHT, OT MOJJYTOpa D0 TpeX JIET — CpeaHe-
CPOYHBIA NTU3MHT, TPH U Bojlee JeT — AOATOCPOYHEBIA TH3MHT,

OCHOBHBIE BAAB! TU3HHTA BKIIOYAKT OMepaTHBHBIN, (DMHAHCOBLIN H
BO3BPATHBINA JIHIHHTH.
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K orepatiBHOMY JTU3MHTY OTHOCSTCS CAEMKH, B KOTOPHIX 3ATPATHI
JIM3NHTOJATENS 10 MPHOOPETEHHIO CAABAEMOTO B ANIHHT HMYILECTRA ML b
YaCTHUHO OKYNAKTCA B TEUEHHE NEpBOHAYANRHOIO cpoKa JiH3uHura. Oco-
OEHHOCTH OMEPATHBHOTO JU3HMHTA TAKORBI:

* TH3HHTOAATEE HE paCCUUTRIBAET MOKPLITh BCE CBOM 3aTpaThi 34
CYET NOCTYNNEHHUH OT OAHOTO JIHIMHIONONYYATENS )

* CPOKH TH3UMHTA HE OXBATHIBAIOT MOMHOTO GHU3HUYLCKOT0 HIHOCA HMY-
1ecrnsa;

* PHCK TOPYH HITH YTEPH UMYILIECTBA AEXKHT ITaBHBIM 0BpazoM Ha
JU3UHIOIATENE;

¢ [10 OKOHYAHUM YCTAHNOBIEHHOIO CPOKA UMYLUECTBO BO3RpALIAETCH
JTH3HHTORATENTIO, KOTOPBIH TIPOAeT ero WK ciaeT B JH3HHI JpYTOMY
KITHEHTW.

MMpruunel, obycnosnupaioume BrIGop JH3HHTOMOMYUATEEM OMepa-
THUBHOTO JIM3UHTA, COCTOAT B cheayiotieM. JIM3HHIOMONyJaTen o HeoOX0aH -
MO apeHayeMOoe UMYLIECTBO AUILUL HA BpeM#, HANPHMED, IS peasiM3aliHi
npoekTa WK paboTel, MMEIOLUHX pa30Bkif XapakTep, focie OKOHUYAHWA
MpoekTa HagoOHOCTE B AaHHOM THIIE WMYILECTsa ITOJIHOCThIO OTNAIAeT.
ApeHjyeMoe UMYILECTBO TIOABEPKEHO CPABHHTERBHO GLICTPOMY MOpAalkb-
HOMY CTAPEHHIO, T.€, IM3UHIOITOAYYATE L CYUTALT, UTO I10 HCTEUCHHH Oonpe-
JeJIEHHOT O BpeMEHH (CPOKa JIM3HHra) Ha PRIHKE MOTYT MOABHUTLCS HOBbLIE,
Gonee 3(p)eKTUBHBIE AHAJNOMM JAHHOTO HMYILECTBA.

®yHaHCOBLIH NU3UHT NpeljycMaTpHBaeT BHINIATY B TeYeHHe CpoKAa
apeHapl TBEpIO YCTAHOBIEHHOH CYMMBI apeHAHOH TuiaTel, N0cTaTOYHONI
JUTS NOMHON aMopTH3aU MK MaUIHH ¥ obopynoBanust, criocobHolt obecne-
YHUTE PUKCHPOBAHHYIO TIPUOBINL TU3MHToAaTemo. [IpeaMeT JU3MHTa Te-
peXoquT B CoGCTBEHHOCTD IM3HHIOMNOYYATENd 10 HCTEYEHHWH CpOKa Jeii-
CTBUSA JOTOROPA HIH JO €0 MCTEYeHHS ITPHU YCNOBHH BRIMNATH TH3HHIO-
IoJiyyaresieM MOJHOH CYMMBI I10 OIOBOpPY, eclii UM He NMpeaycMOoTpeHOo
WHOE,

JaHHBIH BUI NM3UHIA MCNONbL3YETCH TNPH apeHOe NOPOroCTOANIMX
0OBEKTOR: 3MaHUH, cOOpPYXeHUH, nopororo obopynosBanus. OaHako nia-
TeXY TH3HHIornoaydaTens MpeshliiaoT pacXoabl THIMHIOAATEN MO MPH-
oBpeTeHUI0 JaAaHHOro BUIa HMYLLUECTBA,

BosppaTHblif THIMHT — pa3sHOBUAHOCTL (PMHAHCOBOTO JIH3HHTA, MPH
KOTOpoM IpofaBsel] (ITOCTABLIUK) MpeaAMETa JIH3HHIA O[HOBPEMEHHO BbI-
CTYTAET M KaK JTM3HHroronydarent (cxema 4). Takas coenka npUMeHsIETCs,
KOTHa ¥ XO3fiCTRYl0LEro cyOLeKTa JOBOMLHO HH3KUI YPOBEHL JOXONO0B,
W, ClelOBaTeNkLHO, OH HE MOXET NMONMHOCTbIO BOCTIONAB30BATLCA ALIOTAMH



108 Pasgen IV, ©WHAHCOBOE ORECMEYEHWE NPEONPWHUMATENLCTBA

no yCKOpeHHOM aMOpPTH3aALUMHK W HalloroobnoxeHHK Ipubbui. OH co-
BEPIUIAST CASMKY, A THIUHIOBAS KOMITAHUS NOAYYAST HAJIOTOBBIS JIBIOTHI,
CHIKa$ CTABKY ApeHIHON IJIATHL.

Cxema 4

CTOMMOGTE 000DYDORAHKA
JIH3HHroBas PYA

KOMN2ZHHA —=—

Mpepnpuatue

dREHAHGIE NRATERUY

B sakoHe o nM3MHrE OTOENEHO pacCMaTpHBASTCSH CYOMM3IHHT — OCO-
Guiil BU OTHOUIEHHE, BO3HHKAIOLIMX B CBA3H C TIEPeYCTYINKOH Inpap
NoNb3OBAHWA TIpeOMEeTOM JTH3HHTA TpPeTheMY MUY TIo HOrosopy cyh-
JMU3MHTA.

JIM3uHropas KOMITaHUs MOXET NMPUBNeKaTh CCYObl AT OCYLLeCTRIE-
HUA TU3WHTOBRIX ONEepPauyifl — 9T0 JH3HHT C JONOAHHTEABHBIM NPHBIE-
UGHHEM CpedcTB, 10 KOTOpoMY ocyulecTensieTcs 6onee 85% Beex coenok.

JTroBas nM3MHTOBAA CASNKA o(hOPMIAAETCH JOTOBOPOM, TPEAYCMATPH-
BAIOLLMM IH3MHIORKE TJIATEXH, NOJL KOTOPLIMY MOHHMASTCA 0BLLAsST CYM-
Ma, BeITLIAuMBaeMasd NH3HHIONoNyyaTe/eM JTUIHHIOOATERIO 3a MPeAoCcTaB-
JeHHOE €My MpaBo NMOJIL30BAHMA HMYILECTROM,

Pacyer oBuuelt cyMMbl JU3HHIOBBIX MaaTeXeil OCYILECTBISIETCA MO
(opmyne!

JIT = AO + TIK + KB + [V + H]IC, (46)

e JIIT — obula cyMMa NHIHHIORBIX TAaTexeH:
AQ — aMopTH3AUMOHHBIE OTYHCAEHW, TIPHUHTAIOLIHECH JHIHHIOLATENIO
B TEKYILIEM [OLY;
[TK — mnnata 3a KpelUTHLIC pecypcehl, HCMONb3yeMElie TH3HHromaTeneM Ha
npuofipeTeHHe MMYIIECTBA;
KB — KOMHCCHOHHOE BOZHArPAMIEHWE JIMIHHTOAATEN) 34 NpefocTaslie-
HHe HMYILIECTBA 1O JoTOBODY AHIMHIA;
AY — mnar TM3AWHIOOATENO 38 AOTIONHHUTENbIILIE YCIYTH JTHIHHTOMONY a-
Telo, TPelYCMOTPEHHBIC JOroBOPOM NH3INHTA,
HIOC — saror ma gobaRyieHHYI0 CTOHMOCTD, YNAadHBaCMbIH THIHHTOMONY-
yaTeNeM TI0 YeRyraMm JuauHrogatenad. Ecnu muandrononyyatesb sis-
JNACTCH MAJIBIM NIpeANpHATHEM, B 0011YI0 CYMMY MTH3WHIOBLIX TLTATE-
el Hanor Ha DoBARMCHHYIO CTOMMOCTE HE BKJHOYAETCH,

Ecnau aoroBopoM NpeaycMoTpeH BBIKYI € BRUDIATON yKaszaHHOM CcTo-
HMOCTH B BHle JoNeH B COCTABE JIM3MHTOBRIX TaTeXel, TO B JIM3HHIOBLIE
TIATEXH BKIIOYAIT H CTOMMOCTE BBIKYITAeMOT0 HMYILLIECTBA.

I MeToanucckne peKOMEHIALIHH Mo pacyeTy JIM3WHIOBLIX MAaTeXell yToepie-
Hel MuHakoHoMpasenTisa Poceuy 16 anpenst 1996 1.
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[lperMytIecTBa TH3NHIA COCTOAT B clicayioies. JIM3WHT no3sonseT
OBICTPO peardpoBaTh Ha W3MEHEHUN KOHBIOHKTYpb!, 0OHOBIATEL KATIMTA,
He npuberast K KpynmHOMAacTabHM MHBSCTHLMIM, M3BEraTs MOpaJibHO-
ro crapeHus obopynobania, OH 28T BOIMOXKHOCTE MPEATIPHMHUMATENSM
MOJEepHU3MPOBATL HOBOE NMPOU3BOJACTBO bea MODHAM3AMH BONLINMX (hH~
HallcopbIX pecypcob, Jnsg Meakux, cpeaHux (upM M HacTIIbIX Mpeanpu-
HUMaTeAeH IM3MHT YacTo ABISIETCA €NMHCTBEHHO BO3SMOXHBIM criocofomM
(HHAHCHPOBAHWSI WX WHBECTULIMH. JIM3IHHrOBOE corfjialueliHe SIBJISIETCH
bosee rTMOKUM, UM CCYIA, NMOCKOALKY MpelocTaBisieT BO3MOMXHOCTh Bbl-
paborath yI0DHYIO U MOKynaTens cxeMy hHHAHCHPOBaHUsI.

Ceyma sceraa npegronaraeT orpaHHYeH Hele CpOKM W pa3Mepsl rnora-
weHuA. JIM3MHTOBLIE TIIATEXH M0 JOTOBOPEHHOCTH CTOPOH MOIYT OHTH
CXKEMECAYHBIMHM, CHCKBAPTANEHBIMHE M T.A., & CYMMEI niaarexei — OTJIH~
gartscs Apyr or apyra. CraBka MoxeT OwiTh hHKCHpOBaHHOI M NiaBaw-
ueif, [MoramweHye MOXKeT OCYLLECTEASITHCH MOCIE NOAYIEHH BLIPYYKU OT
pPeATHIALIMK TORAPOB, NMPOM3BEAcHHEIX Ha oDOpynoBaHWH, B3ATOM B JM-
IUHT, WK GBITh MPOKOMITEHCHPOBAHO BCTPEUHOI YC/Yroi, YTO NO3BONAET
TIpennpusiTUSIM Be3 pe3koro (puuaHcoOBOTo HANPKEHH S COHOBIATL NPO-
H3BOACTBEHHBIE (QOHARI, ApeHAHas MAaTa OTHOCHTCS Ha M3NEPXKKH MPo-
H3BOJCTBA M CHHKAET YV JIMBHHTOIIONYYATENA HaToroodnaraeMyio rnpuobib,
Puck ycrapesadus o00pynoBaHMA LEJIHUKOM JIOXNATCH HA apeHnonaTens.
ApeHaaTop HMEET BO3MOXHOCTE TOCTENIEHHOTO 00HOBJEHHST CBOETO Nap-
Ka obopyaoBaHuA.

MexnyHapoOHLIA JHAMHT B pPsAE CIyYaes [TO3BOJSET apeHIaTopy
TT0/Ib30BATECHA HANOTOBEIMH JIBTOTAMM CTpaHbl ApeHOONATENS 32 CUET CHH -
SKEHHA apeHIHBIX CTABOK.

JIM3MHT TO3BONAET BKIIOYATE B ce0ecTOMMOCTL NPOAYKLUMH ITPOLIEHTBI
3a ToJIydeHHbIe 3aeMHBIe cpeicTBa (B TOM 4Mcle ¥ BaHKOB), HCMOab3ye-
Mble JUTST OCYIECTBIEHUS (hMHAHCOBOIO JIH3WHIA, 4 TakKe JIM3UHIOBLIX
Toratexe i, OH ro3BoJaeT CHUXKAaTE HAJIOT Ha NpUOLIIE, TAK KaK JIM3HHIO-
BhIE MIATEXH ¥V AUIHHronomyuarels OTHOCSTCS Ha 3aTPaThL.

HegocTaTKy MM3HHTA COCTOAT B chemyrouieM!.

ApeHIaTop TePAET Ha NMOBBLILIEHHHU OCTAaTOMHOR cTOMMOCTH 0B0opyINO-
BaHHA (B YaCTHOCTH, M3-3a HHQIMUKMK). Ecan B pesyabrare HayuHO-TeX-
HUYeckoro nporpecca Usfenve MOpabHO YCTapeBasT, apeHAHEble TIIaTe-
KU 34 HETO He MpeKpallaloTes 10 KOHLIA KOHTPaKTa. CTOMMOCTb IHU3HHIa

'V Bacunses H.M. u dp. JIH3HHT KaK MEXAHHIM Pa3BHTHI HHBECTHUMIR 1 npeanpH-
HuMatenbeTsa.— M. JEKA, 1999,
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GoJiplue Ceyikl, HO MOCKONBKY PHCK yeTapesuiero obopyloBaHH:A JOKUT-
¢l Ha apeHnofartens, oH Geper SONBILUYIO KOMUCCHIO LS KOMMEHCAIIWH,
B akoHOMKHYeCcKO# nUTepaType, nocpsiueHHOH mpobiemMamM NM3MHIa,
IWHPOKO ObCYXUIAETCS BOMPOC OTHMUMS JIM3HHA OT aperabl. [lo MHeHHIO
B0fBIIHHCTBA aBTOPOB, OCHOBHbIE OTNHYUHA COCTOAT B clemyioliem ',

|, JIM3iHrOBse OTHOWEH M HADSAY C TU3HHIodaTeneM 1 NHIHHTONO-
ayuaTeneM BEITIOUAIOT HOMONHHTeNLHOro cyOheKTa — Tpolaslia JM3nH-
FoRero MMYLIECTRA, KOTOPEIH OTCYTCTEYET [1pH apeHIe,

2. T1py nH3apHre AKTHBHAS poib OTBOAUTCT TH3HHTONONYYATENIO, YTO
He CROMCTBEHHO apeHAHbM OTHOWIeHHIM. [IpeHMytuecTBeHHOE IPaBo
BLIBOpa MMYLIECTBA M ero HIroTOBHMTeNsl (MpojaBlLa) FMpHHAMTCHKHT
noAL30BaTeNI0. Kpome Toro, MH3HHToaaTe L 0Di3aH NOCcTaBHTL B M3BECT-
HOCTL MPOJABLIA HMYLLIECTRA O NPHOBPETEHUH er0 CelHANEHO I cIavH
B TH3HHT

3.B omnu4ue or apeHIHBIX OTHOIUEHHIT TUIHHTOMOAYIATEN: hakTH-
HECKH HQensieTes MPaBaMH M o0A3a HHOCTSI MU, CRBOHCTBEHHBIMH NOKYyNa-~
Tenl, IHOCKOALKY UMYILECTRO MepenacTesl HelloCpeacTREHHO eMy, MUHYS
thakTHUeCcKOro cofcrBeHHHKA (THIMHTOMoJIyvaTeNs). 3a TM3HHTOaaTeleM
OCTAETCST TONRKO 0DA3AHHOCTE OIUIATHTE MMYUIECTED M I[1IPABD PACTOpPr-
HYTh AOTOBOP KYIUIH-TIPOJaxH ¢ MPOABLIOM.

4. HeonnHakopo paclpelesioTesl PpUCKH B JOTOROpax apelisl M IH-
3HHIA B CRA3H © HeJoCTaTKaMM, o0Hapy#KeHHEMH B HMYILECTBe. ApeHao-
narefib OTBeYaeT repei ApeHIaTOpOM 33 BCe HENOCTATKH, TNPENATCTBYIO-
e TMONEB3IOBAHHIO HMYilecTBoM. JIH3IMHIONaTenk HE OTBEYAET Mepen
MoAb3OBATENEM 3a HEJOCTATKH NMepeJaHHOTO HMYIIECTBA, TaK ¥¢ KaK U 3a
Bpen, MPHYHHEHHBH #H3HM, 3[0pOBEIO TpaXiaH B MPoUecce HCIMOAb30-
BaHHs oOBEKTA NM3MHIA, 4 TAKKE MMYLIECTBY NOJL3OBATENNA M TPEThUX
aul, OTEETCTBEHHOCTE B pasMepe NMpHUHHEHHOTD JTH3IMHTOMOAYYATENIO
yilepba HACTYIIAET, ecaH BeIOQP NMOCTABIIMKA OCYLLECTBISJICH CAMHM JIK-
SHHrogaTenemM, Jubo OH BMelllancs B BelIDOp MMYyLLIECTBA MM ero Xapak-
TepucTUK. JIM3HHrogaTENL TAKXKE NMONHOCTRIO cBODOMEH OT BHITOMHEHHS
FAPAHTHHHBIX OOA3aTENbCTE, CBA3AHHEBIX C BLISIRNEHHEM 1e(DEKTOB B OOBLEK-
Te NU3MHTOBOM CHeNKH, KOTOPEIE BO3NATAIDTCS HA H3roTOBHTENS (IOCTaR-
LMK} WMYUIECTBA, M JJU3IHHIOTIONYYaTe/lb HenocpecTEReHHO obpalaeT-
Cfl K HeMy ¢ TpebGopaHueM 00 yCTpaHEeHMM HENOCTATKOR,

5. HECMOTPST Ha TO UTO JAHM3IHHIONATENbL B TCUEHHE BCEro cpoKa Jo-
ropopa ocrtaeTcs cobcTBeHHHKOM 00ObeKTA JH3MHTOBOH CHENKM, THIHMH-

b Taaman BT, I3uHr: Teopus, TpAKTHKA, KOMMeHTapHil.— M., 1997,
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roronyyaTelib MIPHHUMAET 11a cebd oBA3aHHOCTH, CBA3AHHLIE ¢ TTPABOM
cofcTReHHOCTH (pHckK cydaitHol rubenu, TexHiyeckoe obcayXuBaHU1e).
[Tockonbky puck cnyuaitHoli rubeny MMynIeCTEa BO3NaraeTess UMeEHHO Ha
nojik3oBaTelisl, oOH 005i3aH MOJMHOCTRIO BEINMOJIHHUTEL OeHEXKHLIE 00A3aTENb-
CTBa nepen JuanHrogarenem, Jaxe ecnu obbekr cnenku 6yaeT ciyqaifHo,
HE Mo BUHE CTOPOH, YHHYTOXEH, NH3MHIOMONYYATEND B OTJIMYHE OT apeH-
paTtopa 00s138H BHOCUTH JIM3WHTOBLIE TIATEXM WIH MOracuTh UX 0BLIyIO
CYMMY, ITPEAYCMOTPEHHYIO JOTOBOPOM.

Takoe pacnpegeneHye pHCKOB B JIM3MHIOBOH ciienke B OTIMYME OT
APEHIHOM SIRTAETCS BIIOTHE 000CHOBAHHBIM, TAK KAK MU3HHIOATENlb [1PH-
obperaeT MMYIIECTBO MO NpockBe M B MHTEPECax JIM3MHTONOIYYaTEe I,

[lpu apenme Bee pUCKH OCTAIOTCS 3a ApeHAONATENEM, IIODTOMY ECIH
UMYIIECTBO OKAXKETCA B HETOJAHOM COCTOAHUH MO MPUYMHAM, HE 3aBUCS-
LKM OT apeHjaTopa, rocaeaHui Moxer TpeboBarh 1OCPOYHOTO pacTop-
JKEHHA JOTOBOPA W COOTBETCTBEHHO M0 MpeKpallleHnu obsa3aTenscTea oT-
nagaer 00s43aHHOCTh TVTATHTE ApeHAHYO TIIaTy.

6.[1pn pacTopXeHHW NOroBOpa IM3UHTa JO UCTEYeHMS ero cpoKa 110
TpebGoBaHHIO AHU3HMHrogaTens (€ciau MOAbLIOBATENL MMYILIECTBA HapyILHI
YCJIOBHS JOTOBOPA) WIH 110 KETaHUI0 MHIHHTONONYYaTe s [ToCIe H i Bee
paBHO 00s3aH BHOCUTL JIM3HHIOBbIE MUJIATEXH WIH MMOracuTe MX 0DILYy
CYMMY, TPEAYCMOTPEHHYIO NOTOBOPOM, a B HEKOTOPRIX ClyyasiX M 3arina-
THTh HEYCTOMHKY.

7.3. ®opMbl NPUBNEYESHUA 33EMHLIX CPBACTE

[MpeanipusaTHS B MpoLEcCe AEATEABHOCTH COREPILAIOT MAaTEPHANIbHELE
¥ JeHeXHBbIe 3aTPATH, CBS3aHHLIE ¢ PACIIHPEHHBIM BOCIPOM3BOLACTBOM
OCHOBHBIX (DOHIOB ¥ NMOKPHTHEM MOTpebHOCTH B 0GOPOTHBIX CpeicTBax,
[IPOM3BOACTEOM M pealiM3alineil NpoiyKUWH, COLMATEHBIM PA3BUTHEM KOJI-
JEKTHBA,

OcHOBOM U151 onpeAeneHUA HeoOXoAUMOM CyMMBl 0BOPOTHBIX CPECTB
H OCHOBHBIX QOH/I0B ABJAKTCA 00beM NMPOU3BOACTBA, pa3Mep 3aTpaT Ha
IIPOM3IBOACTBO, [JUIMTENBHOCTh [TPOM3BOACTBEHHOrD LIMKIIA, MPHPOCT U BhI-
6bITHE DOHOOB, YCNOBHS 3aTOTOBKH M NMpHOOPETEHM CLIPhA, TOTUIMBA U
Npyrux HeobXoHMBIX MaTepHaoB,

Be3 3aeMHBIX CpeACTB NpPeANpUATHA AOJIKHH ObIMH 6bI HAXONUTHCH
[TOJIHOCTRIO HA caMODUHAHCHPOBAHUH, YTO PE3KO OrpaHHYHBaNo Obl BO3-
MOMHOCTH HX pasBUTHS.
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3aeMHoe, Aonrosoe (hHHAHCHPOBaHYe MpeMpHATHA OOBIUHO BRICTY-
raer B BUOE TTOAVYEHHs] KPATKOCPOUHBIX M JONTOCPOUYHBLIX GaHKOBCKMX
ceyl, a Takke oGNIHralMOHHBIX 3ailMOB.

OaHUM U3 BaXHeHIIHX pecypcoB, MOOHUIHIYCMBIX MpeMpUsTHEeM Ha
(hUHAHCOBOM PBIHKE, SIBJISIETCSI DaHKOBCKUA KpenuT. HeobxoaMMocTs Kpe-
JUTOBAH WS 00BEKTHRHO BLITEKAET M3-33 HECOOTBETCTBUA CPEICTB W I110-
TpeGHOCTEl NpeilIpHaATHA LA pacliMpeHHOro Bocpou3BoicTea, MmeH-
HO B OTHUX YCJOBHAX BO3HMKAIOT KPEQUTHEIC OTHOLUEHMS, KOTOPHIE AAlOT
BO3MOXKHOCTh 3aeMIIMKY MOJAYUUTE NeHEFH PaHblle, YeM OH CMOXET W3-
Brieyb MX M3 oDpallleHMst MOcie peanM3aliy ToBapa. 3a cUeT coBCTBEHHBIX
cpelcTh OOKYHO NOKPhIBAETCST MOTPEOHOCTE NPEANIPUATAS B NEHEXKHBIX
pecypcax, 00eCTcUMBAaIOLLAsT HENPEPLIBHOCTD Mpoliecca MPOoU3BoOACTEa W
pearu3allvK MPOAYKLIMM HA NPOTHKEHHH rojd. 3a cUer 3aeMHBIX MCTOY-
HUKOB BOCMOJMHSIOTCSI CPefilcTBa Ha 06pa3oBaHWE CE30HHMIX 3allacoB Ma-
TepHAILHBIX LIE@HHOCTEM, NMOKPLITHE 3aTPAT B IPOM3BOACTBE, a Takke KO-
NneGaHuA PEIHOYMHON KOHBIOHKTYDsI, HalTPUMED ILIATEXKECTOCOOHBI cripoc
norpebuTeneH.

3aeMlble cpelCTBA IMPEANPUATHE MOXET MOJYYHMTE B BME KpaTKO-
CPOMHBIX KpeAWTOR IJIA TOIOJIHEHHST M NpHpocTa o6O0pOTHBIX (hOHIOB.
D710 B OCHOBHOM CCyALl, o0CnyxXuBalolMe KpyrooSopor obopoTHOro Ka-
[IxTIa, TEKVIIMe noTpeSHOCTH KiiHeHTa. B poccHitckoit npakTHKe KpaTKo-
CpoYHBIE KpeAMThHl BRINAIOTCS Ha PUHAHCHPOBaHKE PA3NIHYHEIX 2JICMCHTOB
NPOU3ROACTBEH HBIX 3AMTACOB, He3laBepuUIEHHOro ApPOM3BOACTBA, FOTOROM
NpoAYKIIMY, CpelcTB B pacyeTax. CyIIECTBYIOT pasHble BHALL KPaTKO-
CpOYHEIX ccyl GaHKoB: 3aN0rOBEIe, TAPAHTHPOBAHHEIE TTOPYYUTENEM, HaH-
KOBCKHE, 33CTpaxoBaHHBIE H Jp.

KpaTkocpoyHtile cCymbl — 3T0 KpeIMTHl, CPOK MOJH30BAHUS KOTO-
PLIMH He TpeBblliaeT ogHoro roga. ‘CoBpeMeHHaA cMcTeMa KpelHToBa-
HMsi B P orivuaercsl npeMMyIlecTBEHHO KPaTKOCPOYHBLIM XapakTepoM.

K monrocpouHeiM ccyflaM OTHOCATCH KpPeAUThl, CPOKH KOTOPBIX TIpe-
BRIIIAIOT ONMH roi (B HEKOTOPLIX PRIHOYHEIX cTpanax 6—8 ner). Taxkue
KpeaHThI O6CAYKMBAIOT IIOTPEGHOCTH B CPEICTBaY, HEOOXoOUMEIX st (hop-
MHpOBAHMA OCHOBHOTO KauuTana M (pHMHaHCORBIX akTHBOB, Jlonrocpot-
Hble CCYALl HANPABTAIOTCA Ha KpelUTOBAHMWE CTPOMTENBCTBA TIPOH3BO/I-
CTBEHHEIX 00BeKTOB, PeKOHCTPYKUHIO, TeXHHYECKOE MMepeBoopyKeHHE,
npyobpeTeHre TeXHHKH, 000pYIOBAHMS M TPaHCNOPTHBIX CPElCTB, Oopra-
HH3aLMIO BLIMYCKA HOBOM NpOAYKUMH, CTPOHTEILCTBO 0OBEKTOB HEMpO-
M3BOACTBEHHOIO HAZHAYEHMA.
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HenpeMeHHBIM TPEDOBAHMEM COBPEMEHHOM CHCTEMBI KPEINUTOBAH M
siBngeTcs CobAIOneHHE LIeIEBOrO XapaKTePh KpeluTa, NOJHOTEL H CPOYHO-
CTH BO3BpaTa ccyl, WX obecnedyeHHocTH. K NpuHIIMNAaM KpelWToBaH WA
OTHOCHTCH Y IM(hepeHUIMPOBAHHOCTE, B COOTBETCTEHH C KOTOpol ocy-
WIECTRIAETCSA PA3TIHYHLIN HOAX0[ DaHKa K KPEIHTOBAHHMIO CyDBeKTa HAU
obbexTa U K obecneyeHIo coyabl. Ocoboe 3Hauenne npHobpeTalorT NpyUH-
LMTIBE KpeAHTOBAHUS, Tpebylolline HageXHOH OLIEHKH HE TONBKO 06hek-
Ta, CyObEeKTa H KavecTBa obecricyeHHs1, HO M YPOBHS MapXH, HOXOAHOCTH
KPEAUTHBIX orepalHil, CHUXEHW pucka, Ba)xnuIM siBisieTcs M cobnione-
HiHe TEXHOJNOTHU KpeAUTOBaHUA, NpaBul BEIAayl H TorallleHUWA CCVi,
TeKyuero HaGmMIOgeHHA H aHaNU3a KPEeAUTHLIX oneéparimit.

Craduin3aLHg pocCHHCKOH 3KOHOMHKH AOMKHA MPHBECTH K pa3BH-
THIO ZWITOCPOYHBIX KPeAHTHLIX OTHOLUEHHMIt MeXOy MpeRnpUATHSIMH H
Garkamu. B Hacrofuee BpeMs GaHKM SIBNAIOTCA BaXHEHUIMMH SNeMeH-
TaMu MH(pacTpyKTYpsl, KOTOpas B0 MHOTOM OTpeieiAcT 3KOHOMHYECKYIO
ahdekruBHOCTL QYHKUMOHUPOBAHMS X03AHcTRa B uesoM. MuBecTMLM-
OHHAs AeATEIbHOCTLE OAHKOB MOCTENMeHHO AOMKHA OLITh NEPeOPHEHTHUPO-
BaHa Ha (pMHAHCHpOBAHMWE AOJTOCPOHHOrO PA3BUTHS TPEANPUATHIA,

B cnyyae XparKkocpouHOTo KpeiuToBaHHi OaHKM paccMaTpMBAaOT
CTaHAAPTHBIE BOIPOCHL, KACAIOWIMECH TONLKO YacTH AEATENbHOCTH Ipel-
MPHATHS, HATIPUMED, KPeAUTOCNoCOOHOCTE 3aeMiiMKa, KaYeCTBO 3an0ra.
Ecin ke 6aHK siBuseTcs OJHMM U3 KPEIMTOPOB HHBECTHLIMOHHOTO ITpo-
eKTa Ha JUIUTENbHblH CPOK, TO OH 3aMHTEpecopal HecieIoBaTh BCe CTOPO~
Hbl NMpoeKTa M paborhl ITPEATIPUATHS M MMOAYUITE KAaK MOMHO BONblie
HHpOpPMALIMK O HeM.

Ponk GaHKOBCKOro Kpesuta Npu rocTynaresHOM MpeodpazoBaHHH
poccUHCKOR SKOHOMUKM OyIeT MOCTOSIHHO yBRenu4uuBaThcs. ITocKOMBKY
MPENNPUSITHS NEPECTaNH MONYYATh AeHEXHbIe CPEACTBA U3 Bro/KeTa, OHH
BBIHYXIEHbBl NCKATh HHbBIE HCTOMHHKY QUHAHCHPOBAHHA CBOEH AesATe b~
HocTH. B mepByio ouyepeh WX BHMMAaHWe TNpUBlekaeT HAHKOBCKUM Kpe-
IHT, TaK KaK HMEHHO KoMMepyeckde GaHKM ABITIOTCA aKKYMYIATOpaMH
cBODOIHBIX JeHEXHBIX CPeACTB B PHIHOYHOM SKOHOMHKE,

3ayacTyio TONLKO € NMOMOIIBI) KPEAUTOB B KOMIUIEKCE C OPYTMMU
CTOMMOCTHRIMH HMHCTPYMEHTAMH MOXHO PELLUTHL NMpodJieMbl (HHAHCHPO-
BAHHA TIPOM3BOMACTBEHHOR ACATENBHOCTH MPEenpUATHH ¥ HHBECTHMpOBa-
HWS HX OCHOBHBIX DOHIOB, MOAAEPXATh KAK OTACNbHbIE MPeANpHATHA, TaK
1 lieibie oTpaciu, B paMkax GloIKeTOB M cpefcTs caMHX NpeAnpUATHH He
Bcerfa yiaercss ofecreuuTs UX cTabunbHyo pabory. MHcrpyMenrom, cno-
COOHEIM YCKOPHTE TOCTYITATENBHOE paanﬁ'me sKoHOMHMKH Poccun, sieiseT-
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Cfl BOBJIEUEHHE B MPOM3IBOACTBO DAHKOBCKOrO Kanutaia ¥ B eule Gonbiue
cTefneHM Kanurani, KOTOPLIH MOTVT NPUBACYL KOMMEpYeCcKHe GaHKH.

Ecny GaHKHW cTaHYT CTPOMUTL KPEAWUTHYIO MOJMTHKY, OPUEHTHPYICH
Ha JIoJITOCPOYHbIe 1Ie1H, TO IKOHOMHYeCcKasd CUTyallla B CTpaHe ObIcTpee
cTabHIHU3UpyeTCa M NPELNPHAITHS cMOTYT ¢ Qojblle HaleXKHOCTRIO Jep-
XaTh JCHEXHBIE CpelCTBA B KOMMepueckux OaHKax,

B coBpeMeHHEX YCIOBUAX NEPEOpMEHTALIMI KOMMEPUYECKHX 6aHKOB
C IPeMMYUIECTBEHHO CIIEKYAATHBHLIX OTepaliMil Ha pUHaHCHPOBAHME pe-
alEHOTO CEeKTOPa 03HadaeT KPYIHLIM mwar B YCHAEHUU PBIHOUHBIX TEH-
JeHUMHA pasBHTHA 3KOHOMHKH CTpaHbl. PasyMeercs, OCYUIECTBHTE 3TOT
npolgcc HermpocTo. Bo MHOTOM 3TO 3aBMCHT OT 3KOHOMHUYECKOH U fe-
HEXHO-KPEAUTHOMH NOIHTHKM [OCYIAPCTBA, OT COrMacOBaHHOCTH AeHCTBUH
rpeAnpHsTHA, GaHKoB M rocymapcTia. IIpu3biBE K KOMMEPUYECKUM OaH-
KaM BKIAJBIBATE JeHHTH B MIPOMU3BOACTBO M CHMXATH MPOUEHTHHE CTAB-
KH, 4yTODB! Cl1OoCoOCTBOBaTE JOCTHXEHHMIO 3KOHOMHYECKOIo pocta ablie-
CTBEHHOTO MPOU3RCACTBEA, He OVAYT peanu30BaHbl, [TOKa He MPUHATHL CO-
OTBeTCTBYHOIIME Mephl CO CTOPOMEI I'OCYOAPCTBa, HAIIpHMED B obacTH
HAaJIOrOBOH MOJIMTHKH.

[TepcrieKTHBEI BOBACUYEHUS KoMMepuecKMX GaHKOB B rpoliecc Kpe-
NUTOBAHUS NPOH3RoACcTBa B PoccHi HecoMHeHHO uMeroTed. [Iponece cra-
Ounu3aali 0aH KOBCKOM CHCTEMEBI OJXKEH MPHUBECTH K pacIllMpeHHIO Kpe-
JAUTOBAHMSA KPYITHRIX WHBECTHIIMOHHEIX TNpPOEKTOB, TAK KAK KpPYITHOMY
BaHKy Jerye BAOXUTE AeHEIH B AONTOCPOYHBIH HHBECTULMOHHBIH ITPpOEKT
M IIpHHATE Ha cebsa DobIIMe MHBECTHLIMOHHBIE PHCKH,

Eme ofHOM npUYMHON, KOTOpas MoXeT MoOyIHTh KOMMEpUeCcKue
DaHKH BKJIAALIBATH CPE/ICTBA B PeaIbHEIN CEKTOp SKOHOMHKH, ABNAETCH
KOHKYpEeHLMA MexXny HUMM B Dophbe 3a KiaHeHTa, KOTHA TIpeanpusTHs
Oyayr BEIOHpATE TOT GaHK, KOTOPHH B COCTOSHMM (DMHAHCHPOBATH HE
TONBKO MX TeKYLUHe MOTPEOHOCTH, HO M AOCPOYHEIE [TPOEKTHI,

EcTh M pyTHe NpHYKHHEL, KOTOPETE MOTYT 3aCTaBUTh OaHKH MHBECTHPO-
BaTk CPECTBA B IIpOH3BOMCTBEHHBIE 3aTpaThl MpeanpyaTHii. O6bIuHo DaHKH
CTPEMATCS paclLIMpPHTL K JudrdepeHUMPOBATh CBOIO JOXOMHYIO Basy, M eciu
MPOEKT M 3aTPaThI NMpeITPHATHS 0KalblBaloTca NpHOBUILHBIMH, 3T0 0bece-
4YMT GaHKY MOCTOSIHHLIM HWCTOYHMK JOX0J4 B TeueHHe HECKONBKHX JieT,

Hupepcrubuxauis BIOXEeHMI cpasy B HECKONLKO oTpaciell MOXET
CriocobCTBORATE TOBBILEHKIO (DHHAHCOBOH YCTONUYMBOCTH ¥ CHUXEHHID
pHcKOB 4151 GaHKoB. YuacTe GaHKOBCKOrO KanmHTANIA B PA3fMYHBIX OT-
pacnax obGecreynBaeT ero NpUCYTCTBHE Ha Haubonee TUHAMHUYHO pa3BH-

BaOLUIMXCH DBIHKAX.
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baHKK 3auHTepecOBAHL B KPeUTOBAHWH NPSANPHATHI TaKKe C Le-
NblO pACLUMPEHHST CBoeil KIIMeHTCKOH M pecypcHoli Gasbl H3-3a Heob-
XOAHMMOCTH PasHOOOPasHUTh BUALl YCAYT, OKA3KIBASMBIX KJMEHTAM, M oIf
YBEJIHUSH M Sl CROETO BIMSIHHI Ha HUX.

OcobbiM MOTHBOM AKTHBHOCTH BAHKOR MO OTHGUIEHHIO K MpenripHsi-
TUSAM MOXET CTaTh XCJaHWEe CHU3IW1L B CBOMX aKTHBAaX JONIO JIeHEeXHbLIX
cpeacts (HatMMHOCTH, OCTATKOB HA KOPCYeTax), He TIPHHOCSLLIKMX JOXOIA.

Kpome Toro, BaHku, BXomsiiue 8 (PUHAHCOBO-NPOMBILIICHHBIE TPYIT-
MBI, BEIHYXKIAEHEI B 3HAUMTENLHBIX MACIUTABAX 30HUMATLCS KPEAUTOBAHH-
eM [POU3BOACTBEHHHX NMOTpecOHocTell npeallpusTHA.

Tem He Melice, HECMOTPS HA CO3TaHUC YCTOBHIT A5 yHacTHA B TTpo-
W3BOJCTBEHHOM AeATENbHOCTH, KOMMepHecKHe BaHKK He TOpOoIsATes BKa-
ObIBATE DEHLIY B PEANLITLII CEKTOP 2KOHOMHKH. DTO CBS3AHO ¢ TEM, YTO
DaHKoB, KOTOPbLIE MOIVIM OBl peaNibHo NPeAoCTABAAT: KPYITHBIE WIH AONT0-
CpoYHble KPENMTHI, NOKA ellie Mano, ocTallbHbleé HMEKOT BechMa crnabyio
pecypchyio Da3sy.

AHANK3 MOKA3LIBAET, UTO HETATUBHBIMH (DAKTOPAMM, CIEPHKHBAKOLIH-
MM BIOXeHUS DaHKOR B ciepy MaTepuHaILHOTO MPOU3BOACTRA, SABIAHOTCA.

® BEICOKMIH KpelUTHLIH PUCK IEBO3BPAaTa CCYA;

» OTCYTCTBUE PEIEHON OTBETCTBEHHOCTH 3aEMUIMKOR 3a YOBITOUHRIE
PE3YALTATEI AeATENLIIOCTH Y BO3BpAT CCyA,

® |IE{OCTATKH U IIPOTUBODEYUST 3aKOHOB M HOPM, PETYIHPYIOIMX Kpe-
AUTHBIE OTHOLLIEHHUA,

* [IPOCUETH] B KPeAUTHO-JIEHEKHOM, HATOroBoH M MHBECTHLMOHHOH
MOJIMTUKE TocydapcTha;

¢ OTCYTCTBME 3KOHOMMHUECKOIe CTUMYIHPOBAHUA OaHKOB, KpeaUTy-
FOLLHXY cepy MaTepHalLHOIO MPoU3BOJCTER,

¢ OTCYTCTBHE HAMEXHOW CHMCTEMBI CTpaxopaHHa DaHKOBCKMX Oeno-
3UTOB;

¢ HeJOCTATOYHAS TUKBHUIHOCTD NPeAoCTaRBIsSEMBIX 3AJIOMOB NpeaTIpus-
THSIMI.

CoBpemeHHan KpeaIuTHAS MOAHTHKA KOMMepYecKUX SaHKOB Harpas-
NeHa Ha KpenHTORaHHE KOHKDPETHRIX MEPOTIPHATHH B OnpelelieHHbIE Cpo-
KH. KpaTKoCpoUHbIe KPEAMTRL NPejoCTABISIOTC NpeipUATHIM Ha KOM-
MepuecKoH OCHOBe NMyTEM 3aKIOYeHMs ¢ 0aHKaMHd KPEeAUTHHX OJOTOBO-
poB, [lopsigoK KpeluToBaHHs B KAXKIOM KOHKPETHOM ciyvae ofpenens-
eTCSl DAHKOM MO COrMAcOBaHMIO ¢ 3aeMILMKOM B (PUKCHpYeTCH B KPEDUT-
HOM A0TOBOpE.



116 Paspen V. ¢WHAHCOBOE OBECMEYEHWE NPEANPUHUMATENACTBA

——

B morosope oropapHpaioTcs 00beM BeIAABAEMOM CCYABI, CPOKH M TO-
PANOK €€ HCITOJIL30BaHHMs, TIPOLEHTHLIE CTaBKKH M JAPYrHe BRIIATH (10
ccyae, 0DSA3AHHOCTH M DKOHOM MYECKAST OTBETCTBEHHOCTL CTOPOH, (hOopMBI
obecneyeHus oGa3aTe 1T (3000, MOPYYHTEILCTBO W Ap.), Neped4cHb 10-
KYMEHTOR, NMpefRocTaBAAeMbIX 0aHKy s odopMiIeHUA KpeauTa,

Ho BCTYMUTEHHS B KPeAUTHRIE OTHOWEHH ¢ 3aeMIIMKOM BaHK oue-
HUBAET €r0 KpeAUToCIocobHOCTE — CHOoCOBHOCTL NOJHOCTEI0O H B CPOK
PACCUHTATLCS MO CBOMM AOATOBBIM 00A3aTENLCTBAM (OCHOBHOMY OOJTY W
TpoLeHTaM).

OT KpeanTocnocoDHOCTH 3aeMULM KA 3aBHCHT ero criocofOHOCTE Iora-
LIATL JOJTH B Buuxaiiueil nepenekTupe. YpobeHb KPeIHTOCIIOCOOHOCTH
KINHEHTa ONpeieifeT cTeNeHb HHANBUAYAILHOIO pHcKa baHka 1o Bplaade
KOHKPETHOW CcCYEl KOHKPETHOMY 3aeMIIHKY.

MupoBass M oTeUecTBeHHAs NMPakKTHKa TMO3BOIMIA CHOPMYIHPOBATL
CneAyioILHe MPUHLHMEBl OLUEHKH KPEAHUTOCTIOCOOHOCTH: XapaKkTep KnueH-
Ta, €ro CTIocoDHOCTh 3AMMCTBODATL CPEJCTEa, (DMHAHCOBERIE BO3MOXKHO-
CTH, pasMep Kanuraia, obecriedeHne KpeauTa, YCI0BHH COBEPIUSHUMS Kpe-
JUTHOM CHENKH M MEPCITEKTHBEI €€ [TOTALUSHH S, BO3SMOXHOCTL 88 KOHTPO-
5 co cTopoHbl BaHka. CyLEecTBYIOT M KOHKPETHBIE 1TOKA3aTeNH OLIEHKH
KPeJHTOCIOCOOHOCTH TPEeRNpUITHS: YPOBEHE PHCKA KPeOMTHEIX OMepa-
Ui, peHTadeibHOCTL M JIMKBHAHOCTDL BaaHCca KJIHEeHTA.

YpoBeHL pHMCcKa OLEHHUBASTCS ¢ TOUKY 3peHHA peHTa6eNEHOCTH BRITION -
HEHHA NIPe/TPUATHEM KPEeIUTYEMOro MepONpPHATHS (ITPoeKTa) B UeJIoM U
rapaHTHil BO3BpAaTa BIOXKEHHBIX DaHKOM cpeacTs, [1pH KpeTHUTOBAHHHK T¢ -
Kyued J1eATeNsHOCTH YYMTHBAKTCH M3MeHeHHs acCOPTHMEHTa TIPONYK -
ITHH, TEXHONOTWH NPOM3BOACTRA, KOHBIOHKTYPSH PHIHKA Ha OCHOBE Map-
KETHHIOBOM CTpaTerHH TIPEIIPUATHS.

Ang ollgHKW GHHAHCOBHIX Pe3VIBTATOB JAeATEILHOCTH 3aEMILWKA TIO
NaHuelM GyxranTepckoro fanaHca H oTdera o NpUOBLUTAX W YORITKAX H3y-
YaeTcd pPeHTABENEHOCTE MPOH3BOACTBA,

JIMKBHAHOCTE DalaHca 3aeMINMKA aHATH3MPYETCH ¢ LIETBI0 OLIEHKH
XapakTepa Kalvrana ¥ €ro pasMeujeHHs Mo OTIeJAbLHBIM CTaThiM. JIMk-
BHIHOCTE Da/laHCca 3aKJII04YAeTCH B BO3MOXHOCTH OBICTPO MOOHAIM30BATE
HMelolinecs: pecypehl (AKTHBBI) L151 OMNJIATHI B CPOK CBOMX 0OA3aTENECTE
(raccpoOB), a TAKKE HellpelBHAeHHEIX JONTOE,

C ripeanpusATHAMH pasHOTO YPOBHSI KpeOUTOCMOCOGHOCTH BaHK 1o~
PasHoMY CTPOMT KpedHTHLIE OTHOUEHU . 3aeMIUMKAaM OOHOMH Tpynnel 6aH-
KH MOFYT OTKDPBLIBATL KPCAHTHYIO MHHUID, KPeAHTOBATh 10 KOHTOKOPPEHT-
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HOMY CYETY, BhlIaBaTh DaHKORCKHE (MOBEpUTENLHKE) KpelduThl fe3 obec-
reveHms] W ¢ MTOHMMEHHOM TIpOLIEHTHOM cTaBKoilk.

KpeadTopaHne 3aeMUIMKOB ApYrofi KpeauTocrnocodHocTy 6yieT ocy-
IECTBAATLCA B OOLINHOM MOPSIAKE TOJNBKO INPU HAMTHYMM COOTBETCTBYIO-
wux Gopm obecrieyeHust. [TpM 5ToM TIpoOLIEHTHAIE CTABKY BYAYT 3aBHCETD
OT BujJa obecneyeHus, Crnpoca Ha KpeouTsl HA PeIHKE CCYOHOIO KanuTana
W ApYIHX DAKTOpOB.

[Ipemocrasaeline ceyn 3aeMIHKaM, OTHECEHHLIX MO YPOBHIO KpedH-
TOCMOCOOHOCTH K Tpynre ¢ GoNblIMM PUCKOM, IMPOU3BOAUTCS OGaHKOM
ol Gosice BLICOKYIO TTPOLEHTHYIO CTaBKY.

Ecau KpeauT Obl BRIZAH KITHEITY 00 YXYALEHHS ero GHHAHCOBOTO
[TONoXKeHWS, To OaHK BlIpase MpeKpaTHTh ero JaikHeilllee KpedToRaHHE
H TIPHCTYIIHTh K B3LICKAHHIO paHee BuIAAHHBIX CCYI,

Kommepueckue GaHKHM NpeJOCTABNSIOT CCYIb NOA 3ajJoT UMYUIeCTBa
M LieHHOCTEeH KTHEeNTa, Mol rapaHTHIO MAM TOpYMHTEBCTBO CTOPOHHMX
JOPHAKUCCKMX WIHW hH3MYeCKHX JAHLL.

Kpen T MoxeT 6bITE IPEnocTasney CAMHORPEMCHHO B pa3zMepe Merpa-
HIMBAEMOt CYMMBI, & TAKKE MO MEpe BO3ZHHKHOBEHUA IMOTPeOHOCTH B HEM
y TpeanpustTsi. B sToM cilydae onpepensieTcs MakKCUMaNhHLIM pasmMep
Kpenura,

baHk TIpUHMMaeT B Kauecthe obecrieteilMd BO3BPATHOCTH KpPe/MTA
MMYILECTBO 3aéMINKMKA, NMpHHAMIERKALEe eMY Ha ITpaBe cOOCTBEHHOCTH,
BIJTIOYAsT MMYLLECTBEHHbIE TIpapa (34 WCKIoUeHHeM WMMYILECTBa, peaili-
30U KOTOPOTo 3anpelileHa). TTpW KpeAHTOBaHKY NOL 3al0T UMYILecTRa
WK UEHHOCTEH YUWTBIBAETCS He TONLKO ero GajaHcoBas CTOMMOCTh, HO
U peanbHasi CTOMMOCTh 3a70Ta ¢ YYETOM BO3MOXMHOCTH OBICTPOH peanusa-
LMK TOBAPOB, LIEHHEIX OyMar, BaJlOTHl, 3a/JOKEHHBIX 3agMUIAKOM, W Ha-
MpasieHus] BHPYYEHHBIX JeHEXHRIX CPEACTB Ha MorallieHue coyisl.

[IpM MpPHHSITHH B 3ajior UMyliecTBa 6aHK MoXeT norpeboBaTh €ro
CTpaXoBaHMUS 3a CUeT 3aeMIIHKa,

[loraufeHue KpenMTa MOXET NMPOM3BOAHTECS KAK B KOHKPETHLIE CpOo-
KH, TaK M ITYTEM TIepHOIMYECKOro HANpapiieHUs cBoOONHEIX CPEACTR Npell-
NPMAITHS Ha NorameHMe 3al0/DKe THOCTH (TT0psARoK TIpeLycMaTpHBaeTCs
JOT0BOPOM).

B TeyeHHe OroBOPEHHOTO B KPEAUTHOM COMNAINEHHH CPOKA 3aeMUINK
ofs513aH TMepeYrclIiTy CpelCcTEa B noralueHue ccynsl. B cnyuae Hemepe-
YHCNEHHWST CPEfICTR JUISl MOTALIEHHA 3aJ0MKEHHOCTH B yKasaHHbII Cpok
CYMMa HeTlOralieHHoro NONTa NepeHOCHTCS Ha CHET MPOCPOUeHHBIX Coyn,
C BIUMAHUEM MOBLILeHHOrD MpoueHTa. B a3TOM cnydae BaHK BripaBe 1pH-
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CTYMHUTE K B3LICKAHMIO CCyAbl B cyaeOHOM nopagxe, H3BecTHD o0 aToM
3a6MLIIMKA,

I pH HanMYKK Y TIPEANpHATHA ANHTENbHOH NpocpoieHHON 3aq0omKeH-
HOCTH 110 ccyne (Gomee 30 mHell) 6aHK MMeeT NpaBo TNPEKPaTUTEL BbIgady
HOBBIX CCYI M NpelyIPeIHTh 0 B3bICKAHMHK 3aJ0fDKEHHOCTH B Deccnop-
HOM TOPfAKe, peanM30BaTh TIPUHATEIE B 3aJI0T TOBAPHO-MAaTepUahHbLIE
LHEHHOCTH M MHOe MMYLIECTBO, & BEIPYUYKY OT MpofaXH HanpaBHUTL Ha
NoralueHYUE 38 0MTKEHHOCTH, HPEHBHBHTI: KO BIBICKAHHMIO OCTATOK 3a10J1~
KHEHHOCTH 10 ccyle I0pHAMYECKOMY JMHLY, TpelocTaBHBIIEMY rapaHTHIO
WIH TIOPYYHTENBCTEO TTOTALIEHMS KpeauTa.

[To Kpeautas, npelocTaB/eHHLIM KOMMepUeCKUMH GaHKaMH, TPoLIgH-
Thbl HAYUCAAIOTCH N0 JOTOBOPHEBIM CTABKAM ¢ y4YeToM o0beMa lpHBIIeKae-
MBIX KpEAHTHBLIX pecYpCoB, CPOKOR KpelUTOBAHUA W TEMIOB MHMASLIMH.

KapautasibHble M3MEHEHHA B 3KOHOMHUKE, POCT AKTHBHOCTH OTeYe-
CTBEHHBIX NpOHIBOIHUTEIEH JOMKHEl crlocoQCTBOBaTh paclUpeHUIo Aes-
TENLHOCTH KOMMEPUSCKHX DAHKOD [0 AOJIFTOCPOYHOMY KpeJHTOBAHHIO HH-
BECTHIIHOHHBIX NMPOEKTOB MpeanpusaTHid, B omiHuMe oT GHOIXKETHLIX
CPENCTB TPUBJTEUEHHE JONTOCPOYHBIX KOMMEpPUYECKHMX KpeIHTOB OaHKOB
NOBLIILALET OTBETCTBEHHOCTD 3aeMIUHKOB Gaaroiapsi BO3BpaTHOCTY M TIIaT-
HOCTH 3aeMHBIX CpeaCTB.

O6peKTaMH JONTOCPOYHOTO KpedHTOBAHHMS KallHTAILHEBIX RIOXeHH
MpeAMPUATHIA SIBIMIOTCH 3aTpaTel HA CTPOMTENLCTBO, paclUMpeHMeE, pe-
KOHCTDYKLUUIO M TEXHHYECKOe TIENEBoopYXeH e 00heKTOB TIPOUIBOACTREH -
HOro M HENpOMaBOACTBEHHOTO Ha3HAYeHMS, TIpHobpeTeHHE DRXUMOTo H
HEIBMXKHMMOIo UMYILECTBA, CO3/1aHHe HOBBIX NPEANPUATHI W NMPOU3BOACTB,
OCyUIECTRIeHM e HayyYHO-HCCNENoBaTENbhCKHUX paboT, MHHOBaLIHA, co3ja-
HHE HHTSJNEKTYaAbHBIX HEHHOCTEH M APYTrUx 0OREKTOB COBCTBEHHOCTH,

[Mopagox mipenocrasieHusl, obopMITeHH U OralleHHA JONTrocpoy~
HLIX KpeAHTOB PETyIMpyeTcd 3aKoHaMHM 0 baHKaX M DaHKOBCKOI JesiTeNb-
HoctH B P®@, npasiunaMu camMux BaHKOB, a TAKKE KPEOUTHLIMH JOrOBOPaMH
¢ 3deMIIMKAMH.

[Tpouecc npepocTaBleHUsT JOJITOCPOYHOID KpeduTa BKAIOYAET cile-
IyiolHe cTagriu: oopMIIeHUE 3adBJIEHHS Ha CCyay, NMpoBepKa NpemcTap-
JIEHHOH MH(BOpMaUKMH 3aeMIHKa, OLIeHKa [TpOeXTa, TIPUHATHUE DEeLLIeHHS
O Bblgaye KpeawTa, 3aKJIloueHHe KPeOAMTHOrO IOroBopa,

[Ipouecc HaynHaeTcd ¢ MOMeHTa oDpallleHHA B BAHK NOTEHLMalb-
HOTO NpeTeHAeHT: HA TIONYYeHNe KpeluTa, NpH 3TOM COHCKATENb Tpe-
JOCTARIALT PA3MUYHYIO HH(popMaLIHIO 00 0ObeKTe KpeAHTOBaHUA KOO
B BHOe cTieUHasIbHOH aHKeTHl, 11b0 B BHie OM3HeC-TImaHa rpoekTa. He-
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obxomumMas WHQOPMALHS BKIIOYAST NepeveHb ONPEeNeHHBIX JOKYMEH-
TOB, XAPAKTEpU3YIOWHX IpeTeHacHTa. Clola BXOIAT:

1) cnpaska 00 HHMIIMATOPE [IPOCKTA — HAMMEHOBAHME, PEKBU3UTHI,
gaHHbe 00 YUPEITUTENAX, CTPYKTYPE YCTABHOFO KalWTaIA, OpraHu3aLif-
OHHO-TpaBoBoit (opMe, HHbOpPMaUMa o cueTaX, KpeawTHas MCTOPHMS,
CBEIEHWS O NMPOU3BOACTBCHHO-(DUHAHCOBOH AEATENRHOCTH M MMEIOLIMX-
csl cofCTBEHHBIX pecypcax;

2) xapaKTepHCTHKa MHBECTHUUHOHHOIO TNMpPOeKTa ~— HAMpPaBleHHUA W
LEJIH [peTaraeMalX HHBECTHLIMI (KOHKpeTHBIC KOMMYeCTBEHHbBlE M Ka-
YEeCTBEHHBIE TIOKAa3aTe/ld NpoexTa);

3) NOpPAJOK MOTALIEHWA CCYI {CPOKH, pasMephl M MCTOUHUKY),

4) faHHbBIE O BOIMOXKHOM oBecredeHHH npoekrta (MIaTexHbIe rapaH-
THMW, CTPAXOBBIE [ENO3MTEl, 3aJIOTH, 3aK/a/bl, rocynapcTBEHHEIE rapaH-
THH, CTpaxoBaHHe),

Hanee NMpoBepsieTes JOCTOBEPHOCTEL BCEX CBEAEHMH, MPEACTABNEHHBIX
3aeMILUKOM,

Cnepylomas cragmsi — oueHka npoekra. Ha ocHope aHKeTsl, GH3-
HeC-TaHa WIM TEXHMKO-3KOHOMHYECKOro oboCHOBAHMSA IpOEKTa TIPO-
BOJUTCSA BKCIpEcC-aHalnu3 M JaeTcs npensapyTeirHoe 3akmoderde. [Tpu
TTONOKUTENNEHOM 3aKMI0YeHHHM HaYHHaeTead IeTAIRHAA TpopabdoTKa Mpao-
exTa npeanpuaTHa. s ee BEITOAHEHMST UCITONEIVIOT HE TONBKO JOKAIL-
HYIO, HO ¥ 001e3K0OHOMHYECKYIO HHOPMAaMIO NPOTHO3HOrO XapakTepa,
TAK KK 3(D(EKTUBHOCTb MPOEKTOB MEHAETCA B 3aBUCHMOCTH OT COCTOA~-
HHSI 3KOHOMUKH (Lienecoobpa3Ho paccMaTpHBaTh reCCUMMCTHIECKUH, OIMTH-
MHCTHUECKU# 1 HauboJiee REPOATHLIH BapHaHTEI pa3BUTHA 3KOHOMMKM).

CyIICCTBYIOT PASTTHYHAIE METOIBI OLIEHKH HHBECTHIIHOHHEIX MTPOEK-
TOB NpeanpuATHIL. [NaBHoil 3agayeil 1 poeKTHOTO aHANTM32 SIBJIISIETCSA YCTa-
HOBIEHHE LEHHOCTH MPOeKTa, KOTopas ONpelelseTcs pasHHULESH Mexay
BBITOAAMM, JOXONAMH M 3aTpaTaMi. Beirofkl ¥ 3aTpaThl OLIEHUBAKOTCA IO
CAENYIOLMM TIO3UUMAM, KaXIad U3 KOTOPEIX OTpaXaeT KOHKPEeTHLIH pa3-
nen GuaHec-ILIaHa;

* RIAETCH JIY MPOEKT TEXHHYECKH peaTH3yeMbIM ¥ obocHOBaHHBIM
{Texuuyeckuil aHanU3);

¢ IMEETCH JTHU CIIPOC Ha TMPOAYKUHIO TTPOSKTa (KOMMEPYECKHMH aHANM3),

* ABJIAIETCH JIM NPOEKT XH3HecrmoCcoOHbIM B (DHHAHCOBOM OTHOIllE-
HHH H BO3MENIAFOTCS JIM 3aTPATHl Ha ero OCYIeCTRIeHHe ((PHHAHCOBLIH
aHaNMu3);

* KaKOe BIIMSTHHE OKAXET MPOEKT Ha OKPYXAILYIO Cpeny (IKOmoru-

yeckuit aHajns);
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® CMOXET JIH OTBEeYalolas 3a MPoeKT OpraHn3alisil OCyIeCTRBUTh £T0
H PYKOBOAHTD NMPOSKTOM (MHCTHTYLIHOHAJBHBEIH altaiis),

® MpUEeMJIEM MU MPOEKT B COLMANIBHOM H KYJETYPHOM OTHOLIEHMSIX
(conManbHBI aHanus);

® TIPEBBILLAIT JIH [OJIOXHTEILHBIE Pe3yALTATH NPOEKTa 3aTpaThl Ha
erd OCYIECTBAEHHE W IKCILIyaTAliMio, ¢ KAKUM PHCKOM OH COMNpAXeH
{(3KOHOMMYeCKNit aHaiIu3),

Taxum oOpazom, olIeHKA NPOEKTAa 3aTPardBaeT He TONLKO KolHye-
CTREHHbIE, HO I KAYEeCTBeHHBIE MTOKA3ATENH, CO30ABASA [TOMHYIO KapTHHY
MOCAEACTBUIA peamtH3alHy TTPOEKTA.

[71aBHOe BHHMAaHME MPH OIEHKE KOMMEPYECKOH COCTOSITELHOCTH
NpoeKTa YIesseTca oleHKe 2 deKTHBHOCTH HHBeCTULMIA. B KavecTBe UH-
TerpasibHpiX ImokasaTenei > (HpexTHBHOCTH MHBECTHLHA HCIONB3YIOT Y-
CTBIF JIMCKOHTHPOBAHHLIL JoXxom (MHCTVIO TEKYUIYIO CTOHMMOCTE), BIIYT-
PEHHIOK HOPMY NOXOAHOCTH MpoeKTa, CPOK OKYMAaeMOoCTH 3aTpaT, WHIeKC
MPHOLINLHOCTH H Op. PacueT yKazaHHEIX MOKA3aTeJIeH IIPOU3BOIHUTCA MPH
NOMOLLH aHAAM3IA AeHEKHEBIX NOTOKOB ¢ MCIOAL30BAHKEM IUCKOHTHPO-
BaHMsT (NpHBeeHHA K HavyaJibHOMY NMepHoay) NOCTYIUICH U OT mpoeKTa M
HHBECTHIUHOHHEIX 3ATpPAT.

B npomecce aKCmepTi3nl NMpoeKTa NpeanoiTeHHE OTOaeTes TeM [1po-
EKTAM, [Jg MOKalareny spdre KTHBHOCTHU COOTBETCTBYIOT ITPHEMIEMBIM JIj18
baHKa 3HauyeHUAM. Haule APYIHX B BTHX LEASX UCIIOAL3YIOTCA BHYTpPeH-
HAS HOPMa JOXCIHOCTH, YHCTAS TEKYIIASI CTOMMOCTE H CPOK OKYITAEMOCTH,

BHe 3aBHMCHMOCTH OT KAYecTBa NPOeKTa OH He OyAeT KpedHToBaTheA
fe3 obecnedeHHA.

ITonydeHHHH KpejnuT 3auxcigeTca Ha pacueTHLIH CueT, CIIeLHaNb-
Hele CYETA MJIM BATIOTHLIN cYeT NpennpuAaTHi. 3a cUeT KpeauTa oniraim-
BAIOTCSH CTPOMTELHO-MOHTAXHEE paboTel, 0bopyaoBaHHe, MpOeKTHAaN
MPpOOYKLMA M ApYTHe CTPOUTEILHBIC 3aTpaThl.

[Tpy ycraHOBREHUH CPOKOB W TMEPHOINYHOCTH TIOTAUIEHHUS JOJITO-
CpoUHOro Kpeauta BaHK NMpUHHMAST BO BHUMAHME OKYITAEMOCTh 3aTpar
3 CYeT YHCTOH MpUOLIIH M aMOPTH3ALMH 3aeMIULIMKa, AHANUIHPYET a-
TeXeCrocobHOCTE MPEANPHATHA H YPOBEHb PHCKA, BO3MONKHOCTE YCKOpe-
Hitsl oBopaurBacMOCTH KPEOHUTHHIX PECYpPCOB,

Bo3appaT 3aeMHbIX cpencTB HaYHHAeTCH [0 HOBEIM CTpoOKaM nocne
BBOJIA B SKCITAYATallMio, [0 AeHCTBYIOLUHM TMPEONpPUATHAM — N0 BBoja.

[TpougHTEL 3a UCTIONE30OBAHNHE KPEAUTHBIMH pecypcaMH HaYMCIAIOT-
A ¢ AaThl UX TpefocTapieH s, [loralieHne NpoLeHTOBR QCYLECTBIAETCH:
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1O HOBBIM CTPOMKAM — TIOCKE Cllaud OOBEKTA B IKCMUIYATALIMIO B CPOKH,
yKa3aHHBIE B KPEAHTHOM LOroBOpe; 110 JAeHCTBYIOU MM MPEANPHITHSIM —
£XEMECAYHO ¢ JATH TOJVUEHUHS 3aeMHEIX CPeNcTp.

CerofHs AOMTOCPOYHLIM KPeIHTOBaHMEM KAMMMTANBLHBIX BIOMXEHHH
ITPENNPHATHH 3aHMMAIOTCH HeMHorMe GaHKM. JloroCpouHsie KpemiiThl
KOMMepUecKiHxX DAHKOB [PUIIEKAIOTes [10Ka TONEKO B pealibHLIE B BLICTPO-
pealiizyeMble NPoeKIbl ¢ BLICOKOH HOPMOM NPHOLIMBHOCTH, DTHM BHOM
KPEAHTOBAHHSA 3aHHMAIOTCS JIMIUL KPYTTHble GaHKH NpU YOJIOBWH NIpEno-
CTABJEHMSI UM HANOTOBBIX M Apyrux nuwrot. MexniodeHue cocrasnsior
KOHCOpLMANIbHEIE KPEAUTLI, TIpelocTaBaseMble HECKOJLKMUMM GaHKaMU
ONLHOMY HAJEXHOMY 3aeMILMKY Ha peaiM3allMI0 BLICOKOLOXOAHOID [1po-
eKTa (Kora HOpMa JOXOAHOCTH NMPeRbILLAST CTABKY CCYIHOro IMpoieHTa),

B MHpOBOI NpaKTHKE 3KOHOMHYECKH pa3BUTLIX CTpaH KpenuThi GaH-
KOB M JIPYEUX (PUHAHCOBLIX CTPYKTYP MoxpipatoT o 20% noTpebHOCTEN
TPENTPHATHIH B TEKYIIMX H KallMTUILIIBIX 3aTpaTay, B Poccuu stoT ypo-
BEHDL 3HAYHTENLHO HIXKE U cocTarnsieT 3—~5%. [NpuuiHy takoro nonoxe-
HHUS HECKOJLKO,

Bo-nepBrix, pocCHHCKAIT OaHKOBCKHIl KAMUTAT MUHIUL B HeOOBIIINX
0OLEMAX HANPABIIACTCA B MHBECTHIMOHHYIO ctepy, NMpUYeM Ha peanbHBIH
CEKTOP IKOHOMHMKH 0T 2TOH NOJM NPHUXOAHTCS ANIL MOJOBHHA, 3TO 0by-
CTOBAEHO BBLICOKHMH pHCKaMiM ¥ HHM3Kol 3D(eKTHBHOCTBID NOiL0OHBIX
BIOXeHWI, a TaKKe HanuueM OoJee TIPUBIEKATENbHBIX chep BIOXEeHHHA
KaluTaia, HalpHUMEp BAJIOTHRIX OMepaLui.

Bo-BTOpEIX, 0TEYECTBEHHBIN KpelUTHLIH PEIHOK OlTMpaeTcs Ha cpan-
HUTENLHO OTPAHHYEHHYIO QMHaHCOBYIO §aly OaHKOB M cnabopasBUTYIO
CTPYKTYPY HEDAHKOLCKMX (PITHAHCOBLIX yypexaeHuil. OGInit pasyep ycras-
HEIX (hOHIZ0B AEHCTRYIOLIKX B CTPAHE KPEIHTHBLIX YUPEXRIEHUA 3HAYWUTENb-
HO VCTYIaeT YCTAaBHOMY KaMuTany 3arajiHelX G6aHKoB. [MasHBIMH Kpelu-
TopaMH B Poccui asnswoTca DaMK, B TO BpeMs KaK B APYTHX CTPAHAX
BAXHOE MECTO B KPeIHTOBAHMM 3KOHOMWUKH TNPUHAIUIEKUT CTPaXOBLIM
KOMMAHMWAM, NEHCHOHHBIM QOHAAM H JApYyriM QUHAHCOBBIM CTPYKTYpaM.

B-TpeTbMX, B COOTBETCTBUY ¢ OCYIIECTBNAeMOil rocyliapcTBe HHOM
aKoHoMHueckol nonuTukoit Bank Poceuu c 1992 r. nociemosaTeLRO
OTPaHUYMBAN KPEOUTHYIO 3MMCCHIO — MNpelocTaBlieHHe KpealTHBIX pe-
CYpcOB KOMMepueckuM Oankam W MunpuHy Poccuu. DTo cysuno Bo3-
MOMXHOCTH KPEIUTHLIX Opranu3audil 1o (pUHAHCHPOBAHUID poccHHCKO
IKOHOMUWKH,.

PasBuTHIO phiHKa JOATOCPOYHOTO KpeawToBaHMsl B PoccHH MoOxer
CITOCODCTBOBATE FOCYIAPCTREHHOE CTUMYIHPOBaHHE JeATEThHOCTH KOM-
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MepYecKHX OaHKOB, YYACTBYIOUIHX B AOJTOCPOUHOM KpeAMTOBAHMH pPe-
ATBHOTC CEKTOPA 5KOHOMUKHU, M yeTo HeobXxoauMo audepeHLHpoBaTh
pasMEepEl OTYMCIeHHH TakuX DaHKOB B 0bs3aTelibHBIE pe3epBHLIC (DOHILI,
CKOPPEKTHPOBATS [UISI HHX CTARKH HANoroobfioXeHUsd TpubbsIM, rapaH-
THPOBATH UM TpesocTapieHe GecrmpoUeHTHON moMolu oT baHka Poc-
CHH B CJIYYae BO3HUKHOBEHHS (PHHAHCOBBIX TPYAHOCTEH HE N0 MX BUHE,

Honrocpoutiog (pHHaAHCHPOBAHKME ¢ MTOMOUILIO ODAUralMii yacTo Npu-
MEHSETCS WISl (PUHAHCHPOBAHHS AKTHBOB C NPOACIIXKUTENLHLM CPOKOM
IKCIUTYATAUMM, TAKHX, KaK 3eMf, obopylopaHKe WIM CTPOMTENLHEIE TPO-
exTel. YeM BBILIE KATTUTANOEMKOCTL OM3Heca, TeM Gonbiue MOXET ObITh
0fibeM HOJIITOCPOUHBIX 3aM0JXKeHHOCTeH W aKHOHEPHOrO KaluTana,

PaanuuHklie BUABI J0ATOBEIX 0093aTeILCTB NPHUMEHSIOTCH IMTPH CTIpe-
neneHHBIX cuTyanuax. CyMma JoNroBbIX 0043aTeNbCTE, KOTOPLEIE MOXET
UMeTh NpPearpuiTie, BO MHOIOM 3aBHMCUT OT UMEIOTHXCH Y HErO peatb-
HBIX akTHsoB. JoirocpouHkie A0ArKM [peanpusaTHH O0CBIYHO NpeacTasne-
HEl B BHe NOexallux noraweHuo obnurauuid. O6aurauna siBaseTcCs
HeHHO ByMaroll, cCBUMIETENLCTRYIOIEH © TOM, YTO [IPearipuATHE 3aHATo
JleHeXXHBIe CpEACTRa M COTJIACHO MX BBITUIATHTE.

Bnanenbiiel obnvrauyil nmonyyaioT J0X0M0, BEITLTAYUBAEMBIH eXerom-
HO B BMae (PUKcHpoBaHHoro npoueHTa. Cpok gefcTRUs obnHrayuiit, mno-
DAAOK M pasMephl BBITIIATHl J0X04a H BhiKyna OyMard onpelensaoTes Ipy
BEINycKE 2aitMa, Branenne obaurauuedl He naer npapa coOCTBEHHOCTH,
HO NpedyCMaTpPUBAST IPEHMMYLLECTBEHHOE IpaBo MO CPABHEHHIO € aKIiM-
OHEpaMH Ha pacrnpedensieMyIe NPHOBINE M Ha aKTHBEI MpeAnpUaTHA MpH
ere JTUKBHAALIHH,

LenmecooGpaiHocTh BbilyCcKa 0b/IMraluMi onpegensieTcs cnpocoM Ha
HuX Ha GOHIOBOM PEIHKE M M3AepX KaMHK BelTTycka. Llena obnuvraiuu sasu-
CHT OT HECKOMBKHX (pakToOpOB: CpOKa ITOralleHH, MPoLeHTHOH CTABKH U
UMyllecTBeHHOro 3anora. Llena GyMaryd ¢ MOMeHTa ee BRIMYCKA M B Teue-
HUE cpoKa oBpallieHUs NMoCcTOAHHO KojebmeTeda. PeiHoYHas HeHa obiura-
UMH OIpelelIsieTcs npexie BCero JoXolHocTeo. JoxonHocTs Nnpeacras-
naeT co60H OTHOWEHME BLINMAYHBAEMBIX 110 06NMTallUK TIPOLEHTOR K phl-
HOYHOM CTOMMOCTH.

CroMMOCTL O0IMIrauMy ¢ MpOUeHTHRIE CTABKH CBS3aHE MEXAY CO-
Goit oGparHo nponopuMoHansHo, 1o Mepe pocTa ITPOLEHTHRIX CTABOK
CTOMMOCTD CYIUECTBYIOIHX OGNHrallHi MOHMXAETCH, TAK KAK HHBECTOPDBI
MOTYT CHAEAaTh KalNTANOBNTOXEHHI B HOBbIE 0BNHIallMu ¢ BOABIIMMY ITPO-
IEHTHBIMH CTABKAMH.
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Qbnuraliii MOryT NpoAaBaThCA CO CKHAKOM, KOrIa npoleHTHas cTaB-
Ka rmo o0MUTraHaM ke npeobianaonieit HA poLiHKe CTABKH A8 JalHOro
BHIA IEHHLIX OyMar, WU KOrga rpeilpysTHe-aMUTEHT paboTaeT B ycl1o-
BHSIX pHCKa, WM Korla oGIHralus uMeeT NpoaoaXNTeNbHBIH CPOK ITora-
meH s, Obauranus npogaeTcs ¢ HapbaBKo, Kora AeiicTByIoT obpaTHbIe
YCITOBHA.

[lpeanpiaTHsa MOCYT BBIIIYCKATH PasNMUHLIE BBl oDnUTaiMii: He-
obecneyeHHbBIE, C 3a/0TOM UMYILECTBA, KOHBEPTHPYEMBIES, TapaHTHPOBAH -
HEIe, OECKYITOHHBIE, ¢ MEPEMEHHON NpOLEHTHOM cTaBRKOMH, eBpoobiaura-
UMUK H op. (tabn. 4).

TaGnwuya 4
Buaot o6nHrayui ¥ HX CEOHCTBA
Buabl obnnrauui XapaKkTepHeTHKE
HeobecneyeHHble WenonbayloTca Tonbko hHHAHCOBO HageHbIMK

KoMnanuaMu. KoHeepTvpyeMsle 06nurauun o8LI4HO
ABNAOTCA HEOoGeCcneYeHHLIMK

CyGopAMHHPOBAHHBIS Boctpefiorankl nocne oSnuraywi, o6napamilux
PEMMYLIECTBOM B MOTaLeH M

C 3anorom MMYLWecTBa 3anor B BUAE HEABMMKUMOTD MMYLLECTBA WNM 3AaHNA

Qb6ecneyesHbie OPYTMMM D6ecrie4nBatoTcA akumamu U (Unu) obnuraunamm,

LBHHbIME ByMaramu HAXOAAMMACH B COOCTEBEHHOCTY IMUTEHTA

flpoLeHTHsIE AOX0AL! BoinycKawTcA, Korda npsAnpuATHe PEOpTaHW3yeTeA

{BBINNEIMBADTCA TONBLKO W3-3a (PUHAHCOBLIX 3ATPYRHEH WA

W3 npubLInK)

[Ipofiasaemble HKe HOMUHANA BrinyckaiTcR ¢ o4eHb HWIKoW (name HyNesow)

W GeCKyNoHHbIE CTABKOA KyMOHa, NO LEHaM HWXe HoMUHana,

HO NOrallalTCA NO HOMWHANBHOW CTOMMOCTH

— —

C nepemeHHOR NpoUEHTHOM cTaskoil | CTaBka KyNnoHa MEHABTCA B 3aBUCHMMOCTH

0T WIMEHEHMA CTABOK HA IEHEMHbLIX PbIHKaX My
PiHKAX kanwuTana. [pUMEHAIOTCA B YCROBWAX
HeonpefleneHHOCTH GYAYUWMY NPOLUEHTHLIX CTABOK
W3-32 WHnauw. NMpopaloTes no ueHe, GNU3KoM
K HOMHHANbHOMW

[TperiMyIecTBa AOATOCPOYHBIX AOATOBEIX 00A3ATENbCTB COCTOAT
B CITEAYIOLLIEM:

® BEITLJIATH! TTPOLEHTOB MOANEXAT HATOroob1oKeHHIo, TOrla KaK qu-
BHUIEHAL!, BHIITAYMBAEMEE AKIHOHEpAM, HAJIOTOM He obnaraiorcs;
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o fepxaTeNn o6 nMratuii He YUACTBYIOT B 0DeclIeYCHUH pocTa 10X0-
JOB MPEeNnpHATHI;

e ONroBble 0BA3aTeNbCTRA MOTamaloTes Gonee AelleBoil BANIOTOH
B reproa HHMIALUNA,

e OBJMTraLMs MOXKET NOMOUL MPEMIIPHUATHIO obecneuUuTh (PUHAHCO-
BYIO CTADHABHOCTh B YCJIOBHSIX «CTECHEHHBIX» JeHEXHBIX PHIHKOB, KOTaa
OTCYTCTBYET BO3MOXKHOCTh HCMONL30BATL KPaTKOCPOYHOE KPeiHTOBaHHE,

HepoctaTky A0/IrocpodHBX JONTOBLIX 00A3aTE/LCTB COCTOST B Cle-
AYIOIUEM:;

o HauucisieMple TIPOLEHTE NOMMXHLI ObITL BLINMNAYEHB! HE3ABUCHMO
OT JOXOJ0B MpPeanprUATHI;

s JOJAropoe obs3aTeNLCTBO AOJIKHO OLITh MOrallleHO B YCTAHOBJIEH-
HEIE CPOKH;

* KaXIOMY NOJIFOBOMY OOSIaTENIbCTBY COOTBETCTBYET (PMHAHCOBLIA
PHCK, KOTOPBIH MOXKET TIOBLICHTh CTOUMOCTL DHHAHCHPOBaHKS;

¢ ycloBHsl OGIMTaLHOHHOrO NOIOBOPAa MOTYT HaNOXHTL orpaHuye-
HHA Ha ACATEJIBHOCTE [IPEATTPHsITHS;

» 00g3aTeNLCTRa, ITPEBLILIAIONIHE (PHHAHCOBLIE BOIMOMXHOCTH J10JDK-
HHKA, MOTYT BO3HHKHYTH MpPH oWHOKax B NnporHode OYAYLIHX MTOTOKOB
JeHeXHBIX CPEeacTs.

Jna wapecrtopon obIHrallHH UMEIOT OMNpeAeHeHHBIE ITPeHMYILIeCTBA:
Mo HMM BHINIAYHBAIOTCA (DMKCHPOBAHHEBIE TIPOLUEHTRI eXerolHo, OHU Ha-
nexHee, YeM LieHHBIe OyMard, CEHAETeILCTBYIOUIHe 0 YIacTHH B aklH-
OHepHOM KarnTane. OQHaKO MHBECTOPaM CHeayeT YUUTHBATE H HEMOCTAT-
KH: OBMUrallMy HMEIOT ofnpeneleHHBIH pUCK 110 IpPONEHTHOH CTaBKe M
CYIIECTBYET BO3MOKHOCTE TOT0, YTO OCHOBHAS cyMMa OyaeT yTpaueHa,
ec/t¥ TpolleHTHas CTABKA YBeNMYUTCA W oBaHraluA ynajert B LeHe; Biaa-
Oenbiipl obAMrauMil He MMEIOT NpaBa TONOCA H, Cie[JOBaTe/IbHO, HE MOTYT
BIHATE HA pa©ory peanpuATHS,

(DUHAHCHUPOBAHME 33 CHET JOJNTOBLIX 00H3ATENLCTB PEKOMEHAYETCH
B CIEOVIOIMX CIVYasX.

1. Ecnu mpolieHTHas CTaBKa 110 JOJNrOBOMY 0053aTe/IbCTBY HHXKE, YeM
HopMa rpUOBLITH, KOTOPYIO MOXHO ITOMTYYMTE Ha 3aEMHBIX JEHEKHBIX cpell-
CTBax,

2. Koroa jgoxon mpeanmpwsTHS ¥ TIpUBOBIE CTaBUIIBHEL, OHO ByleT
B COCTOSHHMH TI0TaCHTH MpOLIEHTH M OCHOBHYK CyMMY JOQJIra KaK B yIay-
Hule, TAK W B HeylauHbie roasl. [IpH 3TOM BaXHO cobmonaTh pasyMmHbIE
rIpenensl, pU KOTopelX obA3aTelheTBA TO NOTalleH IO [TPOLIEHTOR U OCHOB-
Holl cymMMbl aoira He GyayT MpesblllaTs: BO3MOKHOCTEH ITpeanpHsITHA.



Maea 7. YnpaeneHWe MHAHCOBLIM 0BecneyeHuem 125

3. Echiv ¥ mpeanpuATHS MMEeTes JOCTATOYHAS TIPHOLTL MBI [TOTa-
[LIEeHWE JOJIroL,

4. [1pu xopoLieM MOAQKEHHH ¢ NHKBUIHOCTLIO H TIPUTOKOM IeHEeXK-
HEIX CpeldcTB.

5. Ecnu peluyHHA OTHOWEHK JOJTOBLIX 0643aTENLCTB K aKlUMOHEp-
HOMY KalMWTany HEBLICOKA W TMPEANPUSITHE MOXET CIIPABUTLCS C A0ITOJM-
HUTENLHBIMH ODSI3ATENBCTBAMHM.

6. Ilpy HeBBRICOKOM YPOBHE pHCKa FIpe/n pHATHAL.

7. Korpa ueH bl aKiidii npeanpuaTyst IOHW3WIHCE, & 3HAYMT, BRITTYCK
HOBBIX 00LIKHOBEHHEIX aKLUKi B OTOT MepHof HepeHTabe/IcH.

8. K.Dl"}_[ﬂ BaACHO CDH}]ELE-I HTE KUHTI]CI'JT.I: Halg ACATETEHOCTBIO IIDEHIIPHF
SITHA.

9. Ecny npeanpuaTde obianaeT coNMAHLIM ONBITOM paboThl B JAH-
HOM pujle OH3Heca.

10. Eciu npeanonaracMslit ypopeHeb HHIAUMM obeuaer OwiTh BbI-
COKUM M TIOraueHue AoJIroBoro obsa3aTenbeTBa OYAET NMPOM3BOAMTLCS
Gonee fellleBOH BANIOTOIA,

11. Korga peIHOK MpoAyKUHW MPEANPUATHA PACTET U OTCYTCTBYET
KOHKYpeH LIk,

12. Korna nanoropas cTaBKa BhICOKa ¥ NIPEANPUSITHE BLIMTPEIBACT 32
CYET BHIUMTAHMA BHINAAT MPOLIEHTOR M3 CBOMX HAJNOTOB.

13. Ecyti orpaHndeust O6MUraLHOHHOIO KOHTPAKTa He ofpemMeHH-
TENBHB! JJISL TIPEATIPUATHS.

14, Korga TeHzeHUIMU JEHEeXHOro phiHKa OnaroripusiTHel i oGee
HeoDXOIUMEIE BUAKI PMHAHCHPOBAHUS JAOCTYTIHEL

B Poccuu o6nuralHOHHbBIE 3aHMBI MOTYT BBINYCKATHCS TONBKO H3BECT-
HBIMH aKHOHEPHEIMH KOMIAHHAMHE, KOPIOpauUyUIMi ¥ (hIHAHCOBO-TIPO-
MBILIIEHHBIMY TPYNNAMM, [JTATEKECTIOCODHOCTh KOTOPEIX HE BhI3LIBAET
COMHEHHH Y HHBECTOpOB.

74. OnTUMU3aUMA CTPYKTYPRI UCTOMHWUKOE IMHAHCKHPOBAHUA
ApeANPUHUMATENLCKOH QEeATENBHOCTH

PaccMOTpeB OCHOBHLIE HCTOUHMKH (DHHAHCHPOBAHWS NpeanpiHyUMa-
TENbCKOH JESTEeNBHOCTH, U3YYHUB HX JOCTOMHCTBA ¥ HEAOCTATKH, CTEMNEHE
NOCTYMHOCTH M BRIFOAHOCTH, Jk060H MpeanpHHHMATCIE CTAIKHBAETCA C
npobneMoit BLIGOPa HAMMYYILETO HCTOYHKKA, Y KaXI0ro xo3siHicTBeHHO-
ro cyfheKTa CHTYaLMs ¢ BeI6OpOoM ONTHMaTILHON CTPYKTYPbl HCTOYHHUKOB
(hMHaHCHpOBaHMS OlpeleNsaeTes PasNUyYHbLIMK QakTopaMu.
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PaccMoTpuM, KaK QopMHPOBAJIHCE HCTOYHHKH (DHHAHCHPOBAHHKS,
Ha TIpMMepe KOHKpeTHoro xossiicreywolero cydsexkra'. B coorseTcTeum
C YUpedUTEIBHBIMI JOKYMEHTAMH NMPEANPUHUMATEND OCYILUECTRBIISET Clie-
IVIOUIHE BUOBI JAeSTeNLHOCTH:

® DOIHMYHYIO TOPrOBAIO B HECTIELHANTUINPOBAHHEIX MarasuHax;

® PO3HMYHYI0O TOProsio obopynoBaHueM Aid O(PHCOB, KaHLEIP-
CKHMH TIPHHAUICKHOCTAMKA, KHHraMi U razetaMy, poTonpHHALIEKHO-
CTHMMU;

e fenTeSLHOCTE B obnacTH oTarpaduu.

ITepeoHayaibHBIH 00bEeM (HiHAHCOBLIX pecypcoB 0oLl chopMMpoBaH
3a cHeT cOOCTBEHHBIX HAKOMMEHWH MpeAnpHHHMATENs H COCTaBsLI
6000 mon, CIHA uau no kypcy banka Poccun Ha maty peructpauuH
150 660 py6. OcHoBHAs YacTh 3THX CpeAcTB Oklia pacripeleieHa claenylo~
UM oDpazoM:

1) nipHOBpeTecHHE NMATCHTa Ha NIPARO OCYIIECTBIIEHHS XO3AHCTBEHHOM
NeSTeILHOCTH B TeueHHe 6 MecialeB — 3896 pyb.;

2) apenga obopynosaHusi — 5929,06 py6.;

3) MoKyIKa pacXoAHBIX MaTepuajoB JUISt NPOSBKM TUIEHKH M U3ro-
TopneHus potorpahuit — 47 402,10 py6.;

4) rokynka ToBapos — 82 830,65 py6.

Hroro: 140 057,81 pyb.

OcHoBHag npobaemMa, ¢ KOTOpOH CTOAKHYICA NpeANpHHUMATE b [IpH
(hopMHPOBAHWH NepBOHaYaibHOro 06'keMa (PUHAHCOBEIX DECYDPCOB,— He-
BO3MOXKHOCTE TIONyYeHUS 6aHKoRCKOTO Kpeanta, Cpeau NMpHYHH oTKA3a
B Bblaye KpeaMTa Ha3bIBajlMCh HeMEeHKe CONUAHON KpeAuTHOM HCcTopHHK
W OTCYTCTBHE TIONXOMSIILErD 3a0ra,

Bce ofopynopaHMe M nomelieHKMs OLITH B3STH B apeHIy BO BpeMeH-
HOE TMOJIB30BAHHE [TO ,[[GTDBDIJHM HPEH,IIEI HEXKHILIX HDMEI_HEHHﬁ.

B xone nansHeiilliero pasaBpUTHS AEATENLHOCTH OCHOBHBIM BUIOM Kpat-
KOCPOUHOTr0 KpeIUTOBAHMA M MCTOYHHKOM (PHHAHCUPOBAHHUS TIPEIIIPHHH ~
MaTesid CTal KOMMepYeCcKHH KPeInT MOCTABUIMKOB TOBAPOB W PACXOAHLIX
MaTepHANoB,

B cooTeeTCTRUH € 3aKNIOYEHHBIMM JOTOBOPaMH KYTUIH-IPOJAKH Ofa-
Ta BeTACh KaK B (JOpMe NpeRoIuiaThl, TAK W B BHjie ONJAThI Nocle peaiu-
3aUHH B 3aBHCHMOCTH OT YCJIOBMIT zoroBopa. PacueTsl nociie peanru3aaluun
TOBapa rpeicTablfioT coboH No cylecTBY KOMMEpHEeCKHI KpeluT, HO HA
BecraTHeIX yonosHax, [lpennpHaTHE peanu3opaio ToBap MpedlTpHHKM-

! Ha ocHoBe gannsix M pacucTos A.M. Kysiyyunosoit,
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Mareiio 6e3 NpelBapHTEeIbHON OMIIATE ¢ ero ctopoHul. [Toche HCIob30-
BAHKS PACXOOHLIX MaTepUalloB Ha NpousBoAcTeo (poTtorpaduit u ux on-
NaThl cO CTOPOHBI TOKYNaTeNel vacTh BEIPYYEHHBIX CPEACTB BO3BpAlla-
nach Kak OIjlaTa 3a TIOCTARNEHHY0 NMpoayKuuio, Cpell NMpeuMYyLIEeCTB
naHHo{ opMbL PACYETOB MOMHO BHIENUTh CHENVIOLLIHE!

e [[POU3BOJCTBEHHBIH TPOLIECC Y NIPEANIPHHMAMATENISN HE OCTAHABNIU-
BaJICS TIPH OTCYTCTBHY COBCTBEHHBIX CPEACTR, MOCKMIBKY PacXofAHble Ma-
TepUAIL! IOCTYIMANW B TOM 0ObEME H KONHUYECTBE, KOTOPbIE HEOBXONUME,

e IS MOCTABILHKA MPOAYKLMH OLIIO BRIFOJHO HAMHYHE HA Hee CTa-
BUNBHOrO CIIpoCA.

Hcnonb3osaHue NpeuMyIIECTB KOMMEPUECKOTO KPEOUTOBAHKA ITO3-
LOJIUIO NPELNPHHHUMATENIO OCYLIECTBIATE HEATENLHOCTE HA ITPOTSIKEHHUH
& mecaues. Ilo nuroram paGoTh! 3a oxyrogHe GLI0 HPHHATO pelIEeHHE
O TPOBCAEHWH aHANM3A JeATENEHOCTH MPeInpHUaTHA ¢ LENBIO BLIABIEHH
HEIOCTATKOB B paboTe ¥ MCTIONL30BAHWUS METOJIOB OrTepalll{OHHOrD aHa-
Ny3a s OlpelieIeHUA ONTUMALHONR CTPYKTYPBl UCTOUHHKOB (PHHAHCH -
pOBaHMA OesITeNIEHOCTH.

B pesyibraTe aHanKM3a noxKasaTeneil mpollyioro roga BLISICHUAOCE, YTO
B TEUEHHC JIBYX MECALED AeATENBHOCTE TIpeanprHKMaTe)s Dblla yobITouY-
HOM M3-32 BRICOKHX M3fepxek (ocofeHHO NepeMeHHBIX) Ha MpPOM3BOJL-
CTBO NPOLAYKLHH, YTO NPHBEIC K NOABISHHWIO KPeJUTOPCKOM 3a0Ji3KeH-
HOCTH O apeHJHOU IaTe 3a UMYIECTBO,

[lpu aHanu3e GakTUYECKMX JaHHBIX, & TAKXe NIaHWpyeMBIX TOKa3a-
TeNel Ha ChAeAyIolwil KeapTan ObUl onpejeieH nopor peHTabelbHOCTH
{Touka 6e3yORITOYHOCTH) HeATeNLHOCTH MpeAlpHHIMATEIS, a TAKOKE 3ar1ac
(hHHAHCOBOH NPOYHOCTU. LEIH BLIABIEHB! MECS UL C BHICOKUM [TOPOTOM
peHTA0eNLHOCTH, TIOCHE YEro MPHHATO pElIeHHE YBETHYHTE MUHMMANL-
HBIH pasMep oBOpPOTHBEIX CpPEINCTB M3 OOXONOB, NMOAYYEHHEIX B npeplie-
CTBYWOWMI TTEpHOL,

HrtoroMm nposeleHns onepallioHHOTo aHaIW3a CTajl pacyeT CUILL Aek-
CTBMA ollepallioHHore phiyara, [leficTBHe ero rNposgBAfAETCS B TOM, 4TO
n000e H3MeHEHUE BLIPYYKH OT peaiM3allMi Beerga iedeT 3a coboit Donb-
mee M3MeHeHHe NpuieUTH, IToT adiderT obycnobleH pasnUYHON cTerne-
HbIC BIMSIHUS AMHAMHKH ITOCTOSIHHBIX M NepeMeHHBIX 3aTpaT Ha (hOpMH-
poBaHWe (hHUHAHCOBLIX DPE3YIBTATOR AEATEJIBHOCTH XO3AHCTBYIOIIETO
cyOBbeKTa MPU U3MEHEHHH oObeMa NPOH3BOIACTRA.

Bhicokast cHjla geHCTBHS ONMEPALlHOHHOTO phlyara oTpasHia BhICOKHE
MOCTOAHHBIE H3IEPKKM NpednpHHMaTelsl. Beuto pelileHo repecMoTpeTh
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apeHAHEBIE IIATEXK T10 JOTOBOpaM apeHIsl H npHODPecTH AONOMHHUTENE-
HOe 0BOpPYIOBaHKUE 32 CYET pasdiHYHBIX HCTOUHHKOB.

[TepBril BapHaHT NpeoyCMATPUBAN HCIIONL3OBAHUHE 3AEMHBIX MCTOU-
HHKOB B pasmepe |50 Thic. py0. cpoKoM Ha ofuH rofa ok 48% romossix.

[1pu nepBoM BapHaHTe (PHHAHCHPOBAHMWSA TPEANPUHUMATEND HOMXKEH
Oy/leT BEPHYTH OaHKY KPEMUT BMECTE C MpoileHTaMH B pasMepe 135 000 py6.

Bropoit BapMaHT (DMHaAHCHPOBAHUS IpeArnonaral 3aknoueHue n0-
ropopa AUIHHIA C TEM Ke MPeanpUsaTHEM.

O0was cyMMa TH3MHIOBERIX NMNaTexeid, paccuuTaHHas no dopmMmyne
(46), BMecre c muatoi 3a obGopyrosanue coctasuyua 199 300 py6.

B peaynpTarte ananuia ABYX BUIOB (DUHAHCHPOBAHHSA BLISCHHIOCE,
YyTO TOJIYUEHHE KpeAMTa ISl TIOKYNKKM obopyaoBaHHUA oboiaeTest npe-
npHHUMAareato fewenne Ha 4500 pyb. Oauako cpok odopMIeHHsT Kpein-
Ta OKA3aNcs HellpueMJIeMo JOITHM, IT03TOMY B KaUuecTne MCTOYHHUKA du-
HAHCHPOBaHWST MTOKYITKH obopyioBaHUs OB BRIOpAH NTU3HHL

JLnsl olie HKH pe3yabTaTa oT pHobpeTeHHA 00opyloBaHKUY 1O TH3WH-
Iy OBIJ1 MPOBEAEN pacyeT ABYX BAPHAHTOB MINIAHOBOM CyMMBI NpHOBLINM sl
chyyaen, Korma NpearpMHUMarens He npuolperaer U npuobdperaer obo-
PYACBaHMeE,

B pesyneTare cpasiicHHS 000HX BapHallTOB MOXHO CHENaTh BLIBOJ
0 TOM, YTO NpHOBNE X03HCTBYI0ILETO CYOBEKTA OT AEATENLHOCTH B 0D-
nacti ¢otorpadun ¢ rpuobperecHHeM obopynoBaHUS YMEHBIIWUTCA HA
140 700 py6.

Hecmotpa Ha yOBRITOK OT JeareabHoCTH B obnacTu cdororpachuu, oH
OyEeT MOKPRIBATECA JOXOAOM OT pO3SHHYHOM TaproBau. B pesynbTare ob-
I0HH UTOT JeATENLHOCTH NMpellpHHUMATEIA OYIET MONOXHTENLHEIM,

I[IpuobpeTene oGOpyIOBaHHST PACCYMTAHO HA TONYUEHME DKOHO-
MHYecKOro apdekta OT OCYLIECTRIIEHUS NeATelkHOCTH B JOITOCPOYHOMN
nepcreKTHRe, ECIH B MIaHHpYeMoM oAy NpeanpHHUMaTeNIb MOAYYUT Npy-
OBl MEHBIIYIO, YeM MOXHO Oblo Ol MoJY4IUTs, He NMpHobperas obopyno-
BaHME, TO YK€ B ClleAVIONIEM TONY FIPH TeX JKe ofbeMax NnpeaocTaBseMbIX
YCAYL, © TeM K€ 00LEMOM peanHiallHM ToBapoB MOXHO OyReT mMOay4uTh
NMpHOBLTL, 3HAUYMTENBHO MpEeDRHIIAIONIYI0 YPOBEHL IIPEALUIYIErO Tofa,
33 CYET COKpALleHWsl pasMepa 3aTpar, CBsi3aHHBIX ¢ apeHmoit oBopyno-
BAHKA,



P A3 OEDN V
AONTOCPOYHAR ®RHAHCOBAS NONHTHKA

naga 8. Llewa u cTpykTYpa Xanutana

8.1. LleHa kanuvana ¥ MeTogbl ee OLEHKHN

Kanuran ssasieTes ofHUM 13 (akTopoBs MPOM3BOACTBA Hapsay
¢ TIPUPOAHBIMUY U TPYLOBLIMM pecypcaMd. KanuTtal — cTOMMOCTh, aBaH-
cHpyeMad B IPOM3BOACTBO C LENBIO MOJMYYEHUS NTPUOBIIH,

TepMUH «KanuTaji» HeOJHO3HaYHO TPAKTYeTcss B 3KOHOMHUYECKOH
arTepatype. C onHol CTOpOHLI, 101 KAMMWTAIOM NMoJpa3yMeBaloT CyMMY
AKUHOHEPHOTO KanuTala, IMHCCHOHHOTO HOoXoja H HepacnpeleneHHON
rpyOsIH. BejinurHa KanuTana paccyMTeIBaeTCs KakK pasHoCTh MeX1y CTOH-
MOCTBI0 AKTHBOB (hUPMBI H ee KPEeIUTOPCKOM 3an0/iKeHHOCTRIO. C npyroi
CTOPOHH, MOX KAMUTAnOM I[MOHMMAIOT BCE HOJNIOCPOYHBIE MCTOMHMKH
CPeMCTh.

TepMHH <«Kari¥Tad» 4acTo MCNONB3YIOT H LI XapaKTepUCTHKH akK-
THBOB NPeONPHATHA, pasfeNnas uX Ha oCHOBHOM (oNMrocpouHble aAKTUBEI,
B TOM YMCJIe HE3aBepUIeHHOE CTPOUTEILCTRO) M 000pOTHEI (BCe 060poT-
Hble CpejicTBa MPenpUATH) KauTat.

Berpeuaertesl TakKe oTpefeneHue KamuTaia Kak obuie CTOHMMOCTH
CpeACcTs B AeHEXKHOMH, MaTepHanbHOR U HeMaTepHallbHO#t (hopMax, WHBeE-
CTHPOBAHHBIX B (POPMHPOBAHHE €I0 AKTHEOB.

B sananHoit avTepaType MOA KanuTanoM IIOHHMAalOT BCe MCTOMHUKH
CPejCTB, WCMONb3yeMble JUIsl (PHHAHCUPOBAHWA AKTHBOB W ONepaLiui,
BKJTIOMAS KPATKOCPOUHVIO M JOJMTOCPOYHYIO 3400 KeHHOCTh, IMPHBHIETH-
poBaHHBEe M OOLIKHOBEHHBIE aKUMH (TIaccHB OanaHca),

Kanwran npeanpusitia GopMHpYeTCs 3a CHET pasNUYHEIX (PUHAHCO-
BhIX MCTOYHHKOB KAK KPATKOCPOYHOro, Tak U JOJroCpoOYHOTC XapakTepa.
IMpuBReueHHUe 3THX MCTOYHWUKOB CBA3AHO C OrIpefleIEeHHBIMUH 3aTpaTaMHu,
KOTOphIe HeceT npeanpusaTHe. COBOKYITHOCTh 3THX 3aTpaT, BhIpaXeHHas
B TIpOLEHTAX K BEAWYMHE KamuTana, npeicrapnser coboll LieHy (CToM-
MOCTb) KanuTana (UpMEL.
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KoHuemims cToMMOCTH Kanurala apiaseres OHo ! U3 Ba30BLIX B Teo-
pu# (hbHHaHcopore MelielpkMenTa. CTOMMOCTh KaruTajlla XapakTepHIveT
ypoBeHL peHTalebHOCTH MHBECTHPOBAHHOID KalliTana, HeobxoaumMoro
ma obecnede HHA BLICOKOW phiHOYHON cTOMMOCTH mipeanpusaTus. Mak-
CHMM3ALM PBIHOYHOW CTOMMOCTH TpeANPHATHA NOCTHraeTcd B 3HAYH-
TenbHOH cTemeHH 33 cueT MMHWUMHU3AUUKM CTOMMOCTH MCIONB3VeMBIX HC-
ToUHNUKOB [ToKazaTe/ib CTOMMOCTH KAIHTUIA HCTIONB3YETCS B IpoLecce
OLEHKH 3(PeRTHRHOCTH WHBeCTHILIMOHHBIX TIPOEKTOB U MHBECTULIMOH-
Horo rmopthes NpearnpUITHA B LEJIOM,

ITpuHsTHE MHOMMX pelieHit B (hHHAHCOBOM MeHeKMEHTE ((hopMH-
poBaHUe NONHMTHKY (PUHAHCHPOBAHWA 0DOPOTHREIX aKTHBOB, pelueHne ob
HCMONB30BAHUH U3 HIA, MIAHUpoBaHHEe ollepallMOHHOMW NpHBEITH Npe-
NPUSITHI U Ap.) GasUpyeTesT Ha aHajin3e USHB KAanuTaia GHpMBI,

LIEHH KATiTama HpE,[II'[[JHHTHFI CkragsiBaeTcsd 1o BIUSHHEM MHOTHX
(GakTopoB, riapHBMIH U3 KOTOPHIX SBNSIOTCH

s OBLee cocTosiHMe (DHHaHCOBON cpelbl, B TOM uHcne hHHAHCOBBIX
PRIHKOB;

¢ KOHBLIOHKTYPA TOBAPHOTO PLIHKA;

® CpEAHSISI CTABKA CCYAHOI0 NMPOLEHTA, CAOXMUBIIAsICA Ha (hiMHaHCcO-
BOM pPBIHKE;

® JOCTYITHOCTh PASHHYHBLIX HCTOUHHKOB (QHHAHCHPOBAHMS AITSI KOH-
KPETHBIX NIPEATIPHITIAN;

¢ peHTabebHOCTE OTNIEPAUHOHHON AeATENLHOCTH TTPeANPHSITHS;

* YpOBEHBb OMEPALHOHHOTO NeBepUINa;

* YpOBeHb KOHEHTPALIMH COBCTBEHHOTO KalUTaNA,

¢ COOTHOLIEHHe 0DBeMOB onepalldoHHON W WHBECTHLHOHHOHK fes-
TeALHOCTH;

® CTEMEHEL PUCKA OCYUIECTERSIEMBIX onepallii;

e OTpacJIeBblie 0CODEHHOCTH AeATENLHOCTH IIPEIATIPUSITHS, B TOM YHC-
Je ANUTENBHOCTE IPOMU3BOACTBEHHOIO M OTepallHOHHOTO LHKIIOB, H Ip.

Onpefe/ieHHe CTOUMOCTH KalKUTaNa NPENNPHATHA MPOBOAUTCA B He-
CKOMIBKO 3TAIIoB.

Ha nepBoM atane ocyuieCTRNAeTes HACHTHOUKATIHA OCHOBHBIX KOM-
NOHEHTOB, SIBAMOUIUXCA HCTOYHUKAMH (hOpMUpOBaHUS KanuTana Qup-
Mbl. Ha BTOpOM — paccudThlBaercsd LieHa KaOKI0T0o MCTOYHHKA B OTIETR-
HocTH. Ha TpetheM — onpenensieTcst cpefHeB3BellleHHAs LeHa KanuTana
Ha OCHOBAaHUHM YIE/IBHOIO BECa KaXJOro KOoMIIOHeHTa B oflieil cyMme
HHBECTHUPOBAHHOrO Kanutana, Ha 4deTsepToM — pa3padaTeiBaloTCsl Me-
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POMPUATHSA MO ONTHUMHIALMK CTPYKTYPLL KanuTana i hopMHPOBAHMIO €ro
LEJeBOi CTPYKTYPHI,

AHanu3 cTpyKTypbl nmaccHpa GanaHca, XapakTepH3yIoWEro MCTOUH K-
KH CPEICTB, ITOKA3BIBAET, YTO OCHOBHLIMU HMX BHIAMH SABNAIOTCH:

® COOCTBEHHBIE HCTOUHMKKW — YCTABHLI Kanutai, (poHbl COGCTREH-
HEIX CPelICTB, HEpaclpeAeNeHHas NPUOLIUTE;

® JACMHEIE CPEACTBA — CCYABl OAHKOB (IONrocpouHble M KPaTKO-
CpoO4Hbe), OGNUTAUUHOHHBIE 3aiiMBbl;

* BPEMEHHBIE NIPHRJICUCHHBIE CPEACTBA — KpelUTOpCcKast 3aJ0/13KeH-
HOCTD.

KpaTkocpouHas KpequTOPCKAaa 3a00JLKeH HOCTL 38 TOBAPRI, paboTh! 1
YCJIYTH, MO 3apa0OTHOW IIATE M YIUIATE HANOTOB B paACUeTe He YYACTBYET,
Tak Kax MpeaipusiTie HE TIATHAT 3a Hee MpOoUeHTH M OHA SIBISIeTCs Cae-
CTBHEM TEKYUIHX OIepaliMii B TeHeHHe roja, B TO BpeMs] KaK pacueT LeHbI
Kanutana NpoBoJMTCs Ha rof JUIA NpHHATHA JolrocpoyuHoro ¢gpuHaHco-
BOTC pelIeHHS.

KpatkocpouHbie ceynsl GaHKa, KaK NMpaBuio, BpeMeHHO NpHBIe-
KalTes Ansg (PHHaAHCHPOBAHWA TEeKYLUX MoTpebHOCTENH NMpOK3BOACTRA
B 0OOpPOTHBIX CpEUCTRAX, NOSTOMY OHM TAKXE HE YUUTBLIBAIOTCS NpH pac-
yeTe LUeHbl KanuTaja,

TakumM obpazoM, I8 onpenesedus LUeHbl Kamitana Hapubonee pax-
HBIMH ABASIIOTCS CNeayIOlHe ero MCTOUHUMKH:

® JAeMHBbIE CPEACTBA, K KOTOPBM OTHOCSTCS J0JrOCpOYHbBIC CCYABI H
0BJIHrauHOHHbIE 3aiMbI;

e COOCTBEHHLIE CpelCcTha, KOTopbleé BKMIOYAloT OOLIKHOBEHHBIE H
MPHUBUIETMPOBAHHEIE AKUKHH W HEPACIIPEAENeHHYI0 NPUOLIIE.

BaxHbIM MOMEHTOM IpH OMpeleaeHHU LeHbl KanuTana (PUpMBL SB-
JeTcs BOMpoc, Ha Kakoil Gasze clegyeT NpOM3BOAWTE BCE pacieTbl —
JOHaNoroBOl UMM nocaeHanoroBoi, Tak Kak Lensio yipasjieHUs npen-
MPHATHEM SIBIAETCS MAKCUMHM3aLiMA yMCTOH NMPUOEITH, [TPH AaHAJIH3E TIPU-
XOOHUTCA YYUTHIBATE BIHSAHHE HAIIOTOB.

He MeHee BaxHO, Kaxyio LieHY MCTOUHMKA CPEJICTB cliedyeT Oparts
B pacyeT — WCTOPHYECKYW (Ha MOMEHT NpHBIEHEHHS HMCTOYHHKA) HIH
HOBYIO (MAapPXKMHANBHYIO, XapaKTepHAYIOUIYIO Ipele/IbHBIE 3aTPaThl 10
NMPUBIEYEHHIO HOBBIX MCTOYHMKOB (DMHaHcHpopaHWsr). O4eBHIHO, 4TO
TONBKO MAPXKHUHANIBHEIE 3aTPATE MOIYT HAaTh PEANBHYIO OLIEHKY Nepcriek-
THBHBIX 3aTpaT NpeAnpHATHS, HeobXoIHMBIX 114 COCTaBJIEHH ero HHBe-
CTHLIHOHHOTO DroaXeTa.
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OCHOBHEIMM 3JIEMEHTAMM 3a¢MHOTro Karuraia TIPEenTIpUATHAS SBis-
IOTCHA BBITIYILEEHHLIE MM 'DﬁHHFE]LI,HH H JOJAIrocpodyHbIE CCYIEI baHKa.

LleHa zaeMHOro KanuTana 3aBHCHT OT MHOMMX (akTopoB: BHMOa HC-
MOAb3YEMBIX TIPOLEHTHBIX CTaBoK ((PHKCUpoBaHHOMW WAM NUlaBaoiLiei),
paipaboTaHHOMH CxeMBbl HA®HMC/IEHHH [TPOLEHTOR M MoralleHus foJrocpoy-
HOH 3afomKeHHOCTH, HeobxoauMocTH dopMHpoBaHua (DoHLa Tloraile-
HIY 3a00/KEHHOCTH.

Llena monrocpouHbix ccyg DaHKA DOKHA OIPEeisiTeCd ¢ YUETOM
HaJIOTa Ha MPUOGLUIL. DTO CBA3AHO C TEM, YTO MPOLIEHTL] 32 MOAb30BaHKE
ccyaaMH GaHKa BKIIOUAOTCS B ceOECcTOMMOCTL MPOAYKIHK, UTO YMEHb-
WAET pasMep HanoroobnaragéMol npubelnK H CYMMY HANora Ha MPUOLIND,
YIIa4 M BaeM Y10 IperipusitieM. B pesyanTaTe ypelHYABASTCS YMCTAsST TPU -
Grnb ipennpuatis, [oaroMy LeHa flonrocpoutoli ceyast 6anka (K, ) Gymer
MCHBLLE, YeM pasMep MPOLEHTOB, YINauHBaeMeIX NpennpuatHeM 6aHKY:

K, =px(1-T), (47)

rie f — TIpOUECHTHaY ¢TaBKa Mo AonrocpotHoli ccyne bavka;
T — crapka Hanora Ha npuOLINE,

aT1a dopMyna B yernoeusax PoccHH npHMeHWMa B TOM clydae, ecilu
BeIMYUHA MPOUEHTOB 10 CCYAE He MpeBbllIAST YUeTHOH cTaBkH banka
Poccnu, ysenmuenHoit Ha 3%. CorunacHo ITojokeHHIO 0 coctaBe 3aTpar
MPOLIEHTH MO HOATOCPOYHbIM ccylaMm OaHKa Brjlodaloresi B cebecrou-
MOCTL TIPEAITPHATHS TOJIBKO B TAKOM pasMepe,

Ecau npouentHas ctaBKa no AONTOCPOYHOIf cCyIe IpeBbllIaeT yeTa-
HOBIEHHLIH pasMep, LEHA MCTOYHHMKA YBCNHUWBASTCH Ha pasMep 3TOro
fpeBbILLIEHUST (p,):

Py = b= (g T 3%), (48)

rie p, — NPOLEHTHAA CTABKA KOMMepuecKoro GaHka;

Pyg — YUCTHAS CTABKA Banka Pocouy.

Apyrum aJieMeHTOM 3a8MHOTO Kanurana senstoTes obauranuu. [Ipo-
LUEHTHI, YNNaYMBAEMBIE [10 OONUTALMSIM, B COOTBETCTRHH € 3aKOHOOATENb-
creoM PO criucuraloTea MpeanpvATHEM M3 yucTol mpubsiumk. Takum
ofpasoM, cTormocTs obBiuralHoHHoro 3aiiMa (K,) npuMmepHo paBHa Be-
JHYMHE MpPOLIEHTOB, YIUIAaYMBacMbIX NepxarelsM oGnurauuii, T.e. ee 1o~
XooHOCTH (r). B 3apMCHMOCTH OT BUOA o6MHrauMu AoXoaHOCTs pACCYUTERI -
paeTcs no-pasHomy, ITokaszatens obniell noXoaHOCTH KYNOHHOH OGaHra-
uid 6e3 npaBa J0cpOYHOTO NMoralieHus (MK JoXOAHOCTH K ToralieHHIo)
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PACCHUTHIBALTCA KAK OTHOIEH HE CPeiHeroa0Boro JoXoaa K cpeiHeii e He
ge MpHOBpeTeHms:

K,=r=[D+(M-P :n]:[(M+P:2], (49)
rie £} — KyMoHHLT (rofofo) NpoUuecHTHRIT Aoxor;
M — HOMHHANLHAA HAN HAPHOATSTLHAA CTOBMOCTD OOINMCALKN;

P — veryan (pwmuovunan) nera cbDRETRMIL
Ho== CPOE Noraluedis o0nWratuie,

Ecnv Takoi pacuet 3aTpylHeH, MOXHO BOCNONLIOBATLSS OTNpegesie-
HUEM NOKA3IATENS TeKVIHeH NoXOOHoCTH obirall;

K,=r=(Mxp): P, (S0}
(e p — KYNOWHAN CTaBKa, %.

Tak KAk BREITLUTATE [TPOLEHTOR 1o 00AMralHaM MOLTEXAT Hanorooh-
NOAEHHID, HANOrORas KOPPEeKTHPOBKA 110 HUM HE NpOM3IB0iHUTCH.

OCHOBHBIMMW 3ACMENTAMHM COOCTBEHHBIX CPEHCTE SBAAIOTCA aKLiMM
{0DRIKHOBEHHBIE H TIPHBHICIHPODAHHLIE) W HepaclpeleleHHas npubblik.
CTOUMOCTL MPHBMACTUPOBAHHBIX AKUKWH onpegelmoT no yposHi M BH-
ACHIOB, BRIIUTAYHBAEMBIX aKIHoHepaM (K, )

K.=1:P, (51}
rie J — ronobmil THRMOCHD DO aKUEHIM;
F — TeKYLOT pLHOMHAN 1eéHs aKilHe (Gos 34TpaT HO pasMeiieHue).

HysuaeHap! o aKMAM TAKKE 0BNAranTes HaloroM, NosToMy HAJIo-
roBpas KOppekTHpoBKa [0 HUEM HE MPOM3IROAMTCS.

Lleny akuHoHepHOTo KanuTala, NpeictasnelHoro 06bKHOBEHH BIMH
AKUMAMMK, HENb3H ONPedeldWTh TOYHO, TAK KAk paiMep JUBWIEHOODEB [0
HHM 3apaHes He M3IBECTEH M 3aBHCHT OT pesyikTaros paboThl npeAnpHs-
THA. CTOHMOCTE 3TOT0 HCTOUHHKA NPUHMMAETCH paBHOH TpebyveMoll HopMe
TIPUOLIIH HHBECTOPA HA OOBIKHOBeHHYIO akuMio. st pacuera ofbIMHO
HCIIOJIL3VIOT TpH METOMIA,

1) oueHKH poxoaHooTd (pUHaHCOBRIX akTHBoB (CAPMY);

2} IMCKOHTHPORAHHOID OgHERHOTO MoToKa (Molens [opaoHa);

1) joxonHocTd obnuraliuy hUpMBl TITIOC TIPEMHA 34 PHCK.

Bee oHM He HoEnovanT owlHbok H HeToYHOCTeH B pacyeTe nokasa-
TeNeH, NO3TOMY HH OIHH W3 HHX Henb3sl BRASNKTE B KAYECTRE NpenIioy-
THTeasHOTO. Ha npakrike peKoMEHIVETCA IPUMEHATL BCE METOIRI OJHO-
ApEMEHHD, a 3aTeM BRIOpaTe Hanbonee NOCTOBEPHBIH. ECnH pe3yikTaTh
X NpUMEHEHHA CHARHO PasTHYATCd, HeoGXOOHUMO MPORECTH JOMOJIHH-
TeALHLH aranua.
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Mosens OLeHKY JoXoOAHOCTH (pMHAHCOBLIX akTHeoB (CAPM) npen-
nonaraeT, 4TO LeHa cobcTBeHHoro kanurana (K,) paBHa GeapuckoBoil
[OXOMHOCTH TUTIOC MPeMia 3a DHCK:

R:--'I = r_.l"+ B:’ x (rm - 'r:fj‘ {52)
rae rp~— Be3pHCKOBAA TOXOAHOCTS;
r— TpefiyeMan J0XOUHOCTE NOPTHEens, HAH CKHAAEMbIH PLIHOYHbI

" noxon;
f§, — koapprienT f~oll akumH PUPMBL

B kauectse Oe3pHCKOBOI NOXOAHOCTH PEKOMEHAYETCA HCNONbL30BaTE
NPOLEHT MO A0JOCPOYHBM Ka3jHaueHCKHM 00A3aTeNbCTBAM CO CPOKOM
norameHua 20 ner.

PazHocTh Mexny TpebyeMOH ROXOAHOCTLIO NOpTHhEeia 1 6e3pHCKOBOMH
HOXOLHOCTLIO NpeACTABNSIET COB0H PRIHOYHYIO NPeMHI0 3a pHCK (F, — ’}'}-
[TpousBeneHue i-koadduunreHTa Ha pPhiHOYHYIO OpPeMKHIO 3a DHCK Npel-
crapisieT coBoii npeMuIo 3a pHCK BAAAEHHWA [-0H aKL[He.

B-xoahunuueHT SBASETCH noKaszaTesieM CHCTeMaTHYecKoro (MU
HeJlMBEepCH(M LIHpOBAHHOIO) pucka (Tadn, 5). OH oTpaxaeT ypoBeHb H3-
MEHUMBOCTH KOHKpeTHONM LeHHoH §yMard no oTHOLWEHWIO K yepenHeH-
HOM W SIBASSTCS KPHTEPHEM JOX0Ja Ha aKLHIO I10 CpaBHEHHK) CO CPETHHM
NOXOAOM Ha PhIHKE LEHHBIX GyMmar

Tabnuya 5
O6wme cTavpapTel ANA 3Havekui B-xoatipuyrenta
JHayeHune B-xosthdmumuenTa Pasmep pucka
0 [oxof oT ueHHOW GyMaru He 3aBUCHT OT pucka (6e3pucko-

Ban UEHHaR Oymara — Ka3lHa4eHCKWA BEKCENb)

0,5 LleHHas Gymara pearwpyeT 8 NONOBHHY CTOMMOCTH
Ha W3MEHEHWE pWCKA LIeHHbIX Bymar

1,0 LlenHas Gymara pearvipyeT NONHOCTLIC HA M3MEHBHME pLIHKA
LUeHHBIX Bymar (CpefHWA puCK)

2,0 LleHHan Gymara BASOAHE pEardpyeT HA H3AMBHEHWE DbIHKA
UEHHbIX Gynar

BropbiM MeTofoM onpeaeiieHuA LEeHbl OOLIKHOBEHHBIX aKUHI fBmA-
eTCR pacyer AHMCKOHTHPOBAHHOIO OEHeXHOI0 [TOTOKA, OCHOBAHHEBIH Ha
Monenu TopmoHa. PerHoYHas 1ieHa aKIIHH YCTAHABIHBAETCA KaK TUCKOH-
THPOBaHHA! CTOHMOCTh OXMIAEMOro MOTOKA [(HBUAEHIOB!
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z%=iﬂ,;(1+n)“, (53)

1=1

THe P{: — PLIHOYHAA CTOMMOCTE aAKUHH,
A, — oxufaeMble AHBHACHIL

r, — TpebyemMasn LOXO[HOCTL,

{ — KOJIHYCCTBO JIeT,

Eciv moxogHocTs akUMK OYIEeT pacTH B NOCTOSIHHOM TeMIe, s
OLIEHKY 02KHIaeMO JOXOAHOCTH MOKHO MCNONb30BATE CIEAYIO LYo (hop-

MYIy.
P=[0,0+g]l:r—-g=1 -2, (54)

rue HI, — nociegtie BhilAaueHHbe AMBHACHIR,
r — TpefyeMas DOXOSHOCTh aKUHM, YUHTHIBAOIIAS [HCK;
£ — TeMNL NPUPOCTa AUBHACHIOB (MPHHUMMOTCS MOCTOAHHBIMHK);
I, — oxugocmble AMBHAEHAE OYEPEJHOTO MepHoaa.

IlpeoBpasoBaB 3Ty (DOpMYNY, NOJYUUM YNPOLIEHHYIO VIS pacyeTa
LleHbl 0OBIKHOBEHHBIX aKUHH (K.):

Ki=r=({,:P)+ g (55)

CroMMoCTs HOBOM OOBIKHOBEHHOM AKUMHM MPEeBRLILIAET CTOMMOCTE
(OYHKUMOHMPYIOILKX aKLMH HAa BeIHYKMHY 3aTpar 11a 3MHCCHIO H pa3me-
LleH¥e BBITIVCKA, BKIOYAIOUIETD pacxolbl HA MegyaTk, KOMUWCCHOHHEIE
cGopbl 1 Ap. Ecny pLpa¥aTk CTOMMOCTE pa3MellleHHs 3aiiMa B NMpoLeH-
Tax, To hopMyna ang pacyera CTOHMOCTH HOBOM 0DBIKHOBEHHOM aKLMH
BYIeT HMCTE CIEAYIOUIMIE BUL;

KS__—H]:[PDK{I '_ﬂ]-]-g' (56_}
roe f— cTouMocTh pasMelleHHa 3afiMa, %.

Monens lopjioHa uMeeT OTpaHHMYEHHs B NPpUMEHEHHH: OHa MOXET
MCTIONL30BATESS TONBKO KOMNaHWeH, BeITuIaYMBaled nueuaeHnsr. Kpo-
Me TOro, NMpaBMIEBEHO OMPEAeKTE TEMITEI NPHUpOCTa NTUBHASHIOR B ITepC-
MeKTHBE OOCTATOYHO CITOXKHO.

TpeTHit MeTon onpeneieHrsa UeHbl 0ObIKHOBEHHLIX aKIMH OCHOBAaH
Ha CYMMMWpPOBAHMH [0XOAHOCTH cOBCTBEHHBIX OBAHMrauMil M pacueTHOH
npeMiH 3a pucK. JIoXoAHOCTE K IOTrate HUI0 OOMHUralliid KOMIIaHHKH MOXKHO
onipenenuTh no dopmynaM (49) u (50). CnoxHee OLEHWUTL NpeMHIO 3a
PHCK.

[TpeMus 3a pUCK pacCMATPHBAETCH KAK IMpeBbILIEHUE JOXOIHOCTH
aKLUVH NpeanpyUaTH Hal LOXOAHOCTBIO ero obnurauui, [TockoNbKy
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B pasHbi¢ [IEPUOJL] €€ 3HAUYECHMA HecTaOMIILHbB, TEKYILAS NpeMust 3a pUCK
ONpesesisieTcs: ABYMSI MeTodaMK

1) Ha ocHoBe aHANHTHUECKOrO 0630pa,

2) HHCKOHTHPOBAHMEM IEHEXKHOIO MOTOKA

[Ipu uenonpsosaHuy aHanuTHYECKOro of3opa 3amagHbIMU yueHbiM M
Ghi CAENAH BBIBOL O TOM, HTO cpejlHee 3HAUeHHE TIPEMHH 3a pHCK KoJ1eO -
Jiercs B npegenax 2—4% u cocrannsier orono 3,6% nns mobou koMniaHH ¥l
Jiobo# oTpacaK B nepMolbl ¢ HH3KMMH ITPOLEHTHBIMH CTaBKaMH pasMcp
NpeMUH 338 pHCK MOBBITIIAaeTea no 6%, a npy BLICOKHX CTABKAaX CHHXKacTC Al
no 3%.

[Tpu ucronbioBaHUK JUCKOHTHPOBAHMS JeHEXHOTO TOTOKA OIpele -
AT TpedyeMYIo PEIHOUYHYIO JOXOAHOCTL aKUMi NPednpHATHI K TIpeBbI-
IieHHE £€ HAN NOXONHOCThLIO cpeaiiux obnMraunii npeanpuatid, OoHaKO
3TA BeJIMYHHA TOXEe ABMAETCH HEJOCTATOUHO TOYHOM.

HpyruM HMCTOUHMKOM cOGCTBEHHOIO KANWTna SIBASETC] Hepacrnpe-
nejieHHast MpUOLITL — 3TO YMCTHI HOXOM TNpPeNrpusTAL, OCTAOLHIACSI
nociie HANOTOOONOXEHMsI, BRINMAATHI AWBUIEHAOB IO fNpUBUIErHPOBALT-
HEIM aKLHAM W TpouenToB 1o obaurauuss. HepacnpeneneHuast rnmp-
ObE OPHHAANEXUT BlIafelbiaM oDBIKHOBEHHBIX AKUHA U MOXKET ObIThH
WCMONb30BAHA HA PEMHBECTHPORAHME B Pa3sBUTUE INPOH3BOACTBA WM
BBHIINATY JUBWJEHIOB aKUMoHepaM. [onocys 3a peMHBECTHpOBAHHE, akK -
HHOHEPSL CUHTAIOT HanuboNee BHITOAHLIM BIOXeHHE MPHOBLIIH B PRIHOY -
Hble aKTHBBI, UTO PABHOCUIBHO NpHOOpeTeHHI0 HOBLIX AKLIMA npeqnpii-
ATHA. TTpu 3TOM OXHAAEMEIE JOXOALI AKLIMOHEPOB He AWDKHE ObITh HHMKE
JIOXOACR OT AHAMOTHYHBIX MHBECTHLUHH B ApYyrHe PHIHOYHLE AKTHBBI
C TOH e CTEMEHbID PHUCKA.

Takum oOpaszoM, UeHa HepacrnpeleleHHOH MPpHOBIW TipefcTasnsiesT
cofoll OXHOaeMYl0 JOXOAHOCThL OOBIKHOBEHHbBIX aKUHH NMpenpHATH M
OMpeHessICTCST TEMH KE METOMaMH, YTO M 11eHa 0ObIKHOBEHHBIX aKLIHIL.

O61uas ueHa kamutata (W) npencrasnsier coboil cpeatee sHAYeHH €
HeH Ka)@(loro MeTodHHKa B obueil cymme:

n
W=> K, xd, (57)
1=1
e K, w— CTOHUMOCTE -T0 HCTOMHHEA EF-EJ].CTH,

d — YOeMbHBIH BEC /-ro HCTOUHHKA B obwed cymme,

CpeaHeB3BelleHHAA [IeHa KanuTaja NoKa3lbiBaeT MUHHMaAILHBIH BO3 -
BpaT CPEACTB ITPEAPUSITHS HA BAOXKEHHBIHK B 1CATEIBHOCTD KAMWTA UITHA
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ero PEHTADENIbHOCTD. DKOHOMHYECKHH CMBICH 2TOr0 MOKAIATENS COCTOUT
B TOM, YTO TIPEANPHITHE MOXET NMPHHHUMATL JIIoDLIe pelIeHus, B TOM YU CIE
H HHBECTHLIMOHHOTO XapaKTepd, €C/IH YPOBEHE WX peHTabeThHOCTH He HHKE
TEKYLUEro 3HAYCHMSI MOKA3ATENS CPENHEeB3BEUIeHHOM LIeHb! KalWTalA.

BaseniMBaHue MoxeT ObITh NMepBOHAYANTBHEIM MM LieneBbIM [lepBo-
Havanbiioe B3BEWIMBAHME OCHORAHO HA CYIUECTBYIOLIEH CTPYKTYpe Kariu-
TaJjla, KOTOPas MpHU3HAETCsT ONTUMANLHOM 1 IOMKHA coXpaHUTRCH B Byy-
LEeM, i MOXKET OCYIIECTBAATRCA 110 6anaHCcOBOH U PLIHOYHOW CTOWMOGTH
WCTOYHHKOB.

BapeniMBaHue Mo 6anaHcOBO CTOMMOCTY MPEATIONATAET, YTO HOBOE
JIOTICAHUTETbHOE (PUHAHCHPOBAHHE BYIEeT OCYLIECTBISITLCH C UCNONb30-
BAHHEM TEX X¢ METOAOB, KOTOPBIC NMPUMEHSIINCL AN (opMUpoBaHMs
CYLUECTBYIONIEH CTPYKTYPhI KanKuTana. [1pu aToM yaensliblit Bec KaXnoro
WCTOYHMKA Onpeessiercsa AejeHHeM ero danadcoroif cTOMMOCTH Ha Da-
JAHCOBYIO CTOMMOCTL BCEX AONTOCPOUHLIX UCTOMHMKOB KarnuTana, Takou
pAcYET MO3BOJACT OUEHUTL (PAKTHUECKH CAOXKUBUIVIOCH CTPYKTYpY HC-
TOMHUKOB M CBSIZAHHKE C HEl PacXolbl.

OnHAaKO IMaBHasd 1leNb pacdeTa CpegHeil LeHbl KanmuTana 3akiroda-
eTCcsl He TOJIBKO B OLUEHKE (PAKTHYECKH CJIOXMBIUErOCS NMOJOXEHHA, HO H
B OMpeieNeHHH CTOMMOCTH BHOBE NMPUBJIeKacMolf JeHEXHOH eIHHMIIE
¢ MOC/eAVIOLMM HCMONb30BalIMeEM 6¢ 3HAYEHUS B KayecThe KoahpHuLu-
eHTa JUCKOHTHPOBAHKS NPH coCTaBleHMH DIoKeTa KATUTAIOBIOXKEHHN.
JInst 31010 TPOBOAAT B3BELUWBAHHE MO PEIHOYHOK CTOMMOCTH HCTOYHH-
KOB KATTUTAJIA. PBIHOYHYIO CTOMMOCTh KaX/IOTO HCTOUHMKA JEeNsT Ha ob-
IITYI0 PHIHOYHYIO CTOUMOCTh BeeX MCTOYHUKOB. DTOT MeTo[ ABNAeTCH Doee
TOYHEIM IO CpPaBHEHMIO C MpeblAylHM, TaK KaK YIHTHIBAET pealbHYIOo
KOHBIOHKTYPY OHIOBOTO PEIHKA H ApPYTHE (haKTophl.

llenesoe B3BEWIHBAHME TIPUMERACSTCH B TOM clyyae, eclH Tpearnpu-
ATHE XOUET ChopMMpOBaTh ONTHMaJBLHYIO 1S cebil CTPYKTYPY Kanurana,
KOrIa 3anaaHHpOBAHHOE COOTHOIUEHHE CODCTREHHBIX M 3aeMHBIX CPEICTB
B 06leM 06heMe MCTOUHHKOB OJIKHO COXPaHSITLCA B TeUEHHE IIHTENBHO-
TO [pPOMEXYTKa BpEMEHH.

[{eHa OTAENBHEIX MCTOYHHKOB JOPMHPOBAHHA KalTHTANA M ero CTPYK-
TYpa NOCTOAHHO MEHSIOTCS MOA BO3/IeHCTBHEM BHYTPEHHHX W BHELIHHX
(pakTOpoB AeATENBHOCTH Tipexnpuatia. OAHHM W3 BHYTPEHHHX (DAKTO-
pOB SABIAETCA paciunpeHKre ofbeMa HOBBIX WHBECTHLIHI 3a CYET CoOCTBEH-
HBIX MIM TIPUBJIEYEHHBIX cpedcTB. IlepBlil HCTOUHUK Oonee AeweBbiit,
HO OrpaHMYeH B pasMepax, BTOPOH — He OrpaHH4eH, HO €ro LeHa 3aBH-
CUT OT CTPYKTYpbL aBaHCHpOBaHHOr0 Kanutaia. MiMeHeHHe MPOLEHTHBIX
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CTABOK Ha DHHAHCOBOM pbLIHKE TIPHAOINT A NIMEHEHHIO 1elbl OTAE I B
HbIx HCTOYHH KOB,

[MoHarie nperenbHOM HEHBI KATHTLTY HOAI3BIBACT LieHY NocienHeE H
JEHEXHOH EAHHHUL BHOBL MTPHATEYSHROIO kaMdTIa OHa paccuuThIBa -
CTCHd HA OCHORBC NPOTHO3HOH REJHUYHHB PALNOIOB, KOTOpLIC npeanpHsl-
THE MOHECET TIPH BOCTIPOUIBOACTEE 1ISTCROI CTPYRTY Phi KiMHTLIa B YCIIO -
BHAX CAOKMBLICHCH KOHBIOHKTYPH thol10B010 palHKa [1pejensHad neHa
KAMKTaNa yBEIHYHBAETCA C POCTOM 00BEMOB NPHEICUeHHLY cpeicTB H
HIMCHEHHH B CTPYARTYPE KJATTHTAIL

[IpefenabHan UCHA KAMHTLIL MOAET OCTARITECH HEH3MeHHOU, €CJTH
yBeTHUeHHE RKAaMHTLUTA OCVIISCTRIZESTCH 34 CYeT HepdcnpeeieHHoH mp -
BEAH MPEANPHATHY TPH CONPAHEHHYM HEWIMEHHOM €ro CTPVKTVP BI.
OIHAKO CYLIECTBYET ONpeAcIeHHasd nPHTHHECKAH TOUKA, MocTe KOTOPOH
BIBEIHEHHAS CTOHMGCTE KATTHTATY 6VvIeT VECTHUHBATECA NIPH NpHBICHIE -
HIfH HOBBIY HCTOMHHMKOB M H3MEHeHHH CTPYATYPLL KanuTaaa 310 TOUM KA
paipLIBa (MepefioMa) HepacnpelejaeHHOM NPHOBITH {Y), KoTOopasd paccyii-
TeiRAETCH No dopMyic

x=HIT V. (58)

rie HIl — HepacnpedeneHHJIR NpHOEIE,
¥, — aeAsHblit Bec (1004) coBCTREHHOTO KATHTANA

OnHAako eCcliy HEHA 336 MHBIX HCTOUHHKOB OCTAETCH HA NpeXHeM YpO B~
HE W CTPYKTYpa KalMuTala He MEHHeTCHd, TO TEOPETHYECKH npeaciibHA
LieHa KAMMHTATa MPearTpHATHA MOXKET OCTaThCd HeH3MEeHHOHM.

8.2. Monenu CTPYKTypb! KanuTana

CTpyKTypa Kanurana npeicrapiaseT coOol COOTHOWEHHE COOCTBE L -
HBIX H 3aeMHBIX CPEACTB AoNTacpoyHoro xapaktepa CrpykTypa KanuTasra
orpedenseT MHOMHE acTeKThl JEATEIbHOCTH NPCANPHATHA W oKa3biBaeT
npaAMoOe BIHAHHE HA ero PHHAHCOBHIE Pe3Y/ALTATEL.

YopasieHHe CIpYKTYpOH Kanerata sBiAfeTed OaHOH W3 Haubonee
BAKHBIX H CIOXHEIX 3a1a4 PHHAHCOBOTO MeHekMeHTa, OHO lJakTiovae T
CH B CO3MaHHM CMEIHaHHON CTPYK ryphl KaftHTala, MApeicTaBaloleHd Ta-
KOe OMTHMAILHOS cOOTHOIIEHHE COOCTREHHEBIX H 3aeMHBIX HCTOYHUKO B,
npH KOoTOopOM MHHHMHIHUDYETCH obiIMe KanHTalbHble JATPATH H MAKCH -
ME3HPYETCA PRIHOYHASN CTOUMOCTE MPEINpHATHA

Peuleive MCNoAb3IOBATH WIH He HCNOILIOBATE 33tMHHE CpeacTBa
B KAYECTBE JOMONHHT&TEHOTO HETOYHHMKD DM HAHCHPOBAHKA OBYCIIOBNTHRBA -
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€T BOSHHKHOBEHHE [ABYX BHMIOB DHCKA" NPOH3BOACTBEHHOIO M (bHHAH-
coBOTO

[IpoH3BOACTBEHHBIIT PUCK M3MepAeTes KoneBanusMil B PEHTIOE b~
HOCTH AKTHBOB [IPEANPHATHA, 0OYCIOBTE HHBIMH HIMEHeHHIMH Be THUHH b
nonyuacMoH NpubsUTH PenTabenbHocTh aktiroB (ROA) onpeae.isiercss Kak
OTHOWCHHE JOXOAa HHBECTOPOB K BeHYHHe akTiBoB. [IpH orcyicTsis
3Q€MHBIX CPEICTB OHA PACCYHTBHIBACTCS KAK COOTHOIIEHHE YHCTOH NpH-
ObiIH K AKLIMOHEpHOMY Kanurtany B hopMe oOBLIKHOBEHHBIY Ok LIHH

PeutabensHOCTh HHBECTHPYEMOro Kanutana (ROJ), cocTosero
113 cOBCTBEHHBIX M 3aeMHBIN CPENCTS, ONPeleIaeTcd hak COOTHOIUEHHE
YHCTOH MPUOLITH AepxaTeNed OOLKHOBEHHBIX ANIMHE € MPOLEHTAMH
32 KPeIHT K HHBECTHpYEMOMY Karnutany.

[IpoM3BONCTBEHHDBIH PHUCK 3ABUCHT OT BAMAHMS PARIHMHBIN DAKTO-
pOB, BAKHEHUIHMH M3 KOTOPLIX SIBAMIOTCH AHHAMHMKA CIIpoca M LIEHLI HA
NPOAYKUMIO, PA3MED 3aTPAT Ha TIPOH3BOJACTRO TMPOIVKIIMH H H3MeHEeHHE
YIENbHOIO BECA MOCTOSHHBIX 3aTPaTt B 0DI1LeH cyMMe 3aTpar Ha npeanpH-
ATHH (oTIepallHOHHE phlyar).

HeitcTBHE onepallOHHOIO Phlyara MposBIAeTCA B TOM, UTO Jodoe
W3MeHeHHe BRIPYYKH OT peaH3al il MPOAYKIHH oT3biBac e bosiee CIlb-
HBIM H3MEHEHHEeM BEIHYMHBI NPHOLIH B CBA3H C PALTHUYHOM CTENEHbIO
RTMAHHA TOCTOSHHLIX W [epeMeHHBIX 3aTpar B cocTaBe cebecTOUMOCTH
Ha (opMHpOBaHHE (PUHAHCOBLIX PE3YIBTATOBR HEATEILHOCTH ITPEAITPHA-
THA, JlaHHAfA 3aBHCHMOCTE HOCHT HEAHHEHHBIH XapakTep, no3ToMy Hait-
TH ONTHMANBHOE COYeTAHHE MOCTOSHHBIX W IepeMEeHHLIX PACXO/0B He-
nerxo. Yem Boliie J0jA NMOCTOSHHBIX PACXOOB B cocTaBe cebeCcTOUMOCTH
NPOAYKIHH, TeM BEILE YPOBEHb ONEpALIHOHHOTO phivara. Ing npeanpus-
THi ¢ 6oBILOR HoNel MOCTOAHHBIX PACXOA0R HE3HAUHTENLHOE H3IMEHEHHE
obbeMa MPOMU3IBOACTBA MOXET TMPHBECTH K CYLIECTBEHHOMY H3IMEHEHHKD
npubeid. EcnM BHIpydKa OT peanulaliiM CHHIKaeTcd, CIUIa BO3ACHCTBHSA
ONepaunoHHOrO phiyara BO3pacTaer He3aBHCHMO OT M3MEHEHH A YaeAbHO-
o Beca MOCTOAHHBIX 3aTpaT B obLuelt HX cymme. B aToM cayuae Kaxabih
MPOLEHT CHHXEHHA BLIPYYKH JaaeT ewre Gonblnuil NpoOleHT CHHXEHHA
npubenu. EchH yaenbHBIH Bec MOCTOSAHHBIX 3aTpaT B ceDecTOMMOCTH
APONYKUMM BENMK, To HeOOMbilIOE CHIKEHHE 00beMa peaiu3auun NipH-
BOAHT K SHAYUTENLHOMY TTAJNEHUIO PeHTABLNLHOCTH aK IMOHEPHOTIO KalH-
Tajaa npeAnpHATHA. EcAH BRIpyUKa OT PealM3aluH YBECTHYMBACTCH, 4
VAEAbHLIA BeC MOCTOSHHBIX 3aTPAT CHHXKAeTed, CHla BO3eficTBUA Oriepa-
UMOHHOTO pblyara YOGHIBAET: KAXKIBI IMTPOLEHT MPHPOCTA BHPYYKH IacT
MEHBUIMH MpoueHT npHpocTa MpHOsTH. TakuM 00pasoM, OfepalHON-
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Hulil peIMAr npeacTaryigeT cobol MOTEHUMANLHYIO BO3MOMXKHOCTE BIAHATH
Ha TPHOLUTE FIPeAnpUsiTH NYTeM U3MEHEHHS CTPYKTYPLI ceBecTOMMOCTH
W 06h@&Ma BBITIYVCKA [TPOAYKILHH,

Ha npakTuxe ansi onpegencHys CHIbI Bo3/leicTBHI oMepalMoHHOro
phlyara KCHONbB3YI0T OTHOWEHWE BAJTOBOM MapXH K NPUDLITW npeanpusi-
THa (CM. Tabm. 3).

HMpoeansHbiM BApUAHTOM SIBMSIETCH COUETAHWE HM3KOTO YPOBHS [10-
CTOMHHBIX M3JepkeK ¢ BbBICOKOH BaloBoit Mapwoil 3a cuer Goliblioro
pasMepa NpHOLLIY TpennpHATH.

Cuna po3neitcTEHA oNMepallMOHHOTO peivara OoabLIIe Ha NPeAnpHATHIX
C BBICOKO# CTElneHbld TeXHHMYeCKOil OCHallleHHOCTW 3a cUeT OOJbUIOoNH
BeTHYMHbL AMOPTH3ALIMOHHBLIX OTHHUCAEHHH, a TAKKE Ha MpPeanpHsITHaX
€O 3HAYHUTEABLHEM O0OBEMOM 3aEMHBIX CPENCTE — 3a CYET YREMHMYCIIHA
PACXOHOB 10 MX 06cnyXMBaHii0. HeM BhILLE ONEPALMOHHEIN pplyar npej-
NpHATHSA, TeM DoNplie ero NPoOH3BoACTBEHHEIH PUCK, T.e, pUCK HETIo/NyYe-
HUA TTpHUOLIM ¥ NOKPEITHA NMPOH3BEASHHEBIX 3aTPAT.

Heobxog1zmo yiUTRIBATE BIHAHMWE 3Toro dakTopa npH GhopMUpoOBa-
HHH CTPYKTYPB! KaltiTalla M 6100XKeTa KanHuTanoBLoXKeHWH.

DyHaHcoBhlil pHCK MpH HCNONB30BAHHH 3aeMHbBIX CPEACTE MOXHO
paccMarpHMBaTh Kak PHCK, CBA3AHHBIM ¢ HEAOCTATKOM CPERCTE ISl BhI-
ATl [TPOUEHTOB H ITOraLWIEHHS JOMTOCPOUHbIX ceyl H 3aiiMoB, Ha cre-
nedb (HUMHAHCOBOTO PHCKA YKasbiBaeT cHlla (HHAHCOBOro phlyara.

HeitctBre ()MHAHCOBOIO phivara XxapakTepHayeT LenecoofpasHoCTh 1
3t KTUBHOCTE UCTIONLIOBAHMSA MPEnIpHATHEM 33CMHBIX CPEICTB KAk
MCTOYHMHKA QOJTOCPOUHOIC (DUHAHCHPOBAHHA XO3STHCTBEHHOH HesTenk-
HocTH. McnonblopaHue 3aeMHEIX CPEACTB CBAIAHO CO IHAUWTENbLHEIMH
H3ZepxKaMH., KakoBo OoJHO OBITh ONTHMMAITBHOE COYETAHHE MEWIY
coBCTBEHHBIMY U [IPUBJIEYEHHBIMH JONTOCPOYHBIMH (HHAHCOBBIMH p&-
cypcaMH M KakK 0HO MOBJHAET Ha TIpUOLLIL?

O HAHCOBBI phlyar TIPeacTapasgeT coboll MoTeHHHANbHYIO BO3MOX-
HOCTE BAMATH Ha MPUOHUIL TIpeANpHATHS nyTeéeM H3aMeHeHUs oDBLEMa W
CTPYKTYpb! TONTOCPOYHBLIX rMaccHBoB. [lelcTBre (hHHaHCOROrQ phuara
3AKTOYALTCH B TOM, UTO NpedllpHATHe, WCNONb3IYIOILee 3aeéMHble Cpell-
CTBA, M3MEHAET YHCTYIO PeHTA0CNLHOCTE COOCTBEHHLIX CPEICTE M CBOM
OHBHEeHIHbIE BOIMOMKHOCTH,

Tak Xak nmpolleHThl 38 KpeHT OTHOCATCS K MOCTOSIHHEIM H3JlepXKaM,
yseAH4eHHe oOBreMa 3aeMHBIX CPeICTB YCHIIHBAET JeHcTBUe onepalHoH-
HOro phlyara, uTo b CBOIO OUepelh BeeT K BO3pacTaHHIO TPpOH3BOACTBEH-
HOTO PHCKA.
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—

[lo pacyetam eBpOMEHCKUX IKOHOMUCTOB, 3dEeKT PUHAHCOBOTO
CTBEHHBIX CPCJCTB, MONY4aeMOE 3a CYET MICTIONBL30BAHMS KpeanTa'

PP = (1 = T) X (R4 — p) x 3K * CK, (59)

roe SPP — cuia BoaeHCTBUA PHHAHCOBOTO priuara (mpitpoeT koz(hduiuneHTa
peHTabebBHOCTH CODCTBEHIOrO kanuTana), %:
T — cTanka Hanora Ha NpuGHaL:
RA — oxonomuucckas peHTabelbHOCTE aKTHBOD, 5%,
p — CPENMAN DACHETHAN MPOLEHTHAS CTAaBKA 30 KPeaNT,
3K — 3acMHBIH KariuTa,
CK — cobBcrpedHbtil KamUTaR ApennpHaTig

31a hopMya ITO3BONSIET ONPEACINTE Ge3onacHslii f1s [pearnpHATHS
0fbeM 3a€MHBIX CPeACTB, HAUBOJIEE BHITOMHEIE YCIOBUS KPeaHTOBIHHST H
IpHEMIEMYIO CTAaBKY CCYOHOTO MPOLEHTa, a Takcke oblieryaeT HANOFOBOE
Opems. Kpeaut 6yaeT BRICOAHBIM JUISl IIPELNPHSITHA, CTH OH YBETHUYHT
athhexT GUHAHCOBOTO phiYyara.

B (opmyne {59) MOXXHO BBLIAEHHTE TPH OCHOBHBIE COCTARJISIONIHE:

1) nHanoroselit KoppekTop (1—T) nokaskpaeT snusiHHe HANOTr006/10-
KeHusa Ha 3¢ dekT PHHAHCOBOTO phluara;

2} nuddepennuyan GUHaAHCOBOrO phivara (R4 — p) xapakTepu3yeT
pasHHMLY MexXxIy KoahhUIIUeHTOM BANOBOIT peHTA0ENBHOCTH AKTHBOB H
CpedHEH pacUEeTHOM CTABKOM 33 KpeIuT;

3) koappuumest puHaHcoBoro peivara (3K : CK) xapaxtepnayer
CYMMY 3aeMHOTO KallHTaja, HCIOIB3YeMOTO MpeanpHATHEM, TPHXOIALLLY-
I0CA HA efMHHLIY cOBCTBEHHOro Kanuramna.

[naBHBIM cpenoy HUX ABAAETCA M{ppepeHnMan GHHAHCOBOTO phida-
ra, KOTOPEIA XapakTepu3yeTcs BBHICOKMM AHHaAMH3IMOM. DddeKT PpuHaH-
COBOIQ phivyara NposBigeTcs B TOM CNIYy4Ae, eClid OH SIBIHETCS IMONOXKH-
TeNbHOH BETWYMHOM, YyeM BHILIE TOIOXKHTENbHOE 3HaYeHWe aHdhepeH-
IIHamna, TeM Bhile 3QhekT GHHAHCOBOIO phiyara.

KoahduumueHT hUHAHCOBOIO phiYara MYABTHINIHLIMPYET MOIOXKH-
TeJIBHBI MM OTpHUATENbHbIH 3(¢eKT, rojiydaeMblii 3a CUET 3HaYEHUH
nudrpepenumnana. [pu HensMeHHoM ouQpeperlnane xos3dpUuHeHT
(hMHAHCOBOTO phbluara fBJSETCS INaBHbIM TeHEPATOPOM BO3PACTAHHA CYM-
MbI ¥ YPOBHSA NpUOEITH Ha cobCTBeHHBIM KANKTAN, 4 TAKXKe (PHHAHCOBOIO
pUCKa NMOTEPH 3TOM NpHOBLIH.

[Tpu nensmentoM xoadprumente (HWHAHCOBOMO phbiyara TONOXKH-
TeJLHAA WK OTpHllaTeabHad IHHaMUKA ero TugxpepeHIIMANA TEHEPHPYET
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P

BO3PACTAHME CYMMEI M YPOBHS NpUOLINM Ha cOOCTBEHHLIM KanmuUTal, a
rak#e (bMHAHCOROIO PUCKA &€ NOTEPH.

(DHHAHCOBLIH PHCK MOXHO TaKXE PACCMATPHBATE Kak PUCK AJICHUS
THBHOCHAOR M Kypca akKL MU, BOIHHKAIOWUN vy nepxaTteielt o0bIKHOEEH -
MBIX AKLIME NpH MCNOAbL30BaHKK 3aeMHOTO Kanutaina., Ha Hux nepekna-
IBIBAETCA ¥ YACTL TPOH3ROACTBEHHOTO PHCKa, XOTHA OH MOXET KOMIICHCH -
POBATLCSI DONee BLHICOKHM OXHIAEMEIM JOXOIOM AKLHOHEPOR

DTo aMepukaHckast KoHUeniiusa sddpekra hMHaHcoBoro pbluara,
KOTOpasli 0CHOBAHA Ha olipededeHHH TOro, Kak HiMeHeHUe npHOnIH
na HanoroobIoReHUst | YIIMATHI I'I]J'DLIEIITGH 3d KPeIWT BAHAIOT Ha M3-
MEHEHHE YHCTOlt IPUOBINK, NpUXoAsUIeHica Ha KaXnylo 0OLIKHOBEHHYIO

aKUHIO.

DDP = AEPS: AEBIT=(P+ ). P, (60)
rae ALPS — niMcHeHMe YHCTOR NpHORINNA Ha akuio, %;
AEBIT — namcHeHHe NpubwlNg 10 HAROTOOGIOKCHUA ¥ YIUTATH NPOLCHTOR
30 KpennT;

F — Banaliconan nmpudelib,
{ — npoueHTsl 33 KpealT, BriloUaeMble B ceGeCTOMMOCTh

TakuMm oGpazom, yeM Oosblie O6BEM TIPHBIEKAEMBIX TTPEANPHATHEM
38eMHBIX CpelcTB, TeM Dosiblle BHITIAYMBAETCA MO HUM NPOLIEHTOB M TEM
MCHBILE TIPUGBINL, CIeOBATENRHO, TeM OONbUIe CHNa Bo3dclicTBUA (hH-
HAHCOBOTO pEIYara.

Odbekr (GHUHAHCOBOrO phidara COCTOUT B TOM, HTO “YeéM BBIILE €I0
3HAYeHWE, TeM Donee HeNMMHEHHBIE XapaKkTep NPpHOODETAET CBI3L MeXy
MPUOBIALI0 HA aKIHIO W NPUORUIBIC MTPEOTTPHATHA N0 BEITIJIATE HANOTOB
H NpoueHToB. [IpeinpusTyio, MONB3YIOLIEMYCS KPEIUTOM, KX Npo-
IEHT M3MeHEHUHS DPUOLINTH 10 HaJOTOODIIOXKEHHA W YIUTATH NPOLUEHTOR
38 KPeOUT NMpUHOCHT BonAblie NPoLEHTOB H3IMEHEHUS YHcTol npuOLUIK
Ha aKLMIO, HeM NMpednpHiITHIO, obxoadieMycs cOBCTBEHHBIMH CPEACT-
BaMH.

JHaHHe MexaHusMa BO3neHCTBUA (PHMHAHCOBOTO phidala HA YPOBEHb
NMpHOBUTBHOCTH coBCTBEeHHOro KamuTaia U cTencHb GUHAHCOBOTO pHCKA
MOJBOJISIET L[ENMEHANPABIEHHO YIPABIATE KAK CTOMMOCTBIO, TaK U CTPYK-
TYpOi Kanurana npeanpuAatus. Yem Gonslie dhHHAHCOBEIM phIvar, Tem
BhUE (PHHAHCOBLIH PHCK H CTOMMOCTEL KALHWTANA TIPEATIPHATHA, TAK KaK
YBEIIMYHBACTCST CYMMa TPOLICHTOR, BRITLNAYHBAEMas IO 3a8MHBEIM Cpel-
cTBaM. B pesviikraTe M3MEHEHHS CTPYKTYDHI KATIMTANA M NpHBIeYeHUs
JaeMHBIX CPEelCTE MOXET BO3pacTH peHTabe/BHOCTh aKLHOHepHOTo Ka-
NHTaNA.
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ITo Mepe OmHOBpeMeHHOrO YBeAuyeHHs! CHIILl BO3AeHCTBUS onepa-
HUOHMOre M (UHAHCOBOIO PHIYATOB BCE MEHEE 3HAUMTCJbHBIE H3IMEHEe-
HUS oOBeMa pealiM3allMi M BHIPYUKHM MPHBOIST Ko BCe Donee KpyNHBIM
W3MEHEeHWAM YMCTOH NMPUORIIM HAa aKUUIO.

DTO HAXOUUT BBEIPAXEHME B YMHOXKEHHWM IBYX CHII — OMEPALIMOHHOTO
(30P) u hunaucoporo (DMP) peiyaros M NMosBAEHAN OBILIErO ONepaLy-
oHHO-(HHaHcopora phitiara (SOPP)

S0P = B0P x DOP (61)

OH noxaswBaeT 00LUMI PUCK M5l JAHHOTO TIPEATIPUSITHSI, CBS3aH-
HbIH ¢ BOIMOXHBIM HETOCTATKOM CPEHCTB TS MOKPLITHSI TEKYIIMX pacXo-
JIOB M pacXofloB Mo 00CHyKMBAHUIO BHELIHUX UCTOYHUKOB CPEJICTH,

Hnst Toro yroBel ypoBeHb ONEPALHOHHOIO phiuara GBI BBITGAHBIM
oaa pepxareneil OoObKHOBEeHHBIX aKUHM, o0BeM peanmH3alMM JOJXKEH
npeBbilaTe TOYKY OesyOwiTounocTH, st Toro utofel OBITO BBIFOAHBIM
NpUBNeYeHHE 3aeMHLIX CPEJICTR, LleHa 3aeMHOI0 KanuTala JoakHa ObITh
MeHbllie KoodguiiMeHTa peHTadeLHOCTH aKTHROB,

ITpobnemil BO3MOXHOCTH M LienecoOBGpa3HOCTH YITpABIECHUS CTPYK-
TYPOH KanmuTala BCerja HaxolMaMch B LIEHTPE BHUMAHM 3KOHOMMCTOB.
OCHOBHOM BOTpOC CBOZWIICA K CAEAYIOLIEMY. CYIUCCTBYET AH OMNTHMAT b=
Hag CTPYKTYpa Karnurana W Kak OHa BIMSET HA CTOMMOCTh KariuTana W
CTOMMOCTE CAMOTO TIPEATPHUATHS?

PELLIEHPIE ITOro polipoca npemnaragoCh B TpPAIHUMOHHOM MMOAXo0e M
B Tecpuy @, MonuneaHu 1 M. Munnepa.

B cOOTBETCTBHH ¢ TPATHLUMOHHEM MOAXOJOM ONTHMANBHAST CTPYKTY-
pa Kanuraja CylIecTBYeT WM LigeHa KanuTalla 3aBMCHT OT €ro CTPYKTYPHI.
[leHa kanuTana 3aBUCHT OT LieHBI co6cTBEeHHOM M 3aeMHOI ero coctaBsl-
owUx. [Ipy M3MeHeHHH CTPYKTYpDH KallWTAJIa LeHa 3THX MCTOYHMKOB
meHstercsa, HeBGonebliuoe yBenuueHue JOMM 3aeMHOM kanuTana B obLieM
o0beMe HCTOMHHMKOB HE OKA3KIBAET CYLIeCTBEHHOTO BIMAHMSA Ha POCT LIEHEI
cobCTREHHBIX HCTOUHHKOB, C poCTOM MOJMH 3aeMHEX CPELACTB LigHa COb-
CTBEHHOTO KanuTaja HAYWHHAECT YBeNHYHBATLCS, a leHa 3aeMHOTe KarH-
TaJla cHAYajla OCTaeTcsl HeM3MeHHOH, a MoTOM TakKe HauWHaeT Bo3pa-
cTaThk. TaKk Kak LieHa 3aeMHOT0 KanuTaja B CpeldHeM HHXe LEHH co6-
CTBEHHOIO KAITHTANA, CYLUECTBYET ONTHMAaNILHAS CTPYKTYpa KanuTtana, NnpH
KOTOPOH cpeiHeB3BElIeHHAs 1ieHAa KalTUTala HMeeT MUHHMaTRHOE 3Hade-
HUE, M, 3HAYHT, LieHa NIpeArpHaATHa OYIeT MAKCUMANLEHOHM.

D, Momuneaum 1 M., Muinep 3anoXuinu OCHOBLl TEOPHH CTPYKTYPEI
Kanutana B 1958 1. [lna nporeneHus aHanusa OLUTH B3SATHI B (DHPMEL
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L — hupma, ucnonssyiouas 3aeMHbIH KaruMTal ¥ SBASIOWAgCH (PUHaH-
cono 3aBuckHmMoit, 1 I/ — puHaHcoBo HesaBMcuMad hHpMa, He NPHUBIEKalD-
Ias 3aeMHble McTouHHKH, [TpH paspabotke cpoell Mogeny @, MoaunbsiHy
u M. Muanep BeelM psl YCIOBHLIX OIpaHHMYEHUH:

1} manuuue sthpeKTHBHBIX H COBEPLICHHBIX PHIHKOB, OTCYTCTBHE
KOMHMCCHOHHbIX OpOKepaM, OJUHAKOBLIE TIPOLEHTHBIE CTaBKH IS BCEX
MHBECTOPOB ((PMIMYECKHX M IOPHIMYSCKUX NHLL), BECMIATHOCTL M JOCTYII-
HOCTh HHGpOPMAaUNHK, AeTMMOCTE LEHHLIX GyMar;

2) nonHoe OTCYTCTBHME HAJOTOB,

3) oaMHAKORHI YPOBEHL MTPOH3BOICTBEHHOIO PHCKA N1 BCEX (PUPM;

4) oNHHAKOBOS OXHAAHKME BENTUUYMHLI M PHCKOBOCTH OYAYIIMX N0XO-
710B BCEX MHBECTOPORB;

5) Ge3apucKopasd MpoleHTIad CTABKA MO 3aiiMa;

6) BeccpOYHEIH XapakTep BeexX NMOTOKOB [AeHEXKHRBIX CPEACTE, T.6. TeM-
Nbl TIPHPOCTA PaBHB! HYND, & JOXOAbl MMEIOT NOCTOSHHYIO BETHYMHY,

7) BcA NMpHOLIAE (QUPM HWAET HA BHITIIATY AWBUOSHIOR.

OcHorpiBasick Ha 3THX gonyuenusx, @ Moaunesau ¥ M, Munep
ofocHOBANM CJHERYIOLLIHE IMOJOKEHH.

1.IIpH OTCYTCTBMHM HAIOrOB CTOUMOCTE (PHPMEI (V') He 3aBHMCHT OT
criocoBa ee (PUHAHCHPOBAHHWS, a OTIPENesIeTC] NyTeM KanuTATU3auKy ee
yicTOi onepallHoHHOM NpUOLIIKM TI0 CTABKE, COOTBETCTBYIONEH Kiaccy

pHcKa (PHUpPMBI:
V=V, =EBIT: W= EBIT K

Iu?

(62)

rae W — cpefneB3BelicHHAS LeHA KanuTana GHpMBI,
EBIT — uucrasa onepauHOHHAA NIPHMOBITE A0 DHILIATEH NPOLIEHTOR M HANOTOB;

K,, — Tpebyemast IOXOMHOCTh AKLHOHEPHOTO KamuTana,

2,[IeHa axumoHepHoOro Kanutana (pHMHaHCOBO 3aBHCHMON (DHUPMEI
papHa l(eHe aKIHOHEpHOTO Kanutana (WHAHCOBO HelzaBUCUMOM dupMel
MIioc mpeMyst 3a pUCK, onpeleideMas KaK pasHOCTh MEXay lieHaMH ax-
LHOHEePHOro M 3aéMHOT0 Kanurana aas ¢hHMHaHCHpoBaHHUA (HHUHAHCOBO
He3aBUCHMOH KOMMaHHMHM, YMHOXEHHAad Ha COOTHOUIEHME 3aeMHOTo U
cOOCTBEHHOTO KanuTana:

K:ﬂ, =K, t (Km — Kd} x (D : 8), (63)
e K, — LcHa aKUHOHEpHOTO KanKuTana (hHHAHCOBO 3aBHCHMOl dHPMBI,
K, — LeHa aKLMOHepHOTo XanyTana HUHAHCOBO HelapMCcHMOH QHpPMBEI;

Sir
Kd — [ocrodAHHad LeHa 3aeMHOTO KarnuTana;

) — prHoYHAaA UeHa 3aeMHOTO Kandrana,
§ — peIHOYHAA UeHA AKUHOHEPHOro KamHrana;

(K, — K;) — npeMua 3a pHCK
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YpenHueHue QoJiH 3aeMHBIX HCTOUHHUKOB B CTPYKTYpE Kanutana He
yREMUYHBACT CTOWMOCTh (DMPMBI, TAK KaxX BhIroga ot Gonee pelweBOro
3AEMHOM0 KamuTana ypagHORELIMBAGTCSl YREJIHUYEHHEM LieHhl ee akKuHo-
HEpHOTO KaIuTalia b CBA3M € YBENMYCHMEM CTEIEH pucKa,

Takum 0BpasoM, corjiacHo BLIBOOAM Teopu M MoguibaHu — Munne-
pa MpH OTCYTCTBHMHK HATOrOB LieHa KaMuTala, a Takwe CTOMMOCTh CaMoit
GHPMBI HE 3aBHCAT OT CTPYKTYPLI HCTOYHHKOB KanHTala.

B KauecTBe ROKAIATCIBLCTEA TIPABOMEPHOCTH cBoeH MONSTHM OHK BOC-
MOML30BATMCE MPAKTHKOM apBHUTpaXHLIX ofepaluii (orepaluit Mo ogHo-
DPEMEHHOM MOKYNKE M MMpoJaXe OZHHAKOBLIX AKTHBOB NO pa3HeIM Lie-
HaM), COCTOSLIEH B TOM, 4YTO MHBECTOPLI OVAYT ITpoAaBaTh aKLIUH HOPO-
rod GHpMBL H MOKYNATE AKUKMHK delieBoid MPMBEL, B pE3YJILTATE YEro Ipo-
W30 16T BEIPABHMBAHNE PHIHOYHOH cTOMMOCTH 2THX (hUPM 328 CHET POCTa
fleH Ha AKLHUKM O4HON QOWPMEL B PE3YNETATE VBEINUEHHWS HA HUX Clipoca K
CHUXeHHST LIeH Ha aKUUH Apyroi GUpMsl B pesyneTaTe MajgeHMs cripoca
Ha HUX

B 1963 r. nosBuiack Hopas pabotra Mogunbauu — Munnepa, B Ko-
TOpoit ORITO YUTEHO BIMAHNE HANMOMA Ha NpUOLLIL Ha CTOMMOCTD KanuTa-
nAa GupMEl. ABTOpaMy OBLI cllenaH BBIBOL O TOM, YTO MHCIOJL3OBAHNKE
3aEMHBIX MCTOUHUWKOB YBETHYHBALT CTOMMOCTE (DUPMbI, TAK KaK NPOLeH-
Thi 110 32iIMAaM BREIYHTAIOTCH W3 HajnoroobnaraeMoill NpuOEUTH, B pe3ybTa-
Te Yero yBeJH4YHBaALTCA BEJIMUMHA onepaluoHHOA npubLuTi. YToUHEeHHas
TEOPHA CTPYKTYDPLI KartuTajga COMEPXUT clelyiollile OCHOBHHE [TOJIO-
KEHHA,

[. CToumocTh QUPMBL, HCIIONL3YIOUIEH 3acMHBIE CPEfCTRA, paBHa
CYMME CTOMMOCTH QMHAHCORO He3aBUCHMON (DUPMEL (HE HCITONb3YIOLLEH
3aeMHBH KanuTtan) 1 a¢ddexra (pUHaHCOBOTO NEREPHIKA!

V=V, + Tx D, (64)

rme T — cTaBKa HATLOTA HA TIPHOLINE;
D — pwinoyHas LeHa 3aeMHOIO KanHTaha

[Ipu sTOM:

V,= EBIT(1 —T) : K, (65)

i’

C Bo3pacTaHMeM AOJH 3aEMHOT0O KanuTana a(hhexTHBHOCTH hHHaH-
COBOI'O phlYara pospacTaeT. B peayibrate CTOHMOCTE (DMPMBI OCTHUIAeT
MAaKCHMAMbHON BelHYHHEI ITPHM CTONPOUEHTHOM NMPHBACYCHUH 3aeMHOTO
KanuTana. [1pH OTCYTCTBHM 38EMHOrO KanuTala CTOUMOCTD (PUPMBI paB-~
Ha pLIHOYHOM LeHe aKUMOoHepHOoro KalnTana.
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2.11leHa coBeTBeHHOrO KamuTtana (pMpMBI, HCNONb3YIOLIeH 3aeMHbIe
HCTOYHUKH, paBHa UeHe cobCTBeHHOro KanMutaia hUHaHCOBO He3aBUCH -
Mo (pUPMBL M TIPEMMM 38 PUCK, CKOPPEKTHPOBAHHOM € yYeToM HalloTo-
0BJOKEHUA NPMOLUTH TTPETpUATHSL

K, =K, +(K,-K)x(D Hx(1 =-T) (66)

¥ S S

B pesyisTaTe UeHA akUHMOHEPHOTO KATHTANA YREIHUUUBALTCA C MEHB-
Hieil CKOPOCThIO, YeM TTPH OTCYTCTBMU HAJIOTO00I0KEHHS, MO3TOMY POCT
JOJIH 38eMHBIX CpEICTB B CTPYKTYpE KanuTaida MpMBOAHT K CHHMXKEHHIO
CTOMMOCTH [IPHBICYEHHOT0 KanuTaia H YBEJUYHBaeT CTOMMOCTh (PUPMBIL
C NOBLILLICHHEM YpoBHA (hHHAHCOBOIO NeBEpPUIIXA

B 1976 r M Munnep pa3paboTan MoLesb, OTPaXA0IYK BIHAHHE
3AEMHOTO GUHAHCHPOBAHUA HA CTOUMOCTE QUPMEI ¢ YYeTOoM HAJLOroB
Ha hU3HYECKHX M IOpHAMYeCKUX JHLL. B pacyer GblAM MpHHATHL Hajor
Ha MMYHBIN JOXO[ 0T BaaaeHus akuusamMHu () ¥ Halor Ha JIMYHbIH JOXOo
ot npepocTtapienus 3afimos (7)) CornacHo Mogenu Muiepa cToMMOCTS
hUHAHCOBO He3arMcHMoit GupMbl onpeaensercs no dopmyne

V=EBIT(1-T)(1-T) K (67)

K1l

[Ipu 3roM croMMOCTh (PUPME CO CMELIAHHRIMH HMCTOYHMKAMM (-
HaHCHpOBaHWA ONpeaenseTca o GopMyie

V=Vt —-[(0-T10-T)] (1-THxD (68)

[1aBHEI BeIBOX U3 MofeNM Muepa 3akiioyaceTcsa B TOM, UTO YUET
HAJIOTOB HA IMYHEIE JOXOE YMEHEIIAET BBIIOAY OT NMPHBIIeYeH M 3a8 MHBIX
HCTOYHHKOR, TAK KAK BBE/leHHE& HAMOTOB CHUKAET NOXOM, OCTAIUIHICA B
PAaclopAKEeHUH HMHBECTOPOB, H CTOMMOCTE (DHMPMEl YMEHBIIaeTCH,

OcHosiibie monoxeHUs Teopun Monunesnun — Munnepa nogsepra-
IOTCH KPUTHKE MHOTHX DKOHOMMCTOBR. [TABHBIM ee HEOOCTATKOM ABIISIET-
Csl HECOOTBETCTRUE DONBIIMHCTEA TEOPETHYECKUX NOITYIHEHHWH peaTbHOM
CUTYalMH, CKIaasBalonleiics Ha pelHKax B ee Mole/siX He yYHTRIBAIOTCH
OpoKepCKHeE 3aTparhl, a TAKKE 3aTpaTel, CBA3aHHbIE ¢ (PHMHAHCOBBIMM 3a-
TPYIHEHUAMY, ATEHTCKIE U3AEPXKKH M Op BrI3biBaeT COMHEHUE M BBIBO
O CTONPOLIEHTHOM HCITONL30BAHMH 3a8MHOTC KalUTANIA ¢ 11eNbl0 MAKCH-
MH3AUHH CTOMMOCTH (DUPMBI, KOTOpOE BpSd JIX MoXeT OBITh OCyllleCTBIIe-
HO B e HCTBUTENIEHOCTH,

3T0o NpPHBENO K [OSIBNEHHIO KOMITPOMHCCHBIX MOJIENel, YYuThIBao-
LLHX pstd HENOCTATKOB MpeAslayilel MoJenH, CYLIHOCTE KOTOPHX BEIpa-
eHa hopMynoit
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Vy=V,+ TxD~ PV,— PV, (69)

rne PI—'} — TIPUBEACHHAS CTOMMOCTE OXHMIAACMBIX 34TpaT, ChAaHHBIX ¢ (PUHAH-
COBBIMH 3aTpYAHEHUAMH,
PV — npubeleHHas cTOMMOCTE OMHAACMBIX JaTPAT, CBASAHHBIX ¢ areHT-
CKHMMH OTHOLLUCHHHMY

3aTpaThl, cBsidaHHble ¢ (PMHAHCOBBIMU 3aTPYIHEHHAMM, NTPEacTaBidi-
10T coboii AOTNONHHUTENbHbIE 3aTpaThl TIPEANPHATHA NPH BO3SHHKHOBEHHH
¥rpo3sl ero Gaikporcrsa OHH BBIPAXKAIOTCS B MIPAMBIX M KOCBEHHLIX 3a-
Tpartax batikpotersa [IpsiMule 3aTpaThl MPeACTABNIOT 3aTPaThl BCASACTBUE
NMopuH UMYIUECTBA, OTINATH [PABOBLIX YCIYE, aIMUHHUCTPATMBHEIX pacXo-
foB ¥ Ap. K KOCBEHHLIM OTHOCSITCS 3aTpaTthl Ha ofecrneveHUe CrelHaTb-
HEIX YIIPABJIeIYECKHUY PEILeHMIT, COA3AHHEIX C (DHHAHCOBBIMH TPYIHOCTS-
MH, JeHCTBHAMH noTpedHTeNeH, TOCTABUIMKOR MATePHAOB H APYIHX
KOHTPAreHTOR STH 3aTpaTthl AOCTATOYHO BEJIMKW M JOCTHrAIOT WHOrIA
20% cTOMMOCTH (hUPMbI

Takum o6pazoM, (PHHAIICOBLIE 3aTPYIHEHUA NMOBLIIHAIOT LIEHY KaTTH-
TaJia 3a CUET yBeJIHUEHHS OXUIaeMoi NOXOAHOCTH aKIUHOHEPHOIo Kariy-
TaJNA 1 YMEHBLUIAIOT CTOMMOCTh (OHPMBL.

AreHTCKue 3aTpathl rpeacTasisior coboit pacxoabi o cbecneyeHHIO
YIIpaBleH s NPeanpHATHEM ¥ KOHTPOJIS 3a ero s(deKTHBHOCTEID KpoMme
TOTO, CYLIECTBYIOT MPOTUBOPEYHI MEXAY HHTepecaMM akKUHOHEDPOB M
BRAENbUAMY 0ONUTALINI, KOTOPBIE MOTYT HAJTOXKUTH ONIpene/ieHHble OTpa-
HUYEHWUS HA YIIDABIAIOLIMY, YTO NPUBEIET K NOMONHMUTENLHEIM pacxonam
10 KOHTPOMIO 3a X cobmogeHueM B pesynsTare yBelHUHTCS LieHa 2aeM-
HOTO Kam|Tana M YMEHBLUIUTCA LiEHa aklWHOHepHoOTo KanuTana, uTo CHH-
3UT 3HEKTUBHOCTh ITPHBISUEHUA 3aeMHBIX cpeacTs. OLeHKa areHTCKUX
3ATPAT NOCTATOYHO CNOMHA U CTPATAST ONPEHENeHHBIM CYOBLEKTUBU3IMOM,
OfHAKO WX HeoOX0o[UMO YYUTBIBATL TIPH ONPEAeTeHUH LIEHBL KanuTana.

TakuM o6pasoM, ONTHMANBHAS CTPYKTYpa KalMTajla JOCTHIaeTCA B
PE3VALTATE KOMIIPOMHCCA MEXKIY MOJYYEHHEM OnpeJeIeHHOM 3KOHOMUH
34 ¢YeT HAJIOrOB B pe3yneTare NMpHEIeUeHHS 3aeMHBIX CPEACTB H YBEJIHYE~
HHWEM 32TpaT, CBA3aHHBIX ¢ MOTEHUMAILHEIMY HHAHCOBEIMU TPYIHOCTAMM
M ArCHTCKHMM PacXoflaMy, BHI3BAHHBIMM POCTOM J0AM 3aEMHOI0 KanuTala
B 0obwieil cTpyKType Kanurajaa

KoMnpoMHuccHEIE MOLEAM MOTYT HMCIONB30BATBCS TPWU NPHHSTHH
pelieHun o uenecoobpasHoCcTH NpUBIeYeHHS 3aeMHBIX cpencTs. OHU
MO3BONISIIOT COMOCTABHTE 3ATPAaThl, CBsA3aHHble ¢ (DUHAHCOBBIMH 3aTPYA-
HEHMIMH W ATEHTCKMMM pacXolaMH, ¢ CYMMOH 3KOHOMHH CpelCcTB Ha
Hajiorax, BO3HWKawLlet B pe3yasTaTe npHBIeYeHUI 3aeMHBIX CPeICTB.
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[TpenpHATHIO ¢ BLICOKMM ypoBHEM PHCKA, ¥ KOTOPOro Bhlie peP O~
SITHOCTH (DMHAHCOBHIX 3aTPYHEHME, clefyeT UCTIONL30BATH 3agm i B
KanHTaj B MeHbLIeM 00BeMe, HeM HH3KOPHCKOBLIM [TPeAnpUsaTHIM, KOTO -
PLie MOTYT TIPHBJIEKATD 38eMHBIE KartuTan B 60nbluMx ofbemax, EcrecTBEFE-
HBIM OTPaHUIHTENSM 3€Ch JIBITACTCH Be/IMYHHA HAUTOronol sKoHoM MM -

[TpM MCNoOIL30BAHMM KOM IMpoMHCCHEBIX Moleleit Heobxouvo TaK>KE
YUHTLIBATD, UTO MPEIlPHATH, MMEIONIME MAaTepHal bHbIE AKTHBL, M S FOT
Bonblle BOIMOMKHOCTEW MPHBIIEKATL 3aeMHLIE CPEICTBA, YEM Te, y KOTO -
PLIX NMpeofnajalor HeMaTeEpPHUabHble aKTHBLL. 3T0 CBA3aHO ¢ Tem, XTO
BE/IHUMHA 3aTPAT HA MPeoIo/icHHe PUHAHCOBRIX 3aTPYAHeHHH 3apucHT HE
TOJILKO OT BCPOSITHOCTH MX HACTYINEHMWA, HO H OT BO3MOXHOT0 yurepoa,
KOTopblit onpegenseTesl (hopMoil akTHBOB MpeAnpusTH (HeMatepuailb-
Hble AKTHBB 0OECUEHHRBAIOTC DhicTpee, yeM MaTepHMalbHEBIE).

BaxHoe sHaYenue rpy BbIBope MCTOYHHKOB (PMHAHCOBOMO ofGecITC -
YeHus UMeeT pasMep CTaBKW HanoroobnoxeHus. [1peniipuaTin ¢ BRICO -
KO HAUTOTOBOM CTaBKoit MMeIoT Gonblmil pasMep SKOHOMUH TTPH HCITTOJT B2~
30BAHHH 3ACMHOIC KallMTaNa, YeM NpearnpusaTHa ¢ Heboublioi crapko i,
[oaroMy OHH MOIYT MIPHBIeKATL Golblile 3aeMHEIX CPELCTB.

HecMmorpst Ha ApUBRIEKATE I LHOCTE KOMIIPOMHCCHBIE MOJENH He BCE—
I AXO4NT NpaxKTiueckoe npuMeneHue. [poheccop I. Jonankncon Ha
OCHOBE MCCHACJOBAHHS MPAKTHKU GOPMHPOBAHHA CTPYKTYPBI KAITKHTAJFIE
CHE/IIUL BBIBOS O TOM, UTO MPENITIPHATHS MpednodHTanT GUuHaHcHpoBaTh
CBOID AesITeAbHOCTh IPEUMYLIECTHEHHO 32 CHET HepaclipeaeieHHOM Imp M —
OBUIH M AKUMOHEPHOTO KanHWTana. B enyuae HexpaTku CpelicTB WA pUHaH —
CUPOBAHMS HOBBLIX NPOEKTOR OHU B MEPRBYIO OUepesh npuderair Kk 3aii-
MaM M BBIITYCKY KOMECPTHPYEMBIX LOJITOBEIX 00A3ATENLCTE, He BHITYC K151
HOBEIX 0DBIKHOBEHHBIX AKLWI, TakuM odpazoM, HCTOYHHMKHK COOCTReHH O ~
ro kamurana I JIoHanrbacoH pasfenuyl Ha ABe HEPABHO3ZHAYHLIE YAC T
Hepacripe/ieleHHY NPUORUTL M HOBElE ODBLIKHOBEHHLIE AKLUHH, UTO MPO—
THROPEYMT KOMMPOMHCCHEIM MOJIETAM,

HanbHeRUee palEUTHE KOMIIPOMUCCHEIE MOIEIH ITOMYUHITH B TRYITAX
npofeccopa C. Maliepca, 06 LeIHHEHHBIX B TEODHI0 aCHMMETPHYH O I
UH(pOpPMALIMH CTPYKTYPEI KanuTana, CyTh ee 3aKNOYaeTcss B TOM, ITO
MeHeKePEl TVUIIIE OCBENOMAEHB! 0 PEAILHOM COCTOSAHHUY Oel H nepc-—
MeKTHRAX PalBUTHA NpelpHATH, YUeM €ero aklUHoHepHl H IpyrHe HHBe —
CTOPL, DTO H CHEeIVeT YUMTHIBATE NpH paspaboTke oNTHMAaNLHOK CTPY ¥ —
TYPLI KATTHTANA TTpednpuATHs. Ha NpakKTHKE 3Ta TEOpHA peanm3yeTcd rnyTemM
OTpaHHUeH s BLITTYCKA HOBBIX OOLIKHOBEHHBIX AKUHH IO NMOHUXEHHBI M
LieHaM H CoXpaHellHi pe3epRHOIO 3aeMHOTO NoTeHUMAaNA NPEANpHATHA 34
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CHET BRHICOKOH MIONU aKIIHOHEPHOIO KalluTajla M HH3KOTO YPOBHS 3810~
JKEHHOCTH. DTOT Pe3epBHbI TTOTEHLMAT MOXET HCIIONB30OBATHCS HOTON-
HUTENLHO JJIST MPUBIEYEHUWS 3aEMHLIX CPEACTR B cnyyae KpaliHel Heol-
XOAUMOCTH.

8.3. Ctpyktypa xanutana i pbiHOYHAA CTOMMOCTb MPEANPUATUS

CrpyKTypa Kanutaia oKa3bIBacT IpsMoe BO3LeHCTRHE HA PHIHOUHYIO
CTOMMOCTD MPSANPUATHS. PHIHOUHAS CTOMMOCT AEHCTBYIOIIETO TIpEIIpH-
SITHST ONPEdesIeTCH IIyTeM OLUEHKM ero OYAYUINX AeHEXHBIX TOTOKOB.
Pacuer cBsizaH ¢ BbI0OpPOM CTABKH AMCKOHTHPOBAHMS], OCHOBaHiION Ha
YPOBHE JOXOXHOCTH, U OLIEHKO oXMaasMoro pHcka,

Onpenesnene plHOYHOI CTOMMOCTH NPEATIPHSITHS OCYLIECTBISIETCS
B HECKONILKO 3TAITOD,

Ha nepnoM 3Tane MpoTHO3MpPYETCs OXUANEMAS BEeNHM4MIIA TeKylleil
MpHOLITKH KOMNaHMN Ha OAMTe/IbHLIE mepuon. Texyuiasa npubelis nipei-
cTaphfeT coboit MpudLIIb O BRIMAATHI MPOLEHTOB, HO NOCHE YIUIATH
HAJOTOB, DTHUM JOCTHTASTCA HE3aBHCHMOCTh PasMepon JAeHEXKHLIX MOTOo-
KOB OT CTPYKTYPH HCTOUHUKOB (HIIAHCKPORAHHA TeKyllell mearenbHO-
CTH NPearTpUATHA, JaTeM TeKyUIas NpUOLINb YBENHYMBACTCH HA BeIHUMHY
CMHCAHHOTO M3HOCA OCHOBHOTO KAMMTANA M HEMATEPHATBHBIX AKTHBOB H
HA CYMMY OTJOXENHBIX HANOTOR, 4 TAKXKE Y4HTLIBAIOTCH ApYrye IeMeH-
Thi, lic OTpasHBILMHECH Ha JeHEXHLIX NMOToKAaX.

Ha ciemylouleM sTare onpenensercs obLas BeRHyHHA OyAVILMX Ka-
NUTATLHELX 3aTPaT, HepOXOOMMEIX s 06ccneveHns IpoK3BOACTBEHHOH
OEeHTENBHOCTH W TOJIePKAHUST TEKYLIEro YpOBHS NMpUOLIAM NpeAnpus-
T, K HMM oTHOCHTCS 3aTpaThl Ha MpuobpeTeHHe Mawny 1 obopyiopa-
HUS, NPOBEICHUE HaydHLIX MCCneaoBaHuil, yBeinyeHe o00poTHOTO Ka-
nuTana,

B pe3ynsTaTe MonyyaloT YUCTHIE AEHEXHhLe NMOTOKH TpeAnpHsATHS,
KOTOPbIE MCITONB3YIT TIPH OLIEHKE €r0 PhIHOYHOH CTOMMOCTH.

UncThlie geHekHble NOTOKY NpeacTaplsioT cofoil Kanuran npearnpi-
SITHA, KOTOPHI HAXOAUTCS B €ro pacTIoPSLKEHHM H MOXKET UCII0NL30BATh-
CS JUIA BBIMTONHEHMS 003aTeNbCTI LIPEANNUATHS Nepe HHBECTOPAMH (Ha
BEITUIATY TIPOLEHTOB, AWBUICHIOB, MOTAUIEHKHE JOJIIa U BLIKYIT CBOMX
AKLHKR).

PriHOUHAs cToMMOCTE KoMIaHuu (V) paBHa YMCTOH TEKYLIEH CTOH-
MOCTH, ONyYeHHoH B pesyabTaTe JUCKOHTHPOBAHHSA CYMMbl 9HCTBIX A&-
HeXHLIX NOTOKOB [0 TMpUMEMIIEMO CTaBKe JTOXONHOCTH!
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— . A
V=73 D:(l1+r), (700
=l
roe D} — roponsle YMCTHE OdeHekHbIe TOTOKH,

P = CTaBgd AOXOAHOCTI;
{ — KOMNHYECTRO JIET.

Ecnu npeAnonoXuTh, YTO HoXOAB! NPEANpHATHA NPUOAHIUTENLH O
OAHHAKOBLL B TEYCHNE HECKOMBLKHX JTET, 4 CPOK £T0 OefTeNbHOCTH He OF—
paHHYMBAETCS ONMPENLJICHHBIM YHCAOM JIET, TO hopMyJia YIIpOLAeTC:

V=D:r (71)

B xavecTBe noxoa 3ieck BLICTYIAET [lOKa3aTelh IIPHBLIIH 10 BRITIIA —
ThI IPOLIEHTOL M HAIOTOB, YMEH BILEIIHBIH HA BENHUHHY HANOTrA Ha MpUOBIA B
W ApyruX 06A3aTeNbHBIX OTIHCIIEHHI OT MPUGHITH.

B kauecTBe npueMJIEMO CTaBKY JOXOOHOCTH HCIOAb3YETCH CpeqHe —
B3BELIEHHAA CTOUMOCTE KanuTaula (). D10 CBgI3aH0 ¢ TeM, UTO IpeAnpH —
SITHE EXETONHO ITONYHaeT OOMHAKOBLIH YPOBEHE IOXOM0B, HCITONL3YEM BI B
[ NOKPEITHS PACXOJ0R MO 0D CHAYKHBAHUID HCTOYHUKOR thopMupoBaH M 5T
KarmnTana, K KOTOPLIM OTHOCSITCH BLITUIATHE AMBHAEHAOB akllHoHepaM IA
MPOLUEHTOB KpeauTopaM Eciy nonyeTHTh, 4To BCA YMCTad NpUbhinb pac—
MpefessieTes MeX1Y aKUHoOHepaMi, TO obLIMH YPOBEeHs pACXOIoB Npe—
NPUATHA 110 0OCIYKHBAHHMIO M CTOYHHKOB (hOpMHUpOBAHUS KaNHTala pa—
BEH BEJIMYHMHE cpelHeB3IBelIeHHOH CTOMMOCTH KanHTaIA.

Takum obpasoM, TeKyulast peHOMHAA CTOMMOCTh mpeanpuatus (V)
MOXET OBITH Hakella 1o hropmyne

V=FEBIT(l —T): W, (72)

rae EBfT (1-T) — wicrag mpHOBIIL NpeATIPDHATHS 1I0CAC YIUIATH HaNOrOB, HO O
YANATEE TIPOLIEHTOB,
W — cpeaHepspelieHHAs LeHa KAMHTana.

Yuctasd npuObiaL npegcraBasier coboid obuyio cyMMy cpeicTB, 3a-—
TpaueHHBIX Ha ofcnyKWBaHWe coOCTBEeHHOIO ¥ 3aeMHOro Kanurana.
HcToyHHKOM 3THX 3aTpaT ABNsAeTcA NpUObLIEL NPpeAnpHsITHS 10 BLILIATLI
MPOIEHTOB U HAJIOTOB, YMEHBIIIEHHAS Ha CYMMY Hajlora Ha npHosUib 1
aopyrie 00s13aTeNbHbEEe OTYHCISHHA OT MPHOELIH,

[IpuOBLE NpeanpUATHA cHadalla HAMPaBAAETCA Ha BLIIUIATY [IPOLUEHTO B
33 oJL30BaHie 3aeMHBIMM CpPEeJICTBAMM, 3aTeéM — Ha BBIIUIATY IHBUIEH —
OB JepXaTelaM akudit mpeampyATHA. OcTaBlIasgcsA YacTh HEpaclpene —
NeHHolt MpHUOBIIH HenoNb3veTcsT Ha (PUHAHCHPOBAHHE HHBECTHUHOHHEBIX
MpOeKTOB, Té HA PeHHBECTHPOBaHUE,
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Otclofa cilefyeT, yTo PLIHOYHAY CTOUMOCTDL MpeAlIpHATHA 3aBHCHUT
OT BAMAHUS ABYX (DAKTOPOB. BeIMYUHEl YHCTON NMPUBEINU U cpelHeB3Be-
[neHHoM UeHRI Kamutana

Takum 06pajoM, yToBbl PLIHOYHAS CTOMMOCTD npeanpuATHA ObLIA
MAKCUMANBHOH, BEJIIMHA YUCTOM NPUOBIIN NOJKHA ObITh HauOonbUIE,
a CPCAHCB3BEIICHHAN lieHA KanWUTald — HauMeHgIlIeil.

MHHUMM3ALMS cpeiHeB3Be1leHHON LeHbl KanuTana LOCTHIAeT s
MytemM OMTHMH3ALMK CTPYKTYPL MCTOMHMKOB ero hopMupoBaHMs Ha Gase
MCIIONB30BAHMA PA3HYHEIX MOAEIeH, B TOM yuche Monea MoauaeaHy —
Munnepa 1 KOMIMTPOMHCCHBIX BapyaHToB [IpM arom yuutoipaercsa 2ad-
(heKT (PUHAHCOBOrO phlyara, onpeleisiolinii YpobeHb JomycTUMoro ¢hu-
HAHCOBOTD PHCKa TS TpearpyuATHS

[nagHO# Ue/ibio QOpMUpPOBAHKA PALTHOHANBHOH CTPYKTYPHI HCTOY-
HUKOB CPeACTB MPEANPUSITHA ABISIETCH YCTAHOBIEHWE TAKOIO COOTIIOIIE-
HUsT MEXLY COOCTBEHIBIMH M 3A8 MHBIMHU CPEACTBAMU, TIPH KOTOPOM CTOHK-
MOCTL AKUMK NpeanpuaTHs GyneT Haubonpuie# IToro MoxXHO AOCTHYL
NpH JOCTATOYHO BLICOKOM YpoBHe (WHaHcosoro puuara. [Ipy aToM pas-
Mep 3a0/KEHHHOCTH XapaKTepHU3YeT (iHHAHCOBYIO YCTOHYHUBOCTD TIpEATIPH -
OTHS I ero AKUHOHEpOR M MOTEHIMANBHLIX MHBeCTOpOB. ECNK yIensb-
HEIi Bec 3acMHRIX CPeICTB B CTPYKIYPE KanuTaja BelIMK, YBeJIMYHBaeT s
U cTeneHb (buHAHCOBOrO pucka, Ecny rpeanpusatiie NonbiyveTcs TONBKO
coDCTBEHHBIMY CPEACTBAMM, YPOBEHb MX PEHTAOENSHOCTH HE MO3BOJIAET
REIIUIAYMBATE AKLIMOHEPaAM BLICOKWE OMBHIECHLL, YTO CHHMXKAET LIEHY aK-
Uuit ¥ pPEIHOYHYIO CTOMMOCTE CaMOro NpeanpyaTia.

fnaga 9. [IupupexgHan MONMTWUKA NpennpuaTua

9.1, [IMBUREHA W €r0 3HAYEHNE B GKOHOMMKE NPEANpUATHA

[MousiTHe TUBWIEHIHOM MONWUTHKY HETOCPEeACTBEHHO CBS3aH0 ¢ pac-
npeneneHUeM MpUOKIH B aKUMOHEpHBIX obuiecTsax, OQHAKO NPHHLIMITH
1 MeTOMIBl pacrnpeaeieHus NpUOLLIN MPUMEeHHUMBI HE TOJ1BKO K aKUMOHEp-
HBIM 0BILIECTBAM, HO M K TIPSATIPUMATHSIM APYTHX OPraHH3allMOHHO-Mpa-
BOBEIX (hopM. [IpH 3TOM BMECTO TepMHHOB «akluf», «AHBHIAeHI» Oynyr
HCTIONB30BATECH TEPMUHB «laf», «BKITaf», «TIPHOLUTE Ha BKIaly. Mexa-
HM3M e BBIMIATH! JOXOJI0B cOBCTBEHHHMKAM OCTAETCH TaKMM Ke

PacnpeneneHme npuOHUIM B aKUMOHEPHOM 00ILIECTBE NPEACTABNALT
coboil Haubonee CHOXHBIH BapMaHT. B NpHHUuNe, Mo AWBHIEHAHOHK
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MNOMHMTHKOH MOXHO TIOHMMAThH MEXaHu3M (POpMUPOBAHMA JOAH NpHOBI-
J¥, BBIMTaYMBaeMoM cobcTBEHHMKAM B COOTBETCTBUH C JONEH WX BKJIala
B KaltUTaN TTpeanpusiTus,

JIuBHOe AL NTpencTaBisiioT coboi JeHeXHbIH T0X04 aKUHOHEPOB U B
ornpeneneHHOH cTerNMeHH MoKa3sBAKDT, HACKONBKO YereuiHo paboTaeT KOM-
MEPYECKAdl opraHu3alust, B aKUHH KOTOPOH OHM BIOMHAH CBOM cpel-
ctBa. bonbkirag yacTh ApednpuATHIT OCHOBHBIM MCTOUYHHMKOM (hUHAHCH-
poBaHUN CBOeH NeATeJLHOCTH CYHTAET PEHHBECTHPOBAHHYIO TIPHOLIMA.
[lockoneKy BLIMIATa OHBHAEHAOB YMEHBIUAST 0ObeM peHHBECTHPYeMOii
NpUOBINY, pelieHde 0 pasMeps ¥ NOPSAKE WX BLINAATH! sIBjiseTCs peile-
HueM o hUMHaHCHpOBAHUH AEATENBHOCTH TIPEINpUATHA M BIWSET Ha pas-
MCP TIPUBEKaeMblX MCTOYHHKOB KarnuTamga. PenHBecTMpOBaHHE MpHOLI-
NH — OHA M3 CAMBIX pACTIPOCTPAHEHHLIX M Haubomee neweBbIX GoOpM
(GUHAHCHPOBAaHH! HHBECTHMUHOHHBIX ITpOrpaMM, MOCKOJILKY ITO3BOJSET
u3beXaTL JOMOIHHTENBHEIX PACXOA0B MO NMPHBAEYEHUIO HOBKX MCTOYH K-
KOB thHHaHCHpoBAHMS (HaltpHUMep, TPH DOMOJIHUTENLHOK SMUCCHUM aKLIMH,
nonyyeHHH HaHKOBCKOTO KPenuTa) M oCTABSIET KOHTPON: 34 eATeNbHO-
CTLID TIPEAMIPHATHS B pyKax HEIHEIIHUX cobcTBeHHUKOB. B Hacrtosuiee
ppemMst 10 91 % wnsecTuuuit v 402 3aperucTpupoBaHHLIX Ha NOHIOHCKOMH
bHpKe KoMIiaHuil, JeHcTBYIOWMX B cdepe mpoM3IBOACTBA, pacIipelesie-
HUA, CTPOMTENLCTBA M TPAHCIIOPTA, OCYILECTRISIETCA 33 CHYET PEUHBECTH-
pYeMOH TIpHOLINK,

BaxHei1uei 3anavyell HUBUASHIHOW TTONHTHKY SIBASETCH OTITHMANE-
HOE COYEeTAHHME UHTEPECOB aKLHOHEPOB ¢ HEOOXOAHMOCTHIO JOCTATOYHOTO
(UHAHCHPOBAHHA PA3IBUTHA TIPSANPHATHA. YeM Gonpiasg vacTh YHCTON
NpUOBIIM HampawisieTcd Ha BBIILIATY OUBMIEHIOB, TeM MeHBIIasg YaCTb
0CTaeTCqd HAa CaMOMHAHCHPOBAHME, YTO BEIET K COKpALUEeHHIO TEMIIOB
pocTa COBCTREHHOrO KaluTala, BhIPYYKHA M mnaTexecriocobHocTH. Bme-
CTE ¢ TEM, ECAM AKITHOHEPRI HE NOMYYAT AOCTATOMHOM NpUOLITY Ha UHBe-
CTHPOBaHHEIM KaUTaJl H HAYHYT M30aBIATECH OT LeHHEBIX GyMar JaHHOTQ
MpeONPHATHA, CHU3UTCS ero phiHOYHAd CTOMMOCTB M HBIHEWHHe cob-
CTBEHHHUKH YTPATAT KOHTPOJb HAll aKtlHOHEPHRIM KallUTANIOoM.

Hits1 Belpaforki cobcTREHHOM OUBMAECHIHON MOAMTHKH TpeanpHs-
THIO HeoBXOoNHMO pelluT, gBa MPpHHLUKMHANEHBIX BONpoca:

1) BrusieT nM BEMYHHA BHIAYMBaeMbIX JUBHASHIOB HA COBOKYII-
HOEe OOTaTCTBO AKIMOHEPOB;

2) KakoBa Jo/DKHa ObITh ONTHMAILHAS BETMYMHA OHBHICHOOB,

CoBokynHstil A0X01 AKIITHOHEPOR 32 OfpeneNeHHEIH TepHol, CKIamkl -
BAETCH M3 CYMMBI [TOJIYYeHHOT® TMBHACHOA W MPHUpOCTa KYPCcoBOi CcTOM-
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MOCTH AKLIW, [TOSTOMY, ONpeAeaas OnTHMAILHLIH pa3Mep AMBHIEH AHBIX
BBIMJAT, PYKOBOJICTBO MOXET MOBJMATE HA CTOMMOCTHL APEANpHATHS
R LieloM.

Ha ocxopanun monenu M. lopaona (eMm. dopmyny (54)) MoxHO cae-
JaTh BLIBOJ, YTO YeM OOoJIbIIE OXUIAeMbli JUBHIEHA W TEMIT €r0 TIPUpPO-
cTa, 1eM Donblie TCOpeTHYECKas CTOMMOCTL akUMiA M BrarococtosiHue
AKIIHOHEPOS,

OnHaKo BblIUIATA AUBUACHJIOB YMEHBILAET BOIMOXKHOCTH pehUHAHCH -
POBAHMS NIPUDELIY, UTO € TTO3UUMI JOITOCPOYHON NepcneKTHBEL MOXeT
OTpHUATELHO TTOBAHATL HA NOXOAE M BrarococrosHHe COOCTEBEHHHKOB.
OTtciofa cienyeT, uTo DoJbUIMe JHBUIAEHNB! akKiuMoHepaM HEBEIMOJAHBI.

CyLIecTBYIOT TPM OCHOBHBIC TEOPMM OUBHICHAHON MMOJMUTHKH?

1) MppeBaieHTHOCTH OUBUICHOOB;

2) CYILECTBEHHOCTH JUBHIACHAHOW MOJIHUTHKN,

3} HanoroBo# gHddepeHUMALIHH.

®. Monunbsuu 1 M, Munep! apryMeHTHpoBaHHO 060CHOBAIH TEO-
pYI0 UpPEBANEHTHOCTH IUBHIEHIOB, YTBEPH AN, YTO CTOUMOCTE (PHPMBbI
oltpeliensieTcs HCKNIOYHTEbHO JOXOAHOCTRIO ¢ aKTHBOB H UHBECTUIH-
OHHOM TTOJIMTHKOH M TIPONIOPLIHKM pacripeieneHida JoxXoga Mexny JHBW-
AEHIAMU K PEMHBECTHPORBAHHOMN NMPpHOBITLIO HE OKA3LIBAIOT BIIMSTHHA Ha
COBOKYITHO® DorarcTBo akuuoirepo. ClegoBareisHo, ONTHMAaIbHOH AH-
BUIEHAHOW ITOJIMTHKH Kak (pakTopa MOBHILEHHS CTOMMOCTH (PUPME] He
CYHIECTBYET.

®. Mogunwanu 1 M. Mumep ocHOBBIBANMCE HA CASAYIOUIMX TIpeI-
MTOCLIIKAX:

* CYLUECTBYIOT TOJIBKO COBEPUIEHHEIE PLIHKK KanHTana, rnogpasyme-
Balolle DecINaTHOCTEL ¥ pABHOMOCTYITHOCTE MHDOpMAlHK JJ15l BCEX UH-
BECTOPOB, OTCYTCTBHE TpaHCAKIIMOHHEIX PACXON0B (3aTpaT M0 BHIIIYCKY U
pazMelleHHI0 akuuit), palMOHaNLHOCTE MOBENEHHS aKIIMOHEPOB,

¢ HOBafA 3MHCCHS AKUMA FTONHOCTHIO pa3MelllaeTCs Ha pPhIHKE;

* OTCYTCTBYIOT HaJIOIH;

* JUIS UHBECTOPOB PaBHOLIEHHB! AUBHIEHAL U IOXOABLI OT NpHpocTa
Kanurana,

PaccMaTrpuBasd ZMBHOEHIL! KaK NacCHBHBIH OCTATOK, pasMep KOTO-
pOTO ompelesisieTcs HalWIWeM BRITOAHBIX HWHBECTHLHOHHEIX NMPOEKTOB,
aBTOphl TEOPHH paspaborany TPH BapHaHTa BLINMATHL JIHBWIECHAOB!
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1) ecnd noXoAHOCTh MHBECTHLIMOHHOMO MPOEKTa [MPERBIIIAET Heob-
XONMUMBIH YpOBeHL PEHTADENBHOCTH, AKUMOHEPH MPEANouTYT PEHHBE-

CTMPOBATE TTPHBLLIL D,
2) ecM oxHIaeMad MPHOLITE OT HHBECTHITHIA HaXOAWTCS Ha YPOBHe

HeOBXOIUMOI, [Uisi HHBECTOPA HH OfHH W3 BAPHAHTOB He ABIsteTCA npes-
NOYTHTENLHBIM,

3) ecnU oxunaeMas rpudLlib OT MHBECTHLIMK He obccreqyMBaeT He-
0OXOI MBI ypoReHE peHTAOENbHOCTH, AKUMOHEPDI TIPEAIIOYTYT BLIIIATY
IMBHOCHAOB,

Eciy nipenpusTHe TIpH peanqH3aliiid HHBECTHIIMOHHOTO MpPOeKTa
MOXKET TIOJIYUnTh MTPHUOLINE, NpeBLILAIOLIYI0 PLIHOYHLIA YPOBEHE KallH-
TanH23al, TO AKIHOHEPHI IOTOBLI [1PENOCTABHUTE Ha WHBECTULIMOHHBIE
e CTONRKO YHCTOM NpUOHIIH, CKONBKO HeobX0OMMO s (PUHAaHCHpO-
BAaHHST BCEX MPOEKTOB TAKOIO e YpoBHs. Pasmep MHBH/EHAOB B 3TOM
CAYUAE ONPEUENIeTcs oCTaTOMHLIM cocoboM Mociie MOKPLITHA BCeX MH-
RECTMLIHOHHBIX 3aTpar.

Pacnpenencive npuObIAN NPpH HANHYHH HHBECTULIMOHIIOLO MPoeKTa
¢ HeOOXOAUMBIM YpOBHeM peHTaBEbHOCTH BOIMOXHO TPEMs criocobamu;

|) peHBecTHpOBaHUeM Beelt YHCTOH NpUObIAK;

2) HaripapfeHueM Bceil NpuOBUIM Ha BHITIATY AHMBUIEHAOB, (DHHAH-
CHPOBAHHEM TPOEKTA 34 CUET AOMOJHHTENLHOMH SMHCCHM aKUMH;

3) HarpagneHueM 9acTH NpUOBINH Ha BEIINATY JUBMICHIOB H KOM-
MeHcallliel 3Tol YacTH JOTOIHUTENbHLIM BLITYCKOM aKLIWi.

[MocrenoBaTeIbHOCT ONpeAeieHKsT pasMepa NUBWIAEHIOB, 10 MHe-
HIIO ABTOPOB, JONKHA OBIThH TAKOBA:

® COCTABIAETCST ONTHUMANBHBIM DIOIKET KaNHTAIOBIOXeHWH M pac-
CUMTBIBAETCS TpeOyeMan cyMMa MHBECTH LW,

o QIOPMHPYETCST CTPYKTYPa MCTOYHUKOB (DMHAHCHPOBaHH TPOEKTA
NMPpH YCIOBMU MAKCHMANLHO BO3MOXHOIO HCIIONAB30BAHWA YUCTOH TpH-
BHUTM HA HHBECTHLIMOHHLIC 1EIH;

® OCTABLIIAfCA YaCTh MPHOLINY BIMAavyHBaeTca cobDCTBEHHUKAM B BUIE
IUBHMAeHIoR,

OnrtuManbHocTh AUBUASHIHON NOTUTHKH TTOHMMAETCA TaKUM 00pa-
JOM, YTO BbifiaTa AWUBAAEHIOB MPOHIBOAUTCHA JWIIL TOCIe TOro, Kak
NpoaHalH3IvMpoBaHbkl BCe BO3MOXHBLE 2ddekTHBHBIE HANpaBleHWs perH-
BeCTHPOBAHMA NPHOLLUIH U IpohMHAHCHPOBaHb! BCE MpHeMIeMble HHRBE-
CTHLIMOHHbBIE TpoeKTH. MCX0a M3 3TOTI0 BO3MOXKHE! CHTYallMH, KOria
yHcTast MPHOBUE MOMHOCTLEIO HATIPABISETCS Ha HAKOTIJIEHUS W AMBHIEH-
[Ibl HEe HAYUCIISI0TCS W, HAo00poT, KOrla Besl NPHOLIIL HANPABIISETCS HA
DBITTAATY AMBHAEHLOB.
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B aTol TeOpHH BAMAHKME JHBUAEHIHEIX BLITUIAT HA OIATOCOCTOSTHHE
aKUUOHEPOB KOMIEHCHPYETCH ApYrHMH CpelcTBaMM, HAMpumMep NOIIoN-
HHTeAbHOH BMMCcCHEH UeHHBIX fyMar. OgHO W3 OCHOBHLIX OOJMOKEHHH
TEOPHH 3AKIHYaeTcsl B TOM, YTO €C/IK BCS TIPUOBUTL MCIIONMK30BAHA HAa
BbINJIATY OUBMIECHAOB, a [JIS OCYWIECTBIEHHUS HHBECTULMOHHOTO pelle-
HHS HAMpPaBsOTCS] CPeAcTBa OT JOMOJHHUTENRHOH IMHUCCHH aKUHE, TO
JUCKOHTHPOBAHHAA LeHa akuuii moche dinHaHCHPOBAHMS BCEX NPUE MIIE-
MEIX MPOEKTOB BMECTE C BLIUIAYEHHBIMH [0 OCTATOUHOMY TIPUHIIMITY
NUBUICHAAMU B CYMME 3KBHBAJIEHTHA LIEHE akKUMit MO pacripenesieHWs
npubsiny. CyMMa BeILIAYEHHBIX IMBMACHIOB pabHa pacXoaaM no Mo6H-
NH3ALMA JTOTIONHUTENbHEIX MCTOUYHHKOB (hUHaHcKpoBaHHs, TakuMm obpa-
30M, NajieHUe PLIHOYHOM LeHH aKuWil, BbI3BAHHOE AOMONHUTEIBLHOIN
AaMiccHel, MOTHOCTEIO KOMITEHCHpYeTCsl BRIITTATOR AUBHACHAOB, CJIEq0-
BaTENbHO, JUISl AKUMOHEPOB HE CYLECTBYET PasHMIILI MEXLY AMBUIEHAA -
MH U HAKOITIEHUEM.

Teopud MppeBaNeHTHOCTH AHBMAEHAHOW NMOMWTHUKH TIOABEprilach
KDPWUTHKE, ITIOTOMY YTO Ha IpaKTHKe HHBECTOPY He 6e3pasiuHO, NOJIYYHT
OH J0XO/ Ha BJOKEHHBIH Kanutan B opMe OUBHASHAHBIX BHIILIAT WK
B hopMe NOBLILIEHUS Kypca akuuii pupMel. B peabHOM XH3HU, XKaK pa-
BH/I0, COKpalUeHHe pazMepa NUBHASHIOB TIPHBOOMT K MNajgeHHIo Kypca
akupii, a yseJinueHine — K ero pocry. [To MHeuuo xe @, Monwisang K
M. Munnepa, UHBECTOD OPUEHTHPYETCA B TIEPRYIO OYepedh He Ha pa3sMep
TEKYIUUX NHBHISHIHBIX BRIINAT, 4 HA OJarolpHATHLIC TEHAEHLIUMH B pa3-
BUTHH (DUPMBI M yeToHYMBRIe MpUbLINU B BynyueM. He pasMep Tekywux
OUBHOEHAHEBIX BRIUIAT, & OXUIaeMbie NMpUMObUIM H NOBLILICHHE CIIpOCa Ha
aKUHH OMNpele/fioT NOBeNeHHUE HHBECTOPA.,

Ha mnpakTuke xe aKkUMOHEpH NPeANOYHTAIOT AWBHICHARI, ITOTOMY
YTO MX BBITJIATA CBUIAETENbLCTBYET 00 YCTOWYMBOCTH NpedlpHATHSA HA
puiike, TTopblllieHHe JHBHASHAOB OBBIMHO paccMaTpPHBAETCST KAK CHUTHA
0 DAAroNpHSTHLIX TEHASHLMSX POCTA NIPHOBUIN, Ha KOTOpPRIM pearpyer v
KypcoBasi CTOMMOCTh akIlMil. Cumraercd, YTC WHRECTOPHLI HCIONIL3YIOT
pasMep AWBHASHIHLIX BRITUIAT KAK MHAKKATOP OyIyLIere COCTOSHHA TIPe-
IIPUATHH W OXMIAHWH ero pyKoBoJICTBA.

Hepelxo MHBECTOpPBl NPeANOYMTAIOT BRIUIATY AMBMIEHAOB POCTY
CTOMMOCTM MPEANPHUATHA TI0 TOH NPHUUHE, YUTO BO MHOTHX cTpaHax Ju-
BUIEHA M JOXOR OT KarmuTanHilauudu obnaraptcsi HAJOIOM IO pasHBIM
ctapkam. EcJIM cTaBKa Haora Ha Joxof ¢ Kamutana fojibile, 4eM CTaBKa
Halora Ha AHBHISHABI, AKL(HOHEpAl NPEAnouTyT AMBHAEHAHEIE BRITNITATHI,
Hanpumep, no Hanorosomy sakoHonatenscTsy CLUIA 1992 r auBmAeHa-
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Hbli noxon obnarancst no ctaske 31%, a JOX04 OT NPUPOCTA KanKTaaa —
rno craeke 28% (M JIMILL TOC/E NefiCTBHUTENLHOM MPOSaxK aKLHif) .

B poccuiickoi MPakTUKe ausuuenArbiil 1oX0A obnaraetess HalOroM
no ctapke 30%, aHanora Hanora Ha A0XOJ OT KANUTATM3ALMM HE CYLUE-
CTBYeT (LNST CPABHEHWS: HAJIOroM Ha MMYLIecTBO obraraeTcd He TIPUPOCT
CTOMMOCTH MMYUIECTBA, & ero cpemHsas BelWuMHa 3a nepuon; HIAC Ha-
YHCAAETCSl Ha NPUPOCT JODARNeHHOH CTOMMOCTH, & HE KaluTajia),

Teopra MomuabsiHH — Munnepa He YUHTLIBAET HEXOTOpbIE HHTEPECL
AKLWOHepHEBIX obiecTs. Ans npeinpuaTHii NpeHMMYIIECTBO PEUHBECTH-
POBAHMSA TIPHOLIY MePe] MUBMACHIHBIMHA BLIIATAMYU 3aKITIOUAETCS B TOM,
YTO DOTIONHWTENBIAST SMUCCHST akUMii, BOCMOMHSIOWAN CpeacTsa, BbIILId-
YeHHBIE B (hopme IMBMAEHIOB, OOXOAMUTCH JOPOKE I10 CPABHEHWIO ¢ PEMH-
BeCTHPOBAHHEM H3-38 DMUCCHOHHBIX pacXodos. B pesyisTare H3lepXeK 110
PA3MEILIEHHMIO LIEHHBIX BYMar npuTok BHelUero (MHHAHCHPOBAHMS! COCTAB-
NET MeHCE OJHOIO pyOns Ha Kawnelil pyOnb BHMUIAYEHHBIX JHBUISHIOB.

Kpome Toro, Teopust MoauneaHn — Muinepa He y9uTeBaeT TPaHC-
AKUHMOHHBIX M3IEPXKEK, T.C. PACXOLO0B, CBSIAHHDLIX ¢ Kyruel-rpogaxeit
LeHHBIX ByMar AKLIMOHEPRI, NUlLeHHBIE AHBHIEHAOB, HO XeNalolie To-
NYYUTE TEKYLIHH JOXOL NYyTeM peaTH3allUy CBOMX AKIIHI Mo BO3pocileii
KYPCOBOI CTOMMOCTH, AOMXKHLI YINATHTEL GPOKepCKYID KOMHCCHIO 34 MX
mpogaxy, NMpuycM pasMep ce, Kak ripasMno, obdpaTHo rponopliMoHalieH
KOMHHYECTBY PEAIM3YEMBIX LIEHHbIX OyMar.

OnnoHeHTsl TeopuH MoounesiHu — Munnepa — CTOpPOHHUKH TEO-
PHU CYLIECTBEHHOCTH AMBHUaeHHON roguTHKY M. Topnon u Ix. JTUHT-
Hep. Bropoe HasBaHME MX TEOpHM — «CHHHIA B pyKaX», 4 OCHOBHO
APrYMEHT — Jiyyille CHHMIIA B pyKax, YeM XypaBib B Hebe,

CTOpPOHHHMKH 3TOH TEOPHH CUMTAIKOT, YTO AWBHAEHAHAaA TTONHTHEKA
CYILIECTBEHHO BAHSAET Ha BENHYMHY COBOKYIHOro 60ratcTea akUMOHEpOos,
Hexonst u3 cTpeMIeHHST H36eXaTh pHCKA aKIIHOHepLl BCeTAa NpelnoyTyT
TUBUIEHAHBIE BRITMATE CErOAHS MOTEHUKANBHO BOIMOXHBIM BRINAATAM
B OYAVIUEM, B TOM YHMCIIE W ITPHPOCTY CTOMMOCTH KanMTana., [ToCKOJAbBKY
pasMep BHITLTaYHBaeMBbIX DUBHAEHIOB CBHAETENECTBYET O CTAOMIBLHOCTH H
uenecoobpasHoCcTH HHBECTHUPOBAHUS B JaHHYIO (hUPMY, aKUIHOHEPOB YO0~
BAETBOPAET MEHLUIAA HOpMa TMpUOLLIK HA WHBECTHPOBAHHMWN KanmWTAall,
YTO NMPHUBOAKMT K BO3PACTAHMIO PBIHOYHOH cToMMOCTH hupMbl, OTKa3 xe
(PMPMET OT BBITINATE AMBHACHOOB YBEJIHYHBACT PUCK HHBECTHPOBAHMWS W

! Kosares B.B. Beegeuuec B diiHaucopuil MeHenkmeHT.— M.: Ounance u cta-
TiCTHKA, 1999,
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BBI3LIBACT MOBRILEIIHE TPeGyeMoro YpPOBHS HOPMbI JIOXOAA, YTO BEIET
K CHHKECHHIO PLIHOYHOH CTOMMOCTH KanuTama., TakxuMm obpa3soM, TyTem
YBEMUUEHUS JOJIH NpABELTK, HANPABISICMOR Ha IMBMASCHIHBIE BbITIIATEHI,
(bHpPMA MOXET ITOBBICUThL ONarococTosIHHE AKIIHOHEPOSB.,

CTOpOHHWKY Teopui Hanorosolt nuddepentiuallni, paspaboTaHHOM
P. Jlutuenteprepom u K. PaMcBaMu, CUKRTAIOT, 4TO JUIS AKLWMOHEPOB BaX -
HEe He JHBUReHIHas HOXOAHOCTH, a JOXOM OT KANMMTATH3ALHH CTOHMO-
cTH. [lockonbky B CLUA goxo[ 0T KanmuTaIu3aLdy obnaraeTesl HaJToroM
110 MEHBLUEH cTapKe, YeM TIONYUEHHLIC TUBMACHALI, MHBECTHLIMM B ITpemn-
NpUATHE, HAKATIIKBAtQMES MPUDLING, HO HE BHMJAaYWBAIONIEE IUBHUICH~
Bk, JOJIKHE ObITL BosTee NPUOLINLHE, OaHako H3-34 Pa3HMLIB B CTABKAX
HalOTOODNOKEHWS 9TUX J0XON0B AKUMOHEDR AOIKHBI TpeOoBaTh BONb-
LM AW BUACHIHEI 1OXO0A, 4TOOL KOMIIEHCUPOBATL CBOH MOTEPH B CBA3M
C MOBLILLIEHHEIM YpoBHeM Hatoroodnoxenus. CleloRarenbHo, Npearpu-
SITHIO [IEBBIFOMHO BHIMNAUUBATEL OONLIIME IUBHASHIB!, TOCKOABKY €ro
PHIHOYHASA CTOMMOCTE MAKCHMU3HpPYETCH TIpH HIH3KOM YpOBHE PACXOLORB
Ha JUBUIEHIHBIC BEINIATLL,

B pasniiuHEBIX cTpaHaX HEOAHHAKORO MoAXomdT K rnpobrnemas ycTa-
HOBAEHHS CTABOK HAJNOTOOOJMOXEHHA 3THX BULOB NOXONOB I OTAENb-
HBIX KaTeropuit Hatorornartenblmkons, B OPT 1 flnmonun HaxorieHHas
npubLINE Obnaraetcs HajioroM no GoJiee BeICOKOW CTapke, YeM BhIMa-
yeHHble AUBUIOeHAbi, BO PpaHuun — HaobGopor, B BenukofpuTaHuu,
ApcTpasiui M Kaname cTaBkW Hamora Ha JAUBMASHIHBIN JOXOL U PEHH-
BECTHPOBAHHYIO NPHOBIIL OTHHAKOBLI. Bo MHOTHX cTpaHax ¢cTasKHd Halo-
rop AHpepeHIIHPOBAHBI A PasTMYUHLIX KaTeropuil Hajloronnareibum-
KOB, NOATOMY JWBUIESHIHAA TIONHTUKA aKIMOHEPHBIX 00IecTB CTpOHTCH
B 3aBHCHMOCTH o7 TOW MW MHOH TpYNILl HHBECTOPOB.

Taxum oOpazoM, XOTA INPEANPUATHAS He o0A3aHb! BBIMIAYWBATD aK-
LHOHEpAaM B KaX oM OTYETHOM Iepio/e Bech CBoBOMHEIM OCTATOK CPEACTB,
GONBLMHCTBO KPYIHEIX KOMIMaHUM Ha 3anafie NpennovyuTaioT peryasipHo
BLINTAaYMBATL OUBMOeHBl, CTaTHCTHYECKHEe NaHHbIE 0bOclejoBaHMA
B 1987 r. KoMIIaHK, KOTUPYIOLIHX LIEeHHEIE OyMard Ha Hrio-Mopkckoii u
AMepHKaHCKOM (POHNOBLIX BUpXax, MoKasanH, 4To 76% M3 HUX BblIIa-
YUBAIOT AMBUICHAB aklMoHepam!. Kak nokaswiBaeT NMpakTHKa, H3MEHE-
HMS B ITOJMHTHKE BEIILIATE] JMBHAEHAOB HEMEIJIEHHO OTPaXalTca Ha Kyp-
COBOH CTOUMOCTH LIEHHBIX ByMar hHpMBL.

| Kogases B.B BocaeHle B dhHHAHCOBLEIH MeHemkMeHT.— M. @uHanCLl U cTa-
TucTHka, 1999,
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Taxum obpasom, B HACTOSILEE BPEMS! eAHHOW NUBHUASHAHOH MOANTH-
KH aKLIMOHEPHLIX oOIecTs He cyLIecTBYeT, Ha pasHBIX atanax cTaHOBIe-
HHWS M pa3zBMTHA, TIPH PA3AMUHBIX CHTYALUAX HA PRIHKE MPeUlIpUATHSA
cTpeMsITea J1ubo popcupoBaTh HaKoIUIeHUe, NMOO HapallMBaTh AUBU-
reHIHEIH moXon akLiHOHepoB, [To MHEHMH IO aMEPHKAHCKOI0 3KOHOMUCTA
Ix. Ban XopHa, fe3rpaHiyHoe YBeJIHUEHUE IHBUACHIHEIX BBITUIAT, Npe-
BRILIATOLIEE pasMep MPHUDOBUTH, ocTaKOLWENCH nocne (PHHAHCUPOBaH WS IPH-
OBITBHBIX MHBECTHLIMH, BO3MOXHO JTHIUL MPH YCTOBHU MOCTOSIHHOTO Cpo-
ca Ha JaHHBlE akUiWMK. BoNBHIMHCTBO Xe yueHBIX, OTAaBas npeinodTeliue
BEIILJIATE YMEPEHHBIX IUBHIEHIOB, YeM WX NofHOMY OTCYTCTBUIO, BCe Ke
He JeJJaloT OJHO3HaYHOTO BBIBOAA O NPAMOM 3aBUCHMOCTH MeXIy pa3Me-
POM JUBMIEHHBIX BBINJIAT M PHIHOYHON CTOMMOCTEIO (hiipMel, BonbuInH-
CTRO 3KOHOMHMCTOB TaKXe BBLICOKO OLEHHBAIOT 3HAYEHHE CHMKeHUd Ha-
NOrOBBIX MOTEPs NPH PEHHBECTUPOBAHUK NpuOBINH',

ChepopaTeibHO, BHIOGOD NpOBOAMMON AHBUOEHAHOM MOJMTUKH B KAXK-
ObIH OTAENBHEI NepH O] BpeMeH onpeaeJisercs HeobXonMMOCThIO pellie-
HUS B3aiMOCBAIAHHEBIX 3a0aM4:

* MaKCHMH3ALKH COBOKYNHOIro forarctsa akUMoHepos B hopMe nu-
BUACHIHBIX BHITNAT W NpHPOCTa CTOMMOCTH NpPealpHaTHA;

e ofccrieyelust JOCTaTOYHOro o0beEMa CoBCTBEIHLIX (HDHHAHCOBLIX
pecyYpCOoB /151 OCYILECTRAEHHA pacllHpeHHOTD BOCIIPOHM3BOICTRA.,

B MeromuuecKux peKoMeHIalHIX MO pazpaborke duHaHcoBoil mo-
JUTHKH NpennpuaTust MUH3KoHOMpa3BUTHA PoccUH B YACTHOCTH OTMeYa-
eTCS, YTO KhaccHyecKad popMya: Kype akuuil mpaAMo rpoliopuHoHaleH
pasMepy AUBHAEHIOB W 00paTHO MPONOPLIMOHANIEH MPOLIEHTHOM CTaBKe
10 aNbLTepHATHBHBIM BIOXEHUAM Ha IpaKTHKe NMpHMEHMMa He BO BceX
cnydasnx. MHBecTopbl MOryT BEICOKO OLIEHUTE CTOMMOCTbH aKLMit Ipeji-
NpUATHA, HE BHIUIAYMBAKLLIErO IUBHISHAL, eC)IH OHH XOpPouo WHpop-
MHpOBaHB © MporpamMmax e€ro pa3BHTHHA, NPpUYHHAX HEBBITJIATHI AHUBH-
AeHOOB W HAIpaRNeHHAX peHHBECTUPOBAHMS NPUOBITH.

9.2. Ynpasnenyecku# nogxon
B onpegeneHuu IMBMAEHRHON NONHUTUKM

OCHOBHEIMM 3TanlaMM (OpMHUPOBAHUS TUBUIEHIHON MOMUTHKK aK-
LHOHEPHEIX OBMIECTB ABNAIOTCS:

V e, Bar Xopn, Ocnossl ynpasneuus ¢uHaucamu,— M.; OUHaHCH ¥ cTaTH-
cTika, 1999,
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* OLIEHKA OCHOBHBIX (hakTOpom, ompeaensiouinx hopMHUpOBAHHE |
npoBefcHHe NHBUASHAHON MOMHTHKM;

o BEIOOP THIA JUBHASIIHON MOTUTHKH M METOOHMKM BHITUTATE! M BH-
NEeHI0B,

e pa3paboTKa MexaHu3Ma pacnpeneieHusi npuBsIIN B COOTBETCTBHH
¢ H36palTHEIM THIOM OJWBMIECHIHON TTONHTHKM;

o OIPeJeNeHue YPOBHA NUBHISHOOB HA OAHY AKIIMI0 (I10KA3aTeNb
IVMRHAEHIHOIO BRIXOOA);

* OLEeHKA A(DPEXTUBHOCTH TIPOBOAMMOIT OAUBHAEHAHON TMOMUTHUKH,

[Ipu paspaborke W MpoOBEleHWM AUBMACHIHONW ToOaMTHKU dipMa
MOJKHA YHECTh MHOKECTBO PA3AHYHBIX KpUTEpHER, TeopeTHUeckne 06o-
CHOBaHM:, obILIHE 10 BCEX NPEANPHATHH, HAMHE Yxe paccMoTpensl. Jpy-
rAMY (PAKTOPAMU, ONPERETMIOMMU TIDAKTHUYECKOE MpPOBEJEHNe AHBH-
NEHOHOH TIONMUTHKH, ABJIHIOTCS:

* NIPABOBOE PETYIMPOBAHUE NABHMIEHIHBIX BRITIIAT,

¢ gDecneYeHRe QOCTATOUHOIO pasMEpA CPEACTB JUISl pacllMpeHUM
MPOU3BOACTRA;

s [TOIAEPXKAHME OOCTATOYHOIO YPOBHS JIMKBHIHOCTH;

¢ COTNOCTABMEHNHE CTOMMOCTH COOCTBEHHOI0 H ITPHEBIEYEHHOTO Kallk-
Tala;

* cOONMIOAEHHE WHTEPECOB AKLMOHEPOB;

» HH(OpMaLMOHHOE 3HAUEHHE OMBHASHAHBIX BbIIJIAT.

PaccMOTpUM BO3IEHCTRHE MEPeYMCICHHBX GaKTopoB Ha NMpoBOH-
MYIo IMBUACHIHYIO TIOJTUTHKY Bofiee TIoapoBHo.

(MopmupoBaHKe U TIpoBecHYE AMBHISHIHOA NOMMTUKH B 3HaUMTENb-
HOI Mepe 3aBUCHT OT 3aKOHOAATEIEHO YCTAHORNEHHEIX MPHHUMIIOB U
TIPABUN, UMEIOTITHX CYLIEeCTBeHHBIE HAllHOHANEHEE 0COBEHHOCTH. 3aKOHO-
naTelbHO YCTaHABAWBAEMblE OTPaHUUEHHH HOCAT HE peKoMeHIaTeIbHbIi,
a off3aTenbHBIA XapakTep (HanpuMep, 3anpeT Ha BRITINATY JNHBMOEHAOB
A0 HanoroobpoxeHuss nipubeiH). B PocCHM OCHOBHBLIM 3aKOHOJATENL-
HBEIM aKTOM, DEryiMpyiomyM AWBMOEHIHVIO NMOJMTHKY NPEINpUATHIMA,
apngeTcst 3akoH «006 akuuoHepHHX OBIEeCTBAX», KOTOPBI onpenenser
HCTOMHWKH, BO3MOXHYIO IEpUCAHY HOCTb, MOPANOK M Npoueaypy BBITIA-
THI AMBUEHIOB. PeryasipHOCTE KOHKPETHRIX AMBHISHIHEIX BEIINAT YCTa-
HaBIHBAETCS YCTABOM aKLMOHepHoro ofliecTsa.

B BonpiluMHCTEE CTPaH 3aKOHOMATENLCTBOM paspellleHO HCITOJNB30-
BATH JUISL BHIIUIATH AWBHIeHI0B MO0 TOMbKO NMpUOBUIL (BIUTIOYUAsT TIpH-
6bI1b TEKYILIETO Trofia M HEPACTIPEAENeHHYIO MPHUOLUTL ITPOLTIBIX JIET), JIHDO
MpubLUTE U 3MUccHOHHBLH goxoa, B CIUA u BenukoOpurtaHu, Hanpu-
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Mep, JeHoTRyOT TPpH o61IMX NpaBKia AUBHASHAHON NONWTHKH, 3pO3HH
KanuTana, YUCTEIX TIpubnine#t, HemnaTexXecnocobHocTH. CoracHo npa-
BHJIY 2p03MH KankTamna zaripelieHa BRITLIATA IHBUIOCHIOB 34 CUET YCTAaB-
Horo kanuTana. [1o npaBuny YHCTHX MPHUOBLIEH AUBMOEHIEl MOIYT BLI-
MIAYMBATECS TONBEKO M3 NPUOBUTH TeKYLUEro W NMpeabliylUinX MepuoaoB.
CormacHo OpHTAHCKOMY 3aKOHOMATE/NBCTBY 3MHCCUMOHHBIN JOXON BXOAMT
B YHCJI0 HEepacnpegensieMblX pe3epBoB M He MoXeT ObITh HAMpaBJIcH
Ha BeimaTy auoHaeHaos; B CIUA 5Toro orpaHHUeHMAA HET, Ha JHBUAEH-
HLIE BRITLIATH HE MOXeT ObITh HCTTONB3OBAH JIMIUE YCTABHBII KanmuTan
B DanaHcoBoif oueHke, Tlpasuio HemiaTexecrnocobHOCTH O3HAYAET 3a-
NpeT Ha BRITLIATY AHMBHAEHILOB NIPEATTPUATHEM, eCIN CyMMa ero oGs13aTeNbCTB
nepen KpedHUTOopaMU TIPEBLILIAET BENHYAHY pealibHbIX 2KTHBOB,

HpyriM npUMepoM 3aKoHoJaTelibHEBIX OrpaHHYeHWH B MPOBEAEHUH
IMBUICHIHON MOMHUTHKH SBASETCS AOMONHUTENLHOE HaloroobloKeHUe
[peBEILEHHS Hepacpeae/ieHHON npuOEUIHY Hall YCTaHOBNEHHBIM HOpMA-
THBOM. [TOCKONLKY CTaBKA HANnora Ha AMBHASHAHLIH HOX0A GH3IMYeCKHX
UL TMpeBRILIACT CTABKY HAJIOrA Ha KarMTATHIHpyeMbld Joxon (rmpHuyem
HaJIOT B3UMAETCA JIMIIL MOCE peaiM3al M 10xX0/Ia), NpenpUaTHs, rnepe-
HOCH BEITUTATY IHBMIEHIOB Ha [OCJieAYIOUINe TIEPHOAE], MBITAIOTCA CHU-
3MTE YPOBEHL HalOrooboiioxeHHsa. B 3ToM chydyae CBEpPXHOPMATHBHOE
npeBLIlieH e HakarueaeMoi npuosinM (Hanpumep, B CHIA — 250 Toic,
NOM.) TOMIEXUT JOMONHHTEIEHOMY HANOT000M0XKeHH IO,

HMHBECTHUHOHHEIE BO3MOXHOCTH ITPEANPHATHA MOXHO HA3BaThk Of-
HHM M3 IIaBHbIX KPHTEpHER BeIGOpa AUBUAEHIHOH MOMUTHKH. BONbIIHH-
CTBO TMpeANpHATHH TpakTH4YecKH ITOCTOSIHHO CTAnKWBalTcea ¢ npobiie-
MO MoucKa QUHAHCOBBIX HCTOUHHMKOB Ui HapallMBaHWA TMPOHM3BOM-
CTBEHHAX MOLWHOCTEH, OOHOBIEHHA MAaTEpHANTBHO-TEXHHYECKOH Baskl,
B aTux cnydasix Hepe ko ripuberalor K NpakTHKE OrpaHUYeHHst THBUICHII-
HBIX BRIMJIAT,

K daxkTopaM, XapakTEepH3YIOLIMM HWHBECTHILIMOHHLIE BO3ZMOXHOCTH
MpeXNpHATHH, OTHOCATCSH CIeayIoLIHe;

® CTAMUA KUIHEHHOrO IHKJIa, MOCKONALKY Ha paHHWX 3Tarnax pas-
BUTHS NIPEATIPHITHE BBIHYXeHO BONbIIYIO 4aCTh CPEeACTB HHBECTHPORATL
B BOCMPOU3BOICTBO,

® KOHBIOHKTYPHEIH WHKJI TOBApHOTO PHIHKA, IMOCKONBKY B IepHon,
odbeMa KOHBIOHKTYpbl 3HAYHTEIBHO BO3pacTaeT 3HAUSHHE KaruTanusa-
UMM NpHOBIAK § COKPAILAIOTCH BOSMOXHOCTH JIMBUACHAHEIX BBITUIAT,

® HeoOXOMUMOCTE pacllIMpeHMST HHBECTHIHOHHEIX TTPOTpaAMM, TaK Kax
NpH AKTHBM3ALHH HHBECTHUHOHHOH NEATENRHOCTH T0 0OHOBIEHWMIO



Inapa 9. [MBWAGHAHAT NOSUTUKA NPEANPUATUA 161

OCHOBHBIX (DOHAOB M HEMATEPMANLHEIX AKTHROB BO3pacTacT NoTpeGHOCTE
B pPeHHBECTUDYEMOH MPHUOGLINK M cOKpallaeTesl pasMep JHBHIAEHLOB;

o cTeleHb FOTOBHOCTH NMAAHUPYEMEIX WHBECTHUMOHHKBIX NPOEKTOD,
MOCKONbKY [IPH ONaronpUsiTiiol KOHBIOHKTYpe phiHKa I8 UX OCYLIECTB-
JeHus noTpedyercs KOHUEHTpaLus coOCTBEHHEBIX UHAHCORBIX peCypPCOB.

Hnst orpefeneHHd BO3SMOXHOCTeH U pasMepoR AHBUOEHIHBIX BRITTIAT
HeobXoMMO TMPOTHOIUPOBATE MOTpeOHOCTH TPEANPHATHS B CpelcTBAaXx,
FIpUHHMAS BO BHUMAHME OXMIAEMBIE TeHeXHblie NOTOKH, 06heMbl HHBECTH-
LIHH, BO3MOXHOE YBe/IHMeHHE 3arTacoB M 0bheMa J1e0UTOPCKOM 33000 eH-
HOCTH, COKpalleHHe I0JIros U ApYrHe hakTopbl, BIHAIOWIKE HA COCTOSTHUE
akTHpoB. MToroM cocraBieHHs TporHo3a JOJNXHO CTaTh orpeicieHHe
CPOKOB M pa3MepoB NMOTOKOB NpejnonaraeMeiX cpeacT®. Ha ocHoBe aTHX
pacyeTols MOXKHO OnNpeleliHTh, OCTAHYTCA MM ¥ NpeanpHaTHHA CpencTBa
Ons IUBHMAEHAIILIX BRILIAT TMoche GUHAHCHPOBAHKUA BeeX HeoOXOMUMBIX
PACXOAOB, BKNIOYAS] WHBECTHLUHMOHNEIE TIPOEKTHI.

[Tpy OTCYTCTBHH BOSMOXHOCTEf BLITOMHOT0 HHBECTHPOBAHUSA MPHOBI-
JTH B PAa3BHUTHE MPEANPUSITHA AKITHOHED TEPEATNIOUTET NONYUUTL Dojiee BRICO-
KHe IMBUACHORI CETOAHS C LENBIO UX BIIOXEHUS B ApYryue NpeanpHaTrsl.

XOTs1 3aKOHOAATEIBHOTO PEIYVIMPOBaHKS NMPONopLHE pacripeaesie HUs
YUCTOH TIPHUOBITM NPEANPUATHH HE CYILIECTBYET, B0 MHOTHX yYpenUTE k-
HEIX JOKYMEHTaX ClelHalbHO oropapHBaeTcsl MHHMMAaNsHAasA OOIS [1pH-
OBIIM 0TYETHOTO roja, obs3atenbHad K peHHBECTHPOBAHUIO,

HeoOX0OMMBIM YCIIOBHEM TIPHHATHA pPELUEHHA O JHBUICHIHEIX Bbl-
FIIaTax JOJIKHO SBIATHCH obecrieyeHHe JOCTATOYHOrO YPOBHS JIMKBUIHO~
CTH aKTHROB npeinpuaTHs. [lockonsky BeINIaTa TUBMACHIOB AKIHOHE-
paM BRIZBIBACT COKpallleHHe AKTHBOB, MpeanpHsTie JOAXKHO pacnojarath
A1 BHIMJIATH AMBHASHAOB A0OCTAaTOYHOH CYMMOH akTHBOB B (opMe pe-
HEXHBIX CpedcTB HA pacUeTHOM CYeTE WM BBRICOKOAHKBHAHBIX AKTHBOB,
cpoBoaHEIX OT 00a3aTeIbeTR. K ate BBITLIATE! AHBHAEHIOB aK IHOHEPHOE
0011lecTRO NOJXHO 10 BO3MOXHOCTH MaxCMMH3IHPOBATE KACCOBLIH OcCTa-
TOK H BEICOKONHKBHIHbIE cpeacTsd. PacTyliee NpeanpusITHe, HATPHMEP,
AONyYHBIIEe B TEKYIIEM roly 3HAYUTEJIEHYIO NMPUOLULE, MOXET OKa3aThCH
He TOTOBBIM K BBRITLIATE JUBHIEHIOB BCJIEJCTBHE OTCYTCTBHA JOCTATOYHO~
ro KORHYeCcTRa JIMKBMIHEIX AKTHBOB B CTPYKTYpe bananca. [Ipu pelieHUH
BOMpoca O NMBUACHRHLIX BBHINIATAX HEOOXOJAUMO 3apaHee OLIEHWUTh JIHK-
BHUIHOCTE HA MOMEHT BBITIIATHEL M COCTABHTE MPOrHO3 JABHXEHHA JeHexX-
HBIX CPeACTB Ha clieAyIoWHi GHHHAHCOBHIA O,

JIMKBUAHOCTE NPEeNTPHATHS ONpellensieTcs ero HHBECTHLHOHHbLIMH
pellieHHSIME O CTENEHH paciu¥peHHsn AXTHBOB, M pelleHHAMM o (pHHaH-



162 Pazgen V. [ONTOCPOYHAA ®UHAHCOBAS NMONUTHKA

CHPOBAHMHU — oNpefefeHHH HCTOUYHHMKOB CpelCTB NS NOKPLITUS 3Tol
norpedHocTH. [lpHUBneyeH e BHEILHHX HCTOMHWKOB CPEACTB JUIA JHUBH-
JAEHAHBIX BEIIAT TpebyeT AONONHUTENLHEIX PACXOOOR M elle B GoNbLIeH
CTEITEHN CHMXaeT NHMKBUIHOCTH Tipeanpuartis. TakMm ofpasoM, cylue-
CTBEHHBIM (aKTOpOM orpaHHyeHUA AMDHICHIHBIX BEITUIAT ABIAETCH He-
00OXONUMOCTE NoLAePKaHH S A0CTATOYHOM CTEMeEHH JMKBHAHOCTH. C Ipy-
roif CTOPOHBHI, COXPaHUTh CYUIECTBYIOLIMI YpOBEHb IMKBHAHOCTH MOXKHO,
BEITLJIATHE HMHUBHASHIE NYTeM JOMOJHHTENBHOH 3MUCCHH aKUMil,

Ha BO3MOXHOCTE BHITIIATH M pazMmep IMBHAESHAOB TOMHMO CYMMbI
npubGHAM M YpoBHA peHTabenbHOCTH COBCTBEHHOTD KanWTala BAHSIET
athpexT huHaHcoBOro NeBe puka. OH 3aBUCHT OT COXKMBLLIEIOCH K MOMCH-
TY NHMBUISHAHEX BbITLIAT COOTHOIIEHH CoOCTBEHHOrO M 3aeMHOTO Kanura-
na. Ecnu y npeanipMsTHA €CTh BO3MOKXHOCTE BBRICTPO IONYYUTH 3aeMHbIE
CPENCTBA K MOMEHTY BBIMJATH AMBHICHOOB, TO OHO MOXET OIIpeae/sTh
paszMep AMBHIEHAHBIX BBITURT HE3ABHCHMO OT CTEMEeHU JHKBHIHOCTH
CBOMX aKTHRBOB,

K thakTopam, XapakKTepH3YIOLIHM BOIMOXHCCTE (ropMHpOBaAHHA
(hUHaHCOBRIX PeCYpPCOB 3a CUeT BHEIUHUX UCTOUHHKOB, OTHOCSITCH:

e JOCTaTOYHOCTEL pe3epBHOro KalliTaja, C(hOpMHPOBaHHOIO B Mpen-
IIeCTBYIOLTHE NEPHUOLLI;

® CTOMMOCTEL TTIPUBNEYEHUH MOIOJHHTEARHOTO AKUHOHEPHOro Ka-
nuTana;

® JIOCTYNMHOCTh KpeMUTOB Ha (DUHAHCOBOM DBIHKE,

® CTOMMOCTL [PUBJIEYEHHA NOMOMHUTENRHOTO 3aeMHOrO KanuTana;

® YpOBEHb KPENHUTOCTIOCOBHOCTH MIPENNPHATHS, OTpele/isseMblil €ro
(OMHAHCOBBIM COCTOAHUEM.

Hepeako noroBop 0 KpeINTOBaHKH COIEPKUT YCIOBHA ITO OFpaHHYe-
HHUIO pasMepa BeITIAYMBAEMEIX OWBHACHIOB (HAINPHMEp, YCTAHOBIEHHE
MAaKCHMAJILHOIO MTpoleHTa JOXOMHOCTH akuuit) nns obecne4eHHA JocTa-
TOYHOIO pa3smMepa cpelcTB, HeOOXOAUMBIX INidA OOCHYXHBAHUA aora,
Kpome Toro, HeoTNnOXHOCTE IATEXER 10 paHee TONYYeHHLIM KpenquTaM
MOKET NPHUBECTH K HEBO3IMOXKHOCTH BEINNATEI JHBHJICHIOB, ITOCKOJIBKY
nojaepxaHiie KpeauTocrnocofHOCTH NPEUNPHATHS ABNseTcsI Bonee rpu-
opUTeTHOH 3aflayeit Mo cpaBHeHHIO C BBIIATOH IHBHIEHIOB.

CoBOKYNHLIA JMOX0/ akUHOHEPOB CKNANBIBAETCS W3 JBYX UCTOYHH-
KOB: MHBHIOEHIHOTO BoX04a M [IpHpocTa cTOMMOCTH Kanutana. [Mpupoct
CTOMMOCTH AKUHOHEPHOro KanuTasla 3aBUCHT OT AHHAMHKH pPLIHOYWHOM
HEHBI akuMH npeanpusTUsi. Poct Kypca akuuil onpenensieTcsi MHOTHMU
dakTopaMK; 06ulKMM (PHHAHCOBLIM TIOACKEHHEM NpPEJANPUATUA Ha pRIHKE
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Kanurana, TOBAPOB, €ro (MHAHCOBOW HE3dBHCHMOCTRIO, pPeHTADEALHO-
CTBIO, YPOBHEM M AMHaMHKOH RUBHAEGHIHBIX BuIiat. QopMuUpys AK-
BHICHIHYIO TOJHTHKY, MNPEANpUiITHE MOXKET MOBMUATE M Ha KYPCOBYIO
CTOUMOCTE CBOMX akL[MH.

Ecny Ha phIHKE MOSARITCH AMETepHATHBHEIE BAPHAHTE HHBECTHPOBA-
HUS CpelCTB ¢ AHANOFHYHOW CTEMeHbIO pUCKa, HO ¢ Gonbliell HoOpMOH
npHOLITK Ha BRIIaJLIBASMBIH KanuTan, akuMOoHEpsl MOryT motpefoBnaTth
Gonee BLICOKHX AMBMAEHIHEIX BLINAAT.

BawHblM dakropoM, BIHAOIMM Ha TIPOBOOVMYIO JAUBHIEHIOHYVIO
TIONIATHKY, SBSIETCS YIPO32 BO3IMOXHON yTpaTel KOHTPOMS Hal yIipas-
seHWeM npeanpuarHeM. s nonfepXaHus cTabuabHOTO YPORHS JHEH-
HeHAHLIX BBINAAT YacTo TMPHUDEralorT K AONOJHUTENLHOW IMUCCHU aK1IWi
B Ka4eCTBE MCTOYHUKA MOKPLITHA AMBUIEHAHBIX BLITIIAT, YTO NPUBOJUT
K TOABIEHHIO HOBLIX AKI{HOHEPOB M pasMbIBaHuio Xanutana, Huakuii xe
YPOBEHE IHUBUIEHAOB MOXET BLI3RATE CHMXKEHHE KYPCOBOH CTOMMOCTH
AKLMI 1M UX MaccoBbiif cOpoc akLMHOHEpaMH, TO B clydae CKYNKH LeH-
HBEIX GyMar KOHKypeHTaM¥ TPHBEIET K yTpaTe (JMHAHCOBOH caMOCTO-
TENLHOCTH TNPEaNpUATHS,

BonbIIMHCTES NpeaAnpUaTHI cTapaloTes IMpuiep>XXKUBaThCs! cTabHIIL-
HOH IMBHAEHAHOH NNONHTHKY, MOCKOJBKY A1 MHOTHX HHBECTODPOB, ME-
HeILXepoB M aHanHWTHKOB [10KAas3aTelns QUBHISHAHOTO HOXOHRa ABMSISTCH
ONHKM U3 MJIAaBHBIX HHOAUKATOpOB NpUGEILHOCTH, COOU B BRITINATE AU BH-
JeHIOB, HeXejaTelbHble OTKIOHEHHA OT CHOXKHBIWEHCA NTPAKTHKH MOTYT
NPHURECTH K CHHXEHWIO PLIHOYHON NEHB! aKLIMA H UX MaccoBoMy cBpocy
akupoHepamy, KpoMe Toro, npy rpoBeje HHE IHBUASHIHOM MOJHTHKH
NMPEenIpHSITHE OPHEHTHPYETCH HA YPOREHL AMBUIEHAHBIX BLITLNAT JIPYTHX
TpefNpHATHIL, paBHBIX UM N0 BeMMuMHE U cdepe deATelbHOCTH.

[Tpy TipoReneHWH OWBHMASHAHON NMOMUTHKM HeJNb3 UTHOPHPOBAThH
HHGopMaLMOHHEN 3(DdexT AMBHAEHIHLIX BRITNAT. HeobxonrMo npopo-
IWTE AHAJNMTHYECKYIO paboTy 1Mo OLeHKe JIMBHAEHNHLIX OXUAaHH MHBe-
cTopos M oThopy HH(OPMALIMK O TEHASHIIMAX AHBUASHOHOrO noxoaa s
myOMMKaLIMH.

BaxHBEIM dakTopoM, BIKAIOIIHM Ha (QOpMUDOBaHHE DHMBHAEHIHOH
MOAUTHKH, ocobento B Poccuy, apnseTest HHONIUMOHHOEe obeclieHeHHE
aKkTHROB, MIMeHHO B YCIIOBHMAX BLICOKHX TeMIoB MHAIALMKM HHBECTOP
APEATIOUTET MOMYUeHHE TIPHOLITY CeroiHA BMECTO CBepXNpuUbLUM 3aBTpa.
AKIUHOHEDY BCEeTMa CJIOXHO OTKA3ATHCA OT AMBHASHIHEIX BBIILIAT B ITOJIL3Y
WHBECTHPOBAHMS NOAYYEHHOU NPpUOBUIKH JaXe B BRICOKOAOXO/HLIE IIpO-
eKTEL.
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Kpome Toro, HHQGIALHOHHOE HIMEHEHNE YACTH CTOMMOCTH aKTHBOB
BEneT K rmepepacnipelieieHHID apHOsm. [pH BHICOKHX TeMIax WHpaA-
UHH yYeT MatepHalibHBIX 3aipat no cucresme F7FO 3appiaeT TEKYLHLYIO
ApuOBL MpeAnpHATHA. Ecnu zasuitiennas npiOeik HANPaBAAETCS Ha
NHBHOCHIHBIE BRIIIATE, NPOUCNOINT nepepacnpeiefleHie yacTd Kari-
TANOB, CHHXAITCA BO3MOMHOCTH peMHBecTHpOBaHHst NpHOBIIH M KdK
CHNencTiie -— PBlHOYHAHA CTOUMOCTR ﬂ[}E:{]'IpI[HTHH.

OTMETHM, ITO B IIPOREIEHHH AYBHIEHIHOI NOIHTHKH KaXloe ITpel-
NPHATHE HCXOOHT M3 CODCTREHHBLIN VCTAHOBOK, Npobieym W LIEHHOCTEN.
Kpaijivuas cnokHOCTE (QOpMUPOBAHUA AHBHISHIHOH MOJUTHKY CBS3aHa
¢ e MHOTO(AKTOPHOCTRIO I HEeOCTATOMHOCTRIO HH(OPMALHH 1ast F1po-
FHO3HpoBaHil BNHAHHA NPOBOAMMOH AMBMACHIHOH TIOMHTHKH Ha PLl-
HOHYIO CTOWMOCTE MPeANpHATHA.

0.3. @opMbl ¥ Npouesyps! BRNNATH AWBUABHAOB

OcHOBHEIE MeTOAUKH JAABHACHIHEIX BRIL14AT B MHPGBGF& MpakTHEE
MpenycMaTpHBaloT:

e [IOCTOAHHOE TIPOUEHTHOC pacipeaeleHHe NpHOLLIN,

¢ (HKCHPOBAHHBIE NHMBHACHAHLE BLINIATHL,

BLITTJIATH FAPAHTHPOBAHHOIO MHHHMYMAa H 3KCTpa-IHBUIECHIIOR]

* [[OCTOHHHOE BOIpPACTAaHHE DA3IMEpa JUBHICHOOB,

* BBITTATE! IHBHOIEHIORB 1O OCTATOMHOMY NPUHLIHILY;

& BLIFUTATH JHBHACHIOB aKLIMSIMH,

Pacemorpum 3TH popMBl AMBHACHAHHX BHILUIAT, COOTBETCTBYIOHE
pazHbIM THMAM IHBHASHAHOM MOJIMTHKH, Gonee rnoapobHo.

MeToaHKa NOCTOAHHOID MPOLIEHTHOTO pacnpeaeaeHHA NpUOBINA (JIH
CcTAOMILHOTO YPOBHA AHBMAEHAOR) nojapaiyMepaeT cTabuibHBIH B TeYe-
HHE MTPOMONXKHTENLHOIO BRpeMeHH TMPOLUEHT YHHCTOH nprubenyd, Hanpagis-
eMbIi{ HA BBHIIUIATY AHBHIEHIOB IO 00bIKHOBeHHEIM aKiuaM. [Ipn aToM
OJAHHM U3 OCHOBHAIX aHATHTHUECKUHX [oKasaTenci apnaercd KoadgpHuu-
EHT AuBMAeHAHOro Beixoda (K, ). T.e. OTHOUICHHME AMBUICHAA HA OIHY
0OBIKHOBEHHYD akuio (J1 .. ) K NpHbbpuM, npHiUTalolleiics Ha OAHY
obbikHoBeHHY akuuo (IT .

ﬂ.l‘-ll}'

K.-'IH = H‘Qﬁm;u : nnﬁ aku” (?3)

JAuBMaeHIHas MOIHTHKA 3TOrO THMA NpeanoaaraeT ctabunbHoOe 3Ha-
YeHMe IHBHASHIHOO BBIX0Aa HA OJHY O0LIKHOBEHHYIO aKIHIO B TeyeHHe
HIHTeALHOTO NepHoaa BpeMeHH. HeobxoaMMo oTMETHUTE, YTO NPUOBILNE,
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MpHYHTAIOWANCA Ha 0BBIKHOBEHHYIO AKLIHIO, OIpedensiercs nocie Bhiria-
Thl 0XO/la BiafenbliaM obAurauuii 1 AHBHAEHIOR MO TIPHBMIETHPOBAH-
HBIM 8KLMAM (IOXOAHOCTD BTUX LIEHHBIX BYMAar orosapiBACTCS 3apaHee BHE
3aBHCUMOCTH OT pasmMepa NPUBBLIH H KOPPEeKTHPOBKE HE MOMUTEKHT).

B coOTBETCTBHYN ¢ JaHHON MCTOIMKOI AHBHIEHALI 110 OOBIKHOBEH-
HbIM AKUHAM HE BLIITAYMBAIOTCA B TeX CAyuasx, ecH NMpeanpusTHe 3a-
KOHUMIO TeKYILMH rof ¢ YObITKOM WA BCS MOAYYeHHAA NpHObITbL 10K~
Ha OblTh Hanpap/icHa BiajensUaM oOmHrannil 4 NMpUBHISTHPOBAHHLIX
akuitii, Kpome Toro, pasmep AuBHAeHIOB, ONpeneaseMulii Takin obpa-
30M, MOXET 3HAYUTENLHO KONeBaThes MO rogaM B 3aBHCHMOCTH OT TIpH-
DBUTH TEKYILETO roja, 4YTo He MOXET He CKa3aThes Ha KVPcoBoli cToHMO-
CTH aKLIKHA.

MeTolMKa (PUKCHPOBaHHBIX AMBUIEHAHBIN BLIINAT (11 CTaGHIbHO-
ro pasMepa AMBHICHAHBIX BLINJIAT) NOAPA3YMEBAET PErVIISIPHYIO BRITLIATY
AHMBHAEHIOB Ha OJHY aKLIWIO B HEW3MEHHOM pa3Mepe B TeyeHe mpoaoi-
XHTENbHOTO BpeMeHH O€30THOCHTENBHO K U3MEHEHHIO KYPCOBQH CTOHMO-
cri akudit. [1pu BelcOKMX TeMnax uH(GIAUMK CyMMa IUBHIEHAHLIX BbI-
IIAT KOPPEKTHPYETCH Ha WHAEKC KHPAAUUK. Eci npeanpHsiTiHe pa3sH-
BaeTCA YCTIEIHO M CYMMa I'oftoBOH NpHOBLTH TIPEBRILLAST pa3Mep CPeacTs,
HeoDXOOWMBIX JUISl BBITLIATBL JUBHIACHIOB Ha cTabiIbHOM YpOBHE, TO
nokazareflb GUKCHPOBAHHBIX AMBHACHIHLIX BRIUIAT Ha AKLHIO MOXET
OwITh MOBRIIUEH, [IpH nMpoBefeHUH AMBUHAEHAHOI NOAHTHKH © HCIOMbL30-
BaHHeM 2TOH METOAUKHW MNpeANPUATHSA TAKXKE HCMONB3YVIOT MOKa3aTelb
OUBHIEHAHOTO BBHIXOAA, CHYKALIHH OPHEHTHPOM NPH oNpeneleHHH pas-
Mepa (PMKCHPOBAHHOrO JWBHIEHIa Ha MepCrieKTHRY.

[peumMyiliecTBOM 3TOH METOAMKY ABASETCH OIVINEHHE HANLKHOCTH,
KOTOpOE CO3J1aeT Y aKLIMOHEPOR YYBCTBO YREPEHHOCTH B HEM3IMEHHOCTH
pasMepa TEKYLIETro J0X0Aa BHe 3aBHCHMOCTH OT PasTHUHBIX 00CTOATEIBCTR
K 1o3posisieT u3bexaTh KolebaHusi KypcoBoii CTOHMOCTH akUMi Ha poH-
HOBOM pPBIHKe (4TO XapakTepHO, HalpuMep, Af MepBoi METOIHKH).
HenocraTkoM 3Tol MOMNTHKH fAsaseTca ciraban cBA3b ¢ GHHAHCOBBIMH
pesyikTaTaMi JeATeIbHOCTH, MO3TOMY B MCPHOABI HeGIaronpMaATHOH
KOHBIOHKTYDRI M CHIKEHHs BENHYHHLL NTpHOBLTH TEXKYUIEro rola y npea-
NPHATHS MOXET OKa3aThCsA HEJOCTATOYMHO COOCTBEHHBIX CPEICTB 1N
MHBECTHLIMOHHOMN, GMHAHCOROH W JaXe OCHOBHOH AeATebHOCTH. [
H36exaHMs HeraTHBHBIX TTOCIENCTBHIA QUKCHPOBAHHBIN pa3Mep NHBHICH -
JI0B YCTAHaBNHBAETCs, KAK [IpaBHIO, HAa OTHOCHTC/IBHO HW3KOM YPOBHE,
YTOObl YMEHLLUIWUTD PUCK CHIDKEHHA (PUHAHCOBOH YCTOHUHBOCTH NpennpHs-
THS M3-38 HeJOCTATOYHBIX TEMIIOB NpHpocTa coOCTBEHHOIO KaluTamna.



166 Paspen V. JOSNTOCPOYHAA GUHAHCORAS NOFMTHKA

MeTonHKa BLITNIATH FAPAHTHPOBAHHOIO MIHHHMYMAa Y 3KCTpa-AWBH-
AEHIOB NPEAYCMATPHBACT PEeryisipHylo BHIMIATY (pUKCHpopaHHOH CYMMB
AMBKUIEHAOB, B cayuae biraronpugarHoM pEIHOYHOH KOHBIOHKTYPE! H DOJTb-
IHOH BEAHMUHE NPUOBUIH TeKyLIero roja AKUHOHEpaM BHIIAYMBAIOTCS
SKCTPa-IHBHICHIBL. TaKuM obpa oM, TeKYLHI TOXON AKLHOHEPOB CKJla-
AbIBACTCH M3 CRETOIHO NMONyUaAeMBIX II.'IHI{GIIFJDHEIHHIJIK Hl MUHHMAUJIBEHOM
YPOBHE INBIICHAOR H ITEPHOANYeCKH BLITLIAYHBACMbIX B JABHCHMOCTH OT
IilHHIIHEGBI.:I.”{ PEIYALTATOB OTUETHOIO 1011 IRCTPA-IHBHACHIOB,

[TpestmynieccTBaAMY JaHHOH MeTOAHKH 4BJISIOTC CTAOHABLHO rapas-
THPpOBaHHAH BRITATa AHBHAZHIOB B MHHHMAILHO HpEﬂ}"EL{DTpEHHGM
pa3mepe (AHANOTHYHO METOIUKE (DHKCHPOBAHHBIX ANBHACHAHBIX BHITLAAT),
BLICOKOH CBs3L C (l}lil'li'lHCDI]hl MH pe3yabTaTaMi AeATCILHOCTH MpearipHsi-
THS, MOZBONAIILAR YBETHYHBATL pasMep AHBMISHIOB B OnaronpUATHBIC
roabl 0e3 CHIAKEHIA HBECTHUHHOHHON akTHBHOCTH. [Tpy HecTabHIBHOMH
IKOHOMHYECKOH CHTYAMH N CYILIeCTBEHHBIY KomebaHnax pasMepa rodiy-
qaeMoit MpeanpuiTHEM NPHOLIIM JaHHAs METOAMKA NPEACTABIACTCA Hau-
Gonee 3ppekTHBHOH. OCHORHOIT e HETOCTaTOK COCTOUT B TOM, ITO IIPH
npoACTKHTENbHOI BhiAaTe MUHHMLIbHLX QUKCHPOBAHHBIX AHBHIOEH-
1oB (0e3 HandaBK B OTASNbIIBIE MepHOIb) CHUXKACTCH HHBECTHUMOHHAA
NPHBNEKATENLHOCTD AKUHH NpeanpuiTis, a NPH peryNapHeiX BhITLIATAX
IKCTPA-AHBHIEHAOB YMEHLIUASTCH MX CTHMYIHpYOLIEe Bo3AeHCTBHEC Ha
AKLIHOHEPOB H HCYE3AET OTAHYHE 3TOH NOIUTHKY OT MeToZHKH (PHKCH-
POBAHHBIX OUBHICHIHBIX BRIINJAT.

MET{'!_E[,}'IKH NOCTOAHHOTO BO3pACTAHHA pasMepa IWBHIACHAOB Mpeliy-
CMATPHBAET CTAOMALHOE MOBLILIEHHE VPOBHA AHBHUICHAHBIX BBITLIAT B pac-
4yere Ha OIHY akuMi. Kak rnpaBuno, rpHpocT pasMepa JUBHASHIOB
MPOU3BOAHTCA B TBEPIO YCTAHOBIEHHOM MpoLeHTe K MX YPOBHIO B ripei-
nrecTByiollleM nepHone. I1peuMyiecTsa NoIHTHKH NMOCTOSHHOTO Bo3pac-
TaHWS pasMepa IMBHAEHIOB 1A aKUHOHEpOB O4YEBHAHLI, KpOME TOrO, Ta-
KuM obpazom obecrievHBaeTcs BLICOKAsl puiHOUHAH CTOMMOCTh aKLiHH
NPEeANpUATHA, KX IpDUBAeKAaTelbHOCTh B Ia3aX MHBECTOPOB NpPH HOTION-
HUTEBHBIX 3IMHCCHAX,

HenocrarkaMH METOOHKH SBAAKOTCH e¢ HeMMBKOCTD (OCKOJBKY pa3-
Mep IMBHOEHIHBIX BHITUIAT MOBBILLIACTCH PErYIAPHO, HE3aBHCHMO OT (PHU-
HAHCOBbBIX PE3ylbkTaTOR AaKe B MepHOI! OTCYTCTBHA NPHUOLLTH) U NOCTO-
AHHOE HapacTaHHe (HHAHCOBOH HanpsikeHHocTH. OTCTaBaHHE TeMIIOB
pocTa NPpUOELUIH OT TEMIOB POCTA AW BHACHIHBIX BEITUIAT 03HAYAET cOKpallie-
HUEe pasMepa perHBeCcTUpYEMOH NPHOLUTH, CBOpauHBAHHE HHBECTHIIMOH-
HOH NeATeNBLHOCTH, CHIKe HHe (DI HAHCOBOH YCTOHYHBOCTH NMPEeANPHATHS.
HenpeMeHHBIM YCJIOBHEM OCYILECTRIEHNS 3TOH METOAMKH Ha MpaKTHKe
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SAIBJISICICH ONepexalomunid pocT MPUOLIIH Mo CPABHEHHIO ¢ AHBHACHIHBIMH
BhITIATAM K.

MeTonlika BeImnaThl AHBIHACHIOB MO OCTATOMHOMY NPHHLUMNY npe-
AYCMATPUBALT BbInaary UMBHASHLOB B NOCICAHIOND o4epelb, Nocie -
HAHCHPOBaHUA Beex 3((EKTUBHLIX MHBECTHLMOHHEBIX NMpoekToB. MoHA
BbINAaTbhl HMBHIEH0B obpasyeTcs rocile Toro, Kak 3a CyeT NpHOBLTH
OTYETHOTO Tola cdopMUpPOBaAH OOCTATOUHEIH o0bem (hHHAHCOBLIX pecyp-
coB, obecreunBaloulHil B MOAHON MEpe PeaiH3AUHI0 HHBECTHUHOHHBIX
BO3MOXHOCTEHN npeanpusATHL. Ecan mo npedmosaraeMpiM HHBeCTHIIHOH-
HLIM TIPOCKTaM BHYTpeHHAA HOPMA NJOX00HOCTH NIpeBLILAET cpelHEB3BE-
LHEHHYIO CTOMMOCTDL KAIMTaNa, To npUbLIIL HanpasiisieTces Ha dbHHaHCH-
POBAHHE ITHX MPOEKTOB, NOCKOALKY OHH 0DecneylBalOT BLICOKIE TEMIbI
IPHPOCTA CTOMMOCTH aKIIHOHEPHOIO KanuTana,

[TpermMyuwiecTsa 370 METOMMKY 3AKMIOYAKOTCA B obecneueHHH BBICO-
KHX TeMITOB pa3BHTHA NPEANMPHATHA, NOBBILIEHAH €ro pEIHOYHOI cTOM-
MOCTH, COXpaHeHHWH hrHaHCOROIl yeToHYMBOCTH. JIaHHAA MEeTOIMKA NK-
BHMICHAHBIX BHITUIAT WCTIONBL3VETCA OOLIYHO B NepHOIbl MOBLIIEHHOH
HHBECTHLMOHHOW aKTMBHOCTH HA HAYANLHLIX CTAnMUsX paspUTHA ripel-
npuatust. Hegocratkn MeTOAMKH 04YeBHAHBL

* BEITLIATA AUBHIEH/IOB HE ABASCTCS rapaHTHPOBAHHOH, perynsapHaii;

¢ paaMep JUBHIEHIOB He (PUKCHpOBAH, MEHAETCS B 3aBUCHMMOCTH OT
(bUHAHCOBBIX PE3VALTATOB IpoLIeANIeTo roga W o6bveMa cobcTBEHHBIX
pPecCypcoB, HANpPapifeMBbIX HA MHBECTHLIMOHHEE LUENH;

¢ JUBMICHAL! BRITIIAYHBAOTCA, ECIM ¥ MPEANPHATHA OCTAETCA TIpH-
ObiNb, He BocTpcOoBAHHAA Ha KAlMWTaAbHBIE BIOKEHMI.

PriHOYHAA CTOMMOCTD AKIIHI MPeANpUATHi, BRIMAGUMBAKIIMX IH-
BHEHALL IO OCTATOMHOMY NMPHHLHITY, KaK MPasuio, HEBLICOKA,

MeTonuka BelmaaThl AMBUACHIOB aKUHAMH NpelycMaTPHBAET Bhlaavyy
aKLHOHEpAaM BMECTO AeHEXHBIX CPeACTE IOMOMHHTEILHOIO [akeTa aKLMii.
Pa3Mep Takux IUBHAOCHIOB PABEH CYMME YMEHBUEHUWA CPeACTB, Kanura-
JIM3HPOBAHHBIX B YCTABHOM KAlKTATE H pe3epBax, 3TOT noaxod np4 onpe-
JNefleHHBIX YCIOBHAX MOXKeT YAOBIETBOPATE AKIHOHEPOB, NOCKOIBKY M10-
JyuaeMble HMH B KauecTBe NUBUISHAHBIX BLITLIAT HEHHEIE DYMar MoryT
BBITh peaniusoBaHsl Ha (OHIOBOM phlHKe., 3aKoHoHaTeAbHO pealH3alus
aKLyil paclieHUBaeTCA Kak [1pojaxa KanuTajia H NoineXHT Hatoroobno-
HKEHUIO 110 CTABKE HAlora Ha OOXOM ¢ KafuTana,

Bririata JWBUACHHOB aKUMIMHM MOXET ocylUecTBiaATheH nubo rnpw
HeH3IMEH HhIX pasMepax YCTaBHOTo Kanuraia H BanoTst banaHca, T.e. Npo-
CTBHIM fepepaclipejeieHHeM MCTOYHHUKOB COOCTBEHHBIX CpeACTB, JIHDO
MPH 0AHOBPEMEHHOM YBENHUEHHH YCTABHOTO Kanutana U BajTroTsl banawca.
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B peproM ciyvae yBeNHUYCHHE B naccUBe YCTABHOIO KanuTajga ocyliecTs-
NAETCS 32 CYET COKPAUICHH ST aMUCCHOHHOTO JIOXONA H HepacnpedecHHOH
MpUOELIK MpoumbIX neT. Ecsiu konyyecTso akuuit B obpaniedun yBeaHIH-
BaeTCs, a 001ad CyMMa HCTOYHHKOB CpelcTs (BajioTa Baatca) HE UBME-
HSIETCS, TO CTOMMOCTE AKTHBOB, MPUXONSIIUUXCA HA 0OHY akuMIO, YMEHb-
waercq. [Ipu sropoM BapuanTe (3MUCCHH 06LIKHOBEHHEIX KM ¢ OAHO-
IpeMEeHIbIM YBETHYEHHUEM YCTABHOTO KATIMTaNa) JOMONIHUTeTbH B BLIITYCK
AKLHI HE TTPHBOAMT K COKpalleHMIO CTOMMOCTH aKTHBOB Ha oJHY aK1iMIo
H, KaK NpaBM/IO, HE BENET K CHUXKCHMIO PHIHOYHON CTOMMOCTH AKLHIA.

ITpn Mcnoab30BaHHH DTOH METOMUKH dHHAMHKA pblHOYHOIC Kypca
HeHHBIX OyMar HauMeHee npencxasyema. Hefonbluag cymMma HMBAZEH-
AOB, BRIJIaMHBAEMAS TaKHMM 0Dpa3omM, Kak Npasuiio, He oxaikiBaeT BJIHM-
SIHUA Ha PLIHOYHYIO CTOMMOCTh akuuil. Ecan guBUAeHOBl 3HAYKWTENBHBI,
TO PBIHOYHAA LHEHA aKUME Noclie NOMOJHUTEABHOH 3MHCCHW MOXKET
CYLLUECTBEHHO YNAacThb. 3a4acTyio MPeANpHITHA BRIHYXIAeHB TIpHDeraTh
K FAHHOH METOAMKE NHBMAEHAHEIX BRIILIAT, HAMPHMED, NpH HEYCTOHYMH-
poM (hHHAHCOBOM MOJIOXEHWH B OTCYTCTBHH BRICOKO/IMKBHIHBIX aKTHBOB
Ansl pacueToR ¢ aKtHoHepaMu nUbBo npy HeobXOAKWMOCTH peMHBECTHPO-
paHMS NMPHOBINH OTYETHOTQ rofa B BhicOKO3DEeKTHBHEIH npoeKT. B co-
OTBETCTBHMH C POCCUICKUM 3aKOHOOATENbCTBOM aKUHoHepHoe oBlIEeCcTBO
BIIpAREe BEITUIAYUBATE DHBUIICHILI AKUMAMH, TORBKO ECHH 3T0 MPERYCMOT-
pEHO EBr0 YCTABOM.

B menom B 3KOHOMMHUECKOU JIMTEpATYpE BRIJICIAIOT TpH OCHOBHBIX
nofAxosa K ¢opMHPOBAHHIC JIMBUAEHIHON NONUTHKY: KOHCEPBATUBHBIH,
YMEPEHHBIT (KOMMPOMHCCHBIH) M arpecCHBHBIN.

BonslIMHCTEO METOOHK AWBHACHAHBLIX BRIMIAT MOIYT OBITE OTHECE-
HEI K OFHOMY H3 THIMOB AUBHAeHOAHOW IMOJHTHKH.

KoncepearuBHOMY THITY COOTBETCTRYIOT METOOMKHM BHIUTATEl MM BH-
AEHIOB MO OCTATOYHOMY IIPHHUHMIY H PUKCHPOBAHHEBIX IWBHIASHOHBIX
BLITIIAT.

YmepeHHoMY (KOMIMTPOMHCCHOMY) THIY COOTBETCTBYET METOILHKA
BRITIIATE FAPAHTHPOBAHHOIO MHHHMYMA H 3KCTpa-IHBUIEHNOB.

ArpecCHBHOMY THIY COOTBETCTBYIOT METOOHKH ITOCTOAHHOTO ITRO-
LEHTHOro pacrnpegesieHHs rIpHOLIMH H MOCTOSHHOrD BO3pacTaHUWs pa3Me-
pa DM BHAEH/I0B,

[MpoBeneHHe MOMHTHKM IHBHASHAHBIX BLILUIAT € TIOMOLIBIO BHIIATEI
NIUBHAEHIOB AKUHAMY OTIPEAENNeTCsI CTONE BONLUTUM KONIHYECTBOM (hakTo-
POB, YTO OHA He MOXET BBITE ONHO3ZHAYHO OTHECEHA HU K OIHOMY M3 JAH-
HBIX THIIOB.
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MexaHuam pacnpeneneHUst NpUSHIIN aKIIMOHEpHOTO oB11ecTBa JTpe-
AYCMATPHBAET ONpeleeHHYIO TIOCNed0OBaTeIbHOCTL AcHcTRHA.

M3 cyMMul yycToif MPUOBINK BEYMTAIOTCS OPMUpPYEMBIE 3a € CUeT
OTUHCICHUA B pesepBHbIE M ApyrHe oGs3artenbHble (POHALI, TPEAYCMOT-
peHHbie ycTasom. OcTaBliascsa YacTh MHCTOH NpHOBLIM mpeAcTaBNfeT
coboft Tak HasblBaeMbIiA AWBWAEHIHBIA KOPUNOp, B paMKaX KOTODOTO H
peany3yeTcss W30paHHbIHA THIT AMBHAEHOHOH noauTHKK. OcraBliagcad Yyu-
cTasi MpUOLINL pacnpeneNsieTcsa Ha pCHHBECTHPYEMYIO (KanMTamu3Mpye-
MYI0) U nnoTpedngemyto (¢poun rotpedneHrs) yactH. Qoua morpebiesus
pacnpegensiercsa Ha doHI IMBHACHIHBIX BRIITIAT H CO3ZaBacMulil B cooT-
BETCTBMH C KOJUICKTWBHLIM TPYMOBBIM JloropopoM GoHa morTpeGaeHus
paboTHUKOB aKLKoHepHOro obulecTna,

Eciu B Bonpoce Bbibopa THNa AMBUIEHIHOHN NMOMMTHKH H (hopMbl
BHITIIATLL AMBUISHIOB NTPEANPHSITES SABIASIOTCS [TOJHOCTRIO CAMOCTOATE b=
HBEIMH, TO TIOPSZOK W MpOLeaypa IMBHIEHAHLIX BLITUIAT peranaMeHTHPY-
FOTCA BeHCTRYIOILHMM 3aK0oHOoHaTenkcTBOM. B cootBeTeTBHM ¢ 3akoHoM PO
«06 aKlUHOHEepHEIX oflulecTBax» AMBUAESH] MNpefcTaBnseT coboit yacrthk
YHCTOH NMPHOBUTH aKIIHOHEPHOro obILUEeCTBa, pacnpeneiseMyto cpedu ero
AKLUOKEpOB MPOMOPHMOHAIBEHO HX BKIAny B ycTaBHBIf Kanuran (T.e.
MPONOPLIMOHANBHO YHCIY HMEKIUXCS ¥ HUX aklmif). TakuMm obpasoM,
OCHOBHBIM HCTOYHUKOM HWBWIEHIHLIX BRITUIAT 110 HTOTaM rofa SRnaercH
qMCTasd MPHOBLUTL AKUHOHEPHOTo obIfecTsa 32 HCTeKUIHit roa, Jna Bbl-
TINATE DUBUACHIOB 110 TIPMBMJIETHPOBAHHBIM aKUMAM TPH OTCYTCTBHH
MPHOBIIH B TEKYIIEM TOLY MOXET HCMONL3OBATLCS pPe3epBHHIA (POHL,
cTelHaIbHO CO3MaHHBIN IS 3TOro 33 c4eT MPUOLUTH MPOILUTEIX JIET.

B cooTBeTCTBHH ¢ pOCCHUUCKMM 3aKOHONATE/ILCTBOM AKIHOHERHOE
obIIecTBO He BlipaBe BRIIIAYMBATH THBHIEHIE! B CAYYasX, €ClH:

* He TIOJIHOCTBIO OTIJIaYEH YCTABHBIA KaruTan,

 NIpeTIpPHATHE HE paciulaTHIOCh 3a coDCTBEHHBIE aKIIMU, IO KOTO-
pbIM HACTYITHI cpoK MX 00A3aTeNsHOTO BRIKYTIA;

¢ X MOMEHTY HacTYIlJIleHHUs cpoKa BBIINATH AMBHAEHAOB (PHHAaHCO-
BOE COCTOSTHHME NpPelNpHATHS OTBeYaET 3aKOHOJATEIbHO OIIpele e HHbIM
hopMaNBHBIM TIPU3HAKAM HecocToATENRHOCTH (BAHKPOTCTRA) THOO CTa-
HET COOTBETCTBOBATL 3THM TIpH3HAKaM B cjiyyae BHIITNATE OUBHICHOB;

* CTOMMOCThH YHCTBIX aKTMBOB NpEAUPHATHA MEHBIIE CyMMapHOM
BeJMYMHE] YCTABHOTO KATIHTAA, peaepBHOTO GOHAA M pa3HHLIE] (NpeBLilIe-
HHA) MeXIY HOMHHANLHON W NMKBHIAUWOHHO (ompedeeHHol B ycra-
Be) CTOMMOCTBIO PHBHJIETHPOBAHHBIX aKLUMI MO0 CTAHET MEeHbLIE 3TON
BEHMUHEI B clIyyae BINIAThl OJHBHASHIOB,
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[TepHOOUYHOCTE BLITIJIATE! AMBHISHIOB ONPEAETACTCS HALMOHATBH BIM
IAKOHOJATEeNBCTBOM. [lng poccHiickix koMnaHuit peaycMoTpeHa BhITLITaTa
AHUBWIEHAOB € NEPUMOIUYHOCTEIO OIHH Pas B KBapTal, nojroga H rof.

Ha atoMm ocHOBanuM yerap xaxjoro akuMoHepHoro obiulecTsa AOJI-
AHEH CoJcpXKath TIOJOXeHUE, OMpelefisiioniee PeryisapHocTs BLITTATH
IMBUOCHOOR TI0 MPHBUAETHPOBAHHBIM U 00BIKHOBEHHBIM AKLIMAM,

B cooTBeTcTBHMH ¢ pOCCHHCKMM 3aKOHONATe/IbCTBOM Ha BIfIaTy AU BH-
ACHIOB 1O NPHBMIETHPOBAHHHM aKUHIM JOKHO HANPABAATECST HE MCHEC
15% coberpeHHoro Kanuraia. Eciny akuuoHepHoe oblIecTBo He B COCTOM-
HMM COBNLIOOATL ITO YCNOBME, OHO 06s3aHO N0 CHHANTE CBOi ycTaBHbIH
Kardrai, JUBo nMpoaaTh YacTh MakeTa NpUHALIeXalux eMy aKLHii.

INpouenypa BeINNaTHI AUMBUAEHOOB, onpeneneHHas 3akoHom PMd
¢«00 akUMOHEPHEIX O0IIECTBAX, TPAKTHYECKM HE OTIIMYaeTcsl OT CXEMB,
NPHHATONH B npakTHKe GoNblyHceTBa cTpad. Ee cobnogeHue ABISIETCS
obsizaTeNlbHBIM I BCEX aKIHOHEPHBIX OblecTs.

[lpouenypa BLIMIATEE AUBMIOCHIOB OCYUIECTBISIETCS B YEThIpe DTATIA
o maraMm: obwIBIeHMA AWBHASHIOB, oObABIEHHSA 3KC-AUBHAEHIOB,; TIC-
periMcH aKilMOHepOB; BRITINATEI JHBUAEHIOD.

Hara oBBABTEHMS IMBHACHIOB — NEHb, KOTIA TPUHUMaeTCs pellle-
HHEe O BLTUIaTe IMBHASHILOB, HX pa3sMepe, Jate NepellMcH akKUHOHEPORB H
jJaTe BHIIATE AMBHAeHIOB., PellieHHe O BHIULIATE IOMOBLIX JHBHISHIOD
npUHUMaeTcs o0UIHMM coDpaleM akKLMOHEPOB N0 peKOMEHIALMH COBETa
nMpexTopoB. PasMep rogoBhix JMBHAEH 0B He MOXeT ObITE bosibllie peKO-
MEHIOBAHHOHK UM BeJIMMHMHLI 1 MEHBLLIE BEMHUMHBI TPOMEXYTOUHBIX JUBH-
neHnoB, COBET IUPEKTOPOR TaKKe MOXET NPUHATL PEIEeHHe O BEHITLIAaTe
NpoMeXyTOUYHLX NHBHAEHIOB, MX pa3Mepe, bopMe BEIJaud IO pasyHu-
HBIM THNaM axkuudl. Kag ripaBuio, WH(OPMALHA O pa3Mepe M TOPSIAKE
BBITIJIATH AUBHICHIOE NYOAMKYETCSH B CPENCTEAX MaccOBOH HHpOPMALIMH.

DKc-IUBUIEHIHA NaTa — [MeHb, ITOCHe KOTOPOTo Baajeblbi IpHo6-
PETEHHLIX LIEHHEIX OyMar He HMEIOT [paBa Ha roJjiydeHue JMBHOEHIOB TIO
HYAM 3a NMpeablIynii nepyon. BXc-IuBHACHIHAS AaTa Ha3HaYaeTCsa 0O BIY-
HO 33 YeThlpe Je/JIOBBIX OHS [0 AATH NEepPeldcH aKlHOHEpOoB.

Jlata mepenucH aKUMOHEPOB — [EHb perHCTpallHH aKUHOHEpPOB, KO-
TOpPEIE MMEIOT NPaBo Ha NojydeHMe 0ObABACHHEIX nusuneHIoB. Kak ripa-
BHJIO, OHA HasHadaeTcs 3a 2—4 HeJeAH 0o AaThl BRIMAATH JHBHAEHIOB,

JlaTta BBIINATEL AMBUOEHAOB — JIeHb, B KOTOPRIH ITPOK3BOAHUTCS pac-
CBIJIKA YEKOB, IINATEXHEIX TOpPYYEHHH WK NMOYTOBLIX NEpeBoA0B aKLIHMO-
nepaM. [To He nosy4YeHHBIM B CPOK JAHBHIEHIaM NPOLEHTH aKUHOHEep-
HeIM ODLIECTBOM He HAUHCIAITCH.
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C 70-x rosioB XX B. MHOTMMH 3aNaAHLIMM KPYITHLIMH KOMMIAHMHAMH
BHEAPEHbl MPOrpaMMbl &BTOMATHYECKOTO PEMHRBECTHPOBAHMS AUBHIECH-
AOB, [0 KOTOPBIM aKUMOHEPLl MOTYT MHBCCTHPOBATH BLITNIAYEHHbIE MM
AUBHUAEHbI B aKLHHK 3TOH Xe KoMnaHWK. HekoTopele KOMaHUK npeno-
CTABMIOT MPU ITOM CKHIKY B TIpefesax 5% oT pelHOMHOI LeHb akiuil,
Mo mopcueraM BHeAPWBIUMX JaHHbIE TPOTPAMMEl KOMTIAHHIT, B HUX yu4a-
CTBYIOT 0KOJIo 20% akiioHepoB, OCHOBHLIM HENOCTATKOM JAHHBEX ITPO-
FpaMM 1S HHBECTOPOB ABJAACTCH HAJIOTOOGNOXEHHE BHLITAYEHHBIX M
BHOBL HHBECTHUPOBAHHBLIX JUBHAESHAOB.

YpopeHb IMRHAEHIHEIX BITAAT HA OJHY 0BLIKHOBCHIIYIO AKLUMIO (Y,)
OTIpelensieTcs] Kak OTHOUIEHWE pasHHULLbl Mexay obuleli cymmoil dhoHa
AWBHACIIHBIX Bhimtar (P, ) ¥ cymMmoit donga nuBUIeHAHBIX BLITUIAT MO
MPUBHIETMPOBAHHBIM aKUMAM ([ ) K KonHuecTsy 00RIKHOBEH HBIX AK1IHH,
SMHUTHPOBAHHLIX akUMoHEPHbLIM oburecTBoM (K):

Yms - {:m}m - fﬂrt] K (74)

B OONBUIMHCTEE cTpaH pa3Mep AMBHICHAOBR o0BLABAsACTCA Ge3 ydeTa
Hanora. BauMaHue Hajlora Ha Joxofdpl 10 LeHHHM OyMaraM B COOTBET-
CTBHH C POCCHRCKYM 3aKOHOAATEALCTROM TIPOUCXOHUT ¥ HCTOUHHKA TIO-
JIYHEHHWS oX0Ma, Cef0BaTelbHO, MPH BhIfLIATE akLIHOHEPaAM AWBHAEHAOB
YacCTh UX YASPXKUBACTCSH TIPEAIIPHATHEM H MEPEUHCASIETCH rOCYlapCTBY
B BHEe HaJOra Ha LOXOAB! [0 LUEHHLIM OyMmaram,

[ orteHKu a¢heKTHBHOCTH NPOBOAMMOM NpeATTpHUITHEM TUBMIOEH I~
HOT MOMTUMTUKH MCIOML3YETCs MHOXECTBO NoKazareneil. PaceMoTpiM HX
OTHENLHO.

KosthduuMeHT IUBUASHIHOMO BbIX0Ia (KM} NpUBeleH B METOAUKE
ITOCTOSHHOID IPOLEHTHOrO pacnpefiedeHus Mpuobiny. OH ITOKa3blBEET,
Kakasi yacTh YMCTON npuGLUIK NpeAnpUATHsT HaNpaBIIseTCs Ha BRITTNATY
MHBHICHIOB 10 OOMKHOBEHHBIM aKIHSIM (cM. dopmyny (73)).

[Mokaszarens ausraeHaHoro goxoda (J1/1) paccuMTRIBAETCH KaK OTHO-
LIEHHE CYMMBI OUBHIEHAA, BEIMJIAYeHHOTe Ha OfHY ODBIKHOBEHHYH) aK-
uuio (II), K pbIHOYHO#H L|eHe OAHOH aKUMH (LL):

An=1: 1. (75)

[Tokaszarens ZUBHASHIHOTO JOXOHA ABIAETCA MEPOM TEKYILETO I OX0-
aa, Te. Joxoda akuuoHepa 6e3 yyeTa NMpHPOCTa CTOMMOCTH KallMTafa.
IToBbILIEHME AWBHACHIAHOrO J0X00a MOXET GbITh BBI3BAHO HE TOJIBKO
yBelHYeHHeM NWBHAEHIHBIX BBITUAT Ha aKUMIo, HO W CHIDKCHHCM pbi-
HOYHOHW 1IeHEl aKLUHU.
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Ko3(hdHUMEHT COOTHO1eHMS HeH Bl 1 10X0AA 110 AKLIHH {Ku,m} aApJa-
gTCH Gﬁ‘[JEITHhIM MOKA3ATENI O NHBMOeHAHOTO foxona. OH pacctmThmaﬂTGH
KaK OTHOLICHHE DRIHOMNIOH HeHel oaHoM akunu (L) x cymme puBUIIEH-
JI0B, BRIMNMAYEHHBIX HA OAHY akimio ([,):

I.‘:‘l[.-".tl = U‘;: : ﬂq‘ (?6]

DTOT KO3PHUUMEHT ITOKa3ILIBAET, CKOJILKO JEHEKHBIX eAWHHLL HEOD-
XOOMMO BJIOXHTE AKLIKOHEPY B aKIIMK 1A MONYYeHHs ONHON JeHEMXHOH
eJWH ML JOX0ma,

Kosh@HUHEHT COOTHOMIEHHA PLIHOYHON LieHBl W NpHOLLIK Ha OJHY
oGbIKHOBEHHYI0 akumio (K /) paccymuTsiBaeTca KakK OTHOWEHHE PBIHOY-
HOH LleHBl OJHOI aKLIHK (L[u) K NpUEHIAH, NPUXOAALICHCST Ha OHY ODBIK-

HoBeHHylo akuuio (I1):
Kum = U’n : nn' (?”

DToT KOSGHIHEHT ITOKA3bIBAET LIeHY, KOTOPYI0O HHBECTOPEL FOTOBLI
JATIATHTR 3a SAHHLY NOXona ImpearpraTHi.

0.4, luBMerAHAA NONWUTUKA M LEHA aKUWA NPeAnpHATMS

Mexay npoBOAHMOM AKLMOHEpPHBIM oDlIeCTBOM AMBUISHAHOM ITO-
JUTHKOH H PLHIHOYHON CTOMMOCTEIO er0 akKUHH cyllecTBYET TecHasl B3aH-
Mocesise. [1pu sToM YeTkoil, hopManM30BaHHOM 3aBHCHMOCTH Moy
METOJNMKON AHBHASHIHLIX BRIMAAT M AMHAMHKON Kypca UeHHLIX Dymar
HEe YCTAHOBJIEHO, DTO 0DBSICHAETCH BO3NEHCTBHEM HA DHHOYHYHD LISHY
aKU WA boJblloro YHCNa (paKTOPOB, B TOM YHCAE TEX, KOTOPbie HE MOTYT
0BT ropManulopaHbl (HATIpUMED, NTCHXONOrHYEeCKHEe, NOJIHTHIESCKHE)
B IpHHIHIIE.

B sxoHoMHuecKoOll MHTEpaType H MpakTuKe pa3paboTaHbl IPHUEMBI,
C TIOMOLILED KOTOphIX (PMHAHCOBEIH MEHE/XEP MOXET BO3NENCTBOBATEL KAK
Ha PRIHOYHYH CTOMMOCTE LIGHHBIX GyMaT, TaK K TIpU OTIPeAeNeHHBIX YCIIO-
BUSIX Ha pasmep OyAyIuX AQMUBHAeHA0B. OCHOBHBIMH ITPHEMAM U SIBJISIEOT-
cfl gpobieHHe, KOHCONUAALIMA U BEIKYN aKUMid.

Hpobnenue akuuii (pacuienaeHue, CIIHT) — 3T0 YBEeIHYEHHE KOJIH-
qecTBa aKUHH nocpeAcTAOM YMEHBINEHHA HX HoMHHana. JpobneHue ax-
[MI{ IBa K OJHOMY O3HAYAET YMEHbIICHWE HX HOMHHATA HANONOBHHY Bea
M3MeHEeHHIT B cTpyKType cofeTBeHHOro Kanurana. ObeIvHO K ApobiieH Mo
aKIMiH npuBeraoT YCTOMYMHMBO pasBHUBapILMeca NPeANnpHITHA, KOTOpPhIe
CTPEMSATCH CHU3HTE PHIHOYHYIO CTOHMOCTL CBOMX aKuMid. MHorve 3aman-
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Hble 8KIHOHEPHLIC 00LIECTBA TAKHM cliocoboM ofecrieurBaloT JOCTaTOY -
HO BBICOKYIO THKBUAHOCTH COOCTBEHHBIX LEHHELIX GyMar U npuBiekalor
MOTEHUIHANLHLEX WHBECTOPOB,

Peltienye o riposefdeHUM ApobaeHMS akiyil MpUHUMAETCS OGLLIMM
cobpaHueMm axkuuoHepoB. B 3aBMCHMOCTHM OT phlHOYHOM LeHBI aKuuiit o
rpeciedyeMblX Leielt cOBET AUPEKTOPOB KOMITAHHY ONIPeAesieT Mportop-
iuH apobnenus. [Tocne 3TOro NpoM3BOJIMTCA 3aMEHA CTAPLIX LEHHBIX
bymar Ha HoBoie, [IpyHHMaa peiucHde o apolneHii akiHil, COBET AM-
PEKTOPOB JO/IKEH YUUTHIBATL 1eobXOAUMOCTE OCYIECTBAEHHS JONMOTHH-
TENBHAIX PACXOAOB 10 BBITTYCKY HOBBIX M H3BATHIO ¥ aKLHOHEPOB CTAPHIX
LIEHHLIX OyMar.

[IpaMo# 3@BUCHMOCTH MEXIY NMPONOPLIMAMH APOBNEHUST akUuui U
pasMepaMM IHBHIEHIOB He cyllecTryer. KpaitHe peako npeanpHaTHs B
COCTOMIHHM COXPaHUTH pasMep AUBHOCHIOE HA QfIHOM YPOBHE [0 M Moche
npobnedus akuui, Kak rnpaspno, paaMep JUBHASHIOB HA HOBYIO AKLIHIO
C MEHBIIMM HOMMHAKOM HMXeE, yeM Ha ctapyk OnHakKo 210 He o3Haygaer
COKpAlCHUS IUBUASHAHOTO JoXola akuwoHepos, Hanpumep, npu apob-
JAeHHH aKkUHH Ba K 0MHOMY W ITOHHXEHHUH YpOBUS TUBHICHIHOIO BhLIXO-
Ia Ha akiuio ¢ 2 0o 1,5% axkuuoHep, BnaneBlidil 100 akuuaM4, MOJIVYHT
He 200 {100 x 2}, a 300 (200 x 1,5) neHexHhix equdiu. Ecnu BeamytiHa
AUBMICHAOB MEHSAETCH TMPONOPLHOHANEHO M3MEHEHHMIO HAPHLIATENBHOH
CTOMMOCTH aKlHMit, To ZpobyieHHe akUHit He TOBIMAET Ha J0JH0 KOKO0ro
aAKLMOHEpa B aKTHUBaX MpeanpUusTHs,

Koxnconuapamys axuuii (oBpaTHRH CIUIMT) — 5TO H3MEHEHHE HOMH~
HaJlbHOM CTOMMOCTH aKUWil, NpH KOTOPOM akKlUWOHep MoJyuyaeT OAHY
HOBYIO aKkLIMio OoJbliero HoMUHana B 06MeH Ha onpeae/ieHHOE KoJHye-
CTBO CTAPBIX aKLMil. DTO oAMH M3 cTocoGOB COKpallleHHs YHcna Akl
npeanpuatisa. HeobxoaMMoCTh KOHCONHUEALMH aKUMH BOIHUKAET Y npel-
NPUATHSE MIPU YpE3MEPHOM MaleHUW PBHIHOYHOM CTOMMOCTH LEHHBIX BY-
Mar. BonbIIHHCTEO 3aMagHbiX KOMNaHMil cTpeMuTCea H30eXaTh CHHIKEHHSA
DLIHOUHOM LieHbl cBoux akumit nwxe 10 mon. CUIA. B caydae nmagenus
Kypca akiiuil HiKe YCTAHOBIEHHOTO TTOKA3aTe s HeCKOJ1bKO akiuit B 06pa-
INEHHU MOIYT ObITh 3aMeHeHbl OHOH aKLHEH.

[ToMHMO BO3HHKHOBEHHA JONOAHUTENLHLIX pacXoloB IT0 3amMelle-~
HHIO HeHHBIX GyMar Ha Oymard Gonsluero HOMHHATA KOHCONMHAALHWS aK-
Lyit HMeeT ¥ Apyride HEraTMBHEIE NocjaencTBHA. Kak npasiio, o0baBIe-
HMe TIpennpyATHEM HAa PBEIHKE ¢ KOHCOJIMIAUMH aKLHIi pacLieHWBaeTCs
KaKk CMIHAJN 0 BO3HMKHOBEHMH y Hee (huHaHCOBRIX TpyAaHocTel. M XoTs
MpeATnpUsiTHe Mocie MPoBeAeHHs KOHCOIMAAIMH MOXKET CIKOHOMHTE Ha
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JaTpaTax Mo pasMELIEHHID ¥ ofcnyKiBAHHMID MEeHBUIET0 Kojinu4ecTBa HO-
BEIX LICHIIBIX OYMAT, HeraTrrpHellt adipeKT oT ee MPOBEAEHHA CMSITUAETCS
JNHITE MONYHUEHHEM BIOCIENCTBHH 3HAYMTENBHOW CYMMEI MpUOBLIH.

YpopeH b IMBUACHAHBLIX BHIMAAT ¥ NPEAIpUATHIL nocsie KoHCOMHIaLyH
AKILME, KaK TIPABHIIO, HEBLICOK, M AMBKHIAE HAHBIE TOXOM Ha aKIIMK CHMWXKA-
eTcsl B GONbLUIEH IMTPOTIOPLIMEL, YeM KOAWUeCTEO aKiiMii B obpanienum. Che-
AOBATENbHO, KOHCOMMAALST akKlMH Kak METOOWKA PeryjMpoBaHHA Kypcd
UEHHEIX OyMar JOJKHA [P MeHATRCS MPeanpUATHAMH KpaiiHe oCcTOpOXKHO
¢ 0Ds3aTe/IbHBIM YYETOM BO3IMOXHBIX HEMATUBHEIX TOCHEHCTBHIA.

BHIKYI aKkuuit — 3To oaMH M3 cnocofoB pasMeileHHs cBODOAIIBIX
CPEOCTB MPEANPHATHS [IYTEeM NpuobpeTeHHsa cobDCTBCHHBIX akUHA ¥y aK-
nroHepoB. CobCTBEHHBIE AKUHM MOLYT BLIKYMAThCA KaK ¢ LeNbo M3b-
ATHA MX U3 00palUeHM, TAK U 5 pasMelleHus] MX cpelH cBoMX paGoTHH-
KOB, YMEHBIUEHHS YHCAA BilalieJblLes, MMpHBATH3ALKK rocyIapCTBEHHDBIX
NPEeanpPUATHI YACTHBIMH M HBECTOPAMK M T

Haubonee pacrpocTpaHeHsl ase METOANKH BLIKYNA aklMi — rocpel-
CTBOM TeHACDA H MYTEM MOKYNIKH aklWi Ha pelHKE. [Tpu ocvilecTBNEeHHH
TEHOEPHOM CACNKH TMPEANTPHATHE HANPaRIAET CBOMM aKIHMOHEpaM Hapsiay
¢ WH(popMaLlHeld 0 HAMEPEHHAX W TIPUYHHAX BHIKYNA aKUH Mpeaioxe-
HHE O NpUolpereHUH Vv HYIX aKUMHA N0 LeHe, NMPeBLILapileil cIoXXHB-
LIyloca Ha peiHKe. PeuleHe o npogaxe WK Henmpojaxe akiMid no npel-
NOXKeHHOH LieHe MpHHUMAaeT akuHoHep. [IpH nokynxe cobcTBEHHEIX ak-
UHMH Ha JOHIOBOM pLIHKE IpearnpHATHE BLICTYIIAET HapaBHe ¢ APYTHMMH
YyMACTHHKAMH PHIHKA, DTOT BapMaHT BRIKYMA aklKi, Kak npasuno, oJee
NMPOOONKUTENEH BO BpeMeEeHH, HO TpehyeT MeHBIUHX TpaHCAKLMOHHLIX
H3nep)eK (ONAATH YCAYT IMTOCpefHHKOR, PacXoilOB Ha NependeKy ¢ akLno-
HepaMu ¥ T.4.).

Ecnu npennpusaTie pacriofaraeT H3bLITOYHBIMA CPEACTEBAMH H HE MMEeT
HOCTATOYHO HPPeKTHBHBIX MHBECTHUHOHHBIX BO3MOXHOCTEH, TO pa3Me-
IHEHHWE 3THX CPEACTB B HHTEpecax akUHOHEPOB MOXET OBITh NPOH3BEIEHC
AHB0o nyTemM JOMONIHHTENBHBIX AMBHACHIHBIX BBIIUIAT, THO0 NOCpEeNCTBOM
BRIKYTIA COOCTBEHHEBIX aKLIH i, OTH BapyaHTh! L1 AKIMOHEPOB PaBHOLIEH-
Hbl JIUILIbL ITPH YCIOBHH OTCYICTBHMS HATOTOB HAa JOXOABI (PUIMHECKUX JIHIL
W TPAHCAKLIMOHHBLIX H3gep>kekK. [TOCKONBKY IMpH BRKYIE YMEHBLIAETCH
YHCTO aKUMi NpeAnpHATH S, NPpHOBIL W, CleNoBaTeNbHO, IHBHIEHIT Ha
OZHY akuMio pospacraroT. B pesyabrare npe mpOYMX paBHBIX YCIOBMX
AONXKHA YBEIWUNTHCS pHIHOYHas CTOMMOCTE UeHHOH 6yMarn. TeopeT-
HECKH CYMMAa IMBHIEHAOB, KOTOPBIE MOFIH 6b1 OBITh BBIMIAYEHB! AKIIHO-
llepaM, paBH4 CTOMMOCTH BbIKYIIIEHHBIX aKLMH,
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[lpeMMYLIECTBOM BapHaHTA BHKYIA akUMi SBAAETCS TMOBLIILICHHE
MPHBAEKATEbIIOCTH aKUIHH TIPEANPHUATHS 3a CYeT YBEJIMYEHHS CYyMMbI
npuGbLIH, TPUXOAAMEACST Ha ONHY aK1IMI0. HeqocTaToK BEIKYA cOBCTBEH-
HBIX 8KLMH NPEANpUATHEM 3aKJIIOYAeTCS B TOM, YTO TipH HANMYMHU Y Hero
ceoB0AHBIX CPEACTB HEKOTOPLIE KATErOPHM aKLiHOHEPOB MPeaHouTyT 0-
Xony OT NIPHPOCTa KYPCOBOM LIEHBl aKLUWi flonyueHWe peafbHbIX AWBH-
JEHIIOB.

OnHaKo Ha fIpakTHKe MPH CYIECTBOBAHHM PA3MUYHOTO VPOBHA Ha-
NoroofnoXXeHWA OTHeTbHBIX BHJIOB 1OX0MO0B BRIKYT ak UM J)is HHBECTOpA
OKA3LBAETCA NpeanoyTuTelbHee, M3BeCcTHO, YTO AMBMIASHOHBIH TOXOM
ofnaraeTcst Mo Gojee BBICOKOM CTABKE, ueM J0X0J OT MpPUpOCTa CTOU-
MOCTH KalluTana NpeanpusaTis. CleloBaTelbHO, BLIKYIT KU1, BeyIIIH
K TOBBILLICHHUIO MX PEIHOUYHOM LIEHH M COOTBETCTBEHHO CTOMMOCTH Karu-
Tafa NpeanpuATHs, Gonee BBIFOAEH ¢ TOYKM 3peHusT HaJdoroobnoxeHus.
KpoMe Toro, yiara HAJTOTA Ha NPUPOCT CTOMMOCTH KanuTana oTKmaisl-
paercs 0 MOMEHTa GaKTHYeCKOM NpoJaXy akUuit, B To BpeMs KaK Hanor
HAa J0XOBI ITO LIeHHRIM GyMaraM BRIIJIAYMBACTCH cpas3y (B MOMEHT IToNy-
yeHHA JUBHASHIHOIC JOXOMa).

HupopMauroHHoe 3HaYeHWe pellieHHA TPeAMpHATHS O BBIKYNEe cob-
CTBEHHBIX aKLMil HAMHOTO NIPeBLIIAET 3HAYEHHE HAMEPEHUA BHILUIATHTh
AvBMaeHNbl. Beimnata AUBHAeHIOB B 0ObUHOM GopMe CBHACTENLCTBYET O
CIIOCOGHOCTH TIPEATPUSITHS FeHepHPOBaTh CODCTBEHHBIE CPEMICTBA K MO-
MEHTY pacyeToB ¢ akHoHepaMH, BRIKyN akliMil — HeopAaHHapHoe cobbI-
THE, CBUASTENLCTBYIOLIee 06 yOeKIEHHOCTH PYKOBOLACTBA B KpaiiHe 3aHu-
KeHHOH oLleHKe cBOMX LIeHHBIX OyMar [locKoJibKY BBIKYIT aKilHii cBA3aH
CO 3HAUNTENbHBIMH CAMHOBPEMEHHBIMH AEHEXHBIMH 3aTpaTaMHd, 3TOT
METOI peryIHpOBaHHs Kypea akuyi MCIIONb3YeTesl peKo M MpPakTHYECKH
Bcerna 060CHOBAHHO.

nasa 10. [porHo3npoBaHMe W NnaHWpoBaHue
B (DYHAHCOBOM YNpPaBieHuM NpesnpuaTUeM

10.1. Uenw v 3aa4Kk ¢MHAHCOBOID NNaHHPOBAHUA
W NPOrHO3WPOBAHKA HA MPEANPUATUM

B HacTogillee BpeMsI aKTHBH3MpYeTCs posib (PHHAHCOB, YCHIABACTCS]
3HAYeHHe DHUHAHCOBLIX TIoKa3aTeled B OLieHKe NeATE/IbHOCTH NMpearnpus-
THi. Qcobylo akTyalbHOCTh NpHobpeTaeT GUHAHCOBOE MIIAHUPOBAHHE —
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OMHA W3 TJIaBHBX hYHKUME (PMHAHCOBOIO MEHE/KMEHTA Ha [pearpus-
¥, Ee MOXHO ornpefenyTh, KAK yMeHKe NpeIBHIETh LenH rpeinpus-
THA, DE3VWIBLTATH Ero AEATEeNLHOCTH H TO, KAKHE pecypchl HeoDXOAWMELL
IS OOCTHIKEHUS] onpefenceHHbIX ueneild. PHHaHcoBOe HJJAHWUPOBAHUE
OXBAThIBAET BaXHeHMLUIKE CTOPOHBL (DHHAHCOBO-XO3AHCTBEHHOH NesaTens-
HOCTH NpeanpuaTHa, obecneyrsacT HeOBXOOHMMEBIH NpeiBapHUTCNBHBIR
KOHTpOIb 3a o0pa3oBaHMeM H HCMOAL30BAHMEM MaTepHanbHBLIX, Tpyiao-
BBIX ¥ (JHHAHCOBLIX PECYPCOB, CO3HACT YCIOBUSA MNS YKpenneHua GuHaH-
COBOTO COCTOSIHUASL TIPEATIPHATHS.

B Hauieil crpaHe cnoXWAOCkE ABOAKOE OTHOIIEHHE K PHHAHCOBOMY
IIaHHPOBAHHK HA NpeanpuaATHH, JHpeKTHIHOEe NNaHWpoBaHME, [IPUCY-
lee KOMaHAHO-AAMHHUCTPATHBHOM 3KOHOMHKKE, BbIpaboTalo JOCTATOYHO
HEraTHBHOE 0THOLIEHHE K Mpolleccy maaHupoBaHus, [IpeodpazosaHus
B 2KOHOMHMKE H TTOCTPOEHHE PLIHOYHBIX OTHOLIeHHUW, HecTabOMILHOCTD
IKOHOMHYecKol KOHLIOHKTYPB HE€ TNO3BONATH OLIEHHTH 3Ha1HMMOCTE H
HeOOXoIMMOCTE D MHAHCOBOTO IaHHPOBaHHA IS JesiTe/IbHOCTH 11oboro
XO3sLICTBYIOLLErO CcyDLeKTa, BMeCTe ¢ TéM UMEHHO HeOlIpeeeHHOCTb YCu-
NMBACT PUCK NPeANpUHHMATENBCKON HEATENLHOCTH M, CHelOBATEIBHO,
HeOOXOJMMOCTE [TJAHHPOBAHHA W MPOrHO3UPOBAHMSA B YCIOBHAX PBIHKE
BO3PacTaloT.

[TapHo UeNbl0 QHHAHCOBOTO TUIAHHPOBAHWS HA TMPEATIPHATHH AB-
ysgercs 0D0CHOBaHME CTPATETHM €ro pasBUTHA C MO3HUUWH KOMIIpOMHCCE
MENIY AOXOJHOCTEIO, IMKBHIHOCTEIO M PHCKOM, a TAKXKe OIpele/icHHEe
HeobXoauMoro o6beMa (PHHAHCOBEIX PECYpCoB A peaiv3alMi JaHHOM
CTPATETHM.

DuHaHcoe NNAHUPOBAHUE KaK (PYHKUHSA YIIpaBJICHHs OXBaTHIBAET
BECH KOMILIEKC MEpPONPUATHI o BepaBoTKe M peanu3aluudy INTAHOBBIX
sanaHuil, PUHAHCOBOE TIMaHHpOBAHHUE DPEHIAET CAenyIOlIHe 3aIaUn:

* KOHKPETH3IUPYET TIepPCleKTHBL GM3Heca B BMIUE CHUCTEMBL KOJIWYE-
CTBEHHBIX M KaUeCTBeHHBIX NokKasaTteJcH Pa3BHTHH,

® BRIABNACT PE3EPBhl YBEIHYECHHA JOXONOB K Crocobnl X MOOWIIH-
JALLHH,

e obecreyBaeT BOCTIPOM3IBOACTREHHBIA MHpouecc HeoOXOAHMMBIMH
HCTOYHHKaMH (PMHAHCHPOBaHHS ;

¢ onpeaenser Haubomee adpeXTHBHOE HCTTONE30BAHHe (hMHAHCOBBIX
pecypCoR,

+ obecrieunBacT coONIOAcHHE UHTEPECOB MHBECTOPOB, KPEIUTOPOB U
rocynapcrpa;

® OCYILIECTBASIET KOHTPONb 3a (PHHAHCOBKIM COCTOSAHHEM MpeAnpua-
THA.



naga 10. HDDFF!DBH[}DEEIHHE W NNaHwpoBaHue 177

= amaar

OcroBoi (PUHAHCOBOIO NIARUPOBAHMS HA NPEANPHATHI ABNSICTCS
cncrapnmme (hHAHCOBLIX NMPoTHo308, [IporHosupopatiie NpeaACTaRANRCT
coBoit onpeaenetie Ha ATHTENbHYIO IepeieKTHRY H3MeHe i (iHaHco-
BOro cocTOSIHMS 0OBEKTA B LEAOM 1 ero vacteil, [Iporsosiiponanne co-
cpeoToueHO Ha HaHbOo/Iee BEPOSTHRIX COOMTHSIX i pe3yJIbTaTax i b OTJiM-
e OT TUIAHUPOBAHHS He CTABMT 34Uy OCYUIECTEHTL HEMOCPEICTRS HHO
Ha MpakTHKe paspaboraHHbIe NporHoskl. CocTap nokasateieil PorHL3A
MONET 3HAUUTENLHO OTIHYATBCL.

CRoXUBILASCSH B HACTOSAINEE BPEeMsT CHCTEMA MIAHIPOBAHNS HAICeT
psul HeAoCTATKOB. [1pOLIeCe MIAHHPOBAHHS HA NPEANPHATHI B COBPEMEH-
HBIX YCTOBHAX SIBJIAETCH OYEHD TPYLOEMKHM W MAAO MPEeRCKa3ye M biM.
B ycaopusix HecTaOWIbHOCTH POCCHHCKON SKOHOMHKI HEBOSMOKHO 10-
CTOBEPHO MPOBOINTH CLEHAPHBIA aHAIMS | aHAIH3 (PHHAHCORON YyCTOH-
YHBOCTH MPEMMPUSITHA B MEHAIOLUUXCS YCIOBHSIX X03MHCTROBAHHA. B nipak-
THEKE pGEEHﬁCKH}( HI}EJ].I'IIJHHTHFI OTCYTCTBYIOT }anﬂﬁﬂtuqegfq_uﬁ VUeT, pils-
neNieHHe 3aTPAT Ha MIOCTOSIHHBIE 1 iepeMEHHBIE, YTO HE TI03BOACT B [1po-
yecce MIaHHPOBaHYL UCTIONB30BATD TTOKA3aTeNb MAPKHHANLHOH MpHOLLI,
oLEHHBATE D((EKT OTIEPALTHOHHOTO PBIYAra, NPOBOLNTE AHATH3 DE3YOLI-
TOYHOCTH, OTIPEAENATD 3anac GhuuaHcosol npounocTy. IMpoece maHu-
poBaHKsL TIO TpALHLHI HAYMHALTCS © MpoU3BOACTDA, 4 He CO cOulTa rnpo-
aykuuu. [Tpy rraHHpoOBaHUR obBeMa npoiak npeobnanieT 3aTpaTHBLi
Mexaiam uenoobpaszopaHua. Llena QopMupyerca MCX0IA H3 moaHoH
ceGecTOMMOCTH ¥ HOpMATHUBA PeHTABeapHOCTH 6e3 YUeTa KOHKYPHPYIo-
HMX PHIHOYHBIX LEH. DTO NPHBOAHT K CO3MAHHIO HEROHKYPCHI ocnocob-
HOIt IPOAYKLFH, @ CEI0BATENbHO, K HEOOBEKTHBHO 3ATMAH HPOBAH HBIM
okasaTesiaM oObEMOB pealu3aLHy, KOTOpBIE 3abe10MO GyaAVT OTIHYATE-
csl 0T (haKTHYECKUX PE3YABTATOR ACATENbHOCTH NPCANPHATIL. [Tpouecc
AIHPOBAHNA 3aTIHYT BO BPEMEHU, YTO ACJIAeT €10 He NPUTOIHBIM 114
NPHHATHST ONMEePATHBHBIX YNPABACHUECKHUX peutennit., OuHancopbie, OYX-
TATepCKUE M MTGHOBLIE CIYKGbI IEHCTBYIOT padieIbHO, YTO HE NO3BOAET
cO3aTh €MMHBII MEXaHH3M YNpaBleHHI (hHHAHCOBBIMIL pecypcaMi H
feHeXHBIMM [TOTOKAMH MPEANPHATHAL

10.2. Posib (h¥HAHCOBOMO NAIAHAPOBAHHA ¥ NpPOrHC3VPORAHNA
B peanuaaumu (hMHAHCOBOH NONWTHKK npeanpuaATHA

[TocTpoeHHE adpexTHBHOH CHCTEMBI yripapneH s (PHHAHCAME AB-
nseTes CiapHol uenblo (pHHAHCOBOH NOMHTHKI, MPOBOJAMMOM HQ TIpei-
npuatHM. PaspaboTka ¢hrHaHCOBON TTONHTHKI [IpenfIPHITIsL A01AHA VLT
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MOSAYHHEHD KAk CTPATENNMYEC KM, Tak H TARTHUECKHM Hensm, CrpaTeri-
YECKHMH LETAMY d’)}{i{ﬂE{CnH{Jf’i IMTOCTHTHRM ARITHOTCH.

® MAKCHMUIAUHA NpHOBIM:

® ONTHMH3IAUHA CTPYRTYPR HOTOUMHKKOR (PHHAHCHPOBaHISA;

e obecreyeHne PUHAHCORO YWCTOIIHBOCTH]

® MOBBLIIUCHHC HHBCCTHUT{OHHOM NPHAICKATLTBHOCTH.

PeureHe KparKocpodHEIY ¥ rekVIIMY 3aaau TpelyeT pazpaboTKH
YUCTHOH, HATOrOBOH H KPEIXITHOM NMOIHINEH NpearpusTHa, a TAKXKE
MOHTHKH YIPagIeHHHY ODOPO THLIMI CPEICTRAMH, KPEIWTOPCKOI 31 1de-
DHTOPCKOH 3aJ0/UKCHHOCTHM I, ¥ LICPAKIMI DTPEANIPHATHA, BRJIIOUAA
puIGOP coCcoBos AMOPTHIAUM M. (oRMeIEHHE HHTCPECOR PAIBHTHA NIpe-
MPUSTHA, HATHYHE JOCTATOYHIOTO VPORHSA JEHEKHBIX CpelcTB 418 3THX
HesteH H CONPAHEHHE ere Miare:kecnocGOHOCTH BOIMOXHO TOJLKO TIPH
COIACOBAHHOCTH CTPATErHYe CKMY M TAKTHUYECKHMY 3ada4, KoTopbie (op-
MATH3VIOTCH B nponecce dhityancororo naHHpoBaHudg. PHHAHCOBBIH
MIAH hopMYIHPYET HEelH H KPHTCPHH OHCHKY Je9TeIbHOCTH NpelripHsi-
THsL, AacT oDocHoBaHWe BHIOPAHHOM CTPATErHH U MOKaspsaeT, KaK 10-
CTHYB TIOCTABACHHBIX Heaeil. B 3asscuMocTu oT uelel MOXHO BhLIEIMTD
CTPATEI HYECKHIT, KPATKOCPOYHB M H OE¢PaTHRHBIH BHAK (HHAHCOBOTO
MAAHHPOBAHHA,

CTpaTerHUecKoe IMIAHWPORAHME ONIpeIcaseT BaXHeluMe nokasaTe-
A, MPONOPLIMH U TEMILI PACIUHPEHHOM BOCNPOMIBOACTEA. B LIHPOKOM
CMBIC/E €r0 MOKHO HalBaTh ILTAHHPOBAHHEM POCTa H PaiBHTHA Npel-
ApHsITHA. OHO HOCHT Z0MTOC POYHBIH XapakTep H CBA3aHO ¢ NPHHATHEM
OCHOROIQIATAIONHX (PHHAHCOBRLIX it MHRECTHUHOHHLIX peiteHri. PHHAHCO-
BBIE TWTAHAL HONKHED OHITE TECHO CBANHE ¢ OHIHEC-TLTaHAMH NpeanpuUa-
THA. (PHHAHCOBLYE TTPOrHO3BI TONBKO TOTAA NPHOOPETAIOT NMPaKTHUECKYIO
HeHHOCTh, KOrda npopaboTaHb NMpOHIBOICTBEHHBIE H MapKeTHHIOBEIE
pelieHHA, KoTophie TpeOVIOTCH 114 BOTLIOWMEHHA [IPOrHO3A B XH3Hb.
B Mypopol npakTHke PUHAHCORB M [T1aH SRISETCH BAKHeHIUHM DJieMEeH -
TOM DHIHEC-TIIIHOB.

Texyuiee KpaTKOCpoUHOE TUIaHHpoBaHHe HeobxonHMO Ui JOCTHIKE-
HHA KOHKPEeTHRY Heled, ITOoT BWI ILIaHEpoBaHKRA o0BYHO OXBATHIBAST
KPATKOCPOYHBI M cpenHecpOY HK 1 fEpHOIN | npejcrasnget coboH KoH-
KpeTHIAUHED H JeTANIHIAUHID YepCHeKTHBHEY NAadoR, C ero nOMOLULE IO
OCYLIIECTRAAETCH Npolece pacCTIpeie/cHHA ¥ HCNOALIOBaHUA dHHAHCO-
BRIX DPECYPCOB, HeOOX0IHMBIX JL18 JOCTHAKEHHHY CTpATeTIHMECKMX HeTel.

OnepaTHBHOe MJIAHHPOBAHME 3aKAIYACTCR B YTIPABACHHH ACHEK H b~
MH [TOTOKaMH € HEN B0 NOAAE P XKaHKA WTOHYHBON niaTexecnocobHOCTH
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npenpuaTH. OnepaTHBHOS TUIAHHPOBIHHE 16T ROIMOAHOCIE OTCTe-
AHDATh COCTOSIHHE OOOPOTHRIX CPelCTR NPEINPHUATHS, MAHERPHPOBATH
HCTOUMHUKAMH (PHHAHCHPOBAHWS,

(buHascoBas yacTe BH3HeC-TMAaHa PaIPAbATHAIETCS B BIIE NpOrHO3-
HBIX (PHHAHCOBBIX JOKYMEHTOB, KOTOpbIe NPifiBaHL o6obuniTL MaTepHa-
bl APEABLAYLIIMX PA3JEI0B H MPeACTARHTh HA B CTOHMOCTHOM BRIPOAKC-
HifW. B 3TOM pasnene noJKHBL OWITE MOATOTOBIEHB! HPOTHO 3K A0NOII0E,
JBIUKCHUA NeHSKHBIX CpelcTs 11 ditanca.

[IpOrHO3Bl H MAAHBL MOTYT OBLITL BRITTOAHEHB € JLOOLIM YPOBHEM
Jeranzatiid. CocTapiieHHe KOMIIEKEa 3THY JOKYMEHTOR — O1HIL H3
Haybolee WHPOKO HCITOMB3VEMEX MOAX0I0B B NPAKTHKE (PHHIHCOBOTO
MporHO3UPOBAHMS. DUHAHCOBLIL NPOTHO3 NpeICTARIAET CODOI pacueT
Gyaywero yposui HHHAHCOBOH HepeMeHHOH: BeTHYHHLT JeHe A HBIY
CpelCTB, pasMepa QOHAOB WM UY HCTOYHUKOB,

HesreibHOCTh TIPeANPHATHS NPHHATO PaslelATh Hid TPH OCHOBHLIS
yVHKUMOHATLHBIE 001ACTH: TEKVHIVIO, HHBECTHUHOHHYIO K (hHHAHCORYIO.

[Tox Texyuiell nonpa3syMmeBaerca AedTesbHOCTL, Tipecieayiomast u3-
RiIcycHHE NMPUOLLIH B KaYecTBE 0CHOBHOH LeaH (1n(0 He UMEUInd Ta-
KOW HEeNH) B COOTRETCTBHH C MpeaMeTOM M leAdMH J1eITeNBHOCTH —
ITPOH3BOACTBOM NPOMBILUTEHHON MPOAYKUHIT, BHIIOTHEHHEM CTPOMTE Th-
HEIX paBOT, 3aHITHEM CEJILCKUM X03AHCTBOM, TOProR.1eii, oblecTRe HHMM
ITMTAHHEM, 3ar0TOBKOH CelLCKOX03A HCTBCHHOMH TPOIVKIIHH, C1a4eld HMy-
Li1ecTBa B ApeHIy ¥ APYIHMH aHATOMHYHBIMH BHIAMM IesTe IBHOCTH,

[Ton MHBECTHIIMOHHON MOHUMAETCH NEATENBHOCTD, CBH3aHHAA C Ka-
TUTATLHBIMH BIOXEHHUAMH TIPeNNpHATHA B CBHIH ¢ npuoOpeTeHHEM
JeMeNbHBIX YYACTKOB, 3MaHMI M MHOH HeXBHKUMOCTH, oDOpYyAOBAHM,
HeMaTepHaTLHLIX aKTHBOB, & TakkKe HX TIPOAAKEH. C OCYIHECTRICHHEM
AOAToCPOUHBIX (GHHAHCOBHIX BNOXEHUWH B IPYIHe MpeANpHSITHA, RBITIYC-
KOM OOJTMTALME ¥ IPYIrMX HeHHBIX OYMar JOJTOCpoYHOID XapaKTepa M T.I.

[Mox thuHaHcoBO# noapa3yMepaeTcd JEHTENbHOC T, CBA3AHHAA C OCY-
LecTsneHHeM KpaTKOCPOYHBIX (MHAHCOBBIX BIOKESHUWH, BBINYCKOM 0ob-
AUTALMIL H HHBIX UeHHBIX ByMar KpaTKoCpOYHOTO Xapakrepa, BHOBITHEM
paHee nipHobpeTeHHBIX HA CPOK A0 12 MecsitleB aKUWH, oOTHTaluA M T.IL.

CocraBneHue NPOrHO3HAIX (hHHAHCOBBIX JOKYMEHTOB OOHYHO HAYH -
HaIOT C COCTARJICHMA MPOrHO3a JOXOAOB {MPOTHOIHOTO OTHeTa O NPHOLI-
49X H yORTKax), MMEeHHO B 3TOM NOKYMEHTE OIPaXACTCH TEKYHIAH Oed-
TEIBHOCTE [MPEanpHATHA.

[Tporuos npubbiay ¥ yORITKOR OTPAXaeT MPOHIBOACTBEHHYVIO ACH-
TEARHOCTh MPEANPHATHH, NOITOMY €0 HALIBAOT IIPOTHOIOM Pe3Y.Thld-
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TOB NPOM3BOACTBEHHOH AesiTensHooTH. Huorta ipotece npou3seacTsa o
cOBITA TPOAYKUMH WM YCAVT Ha3BIBAIOT ONEPALHOHHOI NesTe1LHOCTBIO.
[porHos (HUHAHCOBBIX PEIVARTATOR [WILAO TOTIA OVIeT 10CcTOBEPHBIM,
Korja AOCTOBEPHBI CBEACHIIH O NepcnehTHBIY POCTa OCHOBHBLIX ITPOM3-
BOACTBCHHBIX NOKA3ATEIICH, AHMHAMMAL KOTOpHIX ObUTa 00ocHORAHA B APY-
THX paziefiax GH3Hec-nnaHa,

CocrasieHie NPorHo 3a npndulin o yORTKOB clelyeT HauHMHATh
¢ [TOCTPOeHITS MPOTHO3A 06 BeMa npoida. Hupopsaumio no oGnemy 1ipo-
JAK MOAHO NOTY4HTL H3 COOTBETCTHYHOUIRIO pasieia DH3Hec-TUIAHA.

STOT MPOrHO3 NMPH3IBAH JaTh [IPEICTABICHHE O TOH 107 pPBIHKA,
KOTOPYI TIPCANPHATHE COOUpAcicH dpoeBaTh. TIOCTpoeHHE NporHO32
06beMa NPOAAK HAYHHAIOT ¢ aHLTM 3 TIPOIYKIIME WM TORApPOB, YCIYI,
cyllecTsVIOWs noTpebuTerten. Mpy sToMm HeobXOIMMO OTBETHTE HA CJIe-
JAVIOUIHE BOMPOCH.

1. Kakum b1 yponeHE COBITA 34 TpOLLIWH rox)

2. Kakum obpasoM CROMKATCH OTHOUIEHHN ¢ [TOKYVIATEIsMH TpOaY K-
HH 110 ee onate?

3. MoxHO IH TIPOrHO3M POBATE TIKOM K¢ YPOBeHB Peamu3aliid Ipo-
IYKUMH, KaK H D OTUYETHOM nepho.le!

OueHb BAXHO NPOAHATI H 3HpOBATh HMeHHO Ga30BbIH NepHOd, TAK KaK
HMEHHO OH JIAeT OTBETHI HA LIeNLIH Pl BOMPOCOB U MO3BOJIAET CIIPOTrHO-
JHPOBATE BMHAHAE OTASNBH BIX (GaxTOPOR Ha 00BEM TIpoaaxX B NpeICcTOA-
peM repHone, MoXHO OLE HIHTE, KAaKHM obpaioM Ha o0beMHBIe noxasa-
TeNH TIOBMUSIIOT HAMEHEHHMH KauecTBA NPOAVKUMWH, YPOBHA LEH H cripoca,
a CJIeIOBATEIBHO, BoNee TOYIHO ONPEASIHTh BEAHUHHY BRPYYKH OT pea-
JTH3ALHH NPOAYKIIMHE HCXOJIH K3 [TPOrHo3HuX o0BbEMOB NMpolax W HEH
HA MIaHUpyeMHH roll, a TaAkKXKe HAMETHTE fpeanolaraeMele HiMeHeHHA
B YPOBHE 3aTpar ¥ OyaylLy RO NpHOBLIL NPeINpHATHE.

Baxdelilueit 3agavell Kaxaoro xXo3sHcTeyolero cybbekra sBNACTCH
noayyeHue Donpliie NpUOGHIAH IPH HaHMeHBIKHX 3aTPaTaxX NyTeM cobJT10-
IeHUH CTPOTOTO PeKHMa 2K OHOMHH R PECXOJ0OBaHHH CpelcTs H Haubonee
3hheXTHRHOTO HX UCTTONBIOBAHMSN. 3aTpathl Ha MPOH3BOICTBO U peaTTH-
JALLHIO MPOAYKHHA — OOMH M3 BaXHEHWHX Ka4eCTBEHHEX NnoKasaTeneH
NeATEABHOCTH npeanpuATH 1. CocTas 3arpar no [POM3BOACTRY M pealii-
3ALMH NPOAYKUHH pernaMerTHpyeTcs IToaokeHHEM O COCTaBe 3aTpaT 110
NPOH3BOACTEY H peaH3allMM NIPOIYELHH (padoT, YCIVT) H O IOPARKE
hopMHPOBAHHA QHMHAHCOBRIX PE3Y.1bI4TOB, YIHTHBAEMBIX OPH HATOTO-
ofNioKeHUM NpHObLTH, yrBe paicHH KN [locTanoBaeHHeM [lpaBHTeABRCTBA
Poccuiickoil Mefepauryn o1 5 apryera 1992 1 Ne 552,
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B npenctaBneHHoM pacyeTe ApHOBIEH H YOMTKOB He BCE 3MeMEHTHI
3aTpat NPeANPUATHE OTPAXAIOTCS HA NTOPALKE OCYIECTRICHHS IL1aTemeH.
MHorHe JIEMEHTHI 3aTPAaT, OKA3AHHLIE B [Iporyose nphibiTel 1 yObiT-
KOB, HHKaK HE OTPaXalOTCA HA OCYIUECTBAEHHH mIaTexKeH npeInpuaATHA.
Tax, MATECpPHANLI, UCITOJIBAYEMBIE B MPOLIECCE TIPOH3BOACTBA, MOTIH ObLITh
rpiobpeTeHsl M OMIaYe€HE! 32 MHOrO MECALEB JI0 TOFO, Kak 3TH 3aTPaThl
OTpasfATCA B pacyere npudbuiei H yOLITKOB. BvecTe ¢ TeM MoXKeT ObITh 1
oOpaTHAs CHTYaLUA, KOTAd MATEPHAIBI MCIOAL30RIAHbB! B MIPOLIECCE MIPO-
H3BOJCTBA, YYTSHBI B ITPOTHO3€ NpHOLLIeii B yOLITKOB, HO He OM1aYeHbl.
Taxue sneMeHTHI 3aTpaT, KaK apeHaa, OMIaTA KOMMVHUILHBIN VCIVE, TIpO-
LE€HTH 32 KPeOMT H T.IL., NPOMCXOAAT foCTeNeHHO, B TeyeHie roaa, o
NO3TOMY IMOKa3aHh B pacyeTe NPHORLICH H YORTKOB KaK PAaRHbLIE CYMMBbL.
B AeicTBUTENEHOCTH TAKHE IIATEKY MPOHIBOAATCA NMTOKBAPTUTLHO, B MTOTY-
rONOBOT MEPHON WIH €XerofHo, U ITO3TOMY JaHHBIE JIH TeX MeCHailes,
B KOTOPbIE¢ OHU AeHCTBHTENLHO MPOM3IBOAATCH, MOIVT OLITh 3HAYHTE.TBHO
BhiLiie.

[To 3THM M ApYTHM INPHYHHAM MOJAYYeHHE NpeRNpHATHEM NpubbLTH
He off3aTebHO 03HAYaET, YTO JeHeXHbIE CPencTBa YBEAHYILTHCh, d VBe-
JUUeHHE JEHEXKHBX CpCICTB HE o3HayvdaeT, UTo NpelrnpuAaATHe MoavyaeT
npubeib, CregoBareibHO, HeOOXOMHMO MIAHHPOBATE M KOHTPOIHPOBATE
o00a napaMerpa. Yacto MOFYT CYIECTBOBATE GONBUIIE PAXTHUHA MEAILY
Han{yHOCThI0O W nprObbo. ITnaHWposath NMocTViLIeHHe HATMYHOCTH
MOKHO ITYTEM COCTABAC HUA TTPOTHO3a ABIKEHHSA JeHEKHBIX CpeiacTs (IL1a-
HA JeHEXHKIX [T0ToKOB). B ocHGRe MOCTPOEHHA 3TOTO IOKYMEHTR JTEKHT
METOJl aHANKH3a NEeHeXKHBIX MOTOKOB cash-flow (MOTOK HANHMYHOCTHM HIH
JEHEKHBIF [TOTOK).

YrpanieHye IeHeXHBIMM NOTOKAMH SBISETCH OAHHM H3 BaXXHei-
IIHX HanpapieHHH fegaTentHoCTH (hHHaHCcoBOro MeHe1Xepa. OHo BKIIO-
yaeT pacueT BpeMcHM ofpaineHns AeHeXHHIX cpelcTs ((HPHHAHCOBLIM
HHKIT), aHATH3 JEHEXHOT0 NNOTOKa, €ro NPOrHOIHPOBAHHE, OIpeJe/1eHHE
ONTHMATBLHOTO YPOBHA AEHEMNKHEIX CPEACTB, COCTaB/eHHE DIOIKETOB e~
HEXHBIX CPEeICTB.

@OUHaHCOBLIH MK HAM LMKN obpallleHHA [€HEKHOH HAUTHYHOCTH
npenctapiger coboil BpeMs, B TeyeHMe KOTOPOro JeHeAKHbBIE CPedCTBa
oTRNeyeHH K3 obopoTa. [Iporo/IkuTeTbHOCTL (PHHAHCOBOID LIHKIA B IHAY
obopoTa MOXHO PACCYMTATE KaK pasHHIUY MeXiy Mpol0TKUTEIEHOCTLIO
ONEpallMOKHOIO LHKAA W BpeMeHeM OOpallleHH KpeIHTOPCKOR 3a107-
KexHHocTH. B cBOY0 ouepe/ib MPOIONKHTENRHOCTL O1IEPALHOHHOTO 1IHKIa
paBHa CyMMe BpeMeHH obpauieHia NPOH3IBOICTBEHHBIX 3aNACOB, 32TPAT H
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nebUTOpCKOil 3aomxenHocTH. BpeMs obpallieHUsl MPOUIBOACTBEHHDIX
JAMIACOB H 3aTpaT MOXHO OTIpeNe/IMTE Kak OTHOLIEHHE CpeJHUX OCTATKOB
MPOM3BOACTBEHHEIX 3aITACOB W 3aTPAaT K 3aTpaTaM Ha NPOH3BoACTBO IPOLYK-
UMM, YMHOMXEHHEIM HA JUIHHY nephoia. Bpema oBpailueHun neGUTopcKoii
3AMOMKEHHOCTH OTIPEensIeTesi KAK OTHOLUEHHE cpeiiHeH nebHTopckoil 3a-
IOJIKeHHOCTH K BRIPYUYKE OT NIPOHaX B KpeAHT, YMHOXKEHHOE Ha ANHHY
nepuona. Bpewma o6panieHHsl KpeIHTOPCKOM 3alOJDKEHHOCTH OfpeaeNisieTcs
KAK OTHOLLIEHHE CpelHEH KpejMTOpCKOH 3aJ0NKeHHOCTH K 3aTparaM lia
NPOU3BOACTBO NPOAYKLUMH, YMHOXEHHBIM Ha JUTUHY [TEpHOAa.

AHANTK3 [BHXKEHWS TTIOTOKAa JSHEXHLIX CPEeACTE NMPOU3BOONUTCH, Kak
MpABMIO, I10 TpeM OCHOBHBIM HanmpasleHMsIM: TEKYIIEH, HHBECTHLHOHHOH
i HUHAHCOBOI AESITEJLHOCTH IPEONpUsITHI. B OCHOBe aHanu3a Jiexar
JaHHBIE OTYETa O ABUXEHUH AcHeXHBIX cpeicTB (popma No 4 hunaHco-
B0 OTUETHOCTH). B HEM OTpaxaloTcs ITOCTYIIEHMs, PACXOS M H3MEHe-
HHSE JeHeXHEIX CPelICTE B X0Je TeKylliell, HHBeCTHIIMOHHOH U (UHaHCo-
BOM AeaTeSILHOCTA TIPCANPHATHS 3a onpelencHHBIH repyol. OcHOBHOM
saflayeil 9TOro oTdeTa ABJSIETCH NPEAOCTARBIEHHE MONB30BATENIIM HEeobXo-
AMMOU HHAQOPMALLKMH O TIONYUeHHH H PacXo0BaAHWH JEHEXHLIX CpelCcTs
38 OTUETHBIH Nepron OTYET 0 ABMXEHHH AeHEXHBIX CPelIcTB — BaXHBIil
AHANHTHYE CKHH HHCTPYMEHT, KOTOPRIN MOXeT 6BITE HCTTONIL30BAaH MEHEN-
KepaMi, HHBeCTOPAMU M KpeaHTopaMy I onpencneHus:

® YBEJIMUYECHHA LEHEXHEIX CPEJICTB B pe3yJIkTaTe IMpOoH3IBOACTBEHHO-
X03gicTReHHOH AesITeNbHOCTH;

® CIOCOOHOCTH MPENITPUATUSA OTIATHTE CBOW 0053aTeILETBRA 110 Mepe
HACTYIINEHMS] CPOKOB IOTalLeHHs;

s CNIOCOOHOCTH NpedlIPHATHS BHIMJIAYHBATE IUBHMAEHIH B HeHEXKHOMH
(popme;

® BEJIMYMHE KAMMUTAJIBHELIX BJOXEHHWH B OCHOBHBIE (hOHABI W TTpovHe
BHeO0OOopPOTHEIE AKTHBLI;

& pasMepos (pUHaHCHPOBaHHS, HEeOOXONMMBIX IS YBEIHYEHUS HUH-
BECTHHHNA B HOITOCPOYHBIE AKTHBEI WM MMOANEPXAHHA NMpOoU3BOACTBEH-
HO-XO3HCTBEHHOH IEATEABHOCTH Ha JAHHOM YPOBHE;

e CNOCOBHOCTH MPeANPHATHA MOJYYETE [TOJIOKHUTENBHbIE JeHEXHEIE
NOTOKH B OynyleMm.

OTyer O ABHXXEHHM JEeHEeXHbLIX CPEICTB JasT BO3MOXHOCTE NMOJIb30-
BATENIAM MPOAHAIU3IHPOBATE TEKYLLIHME MOTOKH NeHEeXHBIX CpelcTs, ole-
HMTE OYOYILME MX TIOCTYITJIEHHST, a TAKXKe CITOCOOHOCTE mpeanpusiTHA
NOracHTh CBOI0 3aJ0/KEHHOCTE M BHIMAATHTE AHBHICHON, OIIPEAEIHTD
HEeOOXOIUMOCTE NIPUBJIEYEHHA AOTIONHHUTENbHbIX HHHAHCOBHIX PECYPCOB,
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[TporHO3 ABMIKEHMST MEHEXKHBIX CPEACTB COAEPXMT TPU OCHOBHEIX
paszgeia, OTPAKAIOLUMX ABMXEHHE OEHEXHBIX CPEACTB B PE3yILTATE TEKY-
meit, HHBECTULMOHHOM U (uHaHCcoBOM mesrennHOCTH (Tabn, 6).

Tadnuuya 6
MporHo3a BEXEHKRA QEHEeXHLIX cpefcTs
Mokasatenu WameHenue
(+-)

s

Lauxesne JEHEXHsIX CPEACTB B Pe3ynbTare Texyujed ReATenbHOCTH

[leHexrble CpefcTaa, MONy4enbie oT NoKynarened (Buipyika oT peanu- +
JaliMi TOBAPOB, NpodyKUWM, padoT W yenyr, asaHchl, NONyYeHHele OT No-
Kyriateneil (2aKaiydkor), NpoYue MOCTYNNeHUA)

[leHemHKe CpeeTed, BoINNA4EHHbIE NOCTABLLUUKAM W MepcoHany -
(Ha onnaty NpuobpeTedHbX TORAPOB, PABOT, YCAYr, onnaty Tpyaa,
OTYUCNEHHA HA COUMANLHLIE HYXOLI, Bhia4Yy ABAHCOB, PAcHaTLI

C BIOKETOM)

Yeenuyenwe (yMeHbIBHNS) YHCThIX JBHENHBIX CPBACTE B PE3yNkTaTe + (-)
TEKYUW(ER feATeNsHICTH

.

JeHXBHHE [eHEXHLIX CDEACTE B Pe3yibTarTe HHBECTHUWONNOA REeRTensHOCTH

flonrocpoylibie (DUHAHCOBbIE BNOXKEHHA + {-)

KanutanosnoyeHwd (Ha onnaty Mawis, ofopyNoBaHuA U TPaHCNOPTHBIX (=)
CPeACTs, ONNATY JONEBOTO YYACTHR 8 CTPOUTENLETES)

Yeenuqerne (YMeHblleHWe) YHCTLIX JEHeXHBIX CPe/CTE B peaynkrare + {-)
WHBBCTUUHOHHOWN AEATENTLHOCTH

JBHNKEHHE JeHEMHBIX COECIB B Pe3ynbTate (PHHaHCOBOR JEATENbHOCTH

a—r

Kpenutel, 38AMbI + (=)
[lMBuABHAL, NPOUBHTH MO PHMHAHCOBLIM BNOXEHWUAM + {=)
KparkocpouHbie HHaHCOBLIE BNOXEHHR + ()
‘EBHHHEHHH {YMEHBLIEHME) YMCTBIX AEHEMHBLIX CPECTE B peaynkrare + (=)

(WHaHCOoBON [eATensHOCTH

YHCTRIA NDPUROCT {yMeHbLLeHHa) AeHEXHLIX CPROCTB + (=)

Kak BuAHO U3 npHBegeHHbIX B TaGJ. 6 TAHHEIX, MPOTHO3 OBUXEHUS
ACHENHLIX CPEICTB MPHHUMMHANBHO OT/AIHYAETCA OT NPOTHO3a NpUOHIIY
H NOKa3plBaeT ABUKEHHE ACHEXKHBLIX CPEJCTB, a He 3apaGoTaHHYIO TTPH-
6blnb. B rrporHose npHOBINH oTpaXaercs onepallHOHHASA AeATENBHOCTE
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MPEeMIPUSITHA, ONpeneasteTCs 3(PdEeKTHBHOCTE € TOYKH 3PeHHA NOKPhITHS
MTPOH3BOLCTBEHHBIX 3aTPAT JOXOAAMHK OT pealiu3alHu Mpou3BoACThe H HOM
NPOAYKIMH HIKM YCNyr. B OTIHYHE OT HETO TIPOFHO3 ABHKEHHS ACHEKHEIX
CPEICTB COHEPXUT ABA AOIMONHUTENBHEIX pasienn: YMCTLIA JeHe X HBIH
NOTOK OT UHBECTHIIHOHHOW AeATEILHOCTH U HHCTHH JeHEeKHLII NOTOK OT
(DHHAHCOBOM NEesITENbHOCTH.

CYLLECTBYIOT HECKOJILKO ITapaMeTpoB, KOTophie MOSIBILIOTCS B I1po-
TFHO3¢ NPUOBITH W OTCYTCTBYIOT B NIPOTrHO3E ABVIKEHUS AEHEXKHBIX CPEICTB,
1 HaoGopoT. B rnporHo3e npuOBIIM HET AaHHLIX 0 KaMUTANBHBIX NMJ1ATe-
Kax, goranmax, HJAC, a B nporHose OBHXEHHS IEHEXKHLIX CPelCcTB HET
CBENeHH 00 aMopTU3al . AMOPTH3ALKOHHEE OTYHCIEHHS OTHOCSTCH
K paspally KanlbKYIAUMOHHEIX HIIepXeK, KOTOphle pAcCUMTHBAKOTCA
B COOTBETCTBHH C YCTAHOBMEHHBIMH HOpPMaM¥ M OTHOCSITCA B MpoLecce
pacyera MpUOLLK K 3aTpaTaM. PeallbHO ¥e HauKucieHHas cyMMa aMOpTH-
3alIHOHHBIX OTYMCACHHH HUKYIA He HANPABISIETCA, & OCTAETCS Ha CUETE
IpeNpUsiTHS, ITONOJHSSI OCTATOK NUKBUAHLIX cpencTs. [losToMy B Tipo-
HO3¢ IBVOKCHMS IeHEeXKHLIX CPefcTB OTCYTCTBYET CTAThSI «AMOpPTH3ALIU-
OHHble OTYHCHeHHA», TakuM 06pasoM, aMOPTHIALUHOHHbLIE OTYUCTIEHUA
UrpaT ocobyio U 04eHb BAXKHYIO POJTb B CUCTEME YYeTa W MJIaHHPOBAHHS
AESITENBHOCTH TTPEANIPHATHS, SBSNCH BHYTPEHHHM HCTOUHUKOM QpHUHAaH-
cUpoBaHMA, aKTopoM, CTHMYNUpYIOIUM HHBECTHLUHOHHYIO JeATENb-
HOCTb, HeM Gonblle ocTaTOYHAs CTOMMOCTb AKTHBOB NPEArnpUsaTH U BbIlle
HOpPME! AMOpTH3aLMH, TeM MeHbllle HalloroobiaraeMas npuUbLLiL ¥ COOT-
BeTCcTReHHO G0Jblle YMCTHIH HEHeXHBIH MOTOK OT MPOUIROACTBEHHOMH
NeATENEHOCTH [TPEAITPHSITHSL.

s MIpoBEpKH TIPABHILHOCTH COCTAaBJIEHHS MMPOTHO3a TIPHOBLIK M
NBHXEHUS JeHEeXHBIX cpeacTs lelecoobpasHo paipaboTath IPOrHO3H LI
Ganane. C 3T0H 1eTBI0 HCNoABL3YIOT DanaHc, COCTABIEHHEIN Ha nociael-
HIOI0 OTYeTHYIO AaTy 6o Ha KoHell dvHaHCcoBROro roma. Taxoil MerTon
(hbMHAHCOBOTO MPOrHO3HPOBAHWA Ha3bIBalOT MeToAoM (hopMaiibHEIX (H-
HAHCOBBIX JOKYMeHTOB. B ero ocHoBe MEXKUT NpaMas MIpoNopLHoHan bHasi
3aABHCHMOCTD IIPaKTHYECKW BeeX NepeMeHHEBIX HIIepKeK U OOobLIciA Ya-
CTH TEKYLIIMX AKTHBOB H 00s3aTeNLCTB OT 06beMa Npolax, Mo3ToMy 3TOT
MEeTOl MHOINA HA3BIBAIOT IPOrHo3WpoBaHUEM Ha OCHOBE MPOLIEHTA
OT fpojiax. B cooTBeTCTBHH ¢ HHM OCYLIECTBAAETCA pacyeT MoTpedHOCTH
NpelpUSITHA B aKTHBAaX ¢ Liehblo obecreueHusa yBeJIMUeHHsT obbeMma pe-
anysalliK NpoAYKUUH M TIPHOEINH. BTOT pacyet GasupyeTcsl HA YCIOBHM,
YTO AKTHBEL NPEANpPHSITUS BO3IPACTAIOT ITPAMO NPOTIOPLIMOHANIBHO POCTY
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ofbeMa MpOLaAXK, & CliefoBaTeNLHO, IS TIPHPOCTA AKTHBOB NpealIPUsITHIO
HEOOXO0IUM Bl OTIOMHUTENLIIBE UCTOUHHUKH (PUHAHCUPOBAHUSI.

3agaueit NporHo3Horo GafaHca ABASCTCA pactueT CTPYKTYphbi HCTOY-
HUKOB QHUHAHCUPOBAHMI, TaK KAK BO3HHMKIIYIO pasHHILY MEXOY aKTHBOM
M fTACCHBOM MPOrHo3Horo HBanaHca HeoOX0AHMO TIEPEKPHITh 38 CYET Jo-
MOMHWTENBHBIX HCTOMHWUKOB BlISINHero hHHAHCHPOBAHMSL.

[poLece cocTaBnedHsd NporHo30B NIpHbLUTY M BanaHca 3aBepliaeTcs
BRIGOpOM NyTelf MpUBAEUCHUA TOTIONHUTENEHELX (PHHAHCOBBIX pecypcoB
1 aHallM3oM mociiecTBHiT Takoro Bplbopa. Belbop McTouHHKoB QUHAH-
CHPOBaHUS OOHOBPEMEHHO ABLIETCA M KoppeKUHeH Danatca.

CocraBlieHiie 3THX JOKYMEHTOR He JaeT NOJMHOMW KapTHHEI O (puHaH-
COBOM yCTOMUMBOCTH NpeATnpuaTHs, [ast Toro uyTtoBbl OLEHHTH INIaTeXe-
cITocoOHOCTD H IMKBUIHOCTL IpOrHo3KpyeMoro ajgaHcea, KpoMme Iporio-
3n MpHBLIIHM M 6asTaHca oDN3aTe6HO COCTABISIETCS NPOTHO3 JABHKEHUS

JAEHEAHBIX CPEACTB.

10.3. brogxeTupoBatne Kak WHCTpYMeHT
hUHAHCOBOMo NMNAHMPOBAHMA HA NPeANPUATHY

CoBpeMeHHas CHcTeMa ynpaBJieHUst ¢guHaHcaMK TpedyeT KOOpIHHa-
UMW NpHHKAMaeMBIX pellieHuil nyTeM pa3paboTKu M KOHTPONS MCIIOHe-
HUA cHcTeMbl BoLXeToR MpeanpuaTiA. CicremMa BIOOXETOB ITO3BOJIAET
YCTAaHOBHTL KECTKWH TeKYLLUKI KOHTPOb 34 MOCTYIUIEHHEM M pacXoqoBa-
HUEM CPelCTB, CO3MATE peiJibHEIE YCIOBUS WIS BEIPabOTKH 3(h(pekTHBHOH
(hrHAHCOBON CTpaTEryuu.

IMTocpencTeoM OHOIKETHPOBAHMS PEAJM3YIOTCS TEKYLIEE H OTIepaTHB-
Hoe (HHaHCOBOe MNAHWPOBaHHE, 0DECTEUMBAETCA HX B3aMMOCBA3L W
NMOAHUHEHHOCTh (PMHAHCOBOH CTPATETHH NpeAIIpHATHS.

CocraplieHue Ol0[KeTOB ABASIETCA HCOTBEM/IEMEIM 3JIeMEHTOM 006-
IIEro npollecca MJAHUPOBaHHS, a He TOABKO ero (hHHAHCOBOH YACTH.
[Tpouece G10OAKETHPORAHUA — 3TO UENOCTHAA CHCTEMa TLIRHUPOBAHMSL,
YYeTa W KOHTPO/ISI HA ypOBHE NPEANPUSTHI B paMKax NMpHHATOH huHaH-
coBoit crpaterud. BromkeT — 3TO KOMHUYECTBEHHEBIH IUIaH B JeHEXKHOM
BLIPAXKEHHUH, NOATOTOBNEHHBI W TIPHHATEIA AN ONpelie/leHHOro TIepHo~
Ja BpeMeHH, NMoKa3kIBalOILIHH TUTAHUPYEMYD BeIHYMHY J0Xomna, KoTopast
AOMXKHA OBITh JOCTHIHYTA, M (MNH) pacxolbl, KOTOPKIE NOMXKHLI ObITh
NoHeceHbl B TeYeHME 3TOro NePpUOla, a TAKKE KalUTal, KoTophid Heob-
XOQWMO MPHBIeYb N4 AOCTUAESHUS JaHHOH Lenn.
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BIOIXKETH HYXHB!I TIPEAMPHITHAM I JOCTHXEHWT MHOTHX LIeNelt,
OHM He TOMLKO MOMOTAIOT B ITIGHHPOBAHUHW U KOOPAMHALIMK 3KOHOMHU-
YECKOH OEATeJILHOCTH, CIYXAT OCHOBOM NSl oUeHKH 3dheXTHBHOCTH
AeSITeABHOCTH TIPeNPHATHA, HO U HCTIOMB3YIOTCH TaK XE Kak cpejcTsa
yrpasieHWs H cTUMyTHpoBanuA. [TpoBons MHaHCOBRE aHaNH3 cocTaB-
NeHHBIX BIO0KeTOB NpeANpHATHA, MOXHO E1Le Ha CTALHH IIaHHPOBaH WS
OUEHUTb (PUHAHCOBYIO COCTOSTENLHOCTh OTHENBHEIX BHIOB €0 AesiTelb-
HOCTH, & TaKXe pellMTh MpolieMy ONTHMH3ALUMK AeHEXHBIX MOTOKOB,
cOANaHCHPOBAHHOCTH HCTOMHHKOB NOCTYNNEHHS JeHEXHBIX CPEICTB M 1X
HCMONB30OBAHMSA, ONpeIenuTh 00seM U (hOpPMBI, YCIOBMS ¥ CPOKY BHELI-
Hero (hpMHAHCHPOBAHMS.

B ocHoBe nocTpoeHns cMcTeMbl DIOLKETHPOBAH ML 3aJI0KEHE! OTlpe-
JeneHHble MPHHIIKILL.

[IpyuHLUMI cornacoBaHuUsT Lenei mpeaycMatpHBaeT GaJaHCHpOBAHMeE
BCEX (PAKTOPOB TPOM3BOIACTRA I JOCTHKEHHA HaMeyeHHEIX 2anayqy. Ocgy-
IeCTRISACTCH DTO NYTEM COCTABNGHUS GIOIKETOB CHU3Y BBEPX, TAK KaK
HUXKHee 3BeHO PYKOBOACTBA GONee pealbHO OLEHUBAET CHTYALWIO M MO-
XKeT obecrieydTh BHITONHEHHE 3amiaHMpOBaHHEIX MOoKa3aTelei Bl KeTa.
[Ipu 3TOM PYKOBOLCTBO IMPEANPUATHS CAEOWT, YTODBI HHTEPECH OTAEHb-
HEIX CTPYKTYPHBIX TOfipasfe/ie HUH He BCTYMANMU B KOH(IIHKT C HHTepeca-
MU Beero npearnpusTisi. Jlis 3Toro MpoBOAAT corjlacoBaHHe OOLXeTHEIX
MJTAHOB M WX KOPPEKTHPOBKY.

[TpMHLMI OTRETCTBEHHOCTH NPEAYCMATPHUBAET TIEPEaayy OTBETCTBEH -
HOCTH BMECTE € HENerMpyeMbIMY MTOJTHOMOUMSAMA M XapaKTepH3yeT poib
yejopedeckoro ¢akropa B ynpasieHHH ripeanpuateM. [lepenada oTReT-
CTREHHOCTH HEMOCPEHICTBEHHO YBS3BIBACTCS CO CTEMEHBIO BAMSHUS, KO-
TOpOe KOHKPEeTHRIH pYKOBOAUTENE MOXKET OKa3blBaTh Ha 3aTPAaThl, BEIpYY-
KY WIH JIpYrHe ToKa3aTenu.

IIprHIMIT rHOKOCTH NpelycMaTPpHBAET BKIOYEHHUE B CHCTEMY Kak
CTATHYHBIX, TAK M rHOKUX BIOMKeTOB, KOTOPHIE MOMOraloT BBIOpaTh ONTH-
MafbHEIH 00BeM nMpodax.

CucreMa BHIXETHOTO TUIAHHPOBAHMA AEATENBHOCTH IPEANPUATHA
BKJTIOYAET TIpollece thopMupoBanus OI0IXeTOB, pa3paboTKy HX CTPYKTY-
Phi, A TAKXE OTBETCTBEHHOCTE 38 MX (POPMHPOBaHHE H HCIOJHEHHE.

OcHoBHas Llenb NMpolgcca SioKeTHpoBanKl — paspaboTka oripele-
NneHHoH (HUHAHCOBOH CTPYKTYDH NpennpusiTHA. B GHHaHCOBOH CTPYKTY-
pe BEIEJISIOTCH LEeHTPh! (PMHAHCOBOM OTBETCTBEHHOCTH M (PHHAHCOBOTO
yuera. K 1enTpamM GWHAHCOBOMN OTBETCTBEHHOCTH, KAK IpaBUIO, OTHO-
CSITCA T€ CTPYKTYPHBIE IMOMIpa3fieleHUs, KOTOpble PealbHO BAMAKOT HA
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001Kl pe3syasTaT AEATEIEHOCTH npeanpusatdsi. [lpennocsinkamMy  JUJA
BRIACNEHUS CTPYKTYPHBIX TIOApasaencHnit B LEHTPE (PHMHaHCOBOH OTBeT-
CTBEHHOCTH SIBIAIOTC:

® DETHOHANLHAN HAM {IpoM3BOJCTBEHHASl HIOMHPOBAHHOCTH HJIH
3aBEPLIEHHOCTh XO3AHCTBE HHoll JesTenbHOCTH CTPYKTYPHOro Ioapa3fie-
NCHHWA,

s 00LEM NPOHIBOACTBA;

® CMOCOGHOCTE CTPYKTYpPHOTO NoApasfeNeHUs CAMOCTOATENBHO pPa-
DoTaTh HA PLIHKE;

® BO3MOXHOCTh HECTH TIONHYIO OTBETCTBEHHOCTL 3a 3aTpaThl, JLOXO0-
ABL, JEHEKHEIE MOTOKH OT CBOelH AefATe/IbHOCTH.

Haubousiee pacrnpocTpaHeNs! LEHTPBI OTBETCTBEHHOCTH 3aTpaT, I1po-
JAOK, TIPUOBINU H MHBECTH LU,

eHTpn! (JHHAHCOBOI'O yYeTa — 3TO T€ CTPYKTYPHBIE Toapasfiesie-
HHsl, KOTOPRIE pEANibHO HE BIWAIOT Ha ODUIMH pe3yibTaT JesaTellbHOCTH
IpeanpuATHIL,

[Tpougecc GopMHUpoBaAH M GIOOXETOB BKJIIOYAET pabory 1o cocTaB-
MEHHIO UeJtoro psaa OlaxKertos npeanpudria, ng opraHusauuMu O104-
METHOTO MIaHHPOBAHHA 1€ SITENBHOCTH NPEANpHATHS LieNecoobpaizHO COl-
A4BATL HA TNPEATPHATHH CKEBOIHYIO CHCTEMY DIOMXETOB, BKAKOYAIOLILYIO
OCHOBHLIE, ONEpaAllHOHIIEIE M BCIIOMOAaTelbHbIE IPVIIITH DIOKEeTOB.

OcHoBHbBlE DIOIKETHL TIPENNIPUATHST JOMKHBI ABJIATHCS HEOThEMJIE-
MO 4YACTHIO ero OM3Hec-IIJ1aHOB, a cllenoBaTelbHO, BKIHOUATh B COCTAB
TP OCHOBHBIX JOKYMEHTA (UHaHCOBOH oTyeTHOCTH, Takue DIOMMKETHI
HA3BIBAIOT Takke (pUHAHCOBEIMH. K ocHOBHEIM ((hHHAHCOBRIM) OTHOCHT-
cH DIOAXETEl (pHHAHCOBBIX pe3ynsTaToh (NpHObINel M yOLTKOB), ABHKE-
HHA JeHEXHBLIX cpedcTs (ITJiaH JeHeXHLIX HOCTYIUIEeHUH ¥ nnarexei) U
BIoIKeTHBIN DanaHc.

[TpHHIIUNE TTOCTpOSHL M aCHOBHEIX ((pHHaHCOBHIX) 6I0KETOB aHa-
ROIHYHE MopAaky PopMHM POBAHHUA NPOTHOIHOW (dHHAHCOBOH OTUETHO-
CTH B cocTaBe OM3HeC-TIa HA MpedrpiaTHs,

B skoHoMHuecKOl nHU TEpaType B COCTaB OCHOBHBIX DIO/KETOB YACTO
BKJTIOYUAI0T MHBECTHLIMOHH BIN Giofi>KeT (GI0UKeT KanuTABHEIX BIIOKEHM 1),

Taxoil monxon MpaBOMEpPEH, TAK KakK COCTaRIcHHE NaHHbIX Dlomxke-
TOR SIBNAETCH 3MEMEHTOM (DHHAHCOBOTO MAAHHPOBaHHA IeATENTBHOCTH
MpeANpUATHG, oIHakKo 2T H BIOIKETE HaXOIAT KOCBEHHOE OTpaXKEeHHe
B TPEX OCHOBHLIX BIOIXeTa X NpeArIpUATHA, NOYTOMY, ¢ HallleH TOYKH 3pe-
HUs1, LelecoohpasHee OTHECTH UX K BCITOMOTaTebHBIM BlolKeTaM 1Tpei-

MpMATHIL



[nasa 10. [porHosnpoBaHve W nraHWpoBaHue 189

Ocoboe mecTo B cucTeMe GlopKeTHPOBAHWS 3aHUMAIOT OTIEPALLUOH-
Hele WM DYHKUHonanbHbe GIoIKeTsl. MIMeHHO ¢ OonepaUMOHHbIX G-
XKeToB HaUWHaeTcs npouece BioaxerupoBanid. B cocTas onepallMOHHBIX
BXOJAT OIOMKETHI NpoJaXK, POM3BOICTEA, NPOM3BOACTBEHHEIX 32TACOR H
Henada rpyring 3aTpaTHbeix 010KETOB,

K 3aTpatHhIM 0THOCATCA OIOMKETH MPAMBIX 3aTpaT Ha MaTepuanbl,
MPSMBIX 3aTPaT Ha oIuIaTy Tpyaa, NPOM3ROACTBEHHBIX HAKIAAHBIX PACXO-
JIOR, KOMMEPYECKUX M YIIPABJIEHYECKMX PacXo/lon.

[logx0a K cocraBfieHHIO 9THX GIOIKETOB GasHpyeTesl Ha pasiesieHHH
3aTpar Ha TIEPEMEHHBIE W MOCTOSILIE M Ha [TOUATHH obNiacTH peneBaHT-
HOCTH, B KOTOPOH coXpaHAEeTCA ocodasi (hopMa 3anaHHPOBAHHEIX B3al-
MOOTHOLUEHHMH BBIPYYKH M 3aTpar,

BerromoraTensHbie OI0MKETE HEOOXOOUMEL IPeldNMPHATHIC JUTS TOTO,
4To0b MMOJTHOCTBLIO OXBATHThL BCIO 0a3y (hwHaHcoBuIX pacueTos, Cocras
STHX O10JIKETOB (hopMUPYeTCH ITPEANPUATHEM caMocToATeNLHO. [Tepeync-
JIUM HapBosee 3HAYUMBIE DIOMKETH: AMOPTH3aUKUH, paCTpeNesleHUST IpU-
OBLIY, HAJIOTOBBIN, KPEeOWTHBLIN U T.0.

PazpaboTka cHcTeMBl DIOAKETOR HAYMHALTCH ¢ COCTABNEHHS 6101Ke-
Ta npogax. O0ueM npoaax B CTOUMOCTHOM BRIDAXKEHHH PacCHHUTLIBAESTCS
METONOM MPAMOro CYETA Ha OCHOBE HEH, YCTAHOMIEHHBIX HA MPOAYKIIHIO
M YCAYTH, W HATYpalbHLIX [OKAa3areJel Mo npeanonaraeMuiM IpogaskaM.
PaspaboTaHHBIH O0JIKET MPOJAX UCIIONL3YeTCH A JOCTHIKEHUA orlpe-
NeneHHEIX Leneit,

Bo-mepBEIx, AN onpeleneHls BETHYHAHE! BUPYYKH OT MPOJElKH TO-
BapoB, MPOAYKIIHH, paboT, yeayr MMeHo faHHbe BlofKeTa MpoJa cly-
Kar OCHOBaHHeM JUIA TOAToTORKYK GroaxeTa NpHOBINEH M YOMTKOB, Tak
K4K BRIpYUYKa B faHHOM ©61ofXeTe JOpMUPYETCA Mo TIPHUHLIHITY TepeaayH
npasa cOOCTBEHHOCTH, a He ONnIarhl 3a NpHobpeTeHHbIe TOBAPL! M YCIYTH.

Bo-BTOpEiX, Ana GopMUpOBaHHA HEHEXHOMO MOTOK: MpealpUsTHA,
T.e. BIoKeTa ABIKEHHS ero NeHexXHBIX cpeacTs. YToOk! paccuuTtaTs 6y1y-
LW MPUTOK JeHEXHBIX CPEeCTR NMPeANpHATHA, HeODOXONHMO pacTipene-
JIATE BO BPEMEHH MIaHUpyeMBbIit o0beM Npodax o GakTy MOCTYIUTEHHS
BEIpYyYKH OT npodax. C aToif uensio paspabaTeiBacTcsl rpadyk noraie-
HUA AebUTOpCKOi 3000/ KEHHOCTH [IPEANPHATHA, IS TOCTPOEHUST KOTO-
poro Gepytca naHHBE © chopMupoBaBHieMcs KoahhHUHeHTe HHKacca-
LMY BeIpyukd. KoadduuueHT MHKAaccalUHM BRIPYYKH oNpelenfieT NoXio
maeBuropckoil 3an0MXeHHOCTH, ONAaYeHHON B KOHKPETHRIH nepHoj Bpe-
MEHH OT MOMEHTA OTTPY3KM MpoaykiluH. [Ansa pacyeta KosadduLumeHTa
MHKACCALIMH HeoOX0JMMO CO3/1aBaTh HA TIPeANPHATHH PESCTPLlI CTAPEHHA



190 Pazpen V. AONToCcPOYHAR ©UHAHCOBAS NONUTHKA

-

—

AeOUTOPCKON 3an0nkKeHHOCTH. CyMMa NPHTOKA JeHEXHLIX cpelicTid OT
NpoJIax (TeKkyuei NEATEMBLHOCTH) HAMHIET oTpaXenHne B Oyoyliem ITpPO-
THO3€ JIBHXKCHHA OEHEKHBIX CPEICTE MPeAnpUsITH Mo cTpoke «BeIpYHYKa
0T MPOJAKH TOBAPOB, NPOAYKUMM, pabOT W YCIAYT».

B-TpeTbLuX, IS onpeeneHyss ocTaTKoB AeOHTOPCKOi 3an0/Ke HHO-
cTH NpepnpuaTusa. Pacuer atux ocraTtkos HeoSxomum ans toro, 4TOOL
chopMHPOBaTh NPOTHOIH LIM GajaHc NpelpHATHS. Bynylie ocTaTKH
JeOHUTOPCKOH 38a10JIKEHHOCTH MOXHO PACCYHTATL Ha OcHOBE JAHHBIX
0bbemMa NpoJax H rpaUKa nocTyrieHus IeHeXHbIX CPEICTB OT NPOAAXK
Mo CASIYIOLEMY ANTOPHTMY:

Heburopckan Heburopckas O6BEM ObHBeM
3ANONKEHHOCTE = 3a0OJNKeHHOCTh + HIIFD.H."IIH{ ~  TOCTYIUJIEHHM M
(A
Ha KOHel[ IepHoAa Ha HAYaNo MepHoaa JEHEKHBIX CPenCTn

Ha ocHope G10/KeTa TIpojlaxk cTpOHTC GIOMLKET NPOM3BOACTEA, XL
qero HeoOXoanMo 06LeEM TTPOLAXK CKOPPEKTHPOBATh HA U3MEHEHUA B OC-
TATKAX HEPEANHIOBAHHONW ITpooyKL MW B TEYEHUE [IEPUONA NO CleAyIOLE-
MYy alilfOpHTMY:

Oc¢raTKH OcTtaTKH
ObbeM ~ Ob=mem + Ha KTDHE!LT, Ha Ha4dajgo
I - % *
BOJICTE
MMpOH3BOJICTEA npooax riepHoaa MeEpHOAaA

Hns orpenenedus OCTATKOB Hepeaayu3oBaHHOM NMpoayKIMK Leneco-
08pa3Ho pacculTaTh CKOpOCTh 060poTa Ha 0CHOBE ClOoXKHBIEH s (P HaH-
COBOM OTYETHOCTH.

biopeT Npor3BoACcTEA ABIAeTCA OCHOBOMH MUl COCTABIEHHS TIPSIMBIX
JATPATHLIX OICIKETOR NpeanpusaTid (MpaMbIX MaTepHAILHBIX 3aTpaT W
3aTpaT Ha oraary Tpyoa). broaker npAMBX MaTépHalbHBIX 3aTPAT CTPO-
HTCSI Ha oCcHoDe MO0 YyeTaHOBIeHHEIX, IM00 CpelHMUX 3aTpaT Marepyasion
Ha ITPOM3BOACTEO NMpolyKLWK. IIpy cocTanneHHH 610[KeTa NMPpAMbIX 3a-
TpaT Ha oruary Tpyda SGepyTcsl TPYI03aTPAaTH U paclieHKH, YeTaHOBIEH H ke
Ha MPEeAMpHUATHH. DT0 JaeT HH}pOPMALUMIC L5 MOATOTOBKH CleAYHOLIIKX
DO KETOB.

Bo-nepssix, 6100KeTa (HHHAHCOBBIX pesyjsraTon. [Ipambie maTepH-
ambHbIe 3aTPaTH M TIPsIMBIS 3aTpaThl Ha OTUIATY TPYIa ARIAKTCA 3NEMEHTOM
cebecTOMMOCTH M BKAIOYAIOTSH B cebecTOMMOCThL NPOIaHHEIX TOBAPOBR,
npoayKuHH, paboT, YCNyr.

Bo-BTOphix, OrofXeTa ABHKEHUA IEHEXHBIX cpeicts. O6beM mare-
PHAJIBHEIX 3ATpaT CNYXKHUT OCHOBOW JNA olpeleneHHs ofbeMa 3aKyI1OK
MaTepHAIoB B npelictosiiieM nepuoge. Onpenenss o0beM 3aKynok, Heo6-
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XO/IUMO YUECTL M ABHKEHME OCTATKOB MAaTEpPUHaNoR Ha CKMIaje IpeanpHa-
T3, st TOro 4Tobbl [IPABHALHO CIIAHMPOBATE OTTOK JJEHEXHbIX Cpe/ICTB
Ha npuodpeTeHne MaTepHanoB, HYXHO paspadoTaTh rpadyHK IToralieHH
KpeaHTOPCKOil 3af0mKeHHOCTH MOCTABINKHKAM 3a NTpyUodpeTaeMbie MAaTe-
pyanbtble pecypcsl. s GopMUpoBaHMA OTTOKA NeHEXHBIX CpencTB Mo
oTIaTe TPYAA CTPOUTCS rpadiK noralieHus 3a0KeHHOCTH Mo orrare
TPYAA,

Ha ocHoBe MoaroTOBAEHHLIX PACUETOB MOXHO OIIpeJeiHTL W OVIy-
LLHC OCTATKH KPEAUTOPCKOH 3a10/KeHHOCTH, JaHHBIE O KOTOPBIX Heoh-
XOLKMbl, YTOOBI coCTAaBHTh NMPOTHOIWEIA GanaHc npennpusTHs., Pacuer
OCTATKOB Kpﬂ,ﬂ,HTﬂpﬂl{Dﬁ JALOJIKCHHOCTH OCYLIECTRBIHETCH NO E.TIE,E[,}’I-D]_T_[H M
AJIFOPUTMAM:

KpenuTopckas Kpenmropekast
1 JANOIDKEHHOCTL  _  3afIOJIKEHHOCTh + HauucnerHHas _
[0 oriate Tpyga 1o oMnJiate Tpyuaa 3apaboTHad ruarta

Ha KOHEL IMEPHOAa Ha Hayvano rnepHona

BoimnaueHHag .
~ sapaGordas rnaTa’

KpenuTopckas Kpenuroperas

7) JMOILKEHHOCTD  S3HOMKCHHOCTS 4 O6vem _ ObweMm
o MaTepuaiiam o MaTepyaiam JAKYITOK  OMNATEI
HAa KOHell mepHofa  Ha Hayano nepuoia

B cocrap 3aTpaTHBIX OI0MXKETOR MPeANPUATHA BXOOUT M PIL KOMII-
JTEKCHBIX O10AKEToB, KOTOPLIE COCTABISIIOTCH Ha 0CHOBE €{MHBIX METOAH -
YECKHX TTOAXOMOB; Bce PACXO/ABI B HUX TPYIIIUPYIOTCA HA [TepeMeHHbBIe U
IIOCTOSIHHEIE, BRIGHpaeTcs 0ObEMHBIM [TOKa3aTelh, B COOTBETCTBUM € KO-
TOPHIM KOPPEKTUPYIOTCS MepeMeHHble satpatel. Ana dhopMupopanus ne-
HEXHOTO ITOTOK& HeoOXONHMO H3 obluelf cyMMbl, BXJIIOYAeMOil B 3TH
BIOLKETRI, HCKIIOYHTh aMOpPTH3alHI0, MPUCYTCTBYIOLNYI0 KaK JJIEeMEHT
34TPAT, TMOCKOJbKY HAUMCIeHME aMOPTH3ALIMY HE MPHBOJAMT K OTTOKY
JeHeXHBIX cpelCTB MpearpuATH.

[Tpu dopMupoBaHHK Gloaxkera GHHAHCOBLIX PE3YNETATOB HeOOX0AH-
MO MOMHHTB O TOM, YTO YIPOLIEHTH 38 DAHKOBCKMH KPEIHT, BKIloYaeMbie
B cocTaB ceBeCTOMMOCTH, He BKAIOUAIOTCH B CTPOKY <«YpaBieHUEeCcKHe
pACXOJLI», A TTOKa3bIBAIOTCS OTAEALHOM CTPOKOM,
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111, Gucrenoofpasyicluve wennt Gopbl
W METOAb! PerynupUEAHNA LEH HA APEANPUATHY

VHpamACTHIC e M Hd HDe HpHY 1 IpeacTapiseT coDoH
KOMILIEKC ONEPdTHBIO-TAR THYCCR I B CIPaieiHHeCRin JeHCTRI pHHAHCO-
BOIT CNYAGBI MO TCCHIMIPEEIISHTE N il 10 30RA1THID TCHB Kak hyHaaMeH-
TAIBHOK KATCIOPHH TORAPYHM O {ipal shoT Lt HJOJYBHEHHOM JeMCTBHKO
KoHA cronvocTH. (DYHKIMOHGPBIHHE HUHE KAK IKOHOMMYECKOH W
CTOMMOCTHOH KATCIOPHH B WIORHEAY [oOBIPHO-JeHe KHEX OFHoLde HITH
IPOHCNOANT BO B3AHUMOCBM I ¢ APYIHMH JKOHOMHYCCKHMH B (PHHAHCO-
ABINI KATETOPHAMM, TAKHMH, KOk TOBAD, AcHBIN, 3apaboTHas MMJaTo,
HATIOFH B COUTIBE LIEHRI, CeBeCTOMMUCTEL, NPHOBLIL, KPeIHT, BaHKOBCKMH
npouenT 1 ap. [IpH sToM fponsoasTes popMEPOEIHHE, KOHTPO/IB, M3-
MEHEHHE M BIAHMOVBHIKA LICHOKEX TARAMETPOB ¢ (DHHAHCOBRIMH TTOKA-
3ATENAMH AeqTeIbHOCTH NIpeanpisTHi.

Ynpanaenne HeHAMM OCYIHECTRISeTod QHHAHCOBLIMM CchyROanu B
AelfcTBYIOUICH cUCTeMe LieH M TapidoB 3 CHCTEMA B 3HAMHTENBHOH
Mepe ONpelenaeT NMOAHBIE HIACPMKH Ha NPONIROICTBO H peantH3a
ToRapa M BasHeiiHe GMHANCOBRE DOKAMTEAN HenoBOH AKTHEHOCTM —
BEIPYUKY OT peaiM3alldi poave it {(odkeM npoank), salosoi J1oXxoln
npeApHAaTHAA, MAPCAHHATTBHEH Z0Y0T {BAIoRy0 Mapxy), npHiuaL, peH-
TAGeNbHOCTD, JHAYEHH HCONONb3veMaiy 8 GHHaHCcOBOM MEHELKMEHTE
nokazareneil oCHOBHOrO M OGOPTHOIO KANHTATA, CTOMMOCTH Npelinpi-
ATHS, ONepalHOHHOro (NMPOHIBOICTBEHHOM) Phivara, HHHAHCOBOTO pPHI-
yara, OKYMAEMOCTH HHBECTHIIHH, NPHBCISHEON CTOMMOCTY NpoeKTA TakK-
Ke IMOABSPWEHB BANAHHEY LEH

Letm u tapsdhpt gaie Ko He Boeria $OpMEPVIOTCH H IepecMaTP M BAa-
OTCSA CaMMUM NpeRIipHATHe M, Hanpusep, He VCTAHARTHBAKTCE NPEILITPM-
TTUSIME-TIOTPCOMTERIMH LICHBL Ha 10IUiHpo, Tapitthhl HA 25EKTPO- M Ter-
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NOCHADKEHME, KeleIHOLOPOKHYI H FIPOUYIO NepeRO3KY IPVIOR, CTABKY
ApeHAHOH 1Tk, HEHBL HA NMOTPetNseMble CHIPbE, OCHOBHEIE M BCHONMO-
raTe/ibHbIE MATEPHANLI, CMETHBIC HOPMBI H PACUCHKH Ha KAUTLILHBIH
PeMOHT H KAMMHTATBHOE CTPOHTENBCTBO, BHIOAHACMBIE MO IPSLTHBIMH CTPOH -
TeILHBIMH OpPraHu3auuAMH, U T.M. CnegopaTebHo, YIIpapIeHie HeHIMH
OCYIECTBARETCH B CHCTEME AEHCTBYIOILNY HeH i TapihOon, BRITHMAKIIHX
KaK HeMmoCpeACTBEHHO perviHpyeMble NHpeinpHanie HeHbl, Tak i Hepe-
rynnpyeMbie. B 3aBHCHMOCTH OT KOUKPETHBIX yeA0BIET BeICHIN GH3Hecd
HACTH UEH MOXKET BLICTYNATL B KUECTBe OIPAHHYCHHO PerviipyeMbly
(HapuMep, NpH nogbope NOCTABUMKOR ¢ 00/1ee HH3RIMI LEHAMH HA
NpoayKuHio). MuHaHCOBbIT MEHelKep He MOKeT abCTpal HPOBATLCH OT
nefcTByIoIe il IIeHOBOH CHCTEMBbL FocyaapeTsa. YIpanisd ueiaMu npel-
IPUATHSE, OH MPOrHO3UPYET H VUMTHBIBACT B3AUMOCBE3H. HANPARIEHHH i
vacitabnl H3IMEHEHHH B CHCTEME LeH TOCYIAPCTRA, 3aTPArHBakoIHe MHTe-
pechl KoHKpeTHoro 6u3neca. [Tpu uipabotke HeHOBOM MOIHTHAN BUAHO
TAKKE YUCCTh MaKpO3IKOHOMHYECKH acileKT ABHACHHA IKOHOMHKH.

OT cHCTEMBI LieH B FTOCYAAPCTRE K CHCTEME W KOHBIOHKTYPE LICH pPhIHKA
B CBOEM CEIMEHTE H Jajee — K BHYTPEHHHM KOPPEeKTHPOBKAM CHCTEeMbl
HEeH, 3aBHCAMMM HEmocpeicTBeHHO JHO0 YacTHYHO OT AeHTEILHOCTH
npeanpUATHA, TaKoBa TOTHKA CUCTEMHOIO YIIPARISHH LIEHOM KAK BAXKHEeH-
ufero WHCTpyMeHTa It o6bexTa yipasneHus (PHHAHCAMU NpeIpPHATHA.
CucreMa LeH roCyaapcTRa fnpeicTapiseT coboi cOBOKYNMHOCTE PAIHOBH.1-
HOCTEN lIeH, Yepe3 KOTOPYI0 B NPAKTHKS XO3IHHCTBOBAHMA BLIpAXKAETCH
MeHoBasi (popMa CTOMMOCTH TOBAPOB, T.€, CNOCOBHOCTE X OOMEHNBATLCH
onocpenoBanHo veped AeHrH, LleHa — neHekHad obol0uka OTHOUIE HHH
MEHB, CTOMMOCThL — HMX cogepxkaHue. [IpakTHueckue nposiBIeHus nedi-
CTBHMA CHCTEMEI LicH W 3¢ peKTa oT X ONepaTHBHOIO YIPARIEeHHA BhIpa-
KAKTCA IMOCPEACTBOM AKTOB KYMIH-MPOJaKH TOBApORB, OILTATH BHIOI-
HeHHHX paBoT M oKazaHHLIX ycayrn Baxueiiulad obiuas uenepad 3a1a4a
yOpaBleHHA LeHaM¥ Ha YPOBHE [ocyaapeTBa H NPeanpHATHE — MaKCH-
Mu3aLuA HUHAHCOBOrO pe3yibTara — JOCTHIaeTesd Ha OCHOBE (GOPMUPO-
BaHMS M NOAJepKaHHs LIEH PRIHOYHOIO YPOBHY H PALIHOHANBHHIX COOT-
HOIEHU R LeH Ha noTpebageMyo 1 MPOH3BOAUMYIO TPOAYKIIHIO (paboTHt,
YCAYTH),

HeoGxonuMo oTnHYAaTE PyHAAMeHTA1hHBIE TPHHIMIL DOCTPOEHHA
CHCTEMBI LiCH B IKOHOMMKE OT MX HAIBAHMM B KOHKPETHBIX YCIAOBHHAX
Pa3BHTHA 3KOHOMHUECKOH CTPYKTYPhL ofumecTsd. DH NPHHHHIL HAXO0-
AST BRIpAXEHHE B TAKMX MOHATHAX, KakK OMNTOBHE LeHH NPeINpUATHA H
ONToBO-COLITOBOFO 3BEHA, 4 TAKKE POIHWYHBIE LeHBL. DTH BHALI UeH
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MPEACTABIAIOT CODOH CHeTeMooGpasyiomne Wiy Gazossie uenpl. OHH
CYLLECTBYIOT 1 II0GOH 3KOHOMIKe, XxapakTepH3yloT obliuylo Ansi pceX KO-
HOMMUYECKHUX CHCTEM MEXAHHWKY TOBAPOABHXEHHA: OT CTaiyWu Npor3BOl-
CTBA K OMNTOBO-COBITOBOMY 3BeHY W Aajiee, [0 PO3HMYHON TOProBaH —
MarasuHa, MOBOOSILUEro TOBaphl mo noTpebiTens. Basoswle 1leHBI KO-
HOMMKH CTROATCA M0 CCHOBONOAaramlieMy NpUHLIMNY popMypOoBaHud
NpHOBUIN IT0CIE BO3MEUTE H U IPOH3BEACHHBIX JEHEXHBIX 3aTPAT 11a T1po-
H3BOJCTEO W PEATH3ALUMIO NIPOAYKLMH, H3ILepXek obpallieHlisl, aKCITNYa-
TALMOHHBIX PACXOJI0B. OTH LeHbl MMEIOT padHoBHgHOCTH. Hanpumep, AN
OITTOBLIX LIEH NMPEeAnpUATHH 5To MOryT ObTh. TapH(BI Ha 21eKTPODHEP-
PHIO, XeJIe3HOLOPOXKHBIH, aB1oMOBGHABHIH, MOpPCKOIl, peviioit 1 BO3AYI-
HbLA BHIbBI 1TEPEBO30OK, DBITORBOE OBCHYKHBAHWE HACENCHMS, 3aKy IO THLE
LIeHLL Ha TPCAYKLHIO CENIbCKOXO3AUCTBEHHOIO MPOU3BOACTBA; CMETHAA
CTOMMOCTEL CTPOMTENBCTBA, OIpehdeNeHHasd Ha OCHOBE CMETHBIX HOPM H
PACLIEHOK C YYeTOM HeODXOAMMBIX AeHEXHBIX HAKOIUICHWH wis moapil-
HOM CTPOMTENLHO-MOHTAXKHOMN opraHv3alfH,

Hawinas ¢ 1992 1 onroBele M pO3HMYHEBIE LIEHb! CTAIN CBOGOMH bIMH
H TOJYYHITH HasBaAHHME OTTIYCKHBIX UEH MPedrpHATHA, perHOHaAbHLIX U
ropoAcKHX onToBo~-cOeTOBBIX Ga3. Hazpaine po3sHHUHONH LEeHbl MOKYITKH
HaceJieHHEM TOBAPOB OCTANGCH Oe3 H3MeHeHHs, Mexny neiicTey o LI MMI
OTIIYCKHBLIMH (PO3SHUYHBIMM) LeHaM{ M TIPEXKHUMH NpedcKypaHTH BIMI
OTOBLIMM (PO3HHYHBIMM) LIEHAMM €CcTh MHOTO OGLIEro: MecTo HX (PO PMH-
POBAHMA; COCTap lLieH (ceBecToMMOCTh — MPHBBUTL — HATOTH B COCTABE
LeHBbl); CYLIHOCTE AEHEXHOTO BRIPAKEHM! CASNKY KYTUIH-NPOJaKH B No-
psrake onTa. Paanuuusa KacaloTesl WiMeHeHHA CTPYKTYDE! UeH Nod, BJIHA-
AUeM HAIMeHeHHII MX HAaIOroRoil KOMITOHEHTEI 3a cueT akumizon, HIC,
Hanora Ha peamusaunio 'CM u mp. CrepoBaTenbHO, B COBPEME HHEIX
YCJIOBHAX YIPABNATE LHeHOW Ha TIpelnpHATHH — 3TO YNpaBIaATe M Halo-
ramMmM, QOPMUPYIOLUMMH OTOYCKHKIE W POSHHYHLIE LEHEL

Mnorue TopaponpOM3BOAHTENH B YCIOBUSIX PEIHOYHOH IKOHOMMKH
NBITAITCH M30eKaTh NPOMENYTOUYHEX ONTOBO-COLITOBEIX 3BEHLEB DEAITH-
3a1{HM W BLINYIUEHHBIX TOBapoB. Ecnu npeanpusaTHe obpangeTes K YCI1yTram
TOBAapHO-ChIpLeBO OHPXKM, TAe 3aKMIOYAKTCs cIelKH, TO HeEMHUHYEMD
HMeeT AefIo ¢ AKKPeNUTOBaHHEIMMY TaM OpOKEPCKUMH KOHTOPaMH, B3HMa-
OUIMMY KOMHCCHOHHEIS., ECAK 2Ke TOCTAaBKM TIPAMEIE, TO THaTeXell Ilo-
cpeaHukaM ynaercs uabexxate, TakumM 0Opa3oM, DHpXepas LieHa ABJLSTETCS
PasHOBHAHOCTLIO OTITOBOM 1ieHbl CHabKeHUeCcKO-cORITOBON OpraHM3aLiHH,
KOoTOpas BKAOYaeT Te XKe M3NepxkKH ofbpauleHus W npHObIs Supxuy,
Muposas rpaktMka eipaoTana apyryiwo GopMy ToBapoOABMXEHUSA — pe-
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ATU3aLMIo TTPOAYKLUHKM 4epe3 OWUJIEPCKHUE OpraHu3alMi, KoTopbhle MOrYT
ObITH NOCTOAHHBIMK U BpeMEHHLIMH (Ha cpok KoHTpakrta). [Tpomaxa
MpOAyKUMK AunepaM OCYLIECTBISIETCS NPOU3BOAUTENEM MO JNLI'OTHBIM
OTITYCKHBIM (KOHTPAKTHDBIM) LIEHAM € OTLIATOH 110 (PakTy OTIPY3KH HA CKIaA
AMiepa HIH HEIMOCPECTBEHHO B €r0 pO3HUYKHYIO TOPTOBYi0 ceTh. B one-
pauuaAx ¢ LeHHBIMH ByMaraMu HMCNONL3YIOTCST KOTHPOBKH (LIEHBl KYTIJTH-
rnpolaxi) (poHAOBOIO pLIHKA, KOTOPBIH OblbaeT GHPXKEBLIM M BHEOMpPIKE-
BbIM. LleHa, No KOTOpoU TOKYIAIOTCH LIeHHbIE BYMarki IMHTEHTA, MOXKET
OBITL IEHOH NEepBHYHOTO pasMeUleHHs Ha MephHyHOM PLIHKE M LEeHOMH
BTOPHYHOLO ([1OCHEAYIOLIETO) padMelleHus Ha BTopH4HOM peIHKe, Crie-
HRQHYECKAST PasSHOBUOHOCTE ONTOBLIX LIEH — 3auyeTHasl LeHa, NMpuMeHe-
HHE KOTOPOH He COTIPSIXEHO C HCMONLIOBAHMEM ACHEXKHOoro obopoTa.
PasHOBUAHOCTAMM 3aUeTHLIX LIEH BRICTYMAIOT HOMUHAJILHAS, YUCTHAS W
PLIROUHAM (N0 JOXOAHOCTE) LIGHA BEeKCens.

[ocyaapcTBEHHAN NOJMUTHKS PETYINPOBAHMA LIEH MMEET ITOCTOSHH B
00BEKT B CHCTeMeE [IeH B SKOHOMMKE — perylupyeMble TOCYIapCTEOM 11€Hbl
rpeanpusiTHii, TIpakTHYECKH OHa peanu3vercsT B Cleaylomux TMpsaMbIX U
KOCBEHHEBIX (hopMax:

1} rocylapcTBeHHoe JHMHTHPOBAHME VPOBHA LIEH NMyTEM agMHHU-
CTPATMBHOTC OrpaHHYEeHUS POCTA MM YCTAHOBIEHIS MHHHMANI BHOTO YPOB-
HS{ LEH HA OTOEeNbHLE BUALI MPOAYKUMH, HANPUMEP, MUHHMAJIbIILIX PO3-
HHUYHLIX LI€H Ha BOJOYHBIE WU3IENHA;

2) rocynapcTBeHHoe (DMHAHCOBOS PErYIMPOBAHUE YPOBHS LEH IMYTEM
JNOTHpOBAHMA U3 OI0IKETOB — (elepaibHoro, cydbekTor Petepaliii H
MECTHBIX OIOMXETOB — OTHAE/NbHEIX BUACE NPOAYKIHH CENLCKOro XO3sH-
CTBa ¥ MPOMBIIILIEHHOCTH, HATIpDUMeEp, Mica, Moloka, sul, xneba, caxa-
pa, apMalleBTHYECKOH MPOAYKIIHH IJIST OTAENIBHLIX KATErOpHid IpaxiaHn;

3) rocylapcTBeHHOE MOHOTIONBHOE YCTAHOBAEHME UeH, HANpHMEp,
NpH nNpodaxe 30J0TOHOOBITHMKAMH CBOEH MPOAYKLIMM rocyaapcrny Mo
rocyfapCTBEHHBIM COATOYHLIM LEHAM [INMA MCHONL30BaHWi Ha HYXIbI
FOBEJIMPHOTO MPOM3BOJICTBA M ITONOIHEHHSI 30JI0TLIX 3a[1acOB CTPaHbl, MTPH
YCTAHOBNEHUM LIEH HA APYTHE AparclleHHble METAIIBI H KaMHH, a4 TAKXKe
METAJUIBL, AMeMEeHTHl W BelUleCTBa, COCTABNAIOIINE MOHOIIONUIO Ffocylap-
CTB& HA TIPOU3BONCTBO, NOOLIYY W HCMOML3OBAHHE,

4) rocyJapcTBeHHOE KOCBEHHOE DelYNIHpOBAHME LIEH B pejyibrare
rocynapcTBEHHOM TaMOXKEHHOH IMOTUTHKH YCTAHOBNEHM A NOPAAKAE HCYHC~-
NEHHUA, BAJTIOTH! OMAATHI M PASMEPOB 3KCTTOPTHO-HMITOPTHLIX [TOUWIHH 110
IpyTaM, BHIAM M OTHENbHBIM HAHMEHOBAHWAM BbIBO3UMON M BBO3HMOU

MpOAYKLH M.
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KocBeHHoe PeEryadpoBaHiC HE CRA3AaHO HEHGCIJE;ICTBEHHD C YCTaHOB-
neHueM My pukcaieii Hopofi tennl. OHO MOXET NMPOABIATLCA B BRIIE-
JIEHUH LeJIeBoro rocyIapeTieHHOro (PHHAHCHPOBAHMS OTAENLHLIM Hapo/-
HOXO39ICTREHHLIM KOMIUIEKCAM, HMEIOLLIUM OTTpeesiiolee 3HaUYeHHe Il
BCeil LueHOBOI cHCTEMBl CTpaMLI: DMEKTPOIHEPTETHKH, rasonoi, HedrTi-
HOI, HedyTenepepabarniBalolleit NpoMbILIUIEHHOCTH, XKeNe3HOAOPOXHOro
TPAHCNOPTA W AD.

Kocperuoii (hopmoit rocynapcrseHiioll (HUHAHCOBOW TTOMTHTHKH pe-
CYJIMPOBAHHKS LeH BLICTYITAGT KPEUAUTHOE peryIHpoBaHye uen nyTeM rpe-
JOCTABIEHMA NbIOTHBIX KPeAWTOB, HANPHUMEDP, CEIBCKOXO3ANHCTBEHHEIM
IPENPUsITHAM 1T OPTAHU3ALMAM HA 3aKYIKY TeXHHKH, CEMAH, CO3MaHHE
3AITACOB TOIMHBA Hofl MocesHYyw. OTeyecTBEHHAs! NMpakTHKa 3HAET He-
OfHOKpATHBIE CITHCAHKA COCYIAPCTBOM OOITOCPOYHO U TeKyIelt 3amon-
WEHHOCTH KOJX030B | COBX030B 110 DAHKOBCKHUM KPEIHTAM.

duHaxcoBast MONUTHKA rocyapeTea p o6aacTy peryMpoBaHus LeH
CBAZAHA C NPHUMEHEHHEM JBYX OCHOBHBIX MeTOOB (PUHAHCOBOTC PerynH-
POBAHIIA: M3BATH M [TpelocTaslIe HUS (pHHAHCOBBIX PecypcoB XO3SHUCTBY -
oMM cybpektam. TpakTHyeckKW 3TH METOAL!L PEaliM3YIOTCH B LIEHOBOH
cHCTEMEe rocyllapcTRa uepes pasHoobpasHele HATOTOBRIE ¥ HEHAIOIOBLIE
(bopmel. TTepRuiit MeTO/ BO3IeHCTRYET Ha YpOBEHb LIEH Yepes YBeIHUeHHe
MM YMEHLINEHUE HANOTOBEIX COCTABNSIIONIMX B LIeHAX HA TOT MM MHOH
By ToBapa, HanpiuMep, yBenuueHHE HITH YyMEHbLIEHHNE aKIW3a Ha TTpojia-
XY aBTOMODMNEH, YCTAHABIMBAEMOrO B TMpolleHTaX K OTNYCKHBIM LieHaM
MPOW3BOAMTENS, OrIpelensieT ypoBeHb (pakTHyecKH OllayiBaeMoi MoKy-
natefeM IieHb 33 MaHHBIM ToBap. (PMlaHcoBOE perynvpoBaHHe MOXET
OCYILIECTBIIATLCA TAKKE C UCMOTb30oBaHKeM Haubosee pacnpocTpaHeHHBIX
HANOroBRIX GopM, TakKMX, Kak Hamor Ha no6asieHHYIO CTOUMOCTD, HAIOT
C Npojax, Halor Ha NpHGbUL, TOCYAAPCTBEHHBIE TTOLIHHLL TakuM ob-
pa3zoM, BakHelweil oTHyuTeNsHON YepTolf mepBoro mMeropa (PHHAHCO-
BOTO PeryJIMpOBAHUS LIEH ABRIASTCS HATOTOBBI XapaKTep peryn1poBaHHs
LIEH, a TAKXE HCIOMb30BaHKHe HATIOTOBLIX (GOPM HMIBLATHA JOXOHA.

OcobeHHOCTRIO BTOPOro MeTola (hMHAHCOBOTO PErYIHPOBAHHA LEH
SBJAFETCA MpefocTaBleHMe (PUHAHCOBKIN PECYpPCOB XO3AHCTBYIOIIHM
cybnexraM. TwitMuHas ¢hopMa TaKoro IpefOCTaBICHUA — OGIOKETHOE
(PUHaHCHpOBaHHE, uMmelollee LieneBoil xapaktep. HMHCTpymMeHT B pykax
rocynapctBa AN NpakTHuecKoi peanuszaunn 3Tolt hopMel — GromXeTHaR
cucTeMa cTpaHsl. [TpUMEpEB! NpakTHYeCKOro MpUMeHeHHs: JOTHpoBaHHe
psiia BHIIOB MEIMKAMEHTOBR, a TRKXE Msica, MOJIOKa H JPYTUX MPOAYKTOB
nuTaHus B perpoHax. OcobeHHOCTLIO 310l (hopMbl (PMHAHCOBOTO pery-
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JUPOBAHMS LEH SIBIMETCS TO, YTO OHa (DYHKUMOHUPYRT I1TPH HAHHOMR CH-
CTEeME LEH W HAJTOrOB, NMPOMTOPLINAX, COOTHOIUEHHSIX LEH W HAIOroBOIO
H3DBATHS foxonon. TakuM obpasom, BaxHeliel otinunTeNbHON 4epToit
BTOPOro MeTtofa (PMHAHCOBOrO PEryiMpoBaHMs UeH siidercs Gr0aKeT-
HBIH XapaKTep UX PErVIIMPOBAH WS MPH CIIOXUBLIMXCA COOTHOLLIEHUAX LIEH
H HANOTOBLIX MPONOpPLHSIX,

Handosiee aqupeKTHBHOE YHPAaBMEHUE LUEHAMM TIPEANPUSITHH B MU-
POBOIf H OTEUECTRENIION MPaKTHKE NOCTHMAETCH B PE3yNLTATE JOTHPOBA-
HitS LeH rmpodssonuresieit n notpebuteneil,. bioixeTHoe peryiupoBaHme
LIEH Npe AN pHATH I NPEACTABAAET HETaN0roBYIO (hopMy rocyaapcTieH11oroe
M perHOHAJIBHOrO (PMHAHCOBOTO peryMpoBAHHST COOTHOUWIEIIMS UEH IMy-
TEM NpeNOCTaBIellid DIOETHLIX PECYPCOB B PACHOPSKEHNE X03AHCTRY-
1owero cydOBeKTa A4 Heiesoro GopMHpeBaHU (PHWHAHCOBLIX pPecYpPCOB,

11.2. OcHOBb! UEHOBOW NONUTUKW NpeanpHATMA
W rMaBHLIE HANPABNEHUA MEHEKMEHTA LieH

LeHoBas MONMTUKA NpesnpHATHs Da3zMpyercs Ha MapKeTHHIOBBIX
yccnegopanusx. IponssonnTens NpoAYKUMM (DOPMUDYET LICHY e peaii-
3ALKMH TTON BIMAHMEM COOTHOLIEHMS CIIPOCA W NPeUIONKEHM Ha KaXObIH
BHJ TOBApa B JaHHOM CerMeHTe phiHka. [IpM nmposefleHUH HEHOBOH MOJIH-
TUKH NpeAnpusiTie YUUTLIBACT CYIECTBYIOLUYIO B PLIHOYHOH 3KOHOMUKE
oOpaTHYIO CBS3b MeX Iy LeHOH peanusallH¥ TOBApa M BeJWYMHOI cripoca
Ha Hero. PhIHOuHag LIEHA TOBapa i ero NpeioXeHUe HAXonATea B [1ps-
MOH 3aBUCHMOCTH, 3aBUCHMOCTE LEHEB] OT Crpoca H NpeUToKEHH IMpefi-
CTapleHa Ha puc, [,

Touka nepeceueHHst KPUBLIX CIPOCa W MpPeLIoXKeHHA HA ToBap, B3fA-
ThIX BO BpEMEHM M IMO YPOBHSM CKJIAJRIBAIOIIHXCA LIEH, Mpe/cTaBAeT
coB0il pRIHOYHYIO LIEHY TOBapa, YpaBHOBEIIEHHYID B COOTBETCTEHM C 3a-
KOHOM CITpoca W NpeAToXeHUA, IT0 LigHA TAK HA3KIBAEMOr0 PHIHOYHOIO
pPaBHOBECH, T.€. PEAILHO CYLIECTRYIOILAA LieHa Ha PEIHKE JAHHOTO TOBa-
pa. PaBHOBecHas pblHOYHAA LIeHA OTPAXAET TAKOH YpOBEHb, IIpH KOTO-
POM pellieHKs O Npoaaxe W KyIUle TOBapa CHHXPOHH3UPYIOTCS B MACLLITA-
6ax pelHKa gaHHoro Tosapa. CrocobHOCTE KOHKYPHPYIOINHX CHA Tpeao-
XeHMs M CIlpoca ycTaHaBIMBATEH LIEHY Ha TAKOM YPOBHE MpPEACTABIINET
YPARHOBEILHBAKOWYI0 QYHKIIHIO LEH.

YeenuueHue cnpoca Bo3OeHCTBYET Ha YPOBEHL LIEHB U KOMHYECTBO
nipegnaraeMoro nokyrartedio Topapa. [1pH 3TOM KpuBasi clipoca nepeme-
HlaeTcsl Mo NOCTOSHHOM KpHBoit npemnoxenns, Kak BUAHO Ha puc. 2,
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POCT CIPOCA CMELLACT €0 KpHUBYIO BBEpX, YBEMHYMBAS W Npe/UioKEeHWE H
Heny, CokpatigHHe Crpoca OyneT nepeMellaTh 3TY KPUBYIO B NpoTH BOII0-
JIOXHYIO CTOPOHY — BHH3 10 KpUBOK NpeUioXeHU, MOHWKAST W [TPEe A0~
HeHHE H VPOBEHB OTIYCKHOM LIEHBL.

LigHa peanv3aiium

) - >
KonuyecTeo NpoaykumMi

Pie. 1. JasmcumocTs Uedsl 0T cnpoca: T — cnpoc; 2 — npegnoxenue

l|eHa peanuaatiim

A
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CMELIeHEM KPHBOI MpeaNoXeH ! Mo nocTofHoi KpHBoit cnipoca. Kak
BUAHO Ha pHC. 3, Kpupas NMPeLIoXeHUs CMeLaeTess BHM3, B pe3y/ibTarte
Yero UeHA HA TOBAp MMEET TeHAESHUHIO K CHMXEHHIO TIPH OLHOBpEeMEeH-
HOM yBEJIMUEHKHM ClIpoca Ha WU3JENHE, a 3HaUHMT, 1 obheMa ero npogak Ha
peiHKe. TIpH yMeHbILEHWH TIpelIoXeHU 3Ta KpHBasl OyIeT CMellaTbes
(70 KPHBOM CITpOca B TPOTHBOMONGKHYIO CTOPOHY, T.€. BBepX, MHHLHKWPYA
POCT UEeHSI TOBAPA H CHUKEHUME Clipoca Ha Hero. BeiuMHa rmpeioxe K
MeHseTCHd NMpU U3MelleHWH LeHBl Ha AaHHBIH ToBap.

LleHa peanuaaumu

A

0 »
KONUYECTED NPOSYKLMH

Puc. 3. aMeHeHKMe npeanodenna: 1 — cnpoc, 2 — NPeanoKeHue

Cripoc ¥ MpelIoXKeHHe XapakTepHu3yIoTCH aMacTHYHOCThIO — CTerne-
HBIO YYBCTBHTEJIEHOCTH IMOTPeOWTENEH K M3MEHEHUSIM LiEHBLI MMpolaBae-
Moro MM ToBapa. Ecnu moTpebutend NMpoayKuUHH JOCTATOYHO YYBCTBH-
TeNLHB K M3MeHeHMIO LIeHBb! MpojaXH, To CITPOC XapaKTepH3yeTCsl Kak
3JIACTUMHBIH, ecId MATO YYBCTBHTENLHBI, TO CHIpoCc HedlacTUYHblH. Kor-
I3, HAIPUMEp, MPELNpPHATHE, BEIYCKAIOUIee MPoAyKLUI0 orpenele HHOM
MADKH, TTOBBILUAET OTMYCKHYIO LIEHY ANSl OTIPY3KK COBITOBRIM OPraHu13a-
LUSIM ¥ CTAJIKMBAETCH € OLIYTHMbBIMU TOTEpsMK B 00BeMax peanusaninu
110 KOHTPAKTaM, TO cTIpOC BBICTYMaeT Kak anacTuudbié. Ecniu LeHa Ipo-
HIBOAMTENS Ha NPOAYKLIMIO CHHXaeTcs, a obbeM npolax pe3Ko Bo3pac-
TAeT, TO CMPOC TAKKE DTACTHYEH,

QoHUM M3 BaXHeHIUKWX 3JIeMEHTOB LUeHOBOM NMOMMTHKH TIpeATIPpHS-
THSl BRICTYMaeT onpefiefeHune GazoBoil IeHBI peanH3aLuu Tosapa. OHa
pefiko paBHa (PaKTHYECKOH PBIHOYHOM UeHe IpojakK U TeM Gonee paB-
HOBecHON neHe. bajoBas LieHa Oonpelefigercs NpeAlIpUsITHEM HCXOOS H3
OEHEKHOTO BEIPAKEHHS HHAMBHIYANBHBIX TEKYUIMX U3LEPKEK Ha [IPOU3-



200 Pasfien VI. KPATKOCPOYHAS ®OUHAHCOBAS MOAUTIKA

T

BOACTBO M PEalM3aliMI0 MPOAYKLIMH ¢ yieToM HOPMB! NMpHOLITH Mol PEeH-
TabeJIbHOCTH NPOM3BOACTEA. MHauBHAYaNbHBIE TEKYILUHE H3AepK KK HA
NPOM3BOACTRO U pealld3allMIo TORapa U MHIMBMAYAIbLHLIE NOHATHS TIPO-
M3BOOMTENEH O €rO0 IMPUBBLIIRHOCTH BHICTYIAIOT OCHOBHBIMM (hakTO PaMH
OTKJIOHEHHsI Da30BOM UEH B! 0T (pakTHUECKON PBIHOUYHOHN,

Onpenenedve 6a3oBO LeHbl NpelnonaraeT aHaani cobetre HHBIX
TEKYILHX 3aTparT Ha [TPOH3BOACTBO M pealTH3ANMIO lIPOAYKUHMHY M Ha BL1GCP
MeToda LeHoobpazopaHus. B sasMcHMocTy oT ocobeHHocTel cTpyKTYPH
ceDECTOUMOCTH NPOAYKUMHI, XapaKTepHoil Lisl UpeAnpHaTyas, NpyiObLL
MOKET BKJTIOYATBCH B 0a308YI0 LeHY NPpONopUHOHANBHO NMpoUapoacTBEl-
HOH cebecTOMMOCTH M3IeJ115I, MOMHoH cebecTOMMOCTH ero IpoMaBoC TR,
MATEPHAIILHBIM 3aTPATAM Ha IPpOHIBOACTEO TOBAPA, CTOHMOCTH ero oGpa-
BOTKH M ApyriUM noxaszatessm. bazosas ueHa OTKIOHSIETCA OT LieH BI TO-
papa Ha peIHKE M ITO TOH MpHUHile, YTO OHA, B AIPUHLIKIIE, He MOoXeT M He
NOJIKHE YUMTEBATE hpakTopbl HEONpedeeHHOCTH, CBS13aHHbIe ¢ JMHaMK-
KO crnpoca U NpeifloKeHH, HIMeHEHHMAMI B YCNOBUAX KOHKYpe HLIHH.
Bazopast LeHa npeacraensier coBoif He CTONLKO IPOTHO3HYIO, CKOJIBKO
MHHWMabHO HEOBXOAMMYIO UeHY peatisaudi ToBapa I yaoRIeTBOpe-
HKUS BHYTpeHHMX NoTpebHocTel npennpuaris. OOLIYHO 3TO LeHa M HH-
MaJIbHOro 3amnpoca IpoU3BOAKUTENS MO BRIFOJHOCTH INMpOoH3BOACTBEA OYIpe-
HeMeHHOrO TOBApa B KOHKPETHBIX YCAOBMAX PLIHOYHOMN cpelkbl,

MHHHUMaIBHOCTE 3aMPOCa MO YpoBHIO peHTAGeIbHOCTH KaXiioe ITpel-
MPUATHE IOHHMAET B 3aBUCHMOCTH OT ocobeHHOCTEH €T0 NpoH3BolCTBEH-
HO-(pHWHAHCOBOH AEATENEHOCTH. ‘OMHO NPEINpHATHE MOXET TpakTOBATh
3TY MHHUMANBHOCTE Kak 20% peHrtabenpHocTH K MojHON cebecTOMMOCTH
ToBapa, nApyro¢ npeanpuarie — kKax 30%. Hexkorophle npegnpiisiTud
He MCMoib3vioT HallbaBKH M CKHIKMK K OTNYCKHBIM (PO3HHYHLIM) LISHAaM,
HaripKMep, 3a KaueCTBO, COPTHOCTh, 3aiePXKKY Tiartexa, JoCpOuHYD OTLia-
Ty H T.IL Peantusaumsd NpoayKUHH 30eCh OCYIIeCTBIAETC No cTabuIt BEHOH
Ha oTIpefeNie HHOM OTpe3Ke BpeMeHM OTNYCKHOH (po3HuyHol) ueHe. B TuHx
caiyyasix 6a30pasd LeHa oTpaXaeT XECTKHH UEHOBOK 3anpoc nMoTpeGHTEMIo
U NIpHOAKMKAETCH 1O CYLIECTBY K UeHe (haxTHYeCcKOH peanM3alkH,

Ilpyrie npeAnpHATHST BHHYXASHE! YBEIMYHBATH CBOH 3anpoc no
BHITOOQHOCTH MMPOLaX MpOAYKUHH HAa CYMMY BO3MOXHBIX CKHIOK € LICHBI
noTpebuTensM. Tak NMPOMCXOAHT HA KEJICIHOLOPOXKHOM TpaHcIiopTe, e
YCTAHOBNEHE! Ga30BEIe TApHGEl Ha MEpeBOIKY CPY30B, KOTOpkie obece-
YHBaIOT MUHHMATILHYIO BbITOLHOCTE MPY30I0TOKOB JUTA Kele3HEX JMOpar
NP YCIOBMHU NpeJOCTABISHHA CHCTEMB! CKHAOK. BTH GasoBele TapH G
MOIYT YBEJMYMBATLCH WK NBFOTHPOBATBECA B 3aBHCHMMOCTH, HarpHMeEp,
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OT pPAacCTOSIHHY TTEpeBo3KM, XapakTepa rpysa, BEIMOIHEHWA rPy300TTIPaBH-
TeJTeM UK rpysononyateseM pador mist cuctempl MITC Poccrid, oxasaHUS
HEODXOAMMEIX el YOIVE, HaNM4YMs MEXIPABHTEALCTEEHHLIX cornaineHui
00 ycnoBHMSIX pacHeTOB 3a TIEPEBO3KY rpy3on MexXay crpadaMn CHI w ap.
B cpam ¢ 9THM yrpamieHue LeHaMH W TapudaMK Ha NpeanpusiTHH MOMKET
ObITE NPEACTABIEHO KAK MPpoLece KOPpekTHPoBKH 0a3oBbiX LeH W TapUoB
B COOTEBETCTBHH C ligJieBEIMH YCTaHOBKaMH IPpOH3IBOOAMTENN U paaoM Phbl-
HOUYHLIX YCIOBHH, B YHCIE KOTOPLIX ONpefensiiolliee 3HateHHe HMeloT cripoc,
MPerokKeH e, MOHUTOPHHT LeH KOHKYDPEHTOB, HalWYMe LICHOBBIX OTPAHH-
e HHH [TPABHTEMBCTBOM WM BUYTPHBEIOMCTBE HHBIMH PeLUEHMSIMI.

[Tpu ympaBiedun UeHAMM (PMHAHCOBBIH MellefKep TpeanpusiTHs
BLIHYXIEH YUMTHIBATE TAKOH (DaKTOP JHHAMHKH OTNYCKHLIX (PO3HHUHEIX)
UeH, kak yOopipaHue Mo Mepe pocTa crnpoca I cOkiTa obulecTne HHOI
(ITOTPeDUTEALCKOM) MOJSIE3NOCTH NpoaanagMelX ToBapos. [1peaensHas rmo-
Me3HOCTh ToBapa ripelcTaBiudeT cobol TpaHchopMHpoBaHHEIH Yepe3 OH-
HAMUKY clipoca M o0LeMOB Npojax LeHOBOH cHrHai moTpedureneil Ha
H3MeEHEHHUE LEHBl NpojadkH. Teopus npejlefibHOM Mome3HoCcTH YyUMTbIBa-
eTCa b paboTe Mo coXpaHeHUIO LIEHOBBIX H TOBAPHLIX TTO3HIKHIT Ha phIHKE,
MOCKMBKY TPUHUMAET BO BHUMAHME HM3IMEHEHHE cripoca B Pe3yanTatTe
MOCTENEHHOrO HacKIUEeH M pEIHKA JaHHEIM TOBADOM 38 CHET poCTa O0Bb-
eMa Npojlax ¥ MHOTOKPaTHOCTH €ro Nokynok. Ilpy 3ToM nones3HocTs To-
Bapa 114 NnoTpebuTens: CTPEMUTCS K npefe/leHOH 1 Mo Mepe HachILLEH M5l
pPBIHKA npubanxkaerca K Hynto. QakTop ABMIKEHUS MOJe3HOCTH ToBapa
K NpeleJLHON JEXKUT B OCHOBE MAPKETHHIOBOI NOJIMTHKH NPeanpusiTH,
HO OH TAKIKE 3ACTABAAET YIIPABJATE LEHAMH M 3a cYeT YWIYULHeHMS Kade-
CTBA MPOAYKLUHHM, TEXHHUYECKWX XapakTeplCTHK M OPYTHX NMOTpedbUTEeNb-
CKHX cBOMCTB, OOHOBAEHMA ACCOPTIMEHTA BRIMYCKaeMBblX H3INENWH.

B ycroBHAX aMHAMWMHOM DHIHOYHON 2KOHOMWKH LHEHOBOH METOoN
peryinpoBatus (pUHAHCOBLIX MPOLECCOB BLICTYMaeT HPheKTHBHHEM HH-
CTPYMEHTOM NMpPOBeAeHHs KpaTKOCpouHoil (hiiHAHCOBOR MONMTHKH [IPE]-
npuamds. B ocHoBe ynpaBleHUs UEHAMM MEXUT ornpefelieHrue hHHAHCOo-
BLIM MEHEMKEpPOM KPUTEPUEB IUI YCTAaHOBNEHHA, KOHTPONS M M3MEHE-
HMA UeH, MoXHO BRAEGHUTE HECKOJNBKO OMOKOB npoliecca YNpaBlIeHUs
[eHaM¥ Ha NpeanpusTHH; GopMHpOBaHHE LIEHD HA HOBOE HIK BHOBb
OCBOEHHOE H3eNHe, U3MEHEeHHEe LEHB! W3IeJIHS 100 BAHAHHEM KOHBIOHK-
TYPH pbIHKA; LIEJIeHarnpaBieHHoe H3MeHEHHEe CTPYKTYPRI MPOH3BOLACTEA
MPOoIyKIMK ¢ OOHOBPEMEHHBIM MOBBINIEHHEM CpefHEH UeHbl HM3ASJIHII,
MACCH TIPUGHIJIA M YPOBHA peHTabenbHOCTH Mpoaax; (HKCHpOBaHUE
MOHHXeHHOH HAMH TOBLIIIEHHOH UEHEL,
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OnepaTHBHoe yhpapiedue UeHAMK HA TMPeanpuaTHA yalle Beero
CBE3AHO C MPHHATHEM petueHui o6 U3MeHEHHH YpoBHS weH. Mekiove-
HH{EM SBASIOTCS CIYYaH, KOTAa MpeanprATHS OCBalBalOT HOBYIO ITPOJYK-
LHIO, YVISPXKUBaA CJIHONHBLIWHCH YPOBEHL LEeH HA OTHENbHbIE M3ACHHA,
OpHaxko rnpexge, 4eM H3MeHATH LUeHY, €& HeobXoluMo chopmupOBaTh,
BaxHEIM cpelcTBOM YIIPARACHUS W KOHTPOS 34 GOpMUpPOBAHKEM LICH Ha
NPEATNPHITHH ARISIETCA COCTARIEHMWE, MCIOJHCHHME M aHaIW3 KaJlbKyJii-
HHUH cebeCcTOHMMOCTH H3OeJIMA, a TAKKe BELTIJ‘E[T Ha cro ﬂp[}]{SEUﬂ,{ZTHD H
¢OBIT. boNbILOe 3HAYUEHHE [IpH YIIPARJIEHHM LeHAMW HMeeT [MOJMTHKA
[I[J-E,Ill'lpHHTl«iH J (8] GPTHHHJHL!,HI-{ H OCYIIECTBNEHMIO cOBITA Hpﬂ_[{}’KHHH,
(hOpPMHPOBAHHWIO ¥ ONTHMM3AUKKH BHEITPOK3BOACTBEHHBIX PACX0L0B,

YpapneHue LeHOW — 3T0 NpexAc Beero yrnpaeiaeHMe Nporu3BoJICTREH-
HOM CeBecTOMMOCTRIO BBRITIYCKA OTHEAbLHBIX BUMIOOB NpoiykumuMd. MMenno
afieck MoxeT ObiTh Cco3naH pesepn AJSL (pHUKCALIEH [TOHHXKEHHOH LIEHBI Ha
M3gesis 3a CYeT CHCcTeMaTHYecKO 3KOHOMUHM CeDecTOMMOCTH TPOIYK-
OHUH, HHa4e TPYAHO HeHTpanuioBaTh MOLIHBIH dakrop Npou3BOOCTBEH-
HOTO rnoTpebAeHus, CIoCOoDCTRYIOILHIT MOBRILLIEHHIO LIgHEL. B pesyasrare
POCT H3JEPIKEK MPOH3BOACTBE MOXKET €a00 KOMITEHCHPOBATLCS POCTOM
BLIDYUKH OT pealM3aliH, BO3HHUKAET ONacHOCTh (PHHAHCOBRIX 3aTpyAHE-
HHI1 ¥ HEOKYNaeMOCTH TeKYIIHX OEHEXHEX 3aTpaT Ha MNPoU3BOJACTRO H
peaJIM3alHIO NMPOAVKLIMM.

YnepkaHue BRICOKOH PHIHOYHOM leHRl 3aBUCHT OT 3peKTHBHOCTH
3aTPATHREIX OCHOB (OpPMUPOBAHMUA CcebecTOMMOCTH, BO3MOXHOCTEH &
CHUMEHHST, AHHAMHKH PBIHOYHOIO Cpoca W npenfioxKeHud, B npakTuke
yrIpaBJieHUs LieHaMM Ha NpedlpHsATHH (PaKTHYeCKH CMBIKAKOTCH HECKONEBKD
BOMpocoB: opMHpOBaHHE HoBOW M MepecMOTD AeiCTBYIOIIEH LEHLI,
(DMKCHPOBAHHKE € HAa MOHMACHHOM HIM NMOBBIUIEHHOM YPOBHSX.

MOuHaHCOBAA TTOMIMTHKA NPEANPHITHS B 0611acTH hopMHPOBAHKSA LEH
HA HOBbLIE M3AENUA, BEINOJHAEMEIE pabOTE H OKA3LIBAEMBIE VCITYTH BEICTY-
MaeT KakK MoJIMTUKA TMpOABHXEHWS 3THX TOBApDOB HA phIHOK (hHUHAHCOBO-
eHOBLIMK MeTogaMmu. Het cMeicna dhopMUPOBATL 1LIEHY HA HOBEIH TOBap,
KOTOPBIA He GyaeT poaaBaThes, MO3TOMY GHMHAHCOBLIH MeHemKep BMecTe
C MEHEIDKEPOM NO MpoJaxaM H APYTHMH cnyX6aMu IpennpuaTHs onpeie-
NAeT MapKeTHHIOBBIE BOSMOXHOCTH HCNONL3ORAHHUA HECKONLKHX 1I8H HA
HOBYIO NPOAYKLMIO; LieHB! BHEAPEHMH TOoBapa Ha DPBEIHOK aHANOIHYHHIX
H3pe/THif; cpelHed HopMB!I NPHOBLUTH, BO3MelllatoLlelf (haKTHYeCKHE H3aep-
KW 110 TPOU3BOACTRY H3eHd H oDeclledylBaloUleil Ty e HOpMY B IPYIINe
GIHOPOIHLIX MPOHM3BOACTE MIIM B OTPAaCiH; LieHbl ATHOepa pbIHKA — Bey-
dlerc MNpON3BOANTENSI RAHHOH NMPOAYKUMH, <«IICHXONOTHYECKOH» LEeHH,
HyxKe noboit cyMMbl, KpaTHoilt 10; LUeHB «CHITHMA CIHBOK» C HOBOTO
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MpoAyKTa B pacyeTe Ha ONpeaeneHIIble KPYru Mokynateaei; mpecrixHo i
[[EHB!l Ha HOBLIE M3ILCJIHHA 0co00 BLICOKOIMO 3KCKAI3MBHOMO KadecTBA.
Boibop XOHKpeTHBLIX BUOOB LIEH HA HOBREIE MIOSNUA 3ABHCHT OT MECTa
IPEANpHATHSA Ha PEHIHKE AHANOTHYHBIX TOBAPOB, YPOBHA KOHKYPEITHOCTH
PHIHKA, HEOOXONMMOCTH CKopeHLLell oKyacMOCTH 3aTPAT Ha CO3daHHE |
OCBOEHHE HOBOTO M3IENW, CKOPOCTH BHENPEHWS TOBAPA HA PLINIOK U T.1T.

LleneHanpapneHHOEe WM BLIHYXAEHHOE W3MeHeHWE 1IeHbI HageslHs
MPOHCXOAHMT MOA BIHAHHEM KakK BHYTPEHHMHIX, TaK H BHEUWHHX (aKTOpPOB,
BuyrpenHue dhaxTope! cBa3allbl ¢ NPOU3IBOACTBEHHO-(PHHAHCOBOH aed-
TEABHOCTBIO NPEANPHATHS, BHELIHNE — ¢ oDuwelt nuHaMukKol ueH moj
BAMAHMEM cripoca M NIpefUIoKeHH S ToBapA HA phitke. BHewrHuMu pakTo-
paMM ABISIIOTCS TAKXKe LIEHBl HA TOIUIMBO, TapH§el Ha Mepepo3kKH, 3NeKT-
PODHEPTHIO, Ia3, KOMMYHANLHBIE YCAYIH, BAJIKTHREIN Kypc pyons. Takuum
obpazoM, He TONLKO (PUHAHCOBRIH MeHeMXep YHpaBiisieT LieHAMM, HO
W3MEHEHHE LIEHOBBIX YCAOBUI M COOTHOWEHWH LgH B X03fHCTBE OKa3bl-
BAET WIMAHHE Ha [Mpoece YNpasielus LIeHaMM Ha MpeanpuaTHl. B aTux
VCIIOBHAX 3ajava (UHAHCOBOTO MEHeOXepa COCTOMT B TOM, 4YToORl I'pa-
MOTHO YY€CTh HJIM OTKIIOHWTh CHTHAMBI PbIHKA HA MOBBIIIEHKWE WA TTo-
HIDKEHHE LieH Ha TNpeirpHATHH,

I[To criocoby BHeceHMA MaMEHEHHI pa3nidualoT INIAHOBO-TIPOTHO3HOE
W BHEMNAHOBOE (akKTHUECKH CIOXHBUICECS U3MeHenMe ueH. BHennaHo-
BbIE KOPPEKTHUBEI BHOCATCA MO BIHAHMEM KOHBIOHKTYPHI phIHKA UK 110
NpHYMHAM LIENeBOro xapakrepa. [INaHOBO-IPOrHO3HOE H3MeHeHHe LeH
Ha TPOAYKLIMIO MOXET OCYHIECTBIATLCH HA 0a3e CHHXEHHMA HOPM pacxola
MATEPHATIBHEIX M TOMTUBHO-3HEPreTHHECKHX PecypcoB, IKOHOMMH 3aTpar
HUBOro TPyJAa 3a CYeT pocTa ero NpOM3BOAMTENRHOCTH, 3KOHOMHUM Ha
YCIOBHO-TIOCTOSHHEIX pacXodaXx M aMOpPTH3aUHOHHBIX OTUHCAEHHSX,
TIPUXOIALLMXCS Ha eAHHALY MpoayKuuK. [1naHoBo-NIPOrHo3HOE H3IMEHE-
HHE LieH 00BefUHICT MAPKETHHTOBEIE MCCIIEIOBAHKS C aHANKM30M BOIpo-
COB TPOM3BOICTBA, cHabXeHHH M cOrITa, MHAHCOBOIO COCTOSIHHSA TIpel-
NpHATHA W [EPCTeKTHB ero W3MeHeHMs. ToJLKO Takas HeHa ¢ yUeTOM
OWHaMMKH BamioTHOro Kypca pyons, MHOMISLIUM, CTOUMMOCTH KAIlMTAaJIoB
MOXET paccMaTpHBATLCH KakK 3(@ekTUBHAsA 1A JaHHOTO MpednpuaTHS.

HeneyanpapneHHOE WIMEHEHHE CTPYKTYDR! MPOH3BOACTBA NNPOAYK-
LIMH CBA3aHO ¢ U3MEHEHHEM aCCOPTHMEHTA M KOJIHUECTRa MPONYKLUHH MO
KPUTEpHSM YPOBHS LieHLI, peHTaGeNbHOCTH, BENHYHHLI NMPpUDLIIH B TTpo-
JaKe efWHWNE w3geaus, Obwasg cpedHAA LieHA B TAaKHMX cay4yasax, Kak
npasuio, BozpacTaer. Takoe W3MEHEHHE OTHOCHTCS K YHCIY Meponphs-
THH, KOTOpEBIe [TPH NPpOUYMX paBHBIX YCIIOBMAX MOIYT BECTH K pOCTY Cpel-
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Heil peHTaOelbHOCTH, MACCH monydaemMoit MpHOBIAK, YKpenasns GpHHall-
COBVIO YCTOWYHBOCTE IPEANPUSITHS. YBeNHUUBATE CpPE/lHION LEHY Mpo-
nax 1enecoobpazHo B caydae noaydeHus adherTa HapalwMBaHMs Macehl
NPAOEITH OT peanM3aldyd TosapHo Tpoaykuvu, OOHaKo CTPYKTYPHEIH
CABMT NPOTHB OM3HEC-TIJIAHA HMEEeT CBOM HEeJOCTATKM; MOIYT HApYLLIH IL-
CST 3aNMAHMPOBAHHEIE B HEM MEXITPOM3BOACTBEHHKE M COLITOBLIE CBAIN,
HononnarensHslit cnpoc norpeduTeneil oTISALHDLIX BLIFOAHBIX W3genui
MOXKeT oxazathes JateHTHIM. CdhopMupoBaHHbe TPOU3IBOACTBEHIILIE
3ariachl MO ITOT CITPOc MOCYT OCTATRCHA HeRBoCTPEOOBAHHLIMHM, Y10 O3HA-
YAET OTRIICHEHHEe MX B CBEPXHOPMATHBHBIE 3anackl. B cBiasu ¢ atum dw-
HAHCOBBI MeHezKep He JJONXeH JNeTKO OTHOCHTRLCH K CTRYKTYPHBIM CiiBH-
raM, TMOCKOJILKY OHHM 3aTpParnBaloT HE TOJNLKO NPOU3BOJCTRO, LIEHY, EﬁIﬂT,
NpUoOBUIE, HO H 0DOPOTHEIE CPENCTBA.

DUKCHUpOBAHHEe NOHHAKEHHOH WK NOBLIIEHHONM LEHs! Ha W3genue
YACTO O3HAYAET JOTHPOBAIIHE LIEH 34 CHET BHEWHHX MCTOYHM KON, BHYT-
PEHHII0 KOMICIICALIHIO ITOTEPL 3d cyeT CODCTBEHHBIX M 3a8MHLIX {]}HHIIH*-
COBBIX pecypcoB fUlsl ofecrneueHHsT CTpaTeErHUECKUX Liesed npeanpHsTLA.
HMuorga hUxcHpyIoTes HE TONBKO LIEHH, HO W HanbabBkH (HaUEIIKHM) K
HHM B CBA3M ¢ KOMMEDUYECKHM pacucTOM, KOIla ClICWaNbHO HETOITOJY-
YaloT NpUOBUTE H3-30 HEMOBLILEH U LUeHbl. TaK, MHOIMe TOProBhle opra-
HHU3ALHN CETOIHA XKHUBYT HE 34 CUST NOBBINIEHW TOProBeX HALleHOK (Hall-
fapok), A 3a cUET yBEeJIH4YEHHS TOPTOBOro obopoTa IO [pojaXaM TOBAPOB.
Takol noaxen oTpaxaer He TeKyLIMH, TakTHUeCcKHl XapakTep ynpagJjie-
HHSI LIEHOH, a YacTh (PUHAHCOBOH CTPATErHH MPOUIBOACTBEHHO-KOMMEP-
HeCKOH CTPYKTYPHI.

Taxnm obpazoMm, yrpamieHHe LieHaMH, SBAMACL COCTABHOH YacThio
KpaTkocpo4Holl (pHHaHCOROH MOMHTHKKM, MOXKET BbipaxaTh obiuyio -
HAHCOBYIO CTpaTeruio npelnpusitus. B 3aBMCMMOCTH OT LEJEBBIX YCTAHO-
BOK yIpaBJIEHHE LIEHAMHW Ha DpeANpPHATHM MOXeET OBITh TEKYLLIMM H CTpa-
TETVYECKHMM, T.€. OCYLUECTBIATECA B paMKaxX KpaTKOCPOYHOH M JOJIrocpot-
HOH ¢uHaHcopof nofuTHKY. [lpakTHYeCKMM TNPOABJEHHEM LeHOBOM
cTpaTerny sIBMIETCS JOAroBpeMeHHas LieHa, KOTopas MoipepXeHa HeOoNb-
[LIKMM H3MEHEHHAM B TeYeHHe JUTHTEILHOTO NepHoia BpeMeHH,

11.3. YnpasneHue UeHamy Ha HOBbLIE H3ReNuA
N KOPPeKTUPOBKA NedCTBYOLMX UeH

(DUHAHCOBBIIT MEHEIKED YOPABJISCT LeHaM4 MK NyTeM YCTaHOBJE-
HHS (MepecMoTpa) YpoBHS 6a30BBIX OTIYCKHBIX LeH, HITH HCITOAB3YA CKII-
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KH W HapbaBky K GazosbiM ueHaw. [1pH onpegeneiuu ypopHA 6a30BBIX
OTIIYCKHBIX LIeH cnefyeT padindarth Oa3opbie LIl 110 cpaBHMMoIT npo-
NYKLHK, TPOH3BOAHMON B HaubONLLKX MacliTabax B [IpelileCTRYIOLIEM
nepuofe (romy), 6asopbie HeHLI 110 BHOBL OCBOEHHOI, HECpaBHUMOH TO-
BapHoH HPOAYKLWH, KOTopas He [MPOM3BOAMIACE B IMpEeflIeCTRYIOILIEM
nepuose.

YnpaslieHe LIEHOK 110 CPABHUMON M HecpanHHMOoIf ToRApH O NTpOAYK-
LM OCYLLIECTRASIETCS HA OCHOBE MIAHOBLIX KaJIbKYSILLAH cebecToMMOCTH
M3MENUA W OnpelleneHusl YPoBHS oTNyCeKHoi ueHnl, Jng yeraHoBneHMs
LIeHbl HOBOH NPOAYKUWW TNPOU3BOACTBEHHO-TEXHUMECKOIO HasHAYeHUA
Boabloe 3HaAYeHUe MMEeT IpaBmibHOe olipefe/cHHE 3KOHOMHYECKOH
3¢ ek THBHOCTH NPHUMEHEHMS H3AeIHs rotpeburesieM, a 1o ToRapam
HeTIPOM3BOACTBEHHONO HASHAMEHHA JerKol, TEKCTHILHOH, MSACo-MO10Y-
Hoit, xneGonekapHol, NHUEBCH, KOHIUTEPCKOH NMPOMDILIIEHHOCTH |
APYrUM TTPOJOBONLCTBEHIILIM TOBAPAM — MOTPebHTENbHOIl CTOMMOCTH
HoBoro rpoaykra. B oboux cnyuasx oripenensercs noTpebuTensias HeH-
HOCTE MK TIONIE3HOCTE TOBAPOR, X CIIOCOBGHOCTE YIOBACTROPSITL NMOTPE6-
HOCTH M 3anpochl notpebuTens,

Jra notpedUTENEHAA CTOUMOCTS Jo/KHa ObITh ITPABINIEHO BhIpaXe-
Hia B CTOMMOCTHOM, NeHCKHOM BLIPAXEHIIM YEpe3 YCTaHOBIEHHYIO LIEHY.
Ilo cyulecTry, moTpedbUTENBHAH CTOMMOCTE MPEICTABASET CITOCODHOCTL
TOBap4 YIOBIETBOPHUTE MOTPEOHOCTH NOTPebHTENS, KOTOPbie HE CBOJSITCS
JAHING K KadvecTBY Hanenaus, TloTpeburensinie choicTBa (MOLHOCTL OBH-
ratefs, 3KOHOMHHHOCTE PACXOAA TOMTMBA, KO3(PQHUHEHT 1OAC3HOrO Jei-
CTBHA M T.IT.) MOTYT ObITh IpeAcTanjicHbl KAK COBOKYMHOCTL [1apaMeTPOB,
ONpEIEMSTIOLLIMX TT0ME3HOCTL TOBapa. FlaMeHeHHe JTUX NapaMeTpos, CIie-
UHPHUECKHX AN KaXIoro HOBOTG WAM YAYYWEHHOTO M3ACNMI, W
SIRISETCA OCHOBOMH OIpe/ieleHMsE ero LeHbl. [ yeTaHOBNEHMS YPOBHSA
LeHBl paccMaTpuBdeMoil NpolyKUHK OBGBIYHO MCAONBL3YIOT MapaMeTpH-
YeCKHe METOINLI; OANNEHBI METON, METOQ VACJILHOI LIEHBI U pETPeCcCHOH-
HBIH METOL.

BanibHBIA METOM ITpeAyCMaTPHBACT OLIEHKY NOTPEOU TEILHBIX CBOHCTB
IO BhiAeIsIeMbIM KOHKDETHLIM TTapaMeTpaM KayecTBa W MOJIE3HOCTH TO-
Bapa. K 3Tum rapaMmerpaM MOIYT, HalpuMep, OTHOCHTLCA pasHoobpas-
Hble TEXHHUECKHE, 3IKOHOMHYECKHE, SPrOHOMHYECKITE, ICTETHYECKHE H
Ipyrie KayecTsa W csoiicTBa usaenisd. Kaxnad nosuuus rst popMupo-
BaHMS LIeHBl HOBOTO W3Jenus TonydaeT olieHKy B Gannax. Ha ocHose
CYMMHpOBaHUA M COMocTaBAeHMs DANNOB HOBOf ¥ Ba30BOH IMPOAYKIIHHU
onpegensiercs uexa Hosol npoayxuvu (H )
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H, =P, x C,, (78)

pil= H, — ucna s)osk OCBOSITHOTO WM YAYHIIEHHOTO H3Jenis;
P, — pacUucTHAA UeHa, NpuXoAiascs na oAHH b Ga3000T0 M3ICHHA,

L
C.  — cymMmMa GoAnOR BHOBb OCBOSHHOTO HAH YIIYUIHEHHOIO W3fIeNuy.

il

[Ipit aToM pacueTHast LicHa 6asoporo uatenus (P,) onpenensercs kak
oTHOWIEHWE Ga3eBOfl LeHb! natenis (b ) k cymme danros 6asoBoro Hage-
ms (Cy). TIpucBoeHue GaOR KaXNOMY M3 NapameTpoB MPOU3BOANTCS
DKCHEPTHRIM TyTEM.

MeToa yaenbHO LigHbI OCHOBBIBACTCS HA BBIAETEHHH TMaBHOIO LS
MpOM3BOOMTENSl U TOTPeOUTENs MapaMeTpa BLITTYCKaeMOH MPOAYKLIHHM,
Hanpumep, B o1eKTPOMAILHHOCTPOEHHM 3T0 MOXET ObITh MOLUHOCTb TPOJI-
nefBycroro anekrpoaeurarend. [Tpu sTom otipefensercs yoeabpHas HeHa
6asonoro anextpoasuraress (Y ) Kak Gazosas ueHa nafenus (b)), npu-
XODSILAACS Ha CAMHMLY ero MoHocTH (M), HoBast LleHa BHOBE OCBOEH-
Horo fornee MOULHOrO JIeKTPOABHIaTeNs BLYHCASIETCsT CeayiemuM ob-
pPa3oM:

H, = M, x Y (79)
HJTH
H, = M, x (B, : My), (80)
rne M, — JHaveHHe napaM¢Tpa MOIIHOCTH HOBOTO BAEKTPOIBHTATENS.

H

PerpeccHon bl METOM CBA3AH ¢ ONIpeleieH HeM lieHbl Ha OCHOBaHHH
NOCTPOCHUS YpaBHeHKH perpeccHi, OMMCHIBAIOILIMX 3aBHCHMOCTE H3Me-
HEHWSA HeHBl OT YIYYIIeHWs piga MMapaMeTpoB KauecTBa M3fenus. B Ha-
IeM NPUMEpPE TOMHMO MOLIHOCTH 3TO MOXET OBITh BeC NCKTPOABHUraTe-
AT Ha eAMHUIY MOIIHOCTH, KO3(hPUIHMEHT None3Horo AelicTBUS W Ap,

Baszopkle HeHBI 110 CPaBHHMOI ToBapHoil NMPOAYKUHMM MOTYT OBITh
NpeAcTaBAeHL KaK LeHbl 6e3 cKUNoK W Hanbasok, a Takke Oe3 HaNOoroR,
HErnocpelcTIEHHO HOPMUPYIOWINX LUeHY pealH3aliiy TpoyKunH, OcHoB-
HBIM MeToOoM (hopMHpoBaHHA Ga3oBoii UeHbl, Haubomee YacToO NMpHME-
HAEMDIM B OTEUECTBEHHOM M 3apyfexHOH npakKTHKe, SBISETCHS METOH
noaHolt ceGecTOMMOCTH MH JEHEXKHOI'0 BRIPaXEHHST BCeX H3JEPKEK Ha
NMPOU3BOACTRO i peanu3auvio ToBapa, Hopas uena (H ) npn aTom onpe-
NeJIsTeTCH CJeayloliuM obpazoM:

H, =C+ (PxC): 100%, (81)

Tac C — cKaneKyTHpOBaHHas TMonHaA cefecToMMOCTE H3NENHS;
P — pexraGenbHOCTE HANENUA K ero noanoit cebecToOUMOCTH.
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[1pubeinL, BKAIOYAEMAas B UEHY TPOAYKLIIMH, MOXeT GLITE onpeneie-
HA HE TOJILKO [PONOPLHOHANLHO MOMHOM cebecTorMoCTY (BTOPOro ciara-
emoro gopMyasl (81)), B Tex cayyasx, Korga B LigHe HeoOXOIHMMO TOJIHEE
YUECTh TPYAOEMKOCTh M3MEMUs, MOXKET [MPUMEHATLCS MeTol HOpMaTHB-
HOWM croMMocTH oOpaboTKH. ITpUHIMITMANBHO OH OTIHYAESTCA OT HpeabIay-
[LEro MeTOAa crnocoboM BKIIIUEHUS NPUGHITY B COCTAR LIEHRL TTPOTNOPLIHO-
HAJIbHO CTOMMOCTH 00pabOTKM H3fEnUs (M3roTOBNEHMA, MepepaboTKH),
KOTOpas MPEeIcTaBNIeT JeHEXHOE BRpaKeHHEe TEKYILMX 3aTPAT HA OMJiaty
TpYHa, DTH 3aTpaThl NPHHKUMAIOTCH B PACUET B YacTH BKJIoUEHHA B cebe-
CTOMMOCTh €IMHWLE! JAHHOTO BHAA Mpoaykimy (Magenus), Hanpumep,
HOPMATHBHBIH (GOHA OIIATH TPyAa B CeGecTOMMOCTH U3MENHA COCTARIISIET
40 Teic. py6., peHTAOENBHOCTE MO OTIIOIUEHWIO K (JOHOY ONMAAThI TPYIA —
60%, nonHasa ceGecToMMOCTR Hamenust — 80 Toic, pyd. LleHa Ha uznenue
Hexons U3 cToMMocT 00pabotku coctaBut, 80 Tric. pyo. + (40 Teic, pyd. X
x 60%) : 100% = 104 Te1c. pyd. B Tex cnyyanx, Koraa crouMocTh 00paboTKH
OIPENENSIETCS HE HA OCHORE YCTAHOB/IEHHEIX HOPMATHBOR 3aTPAT TPYAa,
a 1o (haKTy WK IIaHy, (QOPMUPOBaHNE TIpHOLLTH B LIEHE M3ASJIH BEeLeTcs
MpOoNopLlMOHAIBHO CTOMMOCTH 00paboTKH.

B mpyrux meTogax LeHOoOpaioBaMKg MCTNONBIYIOTCH KiaccHgMKa-
LIMOHHBIE TIPHAHAKY JAefeHHs SIeMEeHTOB 3aTpaT M cTaTell KanbKynsiiuy
cefecToMMOCTH Ha JSHEXHOe RBEpAXEHUEe MOCTOAHHBIX M IepeMeHHEIX
IATPAT HA TPOM3BOACTBO M3neama. K HUM oTHOCATCS TpM METola: Map-
KHHATBHBIX H3gepKeK, NpAMBIX 3aTpaT, peHTabebHOCTH pOeKTa HHBE-
CTHIHI,

Meron opMUpOBaHKA LEHH TOBApa MCXOOH Y3 MAPXKHHANBHBIX
H3gepKeK OCHOBaH Ha ONpefejeHHH COCTABIAILUMX BaToBOH MapiXil.
OH GasupyeTcs Ha pazfefcHUM NMOTHOM cefecTOUMOCTH HIIENUA Ha rlo-
CTOSIHHBIE M IIepeMeHHBIe M3AepXKH Ha IMPOM3BOACTEO U pealu3alHio
TOBapd B JeHEeXXHOM BeIpaxeHHH, [na sToro nogcuuThBaeTcA obLUIAas
CyMMa NPSIMBIX TepeMeHHBIX 3aTpar Ha efHHHLY H3Ie1HUs BMeCTe ¢ XKea-
TelbHOH BeJMYWHON BalOoBOi Mapky Ha egMHHLY 3TOI'C H3ASIu, orpe-
DensfeMod Mcxodsl U3 NpOTHO3MPYEMBIX B pacyere Ha roj MmokKasaTejeit:
BRIMYCKA TIPOAYKUMH, TIOCTOSHHEIX 3aTpaT M XelaeMoi npHOLuH,

MeTon peHTa0eIBHOCTH MHBECTHLIMT MOKET NPMMERTECS KaK MeTo[
OTIpENeNcHMs MMHAMANBHOH ([TpelenbHOM) LeHbI peallM3aliMy ToBapa, TIpH
KoTopo#i ero npofaxa He OyaeT youToUHON, MCX0/s M3 NEHEXKHOTo BhIpa-
WEHWS MepeMeHHBIX H MTOCTOAHHEX 3aTpaT Ha efMHULy u3geilnsd. K ro-
Ny4YeHHOI BenuuHHe JobaBafeTcd pacueTHAA CYMMA ITaTeXeH 3a UCMONb-
30BaHie 3aeMHBIX CpelCTR Ha (HHAHCHPOBAHME MPOEKTA HMHBECTH LM
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(pacxoiy MpeinpusTHA MO YIIaTe TPOoUEHTOB 38 KPeIUT JOMMHDI ObITh
3UIOXKEHB! B leHy). B peayasraTe NMosgyvaeTed IIpelenbHasd LieHa, HUxe
KOTOPOH NpH MIATHOCTH MCHONL3I0OBAHUA 33eMHBIX CPeNCTB HA (PMHAMCH-
pOBaHUE MPOEKTA MpOjJaBaTh U3Zefiie Ha UMeST cMhicna;

l-lu = Cnn + [{Stb X ﬂxb}  100%] - O“, (82)
rge M1, — npenenbHad LieHa BHOBb OCBOEHHOTO M3aeius,
C,,, — CYMMAapHbie MEPEMEHHbIC H TTOCTOSHHLIC 3aTPAThl Ha €IHHHLY H3fe-
JiHSI,
3, — CyMMa 3aeMHOT0 (PHHAHCHPOBANMA [ULSL PEAN3AUUH NPOEKT4,
I1,, — nraTa 32 HCNO/ALIOBAHME 3ACMHOTD (HHHAHCHPOBAHHA (FIPOUCHTL!

Mo KPegHTy);
0, — npeanonaraeMeli rofosoil oGbeM MPOHU3BOACTBA

CormacHo MeTony NpsAMbIX 3aTpaT 3a oclloay LieHoobpasoBaHus MpH-
HHUMAETCH I1POHIBOACTEEHHAY ceBeCTOMMOCTE TORADA, KOTOPAast MOIIEKHUT
YUETY H OTPaXeHHIO [10 3JcMeHTaM CMeThl 3aTpAT Ha NpPOM3BOOCTBO.
Chavana noAcYHTBIBAIOT OOLYIO CYMMY NpPAMBIX 3aTpaT H HakJIaIHbIX
PACcXOM0B, IPHXOMALIYIOCA HA eAMHHLY W3NS, T.€. IPOU3BOLCTREHHYIO
cebecTOMMOCThL eAMHHKIILI ToBapa. 3aTesM ONpPenessiioT NpeleIbHYIo LleHy
MpoJa¥y M3OIMH HCXods M3 HeOoOXOIWMMOCTH [MOKDPLITHA COLITOBEIX H
Ipyrux (HanpumMep, agMHHUCTPATHMBHO-YIPABIEHUECKHX) DACXoNoB, He
OTpaaeMbLIX B cMeTe 3aTpaT Ha nmpoM3sojactpo. g obecrieyeHus TaKoro
MOKPEITHSA B pacueTe NpHUMEHSeTCa YCTAHOBIEHHAS 3MITMPHYECKUM MJIH
pacdeTHBIM T1yTeM NpoUeHTHas HanbaBKa K pou3BOACTBeHHOH cebecTou-
MOCTH uagenusn, [TpefenbHylo LEHY PACCUNTBIBAIOT MO GOpMYyae

M,=C, + (C,, x H): 100%, (83)

rae Chy — CYMMEDHBIE NIPAMBIE 3ATPATHL M HAKAAAHEIE PACXOOL IO CMCTE 3aTparT

Ha CAHHHMIY H3nenust (MpoM3BOACTRCHHAA ceBeCcTOHMOCTD H3ICKHA);

H, — HanGaBKa Ha NpoH3DONCTBeHHYH ceDecTOMMOCTE AN NOKPBITHA
cOBITOBEIX H aIMHHHCTPATHBHO-YIPABAEHYECKHX PACXOLOB,

ITit

DuuaHCoBLIHA MEHeIXEp J0MKeH BHHMATEILHO OTHOCHTBCS K Haf-
OapKam (HaLigHKaM) W pasiinyaTe HagOaBKWM JIA TOKPHITHS PacXomon
OPeaTIPHATHA, YUHTHIBaeMBIE B cOcTaBe cebecTOMMOCTH NpoAYKLHH, Hall-
GaBKH Ha NpUbLNE (peHTABENLHOCTE), 3aKANEIBAEMEIE B LIEHY, 4 TAKXKE
aCCOPTHUMEHTHO-KAYECTBCHHBIE M pacieTHRIC HaNbaBKU (HALIEHKH), CKWI-
KM (YUEHKH), NPUMEHEHHWE KOTOPBIX BBHI3BAHO NWGdepeHLMPOBAHH BIM
METOIOM ONpeeNeHHA MPOIAKHOM HEHB! B 3JABUCHMOCTH OT NMapaMeTpH-
YeCKHMX Ka4ECTB [IPOAYKLIMHM, NOOLLIPEHU H CAaHKLMH B X0Je ee peauia-
uuy. OT onpeleneH s HanbasokK (HaLEHOK) H CKHMAOK (YUEHOK) Ha TOBap
BO MHOIOM 33aBHCHT NMOHMMaHHe 6a30BOW LEHHI,
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bazonasi ugHa TpakTyercsl Kak npefnenbHasl (GeayOnlTouHas) LieHa,
BKJIIOYAIOLLLAA WHOWBHAYATLHBLM 3anpoc NpoM3BOAMTENS MO pPeHTabelb-
HOCTH (MPUOBIBHOCTH) NPOU3BOACTEA M pealiM3alii HaHHOTO M3IesIMA.
B npejenbHOil LeHe, He JaloLieil NpenIlpHUATHIO MpUGLLIM, MOAHOCTBIO
YYTeHbl BCce NOTPebHOCTH INOKPBITH JEHEXKHOrO BhIpaXKeHWsl pacxXodon,
OTHOCHMBIX Ha ceBecTOMMOCTS W DopMHPYIOIIUX MONHYIO ceBeCTOUMOCTL
Topapa. B 3apyGexxHoil npakTHKe, olHAKO, cYUTaETCH, UTO Ba30Bas LieHa
He JO/KHA YYUTBHIBATE TPAHCIOPTHLIE, CTPAXOBBIE, CEPBUCHLIE M NTPOYHE
KoMImoHeHThI, [1pu sToM GasoBast eHa ceenacHa X abcTpakTHOM BelMYH-
He, I10 KOTOPOH HHWKTO HHMYEro He MOKynaer M ile npogaer. B Hamwem xe
noOHHMMAHWH Da3oBag leHa eCTh BIOAHE peajibHad LeHa NpoRaXH npH
OOLHX CPEOHUX YUTEHHBIX YCa0BMsIX. JIHIith B KOHKPEeTHOH cAenkKe B CHAY
OTKJIOHEHHMST OT TakWX YCIOBHH oHA MOXET He COBNamaTh ¢ LeHOoM [o-
roBopa MOCTaBKi.

YeraHoBneHHe 6a30BEIX LEH IO CPABHUMOMW M HeCcpaBHUMON ToBap-
HOH NpoAVKIMK 3aBHCUT HE TONLRKO OT MEHCIXKCpa MNo npojaxaM KWMIH
GHHAHCOBOro MEHELXepa, HO M OT THIMA PbIHKa, HA KOTOpOM paboraer
npennpusTye. CYLIECTBYIOT CNENYIOIIHEe TUITHI PHIHKA:

¢ DRIHOK YMCTOM KOHKYPEeHLHM, Korja TIpoM3BORHMas NpolykKius
BLIITYCKASTCS MHOMHMH TIPSATIPUATHAME H 11060/ npousBoAuTeNlL IOTOB
BITHCATRCST CO CBOMMHK HM3IepXKaMW B PLIHOYHYID LEHY IIpojaBaceMoOM
TIPOAYKLIMH;

* DBIHOK MOHOMOMMCTUYCCKON KOHKYPEHLUMH, MPH KOTOpoM Tipea-
NMPHATHA OCYIUECTBIAIOT KYIJIIO-TIPOAAXKY NMPOAVKUHMKM He 1o egHHOoMI
pPEIHOYHOH LieHe, a no auddepenurpoBaHHBIM HEHAM, HMEKILUUM Ceph-
€3HbIE OTKJIOHEHUA OT PAaBHOBECHOH PBIHOYHOM LIEHLI;

® PRIHOK OJIMTONIONMCTHYECKOH KOHKYpeHU#H (Pa3sHOBHAHOCTE MO-
HOTIOAWCTHYECKOT0 PEIHKA} — MOAY3AKDRITEIM PRIHOK € 3aTpVAHEHHBIM
[OCTYMOM W HeMHOroYHCIeHHBIMH YYACTHUKAMH, YTO JEnaeT MX OUYEeHb
YYBCTBHTE/ALHBIMHM KO BCAKHM H3MeHEeHHAM LieH HA HEM;

* DIHOK YHMCTOM WIIH MOJHOH MOHOIOIUHM, TIEe KOHKYpEeHUHS (hak-
THYECKH OTCYTCTBYET M IPOU3BOIMTENL MIM IpoJaBel] TOBApPA MonydaeT
BOAMOXKHOCTE MPOBOLUTE N0OVIO UEHOBYIO MOMUTHKY, MaKCHMANEHO TIpH-
eMIeMYIO LTS TTOKyIaTens..

[IpoBeneHHe LeHOBOH MOJWTHKK ODLIYHO OCYILLECTBASETCA B COOT-
BETCTBHHM C THIMOM H TeHASHUHAMH TOTrO CErMeHTa phiHKA, B KCTOpPOM
HAXOAMTCA NpelnpuaATHe. BoJLII0E BAMAHUE Ha YApaBieHHE LeHaMHK OyIeT
OKA3bIBATL HE TONBKO TEKYLasl AeNOBAsl AaKTUBHOCTL, HO M CTpPATErvYye-
CKHE MTPeTeH3NH NPEATIPUATUS Ha YIEpXaHWE K Pa3BHTHE CBOMX NO3IM UM
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Ha PBIHKE TOBapoB. Ha KOHKYPEHTHBIX PLIHKAX LEeHa peajiu3alMn 3aBU-
CHT OT AMHaMUKU cripoca ¥ npefutoxkeHus, OCHOBa YIIpapicHUS LIEHAMH
B YCIOBUAX MEHSIOLIEHCS KOHBIOHKTYPbI PhIHKA — HelpepbiBHBII MOHH-
TOPHHL CIPOCa ¥ LeHB! Ha TOBAPhI, TTPOM3BOAHMBIC MPEANPUITHEM, KO-
TOPbIA TO3BONACT OTCIEKMBATE XapaKTep H3MEHEHUS 3MacTHIHOCTH Cpo-
ca. XapakTepUCTHKA clipoca B CBA3M ¢ H3MEHEHHEM LeHR NpefcTaBieHa

Ha puc. 4.

Llata peanuzatuu

A

0 >
Konuyecreo npogyxLug

Puc. 4. MameHeHue cnpoca B 3aBHCHMOCTH OT WaMeHeHUA LEHbI;
1 — CNpoc HeanacTHYHeiA, 2 — CNPOC 3NAacTHYHLIA

[Tpy He2nacTUYHOM cripoce LIgHa Ha MPORYKLHIO PE3Ko BO3PacTaeT,
NpUYEM CHpOC Ha Hee MOYTH He MeHSETCs, 0CTABAsCh JOCTATOYHO BRICO-
KuM. Takast 3aBHCHMOCTD JUIST TPEATIPHSITHA OUYEHB BhITOAHA, TOCKOALKY
NO3BOJSET MAKCHMH3HPOBATh QHHAaHCOBLIH pe3yabrar. BenuuuHa cnpoca
Ha TOBaphl M LeHBL HX NPpoJax MOTyT OLITE YCTAHOBAEHEB! MCXOMAS U3 MC-
OJIHEHHBIX M 3aKJIIOUEHHBIX JIOFOBOPOB HA NOCTaBKY npoaykuuu. Che-
ZOBATENLHO, KOAMIECTBEHHO MOTYT OBITh YCTAHORNIEHB! CPEAHHE BeTHUM-
Bl CIIPOCA HA TOBADK M CpeJHHE LEHBI HX rmpogaxu. MameHeHHe 9THX
noKasareneil, BHpaXXeHHoe B MPOLEHTAX K CPpeIHHUM BEJMYHHAM, W 103~
BOJISIET (PHHAHCOBOMY MeHeIXepy KOAHYECTBEHHO ONpedsiuTh 3JacTH-
HOCTL chipoca.

MOHHTOPHHT 1IeH ¥ LIEHOBBIX COOTHOWIEHHH MNpeacTasifieT CPeacTRO
1Sl aHANM3a PEHHOYHOH CUTYaUMK W NPUHATHA YTIPaBIsIOLIEro LEHOBOTO
peuredus, MeToasl MOMHOH M YacTHYHOW KOPPEKTHPOBKH LIEH Ipeanpu-
ATHSL B X0J& H3MEHEHHA KOHBIOHKTYPEI PHIHKA ABISIOTCA OJHOBPEMEHHO
H METOMaMM ITODLILLIEHHSl KOHKYpeHTocnocobHoCTH. QOHM CBA3AHBI € Bbi-
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GopoM CNefyrolUY pasHOBHIHOCTER IIEH; 3MacTHYHOH UeHLI, OuICTpo
MEeHsIOILeHCs noj BIUSTHMEM COOTHOLIEHMS Cnpoca ¥ TipelioXeHHs )
CKOMb3ALIEH LEeHbl, MOHMKAOUIEHCs TPY HACLILGHHMKH PHIHKA TOBAPOM;
CETMEHTHON UEHbl, NMPEeacTapB/isiouled Yxe CHOXMBIUYVIOCA B CErMEHTE
PLIHKA LIEHY HA TOBAp; JEMITHHTOROH LISHEI peanusailuy ToBapos Mo Gpo-
COBBIM LIEHAM; NPeUMYILECTBEHHOM LHeHN!, oTTHYaIeRCH OT AeMITMHIO-
BOM CHCTEMATHUYECKHM TOHMMEHWEM 3a cHeT NHAMPYIOU[MX MO3MLIMH
NPenpHSITH 1A PhHKE; NOHWXKEeHHON NpoTHUB CoNbLUIMHCTBA NPeATIpHII-
THIl UeHBI TTPOU3BOJWTEIIEH, CPENHEH MEXTY OCMNUHTOBON U NIperMYyLile-
cTBeHHOH lleHaMmu. B BGu3Hece Goibldoe pacripocTpaHeHHe NMONYYHIH
JOTrOBOPHBIE LIEHbl, KOTOPbIE B CBI3H C BONLIUMM OOBEMOM, IIMTEILHO-
CTRID M ITOCTONHCTBOM KOHTpaKTa obecneyuBaloT 3HAYHUTENLHYIO BRITOIY
MOTPEOUTENO MPOAYKIIMH TTPOTHE OOBIMHO TIpUMeHAEMBIX LIEH NOCTABKY.

Hnst norpebuTeseil KOHKPETHOI'O BUAA MPOAYKIIMY CYIIECTBYIOT CBOE-
oOpasHble HOXHHU UL LIeHE, HM3MmeHeHHe LeHB B Tpeaensax oT HHXKHEro Jo
BEPXHErD YPoBHS NoTpebUTENH BOCNIPHMHUMAIOT KaKk M3MeHeHHE KauecTsa
TOBAPA, TO3TOMY ONHHUM W3 METOAOB YNpPABAEHHA LieHaMM CTAHOBMTCSH
paboTa 110 yAYJULeHHIO XavyecTsa, KOTopas JNOMKHA MHULMHPOBATLCS
()MHAHCOBBLIM MeHeKepoM, EciIi He yaaeTcs CylIeCTBEHHO YIYYILIMTE
KAYECTBO, TO TOBAP W3MEHSIOT NOA BUOM YAYIIIEHHA €r0 NoTpeduTENb-
HBIX CBOMCTB (HAnpUMep, aJekTpoualHuky «Tedaibs CTaNH BHIYCKATh-
cA B WCIMoJIHEHUHN «Tedanb-rojmgs ¢ TeEMH Xe napaMeTpaMH MOLIHOCTH,
HO MoJ BUAOM YMEHBLICHUS HAKUMHK).

YyeT B LieHaX KOHBIOHKTYPH PEIHKA MPEeanofaraeT He TOJBKO H3yye-
HHe cobeTBeHHO cnpoca W npemioxedusa. OT (UHAHCOBOrO MeHEKEpPa
TpelyeTcss W MpOCYET LI@HOBLIX MOCHENCTEMH HAJIOTOBBIX H3MEHCHHH,
KOTOpble HeMocpencTBEHHO 3aTparuBaloT MpoBeleHHe LeHoBOH TTONMUTH-
KM npeanpusitis. TpyaHO yaepxarb LEHY, ecilH yBeNUYHBAETCA HAJlOTo-
Basl KOMITOHEHTa 3a CHET UIMEHEHHA TaKHX HANOroB, Kak akLlH3bl, Hamor
HA J00aBIEHHYIO CTOMMOCTE M TI. Kak BUIOHO Ha pUc. 5, UIMEHEHHE
pasMepa (CTaBOK) TAKMX HAJIOrOB BH3BIBAET M3MEHEHHE BEIMYHHEl CTIPO-
ca. [TockoJibKY YCTAHOBHMBUIEECS pABHOBECHE B TOYKE NepecedeHud Cruour-
HBIX KpMBBIX clpoca M TIPenNoXeHUsa HapyllaeTcs Mo BAUSIHHEM poCTa
HANoroB, NpelnpuaTUe-MpONAaBel]l XOUeT COXPAHUTE MpeXHHE Hakorle-
HHS B LUEHE 118 TOrO, YTOOBI LieHa Ha TOoBap KOMIEHCHPOBATA poCT HAaJIO-
roporo 6peMeHM Ha rTpoM3BoauTeNd, B TeX cayyasx, Korja Cripoc Hesna-
CTHYHBIH, NMpeAnpUsiTHe MOXET MOJHOCTRIO NMEPEJIONKUTE BO3IPOCLUYIO
CYMMY HAl0roB Ha noTpebuTena nyTeM yBenuvenust uensl. Jipyras cury-
auMs ¢ KPHBOH 37aCTHYHOTO CNpoca MpeACTaBleHa Ha pPHUC. 3! YPOBEHL
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KOMIEHCALIMOHHOI LIeHBl B TOUKE MEpeceucHs KpHBOH cnpoca H IyHK-
THPHON KPpHUBOH NpeioXKeHHA OrpaHUdYeH BO3IMOXHOCTLIO JOCTATOYHO
PE3KOro TMAJEHMS CrTpoca, DTO 03HAYALT, YTO MPH MOMNBITKE [TOJHOTO Tle-
peSlOMKEH M HAIOra 34 CYeT yRellMdYeHWs LeHH Ha ToBap Ha noTpebutens
BOZHMKAET peanbHasi NepclieKTHBA PEe3KOTOo CHIXKEHMSI BBIPYYKM OT pea-
IU3ALMH MPOAYKLWM, MO3ITOMY ITpH 3JacTHYHOM Crpoce raBHoe OpeMs
MOGLIIIIEHHUST HANOTOB YAllle BCEFO HECET NpedlpusaTHe-IpogaBel, a He
MOKYITATC b.

Llena peanuaaium

A

0 >

Konu4ectBo npoayKLMv

Puc. 5. BnuAxWe pasMepa Hanoroe Ha BENWYWHY crnpaoca:
1, 2 — npejnoxeHwe, 3 — cnpoc

11.4. Ynpagnexve cpefHed LBHOR W NONWTUKA NOLAEPKAHUS
LUEH MPOjax

SbOheKTHBHEM METOOOM pPeiUTH3AUMH TAKTHHYECKHMX H CTpaTery4ye-
CKUX Leslefl MpellpHATHA, a TAKKe 3a1a4 1o noffgepKaHHi obremMa npo-
JAQK TOBAPOB W peHTADENbHOCTH ABAETCSA aCCOPTHMEHTHBIH MK CTPYK-
TYPHBIH COABUL [lpHHATHe (bHHAHCOBOTO pelleHUA O LenecooOpasHOCTH
CTPYKTYPHOro cABMra B MPOMW3IBONACTEE M PEATH3ALMH MOXET OCYIIeCTB-
JATHCA AAA HOCTHXEeHWA BBICOKHX (PHHAHCOBBIX pe3yisraToB, cTabuiivM3a-
UHH 00®eEMa Mpofak, orpaHMYeHHsl BEINYCKA HEXOQOBBLIX M3AeNHil B 13-
MECHMBILUHMXCH YCIOBHAX TOBAPOUBHIKEHHA.

Hcnonp3osaHue LUEHBI I PeLIEHMHS LEeJEBHX 3a1a4 COMpPAXCHO
C U3MEeHEHHeM CTPYKTYPHl M accOpPTHMEHTa H3lenuit u obssaTelIbHO CBsi-
3@HO C HM3MEHCHHEM CpejiHel LeHbl HOMEHKIATYPLl Npou3BoacTea. Bhli-
MYCK MPOLYKLIMK OCYLUECTBNSETCH B CTPYKTYPE W ACCOPTHMEHTE, A TaKXe
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B LeHAX, MPHHATHIX B [UIAHORO-NIPOTHOIHLIX Pacyerax NpearipuaTyst Ha
NpeacTos UM rnepuoa. 3annaHupoBaHHLIM 0ObeM peasivi3alluy (Mpolax)
IAXE NPpH TIONHOM coOJIIONEHHH YCTAHOBAEHHOH CTPYKTYPhI MPOH3BOJ-
CTBA M accopTMMEHTa M3enuit Bcerma OyaeT oTaudarbesi oT PakTHye-
ckoro oGbeMa peaiv3allMy 3a cueT UeHoBOro ¢axropa. Takum obpaszom,
CpelHsAsl LeHa rponax OyIeT OTKIOHSATLCS OT UgHbl, MPeAyCMOTPEHHOM
B ade. OOHaKo cpejHsd UeHa Ha MPOAVKIHID elle B Sonbluieit creriedu
NOABEPIKEHA CTPYKTYPHOMY H ACCOPTHMEHTHOMY CABMIaM MPOTHB TJTaHa-
NMPOTHO3a. JT0 OOCTOATENLCTBO W ME/AeT BO3IMOXHLIM IIPM HEOOXOMH-
MOCTH AKTHEHO BJAHATE HA CPEIHION LEHY HOMEHKIATYPBI ITPOAYKLIMH,
Ypasnasg TakuM oOpasomM cpegHeit HeHol, MOXHO ypaBasaTe U npubL-
NbIO NPEANPUATHSL

PaceMOTpuM, Kak CTPYKTYPHBIH CABUT MOXET BIMHATEL Ha obluee 13-
MEHEHHE LeH HA MPoayKLUWio, IMPpubeiib NpeanpuaTisa 1 peHTaGenbHOCTDL
nponax, Ins swisiBAcHMS BAMSIHUA CTPYKTYPHOTO CABUTA LEHEBI NPOARKA
BRITIYCKAEMDLIX TOBAPOT JOMKHEI OLITh 3ahMKCHPOBAHLI HA OIHOM YpOBHE —
(haKTHYECKOM, WIH NJIAHOBO-TIPOTHO3HOM, T.€. pacueThl BEAYTCH B (PHUKCH -
POBAHHBIX, COMOCTABMMBIX ueHax, [Tpeamonoxiusm, yuTo NHMpeinpUsITHE
BBIMYCKAET M NpOAAeT BeJlocMTIenn JyeThipex Monuwdukaunii. B 6uzHee-
MITAHE TTPeaYCMOTPEH BRITIYCK Moneny A B koluuectie 1000 wit no uexe
3000 py6., mogenn b — 2000 wit. no uene 4000 py6., Mogem B — 1500 wrr.
o 5000 py6., monenn I' — 800 wr no uene 6000 py6. CpenHenaBellieH-
Hasl LeHA NPOAaKH BEJIOCUNENOB pacCHMThIBaeTes 1o (opmyie

e = EHL:KKH:}:OM (54)

n=l\

rie LI, — cpeftHepaneilieHHas IieHa BLINYCKA BENOCHTIEN0B ReeX Mojieneit (py@.);
L, — uena n-ofl Mopenu Benocrnena (pyG.);
K, — KONWIECTBO BHIIYILIEHITEX (TIPOAAHHLIX) BENOCHNICIOB -0 MOIENH

(IuT.};
O, — oflee KOMHHMCCTBO BHOYWCHHBIX (MPOAalHBIX) BEMOCHMNELOD BCEX
moaeneit.

Cpenussi NiaHOBO-NPOTHO3IHAN LGHA BENOCHIIEJOB COCTABMT
4396,23 py6., o6uwnit ob6peM Bl ycKa (MpoHaxH) NMPOAYKLUHKM paBeH
23,3 MnH py6., a B HATYpaJIkHOM BeIpaxeHuH — 5300 Benocunenos.
Ha camom fiene npu HeMaMeHHbIX [eHaX MPOLaXH MpearnpusaTre hakTHde-
CKH BBI[TYCTHIIO M Mpoaauto Benocunenons monenan A — 300 mwr, Moaenu b —
2000 wrt., monenan B — 1800 wr., mopenu [ — 1000 wr., Te. Te xe
5300 uspmenwii. CperHeB3BelecHHasI (GaKTHYyecKas LUEHa cOCTaBHIA
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4622,64 pyG., ofveM BhINYCcKa (Mpogaxu) NpodyKUMy yBelHYHICH [0
24,5 MaH py6. 3a CHET CTPYKTYpHOrO CABMra B TIPOM3BOACTEE M MpoJake
CpelHsA LEHa BENOCHNIeAOB yBenuuuiiach Ha 5,2%: 4622,64 py6. :
. 4396,23 py6. x 100%. O6BeM npousBolcrha M MPojiaX BO3POC TAKXKe
Ha 5,27, uu Ha 1,2 MAH py6.: 24,5 Mnu py6. — 23,3 M py6.

HoGasum B TOT e NpuMep faHHble O peHTABeNbHOCTH TPONAX BLi-
MyckaeMmoi MpoAyKUMY, KoTopas Ans Momenu A cocrapnder 15%, mna
Mmomenu b — 20%, nns momenu B — 25%, s momenu I' — 30%. Cneno-
BaTeNIbHO, CTPYKTYPHbBL CARMI 32 cueT yMeHblIeHUA 00beMa MPONAX MO-
Aend A NpH ONHOBPEMEHHOM YBEJIMYeHUH MPOM3BOACTBA M cObiTa MOjle-
neit B u I npoucxonun B cropoHy noesieHns 1o/1u Gosee NPUGBITLHBIX
MO3HUMIT HOMEHKJIATYPHL.

Cpennas peHTaGeNEHOCTDL NPOoLaX BeJocHIe 0B (Hapsaly © APYTMMH
JAHHBIMMW) TIpefcTaBierHa B Tadn. 7.

TaGnuya 7
dakTH4yeckan yeHa, ce6ecTONMOCT,, NPOM3BOACTRO
W peHTalenbHOCTL NpopaX no GH3HeC-Nnany
Hapnenwe Llexa, PeHta- | CebecTom- Kong- Cefocton- | [pubbine,
{Mogent) pyb. GeNLHOCTL,| MOCTh, 48CTRO, MOCTh pyob.
% py6. (T} BLIAYCKA,

py6.
A 3000 15 2608,7 1000 2 608 700 391 300
b 4000 20 3333,3 2000 6 666 600 1 332 400
B 5000 25 4000,0 1500 6 000D 000 1 500 0QO
r 6000 30 46154 800 3692320 1 107 680
Hroro 22,8 5300 18 967 620 4 332 380

PesynsraTh GaKTHYECKOTO BHIMTYCKa M Mpojax MpoayKLUUH ITpeicTaB-
nenel B Tabn. 8, BenencTBHe CTPYKTYPHOTO CABHIA CpefHss peHTabellb-
HOCTR NTPOAa Boapocna ¢ 22,8 no 23,8%, npubes yeenUuHAack Ha 8,8%,
ceGecTouMMocCTh Ha 4,3%. HanmoMHWM, YUTO CTPYKTYPHDLII COABMI NMpHBeEN
K YBENHMUEHHIO BRIPYUKH Ha 5,2%. Ecay OBl H3AepXKH 110 NPOH3BOACTBY
M MpoJaxanm Bo3poc)IM TakKKe Ha 5,2%, a de Ha 4,3%, To TEMII pOCTA
npudrLIH coctapun 6ur 104,9%.

CymMa TMpHpocTa BBRIPYHKH OT peanH3allii 3a CHET BblNycKa Joriof-
HUTEJNBEHONW NMpPOAYKIIMM BBEICTYITAET KAK TNpelenbHas BhHIPydykKa. BTOMY
NMPHPOCTY COOTBETCTBYET TIPHPOCT CEDECTOHMOCTH MPONYKUHH, KOTOPBIH
BLICTYI1aeT KaK npedefibHble H3JepXKH, B Hanlem npuMepe npenenbHasn
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BEIpYUKa OT peajiM3aunu coctaput o Monenu B —1 500 000 py6., no Mmozne-
Jau I'— 1 200 000 py6. [1penenbHble H3AEPKKH M0 3THM U3OE/THIM GYIAYT
COOTBETCTBEHHO pasHbl: 110 Mogenn B — | 200 000 pyo., no Mogenu I —
923 080 pyb. Taxum obpa3zom, MpenenbHEIE U3NEPKKHU 110 0OOUM MOje-
JISIM CYI[ECTBEHHO OTCTAIOT OT NpejeNbHOH BRIPYYKMN.

Taonuuya 8
MAKTHYECKAR LeHa, ceBECTOMMOCTD, NPOWIBOACTBO
W peHTabensHocTs Rpopax
Wapenwe Liexa, Pedta- | CalacTon- Konu- | Cedecrou- Mpubbin,
(MOf8Nk) pya. 68NEHOCTE,|  MOCTH, YECcTHO, |  MOCTh pyb.
Yo pyé, wr. BbINYCKa,

py6.
A 3000 15 2608,7 500 1 304 350 185 650
b 4000 20 33333 2000 6 666 600 1333 400
B 5000 25 4000,0 1800 7 200 000 1 800 00O
r 6000 30 4615,4 1000 4 615400 1384 600
Wroro 23,8 5300 19 786 350 4 T3 650

B peayikrare cTpYKTYPHOIO CABHIA B MPOM3BOICTEE W cOBITE BEJIOCHTIE-
JoB o6LIas TpefeibHas BeIpydka cocTasaser 1,2 MaH py0., a npefeabLHasn
ceBecTOXMOCTh TIPOAYKLIMK WM npefesbibie Hatepkku — 818 730 pyb.
OuyepnaHoO, YTO MoKa IIpelenbHasf BbIpYUKa MPeBLINacT fpeAenbHblE H3-
JEpXKH, LeflecoofpazHO HapaluMBaTh BHIIYCK M NMpojaxy NpHOsUIEHOH
ITPOAYKLAM, ITOCKO/LKY TTOJydaeMas MpUOsIIE CYIUECTBEHHO YBEIHY K Ba-
eTcd, [Ipy ofiHOBpeMEHHOM YBEJIMYEHWH MPOW3RCICTBA, BRIPYYKH M Ce-
6ecTOMMOCTH TIPOLYKUMU MOXET OKa3aThCH, YTO fpefeabHas BRIPYYKA
Gyner paBHa npedeibHBIM U3ASPKKAM, YTO Takxe oDecnedyMT MpHpOCT
ITPHOBUTH ¢ KaXIBIM LOTOJIHHUTEIRHO MPOU3BEIEHHBIM M pealH30BaH HBIM
HafendesM. OqHaKo 3TO YKe OyIeT CHrHajioM i (MHAHCOBOIO MEHEIKE-
pa, KOTOPBIH MOJIKEH PACCMOTPETH POCT NPHOELIH C TO3UUHA XKH3HEHHO-
TO UMKJA ToBapa M THIIA phlHKA, HA KOTOpOM paboTaeT NpeAlpusiTHE.
[TpeBritieHHe H CHCTEMATHYECKOE OTIEpEXEHHE NPEJENbHBIX H3LePXKeK
Hajl, NpelelbHOM BHPYYKOHR TpebyeT oT (pMHAHCOBOrO MEHEHXEepa M py-
KOBOACTBA IPeANpHATHS TNepecMoTpa accOPTHUMEHTHON MOJMHKTHKH, TI0-
CKOJIBKY MeperneKTHBa peanbHOro CHHXKEHUSE, a 3aTeM M BO3IMOXHOIO OT-
CYTCTBHS MPUOLLITH BNOJHE peaibHa.

TpeGoBaHHE CONOCTABMMOCTH LieH MpH TPOBENEHUW PACUETOB Cpefl-
HEeB3BelleHHOM 11eHbl CITpaBelIHB0 HE TONLKO 1A ONpeide/icHHs BIIHA-



216 Paspen V1. KPATKOCPOYHAR ®UHAHCOBAR NOMUTUKA

HUS CTPYKTYPHLBIX cBUros. ConocTaBUMOCTD LigH JOKHa obecried MBATLCS
M MPH pacdeTe CpeiHeH CTOXMBIIEHCS LeHBI MPEANpPUATHS W BBISIBIEHWH
ee NMHAMUKH OTHOCHMTENBHO NepBOHavadbHON cpelHel LUeHBl. OOGBIYHO
pacHeThl BEAYTCH B TEKYUIMX pyoasax, (paKTH4YeCKH AeHCTBYIOUIMX pealih-
HBEIX LiEHaX MJIM B LieHAaX NnaHa-rnporHosa, UCnoib3yeMsulX 1pi cocrapne-
HHH M KOppeKTHpoBKe Gu3Hec-rmiaHa npeanpuarHsa. MoxeT npuMeHaTses
¥ OLUEHKA B HOMHA&JIBHOM BRIPAXEHMH, T.€. B (PAKTHUECKUX LieHaX COOT-
BETCTBYIOWMX NeT. Ocoboe BHUMaHKE CllenyeT o0pallaTe Ha yyeT MH (IS 11H-
OHHOTO (paKTopa, MOCKONBKY AaXe FpH HEM3IMEHHOCTH LeH Ha TpodyK-
HIO OHM (PAKTHIECKM CHIKAWOTCH 3a cdeT MHpAAUMK. TTpu nopeitieHUH
eH, HanpuMep Ha 8%, U MHQISIUMM, YYTeHHOM PBIHKOM B 1I€HaX Ha
NpodyKuUWio B pasMmepe 5%, dakTHYeckoe NOBLILUEHHE OTMYCKHEIX LEH
COCTABHT JHMIUE 3%.

MeTtoap! ukcHpOBaHKUS LleH MPeLnpuiATHs OTHOCATCS K Haubosce
CAOXKHOI obmacTn yripasieHuecko mnesTenbHocTH., OTCASINTL BOIMOX-
HOCTh FIOBBILLIEHHMA UM HEOOXONMMOCTE [TOHHXEHHA 11EH B COOTBETCTRUHM
Co CITpOCOM M [Ipe/UTOXEHHEM TOBapa HA PHIHKE OTHOCHUTEJLHO JIEFKO,
TAK XK€ KaKk M YCTAHOBHTh LLEHH Ha W3OEJNHA, CHATBHIE C NMpPOH3BOJACTBA.
QmEHaKo WISl YCTAHOBJIEHMS JOATOBpPEMEHHDBIY (CTADMNLHEIX) LEH Tpeby-
eTCHl MPHMEHEHUHE METONOB (PHUKCHPOBAHUA CNOXKHBIUEHCH UEHbl, DTH
METONBI IPOTHBOIEHCTBYIOT KaK IMOBLIUEHHIO, TAK W IMMOHMXEHHMIO LEHH
TORAapa Ha peIHKe, B r1epBoM chnyuae IojapasyMeBaeTcs (DMKCalHa HU3K MY
lIEH, BO BTOPOM — YACPKAHHME BHICOKHMX PBIHOYHEIX LieH. B oboux cny4ya-
AX LIeHOBasA TMOMHTHXA MPEeANpUATHA MOXKeT ObITE JocTtaToyHo obocHO-
BaH&a, OJHAKO NpH 3TOM TpyIHo M30exaTh cHHXKeHMS obbeMa Npomax,
a TAKKE BO3IMOXKHOrO (pMHAHCOBOrO pesyALTaTa ASATEJBHOCTH, TakuM oBpa-
30M, NEPEXUTH YNYIIEHHYIO BRITOAY MOXET TOMBKO INpeAllpHsATHE, HAaXo-
naeecs B OCTATOMHO YCTOMYMBOM (PHMHAHCOBOM IONOXKEHMH M obnana-
ollee onpeneneHHor ditHaHcoBod Moiblo, QUKcauus HAKH yaepxaHue
LEH CTOAT HEMANBIX AeHEr, KOMIEHCHPYIOILIKWX NOTEPH OT CHUXEHHH 06h-
eMa Tpojax M NpUOLLIH, ITO>TOMY TNpOBEAGHHE TaKOH ITOJIUTHKH ECThb
BOIPOC He TAKTHKH, a CTPATErHH YIIPAaBNeHUA UeHaMM Ha NpeAnpHATHH,
TaxuM obpasoM, MeTOAL (PHUKCAUWH UM YISpXKaHHA LeH MOryT YCIIEILHO
NMPHMEHATLCH ancKo HE BCEMM NMPENNPHUATHAMHA M HE IO BCeH HOMEHK-
NATYPE BBINTYCKAEMOH TTPOILYKLUHH.

B venoBuax unngauuy npeanpHarTie MoXeT MCITOJIb30BaTh CNeNYIo-
LiHe MeToAbl (MKcAallMM HU3KOH LieHbl W YAEePXaHHs BhICOKOH mponax-
HOIf LU€Hbl HA OTAe/IbHBIC BUILI MPOAYKLHH:
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¢ BHYTPEHHIO KOMIEHCAUUIO MOTEPhb OT COXpAaHEHHS CTabHNbLHBIX
HeH 34 cYeT (PMHAHCOBBIX PECYpPCoB BBILHECTOSWEH oOpraHH3artiiim;

o DIOIOKETHYIO KOMITEHCAUMIO NOTEPE OT NOMISPKAHUA CTABHABH BIX
[IEH 33 CHET pecypcoB BIOMKETHON CHCTEMBI;

o BHEOOOXKETHYIO BHEIUHIOW KOMIIEHCALIMIO TOTeph OT CTAbUIM3A-
LIHM HM3KMX BHYTPEHHHX MW 3KCHOPTHRIX UEH 3apy0eKHLiIMM WHBECTO-
PaMH,

e [IOJIyYEHHE AIOT M0 HAMOTaM, (DOPMUPYIOUIMM LEHY, i TaMOoMKeH-
HBIM TJaTeXxam;

* UCMONAB3OBAHHE MOMOBOPHEIX OTHOUICHUI.

JOTOBOPHEIH METOM NpPelycCMaTPUBAET OBHOBPEMEHHO M XCIKHPOBI-
Hue prckon. OH HaXOAWT AOCTATOYHO IMHPOKOE NMpHMEHEHYEe B prIHOY-
HOM NPaKTHKE NPH rapaHTHPOBAHHOM ODECTICUEHHW NPOJAXH H A0XOI0B
B OnepalHAx KyrUTH-1IpOJakH TOBapOB, LEHHBIX OyMar 0 HHOCTPaHHOMN
BAIIOTH. 151 BTOpON CTOpO1ILI AOT0BOpA — NOKYNATeN sl HHTEPEC COCTOMT
B SKOHOMMHM JIEHEKHBIX PACXOMOB IPOTHE MPOrHo3HpyeMbIX LeH PLIHKA.,
HaubGonee pacrnpocrpaHeHHBIMU IOrOBOPHBIMH dopMaMi PUKCALUMU LIEH
W CTpaxoBaHMs OT TOBapHLIX, (PHHALCOBLIX U BAIIOTHEIX PUCKOB BBICTY-
(AT DOTOBOpPLL B BHAe (hbiovepcHbIX, (opBapiHblX KOHTPAKTOB W CBO-
0B, A TAKXE OINLIMOHOB Pa3JIHHLIX pasHoBHAIHOCTelf (AHAEppaliTHHL,
pappant, ceobo/i1o obpallalouiica onuUHoOH U np.). Bee 3TH KOHTpAKTLI
XEIKHPYIOT PHCKH M3MEHEN sl LieH H KypcoB BamioT. OGLIYHO Mpeanpusi-
THSI, (PUPMBI, KOMNAaHUM BLICTYIAIOT HA PbIHKE OLHOBPEMEHHO B POJIH
rnoKynarejeit M NMpolaBLIOB TOBAapoB, MMO3TOMY B LENAX ONTHUMHU3AILIIYM
COOTHOWEHHS 3aTPAT H HAKOTIJIEHWH VISl HUX OYEHb rOJIE3SHO OCYIIECTB-
JAATE ollepalliy 110 XeIXKUpOoBaHKWIO KaK Ha MOBbILIeHHE, TaK M HA NOHMU-
KeHue, DTH onepalMi CBA3AHBI He TOMLKO ¢ MOKYTIKOH M mpojaxeil Ha
GHPXKE CPOYHLIX KORTPAKTOB MAH ONILIHOHOB, HO U ¢ 3aKJNloYe HUEM Ips-
MBIX, 4 HHOTIa ¥ JOATOBPEeMEHHbLIX KOHTPAKTOB 6e3 nmocpeHiiKoB,

Tnaga 12. VYnpasnexue Tekylwumy H3ZepxKamu

12.1. Knaccudpukauws aarpar

OTIHYWTETBHOH 0COGCHHOCTRIO CYOBhEKTOB PHIHOYHOH 3KOHOMMKH
SBNAETCH WX TTOJIHAA CAMOCTOSITE/ILHOCTE H PEATH3ALUA OCHOBHBIX MTPHH-
LIMITOB XO3AWCTBOBAHHS — CAMOOKYIAeMOCTH H caMo(puHaHCHpOoBaH U,
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-

B HOBBLIX YCIIOBHAX XO3AHCTBOBIHMA BO3pACTAET 3HAUEHUE TAKUX QYHK-
LW YNpapneHus, KaK CTpPATETHYECKOE M TeRYIIee IIaHMpoBaHWe, YUer,
AHAJIU3 ¥ KOHTpoNbL. [TpoMcxoadT MHTErpalui aTuX GyHKUHH B eMHHYI0
HHQOPMaUMOHHYI0 CHCTEMY NpPeANpHITHS, KOTOpas SBIAETCA OCHOBOH
IST TPHHATH A KaK TAKTHYECKHX, TAK M CTPaTerHueCcKHX yrnpaBiaeHYeCcKmnx
pelleH M,

Hns yeriemHoi AeaTebHOCTH MPeAnpHATH HeoOXoAHMO Co3/1aTh
AUPEKTHBHYIO CHCTEMY YNpaBNeHWs 3aTpaTaMy, B paMKax KOTOpoil WH-
dopMaLa O 3aTpaTaX HCMOAL3YETCS AN paspaboTKU cTparerWi pasBii-
THSA, Hanpap/lieHHoW Ha TOCTUXEHME YCTOHYNBOTO MpPeuMylIECTBa mepeq
KOHKYDeHTaMH,

HMmeltHO ¢ 3THX [O3HIIHH CTEAYET MOAXOAUTE K CO3IaHHIO Ha npej-
NPUSITHH CHCTEMBl YTipaBleHus zaTpaTamMi. Hupopmatua o sarparax
SIBJISIETCA OCHOBOH LIS TIPUHATHA OONBILOTO YHCA YITpaBleHYECKHX pe-
HeHHH, HATTPUMEP, KAKYIO TTPOAYKLHIO MTPOU3BOAMTS, OT BHIMYCKA KAKOH
MPOAYKIHK OTKa2aThes, KaKyIo YCTAHOBUTE LEHY, TTPOM3BOAUTE HIH TT0-
KyMmaTh KOMTUIEKTYIOULME H3EAHA U T,

¥Ynpaspnene ceBecToMMOCTHIO TIPOAYKIMH TIPSANIPUATHA BKIIOYALT:

® TIPOTrHO3MpOBaHWE M MNAHMPOBAHHE 3ATPaT lla TPOM3BOACTBO U
peATH3AUNIO NPOAYKLIMH;

® BLISBJCHHE PE3CPBOB CHIKEHHI 3aTpaT Ha TPOU3BOACTBO MPOAYK-
HHH,

& HOPMHPOBAHKE 3aTPaT;

e yyeT 3aTpaT U KanbKynupoBaHHE cebeCTOMMOCTH TIPOAYKLIMH;

® CTUMYNHpOBAHUE YUACTHHKOB TPOM3BOACTRA;

® aHAMH3 U KOHTPOIb 38 cebecTOMMOCTHIO,

Takum obpazoM, ynpapieHde 3aTpataMH — 3TO JHHAMHYHEIA Npo-
LUece ynpapfieHueckKHX felcThuf, HampaBieHHBIX HA ONTHMH3ALHIO 3a-
TPAT C LUENLIO MOBLILLIEHUA 3§ (peKTHBHOCTH paboThl NPENNpPHUSITHS W 10~
NYYCHMS NMPeUMYLIECTB Mepell KOHKYPEHTaMM.

Onnoit W3 npearnoceiok co3gaHus 3ddeKTHBHOR cCHCTEMBI MTIAHK-
poBaHMs U KOHTPOMA 3aTpaT Ha MPennpuATHH SIBAAETCS YeTKOE MOHMMA-
HHE KTaccH(PHKALMH 3aTpaT M npouecca (popMUpoBaHuA cebecTOUMOCTH
NpOAYKUHH.

OBrNHO noj 3aTpaTaMM NMOHMMAOT JIEHEXHOE BRIpaXeHHUE PeasibHO
NMOTPAYSHHEIX pECYPCOB, 0DYCIOBNEHHBIX MPOHIBOACTREHHLIM ITPOLIECCOM
HAY WHEBIM BHIOM OSATEALHOCTH. DTO OnpeleleHde BKIIOYAET TPH Bax-
HEIX TTIOJIOXEHN,
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1) 3aTpaThl OINpeie/SIoTCH BENHYMHON HCIIO/Ib30BAHHBIX PECYPCORB]

2) BeJIMUMHA NoTpebeHHBIX (UCTIONB30BaHHLX) pecypcoB NpeacTas-
JieHa B IEHEeXHOM BeIpaXeHWW, 4To oDecrneyurBaer eIMHCTBO HaMepUTENSs
W MMO3BOASIET CYMMHPOBATE pasjiYHble BUAbLI PECYPCOB;

3) onpeaeneHue ceOECTOMMOCTH (3aTPaT) BCErla COOTHOCUTES ¢ KOH-
KPeTHLIMHM LIESIMHM M 3a0adyamMu.

Ilpn >ToM BOSHUKAET HEOOXOOUMOCTL YETKO OMPESACHUThE OOBEKT
oTHecenus: 3arpaT. HarmpuMep, miseiigasn ¢pabGpuka H3roTapnHBaeT IKHH-
CBl pPasiHUHBIX MOJENEH M pa3MepoB U3 pazIMYHbIX MaTepHasnos. Ecte-
CTBEHHO, YTO B 3TOM Cily4ae 3aTpaTbl Ha NMPOM3BOACTBO SOMHMLULI MpO-
OYKLUMY MOTYT 3HAYKTENILHO pasMHuaThesd. B KaxnoM KoHKPETHOM cilydac
ODBEKT 3aTpaT JoKed BLITh YeTKO 0003HAYEH H MPaBUIIBHO OTIpEIeJIEH.

OOBEKT 3aTpaT MOXeT OBRITE ompeeNeH ¢ 6onblIoit amnuTynoi. ITpu
ONtHOH KpalHOoCTH Bce rpou3BoikMele Ha dabpuke JKUHCH MOTYT pac-
CMaTpHBATECH Kak efHHBIH OOBEKT 3aTpar, OQHAKO MpPH 3TOM HENL3H
BBIIENMWTL pasHULY B pecypcax A1 U3TOTOBNEHMS JUKHHCOB pa3HbiX Mo-
nenei. [Ipyn npyroi KpalHOCTH KaXAyio OTHEABHYIO MAPY IKHHCOB MOX-
HO CUMTaTh CaMOCTOATENLHEIM O0LEKTOM 3aTpAaT, TorAa 06heM pacuyeToB |
JOKYMEHTAIIMH, CBA3aHHOH ¢ YyYeTOM, MOXET BO3PACTH JO OTPOMHBIX
pasmepoB. Ha npakrike 6ossiuuHcTeo Gabpuk no IpoU3BOACTEY IKHH-
COB UCTONb3YET B KayecTBe 00BEKTA OTHECEHMS 3aTPaT MApTHIO IXKHHCOB
OAHO} MOJeNnu, U3TOTARIMBAEMYI0 M3 OIIHOTO M TOTO K& MATepuana.

HexoTophlie 3aTpaThl MOXHO NpAMO H HEMOCPEACTBEHHO OTHECTH Ha
KOHKpPeTHBIH BUA NIPOAYKIIMHU IK 00beKT 3aTpaT. Takue 3aTpaTsl HaskiBa-
10T TpAMBIMK, JIpyrye 2aTparkl HefAb3s MpAMO OTHECTH HA KOHKPETHYIO
NPOAYKIHIO, HX HA3bIBAIOT HEMpAMBIMM WM KOCBeHHBIMM. K NpsMEBIM
3aTPaTaM, KaK [Ipapuiio, OTHOCATCA MATEpPHANTBHEIE 3ATPATEl ¥ 3aTPaThI Ha
oIIaTy OCHOBHOIO NIPOM3BOMCTBEHHOTO TMEPCOHANA.

K npsiMelM MaTepHallbHEIM 3a1paTaM OTHOCATCH ChIpb€ H OCHOBHBIE
MaTepHalbl, KOTOPHIE CTAHOBATCA YACTELIO FOTOBOH MPOAYKUHH, & UX CTOH-
MOCTh IPAMO H HEIOCPEACTBEHHO NEPEHOCHTCS Ha KOHKpeTHOE H3Aee,
BenuuuHa npambix MATEpHANbHbIX 3aTPaT paccyUThlBaeTCs TIYTEM YMHO-
WEHMA KONWYeCcTBa MATEPHUANIOB, KOTOPOE MOXET BAITH OTHECEHO K KOH~-
KPEeTHOMY M3JlelTHI0, Ha LeHY eQHHHLEBI MaTepuana. KoanuuecTso eluHHULI
MAaTEPHANIOB, UCTIONL3YEMBIX JIAS H3FOTOBIEHHWSA KOHKpPETHOTO TIPOAVKTA,
(pUuKcHpyeTcs B TpeboBaHHM Ha OTIYCK CO CKJAja.

Chlpbe ¥ OCHOBHBIE MATEPHANL! CIIEAYET OT/IHYATE OT BCTIOMOIATE b=
HEIX MATEPHANOB, KOTOpPBIE TaKXt¢ MCMOMB3IYIOTCA B TpOLECcce NPOM3-
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BOACTBA M MOTYT COCTABAATL (DH3IUHECKYIO cyOCTAHLHIO MPOH3BOIUMOrD
MPOAYKTa, OAHAKO YYHTBIBAKOTCH OHH HE Kak MPpAMLIC 3aTpaThl, & KaK Koc-
BEHHBIC, HATIPHMED, KiAeH, reo3au, (hypHHTYpa, HCTONR30BABILIHECH TIPI
H3rOTOBNEH UM NPOAYKLMH. Tak KaKk HX CTOMMOCTE, KAK NIpaBHjlo, COCTAR-
JAET HESHAYMTEIRHYIO YACTR B IPAMBIX 30TpaTax Ha H3roToBJIeHHE ITPO-
AYKTa, BKIOYEHHE X B NPAMEBIC 32TPATH HEOOpapIaHo H noTpebyeT 3HA-
UHTEJIbHBEIX HOMOMHHTCABHBIX 3aTpaT And Oojiee TOYHOI KMIBKYNALHH
ce0ECTOMMOCTH NpoAYKUUH. JeiicTBiTelibHO, CTOMMOCTD HITOK, MOMHIH,
NyTOBHLL H KHOMOK IIPH MOUIKMBE r1aphl JUKHHCOB MOXHO MOCYNUTATL MpH-
MEHMTERBHO K KOHKPETHOMY BHIY H3menus (Mojlelt, TapTHi, pasMepa),
OIHAKO 3aTPATH HA CO3JIaHHE Takoi CHCTEMb] YYeTa BO MHOrO pas NMpeBbl-
CAT CTOMMOCTD CAMHUX BCIOMOTaTebHBIX MATEPHATIOB, [TO3TOMY HX BKJI1O-
YaloT COCTABHOH YACTbIO B OGUIENPOH3BO/ICTREHHBIE HAKIIAAHBIE PACXOb
A YYHTHIBAIOT HE KK MpAMBIE, d KAK KOCBCHHLIC 3aTDATHI.

K npsAMBIM TPYOOBLIM 3aTpaTam OTHOCHTCS 3aTpaThl paboueiH CHIBIL,
KOTOPBRIE MOXKHO NPAMO OTHECTH Ha olpedefeHHbLI1 BHI FOTOBLIX H3je-
auit. Do 3apaboThas naata pabouix, 3aHATHX B NPOU3BOACTRE U3JETHIL,
3aTpaTe! BPEMEHH Ha TpYHA r1pPOM3BOACTBEHHHX palouMX NOMKHLL peru-
CTPHMPOBATLCH B KAPTOUKAX y4era Tpyfa. BMmecte ¢ TeM ¢ MpoM3BOACTBOM
CBA3AHBl W noacobHble paGotine, MeEHEMKEPLH ¥ MacTepa, BCMOMOTATE N b-
HEI TIEPCOHAUL, Y€l TPYIL TOXKE H0/XKEH BKJIKUATHECA B COCTAE NPOH3BOII-
CTBEHHEBIX 3aTpaT, OqHAaKO 3TH HITEPKKH Ha OIUIATY TPYAA HENB3S MPSIMO
OTHECTH HA KOHKPETHBIN BUA npoiykuuu {(M3fienuit). OHY YYUTHIBAKOTCH
KAK KOCBEHHBIE (HEMpsMbIE) TPYHAOBLIE 3aTPaThl U MoZoOHO BCIIOMOTra-
TENbHLIM MaTepHalaM BKTHOYAKTCA B COCTaB oOUIENpOH3BOJACTBEHHEIX
HAKJIAIHBIX PacXogos.

HeneHue 3atpaT Ha MPsSIMBIE M KOCBEHHBE B 3HAYHTENLHON MEpe
JABMCHMT OT KOHKpeTHOH cuTyatnu, Ecny Ha NpeAnprstTHH NTpOU3BOAMT-
cfl OMUH BUA U3genHa (MPOMYKUHH), TO BCe 3aTpaThl MOXHO KiaccH(H-
UHpOBaTh KakK NpiMbie,

K xocBeHHBIM pacXollaM OTHocHTCH obIenpoOH3BOACTBEHHBIE HAKIIA 1~
HBIE PACXOIEI, KOTODBIE NpeACTARIAOT coboll COBOKYMHOCTD DazHoobpas-
HBIX 3aTPaT, CBAJAHHBIX C MPOHIBOACTBOM, HO KOTOPBIE HENL3ST HENocpel-
CTBEHHO OTHECTH Ha KOHKPETHBIH BHI roTopoit npoaykKuvu (M3menuii).
3TH 3aTpaThl TPYAHO I[TPOCAESJNUTL MPH H3raTORMEHHM Hiaeauda. B To xe
BpEM S NPOH3BOICTBE HHAsA cebecToHMMOoCTh HanenHA, Be3ycnoBHO, J0NXKHA
BKIIOUATE U OBLIENPOHABOACTREHHBIE pacxoibl. OHY CBA3KIBAKOTCA € [TPO-
IVKUHeH ¢ MOMOIbI0 MeTOIR pacnpeneAeHHs 3aTpat (IIpoOpIHOHANLHO
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OCHOBHOH 3apabOoTHol TUIATE MPOUIBOACTREHHBIX paGoMHX, NPSIMBIM 3a-
TpaTaM ¥ ap.).

K ocHOBHBIM rpynnam, obpasyiousm obiLenpol3BoacTeeHHEIE pac-
XONbl, MOXXHO OTHECTH!

¢ BCIOMOTATEJIbHBIE W3MEHA W KOMIUIEKTYIOWMNE TeTanu;

® KOCBEITHLIC 3aTpaThl Ha OILIATY Tpyda (3apaboTHas mata paboTHH -
KOB, He 32HSITLIX HenocpeACTBEHHO B NMPOH3IBOACTEE OIHOTO M3LeIHs, HO
CBSI3QHHBIX C MPOLIECCOM MPOM3BOJCTBA B paMKaX NPeAIpPHATHS B LETOM:
MacTepoB, PEMOHTHHKOB, BCMOMOTATEALHEIX paboulix, a Takxe olinara
OTIYCKOR M CBEpPXYpOoYHOH paboTsl);

* IpYre KOCBeHlible OOLIENMPON3BOACTBEHHbIC PAacX0abl (3ATPATLI Ha
COepKaHHe LIEXOBBLIX 30aHUM, TeEXHHUYecKoe o0ChyKuBaHIfe H TeKYLLLMii
peMOHT 0DOPYI0BAHHS, CTPAXOBAHME UMYLUECTBA, apeHHAA IUIATa, aMOop-
TH3alMg obopyroBauug 1 Ip. ).

Bce 3aTpaThl, KOTOPbIE OCYILECTBAEHEI B OTYETHOM MNepHOae, BKIIEO-
yas npaMble TPYNOBLIE, ITPsIMble MaTepUansHLIE H 06LIETTPOH3IBOACTBE H-
Hbie, MPeaCTasIfgOT coDOM CYMMAapHLie NPOH3BOJICTBeHHBIE pacXo/ikl, OHMH
MOIYT OTHOCHTRCSA Kax K INPOU3BEAHHON NpoayKuuK, hopMupysa NpoHs-
BOACTBEHHYH ceOCCTOUMOCTb TOTOBOI TMPOOYKLHH, TAK H K OCTAaTKAM
HesapeplieHHOro ripousBoAcTBa. Ilpu nocTynneHul roToBoil MPoIyKIIMH
Ha cknan hopMUpyeTcs ee TIPOM3BoACTBEHHAA ceDecTOMMOCTR, 4 He3a-
BEPUIEHHOE TIPOM3BOACTBO MNMpPEACTABNAET CODOH CYMMY IIPOM3BOACTBEH-
HAIX 3aTPaT, OTHOCHILYIOCH K W3JIENHAM, NPOU3BOACTEO KOTOPLIX €ile He
3aKO0HYEHO (cxema 3).

HmMeHHO mpou3poJcTBEHHAA CeBECTOMMOCTE HCIIONR3YETCS AN pac-
yeTa cebecTOWMOCTH eOWHULBI TIPOAVKIIHM, KOTOpaA pacCuMThiBaeTCH
neneHueM obuIgH CyMMBI ITPOH3BOICTBEHHBIX 3ATPaT Ha KOJIHYECTBO [IpO-
H3BelleHHOH [pOdVKLIMH,

B npouecce neateNbHOCTH TIpeAnpHATHE KPOMe TIPOH3BOACTBEHHBIX
OCYIUIECTBAET U HEMPOU3BOJACTBEHHLIE 3aTPATHI, CAA3aHHBIE C pealH3a-
UHel NpoAyKUMH, a TakXe ¢ MYHKUHOHHPOBAHHEM €ro KaK COIHHOTO
1Ienor0.

B cOOTBETCTBHH ¢ MEXIYHAPOJIHBIMY CTAHNAPTAMU yYeTa H MpakTH-
XOW ero opraHM3allii B CTpaHaxX ¢ pa3BHUTOM PHHOUYHOH 3KOHOMHUKOH
MTPUMEHAIOTCSA TPH OCHOBHBIX BAPHAHTA KHaccHOUKALMH H3EpPXeK:

1) a1 onpeneneHua cebeCTOMMOCTH M3rOTOBICHHOH NPOIYKUHWH H
NOJIYYeHHOW TIpUOLIIH;

2) a1t APHHATHA YITpARIEHYECKOTO PEILSHUA U MNaHUPOBAHUA

3) s ocyliecTBAeHUA Npoliecca KOHTPOAS W PeryjtipoBaHHs.
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Cxema 5
JarpaThl Ra NpoayXT |
1 | |
[paMbIg fpaMee !ﬂﬁmanpuuaaunn::TEEH Hble
MaTepuaibHLIe 3aTpaThE TPYAOBLIE 3aTPATEI i pacxoakl
L |
[ |
OcTarok Ocrartok
roTOBOW NPoAYKLMK He3aBe PLIBHHOMO
Ha CKnape NpoOM3aBoJCTEA
——
| 1
UPTEITDI{ CebecTOMMOCTE
FOTOBOW NpOOyKiMM PEanN30BaHHLEX
Ha CKNnagg TOBAPOB

B 1lensix onpepenceHus cebecTOMMOCTH MPOAYKLIIMM W NOJyYeHHOH
NMpUOLUTH U3AEPKKH TPYIINTMPYIOTCS (10 CTAThAM U NeMeHTAM MPHMEHH-
TeNEHO K COOTRETCTBYIONIEMY METOAY YYeTa 3aTPAT Ha ripoM3BOACTBO H
KATBKYJINpoBaHue (Imo3akasHoMY, nonpoueccHomy). [lpu aToM pasnuya-
0T 3aTpaThl BXORALLME M UCTEKIIHE, 3aTpaTsl Ha TIPOAYKT M Ha NEpHOL,

Bxoasitime 3aTpaThl — 9TO CpefcTsa (pecypebl), KOTOphie ORI MpHobd-
PeTEHBI, UMEIOTCS B HATMYMM M B ByayuieM NpyHecyT noxon. B @anaHce
OHHM PErHCTPHPYIOTCS Kak akKTHBEI. EcihM 3T cpelicTBa (pecypchl) OBLLIU
H3IpacCX0J0BaHbl A IMONYYSHHA J0XONOE H TOTEPAAH CIOCODHOCTE T1pH-
HOCHTB J0XO[ B OVIVILEM, TO OHU NEPEXOIAT B pa3psAl MCTEKWHX H oTpa-
WAI0TCH HA cyere TpUOLLIeid M YORTKOB Texyiero (0TYETHOrQ) Nepuoza.,

3aTpaThl Ha NPOAYKT NPeicTaBialT coboll NMPpOM3BOACTBEHHYIO Ce-
GeCTOMMOCTE NPOIYKIIMY, & 3aTPaThl Ha NepHojl — alIMUHHCTPATUBHbIE U
KOMMepUecKHe PACXOABI, 3aTpaThl HA NPOAYKT CBS3AHEL ¢ (PU3IHUYECKUMHU
eAHHMLIAMM TOTOBOM NMPOAYKLIHH H BKIIOYAIOT MPOM3BOACTREHHEIE 3aTpa-
Thl, BeNHYMHA KOTODLIX CPABHMBAGTCA ¢ BHIPYYKOH OT peamMsaliuu [Jis
BHIABJIEHHS (DHHaHCOBOro pe3yibTaTa.

OcranbHble 3aTpaThl (Ha peajln3allHio NPpooyKUWH, obline W aaMu-
HUCTPATUBHO-YNpaBNEeHYeCKHE) OTHOCATCA X HENPOM3BOACTBEHHBIM H
o0beAMHSIOTCH B OHY IPYITY pacxodoB Ha nepuol. OHHW He BKIOUAIOTCA
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B NMPOH3NOACTREHHYIO CceDeCTOMMOCTh MPOAVKLIMH, MOCKONLKY He SIBJIS~
IOTCS CTOMMOCThEY, N100aBlieHHOW K cebecTOMMOCTH KAKOT0-TO KOHKPET-
HOTO NPOAYKTA, HE YUYHTHIBAIOTCH 1pH pacueTe cebecTOMMOCTH €IHHHILLE]
NMPOAYKUMM M TTONTHOCTLIO CITHCKIBAIOTCS Ha yMeHbLIeHWe [pHOBINIU 34
TEKYLUMIA OTUETHRIH nepuod. OHM He OTHOCATCH HA OCTATKII FOTOBOIi
MPOIYKUHI Ha cKafe ¥ OCTATKH He3aBepleHHOro IPON3BOJICTRA,

JaTpaThl Ha Meplof BCErga OTHOCHATCA Ha Mecdll, KBapTan, rof H
B MOMEHT MX BO3HHUKHOBEHMA cpasy OKA3LIBAIOT BAMSHHE HA MpPHOLLIE.

[Tpu xmaccupuKaiK 3aTpar LK MPUHATHS pelleHHS Lelecoobpaz-
HO MX Pa3rPaHWYMBATL M M3YYATL N0 CHEAYIOMIHM HAMPABIEHMSIM:

o TUHAMMKA 3aTPAT 110 OTHOWEHHIO K O6LEMY NMPOU3BOJACTEA,

® 3ATPATHl OyAYLIEro NEpUoa, lpUHUMaeMble H HE NMPUHHIMACMbBIC
B pPACULT MPH OLICHKAX;

+ 0EIBO3BPATHLIE 3ATPATH WIIH 3aTPATH MCTEKINETO MEpHOLA;

* ODMEHEIIHBEIE 3aTpaThi B PesylkTaTe TIpPHHATOTO ANBTepHATHRHOIO
peLeHNA;

* HHKPEMEHTHEIE (MPHPOCTHBIE, BOMONHHTENLHEE) W MaprAHATEHBIE
(IpenentHbIE) 3aTpaTLl.

JeneHue satpar Ha INMpUHUMAacMbie H He MPHHUMAEMbIE B PacUeT
HeobxomMMO npH BuIpaboTKe oripelesceHHoro peweHwsi. [Ipearnonarae-
MBIE 3aTPAThI M JOXO/AL!, KOTOPRIE 3aBUCIT OT IMTPUHUMAEMOro peleHMsa A
MojRepKeHbl €ro BAUAHWIO, OTHOCATCH K NpHHHMaeMbiM B pacyeT. OaHa-
KO B oNMpedeNeHHO X035 HCTBEHHOI CHTYALMK HE Bee 3aTparkl H J0X0O I
ROJOKHBL MTPHHUMATLCH BO BHUMaHHE MPH BeIpa00TKe pellieHud. B uensax
BrrcTporo noayueHus UHGOPMALIMK, HEOOXONUMOMH TS BRITEAEHNA MPH-
HHMAEMbIX B PACYET 3aTpAaT, Ha MpeAnpHsATHY HofaxHA ObITL co3naHa >h-
dhekTunHag cucTeMa cbopa JaHHBIX O 3aTpaTax Ha MPOM3BOACTBO H pea-
AH3ALHI0 MPOAYKLIHH,

K kateropuu 6e3po3BpaTHBIX 3aTpaT OTHOCATCA pacXowl Ha NpHooO-
pPETEHHBIE MATEpHAAL! M ApYrHe pecypchl, NOTPebHOCTE B KOTOPLIX OTI1a-
Aa. BenyyMHa TAKWX 3aTpaT He MOXET OBITh U3MEHCHA HUKAKUM pelUeH M-
eM B BYIYLLIEM, TTOSTOMY OHU He YYHTBIBAIOTCH TPH NPUHSITHH PEIICHWA.

QOcobylo KaTeropulo MNpeJcTABNAIOT BMEHEHHHIE 3aTPaThi, XapakKTe-
PH3YIOIHME BOIMOXHOCTb, KOTOpAas MOTEPAHA WIH KOTODOW KEPTBYIOT,
KOTJa BLIGOP KaKOTo-TO ajlkTepHATHBHOTO Kypca AeAcTBH Y TpeDyeT oTKa-
3a OT ipyroro. BMeHeHHEIe 3aTPATH YCJIOBHO HAYHCSIIOT HAMH ODARNSIFOT
[IpH IPUHATHK ONpeeIeHHOro pellieHHWA TONBKO B YCIOBHAX OrpaHUYEH-
HOCTH pecypcoB,
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HukpeMeHTHBIE (NPUPOCTHEIE, NOMONHUTENbHEIE) 3aTPATHI MOSBISA-
I0TCS B PE3YILTATE TIPHHATOO PELIEHUA O AOTIONHUTENBHOM H3rOTOR/E-
HUM MM nipoaaxe Kakoii-nubo npoaykuuu. TakumMu JONOTHUTEALHBIMU
satpaTtaMi (ceepx oOBIYHBIX, TEKYILIMX) MOTYT OBbITh Kak repeMeHHLIE, TaK
K NoOCTOAHHDBle pacxoasl. MX npUpocCT ecTh pesyneTar yBenHueHus obbema
NPOM3BOJACTBRA ONpPEIe/eHHOro Byaa NpoAykUuHU. JlomofHUTenbHLIE 3a-
TPATHI M JIOXOMbl, PACCMATPUBAEMbBIE B pacyere Ha eMHULY ITPOAYKLIHH,
NMPUHATO HA3LIBATE MAPTHHANBHLIMH (TPEJEIbHBIMH) pacxolaMH.

Kraccudukalivsg 3aTpar A5l OCYIUECTBAEHUSI KOHTPOSI U PEryjiupo-
BAHMS NPEATIONATAET HX PAsrPAHHUYCHHE Ha peryaMpyeMble U HeperynHpye-
MbIE M HCCJIENOBAHME HX HHHAMMKMH,

s OCYUIECTBACHUSA KOHTPOJIS 3a U3AepKKaMi He0BX0HMO ycTaHo-
BUTE B3IMMOCBA3L MEXOY 3arpaTaMi M JOXONAMH M AeHCTBHSIMH KOHK-
pEeTHBIX NHIl, OTBETCTBEHHBIX 3a pacxojopaHde cpencts, OpraHusailusg
TAKOTO KOHTPON MPERMONATAET VUET 3aTPar 10 LeHTpaM OTBETCTBEHHO-
CTH, KOTOPBIMY MOTYT OBITE IIPOM3BOACTBEHHAST BpUraga WIM Y4acTok,
uex, noxpasjenciue u T.I. [lo KaxgoMy LEHTPY OTBETCTBEHHOCTH CO-
CTARTALTCS CMETa 3aTPAT, 3aKPernIsAIoTcs OnpeleeHHbIE CTAThH H 3/leMeH-
THL 38TPAT, KOTOphIE 3aBUCST OT £T0 HeNTENLHOCTH M 3a 3¢ eKTUBHOCTL
PACXOI0BAHMI KOTOPhIX PYKOBOLMTENh LIEHTPA HECET OTBETCTBCHHOCTE.
Takue 3aTpaThl NTPHHATO HasubiBaThb peryaupyeMbBIMH. [lpyrue 3aTparhi,
BKJIFOHAEMBIE B CMETY LLEHTPA OTBETCTBEHHOCTH H He 3aBUcAlllMe OT ero
NesATeJNEHOCTH, OTHOCATCSI K HEperyiupyeMbiM.

12.2. Onpenenedwe oNTUMAanLHOR BENUYUHbL
cefecToMMOCTH NPOAYKLMM
¢ UCnonk3oBaH¥eM MeTof0B oNepauMoHHOro aHanuia

ITnaHupoBaHKe, KOHTPOIbL H peryIuposaHie 3aTPaT HenocpeICTBEHH O
CBSA3aHbl C H3M¢HeHHeM o00béMa MPOM3BOACTBA, ACIEHHEM H3JEPXKEK
Ha MEepeMEeHHIe, MOCTOAHHEIE, MONyNepeMeHHEIE W MONYITOCTOAHHEIE,
Mznep¥Ky HeoAWHAKOBO 3aBUCAT OT H3MEHEHHMA OGBEMa TIPOM3BONCTEA,
be3 noHUMaHus 3TOH 3aBHCHMOCTH HEBO3MOXKHO CO3AaTh HA MpEeAnpuHs-
THH 2(heKTHBHYIO CHCTeMY YIPaRIeHHUS 3aTpaTaMH,

OOLYHO 3aTpaThl pa3IeNaioT Ha NOCTOAHHLIE H NepeMeHHble, OfHa-
KO CYLICCTBYIOT orpelefieHHbIe BUAB 3aTpat, obnajajollue cBOHCTBAMH
KaK TepeMEeHHbIX, TAK ¥ ITOCTOAHHBIX,
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———————

[lepemctble 3aTpaTsl 3aBUCAT OT M3MEHEHHs ofbeMa MpoM3BoACT BA:
[pH POCTE BBIMYCKA MPOAYKIHMW pacTeT CYMMa fepeMeHHbLIX 3aTpaT M
Hao0bopoT.

Poct mepeMeHHBIX 3aTpaT fIpd YBEMHYEHHH ofheMa NMPOU3RONCTBA
MOJKET DBITh NPSMO NMPOTOPUHOHANBHEIM (IMHENHbIM), GoNlee GRICTPBIM,
yeM pocT 0ObeMa [POH3BOACTBA, U MeHee OBICTPLIM, YeM 3TOT POCT.

Ecau B oblieit cyMMe repeMenHble 3aTpaThl 3aBHCAT OT o0beMa Mpo-
M3BOJCTBA, TO PACCYHTAHHEIE HA eAMHULY MTPOAYKUMH OHH OCTAIOTCH T10-
CTORHHEIMH,

[TocTOSIHHBIE 3aTPATLL B CYMMe HE MEHSIIOTCSI IPH H3MEHEHUH YPOB-
HA HEeNoBOi aKTHBHOCTH NPEeRNpHATHS, ONHAKO paccYMTAHHBIE Ha M-
HHLY NPOAYKIHM OHH MEHAITCS Npv M3MEHEHHMH 00LeMOB INPOM3BO/-
CTBA. K MOCTOSIHHEIM 3aTpaTaM OTHOCHTCS pacXolbl Ha apeHmy, cyMma
AMOPTHIALMOHHLIX OTYMCISHWH, pacXoabl O HANOTY HA MMYILECTBO M AP.
Ocoboe 3HaueHWe UMEIOT MONYMOCTOAHHEIE 3aTparsl. o onpeneleHHOTO
obbema BLIMYCKa MPOAYKIIHM HMX cyMMa OCTAeTCy Heu3MeHHoll, a rpu
JOCTHXEHUM 3TOro ofkeMa cymMMa saTpaT rmosbiluaeTcs. HanpuMep, nis
YBENMUYEHHUST KOJNIMYeCTBa BBITYCKaeMoi rMpoayKUuuM Ha ydacTKe HeobOXo-
JAUMO 3alleliCTROBATE elle OfIHOTO MacTepa, OKJIaA MacTepa cKauykoobpas-
HO YBEMHYMT CYMMY TNOCTOMHHBIX 3aTPAT,

Hrak, mocTosiHHBIE 3aTpaThl OTNMYAIOTCS OT MepeMeHHLIX, OgHAaKo
MNOCTOSHHBIE 3aTPATH OCTANTCA HEH3IMEHHBIMW MHILbL BHYTPH peleBaHT-
HOro ypoBHs 06bema NpoM3BOACTBA, B IPAHHI{AX KOTOPOTO MOXKHO € olipe-
JelleHHOH YBEepeHHOCTLIO CYAUTE 0 JeM0BoH aKTHRHOCTH TpeNNpHATHAL
B ouens mnUTENbHOM MEPHOAE BCE 3aTPaThl UMEIOT TEHAEHLHMIO K KOJie-
GanuaM. CyluecTBeHHOE HU3IMEHEHHE NMPOH3BOICTBEHHBIX MOILHOCTEM,
obopylosaHus, TPYIOBBIX PECYPCOB W APYTHX MPOH3BOACTBREHHBIX (PaKTO-
POB TIPHBOIOHUT K YBEMHYEHMIO MNIM YMEHBLIUCHHIO MOCTOAHHEIX 3aTpart
Taknm oOpa3oM, 3aTpaThl ABISIOTCA MOCTOAHHBIMH TOJIBKO BHYTPH orpa-
HHYEHHOro rnepuoia speMedu. g uenedt onepaTnBHOroO MIaHUpPoBaHHA
H YIIpapleHHs MCITONb3YIOT ro0Boi oTpesoK BpeMeHH. [lpeanonaraercs,
YTQ BHYTPH 3TOTO MEPHOLa [TOCTOAHHBIE 3aTPAThl OCTAIOTCS HEH3MEHHBIMU,

HekoTopbie 3aTpaThl HENMR3S KiacCH(pULIHpOBaTh HU KaK NepeMeHHBIE,
HM Kax nocrossHHble. [TonmyrnepeMeHHEIe 3aTPATH UMEIOT JIEPEMEHHBIE H
NMOCTOAHHEBIE XKOMMOHEHTHI, HacTh 9THX 3aTpaT MEHseTCH IPpY U3MEHEHHH
ofbeMa NMPOU3ROACTBA, & YaCTh OCTASTCA (DHKCHpPOBAHHOHN B TedYeHHE
oripeneneHHOTo nepyona speMeHH. [IpHMepaMH TAKHX MTOTynepeMeHHbIX
3aTPaT JRJISIIOTCA PacXoJbl HA QMuaTy TeaedoHHLIX yeayn HYacts aTHX
PACXOJ0B COCTABIAET (DUKCHPOBaHHYIO CYMMY 4DOHEHTCKOI nnate, aApy-
ras YyacTh — OINATA 33 MEXAYTOpojHBle W MEXIAYHapOAHble Pa3roBOphl,
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SBISAETCH [TePpeMeHHOM. Takue pacxobl aHAMM3UPYIOTCA He KaK efHHOE
LUEJOE, OTACTbHEIE COCTABJISIIOLIME MX KOMITOHEHTEL YYUTLIBAIOTCS B IPyIl-
Né NOCTOAHHEBIX H TIepeMEHHbBIX 3aTpaT.

CooTHOLUEHHE MeXy 3atpaTaMH M OOBEMOM IPOM3BOACTBA [pPe-
cTaBJIEHO Ha pHc, 6.

< 800 -
5 600- :
£ :
2 2400+ !
1 B
= 200 :
Ey :
[} b 1 T T =
0 50 100 150 200

OfnemM npou3BOACTRA, LT,

Pitc. 6. 3aBHcKMOcCTL 3aTpar oT 06bemMa NPOM3BOACTEA:
1 — nepamMeHHLie 3aTpatbl; 2 — MONYNepeMEHHbIE 3aTpaThl;
3 — NOcTOAHHLIE 3aTPaThl

ITockonLKy rpadMK Kax ol 3aBMCHMOCTH IIpeacTaBiaeT coboil rnps-
MYIO JIMHHIO, TO QYHKLHA MOxeT OLITL OTHCaHA YpaBHEHHEM

y=ax+ b, (85)
rie ¥ ~— ofwasi cyMmMa 3atpar 1pM ofbeMe NpoH3BOACTBa X,
a — KoaHIHEHT HIMEHEHMA 3aTPAT OTHOCHTENEHO ofheMa NPou3BoL-

CTRA]
b ~— coCTABNAWUIAN NOCTOSHHBIX 3ATPAT.

VpasHeHHe (83) MOXHO IpeACTABUTEL B ADYTOM BUIE:

3=TI3+ (I 3, xX), (86)
rage 3 — obias cymma 3aTpar;
[13 — nocrosiHHbBlE 3aTpaThl;
Il 3 — nepeMeHHbie 3aTpaThl Ha eIHHHILY NMPOAYKUMH;

p~ea
X — obbeéM MPOHIBOACTRA.

YpaBHeHN TpeX NpSMBIX, NPEACTABIEHHBIX Ha pHc, 6, HMEIOT Cllelny-
oM BHA:

1) ans nepeMeHHBIX 3aTpat: 3 = 4.X;

2) st monynepemeHHsIX atpat: 3 = 100 000 py6, + 2X;

3) mns mocrossHHEX 3aTpar: 3 = 300 000 py6.
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[TocTpOHUM 3aBUCUMOCTD 3aTPaT 0T 06heMa HA OCHOBE CACAYIOLIMX
JAHHBIX;

* NOCTOSTHHBIC 3aTpaThl B TeKYleM nepuoje coctapasioT 300 000 py6.;

e fiepEMEHHbIE 3aTpaThl cocTaBnfior 4 000 py6. Ha emMHULY MTPOAYKLIMH;

e IONYIIEPEMEHHBIE 3aTPAThl HMEIOT MOCTOAHHYIO COCTABMASIIOUIVIO
100 000 pyO. 3a TOT e NepHOA U NepeMeHHYI0 cocTashsgouyio 2 000 pyo.
Ha eIUHHLY TIPONYKUWH,

[TockonbKy ronynepeMeHHbIe 3aTPaThi MOTYT 6bITh pasfesieHbl Ha
MOCTOSHHYIO U NEPEMEHHYIO KOMITOHEHTBI, TO NOCTOAHHAN KOMIIOHEHTa —
cyMMa MOCTONHHBIX 3aTpaT 3a Iepyol, a NMepeMeHHast KOMITOHeHTa —
CyMMA NepeMeHIIBIX jaTpaT Ha eNWHKLY Npoaykuud, Takmm obpasoM, no-
crosiHHasg KomnoHeHTta pagHa 400 000 py6. (300 000 py6. + 100 000 py6.),
a nepemerHas coctapnsget 6000 py6. Ha eguuuLy npoaykiui (4000 py6. +
+ 2000 py0.). YpasHenue (86) umeer pun;

ripi A= 200 1, sarpatht coctapar: 3 = 400 000 py6. + 6000 py6. x X;

400 000 py6, + 6000 py0. x 200 wr. = 400 000 py6. + 1 200 000 py6. =
= 1 600 000 py6.

3aMETHM, UTO 3[eCh IMOAYIIEPEMEHHEIX 3aTPaT KaK CAMOCTOSITEIbHO M
KOMIIOHEHTBI VK& HeT, U3 HUX BEIBEJCHBI TIepeMeHHAs H MOCTOSHHAaS
COCTARNAIOILME W TpubaBIIeHbl K MepeMEeHHBIM M TIOCTOSIHHBIM 3aTpaTaM.

CooTHOLugHMe obllei cyMMEI 3aTpaT H 00BeMa NpOM3BOACTBA Npen-
cTaByieHO Ha puc. 7.
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[= =R —mm

Ecan 00LeM IPONZBOICTEA BLIPA3UTh KOJIHYECTBOM TIpOJaHHbIX K-
Nuit npoaykuun X, a uexy peantdzanuu enuHuupl obosnaynts P, , TO
ofiast cymma BHpydKH B Gymer paBHa:

B=LP, x X (87)

ITpyu ueHe peanv3aluu efMHULL NpoayKUMH B pasmepe 9000 py6.
BuIpytiKa o1 peannsatiuy 200 nanenmii coctapur 1800 TeIC. py6. B3aumo-
CBI3b 3arpat, obbeMa W NpUOLIAM ripelcTasnedHa Ha puc. 8.
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CTOMMOCTHAR QUBHKE, ThIC DYO
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Puc, 8. 3aBUCUMOCTL 3arpaT, oObeMa NpoM3BOACcTEA W NpubbinK:

1 — NOCTOAHHLIE pacxXoAbl; 2 — nonxaa ceGecToWMOCTL,
3 — BLIpY4Ka OT peanu3auuy npoayxu1i

B TeopHH M MpaXTHKe OTEYEeCTBEHHOIO YYeTa IPYNNUpoBKe 3aTPaT Ha
fepeMeHHEIE ¥ [IOCTOSTHHBIE He YASNsI0Ch 0DKHOTO BHUMaHus1. B cTpa-
HAX C PA3BUTOH PRIHOYHONH 3KOHOMMKOH 3T0 AeicHUE TTONIOXEHO B OCHO-
BY COBpEMEHHBIX CHCTEM YIIpaBleHHA 3aTpaTaMH.

CoBpeMeHHbIe CHCTeMB] YIIPABIEHUS DasvpyIOTCA Ha aHaJIM3€ 3aBH-
CHMOCTH MeX IV H3MEHeHUAMH 00beMa TIpoH3IBOJICTRA, BLHIPYUKH OT pea-
TA3ALIHH TIPOIYKIIMK, 3aTpaT # tHCcTOoH Npubeny. Takol aHaln3 ITOJY4 M
HasBaHHe onepalMoHHOoro (OT COKPAIUEHMA ero aHMHNACKoro HauMeHo-
paHus — CVP). OnepaniHOHHRHK aHATH3 — OCHOBHOM MHCTPYMEHT OTle-
paTHBHOro (UHAHCOBOro IAHUPOBAHHUS HA MMPEANPUSATHH, KOTOpLIH
[[O3BOJISIET OTCAEHUBATE 3aBUCUMOCTh (DMHAHCOBBIX pPe3yJIbTaTOB HesTellb-
HOCTH OT 3aTpaT, obbeMa NMpoH3BOACTBA M LIEHEI,

KniouyeBeIME 3/1EeMEHTAMH ONepallHOHHOIo aHanM3a SBRIgloTCA:

® [10pOI’ peHTaBeabHOCTH,

® ONepaHHOHHLIA phRIYAT,

e 3anac GHHAHCOBOK NPCYHOCTH.
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CVP-aHanu3s 1o3soisieT ONpPee/iHTh BBIPYUKY, NpH KoTOpoii npem-
[IPUSITHE He HMeeT HH YOBRITKOB, HHM npubbuiu. Takoil o6BeM BBIpYYKU
Ha3BIBAIOT KpHTHYecKoit ToukKoM. Jdni ee HaXoXHEHHUSA MOXKHO HCHONb30-
BaTh TpU MeTofa: rpadHuecKui, pacieTHbIW ¥ MapXKUYHANLHOM MTPUGLUTH.

Ha puc. 8 Touka, 8 KOTOPOI JHHUS BRIPYYKU OT peajusallMil nepe-
ceKaeT TMHUIO COBOKYMHBIX 3aTparT, ABaseTcs kputHyeckoit (K), B KkoTO-
poH CYMMapHBIN oObeM BLIpDYUYKM paBell cyMMapHLIM 3arpataM (To4Ka
paBHOBecHs1), Touyka paBHOBECHSI HE HMMEET DOJILIIOrO MPakTHYECKOro
3HAYEHHA, TAK KAK OCHOBHOE BHHUMaHHe oDbpallieHo HA 30HY NMOAy4YeHHMS
npUOBITH. OBNacTb HHXKEe KPHTHYECKOH TOYKH — 3T0 0BJacTh YOLITKOB.
O6nacth Bhilwe Toukn K — obaacts npubeim. Takum obpa3oM, KPUTH-
HECKAN TOUKa — 3TO0 TOMKA, C KOTOPOH NpeinpuaTie HaYMHaeT 3apabathbl-
BATDL NpHOBUIBL, KpHTHYECKYIO TOUKY HA3HBAIOT Take Toukoil GesyObI-
TOYHOCTH MJIH MoporoM peHTadeNbHOCTH,

MateMaTHyeCKH TOUKA PABHOBECHA OTpeJeNfieTcs KaK PABEHCTBO
dhopmya (86) u (87):

LP,, x X = [I3 + (I, 3,, % X). (88)

Hcxoan M3 sToro ypagHeHUWA TOYKY paBHOBECHA MOXHO HaliTH IYTEM
ACJICHI CYMMEI NMOCTOAHHEIX 3aTpaT Ha pa3HOCTE MEXOy l_I,EHDI:'I H TIepe-
MEHHBIMM 3ATPATAMH Ha €JUHHLY NDOAYKLIUHN,

Jpyro# criocob onpegeleHHUST XpUTHYECKOH TOYKW OCHOBAH HA KOH-
LETTUMH MapXXWHaNbHOH TTIPHOBIIK.

Mapxunansyas npuObIbE — 3T0 MPEBLILIEHHE BRIPYYKH OT peasiu-
3aLHY HAZl BCeMHM IepeMEHHBIMH 3aTpaTaMH,

Ecnv M3 MapXHHanbHOH IPHUOBUIM BbIYECTh MOCTOAHHRIE 3ATpPaThI,
TO NONYYUM BeMUMHY ONMEPALMOHHOM NPHOLLIY.

Kpuruuyeckas Touka MoXeT OBITh OfTpefie/ieHa Kak TOUKa, B KOTOpOH
pasHHLA MeXJy MapKHHAJbHON MpHOBLIBIO U MOCTOAHHBIMH 3aTpaTaM#
paBHAa HYMIIO, T.e, MAPXUHANEHAA NpHOBLLL pagHa NOCTOAHHBIM 3aTpaTaM.

Touka paBHOBeCHSl B eIMHMUAX NPOAYKUMKW NMPH MapXMWHANBHOM
NOHXoNe MOXeT ORITEH ONpe/ie/leHa KaK OTHOWEHHE NOCTOAHHBIX 3aTpaT K
MApXHHANBHOH IMpHOLUIH Ha eJMHHIY MPOAYKIIHH,

AHaJIM3 KPWTHUYECKOH TOYKM ¢ [ofnpapkoit Ha ¢akrop HpHOBLLIH
MOKeT BbITh HCIOJIBE30BAH KAK OCHOBA IS OLEHKH NPUOLUILHOCTH Npea-
npuartua. B 3ToM ciyyae BEIpY4YKa OT peajii3alliy papHa cyMMe IiepeMeH-
HBEIX M NOCTOAHHBIX 3aTpaT BMecTe ¢ NMpUOLINLIO.

Takum obpasoM, LeneBoH 06beM Nponax, KoTopblil obecmeynpan Obt

NoAYYeHUE LIeIeBOM BeNMdHHBI TIPHOBUIH, MOXHO pacCYMTaTh KaK OTHO-
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[IEHHME CYMMBI MOCTOMHHBIX 3aTPAT M MPHOBUTH K pasHule MeXaY LUEHOMH
W NepeMeHHBIMYU 3aTpaTaMK Ha ellHHKWUY NMPOAYKIIMK, 9Ta pasHHLIa MeXK-
ay HeHoH W nepeMeHHbLIMYE 3aTPATAMM, OTHECEHHAS K eIWHHLE IMPOoiyK-
LUHW, M cocTasisier MapXHHaNbHYIO NMpUOLUIL Ha eIHHKMLY IPOAYKIHM,

PaccMoTpuM npMMep HCITORL30BAHKMA KPUTUYECKOH TOYKH TP nia-
HHpOBaHHH MMPHOBITH,

[NpeanpuATHe MiIaHEPYeT MONYYHTEL NMpUOHUIL B CleayloesM rogy B
cyMMe 200 Teic. pyD. [TepemeHible 3aTpaTs cocTtasmsmor 1000 pyd. Ha
eIMHUIY NPOIAYKUMH, rTocTosTHHEIE 3aTrpaTsl — 400 TeIC. py0. B roa, ueHa
nmpogaxu — 1800 py6. 3a enuuunly. Kakor nomxe 651 001eM peanusa-
UMK FIPOMAYKLIMH, YTOOE! NOAYYHUTE 3anaHHLIH 00kheM Npubbplnu? Henons-
aya popmyny (88), nomyumum:

1800 py6. x X = 1000 py6. x X + 400 000 py6. + 200 000 py6.;
X = 750.

CrefopaTenkio, YToDE! HONYYHTE NpHGLUL B pasMmepe 200 Teic. pyb.,
o0beM peanu3apui JHoJkeH OblTh paBeH 730 eaMHMLIAM,

s npoBedeHHS aHANIN3a 3aBHCHMOCTH 3aTpaT, 00BeMa H ITPHOLIIH
JenaoT onpedeneHHbie JOMYLIEHUS:

* [TOBENCHHE NEPEMEHHEBIX H MNOCTOAHHBIX 3aTPpaT MOXET DBITE TOUHO
oIpeesieHO;

® 3aTpaThl ¥ JOXOALI UMEWOT INPSAMYIO TeCHYIO CBS3b,;

s B [Ipejelax pereBaHTHOrD YPOBHS pPeHTAOEILHOCTE H NMpOH3BOIH-
TENLHOCTh MMPOU3BDJICTBA HE MEHSIIOTCA,

® 3aTpaThl, UEHH ¥ CTPpYKTYpa NMPOAYVKUHK B TeUeHME THIaHUPYEMOTO
nepuoaa He MEHAIOTCH;

s 0DBEM TPOUIBOACTBA NPHONTU3HUTENBHO paBeH 00BeMY peanm3aluy,

JeHcreHe onepalMOHHOIO pelyara COCTOMT B TOM, 4TO J0oGOoe HiMe-
HEHHE BHIPYYKH OT peasTH3alluK NPpOAYKLIHH BCerja nmopoxgaer bojee CHlk-
Hoe M3MeHeHWe NpHuObuiH, CTreneHb YYBCTBUTEIBHOCTH NPpHDORIIH K H3ME-
HEHHIO BRIDYUKH OT peajnn3aliii — CHila olepallOHHOrO phlyara 3aBHCHT
OT COOTHOLUEHHS MOCTOSHHBIX H FlepeMeHHEX 3aTpaT o oblux 3arpaTax
npenripuaTHA. HYeM BeILIE YHAESNBHBIH Bec [MOCTOAHHBIX 3aTpar B obllieM
ofremMe 3arpaT Ha NMPOM3BOACTEO H PEANM3ALMI0 TIPOUYKIIMY, TeM Dolkile
CHJIA OTEPALIMOHHOIO phiMara. 9To O3Hayaer, YTo 6onelelt cunoit onepa-
UHOHHOIO phidara obnagaloT NpeaAnpHATHA, HCITONB3YIOIIHE 10pOrocTos -
ee obopyaoBaHUe M MMELIHE BEICOKYIO IO BHEOGOPOTHRIX AKTHBOB
B banaHce, M1 HaobBopot, caMBblil HU3KHil ypOBEHDb ONEPALIMOHHOIO pHYyara
HabnopaeTesd Y TeX NpeNnpHaTHH, THe BEICOK YAeNbHBIH BeC nepeMeHHBIX
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saTpar, Ha npeinpuatuax ¢ Oombinod cHUNOH OnepalMOHHOTO pbivyara
NPUOLITE OYEHE YYBCTBUTENLHA K MIMEHEHHMAM BLIPYUYKH OT peasiu3auly,
Jaxe HesHAUUTENbHOE CHUMXECHUE BBIDYUKW MOMXET IPMBECTH K 3Ha4u-
TEJIEHOMY CHUXEHMIO NIpUlen. HelicTBue omepallHOHHOIO phbidara Imo-
poXmaeT ocobDEIe THNME PUCKA: MPOM3BOACTBEHHBLIH pHCK, pUCK M3MMUIU-
HHX MOCTOAHHEIX 3aTPAT B YCIOBHAX YXYVIIIIIEHWA KOHBIOHKTYPhI, TAK KakK
OCTOSHHLIE 3aTpaThl OyIyT MelIaTh népeopHeHTAUMHE MPOWABOACTEA, HE
naBas BO3MOXHOCTH ORICTPO AMBEPCUGMHIIMPOBATL AKTUBLI HIM CMEHUTH
PHIHOYHYIO HUlly., TakMM o6pazoM, MPOU3BOACTBEHHBIA pHCK sIBNSIETCS
(hyHKUMEN CTPYKTYpPL! M3AEPXKEK MNMPOH3IBOJCTRA.

[Tpu GnaronpUITHOH KOHBIOHKTYPE nipelnpusTHe ¢ GonelLION cCHITOH
OMNEpPALMOHHOro puvara (BEICOKOH (JOHIOEMKOCTLIO) OVAET MMETS AOMOJ -
HUTEABHLII hHaHCcoBLIA BRIMIpRILW, O4eBUAHO, UTO HApalWlMBaTh (BOH-
MOEMKOQCTD IMPOH3BOLCTRA CaeayeT ¢ O0JIBIION OCTOPOKHOCTLIO, KOTAa eCTh
YBEPEHHOCTh, UTO OOBEMBI peaf3alHi ITPOAYKUHMH Oy0yT pacTH.

PaccMoTpuM nipumep AeHCTBHS ONEpallHOHHOrNO phitara,

Bripydka npemipusiTia B oTueTiioM rony coctaswia 11 000 tric. pvo.
npu nepeMeHHbIX 3arpatax 9 300 Teic, py6. W MOCTOSTHHBIX 3aTpaTax
I 500 Teic. py6. YTo npoM3sociineT ¢ npubOBUIELIO NPH yBETHUeHHH 00heMa
peanM3alMy Npoaykudy B nmaadoeoM roay io 12 000 thic. py6.?

TpanuuMoHHEI pacueT npuBLIIM NpuBexeH B Tadbn, 9.

Ta6nauya 9
Pacuer npubbinm
Mokazareny Tekyiyui rog, finaxoes!® rog, AameHenua,
Thic. py6. TEIC. pyb. %
BuipyuKa oT peank3alni 11 000 12 000 49,1
[epeMerKbie 3aTpaTh 9 300 10 146,3 +9.1
(9 300 + B46,3)
flocTORHKbIE 2aTpaThl 1 500 1 500 OcTatoTes
HEW3MBHHLIMU
(IpHObINk 200 353,7 +76,8
12 000 - (10 1463 + 1 500))

Dibexr nelcToHl ONMepallMOHHOIO pLIYara COCTOMT B TOM, YTQ BhI-
pyuKa oT peanisaliMd yBeiuuniaacs Ha 9,1%, a npubeuis — Ha 76,8%.

B npakTuuyecKyX pacueTax [UIS onpeneleHs CHibl BO3aeiiCTBIA one-
paLMoHHOro phiuara MPUMEHSIOT OTHOILIEHHE BANIOBOM MapXH K NMPHOBITH,
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Cuna ornepauMoOHHOIO pelyara MOKA3EIBAET, HA CKOJILKO [IPOIIEHTOB
H3IMEHHMTCH [MPUOLINTL NMpU WIMeHEHHMH BBIPYYKU Ha OOMH ITPOLEHT.
ITo naHHLIM Halllero NMpHMepa cHIa ONEPALMOHHOIO PRIYara cocTanIseT:
(11 000 py6. — 9300 py6.) : 200 py6. = 8,5. DT0 03HAYALT, YTo TPH POCTE
BEPYUKW Ha 9,1% npubsin, ospacrer va 77,3% (9,1% x 8,5). [Tpu cHH-
KeHWW BBLIPYUYKH OT pealusauu Ha 10% npubsuib cHUakTca Ha 85%
(10% = 8,5).

Taxum o6pa3om, 3apapast ToT MJIM HHOM TeMI NIPHPOCTa 06 BEMa pe-
AMHIALIMH, MOXKHO OTIPEACAHTh, B KAKHX pasMepax BO3PACTET cyMMa MpH-
OBUIU TIPH CNOXKUBILEICS Ha NpefnpUITHH CHE OMEPAllMOHHOTO phiyara.
Pasnvyua B pocturaeMoM adpexre Ha NpeunpUATHSX OyayT onpelenaThb-
¢t PAJTHYMAMH B COOTHOILIEHUH TTOCTOSIHHEIX U MIEPEMCHHBIX 3aTpart.

[ToHuMaHHe MeXaHW3Ma AeHCTBMA OMEpallHOHHOro phlyara IMo3Bo-
JSeT WeNieHAIIpaBIcHHO YIPAaBNATh COOTHOLUIEHHEM ITOCTOAHHRIX W Nepe-
MEHHBIX 3aTPAaT b UeJI5sIX nopbliieHUA 3t eKTUBHOCTH TeKylleH AeATENb-
HOCTH I[TPEANPHATHS. DTO YNpaBieHHUe CBOIUTCH K H3MEHEHHI0 3HATCHHA
CHJIBI OTIepallHOHHOIO phIYara Mpyu pasNuyHbIX TEHASHIMUSAX KOHBIOHKTY -
PBl TOBAPHOI'O phIHKEl H CTAAHAX AKHIHEHHOID HHMKJIA Hpﬂﬂl’lpl{ﬂ'ﬁ['l-{ﬂ.

[Tpy HeONarcnpUsITHON KOHBIOHKTYPE TOBADHOTC PLIHKA, a TAKKE HA
PAHHMX CTAOUAX XKUIHEHHOIO UMK NMPEearpHsaTHs ero TIONHTHKA JOMXK-
Hil OBITE HAaleneda Ha CHUXEeHHe CHUILI orepallHOHHOIo phidara 3d cHeT
3KOHOMMH MOCTOAHHBIX 3aTpart. [Ipy 6aarolpuATHOH KOHBIOHKTYpE PLIHKA
H MpPH HATHY UKW onpefeneHHoro 3anaca MpoyHoCTH PKOHOMHA MOCTOSH-
HEIX 3aTpaT MoXeT ObiTh cyluiecTBeHHO ocnabneHa, B TakWe IIepHOIBI
NpelIpPHATHE MOXET PACLIMPHTL 00LEM peallbHBIX HHBECTHLMIM, ITPOBOAS
MOIe PHHU3ALIUI0 OCHOBHBIX MPOK3IBOACTBEHHEIX (poHI0B. TlockoabLKy MO-
CTOSIHHEBIE 3aTPaThl B MEHbLIeH cTereHy IrmoagaloTea OnicTpoMy H3MeHe-
MO, [TpeIpPHATHA, HMEIOUiHe JONBIIYIO CHIY OMepaliHOHHOrO phiyara,
TepAIOT THOKOCTE B YTIpaBlleHHH CBOMMM 3aTpaTaMMu.

QOCcHOBHOM NPHHIIMI YIIPaBICHHA NepeMeHHBIMH 3aTpaTaMU 3aKTIO-
YAETCS B MX [TOCTOAAHHOH 3KCHOMHH.

3ariac GHMHAHCOBOM MPOUHOCTH — 3TO YpoBeEHb DE30MacHOCTH Tpell-
npuaTHA. Pacyer 3TOro nokasatessl TOSBOJHAET OLEHHTL BOSMOXKHOCTE
[OTIONHUTEN BHOIO CHHXEHHA BHIPYUKH OT pealn3allMi NMpolyKUHH B rpa-
HHUAX TO4YKH 6eaybrrTouHocTH. 3arac (PMHAHCOBOH TTPOYHOCTH — 3TO
pasHMLIA MeXAY BEIPYUYKOH OT peanu3ialHKi H NMOporoM peHTabeabHOCTH.
3anac (hbHHAHCOBOMH TIPOYHOCTH U3MEpPAETCH THOO B JEHEXHOM BhIpaxe-
HUH, MO0 B MPOLEHTAX K DLIPYYKE OT peanu3alyy INpoayKUHH,
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[To naHHLIM PeABIAYLUETO MpHMepa NOPOT PeHTAGENBHOCTH paBeH
9709 Tete. pyd. [1500 py6. : (1700 py6. : 11 000 py6.)].

3anac (PMHAHCOBOH MPOYHOCTH cocTammsier 1291 Tvic, py6. (11 000 py6. —
— 9709 pyb.), unu 12%.

12.3. OueHka B3auMofeiicTerA hUHaHCOBEGTO
W ONEpaUrMoeHHOTO phivaros

CHla OepaliMOHHOrO phiyara 3aBHCUT OT L0JH [IOCTOSAHHBIX 3aTPAT
B 0bueH UX CyMMeE W NpenomnpeneseT cTeneHb rubKocTH TIpearipuaTusl,
oBycloBIHBA NMOABICHHE IPEATTPHHUMATEILCKOIO PHCKA.

YpemiueH|e MOCTOSIHHLIX 3aTpar 3a cUeT BO3PACTaHUsl NPOLIEHTOB 1O
KpeauTy B CTPYKTYpe Kanurtana crnocobeTrnyeT HapallHBaHWio 3ddeKTa
(p1rHAHCOBOTO phIYara,

OnHOBPEMCHHO ONMEPALIHOHHEIX phItar reHepupyeT Gosee CHALHBLIN
pocT NpHOLLIH 110 CPAaBHEHHMIC ¢ POCTOM O0beMa pealM3al(UH TPOAYKLIHH
(BLIpYYKH), ITOBLIIIAS BETHYMHY NPHOBLIIH HA OfHY aKLMi0 U crmocoD-
CTBYS YeHIeHHIO OelCTBHUS CUABI (pMHaHCcoBoro peivara. TakMM ofGpaszom,
(pMHAHCOBBIM M OTMEPALIMOHHEIA PHYArH TeCHO CBA3aHBI MeXay cobol,
B3aMMHO YCHIMBAasL Apyr OpYyTa.

CopoKyIiHOe HeiicTBHE OnepalMoHHOM0 W (PMHAHCOBOrD pHYATOB
BLIPAXAETCSI B cOMpMxeHHOM 3dexte meicThrA 060HX phlYaros Npu MUx
B3aHUMHOM YMHOXEHUH,

YpopeHb conpsixeHHOTO 3dihekra neficTBUS 060HX phlYaroB CBHIOE-
TeJILCTBYET OO0 YPOBHE COBOKYITHOIO pHCKa NPEANPHATHSA W [IOKAa3LIBALT,
Ha CKOJIbKO TNPOLEHTOB H3MeHAETCA NpHOBIIL Ha OIHY akLHIO TTPH H3Me-
HEHWH BBIPYYKH OT peanusauMu Ha 1%.

CoyeTaHHe 3THX MOLIHEIX PBIYArOB MOXET OKa3aThCH I'YOMTENBHBIM
IS IpeATIPMATHSA, TaK KaK NpeanpHHUMAaTeNbCKUi H PUHAHCOBLIH pUC-
KW B3aMMHO YMHOXAKITCH, MYIBTHIHLIMpPYA HebnaronpuatHbie apdex-
Thl. BsaumopeficTBKe onepalioHHOro ¥ (UHAHCOBOrO PHIYaroB ycyryo-
JISIeT HETATHBHOE BO3feicTBHEe cokpalatoilefica BEIPYYKH Ha BEIHYHHY
YMCTOH NpHUOLINIH.

3ajaya CHWXXEHWT COBOKYITHOTO pMCKa NPEJNpPHATHA CBOIHUTCH K
BEIDOpY OJAHOIrO W3 TpeX BAPHAHTOB!

1) coyeTaHue BHICOKOTo ypoBHA 3¢dekTa GHHAHCOBOro phivyara
co cnaboii cunoil BO3JeHCTBUA ONepallHOHHOIO phLivara,

2) coyeTanue HH3Koro yporHA addekTa QUHAHCOBOTO phidara ¢ CHIlb-
HBIM OTiepaliMOHHEIM PEITAroM;
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3) coyeTaHue yMepeHHEIX YpoBHeil 3(hdekToB (PHHAHCOBOIO H one-
PALMOHHOIO PBIVArosB.

B camoM obuiem Bujle KpuTepHeM BeIOOpa TOro UM KHOTO BapUaHTa
CIYKUT MAKCUMATRHO BO3MOMKHAA KypcoBast CTOMMOCTE aKIHHK Mpeanpu-
ATHS TP MMHUMaTBHOM pDMCKE, YTO JIOCTHTAETCA 3a CHET KOMITpOoMHcca
MEXKLY PUCKOM H JOXOHLHOCTBIO,

YpoBeHEs conpsKeHHoro sdgdekTa JeMCTBHA onepalHoHHOTo H Qu-
HAHCOBOTO PBIYATOB [TO3BOJIsleT HeJlaTh IJAHOBRIC DAacYyeThl BENHUHHE
NpHOBIMTH HAa OXHY aKUUI0 B 3aBUCHMOCTH OT fUlaHHpyeMoro obbeMa pe-
ami3al K (BLIPYUKH), obecrieduBasd BOIMOXHOCTE peallH3auuu IHBHICH,I-
HOH TIOJNIHTHKH NPpearIpHATHA.

nasa 13. YnpasneHve 060pPOTHLIMW aKTUBaMU

13.1, MprHumnsl yapasneHka o60pOTHEIMKA aKTWUBaAMM

AKTHBBL TPEATIPUATHST JENSATCS HA OCHOBHBIE (DHKCHPOBAHHBIE,
NOCTOAHHLIE — 3eMII0, 3qaHHA, cCoopyReHUA, obopynopaHue, HeMaTe-
PHATEHEIE AKTHBEL, APYIHEe OCHOBHEIE CpEeICTBa M BJIOXeHMs) H 0bopoT-
Hble (TEKYLUIHE, T.e. BCE OCTAJLHBE AKTHUBEI GanaHca), OcHOBHEIE aKTH-
Bbl TPYIHO peann3veMBbl, MOCKOIbKY Tpebyerca 3HaYHUTeNbHOEe BpeMa M
aKe OOMONHUTEJbHBIE 3aTpaThl AJI8 HX pealusalMy B ciy4yae Heobxo-
IHMOCTH,

QOopoTHEIE aKTHMBEI B 3aBHCHMOCTH OT Cl1oCOOHOCTH IpeBpaLliaThcs
B IEHBTH ACHIATCH Ha MeJIeHHO pealiMiyemble (3artackl roToBoi MpoayK-
HHH, CBIPbLS M MaTepHaIIoB), ORICTPO peanM3yeMble (1eOHTOPCKYIO 3a10J1-
KEHHOCTE, CPEACTDA HA JErO3MTax) U Haubonee TUKBUAHBIE (eHEXHBLIE
CpeCTBA M KpaTKoCpOUYHble LieHHble ByMaru),

HacTo MCIIONE3YEMOE IMOHATHE «oDOpPOTHRIE CPEfcTBa» O3HAYyaeT
0DBIYHO JEHEXKHYI CTOMMOCTbL 00OPOTHRIX aKkTHBOB. CaMu Xe 00opoT-
Hble AKTHBbI MTPH CBoeH KraccHpUkaUuuKW obyajkaioT HATypaibHoi dopmoit
BEIpAKEHHA.

Buan 060poTHREIX aKTHBOR B 3ABUCUMOCTH OT MX (M3MYECKOH IpH-
poAbl KJIaccU(PUUHPYIOTCA CIERYIOLIHNM obpa3oM:

1) 3amackl ceipbsl, MaTepMajloB M TONYhabpUKATOB XapaKTepU3yIoT
obpeM BXONALIMX MATEPHATBHLIX MOTOKOR, 00eCeYHBAOUIHX MPOH3BO/I~
CTBEHHYIO NeSITENLHOCTh NpedNpHATHS;
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2) sanacsl TOTOBOH TIPOAYKIIMK NMPeACTaBNsIOT TeKYILHI 00beM BbI-
XOMALIHX MATEPHATBLILIX TOTOKOB NPOU3REIEHHON MpoAYKUKM, NMpeaHa3-
HAUeHHOH AN pealu3aluH;

3) nebuTopCcKas JagofXeHHOCTE NMPeACTaBAseT CyMMY 3a40/KeHHO-
CTH B MOAL3Y MpeAnpUATHs, ohopMIEHHYIO KaK (PMHAHCOBEIE 00s13aTe /b=
CTBA IOpMAHYECKHX H QU3NYECKUX UL ITO PACUETAM 3a TOBApE[, pPaboThI,
YCAYTH, aBaHCHl M T.1.;

4) neHexKHble aKTHBLI BKIIIOYAIOT OCTATKW JEHEXHBIX CPENCTB B HALIM -
OHANBHOH H MHOCTPAHHOH BATIOTE, 8 TAKKE CYMMY KPaTKOCPOUHbBIX (hHHAH -
COBBIX BIOXKEHHH, KOTOphie paccMaTpHBaloTcsd Kak dopMa MHBECTHUMOH -
HOr0 MCNOALIOBAHUS BPEeMEHHO CBOBOLHOID OCTATKA eHEXKHBIX AKTHROR,

5) npouMe BUOBI 0DOPOTHRIX KTMBOB BKTIOUAIOT ODOPOTHLIE AKTH -
Bbl, HE TiepedyHCclIeHHLIe paHee, eCJ/IH OHHM OTpaXeHul B o0IIEH UX cyMMe
(pacxoisl Dyayuiux nepHofoes H T.0L).

IMonutHka ynpasiecHua 06OPOTHHMHU aKTHBaAMU NMpeacTapnsaeT coboit
yacTh o0ulei (hUHAHCOBOW CcTpaTeriy NpelnpHATHA, 3aKlloyarouleiics
B hopmuposaHHK HeobxoguMOro obseMa M cocTaBa 000POTHEIX AKTHBOB,
PALMOHATH3ALMH H ONTUMM3ALUHH CTPYKTYDPBl UCTOYHUKOB WX (DHUHAHCU -
poBAaHMIL.

[TonuTrKa yrnpaBieHua o0OPOTHEIMH aKTHBaMH MpeldlpHsiTHS pas-
pabaTHIBAETCS MO CHEIYIOUIHM OCHOBHLIM 3TAILIAM.

1. AHasiu3 0BOPOTHRIX AKTHBOD MPEANPUSITHS B [TPEAIECTRYIOIIEM
fnepHoje,

Ha nepsoM 3Tane aHaiM3a paccMaTpiBaloTci IHHaMWKa obuiero
ofbeMa 0DOPOTHRIX aKTMBOB, MCIIOAL3YEMBIX TIpEINpHSATHEM, — TeMIIEI
H3MeHeHHs cpeaHell HX CyMMBbl B COMOCTABNEHHUH C TEMITAMH U3MEHEHHA
obBeMa ¥ peaTH3alHH NPOLAYKIHK H cpeaHeld CYMMRl BCEX AKTHBOB, M-
HAMMKA yOoeJibHOoro Beca OOOpOTHEIX aKkTHBOB B obuieil cymMme akruBOR
TIpeITIpHATHSL.

Ha sropoM aTane aHanusa paccMaTpuBaeTcs IMHAMMKa cocTaBa
0DOPOTHBIX aKTHBOB NIPeANPUATUA B pa3pe3e OCHOBHBIX WX BHIOB: 3arIa-
COB CHIpBSI, MaTepHaloB W TonydabpuKaToB; 3aracoB TOTOBOI MMPOIYK-
UM, Ae0HTOpcKoH 3afoMKeHHOCTH, OCTATKOB AEHEXKHBIX aKTHBOB, pac-
CUMTHIBAKOTCH W HM3y4aloTCH TCEMIIE HaMeHeHHHA CYMMEL Kaxpgoro nHzaa
060pOTHBIX AKTHBOB B COIIOCTABJICHHM C TeMITaMH M3MeHeHHs1 ofbbeMa
NPOM3BOACTBA W peallM3allii MNPOAYKIIMM, paccmarpuBaeTcsi THHaAMHKa
YIEeNBHOTO Beca OCHOBHBIX BHIOB O0OpPOTHBIX aKTHROB B 00UIE# UX CYyM-
Me. AHanu3 cocTapa 000pOTHEIX AKTHBOB NPEITIPHATHS T10 OTAENBHBIM HX
BHIAM [O3BOMAET OLIEHHTEL YpOBEHL HX THKBHAHOCTH.
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Ha Tperbem aTarie aHanmu3a Hiy4aercsi 000pauMBaeMOCTh OTACJBHBIX
BHICGEB DEQI}DTHIJII dKTHBOB H Gﬁ]]lﬂl:’[ HX CYMMBLBI C HCITONB30BAHHEM NOKA-
sareneit — KoadpnumedTa o6opauBaeMocT W nepuoia obopota obopoT-
HbIX AKTUBOB; YCTaHaBNHMBaeTCsl 001Aas NPONOIKUTENLHOCTD H CTPYKTYpa
onepaLiMoHHOTo, IIPOH3BOICTBEHHOIO M (PHHAHCOBOIO LIMKIOB NPeIArpHs-
TH$;, MCCAEAYIOTC OCHOBHRIE (HaKTOPEI, OMTPEleNsIOUIHE MTPOI0IKHUTEb-
HOCTh 3THX IIMKJIOB,

Ha yerpeproM aTanc aHajiWsza OTIpenelisieTcsi peHTAbensHoCTh 0bo-
POTHBIX AKTHBOB, UCCIEAYIOTCS ofpenensiomime ee ¢axropel. B npouecce
aHaIM3a Menob3yloTes KoadduuHMeHT peHTabeNbHOCTH ODOPOTHLIX aK-
THBOB, & TAKXKE Mojek JTlonoHa, KoTopad )14 3TOI'C BHIA aKTHBOB HMeET

BHIZ

Fm = Fpn X Dm, (B9)
yild P, — peHTabeibHOCTE ODOPOTHLIX AKTHBOR,
le — PCHTABCRBHOCTE peann3auuy NpoayKUMK;
0 — ofopamisaeMocTsh 060POTHRIX AKTHROR,

il

Ha nitoM 3rane aHamu3a paccMaTpUBaloTes cOCTaB OCHOBHEIX HC-
TOYHHKOBR (PMHAHCHPOBAHHA 000pOTHEREIX aKTUBOD, OTHHAMHKA WX CYMMBEI
W VieabHoro Beca p obieM obbreMe (JHHAHCOBBIX CPEICTB, HHBECTHPO-
BAHHBIX B 3TH AKTHBLI; ONpPEIEIeTCsl YpoBeHb (PHHAHCOBOTO picKa, ofyc-
JOWIEHHBIA CTPYKTYPOH HCTOYHUKOB (pMHaAHCHpOBAHHSI OBOPOTHRIX aK-
THROB.

PeayneraThl aHanMia mo3pojifloT onpenenuts obmuil yposeHb 3h-
deKTHBHOCTH YIpaBicHMS OOOPOTHLIMH AKTHBAMHM HA [IPeAlpUSTHH M
BHABHTE OCHOBHEE HAIpPaBJSHUA €0 COBEPLIEHCTBOBAHUS B NIPEACTOsSi-
LieM MepHoe.

2. QnpepencHue NPUHLMIMHANBHLIX IOAX0N0B K (hOPMHPOBAHHIO
O0DOPOTHRBIX AKTHBOB ITpelpUsTHIL

OTH NPUHLIHIE OTPAXAIOT 00LLYIO HAEONOTHIO (PUHAHCOBOrO YripaB-
JIEHHS TIPEAIIPHATHEM C MO3HWLHMI NpHeMeMoro COOTHOLIEHUA YPOBHHA
JOXOOHOCTH U pHcka (PHHAHCOBOH HeATEBHOCTH, COAeHCTBYIOT BRIGODY
MOAUTHEKH UX (hOopMUPOBAHHA.

Teopus dHVHAHCOBOTO MEHEMKMeHTa PaccMaTpHUBAET TPH HPHHIM-
NHANBHBIX MOAX0la K (QOPMHMPOBAHHIO ODOPOTHEIX AKTHBOB [IpeaIpuUsi-
THHA: KOHCEPBATHBHBIHM, yMepeHHBIH W arpeccHBHbIil,

KoHcepraTHBHBIN MOAXOMI [PeAyCMATPHBACT HE TO/LKO TIOIHOE YIOB-
NeTBOpeHHe TeKylrel noTpebHOCTH BO Becex BHAax 0DOpoOTHRIX aKTHBOB
Wi peajinial K Xxo3MHCTBeHHOR JeATeNIbHOCTH, HO M CO3JaHHE YBEJiM-
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e

YEHHBIX pe3epBOB B cllydae cIOXHOCTel ¢ obeciieyeHneM ChipheM 1 Ma-
TEPHANIAMH, YXVALIEHUS BHYTPCHHUX YCJIOBHH NMPOUIBOACTBA, 30AEPKKH
HHKACCALMH AcONTOPCKON 3a00KEeHHOCTH, aKTHBH3ALMK Cripoca MoKy-
rateneit M T.11. Takol nogxod rapaHTHpYeT MHHMMM3IALMIO ONEPALMOH -
HEIX M (DMHAHCOBHIX PHCKOB, HO OTpHUATENBHO CKa3dbiBacTcA Ha 3(dex-
THBHOCTH WCITONL30BaHHA 0OO0POTHBIX aKTUBOB — ofopavBacMOoCTH W
YPoBHE peHTabeBEHOCTH,

YMepeHHBIH NOAXON HATIPABNCH Ha obechedelive NTOJIHOM YioRIeT-
BOPEHMS TEKY1LUEH NOTPEOHOCTH BO BCEX BHIOAX 00OPOTHRIX aKTHBOB, CO3-
JAHHEe HOpMaNbHBIX CTPAXOBLIX PE3EpPROB B clydyae THITMUHBLIX cOoen B
mearensHoctH rpeanpuatHs. [Ipy Takom moaxone ZOCTHraeTed cpelHee
IS pealibHBIX X03fHCTBEHHLIX YCJIOBHII COOTHOILIEHHE MEXY YPOBHAMHM
pHcKa ¥ 3bGeKTHBHOCTH HCITONL30BaHMST (DMHAHCOBLIX PECYPCOB.

ATpecCHBHBIM ITOAX0 3aKIloyaeTces B MUHHMM3aLHK BeeX (hopM cTpa-
XOBBIX pe3epBOB IO OTAEHbHEIM BHAaM o0opoTHLIX akTHRoB, [Ipu oTeyT-
CTBHY COOEB B XOF€e ONMepallHOHHONI JesTeNbHOCTH TaKoil ogxon K (hopMi-
POBAHHIO 000POTHLIX AKTHBOB obecrieyipacT HanOo/iec BLICOKHH YPOBEHE
ek THBHOCTH MX MCIONB3OBAHUWS, OOHAKO MioGble cOOH, BBI3BAHHLIC
HeicTBHEM BHYTPEHHMX HIIM BHEUTHHUX (DaKTOPOB, TIPUBOAST K CYLLECTBEH -
HBIM (DUHIHCOBEBIM TIOTEPSIM M3-3a COKpALIEHHS 0OBLEMA NPOU3IBOICTBA U
peauTH3AHKY TTPOIYKLIHH.

H36paiHbie IpHHUMTHABHBEIE [TOAXOALI K chopMipoBaHuic obapoT-
HBIX AKTHBOB TIPENITPHATHS OTPAXAIOT PA3JIMUHLIC COOTHOLLIEHHA YPOBHS
Pe K THBHOCTH WX HCMONB3OBAHMA M PHCKa U ONPEAeNsT CYMMY M
YPOBEHE STHX AKTHBOB 10 OTHOIUEHMIO K 00beMy onepauHoOHHOM jest-
TEABHOCTH.

Kaxk syoHO Ha puc. 9, NpM anbTepHATHBHBIX T10AxX0AaX K opMupo-
BaHUIO 0GOPOTHBIX aKTHBOB MPEANPHATHA MX CYMMa H YPOBEHL BapbHpPY-
10T 110 OTHOILIEHHIO K 0bbeMy ornepalHoOHHOH NeaTenbHOCTH B ITHPOKOM
AHATIa30HeE.

3. OntumMu3aimst obbeMa 0GOpOTHBIX aKTHBOB.

Taxan onTHMHU3IAUKA JOMKHA UCXOAUTE U3 NPHHATOTO THA MOANTH-
KH hopMHpoBalHsA 000pPOTHBIX aKTHBOB, obecrieuusas 3aJaHHBIH ypo-
BEHbL COOTHOIUEHUA 3DHEKTHBHOCTH MX MUCMoNb30BaHHA W pHcKa. [Ipo-
Lece ONTHMH3aLMH 00%eMa O00POTHBIX aKTHBOB COCTOHUT MX TpPEX OCHOB-
HbIX 3TAroB.

Ha nepsoM 3Tane ¢ ydeToM pe3yNsTaTOB aHallH3a 0BOPOTHBIX AKTH-
BOB B [IPENUIECTBYIOIIEM TEPHUOAE ONpPElEISIETCA CUCTEMa MEPOTTPHITH i
Nno cokpalieHWIo NPOAOAKUTENEHOCTH OIEPALMOHHOr0, NPOU3BOACTBEH -
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HOTO M (hMHAHCOBOTO LWKIOB npennpiaTusa, CoxpailleHUe Mpoaonku-
TENbHOCTH OTIENEHBIX LIMKIIOB He MOJXHO IIPUBOIIHTL K CHUXEHUTO 0Dhe-
MOB TTPOU3BOACTBA M peay3alui TPoaYKIHH,

- m - W W o m

Cymma 0GOpOTHLIX aKTUBOE

Ofkem NPOKIBOMCTEA ¥ PEANUIALMA NPOAYKL MW

Pue. 9. 3aB#cMMOCTE CYMMBl 06OPOTHEIX aKTHBOB

0T aNLTEPHATUBHLIX NOAX0A0E hOPMUPOBaHUA: 1 — npU KOHCepsaTWBHOM MOAxoas;
2 — NpX YMEPEHHOM NOJAX0A8; 3 — MPW arpeccHBHOM NOAXoAe

Ha sropom stame onTHMH3MpyIOTCH ofheM W YpoOBeHb OTAENBHBIX
BHAOB 3THX AKTHROB NYTEM HOPMHUPOBaHHS ITepAona MX obopoTa U CYMMEI,

Ha 1peTbeM atane onpeaensercs obimuit o6seM 060pOTHLIX aKTHROB
NPEArTpHATHSA Ha NMpeCToAULHi epHo;

roe DA” —_—
3C, —

ar —

n
'[[Sn '_

JA, —
n —

hl

OA, =3C_+ 3l + 3 +IA + 10, (90)

ofwuit obper 0OOPOTHRIX AKTHBOB Ha KOHCL] OpeacTonlliero nepuoaa;
CYMMa 3Q1TAcOB CHIpEA M MATEPHANOR Ha KOHEL NpeAcTOsIero ne-
pHOAA;

CyMMa 3amnacop roTosoH MPoOAYKUHH Ha KOHEL, ITpeAcToAUero nepuosa
C YUETOM TIEepeCUMTAHHOro ofheMa He3aBepUIEHHOTO NPOH3IBOACTRa;
cymMMa HebuTopcKoil JaQDKeHHOCTH Ha KOHEL IpefcTosiuero me-
pHOAa;

CYMMA JCHCXKHBIX AKTHBOB Ha KOHeW NPEACTOMLIEre NepMoua;
CYMMa Mpo4uX BHIOB 0DOPOTHRIX AKTHBOB HAa KOHEL NpeACTOoAUIeTO
MEpHOMA.

4. OnruMu3alusa COOTHOLIEHUS MOCTOAHHON M nepeMeHHoH vacTei
06OPOTHEIX AKTHBOB.

[ToTpeGHOCTb B OTHCABHBIX BUAAX 000DOTHBIX aKTHBOB H X CyMMa B
LeNoM CYIUIECTBEHHO MEHAIOTCS B 3aBUCHMOCTH OT CE€30HHEIX 0COBEHHO-
cTelt ornepauoHHOM deATenbHoCTH. HanpuMep, Ha NpeanpHATHAX arpo-
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MPOMBLIUIEHHOIC KOMIUTEKCA 3aKYNKH CHIPBST OCYIIECTBANIOTCSH NHILE
B TEYEHWE OTIPENeIeHHLIX Ce30H0B, YTO 00YCNOBAMBAET NOBEIIUEHHBIN pa3-
Mep 000pOTHRIX aKTUEOR B 3TOT nepuon. Ha npeanpuatisx nepepaboTKH
CHIDBSI B TEUEHHE ONpPLAceHHOro CCicHa M I'EDEJIE}_I‘_-,-'H}HJ_Eﬁ [_'}tlliI'IDM{:pHDﬁ
pealu3alii IMPoAYKIHH OTMEUYaeTCs MOBBIEHHKIH pasMmep oBopoTHBIX
AKTHWBOB B (popmMe 3anacon IoToBoi npoaykuud., KoneGauust B paszmepax
00OpOTHHX AKTHEOB MOIYT BLI3BIBATLCA M CE30HHBIMM OCOBEHHOCTAMM
CTpoca Ha MPOAYKLIMIO NPEATIpUsTHA. B CBA3M ¢ 93TUM NpH YNpaBleHHUN
0BOPOTHLIMM aKTHBAMHE CJIEOYET OTPEIENATh HX Ce30HHYIO MIH HHYIO LIHK~
JTMYECKYI0 COCTABSIOWLYIO, KOTOpas npefcraniisieT coboll pasHULLY Mexnoy
MakeUMaibHOM M MHUHHMAIIBHOH 1oTpeGHOCTAMM Ha NPOTSAXKEHUH roaa.

[Tpouecc onTUMHM3ALUK COOTHOILEHMS NTOCTOAHHOM M NMepeMeHHOM
yacTeld 000POTHBIX aKTHBOB OCYLUECTBIACTCH B HECKO/IbKO 3Taros,

Ha neppom arare 1o pe3yisTaTaM aHATTH3a exXeMecAYHOR IMHAMUKHN
YpOBHA 000POTHRIX AKTUBOB B AHAX obopoTa (MM 3a pia NMpealliecTBYIO-
IIMUX JIET) CTPOMUTCS! rpadHMK cpefHeli ce30HHOW BOJHBL HA MPOTSIKEHHUH
roga (puc. 10).

o

YporeHb 060pOTHBIX aKTUBOR B AHAX nbopoTa

1 2 3 4 3 6 7 B 9 110§t M 11;_

Mecaus!

Pie. 10. JuHamika CE30HHOR BONHEI YPOBHA OBOPOTHLIX 8KTHBOB

Ha sropom 3tamne 1o pesyasrataM rpadHka ceaoHHOH BOJIHBI pac-
CYUTHIBAOTCA Ko3(h(DHUHEHTH HEPABHOMEPHOCTH (MHHHMANBEHOTO H MAK-
CHMANBLHOTO YpoBHEH) 00OPOTHHIX AKTHUBOB 10 OTHOIEHUIO K CpEeIHEMY
HX YPOEBHIO.
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Ha TpetseM srane onpenensercst cymma noctosiHHoi yacth oBopoT-
HBIX AKTHBOR;

= I
DAHUET DAH x K.r.um’ (9 )
rae OA . — CYMMa [TOCTOAHHOI yacTH OBOPOTHAIX BKTHEOD B TIPEACTOSLILEM 1E-
pPHORE,
QA — cpeauast cyMMa oGOPOTHEIX AKTHBOB B TIPEJCTOsNLIEM MEepHOIE;
K,y — KosthhHUMeHT MHHHMARBHOTO YporHA 0GOPOTHBIX AKTHBOD,

Ha YETBEPTOM 3Tare ONpeielsIoTc MakKecHManbHan M CpeiHsIs CyM-
Ma NepeMeHHOM YACcTH DEG[JDTHI:IK AKTHROB B NpelcToslleM NepruoIc:

DAI'I Makc - GAH = (KI'-IFLHC - KM:I‘JII::I"' {92}
OAH cpem [DAH ® {K“M:mc - Kmm]] 12 = {O‘ﬂiﬂ MAKE G‘ﬂ\nucr) 22, (93)
rae Dﬁtn vage — MAKCHMaJIbHAl CyMMa INEpeMEeHHOH 4acTH ODOPOTHLIX AKTHDOD
B MpelcTofAlleM Tepioge,;
Df‘.n cpen ~ CPREMIAA CYMMa nmepeMeHHON qacTi ob0poOTHBIX AKTHBOB B MPeLCTON-
ieM fnepuone;
QA .; — CyMMa MOCTOAHHOI YacTH OOOPOTHEIX AKTHBOE B MPEACTOALIEM Me-
puoae,;
Km“ — Koa(upHLHEeHT MAKCHMaNbHOTO Yponia oGopoTHEIX aKTHROE,

— KOMMUPHLIHEHT MHUHMMARLHOTO YpoRHA 0G0POTHBIX AKTHBOB,

MIEH

CooTHoOWeH e MocTogHHol 1 mepeMmeHH ol yacTeil 0BopOTHBIX aK-
THBOB ABJAETCS OCHOBOMH ynpapneHHs ux oOopauyMBaEeMOCTRIO H BhlGOpa
KOHKPETHBIX HCTOYHHKOB (HHUHAHCHPOBaHUST,

5. ObBecneuenne HeoOXQOMMOH TUKBUIHOCTH 0DOPOTHBIX aKTUBOB,

[Tockoneky Bce BHAB 0GOPOTHBIX AKTHBOB SABIAIOTCH JUKBUIHBIMHY
(kpoMe pacxonos OYAVILMX MepHoaoB H besHajeXHOW AeOMTOPCKON 3a-
JOIKEHHOCTH), 0OIHI YpoBeHb HX CPOYHOMH NTHKBHAHOCTH AONXKEH 0bec-
MeYHBATE HEOBXOAHMBIH YPOBEHD IATEXECTIOCOOHOCTH MPEITIPHATHA 1O
TeKywum (hupaHcoBsiM obszarenscreaM. B oTux uensx ¢ yuetoM odnema
U rpathka npeAcTodluero niaTexHoro obopora goJixxHa OBITE onpefene-
HA A0t 00OPOTHRIX AKTHROB B (hOPME [IEHEXHBIX CPEACTB, BRICOKO- W
CpelHENUKBHIHEIX aKTHBOB.

6. IToBsileHHe peHTabeNBHOCTH OGOPOTHBIX AKTHBOB.

OBGopoTHEIe AKTHBBL JOJXKHE 0becHeuHBATE Ol peaesleHHYIO [TPpHOLUIE
NpH HX UCITONBL30BAHMH B JeATENLHOCTH NpeanpuaTHs. OToelbHbIE BHAbI
0BOpPOTHBIX AKTHBOB TTPEeIHA3ZHAUCHbI 1A TOro, YTOOL! NPHHOCHTE MNpe/-
TIPHATHIO TIpSMOil noxod B (popMe NMPOLUEHTOB H AHBHASHIOB (KpaTKo-
cpoubie hHaHcoBLe BaoxeHus). CocraBHOR 9acThio paspabareiBaeMoli
TTONHTHKY ABAAETCA 0DSI3ATENRHOE HCIONL30BaHHe BpEMEHHO cBOOOIHOTO
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oCTaTKa AeHeXHLIX aKTHBOB s (hopMHpoBaHus noptdeis KpaTKocpoy-
HBIX (DHMHaHCOBBIX BIIOXKEHHH,

7. ObecreveHie MUHUMH3aLUMK TIOTEpb 0O0POTHRIX AKTUBOB B NIpo-
Lecce UX MCITONb30BAHMKS.

Bce Buabl 0DOPOTHBIX aKTHHOB NMOABEPXKEHL pUCKY noteph. deHex-
HblE aKTHBLI B 3HAUMTENBHON Mepe TTOABEPKEHE PHCKY HHDISLIMOHHEIX
MOTeph: KPATKOCPO4HEIC QHHAHCOBLIE BIOXEHWI — PHUCKY T1OTEPh YaCTH
Joxoaa B CBA3W ¢ HeONaroTIpHATHOH KOHBIOHKTYpoR UHAHCOBOTO PhLIH-
Ka, a TaKXKe PUCKY [IOTEPD OT HHQUIALUKMH; ZeOHUTOpCKas 3aa0/#EeHHOCTDb ~—
PHCKY HeBO3BpaTa HJIM HECBOEBPEMEHHOrO BO3BpaTa, a TAKXKE PUCKY [10-
TePL OT MHQIIALMK; 3aNaCkl TOBAPHO-MATEPHANLHBIX LIEHHOCTEH — PUMCKY
NnoTeph OT ECTECTREHHOM YOLUIM U T.11. JlodToMY MOSUTHKA YIPABJIEHMSI
0DOPOTHBIMHY aKTHBAMM HOMKHA ObITh HarlpaBleHa Ha MMHHMH3ALIHIO
pPHCKa WX MoTeph, 0CO00EHHO B YCNOBHAX HeHCTBUS MH(DISUHOHHELX (PaK-
TOPOB,

8. MopMHpoOBaHUE ITPHHLUMNIOB (PUHAHCUPOBAHUSA OTAENLIBIX BUAOB
06OPOTHBIX AKTHBOB,

Hexons ws oblMx NIpHHUMIOB (PHHalICHPOBAHKS aKTHBOB, OTIpcle-
AKX QOPMHUpPOBAaHME CTPYKTYPHI M CTOMMOCTH KaruTana, CIeayeT
KOHKPEeTU3NPOBATh IPUMHUMIE (BDHHAICHPOBAHHSA OTHEALHEIX BHAOB H
COCTaBHBIX HacTel 060POTHLIX aKTHBOB, B 3aBHCHMOCTH OT (DHHAHCOBOTO
MEHTAIMTETAa MEHEKEPOB CopMHpOBaHHbBIE NPUHITHITEL MOTIYT OITpele-
JATE IIHPOKWUH AHAIIA30H TMOAXOA0B K (DMHAHCUpOBAaHMIO 000POTHRIX
AKTHBOB — OT KpalHe KOHCEepBaTMBHOrO 00 KpaHHE arpecCHBHOTIO.

9. MopMupopaHre ONMTUMANBHON CTPYKTYPL HCTOUYHHKOR DUHAHCH -
POBaHUSI 0DOPOTHEIX AKTHBOB,

B coorserctsuM ¢ W3GpaHHBIMM NPHHUHMIAMM (QUHAHCHPOBaHUS
000pPOTHBIX aKTHBOB (hopMUPYIOTCS NMOAXONE K BHIOOPY KOHKPETHOMH
CTPYKTYPBI UCTOYHHKOR (PMHAHCHPOBAHMS KX IPHPOCTa C YYeTOM Tpo-
NOMXUTEJIBHOCTH OTAENBHBIX CTAIHK PUHaHCOROIO LKA H OLUEHKH CTO-
HMOCTH [IpHBJIEYEHMS KaNUTAIA,

ITonuTtHka yripaBneHHA 000POTHLIMYU AKTHBAMM HAXOAWUT OTPANKEHME
B cHCTeMe pa3paboTaHHBIX Ha NpeJnpHATHH QUHAHCOBEIX HOPMATHBOB.
OCHOBHBIMH HOpMaTHBaAMH ABISAKOTCA:

* HOPMATHB cODCTBEHHEIX 000POTHEIX aKTHBOB IIPEATTPHATHSI;

¢ cCHCTeMA HOpMAaTHBOB 000pauyHBaeMOCTH OCHOBHBIX BUA0B 060pOT-
HbIX 8KTHBOB W NpOJAOJKUTENBHOCTH ONEpalHoHHOTO LHKIa B UE/IOM;

e cHcTeMa Koath(HLIMEHTOB MUKBUIHOCTH 060POTHBIX aKTHROB;
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® HOPMATHBHOE COOTHOLLIEHHE OTAEAbHBIX HCTOUHHKOB (hMHAHCHPO-
BaHus O0BOPOTHBIX AKTHBOB.

[leny W xapaxtep MCIONB30OBAHUA OTHENBHBIX BHAOB 000POTHBIX
AKTUBOB MMEIOT CYLIECTBeHHEIE OTNHUYHA, MO3TOMY HA NPeATPUATUAX
¢ GonpliMM 0OBeMOM 0BOPOTHLIX AKTHBEOB paspabaThiBaeTcsl caMoCTos -
TeNAbHAA TTONUTHKA YIIpaBIeHKUS OTHENLHEIMH UX BHIaMH, Hﬂl’[pHMEp

® 3arjacaMy TOBapPHO-MATEPHATBHBIX HEHHOCTEMH;

o neOUTOPCKON 3a00/KeHHOCTBIO;

» JeHEXHBIMH aKTHBaMH.

Ans atux rpynnt o00poTHEIX aKTHMBOB KOHKPETH3UPYETCS TOJMTHKA
ypasjleHKWd, KOTopaa NoaduHeHa oblueH MoaUTHKE yrpanaesus obopot-
HEIMH aKTHBAMHK NpefIIpHATHSA.

13.2. YnpagneHue 3anacamu

OnpeneneHue HeobxoguMore obheMa UHAHCOBLIX CPeNCTB M5
(hopMHpOBaHMA 3aMaCOB TOBAPHO-MAaTEPHALHBIX IEHHOCTEH OCYILIeCTB-
NSeTCA MyTeM BBIABIEHUS TTOTPeGHOCTH B HMX, A Yero HX npelnBapu-
TeJIbHO TPYNIIMPYIOT Kak:

® [IPOH3BOJCTBEHHbIE 3all&CH {3arTackl ChHIpbd H MATEPHUANOB);

» 3aljackl rOTOBOM TPOAYKLIMH.

[ToTpebHOCTh KaXIoro BUIA OMpEeAesieTC pa3iensHO KaK 3artackl

¢ TEKYLIETO XpaHeHHA (ITOCTOSTHHO OOHOBAEMAST YacTh 3allacoB, paB-
HOMepllo noTpebnsaeMBIX B TPOH3BOACTRE);

® CE30HHOTO XpaHEeHHs (B CBA3H C Ce30HHEIMI 0COBEHHOCTAMH HpO-
M3BOLCTBA M 3AKYNKW CLIpLH, & TAKXKe MoTpelGieHUs rotopoil ripomyx-
LIHH);

o I[efleBOr0 HasHadeHus (onpenesieHsl cneuudHUecKHMMH LIEaaMu
ACATENEHOCTH ITPEealipHATHA),

OcHOBHOE BHHMaHWe ynensiercs ofpeneaeHHio moTpeGHOCTH B 3ana-
cax TEKYILIEro XpaHeHHA, TaK Kak Ha BoRbLUMHCTBE MNpEATNpHATHH OHU
MpeAcTABIAIOT €0MHCTBEHHLIH BHJ 3ar1aCOB TOBapHO-MaTepHANTRHBIX 1L[EH-
HOCTEH.

Heobxonumetlit 06beM (HMHAHCOBRIX CPEICTB, ABAHCHPYEMEIX Ha (op-
MHUpOBaHME 3aMACOB TOBAPHO-MATEepHANILHBIX LEHHOCTEH, OnNpeaesaeTes
o dopMmyse

®C, = CPx H, — K3, (94)

rue PC, — obbeM DHHAHCOBLIX CPEACTB, aBAHCHDYEMEIX B 3arachl;
CP — cpeadegne BHONH o6beM pacXofa 3aMmacos B CYMME;
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H, — HopMaTHB XpaHeHus 3aMacoB B IHAX (NPH OTCYTCTBHM HOPMAaTHBOB
MOMET OBITH MCTOJLI0OBAH NOKA3ATENE cpegHel Npoao/KHTEA BHO-
cTH obopoTa 3anacon B AHAX);

K3 — cpemHan cyMMa KpemnTopcKoil 3aoKeHHOCTH 30 npHobpeTe HHbe
TOBAPHO-MATEPHAILIIBE EHHOCTH (BKNIOYASTSS B PACHET TOMLKO MO
MPONABOACTREHHEIM 3ANACaM; TIPH PEATNIALIMY NROAVKIMH BKIO-
YaeTed JHWL MPH YCTAHOBMBILCHCS MPAKTHKE TPCAOITNATEL).

PacteT BeAeTCs MO KAKAOMY M3 BiIoB janacos, CyMMHPOBAHHE pe3VYJib-
TATOB PacUeTOB [I03BOJIAET ITONYUHUTE MMoKasatelb obuielt morpebHOCTH
B (DMHAHCOBBIX pecypcax, aBaHCHPYEMBIX Ha (hOpMHUpOBaHHe 3aMacoB, T.C.
OMpelentTh pasMep o0OPOTHEIX AKTHBOB, 0DCAYKHBAKOILMX 3TY CTAIHIO
NPOH3IBOACTBEHHO-KOMMEPUYECKOro LHKNa.

MuHKMMM3aUMA TeXYLHX 3aTpaT o oGCAyXHMBAHMIO 3Ar1acoB npen-
cTapinseT coboil ONTHMHM3ALMOHHYIO 3ajayy, pellaeMyio B rpolecce HX
HOpMHpOBauHs, st NPoX3BOACTBEHHLIX 3a14C0OB OHA COCTOMWT B ONpee-
JIEHUH ONITHMANBLHOTO pasMepa MapTHH MOCTaBNAEMOTO CHIphsT W MaTEpH-
anoB. Hem BeIILEe pasMep NApTHH, TeM HHXe pasMep TeKVIMX 3arpaT Mno
paszMelleHHIO 3aKa3a, ocTaBKe ToBapoB M UX TpHeMmke. OOHAKO BHICOKHI
pasMep IMapTHK NocTaBKy olpelensieT BLICOKHU cpeiHMIT pasMep 3artaca:
eCJIH 3aKYIIaTh CEIPLE OIMH pa3 B IBa Mecslia, TO CPefHMIT pa3Mep 3araca
cocTasuT 30 mHeil, a eciiy pa3Mep NapTHH COKPATHTL BABOE, T.€, 3aKYIIaTh
ChIpbe OQUH pa3 B Mecsll, TO cpeiHuil pa3mep 3amaca cOCTABMT 15 OHeid.
B 3THX yCHOBMAX CHM3WTCH pa3Mep TEKYIUMX 3aTpaT No XpaHeHWIo 3a-
ITACOB.

Pacyer onTUMansHOTO pasmepa NapTHM NOCTABKH, NMPH KOTOPOM
MHUHHMHU3HPYIOTCA COBOKYITHBIE TEKYLUHE 3aTparhl 110 06CIYXUBAHHIO
3allacoB, OCYLIECTBAAETCS 110 hopMye, H3BECTHOH Kak MoieNb YicoHa:

OP  =2x3 xT3):T3, (93)

roe OP,, — onTuManbHBId pasMep MapTHi NOCTaBKH;
3, — Heofixoaumblil 06BEM INKYNIKH TOBAPOB (CHPLA W MATEPHANOR) B TOX
(kmapran);
T3, — pasmMep TeRYIUHX 3aTPaT MO pasMelIeHHIO 3aKa3a, JOCTaBke TOBApPOR
H HX NpHEMKE B pacucTe Ha OLHY MapTHIO;
T3, — pasMep TeKYLWHX 30TPaT MO XPAHEHHIO CAHHHILIEL 3aNACOB.

PaccMOTpHM MMpHMEp pacuera OITHMANBHOIO pasMepa INapTHH T10-
CTaBKH.

TomoBas norpe6GHOCTE B ONPeJeIeHHOM BUJE ChIphS, OINpeneaionias
o6rem ero 3akynxu, cocrapnser 1000 Teic. pyb. PaaMep TeKyLIHX 3aTpaT
Mo pasMeLLeHMI0 3aKa3a, JOCTaBKe TOBapoB M HX XpaHeHHIo B pacyeTe Ha
O[HY [TOCTABNAEMYIO MapTuio coctapiifeT 12 The. pyd. PaaMep Tekyumx
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3aTpaT MO XpaHeHWlo eIMHHLBl 3araca cocTaensier 6 Teic. py6. B Trop.
CornacHo (opmyne (95):

OP; =+/(2x1000x12): 6 =+/4000 =63 Thic. pyb.

CrnenosaTejibHO, Ha NPOTSKEHHM Toja ToBap HOMKEH JOCTABIATLCS
16 pas (1000 * 63), nau kaxabie 22 gns (360 : 16). Ilpu Takux noxasare-
JisX pasMepa MapTHi M YacToThl MOCTABKH COBOKYITHBIE TEKYLIHE 3aTPaThl
no ofCNYXHBAHHKIO TOBAPHBIX 3aMacoB OYAVT MUHUMAJIGHLIMH,

Jns 3amacos roToBOH NMPOAYKUKMK 3aga4ya MUHUMM3aLHH TeKYIIUX
3aTpar IO MX OOCHYKHMBAHHIO COCTOUT B OTpEIeSIeHHHU ONTHMAJIBHOrO
pasMepa napTHH MpoH3BoiuMoil mpoaykuuy. Ecnu mpousBoguTh onpe-
JeJIeHHBII ToBap MeNKMMH HapTHAMHM, TO 3aTPaThl 110 XpaHEHUIO &ro 3a-
NMacoB B BHIE NOTOBOH MPOAYKUHH 6yAYT MUHUMAILHEIMU, B To Xe BpeMs
CYWecTBEHHO BOJPACTYT TEKYLI[HE 3aTpPaTsl NPeANpHATHI, CBI3aHHEIE
C YacTOH TepeHanankoi obopynoBaHHsI, MOATOTOBKOM ITPOM3BOJACTEBA H 1.1
MunrMH3aUHa COBOKYITHOFO pasMepa TeKYIIHX 3aTpar Ino obcnyXHpa-
HHIO 3aMacoB TOTOBOH MPOLYKLIMM TAKKe MOXET OBITh OCYILECTBICHA Ha
OCHOBe MOJIETH YH/ICOHA (¢ HHBIM conepXaHHeM nokasareneit T3, u T3,).
B 3toM cny4ae BMecTo HeobxoauMoro obbeMa 3aKyNKM TOBAPOB HCITOb-
3yeTcst MiraHHpyeMblit 00LEM MPOHU3BOACTBA HIH NPOJAaXH I'OTOBOH Mpo-
AYKUHH.

Kax B nepBOM, TAK U BO BTOPOM Cllyyae pacyeThl MOTYT OBITH YTOU-
HEHE C YYeTOM MHHUMANBHOH HOPMBI OTIPY3KH (KEJIE3HOMOPOXKHEIM HITH
ABTOMOOMIIEHBIM TPAHCTIOPTOM ), CO3HAHMS Ha NpenpHATHH oIpeaeeH-
HOT'0 pa3Mepa CTPaXoBOT'O 3amaca, anlkTepHAaTHB B BRIOOPE CPeJiCTB TpaHC-
MOPTUPOBAHHA M ApYTUX YCJI0BHH,

CroeBpeMeHHOe BOBIEYEHHe B XO3AHCTBEHHBIH 060pOT MAMHIUHKX
3aMacop TORAPHO-MaTEPHANBHEIX HEHHOCTEN OCYILIECTBARETCS Ha OCHOBE
MOHHUTOPHHIA TEKYLEH pHHaHCOBOR JeATENbHOCTH (COMocTaBIeHHA Hop-
MarusHoro H (akrpyeckoro pasmepa 3arnacoB). MeporpHATHA B 3TOM
cliyyae pa3pabaThiBaloTCsi COBMECTHO cO clyX00i IPOH3BOACTBEHHOTO
MEHeMKMeHTa (TIpH HOPMANU3AIIMH 3aracoB CHpLd M MaTepHANOB) HIH
co cnyxBoii MapKeTyHra (MpH HOPMaH3allMY 3a11acOB rOTOBOH ITPOAYK-
LHH) OCHOBHAS Uelb 3THX MepONpHATHH — BhIcBOOOXIeHHe YacTH
(pMHAHCOBEIX CPEICTB, OMEPTRIEHHBIX B CBEPXHOPMATHBHEIX 3amacax.

Paazmep BeicBObOX NaeMbIX (PHHAHCOBBIX CPEACTB B 3TOM Clydae oIpe-
nensiercs 110 popmyne

®C, = 3, ~ 3, = (301, - 3,) x CP, (%6)
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rae DC — cymma BRICBOGOXIAEMBIX (JMHAHCOBBIX cPeICTD B NpoLIccce HOPMa-
JAHIAUHK JETIACOE,
31, — HOpPMATHB 3amnacoB B AHAX,
31, — daxTnyecKue janachl B JHAX,
CP — cpennenHenHoit ofLeM pacXxonoBaHHA 3aNACOB,
3 — HOpMaTHD 3anacos,
3:[] — (pAKTHUECKHE 3ATPATHI

B npaktuke QHHAHCOBOTO MEHEMKMEHTA A/ OTPANKEHHA pealbHOM
CTOMMOCTH 3AITACOB MOXET OBITE HCnonb3oBaH Metod LIFO (nocnemHuii
Npules] — NepBRIf yiien). B cooTBeTCTBHNA ¢ HUM 3aITachl HAMTPABJISIOTCS
B IIpOM3BOACTBEHHOEe MOTpeb/leH’e HIIH HA peanM3alMio 110 LeHaM, [0
KOTOPLIM GbUIO 3aHKCUPOBAHO HX MOC/eHHEe NocTYNIeHMe. B oTuuune
ot Metoga FIFO (nepsblit npyLien — MepBeid yiea), Korja ucrnoap3opa-
HUeE 3a[[ACOB OCYIIECTBISIETCS 110 LigHAM HX TIEpBOHAYANBHOIO (JopMUpO-
BaHud, MeTod LIFO no3RONgET NONYYHTE peaNbHyio OLEHKY STHX Pe3Y.lh-
TATOR B YCIOBUSIX MH(PASUMK H a(eKTHBHEHN YIPaBIAThL CTOUMOCTHOH
hopMOil [BHXEHMS BalIACOB.

B npaktHke 3apyBexHBLIX (UPM TIpH pellleHHM 3aj4ay YFIpaBaeHHs
3anacaMM MCIMOAB3YIOTCA MOrHeTHYecKMe moaxolsl. [TocTpoH T yripaBte-
HHEe NpeanpusTHeM B COOTBETCTBMH C MONENBI0 HELEHTPaNU30BaHHON
JOTUCTHKM MOXKHO TyTeM WCITONL30BaHMS TTPOTPAMMHEIX IMPOIYKTOB,
HanpuMmep LS LIPRO SYSTEMS, — uRTerpupoBsaHHoro peilie HUsl ITaHu-
POBAHHMA PeCcYpCOB NIpEANPHATHA, JTa CHCTEMA NpeicTARISILT coboil rHod-
Koe ¥ MacitabupyeMOe pelleHHe WIS YIIPABICHUS CPEIRMMM NpeanTpH-
ATHAMH, COCTOSLIEE U3 CeTH MOJYNEH C pasnMYHoi QYHKLUMOHANLHOCTLIO
(o cOblTa, 3aKYIIOK, OCHOBHBIX TIPOH3BOACTBEHHBIX HAHHBIX, LIeHTRAJIY-~
30BaHHOTO yNpaBIeHU A MaTepHANIAMH, YIIPABJICHHA CKIIAlAMH, TIPOH3BOI-
CTBEHHOMH JIOTMCTHKM M [p.), B KOTOPOii OCYLUECTBIEHBI MPUHUANLE 1e-
LEHTpATH30BaHHOH JIOTHCTHKM.

C rpuMeHeHHeM 3TOM CHCTEMHEl CJIOXKHAsA JeATeNIbHOCTh IpelrpHa-
THA pasBopayHBaeTcs B IPOCTYIO CTPYKTYPY AelUeHTpaIH30BaHHEIX MOAY-
Ne i npon3BoicTReHHOM JorueTrky (PL). TouHoe nnaHWpoBaHUe H YIIpaB-
JIeHHe 3aTacaMu NMOJYMHSETCH NPOH3IBOAAILIEH CTPYKTYPHOM edMEHILE.
TInanyMpoBaHMe H3rOTOBJIEHHUA, YNpaBJieHHe MaTepHalaMi ¢ ydeToM OpyT-
TO- W HETTO-(aKTopoB, KOHTPONL HAUIMYHA Ha ckiage M obpaTHad CBA3b
HaxoJATCH o[ KOHTPOAeM COOTBETCTBYIOUIHX MonyneH PL.

Takum obpazoM, Monyns PL, ABIAACH AAPOM CHCTEMBI TOUHOFO YITPAaR-
JIEHHA, BBITTOJIHAET 3aaud TIAHHPOBAHHA M TOYHOTO YMpaBJIEHUA 3aKa-
30M, MATEPHATBHOIO MEHEDKMEHTa Ha CKazlax, YNpaB/ieHHsT NMpou3BOI-
CTBEHHBIMH JAHHLIMHM H MNepefayH JJAHHLIX TOTpeOHOCTH B MaTepHaliax.
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TLs1 moporocTosHIMX MATEPHANOB TIDH He3HAYMTENbHOH WIH penkoii
BEMHUMHE pacxXoni MpHMEHACTCH cliocob YIipaBlicHHMA IIDTPEE]'IDE’]'&IMH,
MpH KOTOPOM MHHIMMpPYIOTCS cleludHYecKre 3akas-TpeboBaHMs Ha
MaTepHUaLl ISl MOAYIIST 3aKYTOK My Anst apyrux PL-cermenrton. s
atoro PL ofpenenseT HHAMRBUAYaALHEBIK OIS 3aKa3a 00%eM MoTpeGHOCTH,
rapaHTHPYIOIIHH peaTbHO HeobxoIMMoe KONMHUecTBO W TakKHM obpazoM
MHHHMW3HPYIOILHI CKITAACKHE 3ATTACHI,

Monyne PL copepxut obumpHEIf obbeM QyHKLWH, npe/HazHayeH~
HBLIX NJIS YTIPaBJIEHN CKIaACKMMH 3aracaMil OTAENBEHO B KAYKIOM CeTrMeH-
Te. B pesynsraTe nocTOAHHOTO OTCAEXKMBAHMS TEKyILUEro o6heMa 3aMacoB
B J11000# MOMEHT BpeMellH MOXKHO MONYYKHTL peanbHblie JaHHBIE IO 3ana-
caM. OCHOBHBIMH KOMITOHEHTAMH (PYHKUKH ylIpaBIeHHS CKIaACKHMH
3aNacaMu SIBIAI0TCA:

¢ yIIpaBieHUe 0OCHOBHBIMY JaHHBIMM CKJIAACKHX 3411acOoB;

¢ YIIpaBieHUe MECTAMH CKIaNUPOBaHUA;

e YYET CKITAACKHX 3alacoB M yNpaBieHHe HMH;

e [IepeMellleHHe CO CKNaja Ha cKIaj;

& [IepMAaHEHTHasg HHBEHTapH3aL s,

13.3. VYnpasneHue Je6UTOPCKOR 3a40MKEHHOCTBIO

Mong neGuTopckoM 3aJ0/KeHHOCTBIO ITOHHMAalOTCH 00s3aTe/iLCTBa
KJUEHTOR (AeBMTOpOD) mMepel rMpeinpUATHEM [10 BBITUIATE OEHEr 3a Npe-
JlOCTABJIEHME TOBapoB WIIH YCAYT

Ha ypoBeHE Ae6HTOpCKO 3a10JKEHHOCTH BIMAIOT cllenylouine dak-
TOPBHI!

* OlIEHKA M KiacCHHKALMASA KIMEHTOB B 3aBUCHMOCTH OT BHAA Ipo-
AVKUHH, 00beMa 3aKYITOK, IMIATEXeCTrIoCO0HOCTH, HCTOPHH KpPeIWTHEIX
OTHOUleHHH U ycHoBUi OraThl;

* KOHTPONIE pacyeToB ¢ AeOHTOpaMM, OLIEHKa PealbHOTO COCTOSHUA
aebuTopckol 3agonxeHHOCTH;

* aHaJIH3 M [TIaHHPOBaHHE JeHEXHLIX ITOTOKOB ¢ y4eToM Koadduuu-
EHTOB HHKACCALIMH,

¥npagpienue neGHTOPCKOI 3a10KEHHOCTHIO OCHOBaHO Ha ABYX IOJ-
Xoaax:

|) cpaBHeHH# JAOTIONHUTETbHOH NpUOBINH, CBA3aHHOM co CXeMoil
CIOHTAHHOTC (DHMHAHCMPOBaHMUS, C 3aTPATAMH H TIOTEPAMH, BOIHHKAIO-
LIUMH TTPH M3MEHEHUW TIONIMTHKH peaju3aluy NpoAYKLUHH;
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2) cpaBHEHHH H OTITUMUIALNH BETHYHHBI H CPOKOB Ae6HTOPCKOI 1
KPEHTOPCKON 3aI0/KEHHOCTEH 10 YPOBHIO KPEAWTOCTOCODHOCTH, Bpe-
MEHH OTCDOYKM I1aTexXa, CTPATErHH CKMIOK, HoxonaM M pacxoliaM rio
HHKACCALTMH,

OugHKa peanbHOTO COCTOAHMA AeOMTOPCKOH 3aMONKEHHOCTH, T.€.
OLIeHKA BEPOATHOCTH De3HaneXHBIX JOJT0B, — OJHH M3 BAXHEHIUIHX BO-
TIPOCOB YTIpaBICHUS 0B0POTHLIM KalUTaIoM. DTa OLUECHKA BEJETCS OTACIb-
HO JI0 TpyniaM AebUTOPCKOM 3a00/KeHHOCTH ¢ Pa3IMUHLIMH CPOKaMMH
BO3HUKHOBeHHs. DHHAHCOBLII MeHeLXKep HOMKeH HCTIOL30BAThH HAKOMI-
JIEHHYI0 Ha NPedllpHaTHMA CTATHCTHKY, a TaksKe NMpUOErHYTh K ychayram
3KCI1ePTOB-KOHCYALTAHTOR. [IpHMep OLEHKH peafibHOIO COCTOSIHMA JIe-
OUTOPCKOM 3aJ0JKeHHOCTH MpuBeleH B TaGn, 10

Taénuya 10
OueHka peannHoro coCTOAHWA AeOMTOPCKOR 3agomKeHHoCTH
Knaccudmkayua Cymma YoenoHulid | BepoatHocts | CyMma PeanwHan
AefuTopos nebutopckod BEC GeaHapem- | Geavafex- | BelkyMHa
no CpoKam 3a[0JPKEH- B 0fwai HbIX HbIX 3af0MKeH-
BOJHHKHOBEHUA HOCTM, CYMMB, Jonros, | JORTOE, HOCTH,
3a00NKEHHOCTH, Thic, py6. % % ThiC. py6. | TeIC, pyo.
AH.
0—30 1 000 43,82 2 20 980
30—60 600 26,29 4 24 576
60—90 500 21,01 7 35 465
90—120 100 4,38 156 15 85
120—150 50 2,19 25 12,5 37,5
150—180 20 0,88 50 10 10
180—360 10 0,44 75 7.5 2.5
cebiwe 360 2 0,08 95 1.9 0,1
Hroro 2 282 100,00 5,52 1259 2 156,1

* PaccuutriBaeicy HA OCHODRE SKCMCPTHBIX QUEHOK WK MO OAHHBIM CTATHCTHEKH
MpeanpHATHA.

Kak BunHo M3 gaHHLIX Taba. 10, npennpHsaTie He noaydut 125,9 Thic.
py6. nebuTopekoit sagomkeHHocTH (5,52% ot obiei ee cyMMbr). MMeH-
HO Ha 3Ty cYMMY LenecooOpa3sHo chopMHUpOBATE pe3epB MO COMHUTEIb-
HBIM AONTaM.
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C Henplo MaKcHMU3ALHH NPHTOKA JeHeXHBIX CPeICTR MPEanpHITHIO
CNElYET HCMOJNIL30BATH PasHOObpazHble MOAEAM HOTOBOPOB ¢ TMOKHMH
YCIOBUAMY (pOPMBI OMIJIATH W LIeHoOGpa3oBaHuA. Bo3MOXHE! pasIHUHbIE
BAPHAHTEL: OT NPeOraarThl WK YACTHYHOM NpejoniarTsl Jo mepejadu
HA PeanmM3allMio H BAHKOBCKOH rapaHTHH.

TIpennoxeuue CKUIOK OMpPaBJaHO B TPEX OCHOBHBIX CHTYAUMAX:

1} eciiH CHMXKEHME LieHBI MTPHBOOMT K pacliHpeHHIo MpojaX, a cTpYK-
TYpd 3aTPAT TAKOB4, YTO peanmsanis AaHHoH NpoiyKLUHKA oTpaXaeTcsa Ha
YBENHYEHHWH obniel MpUORIYM, TOBAD BRICOKO3MACTHYEH M MMEET J0CTa-
TOUHO BBICOKYIO A0JIO TIOCTOSHHLIX 3aTpar,

2) ecnid cHcTeMa CKHAOK WHTEHCHGHMIHPYET NMPHUTOK NeHEXHBIX
cpeaets (OC) B yeloBHaxX AepHLATA HA TPEATIPHATHM, BO3MOXHO KpaTKO-
CpOYHOE KpHTHYECKOe CHIDKEH HE 1IeH BIUIOTH 10 OTPHILIATENRHOTO (hMHAH -
COBOTO PE3VILTATA OT NMPOBENSHHA KOHKPETHEIX CIEJIOK;

3) cueTeMa cKMOOK 3a yeKopeHHe onsarth Gonee athgekTHBHa, YeM
cHCTeMa 1uTpachHEIX CAHKIMH 3a npoCcpoOveHHYI0 OTLIATY,

Bo Bcex cimyyaax MOXHO rOBOPHTE O CITOHTAHHOM (pHHAHCHpOBaMHH,
Kotopoe Mnpu MHAUISLHKY BEAST K YMEHBLUIEHHIO TEKYIUEH CTONMOCTH pe-
ANHIOBAHHOH MPOAYKLIHH, TO3TOMY CHAEIYET TOYHO OLIEHHTE BOIMOXHOCTD
[IpeloCTaBNEHMST CKHAKHU [10 JOCPOYHOMW oruiare.

ITpopeneM cpaBHUTENRHYIO OUeHKY ABYX BapHaHTOB (Tabu. 11) kpaT-
KOCPOHHOTO (PITHAHCHPOBAHUA [1peANPHATHEM-NPOAABLOM:

) c npegocTapneHMeM CKMIKH AN cKkopeiillero rNoKpeITHA 11oTped-
HoctH B JC;

2) ¢ nony4yeHHeM KpeiuTa 0e3 MpenocTaBAeHHA CKHIKH.

TaGnuuya 11
Pacyer dHHaKcoBOro pesynbrara
[okasaren MNpefocTaBneHne CrWIKM Kpeaur
WMigeks yew 1,02 1,02
KoathhvymeHT QUCKOHTHPOBAHKA 0,98 0,58
Motepu oT CKRUAKM C KaxpoR 1000 py6. | 30 —
Movep o7 WHIPNAUKK © KDKOOR — 1000 — (1000 = 0,98) =
1000 pyé. = 20
Joxon 0T anbTepHATUBHLIX BNOXEHHRA (1000 - 30) = 01 % (1000 x 0,1} x 0,98 =
Kanurana, pyo. % 0,98 = 95 08 = 08
Onnata npoLexTor, pyo. — 1000 % 0,4:12 = 20
(DHHAHCOBLIA Pa3yNLTAT, pyb. 95,06 - 30 = 65,06 98 - 20 - 33,33 =
= 44,67
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HMcxopHble JaHHLE [19 pacyera TAKOBKI:

o HHQIISIMMOHHKI pocT LeH — 2% B Mecsll

* JIOTOBOPHBLH CpoK omnarel — | Mecsu

® CKMJKa NpH olyiaTe 1o (pakTy oTrpy3KH B Hayane Mecaua — 3%

* DAHKOBCKasA CTABKA MO KPAaTKOCPOUHOMY KpeauTy — 40% rofoBbIX;

® peHTabeLHOCTL aJIbTepHATUBHEIX BROXeHHH kanuTana — 10% ro-
JNOBEIX,

CpaBHeHH’e [TOKAILIBAET, UTO NP NPEIOCTARIEHHA CKUAKY MIPeirnpu-
ATHE TIONYYALT NOX0/ GONRLIM, tUeM MpY UCITONL30BAHUM KpeluTa,

OnHKMM M3 BAXHLIX MOMEHTOR B YITPABICHUH 060pOTHBIM KATIHTAIOM
SIBITAIETCS ONpefe/leHHe OTITUMATRHOIO COOTHOLLIEHHSL MEXAY JIEOUTOPCK O
H KpeIMTOPCKOH 3afgomxeHuocTsiMU, [Ipy 3ToM HeobBXOAHMMO OLIEHHBATH
HE TOJILKO YCJIOBHS CBOETo KpPeIUTOBAHUS MOKYrnatejeil, HO M YCIOBHH
KpeauTa MoCTABIIMKOB CEIPhI M MaTepHANOR C TOUKH 3peHMA YMEHbBLUEe-
HHS 3aTpaT WIH YBeMYEHMs NOMNOMHUTEILHOIO AoXoda, MOoTyvaeMoro
npeanpusTHeM. [IpeanoioxuM, UTo MOCTABUIHKH ChIpbA ¥ MATEPHANIOB
NpedoCTaBiIsIoT CKUAKY 5% npu onnate B MOMEHT OTIPY3KM, nubo OT-
CpouKy nuarexa Ha 45 naeit, OueHnM nenecooBpasHocTh HCMOJIB30BAH M
CKMAKHW C TOYKHM 3PEHHUS TIPEATIPUATHS, HCIOJB3YIOUETO sl JOCPOYHOMH
orIaThl Kpeut nox 40% rogoBwix {Tabn. 12).

Ta6nuya 12
PacyeT thhHaHcoBoro peaynsTara (Ha Kawayw 1000 py6.)
MNoxasarenk Co ckuako# bes CKuMKH
Onnara 3a cbipbe, pyb. 850 1000
Pacxofel 10 onnare npouskros, pyb. 950 » 0,4 x 45 : 360 = —
= 47.5
Hroro 9975 1000

[TpeanpHATHIO BHTOAHO HCMONL30BATh CKUOKH U MPOM3BOAUTHL HO-
CPOUHYIO OIIATY, ONHAKO S%-HblH YPOBEHb CKUAKH B JAHHOM CJlyuae AB-
NACTCS MUHUMANBHO JOTTYCTHMBIM, YTO TIOKa3bIBalOT CNEAYIOLIHE PACYEThL:

MUHHUMANBHO JOMYCTHMBIH
YpOBeHb CKMIKH =40% : 360 x 45 = 5%

MakcuManbHO JonycTHMAas
BeTHYMHA CKUAKH = 1000 x 5% = 30 pyG. ¢ xaxno#
1000 py6.
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TakuM oBpasoM, CHCTEMA CKHAOK CIOCODCTBYET 3ALIMTE NPESAIIPHSI-
THH OT WHOASLMOHHBIX YOLITKOD H OTHOCHTEALHO JELUeBOMY TTOTIOAHE-
HHID ODOPOTHOIO KANUTANA B AeHEeXXHOHW WITH HATYpan:HOH (hopMe,

YnpasieHMe JeGHMTOPCKOM 3aMOJIXeHHOCTLIO B 3anamHbelx upmMax
Npex/lc BCEro OTHOCHMTCH K KOoMNeTEeHUWH hUHAHCOBOrO MelelMeHTa.
Ten He MeHee pealH3aIlHMA cTpaTerHi B OTHOWEHHY LeOMTOpCKoH 2a1011-
KEUHOCTH, KOTOPAsA B CPEAHEM COCTABAAET OKONO | /3 BETHYMHHBL TEKYILAX
AKTHBORB, 33BMCHT OT CAABHOIO Oyxraarepa IpeilipusaTHsL.

Ilitst ynpaBnaeHusa nebHTOpCcKoit 3000/IKEHHOCTRIO HEODXOIHMMO clie-
ayoiee,

I. OnpepencHue YCHOBMH NpelOCTABISHHA KpeluTa IIpH NpomKe
TOBAPORB, efo CpOKA H CHCTeMb! CKMIOK.

2, Onpepenetive rapadTHid npenocrasnedns kpeaura, CaMuliii npo-
cToil criocof Mpolaxit TOBAPOB — 3TO OTKPLITHIH cYeT, KOra B COOTBeT-
CTRHM € 3AKITIOYMEHHBIM KOHTPAKTOM [TOKYIATENI0 BLICTABASICTCS cHeT LN
rnotnueH. B Ganauce Takas gJedUTopCcKan 3aJ0lKeHHOCTE 00be M HAeTCS
B ¢TpoKe «CueTa K MOJNYUeHHIO»,

Gonee cnoxuiil, Ho Golee HaneHLIA clmocod, — ronyiyeHue MHChEMEH-
HOID 0DA3ATE/ILCTEA KIMEHTA 3alNaTHTD JEHETH, T.E, HOYHEHHE BEKCCNA.
Bexcena pasnensior Ha oOeIYHbBIE, KOTOA NOKYNATeNL B THCEMEHHOM (hop-
Mg IPH3HAET CBOID 3400/IKeHHOCTE M 00s3yeTCd 3aMNaTHTE ONpele/IEHHYIO
CYMMY K ONpedesieHHOMY CPOKY, U IepeBOAHbIR, KU KoMMepueckie. KoM-
MepUeCKMe BekKCellH HPOKO HCMONL3VIOTCH B MEXIYHADPOIHOH TOpProBne.
[Tpu aToM npopaBel] BRIMKMCEIBAET NOKYIATEN O (MM ero areHTY) KaKyo-ToO
CYMMY K OIUIATe K onpefdeleHHOMY CpoKY. EciH NpoMaBoiuTCs HeMemieH-
Hafl OrJIaTa Do TIpeibABIeHHIO, TO BBEIMMCEIBAETCS NpelbiBHTENLCKHH e-
PEBOAHEIM BEKCENb, B NPYIHX CIy4YadAX - [IepeBOAHBIM BEKCEN: HA CpokK,
KOTOPBIH akuerrrupyercs TG0 nokymareneM, nubo ero GaHkKoM,

CyliecTByeT TAKKE BE30TIBIBHLIHA AKKPEAWTHE, YaCTO MCToNb3yeMblii
B CIOA (ocHOBaH HA B3AHMOOTHOLICHHAX TIpoNaBLA, NOKYIATENS W HX
DaHKkoB); yclnoBHad Npolaxa, HIMPoKo paclpocTpaHeHHas B Eppone (mmpaso
coOCTBEHHOCTH OCTAETCS 3a MPOJABIIOM JI0 BpeMeHH OIUIAThI ToBapa), W Ap.

3. Onpeaenerye HaaeXHOCTH MOKYITATENA MU BEPOATHOCTH OIIaThI
Moly4eHHBIX UM TOBAPOB. B 3ToM MOIYT DOMOYL LIHPOKO PaclpocTpa-
HeHHBIE MyOnHKYeMEle peiiTHHIH, aHANH3 ony0auKoBpaHHOH (HHaHCcoBoM
OTYETHOCTH NOTEHUHANBHOIO TTOKYITATEN, KOHCTPYHPOBAHME HHIOEKCOB
PHCKa, aHanu3 DanaHca.

4, OnipegeneHue CYMMEI KpefHTa, NPeloCTARIAEMOrD KaXIoMy KOH-
KpeTHoMY Nokynateno. B nanHoM cnyvae, Kak Npasuo, IefalTes pacye-



(nama 13. YNpasnenus o6opoTHeMM aktueamu 251

del

S —

ThI, OCHOBAHHEIE HA BEPOATHOCTH ONIAThI NOKVIATRIEN
HOCTH NOBTOPEHUSI JAKA30B, pazmMepa suiro i
orutathl (HEOMIATLL) TOBapa.

TOBapa, BO3IMOK-
YOBITKOR, MojiyyaeMmblX OT

5. Onpefe/ieHe TIONUTHKY cBopa AebHTOpCKOi 3a10MKeHHOCTIL.
Dupma 3a ONPEACNEHHYIO TUIATY TiepenaeT npapo Ha [toNy4yeHHe JeHer 10
IEOUTOPCKOH 3AN0JIKCHHOCTH CIIEUHATH3HPOBaHHOI] dupse. Mocreansia
MOXKET 0BECIIEUHTD COOP, CTPAXOBAHHE M (MHAHCHPOBAM He J1eBHTOPCKOI
33]10JIXCHHOCTH JIHGO OKA3ATE MOMOIIL N0 ee B3LICKAHHIO M CTPANOBA-
HHIO COMHUTENLHBIX IONTOB. CYLIECTBYET BO3MOKHOCTE [TOAVIEHHS Kpe-
AUTHON CTPAXOBKW NpH HEODXOMMMOCTH 3amuTH 0T Ge3Hage KHbIX N0-
ros. 9TH OTICPALIMHM H3BECTHEI KaK (BaKTOPHHT, a caMit GUPMBI — Kak
(paxTOpHHIOBRIE,

Bee nepeuHC/IeHHbIE MEPR! B3aMocBs3aHbl, PupMa MoXeT npeiia-
raTe Oonee BLIFOAHBIE YCIOBHS TTPOMAKH, ec/iH OHA TMPOROIHT KECTKYIO
MOAUTHKY OTOOpaA MOKyNaTeneil, MaM npeaocTapaaTh KPeAHT BHICOKOPHC-
KOBEIM KIHERTaM IIPH HaMHYHH HaaeXKHOTO MeXaHM3Ma rnoayyeHus me-
OHTOpCKOM 3aT0JIEHHOCTH.

13.4. YnpaeneHue JeHe)KHbIMH aKTHBaMK

OnpeneneHne MHHUMANLHO HEOOXOAHMOM TT0TpeDHOCTH B IeHEKHBIX
AKTHRAX ONA OCVILECTBIACHWA TeKyilel Xxo3gicrseHHOH AesdTeIBHOCTH
HanpaplieHO Ha YCTAHOBJIEHHE HMXHETO MMpejena oCTaTKa HeoOX0aW MEIX
JeHeXHBIX CPEACTB B HALMOHANILHON M MHOCTpaHHOil BatwTax (B po-
Liecce pacyeToB MHOCTPAHHAA BANKTA MEPeCUHTHIBACTCH 10 YCTAHOBJIEH-
HOMY KYpPCY B HAlIMOHANBLHYIO).

PacyeT MUHMMANBHO HEOOXONUMO CYMMEI JeHeXHBIX aKkTHBOB (Oe3
y4yera HX pesepsa B (OpMe KpaTKOCpOYHbIX (HHAHCOBBIX BAOKEHHH)
OCHOBBIBAETCS HA TIAHUPYEMOM HEHEXHOM TOTOKE [0 TEKYLIHM XO3:H-
CTBEHHLIM OllepaliuaM, B YACTHOCTH, Ha 06LeMe HX pACXOJOBAHHA B NPe-
CTOSleM epHoae.

MunumansHo HeobxomuMas roTpeGHOCTE B HEHEKHBIX aKTHBax I
OCYIIECTBAEHHS TeKyleH X03MHCTBeHHOM ACATEALHOCTH B MPEACTOALLIEM
nepuoge (JIA . ) MoxeT GHTh onpeneneHa no opMyne

HAy = HPg, O,
rne IP,, — nnaxupyeMblid ofbeM rnaTexHoro obopoTa Mo TCKYLM MOSAHCTREH-

HBIM OTEPALMAM B MIPEACTOALIEM MepHoIe (B COOTBETCTBHH ¢ ILTAHOM
MOCTYIIEHHS H PacXOJI0BAH M ACHCKHBIX CPEICTB NPEIIPHATHA)

min

(97)

al
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Du.n — ODOpauMBAEMOCTD BEHEXHEIX AKTHBOD B OTYETHOM NepHoae (Moxer
ORlTh CKOPPEKTHPOBAHA € YYETOM MAGHHPYEMLIX MEponpHATHH 1o
vekopeHHIo 060poTa JeHCHKHBIX AKTHEOR).

PaccMoTpuM NpHUMeEp pacueTa TakKoid MHHHMAalbHO HeoOXOmUMOM
NoTPeGHOCTH.

B cOOTBETCTBHH € TINAHOM MOCTYINIEHUS U PACXOLOBAHHA JeHEXHBIX
CPENCTB Ha MpencTodlnnii rox ofbeM ILIaTEXHOTO 000POTA M0 TEKYIIHM
XO3MHCTBEHHLIM ONepalliIM IpeaycMoTpeH B pasMepe 30 maH pyd. Odo-
I'JE[T-]HH&EMGETB OCTATK OB NECHEXHBIX aKTHBOB B OTYHETHOM rolly CoCTapiiya
24 paza. Takum obBpazoM, corsiacHo dopMysie (97) romyuamm;

AA . = 30: 24 = [,25 MrH pyb.
OToT pacyeT MOXKET OhITh OCYIIECTBIEH W MO JApPYroii dopmyne:
JA . = HA, + (TP, —®P ) : O, (98)

e A, — OcTaToK MEHeKHBIX AKTHBOR Ha KOHell OTYeTHOro NEepUDAA;
OP, — pakTHiecKKi 06BeM WIATEKHOTO 0B0POTA MO TEKYIUKM X03sicTBeH-
HEIM OMepaliaM B OTUETIIOM ITepHoje.

HomonHuM npeablAYUIHT TIpUMeEp CIENYICUIMMM ITOKA3aTeIsMM . 0CTA-
TOK IEHEIXHBIX AKTHBOB Ha KOHEL O0TYETHOTI'O I'oja CoCTaBMN 1,1 MIIH pyd.,
(hakrnyeckui obbeM ruaTexoro 0bopora nmo TeXyuiuM X039HCTBE HHBIM
ofepalMsaM B OTYETHOM rody paseH 26,2 Ml py6. Torga cormacHo op-

MyJe (98) monyunm:
OA . =1,14+(30 —26,2):24 = 1,1 + 0,16 = 1,26 miu py6.

min

}iﬁdube:paﬁuﬁauml MHHHMalIbHO HeoOxoauMoii moTpebHoCTH B Je-
HEXHBIX AKTHBAX 0 OCHOBHBIM BHIAM TEKYIIHX XO3SHCTBEHHBIX onepa-
It OCYILIECTBIIAETCA Ha TeX NMPEANPHATHAX, KOTOPBIE BEYT BHELIHEKOHO -
MHUUeCKYIO AeAaTelsHocTh, Lens Takoi auddepeHuManny akmiouaercs
B TOM, YTOOB M3 00LIeH MUHHMANBHOH MoTpeOHOCTH B AEHEXHBIX aKTHBaX
BELIGNTUTE BATIOTHYI 4acTh I8 (DOPMHPOBAHHA HeOOXOMMMBIX NpeaTnpHs-
THIO BaJMIOTHBIX GoHOoB. OcHorOH Takoil auddepeHUHAIMH ABAAETCH
IIaHHpYEMBIA 0ObEM PacXoNOBaHHA MCHEXHEIX aKTHBOB 10 BHYTPEHHUM
M BHELIHE KOHOMHYECKHM onepalusmM. B mpouecce pacueTon Heroabay-
1otes hopmyner (97) u (98).

BrisBaeHHe aAuana3oHa KoJeBaHU| oCTaTKa JEeHEXHBIX AKTHBOB
Ha OTAGNBHEIX ITAlaX [PeAcTOALEro NMepHota OCHOBLIBAETCS HA MTOr0-
BRIX MOKA3aTeNsIX MIAHA MOCTYIUIEHHSA Y pACXONoBAHWS JeHEXHBIX CPEICTR

B OT/[eJbHBIX MeCalax (o romosoMy MJiaHy) HIH AeKajax (IIo KBapTalb-
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HoMy TuiaHy). [iuanazoH KonebaHHit ocTaTKa AeHeXHBIX aKTHROR Oofpeae-
JISIETCS OTHOCHTENbHO MHHHUMANBHOIO M CpelHero nokasareneit B npem-
crosiieM nepyone (tabn. 13),

TaG6nwuya 13
Mlnanazon xonebannd 0CTaTK QEHENHLIX AKTHBOB B NpPEAiCTOAL{EM nepuone
HCXOMR H3 NN2Ha NOCTYNNEHHA W PACXOR0BAHKS JEHEXHbBIX CPEACTB

Mecays! Ocrarox OTKnOKeHWE MBCAYHOTO QTKNOHEHWE MEBCAYHOTO
BEHEKHLIX , floKazarens MnoKazaTenn
AKTHBOR 0T CPEeJHErQ 0T MUKUMANGHOTO
Ha KoHey
Mecala, MM pyb., % WNH pyb. g
MITH Dfﬁ {+1 H_} {.+! -}
1 1,30 -0,16 -10,9 0,05 4,0
2 1,25 (min) -0,21 -14,4 - _—
3 1,34 0,12 -8,2 0,09 7.2
4 1,42 -0,04 2,7 0,17 13,6
5 1,51 +0,05 +3.4 0,26 20,8
B 1,48 +0,02 +1.4 0,23 18.4
7 1,44 -(,02 -1.4 0,18 15,2
8 1,52 +0,06 +4,1 0,27 21.6
9 1,54 +0,08 +5.5 0,29 23,2
10 1,56 +0,10 +6.8 0,31 24,8
1 1,53 +0,07 +4,8 0,28 22,4
12 1,58 (max) | 40,12 +8,2 0,33 26,4
B cpefHeM
33 MECANY 1,46 — - — —

[Ipn BRISBNICHHY NIHAaNa30Ha KojebaHU ocTaTKa MeHEXHBIX aKkTHBOB
OTIPELNENSIOT:

» MUHUMAIBHEI ocTaTok (1,25 MNH pyd.);

e MakCHMAIBHHI octatok (1,58 MiH py6.);

 cpesHMit octatok (1,46 MIH pyb.).

B npaxTuxe sapybexHoro (pMHAHCOBOTG MEHEIXKMEHTA [IPUMEHSIOT
W BoNee CIIOXHEIE MOIEeNH oIpeleNcHU MMHHMaNLHOro, ONTHUMAIBHOT O,
MaKcUMaibHOro H CpelHEro OCTATKOB ACHEXHAIX aKTHBOB. OHH HCIIOJIE-
3YIOTCA B YCJIOBHSX HeollpeneleHHOCTH NMpeacTOoflliiX TiaTeXeH, Korna
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niaH MOCTYIJIEHHsS U PacXONOBAHHA JEHEWHBIX CPEACTE HE MOXET OLITh
pa3padoTaH MOMECAYHO HIK TTOAEKAHO,

B cootBeTcTiKl C MOOECNLIO BHFMDHH OIpEacIAMTCAH:

® MHHHMANEHBIH OCTATOK HEHEIKHBLIX aKTHBOB ([pHHHMAETCS HY-

JIEBRIM);
e OTITHMAaNbHBH (MAKCHMAIBHBIF) OCTATOK AeHEeXHBIX aKTHBOB IO

opmyie
OA . = (2xP x Dﬂ“)  CI (99)

rae L’,Amm — ONTHMANIEHEI OCTATOK NEHEXHLIX AKTHBOB B TUIAHHPYEMOM [ICPHOIE;
P, — cpeniaa cymMuma pacXolloB Nno oDCHYXHBAHHIO OJHOH onepauuu c
KpaTKOCPOUYHLIMH (HHAHCOBLEIMH BROXKEHHAMM;
0Q,, — o6umi pacxol TeHCAHBIX aKTHBOB B NPEACTOANIEM TEpHOME;
CIT . — OaskOBCKAA CTABKA N0 KPATKOCPOUHBIM (PHHAHCOBBIM BIIOMXEHHAM

Rire
B [MAHMpYyeMoM TIepHoae B JpobHOM BRIPAXKEHHH,

Kipn?

® CpeNHUM OCTATOK AelexKHbIX AKTHBOB B COOTBETCTBUM € 3TOH Mo-
Helbio TUTAHUPYETCS Kak TIoJoBHHA ONITHMAIIBHOTO (MakCMMAIBHOI0) MX
OCTaTKA,

B cootseTcTHH ¢ Mofenkio Muiuiepa — QOppa onpeaensiorcsi:

* MHHMMAaJIbHEH OCTATOK JEHEXHBIX AKTHBOB B pasMepe MUHUMalb-
HOlo pesepia B OTHETOM Tepuo/ie (JoJuKeH OBITh BRILLIE HYJISA);

¢ ONTHMAIBHBIH OCTATOK HEHEXKHEIX aKTHROB Mo dopMyne

JAu, = (3x P, x OT,) : (4 x CIT,, ), (100)

ragc UTM ~ CYMMil MAKCHMANBHOMD OTKNOHEHH JCHEXHBIX AKTHBOB OT CpeflHero
B OTYETHOM [EpHOE;

» MaKCHMAaNBHBH OCTATOK JEHEXKHBIX aKTHBOB MPUHRUMAaETCA B TpexX-
KparHoM pasmepe A, . B CBA3H C HeoGX0NMMOCThIO TpaHchopMaLHK H3-
JIMUIHUX JeHEeXHBIX aKTHBOB B KPaTKOCPOUHKIC (PMHAHCOBLIC BIOXKCHMS,

® CPEJHWH OCTATOK JeHeXHBIX aKTHBOB B 3TOM c/iy4Yae pacCYMTHIBA-
etcs o dopMyie

’H‘Ac]} = ’ﬂAmin + 'H‘Amnx ‘ 23 (lm)
roe ,[[AEF ~— CPEefHMH OCTarToK ACHEXKHBIX aKTHBOB B NIaHHPYEMOM TEPHOJE.

KoppekTipoBka noToxa maatexeit ¢ Hejikbio YMEHBIIEHHSA MAKCHUMAITh-
HOH 1 CcpenHel IMoTpeOHOCTH B OCTaTKaX JeHeXHBIX aKTHBOB OCYLIECTR-
NSAeTCA MYTeM OITEPATHBHOrO peryvidpoBaHHSA — NEpPEHOCca CpOKa OTAENb-
HBIX NAATeXel TIO coryracoBaHMI0 ¢ KOHTpareHTaMu.

Ha mneppom srmane peryaupyorcsa AeKagHbie CPOKM pacXodOBaHH
(noCTyIIeHNHA) JeHeXHEBIX CPelICTB, YTO [T03BOMNSeT MHHHMH3HPOBAThL HX
OCTATKH B paMKaX KaxJ[oro Mecsaua (Ksaprana). KpuTepHeM ONTHMANE-
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HOCTH PEryHpPOBanus ITOTOKa Mhartexel BHICTYMALT MUHHMMAILHLH pa3-
MEPR CpBﬂHEKBHﬂ,pﬁTH'—IECKDI‘D OTKNOHEHMS oCTaATKA JEHEXHBIX AKTUBROB
OT cpefHero X 3HauyeHMs.

Ha pTopoM 3Tane pasMep cpelHero OCTaTKa JIeHEKHBIX aKTHBOB Ol TH -
MH3HpPYETCA C y4YeToM MX peaepBHoro sanaca. CHayama onpenensieTcs
MAKCHMANBHEIH OCTATOK JIEHEXXHBIX aKTHBOB ¢ YYeTOM HEpPaBHOMEPHOCTH
naaTexeid M pe3epBHOro 3amaca, 3aTeM — cpedHHil ocTaToK (ITONOBHHA
CYMMBI MHHMMAaJIbHOTO K MAKCHMA/IBIIOTO OCTATKOB JCHEXKHBIX AKTUBOB).

BuicBOGOXAEHHAsT B Mpollecce KOPPEKTHPOBKH [MOTOKA TINATEXeE (i
CyMMa JeHeXIIbIX aKTHBOB pPEMHBECTHPYETCS B KpaTKocpoyHkie UliaH-
COBBIE BJIOXKEHUA WIN JPYrHe BHAW AKTHUBOB,

Yekopenue obopoTa JIeHEeXHBIX AKTHBOB OCYUIECTBASSTCH 3a CUET:

¢ YCKOPEHMS MHKaCCAITHH NEHEXHLIX CPeLCTD It MUHHMUM3alMIE WX
OCTaTKa B Kacce;

e COKpAlLeHHs pacyeToB HAMHYHLIMM AeHbraMH C lIenblo yBelH4ye-
HUA CPOKA MOJbL30BAHUS COOCTBEHHBIMHU AeHEXHLIME AKTHBAMM B MpoO-
necce MPOXOXASHHS IJIATEXKHBIX AOKYMEHTOB TOCTABILMKOB;

¢ COKpaNIeHH 0O'beMa pacueToB AKKDEAUTHBAMH M HEKaM#M, TAK KakK
OHH OTBJIEKAIOT HA NPONOJKUTENbHLIH MNMepuon IeHeXHble aKTHBBL M3
00opoTa B CBI3H ¢ HEODXOAHUMOCTRIO NPeABaApUTEALHOIO pe3epBHpoBaH M
B DaHKax.

DOPpeKTHBHOE HCIOJL30BaHHe BpEeMEHHO CBOOOIHOIO OCTATKA HE-
HEXHBIX aKTHBOB MOXET OBITE OCYIIECTBIBHO 3a CYUET:

¢ COrnacoBaHus ¢ DAHKOM YCJA0BHH TeKYILETO XpaHEHHA OCTATKA me-
HeXXHBIX CPEJICTR ¢ BRIILTATOH TPOLEHTOR MO ASmosHTaM (HalpuMep, Iy-
TeM OTKPBITHSI KOHTOKOPPEHTHOro cdeta B baHKe);

¢ MCITOJIb30BaHN KPATKOCPOUHLIX JIEHeXHLIX HHCTPYMEHTOB (B 1Iep-
BYIO QUEpEIb HEMOIUTHEIX BKIIAN0B B baHKaX) 1A BpeMEHHOTO XpaHeH K4
CBODOAHBIX AEHEXHBIX AKTHBOB;

¢ HCITONB30OBAHHA BLICOKOMOXOMHBIX KPATKOCPOUHBIX (hOHIOBLIX WH-
CTPYMEHTOB TIyTeM pasMEleHHS pelepBa JeHeXkKHbIX aKTHBOB B KpaTKO-
CPOYHEIE NEMO3HTHLIE cePTH(RMKATEL, 0bOIHraLKy, KasHayedckue obs3aTesb-
CTB4, BEKCEN ¥ T.IL. NP YCIOBHH HX JMKBMIHOCTH Ha (DOHIOBOM phIHKE,

MUHUMU3ALHI TOTEPD AEHEXKHHX AKTHBOB 0T HHISILHHY OCYLIECTB-
JISETCA pasle/BHO IO JEHEXHLIM CPENCTBAM B HAllHOHANBHOM H HHO-
CTPaHHO BamiOTax.

[MpoTUsoMHGMAALMOHHAA 3allMTa HaUMOHAaNbHOH BalloTel obecrie-
yuBaeTcH, ecld HopMa peHTabelbHocTH BpeMeHHo CBODOAHOTIO OCTATKA
HEe HHXE TEMNOB MHPIALMHA,
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[TporuBouMHIALUHOHHAs 3au(WTa JeHEXHbIX aKTHBOB B HHOCTpPaH-
Ho#t BasioTe obecnedrBaeTca BHIOOPOM YCTOHYHBOH BanmioTHL,

[masa 14. YnpasneHue (hUHaHCUPOBaHUEM
TeKYyUeA OeATENLHOCTY NPeAnpPUATIS

14.1. Texyuie dUHaHCOBLIE NOTPeBHOCTY
W onepaTUBHOE ynpaBnexne Ux UHaHCUpOBaHWEM

Tekyiaa gesTelbHOCTE — 3TO COBOKYITHOCTE PAZHOBMAHOCTEH I1pO-
M3BOACTBEHHOM, xo3s1iicTBeHHOM, (PUHAHCOBOMH ASSATEIBHOCTH NpeaTpus-
THSl, KOTOpasl He HOCHT KanHTanbkHOro H HHOTO A0JITOCPOYHOIO XapakTepa.
(DunaHcupoBaHue TEKYIUEH ACATENTBHOCTH MPeANPHITHS OCYUIECTBISET-
cs nyTeM obecnedeHUA ero Texyux puxaHcossiX morpedHocrei (TWMIT).
CymecTBoBaHHe TaKKX norpebHocTedl s paGoTaloiero npeanpuaTHs
HOCHT TNMOCTOSIHHEI XapakTep.

O6wem TDII, uaMepaeMulit B pyOnax, MeHseTca H HMeeT YCTORYM-
BYl0 TeH#eHUMI0 K Bospactanuio, Xapakrep TOII onpepensiercst BHyT-
PEHHMMM ¥ BHEIIHMMH (akTopaMH: 0COOEHHOCTSIMM W pe3ylbTaTaAMH
[IPOM3BOACTBEHHON M (PMHaAHCOBOW JEATENIBHOCTH MPeAlpHATHSI, HATW-
YHEM CE30HHBIX HOTpeOHOCTEH, TEKYILIMX KACCOBLIX PaipeIBOB B IOCTYIUIE-
HHH M PacxoHOBAHHM JNEHEXHBIX CPENCTB, LIEHAMH, pacyeTHO-KaCCOBbIM
pbcNyKHBaHHUEM, TUIATEXHONW AMCHMITARHON, opraHu3aliMel MOCTABOK M
npojaK, BaIOTHEIM KypcoM pybns, uHdaaued v T, IlocnenHue apa
(aKTopa BHICTYMAOT B KAUECTBE OCHOBHBLIX MPUYMH HENpephBHOro ob-
[UETO BO3pACTAHMA MMEHEXHbIX 3aTpaT Ha (GHMHAHCUPOBAHME TEKYLIMX
(bHHAHCOBLIX IorpeBHOCTEH,

BosHHKHOBeHHEe, H3MeHeHHe H ¢HHaHcHpoBaHHe TOII opranuye-
CKH CBSI3aHO C MPOM3BOJACTBOM H BelcHHeM DH3Heca, PopMUpOBaHHe
TEKYILIHX QWU HaHCOBAIX IToTpebHocTe K UX (PHHAHCHPOBRAHUE OCYILIECTB-
JATCA B ripolecce obopora H KpyrooOopoTa JeHEXHBIX CpeilcTs.
TOIT BhicTymawT Kak noTpeOHOCTH MPEeANpPHATHA B KpaTKOCPOYHBIX
GUHAHCOBLRIX MW KpedWTHBIX pecypcaX. BHelwHuM npossieHueM dop-
MHPOBaHMS, pacnpelefieHUs U HCIIOJIb30BaHHA (PMHAHCOBO-KPEAMTHBIX
pecypCcoOB ABAAI0TCA Oe3HANMYHBIA U HAMHYHO-IEHEXKHEI 060pOTEI Npea-
NMpUATHA. [leHeXHble cpeicTBa H hOPMB] MX [POABIEHHA — (GHHAHCOBO-
KpeIHTHEIE peCypchl M AEHEXKHBIE (POHARI aKKYMYTHPYIOTCS MPEANPUITHEM
i pacxolyiTcs Ha pHMHAHCHpOBAHHME TeKYIUHX dhHHAHCOBLIX MmoTpebHo-
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cTer. D10 IMOKPLITHE IEHEXKHBLX PACXOAOB BEICTYNACT KaK LieieBoe (hMHAH -
cHpoBAHUE IPOU3BOACTBA 3a CUET UCTOUHHKOB (DHHAHCHPOBAHUS TEKY-
mer HesTeIbHOCTH, BKITIOUAas BpeMetiHO cBODOMHEBIE OCTATKH JeHEXH BIX
(poHzoB M aMmopTHaaumio. Ilpu srom dunancHposanie T@IT ocyiuecTs-
JAETCA B MOPSIKE ABAHCHPOBAHHS ACHEXHOH (POPMBI CTOMMOCTH B IIPO-
H3ROMACTBO WM MHEIE BUALI AesSTeNbHOCTH.

(britaHeHpoBaHUe (MOKPLITHE) TEKYILMX (DUHAHCOBLIX NoTpebHocTe
MOMXKET OBITE NOJAHBEIM M YacTHuHLIM Pasmep TOIT u crenens MonHOTHI
HX MOKPBITHS HCTOUHMKAMM (DHUIIAHCUPOBAIIMS He MOTYT OLITh YCTAHOB-
JeHE 1o BaHNbiM 0anaHca, TTOCKONBKY OH HE ABISETCH ONEPATHBHBIM
nokyMeHToM, oTpakaownM TOI npeanpusitist banaHc He cOmep#HT
JAHHLIX O HOPMAaTHBHOM OCHOBE TEKYILEro NBMKEeHNA AeHEXHLIX CPeICTB,
a TaKXKe 0 ro1pedGHocTH B GUHaHCHpoBaHITH 00OPOTHLIX CPEJCTB IO BHOBD
BREICHHOM NMPOUIBOACTBEHHOM MOUWHOCTH, NOCTPOEHHOIC H TOTOBOTO K
JANYCKY LEeXa, TeXHONorMyeckoil NMHHMKM W T.I1. 3a npenenamMH GanadHca
HaxoadTca MCTHILHBEE pasMepsl M KoleaHWA HATWYHBIX (DPMHAHCOBEIX
PECYPCOB M JIPYTHX AeHEXHBIX TOCTYIIeHHit. banaHc Kak UTOroBmi w
BUKHEUIMH OTUETHBIA HOKYMEHT GyXrajITepeckoro yyeTa MokasbiBaeT He
[I}I«“IHEI[[C{'IBI“;IE I'[D'l'pEﬁHDC-'I'H, a CaNbllOBRIE OCTATKH 10 DG{J]}[}THM CHETOB
VUETA HCTOYHMKOR M WX pasMeLlcHud Ha oTyeTHYo naTty. banadc ve naer
nofaHoro rpefacrasieHds 060 Beex coCTaBNAOLUINX TEKYLUEH nesiTefbHO-
CTH MpeAnpHATHS, HanpuMep 00 onepalHiaX Mo GopMHpoOBaHKHIO H (pH-
HAHCHPOBAHHID TEKYLIMX 38TPAT Ha MTPOM3IBOACTEO H pealusaLliyio Mpo-
aykuuu, T HaxonaT NoONHOE CYIHOCTHOE U TOUHOE KONHYECTREHHOE
NposiBIeHMEe THLIL NpY pa3padoTKe W HETIpepbIBHOM YTOUHEHHH MPOrHO3-
HBEIX 3HAYEHMH MOKasaTeNel TeKYILMX M OMepaTHBHBIX (PHHAHCOBLIX TJ1a-
HOB NpeIrpUaATHA.

Jns monnoro mokpeiTHst TMIT HeoOXOAUME! alieKBATHLIE 0G0POTHbIE
cpeacrsa, Tekyiuire GHHAHCOBbIE IIOTPEOHOCTH OTPAXKAlOT TONLKO NOTpes-
HOCTH MpeanpusiTHsl B COOCTBEHHBIX U 3aeMHbLIX 060POTHEIX CpelcTBaX
nnst duHaHCUpOBaHUA TeKyllelh nestenbHocTH, OTMeTHM, yTo He TCDII
BRICTYIIAIOT 3KOHOMHMYECKOH M (hMHAHCOBOH KarcropueH, a oDOpoTHBLIE
cpenctsa (oGopoTHuil KaruTtan), [IpaBunsHoe mouuMaHue Tl Heno-
CPEACTBEHHO CBSI3aHO C AeHEeXHEIM 000pOoTOM M TIpHPOIOH GYHKUHOHW-
POBAHMA OBYX POOCTBEHHLIX (PMHAHCOBLIX XaTercpHii — obopoTHoro ka-
NHTaNa H ODOPOTHLRIX CpelICTB,

Texkyuiue thuHaHCOBBIE NMOTPeGHOCTH TIPEANPHATHA ONpPEAENAKTCS
IEHEXHBIMY PACXOLAMH, MHHMMANLHO HEODX0AUMBIMH JUISI OCYLLECTBIIE-
HHA HenpepblBHON (hUHaHCOBO-X03AHCTBEHHOM AeateibHOCTH, Obecrie-
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YEHHE TEKYLUIUX (PUMHAHCOBLIX HYXI NPENNpUaThd eCTh (huHaHCUpOBAHHE
€ro MUHHUMaNLHOW (B npeaenax cOBOKYMHOr0O HOpMATHBA) ¥ LOMOJIHM-
TeJbHOM noTpebrocTv B obopoTHEIX cpeacthaX. (PUHaHCHpoBaHHE A0-
NONHHUTENLHOW (QHHAHCOBOM MOTPEOHOCTH MOXET OCYILECTBIATBCH ITY-
TeM AeHeXIoro apaHCHpPOBAHMA B CBEDXHOPMATHBHELIE 3aiTackl, a TAKXKE
Ha MOXPHITHE HEHOPMMpPYEMBIX TEKYHIMX NOTPeOHOCTEH, CRI3AHHBIX C
MDﬁHJ}.HEﬂLﬁLHEH ACHEAKHBIX CPCACTE H HaXOXJeHHEM YACTH HX B Pﬂﬂ‘-TE:THJL
MrunsMansHas noTpeBHOCTL B cobcTReHHBIX 060pOTHBIX cpejcTBax (000~
POTHOM KanuTasle) He papHa Texyuleil puHancoBoi moTpebHoCTH B HHUX,
nocienHsid Beeraa conplLue,

His1 obecneseHUusT DOTONHUTEABHOrO hHAHCHPOBAHMUS 0O0POTHBIX
CPEUCTB MPEANPHUATHA TIPUBJICKAIOT KPaTKOCpouHEIE DAHKOBCKHE KpedH-
Thi H PYTHE 3aeMHble HCTOUYHMKM. B pesyngrare cnoxeHUs cobeTBeHHBIX
H NpHUpaBHEHHBIX K HUM OGOpOTHBIX CPeICTB IMPeAlpUsATHE ronyvyaeT
NpHpalleHle B pasMepe cyMMbl OCHOBHOTO JONTa 00 CPOKAa ¢1'0 BO3BpAaTa.
B xavecThe HCTOUHHKA JOMONHHTENBHOTO (QHHAHCHPOBAHWHS TEeKYUWIHX
norpedHoOCTEd MOTYT BBICTYNATH AOJATOCPOIHbEIE DAHKOBCKHME KPeduThl H
SHHMBI, 2CMTH OHH He CBY34HEL C dJHHHHGHpDBEHHE:M KamMTanbHbIX BIIOXKE-
HHH H WHEBIX JONTOCPOYHBIX HHBECTHLHIT, B ynpolueHHOM BHE TeKYIUHE
(hHHAHCOBHE TIOTPeOHOCTH MPEANPUATH MOTYT OBITh MTPEJCTABIeHBI KAK
noTpe6HOCTH B cOOCTBEHHBIX M NPpUPABHEHHEIX K HHUM ODOpPOTHLIX Cpel-
CTBAX MAH B YHcToM O0opoTHOM KanuTane (o6opoOTHBIX aKTHBax 6e3 Te-
KYULMX 00S3aTeNLCTB) MU HeNpephlBHOTO (GUHAHCHUPOBAHMA TeKyleH
(hMHAHCOBO-XO3AHCTBEHHOH NEeATeEHOCTH,

MOuraucuposanue TOIT — 310 hUHAHCHpOBAHME HYKO NpenrIpHsi-
THS, CBA3AHHBIX C (hOPMUPOBaHUEM: MPOH3BOJACTBEHHEIX 3anacos; (poH-
JoB oOpalleH s B BUIE 3alaCOB roTOBOH NMpOIYKUMH HA CKIaJe M CpelicTB
B pacyeTax {(nebHTOpPCKOH 3ail0MKEHHOCTH); HAKOMIEHUH NeHEXHEIX
CPEOCTB NI aBAHCUPOBAHMA B X03AHCTBEHHLIH 060pOT; KpaTKOCPOUHBIX
tbuHaHcoBMX BAOKeHUH., COBOKYMTHOCTE 3TUX BAOXKeHMN (pazMelueHU A
CPEACTR), NPOMU3BEAEHHEIX 38 CYET BCEeX MCTOMHHKOB, W fIpeicTaeT nepen
(HMHAHCOBLIM MEHEIKEPOM B KauyecTBE TEKYIUHX aKTKBOB. TakuMm obGpa-
oM, uHancHposaHue TOII npeanpuaTud MoXeT TpPaKTOBAThCHA KakK
thuHaHCcHpoBaHMe {(HOpPMUPOBAHHE) €0 TEKYWHX MIH KpaTKOCPOYHBIX
akTipop., Ha dpuHaHCHpoBaHMWE TaKHUX aKTHBOB NMPHUBJIEKAIOTCA TeKyIUHe
MACCHBBI, COCTOMLHE M3 MCTOYHWKOB (opMupoBaHMl COGCTBEHHBIX M
NpHPABHEHHLIX K HUM ODOPOTHBEIX CpelcTB (0BOpOTHOrO KanuTama) W
3aeMHBIX KPATKOCPOYHEIX HCTOUHHKOB., (PHHAHCHMpOBaHME TeKYILIMX aK-
THBOB BOBCE HE 03HAYAELT, UTO TeKYlUHe (YHHAHCOREIE MTOTPEGHOCTH Npea-
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OPHATHS 3TO ero Tekywike akThibl. TOIT oxpaTtipaioT, HanpiiMep, 61o1-
KEeTHBIE M BHEOIOMKETHBIE MIATEeXH, KOTOPbLIE YacTe He BXOAAT B3 AeOu-
TOPCKYIO 3a00MKEHHOCTS. ¥YIaaTa TaKWX MaTeskeit MoXeT OCYLLLECTBASITHCS
B TTOPAAKE HelpephliBHOro ofLIero AeHEeKHOro KpyroobopoTa cpellcTB
IpeanpPUSATHSL.

Hanuume u noTpeGHOCTL B AeHEXHBIX CpeAcTBaX, B TOM YWCIAE BO
BPEMEHHO CcBOBGOAHLIX, BKMIOYASI OCTATKM Ha pacueTHOM cyeTe (nocie
MOCTYIVIEHKS BLIPYYKA W €& TTOCNeIYIOLIero aBAHCHPOBAHNS Il BO300-
HOBNEHUS IPOM3BOACTBEHHOTC IUKNA), ecTh Baxupil xomnoHent TII
NPeAnpUATHS W OCHOBA MX peanbHoro hMHaHCHpoBaHus. JocTarouHo Jiu
MMEIOIMXCST HA CHETAX TMPeInpUsTHa JeHEXHBIX CpeCTR sl NpeicTos]-
[ero GUHaHCHPOBAHUSA PACKOLOB H MOTYT JIM OHH YIOBIETBOPUTE HME-
IOLIHec] MWHUMANLHO ITOCTOSIHHBEIE M BO3HHKILME JONMONMMTE/IbHBIE
(buHaHcoBRIe ItoTpebHocTH? CyllecTBYET 1M HEOOXOAMMOCTE M3RICKAH M4
HOTIONHUTENLHEBIX HCTQUHWKOB (DHHAHCOBO-KPEAMTHBIX Pecypcob Ha (pH-
HAHCHPOBAHME M KPeIUTOBAHME TeKYLIEH AeATENsHOCTH? DTH BOMPOCHL
COCTABNSIIOT OCHOBY KOMTUIEKCHOTO OMEPaTUBHOrD yrpapieHus JUHAH-
CUDPOBAHUEM TeKYILeH IeATeNLHOCTH TpeinpysITisl,

B cBsizi ¢ aTUM nepen HUHAHCOBLIM MEHEIXEPOM BCTALOT [BE MIpo-
GreMbl: orpelclieHe B OMEPATHBHOM TIJIAHE BENMUMHBI MPEBLIILIESHHS]
TEKYIMX PAacXOJOB Haf IMOCTYILIEHHWAMM ASHEXULIX cpeacTs H Bbibop
MCTOYHMKOB noKphTtisa Toi wacti TMOII, koTopas okazanack He obecne-
yeHHo# gensramMu. [lepsasi npoGneMa pa3spellacTes HA OCHOBE CHCTEMA-
THYECKOrQ COCTABJIEHHS, KOPPEKTHPOBKK W KOHTPOIS 3a UCMONHEHHMEM
IUTATEXHOIO KAJIEHBAAps, BTopasd — HA OCHOBE coyeTaHusl COBCTBEHHBIX H
3a€MHBIX CPECTE, KPaTKOCPOYHLIX H AOJTOCPOYHEX HCTOUHHKOB YMHAaH-
CHPOBAHMA.

Taknm obpazom, TeKyLuxe (hUHAHCOBELE NOTPeDHOCTH YpaBiseMbl U
MOANEXAT OMNpeaejieHuio, peryIupopaHuio, TAaHHPOBAHMIO U KOHTPOJIIO
CO CTOpPOHEI (puHaHcoBRIX cnyKE. Ocoboe 3HayeHue B yrpasnenuy T
WMeeT YpoBeHb oprann3aluy dhuHaHcoBol paboTs Ha npeanpustiu, OH
OTIPENENSIETCH COCTOSHHEM MIAHOBO-MIPOTHOIHOM W KOHTPOJLHO-aHATH-
THYecKoit paboThl, peryasspHbIM cOCTaBAeHHEM, yToYyHeHHeM H KOHTPO-
NeM 34 BRIITOJIHEHHEM TEKYIIEro M onepaTHBHBLIX QHHAHCOBBIX MIaHOB,

Meromonorus ynpapieius u guHaHcuposauus TDIT otnvyna ot
MeTononoruy Bananca. @HHAHCHPOBAHME TEKYLIEH NesITeNEHOCTH 34 CUET
coBCTBeHHBIX 0DOPOTHRIX CPEACTB PETYJIHPYETCH PACXOAHLIMM CTAaThAMH
ronosoro {c¢ pas6uBkoft ITo KBapTanaM) WAKM KBaprajbHoro (¢ pabuBKOM
no Mecauam) ¢prHaHCOBOTO MIaHa — BaiaHca IOXOHOB H pacXoon Mpes-
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NPHATUSL. DTOT GanaHe BLICTYNAET TUIAHOBO-MPOTHO3HOM Gasoil KOMIT-
JIEKCHOTO ynpapheHusa hUHaHcaMK MpeonpuiITHi, ere aKTHBaMy M rac-
CHBAMMH, OCHOBHLIMM W 0GOpOTHBIMHK cpeicTBaMH (Kallkranom)., JoxXom-
HBIE H PACXOJIHbIE CTATHEH (DHHAHCOBOIO [LJIaHA MPEINPHSITH OTAHYHEI
OT BaTaHCOBBIX H He 1TOBTOPSIKOTCA B ONEPaTHBHEIX (DHHAHCOBKY MIaHax-
nporHosax. [locnenHme nopkpenisiloT MCNOJHEHME TeKyllero DajaHca
AOXOMOB M pacxoios BoJee aeTanbioll ornepaTiBHOM (uHaHcoBoi pabo-
101 MO BLABMEeHHI0O U obecricueHHIO (pHHAHCHPOBaAHMA BCeX TEKYLUMX
pACXOIOR.

Onpepenetne U nocnejyiomee GUHAHCHPOBAHWE TeKywWMX HhHHAH-
COBRIX ITOTPeEOHOCTeH B MecstyHoM (I1ofeKalHoM, MNATHMIHCRHOM, €Xe-
IHEBHOM) MepHOIE OCVILECTBNAETCS HA OCHODBE COCTARNEHMW M UCIIONHE-
HUA IJtaTexXHoro kanenaapsd. [1pu aToM moTpebHOCTE B ZONMOAHHTENBHBLIX
HerodHMKax duHaHcuposaHus TOIT moxer onpefensiThbea Ha JNOOYIO
KaJleHIAPHYIO ATy HCXOJ1S M3 BXOAHBIX OCTATKOB IEHEXHBIX CpeCcTB M HUX
ABHAEHMS! (ITOCTYINeH S H pacxofoBaHust) 3a NpUHATENA nepuwon. ITony-
YEHHOE BbLIXOAHOE CANbAOC {(OCTATOK) COHOCTABAAETCH C NPUHATHLIM Ha
NPeANPHSITHH MOCTOTHHBIM MUHHMAaIIBHBIM OCTATKOM CBOBOIHBIX JeHEXK -
HbiX CPEACTB, KOTOPLIM MONMKEeH HAXO/IMTLCS Ha ero OlEepauMoOHHBIX CUE-
tax. Hexparka JjeHeKHbIX cpeJcTn Mo NpeacTapneHHO MeToIoNorMu pac-
UETA MTOKAa3LIBAET TEKVYLIVIO ITOTPeDHOCThL NpeAnpHUsTHS, He NOKPLITYIO
coBCTEBEHHBIMHM ¥ 3a8MHBIMH HcTOUHHMKaMK. OHa BBICTYAET KaK noTped-
HOCTb B JOMONMHUTEIEHOM KPaTKOCPOYHOM (DMHAHCHPOBAHHMM W onpene-
JSIETCA ITYTEM COMNOCTaBIeHHST BCEX BUAOB TEKYIIHX TTOCTYIIEHHH JeHEeX -
HbIX CPEOCTB H BCeX HamnpapJaeHMH WX pacXooBaHHA 3a MNMaHHpPYEeMEIH
nepuon. HocTynaeHHe JeHeXHEIX CpeACTB HA (PHHAHCUHPOBaHUE TEKYILEH
JIEATENBEHOCTH NPEANPHSTHA OTpaxaeTcs nedeToBbIMH 00OpOTAMHK TTO pac-
UETHLIM, BAMIOTHHIM M APYIMM CUYETAM M KpeOUTOBHIMH 0G0pOTAMH ITO
cYEeTaM YYeTa MCTOMHMKOB TOCTYINICHHS AeHeXHBIX cpencTB, Hanpagne-
HHe HCTOUHHKOBR Ha (PHUHAHCHpOBaHHE TeKylueH ASATENLHOCTH COIMpPO-
BOXIAETCA 0OpaTHRIM OTpaXeHHeM KPEeAUTOBHIX M HebeToBHX 000pPOTOR
[0 paccMarpydBaeMbsiM OAllAHCOBRIM CYETAM.

S(PgeKTUBHOCTL YIIPABJICHHMA TEXYUIMMM aKTHBAMH H IMacCHUBaMHK
BO MHOI'OM 3aBHCHT OT OpraHM3alM 0DOPOTHBIX CPEACTB MNpeanpHATHIA.
Hnst aToro HMHAaHCOBLIH MEHEAXEP 3aHHMAETCA ONTUHMH3aLHeR MaTepH -
ANILHO-TIPOU3IBOACTBEHHEIX 3aMacoB M OCTATKOB rOTOBOH NPpOIYKLIHM Ha
CKnajle, peulaeT 3a0adyy JHKBHIALMK OTBAEYeHH I 0DOPOTHLIX CPEIICTB
B NIpOCPOYEHHYIO Ae6UTOPCKYIO 3210/ KEHHOCTE U CBEPXHOPMATHBHEIE 3a-
MACK, & TakKXe pedIH3allid HINHIIHKUX H HEHYXKHEBIX TOBApHO-MaTeEpH-
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AJTLHBIX LIEHHOCTEN, HEXOLOBLIX W 3anexanbix Tosapos. Ocobelilio aKTy-
aNIbHBIM SIBJISETCS YRENMUEeHWEe CKopocty obopaunsaeMoCcTH 00OpPOTH LIX
cpencTs B X, B ocHoBe anurensHocTH ofopora oBOpPOTHLIX CPencTB
JAEHHT TIPOAONKHUTCILHOCTL TPOKMIBOJACTBEIIHOIG UMKN4, T.e. nepdola
MENCTY OTLIATOH 3AMACOR ChIPhS M MATEPHAIOB U HX TOJIYHEHHEM HA CKJTAL,
a TaKKe HaxoxneHHeM oDOPOTHEIX cpeldcTs B BMAe NeGUTOPCKOM 3a10/IKEH-
HOCTH, YekopeHKe ofopayHBaeMoCTH MO3BONASIET 0THOCHTEbHO MEHBLIMMH
00OPOTHBIMMK CPEACTRAMU ODCIYXHBATEL HEMPEPLIBIOCTL MPOMIBOACTBA
B BO3pacTalowux Macwutadbax. B peaynkraTe yckopeHH 000pauHBAEMOCTH
00OPOTHLIX CPENCTB NPOHCXOMHT BOBNCUeHHE BLICBOOOXKIEHHBIX (PHHAaH-
COBBIX PECYpCcOB B X03sdiCTBeHHEIHM obopot. TakuM nyTeM 4acTo JOCTH-
raroTes Jyylnue (pHHAHCOBLIE Pe3yALTaTH 3a cueT ypeauyeHusl obopoTa
1O npojaxam, HeM Npu roaytcHuK MakCuMaibHol peHTabenbHOCTH MPo-
Nax 3a cyeT LeHOBOro (pakTopa,

BriceoboxaeHue yacTH 0OOPOTHBIX cpellcT 13 Xo3aiicTaeHHOro obo-
poTa 3a cHeT YCKOopeHusT WX obopaynBaeMoCTH crocobeTBYeT CHHKEHH IO
KPeauTopcKol 3a00/KeHHOCTH NPeAPHITHI U YACTO COTIPOBOXAASTCSI
cokpalieHuemM aeburtopckoil aanoixeriioctd. B ¢Bsian ¢ 3aMmeieHUEM
ofopaiMBAEMOCTH NPOMCXOAUT AONOAHUTENILHOE NPUBIACUYEHHE (PHHAaI~
COBO-KPEAUTHBIX DECYPCOR B XO3SHCTBEIHBIA obopoT. B aTux ycJoBHsIX
MPeanpUATHE MOXKET 3aJep:KHBaTh MIATEXH ITOCTABULMKAM, OIOJIKETAM,
BHeOIOKETHBIM (PoHIaM M BaHKaM, MOCKONBLKY YaCTh 0OOPOTHEIX CPEACTB
MPENpHATHA OKA3LIBACTCH OTBIEYeHHOM B CBEpXHOPMATHBHBIC OCTATKH
TOBAPHO-MAaTEPHANILHBIX LIeHHOCTEH, BO3pOCLUYIO AcOUTOPCKYIO 3a00/KEH-
HOCTh, MOTEPH OT MOPYM M T.IL B pe3ynasTare 31a OMEpTRASHHad 4acThb
oOOpOTHRIX CPEACTE He BO3MELIASTC 3a CYET BRIPYUKHM M Mpoellaercs
MpeAnpUATHEM, UTO CONPOBOXIAETCA YBEIHUEH EM HelOCTaTKa CODCTBEH-
HEIX OBOPOTHEIX CpeacTB. DTo NPAMOH NMyTh K COKpalleHWlo o0heMOoB
MPOU3BOACTEA, MPOLAX MPOIYKUMH W YXYALUSHHI0 (DPHHAHCOBBIX PE3YIIh-
raToB, YTobn He ZONYCTHTE 5TOT0, (PHHAHCOBLIH MEHeIKep obecreuBa-
eT NpHBIeYeHHe 3aeMHBIX YMHAHCOBO-KPEIHTHSIX PECYPCOB B XO3ANCTBEH-
HBIH ofopoT. CyMMbl BoBjIeueHHs (+) W npubBiieyeHHA (—) PUHAHCOBBIX
peCYpPCOB B XO3SIMCTReHHBIH oBOPOT B pes3yakraTe H3IMEHeHHUA CKOPOCTH
oBopayHBaeMOCTH 0BOPOTHLIX CPECTB MPENNPHATHA MOTYT BBIThE PACCHM-
TAHBI M0 OpMye

M_ = (COg x ) : Py — (CO. x L) : P, (102)

rne H_, — H3MCHCHHE cKopoCTH ofopauibaeMOcTH 0G0POTHEIX AKTHBOR B IHAX
(¢+» — ycKopeHHe, e—» — 3aMelUIEHUE);
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B e aea

CO; 31 CO_ - Cpenie DRkt Hpol SHoJCTRIHEN JDACOR M roToRoI npoiys-
IULEHE B Ok S050AL B TORMVHTCN P LI (THIC, RO ),
P00 Plo-= 5o apas cotGoeom o b P2 i ORGHHON TORAPHON npoaviiig (00%-
AL PRI A B SR I0R0Y M TeRVIMEM IIePHOLAN (Thie, pyD. ),
Ao v = Ammeabiod Ih B ohoro 51 TCRVHISTO BEPHOIOR B AHHA,

=0

CyaiMa BoBACUCHHY (+) W npHBIeUcHI (=) (PHHIHCOBRX pecypcoB
B Xo3tHeTReHH B obopor (ADP) cocranir:

ADPE =1 <O (103)

e H__” — HOMCHEH IS CROTHOC TR GO0 HRISMOCTI O00POTHEIY GRTHBOB B JIHAN
(oo — WCRUOPWHHE, @—s — JMeLTIHHTH

U, — OTHOIHSBHEN 00uPeT B dC R IO HEPHOTS, HCUHCTCHRRIT 110 1oT-

HOH CYOUCToMaTil DUt soiadbiuyg TOBIPHON NpOIdVKILHH
CTBIC. Py b,
HMPCRTHRHOCIE KOMILTCKCHOTO YIIPARICHHS TEKVIUDMMH aKTHBAMH

I IKICCHEAME MOACT ORITH DOBHINCH. 41 CHET HCNO/IBLIOBAHNHS CIIOHTAH -
HOTO  (PHHIHC HPORUISL, HAKTOPHHIA, vHeTa Bekeefell H ApyrHx Mepo-
OPISLE MM, MTO OIBOANT GHHAHCOHROMY MCHOIKSPY ONTHMHIHPOBATH
PACHETRI H pasMep 0OOPOTHBIY AKTHROD, YCKOPHTL 000pauHBACMOCTh
ODOPOTHEIX CPelICTR TPCAIPHATIL

Yrpariedire gHHEIHCHPOBAHHEM TeRVUINY GHHAHCORBIX NOTpeOHO-
CTCH MPeipHy il ABHCHT OT CIPATErHH NOKPHTHA TToTpeGHOCTH B 000~
POTHBINY epecl sy (OGOPOTHOM KMIHTLIE). XapakTep NepenekTHBHOIO
HACHE HIY TCKYURH NorpedHocri B oDopoTHOM KANHTYIE 118 pa3BHBa-
KHIMXCH peINPHATHI MpelcTaried Ha pue. 11

\

O6opoTHbIR Kanutan, TeL Pys.
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BonHooDpasHan KpHBas 2 npeactasauer KoacOaHHs NoTpedHOCTH
[IPCANPHSITHA B ODOPOTHOM KamuTane npi ee Hapacranuy. Koraa norpe0-
HOCTH e TTOKPBIBACTCH ROATOCPOTHBIM (DHHAHCHPOBAHIIEM, MPERNPHATIE
MPHIIEKAET KOPOTKHE AeHBrH (NpsiMasi 3). BRICTYIAH 3aeMilTkoM. Ecay
[OTPeOHOCTE B 0D0POTHOM KanMTLie MOKPLIBALTCH MOOHAM3OBAHHBIMH
LOJITOCPOMHBIMH HCTOMIHKAMH € H30BLITKOM, TO B KPATKOCPOUHOM TL13HE
P PEAnpUsITHe CTAHOBUTCA KpeaHTopoM (npasas 1), IMpsavan 2 oTpakaet
ONTHMUILHOE COCTOIHHE PECYPCOR, a KpHBag 2 — curvailitio, KOs npea-
ApHsTHe B TCKYUIEH AesITeNbHOCTI BRICTYNACT TO KAK 3ueMLLIK (HHKe
ripsamoii 1), TO KK Kpeautop (Buiue npaMoil 2). OdbeM 101r0CpodHOro
JHHAHCHPOBAHMA [ HAPAcTAGEl noTpedHOCTH npeanpusaTis B 0do-
POTHOM KaIHTane OnpeenseT, KeM OHO BBICTVIACT B TeKYHICM MiaHe —
3aeMIHKOM i KpearopoM. [otpedHocTh B KpaTkocpotHOM (hHHAHCH-
POBAHIT MOXKET ObITh NPEACTARNCHL KQK OTPHUATEIRHAN PA3HILA MeXIY
OO REMOM PACTIONAFAEMOTO JONTOCPOYHOTO (PIHHAHCHPOBAHHA H HIpICTAlO-
el NoTpeOHOCTLIO NPeAnPHATHS B 0DOPOTHOM KalnTae,

(DHHAHCOBOMY MEHELKEPY peKOMEHAveTCsl cobn01aTh (PYHIIMEH-
TAMLHBIL [PHHLHIT COOTBETCTBHI CPOKOB (DYHEUHOHHPOBAHHS AKTHBOB
H HCTOMHHKOB HX (pHHAHCHpoBaHMA. [TocTodHHAT MHHHMATEH AN TOTpeD-
HOCTL B 0O0POTHBIX CpedcTraX (PHHAHCHpYETCH 3a CUEeT CODCTBCHHOTO
RATTHTAN, Q CE30HH 1 APYras AONoAHUTeAbHAY NOTpeOHOCTL — 34 CUeT
KPATKOCPOYHBIX 33EMHBIX (KpeIMTHBIX) HCTOUYHHKOB.

Ann13 pre. 11 nokasueaeT, Yo YBEIHUSHHE 0GOPOTHEIX CPEICTE H
OOOPOTHOIO KalTHTANA CTPATRTMYECKH BO3MOKHO NPOBOIHTE TAKIKE 31 CYET
JLOIMOCPOMHEIX UCTOMHMKOR B pe3yAsTaTe NpeBHILeHHA 00ero odbeMa
AOATOCPOYHOTO (PHHAHCHPOBAHMSI HAJ HapacTawued HoTpeOHOCTHIO B
O00POTHOM KanmuTane (npamMas 1), SKOHOMHYECKOH OCHOBOH TAKOro fo-
SEOUKEHHH BBICTYMAET NPHHUMIHAILHO MHOH, UeM B oTeuecTBeHHOH 3KO-
FHOMHKE, COCTAB OTIOPHBIX JONTOCPOYHBIX HCTOYHHKOB (PHHAHCHPOBAHNA,
K HCToOUHHKAM (DHHAHCHPOBAHUS B 3apvOeKHBIX ¢TPAHAX OTHOCHTCH He
TOJIBKO TOATOCPOYHBI KPEIHT, HO B MEPHYIO OYEPEIb BBINYCK H NMepBHY-
HOe pasMetierdHe akuuil B obauranuil npeanpiarid (GUPMBL, KoMITa-
Huu). B cnyuae yeroifuupoit ¥ NpubbUibHOK paboThl MPeaANpHATUS PhI-
HO'YHBE KOTHPOBKH 70 AKUHHA UMEIOT TeHIeHLHIO K NOBRILIEHHIO BMeCTe
¢ BOIMOKHOCTAMH MOMOJHeHHH COOCTREHHOIO KanMTANla 3a cyeT BbICT-
POTO pasMellleHHS NONOTHHTETBHO HENYIUEHHBIX aKIHH, ONHOBpEMEHHO
VKPeRIAETCS TOBEPHE WHBECTOPOB, H OHH TOTOBH (MHAHCHPOBATS IPe.-
npuHarie 11yTeM nokynku ero ofaurauyid, Bee 370 coinaet BOIMOXHOCTH
ARIrocpottHOTO HHAHCHPORAHHA TEKYIHRHX TOTPEOHOCTEH NPEANMPHATHI,
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bonsutas yacTe oTeyecTREHHBIX NPeANPHATHIA THILIEHA TAKOH BO3MOXKHO-
CTH W [TPOBOLHUT CTPATEIMIO B COOTBETCTBMM ¢ npsmoit 3 Ha puc. 11

14.2. KomnnekcHoe ynpaBneHue feHexHeIM ofopoTom
W thMHaHCOBaf MONUTHKa HOPMWPOBAHMKS

DUHAHCOBOMY MEHEKEPY BAKHO OIIPENLIHTL cTeneHh 00heKTHB-
HOCTH 0DOpoTa JeHEXHEIX CPEeACTB HA MPEIpHATHHY W BbIABUTE UMEI0-
IWHeCH pesepBhl yeKOpeHUs MX obopauymBaemMocTH. PesepBbl YCKOpPEHM
ofiHoro oBopora ofopOTHRIX CPECTB MPeANPUATHI HOJIKHBI ObITL BCKPHI-
ThI IO CTANUAM MX MPOXOXKIEHUS B poliecce Kpyroobopota. JAnsd addek-
THBHOTO YNpaRJIEHUS AeHEXHBIMU TOTOKaMK (QUHAHCOBLI MEHeIXep
JomxeH ofecrieyuts 2ddrekTHBHOe (YHKLIMOHHPOBAHWE COBpeMEHHON
CHUCTEMBI JIeHEIKHOro ofopoTa Ha NpeanpruaTHH,

KoMrinexcHoe yirpasheHue JeHeXHBM ofopoToM Ha NpelrpHsSTHH
MPEACTABISET MPOleCC, OCHOBaHHEI Ha HopMaX, HOPMATHBAX M JIKMH-
Tax, ABTOMATH3IUPOBAHHOM cucTeMe YUETa, motydeHHsa 1 o6paboTKH (hH-
HAHCOBO-2KOHOMHYECKOH MH(poOpMalMHK, GUHAHCOBOTO AHANM3a M pac-
YETOB, BAPHAHTHOM (DMHAHCOBOM NPOTHO3ZHPOBAHMH H KPaTKOCPOYHOM
(HIAHCOBOM INMAAHUPOBAHMM, PEATH3YICUIMIICA B ONTUMU3ALHH JEHEK-
HOro 'DEIDPDTEI H ELIEBDE‘IUMEHHH JOMNOCMIHHUTENEHBIX OeHeXHBIX H MaTe-
pHAILHBLIX pecypcoB., BaxHeHuHMH (QHUHaAHCOBBIMHA GOKaM# CUCTEMEI
YIPaBNeHHA LIUTENBHOCTEIO M 3)(PEeKTHBHOCTLIO AeHeXHoro obopora
NpeilipUsITHA BBICTYIIAIOT:

* CHCTéMa OCYIIECTBIEHHS 3aTpaT Ha MPOM3BOACTBO M PEaiM3alifio
MPOUYKLMKM Y ee HopMaTHBHAas Daza ynpanieHus (buHaHCoBas MOJTHTHKA
TIPEATTPUSTHA IO YIIPaBIEHHIO U3[EPXKAMH TIPOM3BOICTEA),

* CHUCTEMA HOPMHPOBAHHOI'0 aABAHCHUPOBAHHA JeHEeMXHbIX CpeiCTB Ha
CO3JaHHE MW MoNepXKaHHE MUHUMATEHO HeoOXOMMOro YpPOBHS TTPOH3-
BOJCTBEHHEIX 3AIMAaCOB MATEpHaNEHEIX LIEHHOCTEH ¥ TOTORO MPORYKIIHH
(FONHTHKA HOPMHpPOBaHHS COOCTBEHHEIX 000POTHBIX CPEACTR);

* CCTEMA MOHHTOpMHIa cOopa W B3LICKAHWS aBAHCHPOBaHHEIX fle-
HEXHLIX CPEACTB B pacyeThl, T.e, B AeOHTOPCKYI 3aJ0JKeHHOCTE (Kpe-
JUMTHAST TIOIMTUKA NPENTIpHATHS);

* CMCTeMa ABAaHCHPOBAHHS BPeMEHHO CBOGOMHBIX 1EeHEXKHBIX CPEJICTB
TipeanpusaTHS (YrpapieHde cBOGOIHLIM OCTATKOM AeHEXHBIX CPENCTR);

e cvcTeMa (hbHHAHCOBOM CHTHATH3aUHY 00 OTKIOHEHHSIX NApaMeTpoB
npoTekaHus npoueccos B 0j0Kax (BHYTPEHHHUNA KOHTPO/bL 3a 060pOTOM
JEHEXHBIX CPeICTB).
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BaxHoe MecTo B cHcTeMe ynpasneiiust uHaqcHpoBaHMeM TeKyLLeH
AeSITEILHOCTH MPEANPUATHS 3aHHMAST TONMTHKA HOpMHpoBaHMs. OHa
BKJIIOYAET: HOPMHPOBAHWE COOCTBEHHEIX 00OPOTHLIX M MpHPABHEHHBIX
K HUM CPEICTB; HOPMBI AMOPTH3alUK; CAENbHLIE U MOBPEMEHHbIE CTaB-
KM, HOpMBI ¥ HOPMATHBEI OTINATE TpYHa; HOpMatkpel obpazoBaHus me-
HEXHBIX QOHLOB H pe3epBoB; HOpMHpOBAHHE IHBKIEHIOB, CMETHbBIE HOD-
MBbl H pacLieHKH U1 KATTHTanbHOTO CTPOHTENLCTBA; HOPMBI H HOPMaTH Bb
PACX00B sl cOOepXaHHs 0OLEKTOB HEMPOH3BOACTEEHHOM cheprl; HOP-
MATKBbL! YPOBHA MaTePUANLHbIX 3aTPAT HA OfIUH pyOith TOBAPHOM MMpONYK-
LMH; 6a30BbIe LIEHBI 10 HOMEHKIATYDPE BLIMYCKAEMoit [IpOAyKLIMM; BEIDOP
UCUYHCNEHUA HOPM NPpUOBIILHOCTH (IOXOAHOCTH); HOPMHWPOBAHHE CKH-
J0K W HabaBOK K OTNYCKHBIM LieHaM Ha MpoayKLHio; HopMmbl 3D PEeKTHE-
HOCTH pa3MeIueHH s BpeMEHHO CBODOHBIX MEHEXHLIX CPeNcTB; Npeaeiib-
HBIE [IPOLIEHTHEIE CTABKH [1O MPHBICYEHHLIM 3ACMHBIM CPEJICTRAM.

s mpoBepKH PUHAHCOBO-3KOHOMHMUECKHX pacyeToB (hMHAIICOBBI M
MeHeAXep IMOCTOSHHO KOHTPOJHPYeT: TUIAHOBBIE HOPME! UCTIONL30BAH M
NMPOU3BCACTREHHBIX MOLIHOCTEH, HOpMaTHBLI hOHA0OTAAYH, TPOUIBOAH-
TEJBHOCTH M (POHIOBOOPYKEHHOCTH TPYAA, HOPMbI OTIIYCKA MATEPHATN b-
HBEIX PECYPCOB CO CKAQfIOB B MPOU3BONCTRO; HOPMATHREI ITOTEPEL OT Dpaka
M BO3BPATHBIX OTXOJ0B; TUMHTEI MOTPEOIEHHS TOTIHBHO-3HEPTETHUYECKHX
pecypcoB UTSE HYXKI TPOU3BOJCTRA H HEITPOK3BOACTREHHBIX LE1el; HOPMEI
oTnycka GeH3UHA W AM3EJLHOTO TONNKWBA JUSI aNTOTPAHCNOpPTa, CTPOM-
TeALHBIX MallHH W MeXaHU3MOB. B 3aBUCHMOCTH 0T CPOKOB yCTaHOBJIE-
HUS HOPM W HOPMATHBOB (hMHAHCOBAsI [TOJUTHKA HOPpMHPOBAHHSA Ha Npe-
INPUATHH MOXET OBITh KPAaTKOCPOYHOH H JONTOCPOMHOIN.

Jng addeKTHBHOrO KpaTKocpoyHoro (hMHAHCOBOTO YIIpABIEeH M
MaTepualbHO-IPOM3BOJACTBEHHBIMH 3aracaMy HHaHCOBBIH MeHeIXep
MCITONI3YeT METOJONOTMYECKME OCHOBLI HX OLIEHKH M OTpaxeHHs B Oa-
naHce, MaTepHalbHO-MIPOX3BOACTREHHEIE 3aTachl MOFYT HaXOAUTBECHA Ha
MIPEANpUATHY HA Mpape cCOOCTREHHOCTH, X03AHCTBCHHOTO BEAEHHA, a TaK-
KE onepaTHUBHOTO ynpasieHWs. OueHKa MarepHalbHO-IIpOH3BONCTBEH -
HBIX 3aMACOB BBICTYNAeT BAXKHBIM 3JIeMEHTOM CHCTEMBI HOPMATHBHOTO
peryaupoBaHus (PMHAHCOBO-XO3AHCTBEHHON JEATENLHOCTH NPEATIPUATHA.

MarepHansHO-NPOU3BOACTBEHHLIE 3alACH MPEACTABIAOT coboil
YacTh MMYLIECTBA NPeANPUATHS, KOTOPAs UCITONbL3yeTCa UM MPH MpOH3-
BOJCTBE MPOAYKIIMH, a TAKXKE JUIA ynpaBiieHYecKuxX HYK1. CpoK MCIONb-
30BAHHA TAKOro MMYLIECTBa orpaHuyeH |2 MeciuaMW MIW OrepalHoOH-
HBIM LHKJIOM, €CIIH OH TipeBbiiuaetT 12 Mecaues, BaxuHeluan cocraBHasn
YACTh MATEPHANILHO-NIPOM3BOMACTBEHHLIX 3a11aC0B — HOPMHpYeMble 000-
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pOTHBIE CpelcTBa NnpeAnpuaTHs. MaTepuanbHo-MPOU3BOACTREHHbIE 3a-
MMacel OUEHHWBAIOTCH ITO CYMME [{)ﬂKTHHEEK_HK SE]T[JB.T Ha ]'I1'3|[f1'13:lﬁlil-l?:"i"ll3HH'FJj
38 HCKJIOYEHHEM HaTora Ha foGaBleHHYH CTOMMOCTH M ApPYrHX BO3Me-
HIaeMBLIX HATOTOB, T.e. 10 (paKTHYECKOH cebecTOMMOCTH.

DQUHAHCOBEI MeHelXep OTCIEXHBaeT (PaKTHYECK!e 3aTPaThl Ha
npuobpeTeHre MaTepHaTbLHO-TPOH3BOACTBEHHEIX 3aMacon, B COCTAB KO-
TOPEIX BXOIAT: CYMMbI, YrlauvBaeMbie NpoAaBly 10 JOTOBOPRY NOCTABKH;
BO3HATPAXIeHMSs! ToCcpeNHHYECKOH opraHu3alui, yJacTsylolled B Ipo-
Lecce TpHobpeTerua 3anacoB; ormiata MHMOPMALMOHHLBIX M KOHCYNIETA-
IIHOHHEBIX YCAYI B OTHOWIEHHH NpHOOpeTeHHa 34MacoB; TaMOMXEHHbIE
[OUWNTHHBL, HEBO3MELLAEMbIC HAJIOTH, YIJIa4HBaeMbIe MOKYIIaTeNeM OTAeNb~
HO B CBSI3H ¢ TIpuobpeTeHHeM 3aracoB; 3aTpaThl ITO MX 3aroToBKE M J0-
CTABKE MO MECTa MCIIOJIL30BAHMA, BKMIOYAA PAcXoJbl T10 CTPaXOBaHHIO,
Opyrie 3aTparThl, HeNOCPEACTBEHHO CBA3aHHEIE ¢ TpHoBpeTeHHEM 3aT1ACOB,
B thakTHueckue 3aTpaThl Ha MpHobpeTeHUe MaTepHaIbHO-[TPOH3BOJICTBEH -
HBIX 3ATIACOB He BKAIOUYAIOTCA: 3aTpaThl 1O JopaboTke M yAy4ILieHH1O Tex-
HHYECKMX XapaKTepHCTKHK 34HacoB, He CBI3aHHbE ¢ TPOU3BOACTBOM Ipo-
JYKUMM; PacXobl, HETTOCPENCTBEHHO HE CBA3AHHBIE C NpHOOpeTEeHHEM
zafacoB. B TexX ciyyagx, KOrga MaTepHanbHO-NPOU3BOACTBEHHBIE 3ATIACEL
He NOKYITAaloTesT, a U3TOTABIUBAIOTCHA cHIaMM NpedrnpHaTHs, WX (akTH-
yeckast cefecTOMMOCTE OnpeleigeTcs uexoas U3 hakTUYecKuX 3aTPaT Ha
[IPOU3BOICTRO B TMOPSIKE, YCTAHOBIEHHOM JUIS oNpeileNeHus cebecTon-
MOCTH COOQTBETCTBYIOULMX BHOOB NMPOOYKIEHH,

[Tpu dopmupoBaHuM ycTaBHoro (ouna (Kanurania) npelnpHaTHS
chbakTHIECKasA ceDecTOMMOCTE MATEPHANIBHO-TIPOM3BOACTBEHHBIX 3allacoB,
BHOCHMBIX B CHET BKIANA YUpPEIMTENSMH, YCTAHABIMBASTCS HCXOIA M3
COMMACOBAHHOM UMM B nipelesiax JeHCTBYIOLIETO 3aKOHOAaTELCTEE AEHEX -
Hol oleHKH. B Tex cnyyaax, Korua npeinpusAaTHe NnonydaeT MaTepHaibHO-
MpOH3BOACTIEHHEIE 3aMack! De3B03MesgHO, MX OUEHUBAIOT IT0 PHIHOYHOHM
CTOMMOCTH Ha MOMEHT TToaydeHHA. Apyroit MeTo OLIEHKH XapakTepeH 1iis
OTHOWEHHH MeHEl UMyLuecTBa 6e3 orrocpe OBaHHS AeHBraMH: TOJY4YEH-
HEIE MﬂTEpI—IEJIhIIGH]’IPDHBBGI[GTEEHHB[E jarnace] QUeHHBAKYTCH IT0 CTOHUMO-
CTH NpHoBpeTe HHOTO MMYLIECTBa HA DamaHce KoHTpareHTa., OUeHKa 3a-
[acoB, CTOMMOCTb KOTOPEIX ITPH NPHOOpeTEeHU K oIlpeliefleHa B WHOCTPaH-
HOH BaJIFOTEe, NPOWIBOMUTCH B pYOJSIX NyTeM MepecyeTa BaJMIOTH O Kypey
bauxa FECEHH, ,ﬂ,ﬂﬁﬂTB}’I—GLLIEM}' Ha MOMEHT TIpHHATHA NMpEeAnpHATHEM
3aMacoB MO AoroBopy. B TOProBeIX OpraHH3alUMaX OIITOBOH M pO3HHYHOH
TOProB/lM TOBAPHI, NpHOOPETEHHEIE IS MpOAaXH, NMoJnexar oleHKe Nno
thakTHYECKOH CTOMMOCTH HX NpHobpeTenHs. OgHaKO OpraHu3aluuM, ocy-
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IECTRIAIOIHE POIHHYHYIO TOPTOLNO, MOTYT OLUEHHUBATEL YKa3saHHbIE TO-
Bapkl M0 PO3HHMHBIM WM MPOAAXHLIM LieHaM C OTAENbHBIM YYETOM Ha-
HeHOK (ckuioK). OlleHKa CTOMMOCTH MaTepHalbHO-TIPOU3BOICTEEHHbIX
3arlacok Ha GafaHce NPeANMPHATHS He MOMLIEXHT U3MEHEH IO, KPOME CJie-
IYIOLNX CayYacs.

o OOBSIBIEHH O EPEOLIEHKE 3aMACOB B [TOPSAKE ¥ B CPOKH, YCTAHOB-
JNeHHBLIE crelnanbHbiMi peteHuaMu [pasutensctsa PP v MuHdiiHa
Poccun:

¢ CHUAKEHHA HEH Ha MaTepHAITBHO-NTPOU3IBOACTREHHBIE 3aMTaChl B TE-
YyeHMe roja MAM YacTHUHOM MOTEpH [NepBOHAYAILHBEIX KayecTB (Kpome
3anacos 00OPYAOBAHNA K YCTAHOBKE H MaJIOLIEHHLIX ¥ 6BICTPOM3HALLN Ba -
IOLUIMXCA TIPEIMETOB). B 9THX cayyasx NpoU3BOAWTCA NepeolieHKa (YUeH-
Ka) 3anmacoB IT0 COCTOSHWIO Ha KOHEL[ To/1a 1o LeHe MX BO3MOXKIIOH pea-
NY3alMK, ecNH OHA MEIlbIe TepBOHAYANBHLIX (DaKTHYECKHX 3aTpaT Ha
nMpuobpereHWe. BosHikaoUas pasHHMLA B LEHAX OTHOCHTCH Ha YyMEHb-
lieHue (GHUHAHCOBLIX PE3YIILTATOB.

14.3. OnTuMM3aUma ocTaTka JeHeXHLIX CpeicTh

YripapieHHe OCTATKOM JEHEXHBIX CPEACTB — Maiasl yacTh B ofilem
YIIpABNEHHH AeHEXHLIM 0DopoToM npeanpuaTis. B saBucuMocTH oT Gop-
MbI OCTATKA pasiMyacTcsl yrpasieHHe HUTHYHO-eHeXXHbIM M De3HaIHYHO-
JIEHEXHBIM OCTATKOM CPENCTB. DTH jiBe (DOPMEL Yacto oObeqUHSIIOT B I1O-
HSITHE yipapieHusa HanuyHocTeio, OoHAaKO Kaxian W3 (hopM yripasneHMs
OCTATKOM JeHEeXHbIX cpelcTB uMeer cneuH(pryeckue ocoBEHHOCTH.

B ocHoBe yrpaBreHMS OCTATKOM HaIM4YHBIX AeHEXHBIX CPEICTB Ha
MPOMBILIEHHOM TNPEANPHUATHH JIEXKHUT KOHTPONb 3a HATHYHO~ACHEXKH bI-
MU TIOTOKAMM, OCYILECTBISIEMbIH € MOMOLILIO CAGAYIOLUMX JOKYMEHTOB:
YEeKOBOM KHHXKH NPeiripUATHA HA CHATHE HAUTHYHBIX JIEHEr ¢ PacyeTHO-
ro cyera, KapToyek ¢ obpasuaMy oanucei JoNKHOCTHEIX ML MpeaipH-
ATHS, NPUMXOAHBIX ¥ PACXOHLIX OPHEPOR MO JEHEeXHLIM [TOTOKAM KacChl,
YTBEPXKAEHHOTO JHMUTA KacChl, 0DBSBAEHHH Ha B3IHOC HAJIMYHEIMM,
YyTBEPXIeHHOro TepeyHs TOBapOB, NOMAIEXALlHX peanu3aliui 3a HaJIKY-
HbI# pacyeT, KACCOBOrO MJaHa, AOETOBLIX U KpeAHTOBRIX OO0pPOTOB
no cyeTy Kacchl B [MaBHOI KHUIe ¥ KHWrE YYETA KACCOBLIX Ofepallvi.
Ha npeanpuATHAX posHHYHOA TOProBIM H B KOMMEpPUECKHX DaHKax, ocy-
LECTRISIOIMX onepaudy B pyOJIsAx W BanioTe, K YHchy cnelUduyecKmnx
daxTopoB YnpaBleHHsT HanHYHO-AeHEXKHBIM 0DOpPOTOM OTHOCHTCA CH-
cTeMaTHuecKas MHKaccallMs HamHMYHbIX JCHEXHEIX CPpeCTB ¢ OTHECEHHMEM
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PACXOMOB Mo MHKAcCALIMKA Ha M3nep:KH obpalelins HiH ornepallHoHHbIe
PACKOI L.

DTH HATWYHO-IeHeXHble 0G0poTH, TAK XKE KAK W CHSITHE HUTHYHBIX
JCHEr CO CUETOR, YYHTHLIBAIOTCH (DHHAHCOBEIM MEHEIXKepOM [IPH YpaBie-
HHH Ge3HATHMUHBIM OCTATKOM JeliekHbIX cpejtcts npeanpuatis. Llenr-
patLbHasl npoBriena ynpasieHUs — ONTHMAUTLHLIL pasMep ocTaTKOB He3-
HaJIHUHBIX JIeHeX KX cpelcTs. © oAHoH cTOpOoHLl, ecld [e pasMellldTh
OoNLILME OCTATKH CPECTR, TO M He NOJYYaTh A0MNOAHMTENBLHLIX 1OX0L0B
M0 BO3MOXKHLIM KPATKOCPOUHLIM MHBECTHLIMSM, HaripuMep, B UCHHLIE
OyMaru. C Apyroll cTopoHbl, PasMeIlaTh OCTATKH JeHEXHbIX CPeUCTE —
JHAYHT, PHCKOBATL H MPHTOM ¢ BLICOKOH BEPUOITHOCTLIO 3aHUMATE.

Pewtenune aTHx nmpolneMm 3aBMCHT OT MHOTMX (pakTopoB, B YHCIE
KOTOPBLIX COOTHOWIEHME 3aTpaT HAa BIaldeHMe ocTaTKaMM (ynylleHHas
BLITOAA OT HEpa3MelIeHHs CPEICTR) M 3ATPAT MO BO3MOXKHOMY 3akmy
CpelcTE (OMIATa NMPOLIEHTOR 3a KpPATKOCPOUHBIH Kpeaur), CTeNéHbL He-
OTIPEACASHHOCTH OXMAAeMbIX NPUTOKA H OTTOKA CPe/ICTB MPEUNPUITH,
LefeRkle YCTAHOBKH Ha MAKCHMAILHYI0 KOHLUESHTPALIMIO CPENCTE Ha CHe-
TAX MM JIONOSHUTe ILHOE 3apaldateiBaHue Aeler. B Tex cny4dasix, Korga
(pHHAHCOBLIN MeHeKep vhepell B OyAyIUMX AeHEKHLIX TMOTOKax npeg-
NpHATHA H MTPOTrHO3NPYeT NPeBbllieHe YIYUIEHHOW BRIrCALl Hal CTOH-
MOCTBIO KParKOCpoyHOIo KpenwTa, oH MOXKET cMesia paboTaTh CO BCeM
OCTATKOM MEHEXHBIX CPEelCTB Ha pacdeTHOM cueTe, s 3T0r0 BAXKHO
rpaMOTHO 3aKpPEITH OHEpaliloHHBI AeHb NpeanpusaTis, paccyuTas CBo-
GONHBIH OCTATOK NEHEXHBIX CPelCcTB K pasMelleHHIo Ha (MMHAHCOBLIX
PBLIHKOX, OZHAKO [IPOCTOTA NMOACYETA OCTaTKa CPEACTB HE COBIALAcT C
peALHOR TPYAHOCTBIO TOHYHOIO 3KPBITHA ONEPALTMOHHOTO JHH,

DONBMUHCTRO NPEANPHSITHI HCXOAUT M3 TOro, YTo AEHBIH AOJKHDLE
paboraTk. 3anaya (PMHAHCOBOIO MeHeIKepa — H3bexaTh 3HaYUTEeJILHOTO
COKpalUeHHs OnepaHOHHON aKTHBHOCTH NpPelIpHsITHA. KapTOTEKH,
wrpadpoB, MOAMBIDN peryTauri. [1pH HalHYHUH Y TpeinpyaTtha pHina-
TIOR YIIPABAEHME OCTATKOM JICHEXHBIX CPEACTB YCIOXHSETCS, BIIIIOYAETCSI
MEXAHI13M BUYTPHCHCTEMHOTO nepepacripe/ie/ieHnsa cBOOOAHbIX JeHENKHBIX
cpencTB. [paMOTHOE YOpaBREHHE OCTATKAMU JIEHEXHBIX CPEICTH T'OJIOB-
HOrO NMpenpusiTHi W (PUIHAIOB npeBpaLlaeTed B KpyIIHYHO GHHAHCOBO-
SKOHOMHUECKYIO 311a4y, HMelolylo OonplIoe 3HaYeHWe B JOCTHXEHWH
(hrHaHCOBOTO yerexa BCe NPOM3IROICTBEHHO-KOMMEPYECKOH e TeNbHO-
CTH. I7IaBHBIM HEAOCTATKOM VIIPABIEHH OCTATKOM JEHEXHLIX CPEICTB
thHAHANOB SBJIsTIOTC Nnepebpockl JeHEXHBIX CPEACTB MeXay (HiuaIaMH
I IPEANPHATHEM HA MHKBIAALIND (HMHAHCOBLIX NpopblpoB. PHHaHCO-
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BbIif MEHECIXKED TOJIOBHOrO MPEldrpHsITHA A0JKEl YeTKO PACCUHTLIBATD,
KOrfa, KAKOH NMpoA0IKHTCALHOCTH H TIOUeMY Y NOABEAOMCTBEHIIbIX (hif-
JHAN0B BO3HUKAIOT KaccoBbie pazpulBRl. g uavason AOMKHE GBITL
pa3paboTaHbl NOJTOXEHUS O (PUHAHCOBO-XO3SHCTBEHHOH AEATENLHOCTH U
YCTaAHOBICHB! THMHTEL OCTATKOB ACHCKHBIX CPEJCTR 1A cueTax, KOTopbIe
OHHW BMpaBe MCMOALIOBATE 114 MIIBECTHLLIMH NO CBoeEMy ‘_‘,.-’E:"HD'['I}CHIII{"L

(PUHAHCOBBIH MeHEIKEp NOMKEH YUHTLIBATE, UT0 BAHKY HHOTAA Tpe-
OyeTcs YaCcTh BpeMEHHO CBODOIHBLIX TeHEXHMX CPEICTB B NOJHOC paciio-
psikeHue. DUHAHCOBBIN MEHEMKED MOKET YIPABNSIThE OCTATKOM JIEHEXK-
HBIX CPEACTR, JHIEL TOMHO TIpeacTapnsaa GopMbl BaHKOBCKHX pacueTOR,
a TAKKE NOPAJOK M CPOKH MPOXOKAEHHS TIATEKHBIX JOKYMEHTOR OT GatiKa
nokynaresisn 1o 6arka, obesiy:Kusatowero npeainpuaTie, PopMel DaHKOB-
CKHX PACYETOR MPEANOQIATAIOT HAXOMISHHE YACTH TIJATEXKEH B NYyTH,
B caaam ¢ atum (QUHAHCOBRBII MelicXep JOKel pazrpanyuuearh no-
CTYI1HLIM OCTATOK JACHEXHLIX CPEACTR, PeAJIGHEBIL AOCTYITIILIH OCTATOK Jie-
HEXHBLIX CPEICTB, KonebaHme AOCTYITHOCTH, YMCTHI{ 0CTATOK HeHEeXHhIX
CPEANCTE B MYTH.

[TpeAnonoXKUM, 1TO Ha cHeTe NpeAnpHsiTHA 1o AaHHEIM DaHKOBCKOI
BLITTMCKK KpeAMTOoBLI ocTartok cocransieT 1300 Tteic. pyd. DTO HoCTYII-
HEII OCTATOK JEHEXHLIX CPEeNCTB, OH COOTBETCTRYET JleDeTonoMY OCTATKY
Ha pacueTHOM CUeTe MpefANMPHIATHA MO NaHHBIM OYXranTepcKoro yueta
C YUETOM [IEMPOBEIUEHHBIX [IPHXO/II0-PACXOAHLIX JOKYMEHTOR, IONYyYeH-
HBbIX OHOBpEMEeHHO ¢ BRIMUCKOH Banka. [TnaTexu nocrasimkam npej-
npusaTHa B nyth cocrapasior 300 Teic, pyb., oxHiaeMble TIPEANPHATHEM
IaTeXH OT NoKyrareneit, Takxe Haxoasiuecs B nyru,— 200 Toic. pyo.
YucTelil 0CTATOK CPEICTB B IyTH (caibao muartexell) 6ynet paged: +200 —
— 300 = —100 Thic. pyb. Torma peansHblii AOCTYITHLI OCTATOK JAeHEAXHBIX
cpencts Gyner pasen: 1500 — 100 = 1400 Teic. pyd. [lnaTex B nyTH npea-
npusTHio B cymMe 200 Teic. py0. nipeactaBaseT coboit konebaHHe H0CTYI-
HocTH. L1si (pMHaHCoBOTO MeHeZnXepa OdeHb BaXHO KOHTPOJHPOBATH
He y4YeTHbIe IPOBOAKH OYXTANTEPHY, 8 M3IMEHEHHE PeaNbHOI0 AOCTYIIHOIO
OCTaTKa JeHeXHBIX cpefIcTB. [TpH 3TOM OH NMPOBOAHT TONIUTHKY YBENHYe-
HUA peallbHOTO HOCTYIHOIO OCTATKA W MOAOXHUTENBHOIO CallbAD YUCTOIO
OCTATKA HEHEXHBIX CPEJICTB B NMYTH, 3aMeLTsT pacyeThl ¢ MocTaBIUHKAMH
NpH OLHOBPEMEHHOM YCKOPEHHMY PACUETOR ¢ TIOKYIIATENMM NMPOAYKLIHH
npeanpHsaTHSL.
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Inaea 15. CueHKa ¥ nporHosvuposatie WHBECTHLUWOHHOMD PbIHKA

15.1. [loHATHE W OCHOBHLIE 3/18MEHTHI UHBECTULUMOHHOMD PhIHKa

HMuBecTHOMOHHBIH PHIHOK CIENYET PacCMATPHBATE KaK COBO-
KYHNHOCTE OTAEAbILIX DEIHKOB 00BbEKTOR pealbHoro W (PMHAHCOBOrO MH-
BeCTHROBaHMII.

PhiHOK 0OBEKTOB pealbHOro WHBECTHPOBAHUA OOBEIUHAST PBIHKH
NPAMBIX KANMTAJBHLIX BIOKEHHH, NPHUBATH3UPYEMbBIX OORCKTOR H 00LEK-
TOB HEJBHXHMOCTH.

PLIHOK KanMUTANEHBIX BIOXeHH SRISIETCS OAHUM H3 Haubonee 3Ha-
UUMBIX CEFMEHTOB OTCYCCTBEHHOTO IIHBECTHIIHOHHOIC PhIHEKA. mDpMGﬁ
HHIECTHMPOBAHUWSA HA 3TOM PRIHKE BRICTYIAKOT KATTUTANbHbBIE BAOKEHHS
B HOBOE CTPOMTEJILCTBO, HA PEKOHCTPYKLHIO, PACIUMPEHHE M TEXHHUYECKoe
MNepesoopyXeHe IeHCTBYIOUIMYX NpearTpUaTHA,

PHIHOK NPUBaTH3WPYEMBIX OBBEKTOB INOJYYUIT IUTHPOKOE PA3BUTHE
B CBA3H C MpOLECCAMH IPHUBATH3ALMH FOCYAApCTBEHHEIX MpelllpHATHIA,
[TpeameToM peil(bHOTO MHBECTHPOBAHKS Ha DTOM PBIHKE SIBJISIOTCS TIpen-
MPHATHS, KOTOPLIE NPOAAIOTCH HA ayKIIHOHAX HINH [MOMHOCTLIO BRIKYIA-
OTCA TPYAOBBIMH KOANEKTHBAMMH,

PLIHOK HeBUXUMOCTH SIBJISIETCA CAMOCTOATENBHEIM 3/1eMEHTOM HH-
BECTHLUIHOHHOI'O pPHHKA B CBA3MW ¢ éro cmeuudrkofi U cylIecTBe HHBIMH
MeperieKTHRAMY Pa3BWTHA U pacllHpeHMA.

PeIHOK 00beKTOB (hHHAHCOBOTO WHEBECTHPOBaAHMSI BKITIOYAeT (hoHI0-
BHI PBIHOK (pPBIHOK LIEHHBIX OyMar), puIHOK 0OBEKTOB Te3aBpaliu¥ H
JeHEXHBLIH PRIHOK,

OcHoBHag (GyHKUIHA (HOHIOBOIO DPHHKA COCTOMT B MOOGWIM3aLMU
CPELCTB € MOMOIILIO e HHBIX OyMar 115 Lene#t opraHy3aiuy W pacilupe-
HHS MaclITaboB XOMMIHCTREHHOH NeATELHOCTH PeaNbHOrO ceKTopa 3Ko-
HOMHKK. Kpome Toro, (hoHNOBEIH PBIHOK BBIMOJHSAET BAXHEHIVIO HH-
cropMaLiMOlIHYIO0 QYHKUMIO, TaK KAk CHUTYALHS Ha HeM WHOOPMMpYeT
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MHBECTOpPOB 00 roit
P SKOHOMUWYe CKoil KOHBIOHKTYPE I JACT OPHEHTHPH! .1 19

pasMellleHHa KanuTanon. Coctogmye (POHIOBOTO phitk
3HaYeHHe A5l CTAOMIIbHOTO pasBHTHy 3K

MOXeT BBI3BATL KPH3IUC B 3KOHOMIke

PbIHOK 0OBEKTOB Te3aBparimy, CYKARHIH U181
MO MHBECTHPOBAHHUIO B AparotieHupe METANARL,
HUPOBAHMS M IPYTHE LIEHHOCTY,
HOMIIKE Halleid CTPaHBI,

HeHexHbll polilok COPABEANTHBO BRLIIOUEH B COCTAB HIBLCTHUIIOH-

HOTO PLIHKA CAMOCTOATENILHBIM CerMEHTOM, MOCKOTBKY HACTH ofv hop-

MHDPYETCA € TTOMOIIBIO TaKHX 00bekT0B (hHHAHCOBOTO HHRECTHPOBRIF I,
Kax DaHKOBCKME NETMOZHTHBIE BKAATEI H HHOCTPAHHAN RALTIOT

d HMEET BAAHOGE
OHOMHKH; Kpax (POHIOBOTO PhlFik.d

COBEDIECHIS OJIEPaIitH
NpeiasMeTl RO TIekiito-
NokKa He HIPAET 3IAMETHOH POTH B sk 0-

CocTosHIE HHBECTHIIHOHHOTO PBIHKA XOPakTepHIyV IOT Taki{e 2JeMeH-
TBI, KaK CIIPOC, NMPELTOKCHHE, HeHa H KOHKypeHUUA. COOTHOMICHIE 3TiIy
HTEMEHTOB PBIHKA NOCTOSIHHO MEHAETCS 101 BAUAHHEM MHOASCTRA Pas-
JIYHBIX GAaKTOPOB KAK OBILEIKOHOMUUECKOTO, TAK 3 BHYTPHPEIHOUHOTQ
xapakTepa. Kaxabiit HHBECTOP NOJIKEH 3HATE COCTOAHIE PBLIHKL, TTPABHL. 1L~
HO OLEHHNBATh €70, YMETD ITPOTHO3HPOBATEH H3MEHEHHE CHTVALIHI, YTOOR!
BBUKHBATE M PasBHUBATLCA B YCIOBHHX PLIHKA. B NPHHATHE IPAMOTHEIY,
SKOHOMHYUECKH O00CHOBAHHBIX WHBECTH LIHOHHBIX PEIISHHH KJTKOUEBhIMH
(haxTopaM¥ SBNAKOTCA (PUHAHCE NPEANPHATHS H €70 MeHEIAMEHT, ROTO-
PbIil HEBO3MOXEH 0€3 3HAHHUS 0COBEHHOCTEIl HHBECTHIIMOHHOTO PBIHKA
MMeHHO 3TH 3HAHUS JTOKATCA B OCHOBY pa3paboTki 3 beATHBHOU HH Be-
CTULIHOHHOM cTpaTervu GH3Heca ¥ (GOPMUPOBAHNA MHBECTHUHOHHOTD
noprdens. OmuGKY U IIPOCYETH MHBECTODA B OLEHKE HHBECTHLIHOHHOL L
PLIHKA MOTYT ITOBJIEYb CHHXKEHHE YPOBHA JOX0J0B, YBEIMUYHTbL PHUK NTO1-
HO# MmoTepH KamuTaja.

CrelleHb AKTUBHOCTH MHBECTHUHOHHOIO DPBIHKA, COOTHOLISHHE OT-
HNEMbHBIX ero 37eMeHTOB OTIPEEASIOTCHA MYTEM HAYVHEHUA PHIHOYHOM hOHh-
JOHKTYpBI, OTpeneAfniIcH COOTHOUEHHME Clipoca, NPeLI0KEHHA, UEH H
VPOBHA KOHKYPEHIIMH,

KoHbioHKTYpa HHBECTHUHOHHOIO PhIHKA XapaKTePHIVeTCH LHRTHY-
HocThlo, OOBIUHO BLHAENAIOT YeThIpE OCHOBHEIE CTATHKM HIMCHEHHH DRi-
HOYHOIT KOHBIOHKTYPHI: NOAbEM, OyM, ociabneHne H cnial.

[TogbeM KOHBIOHKTYPD! CBA3AH ¢ Ok dB/ieHHEM JKOHOMHKH B L& 10M
XapakTepHbIMH [UTA HETO SIBJIAIOTCA POCT 00BEMa CNpoca Ha OOBE kTR
MHBECTHPOBAHMA, NOBLILIEHHE YPOBHSA LIEH Ha HUX, PA3BHTHE KOHRYPCH-

LMK cpefid HWHBECTHUHOHHBIX NMOCPEIHHKOB.
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KOHBIOHKTYPHBL BYM XapakTepH3YeTCs PE3KHM BO3pacTaHHeM CIIpo-
Ca HA BCe OOBLEKTH WHBecTHpomaHMA. [IpH 3TOM Crpoc He NONTHOCTLIO
YOOBNETBOPEH TIpelioXKeHHeM, HWMEIOUIHMCS Ha PRIHKE, pacTyT ueHbl HA
00beKThI UHBECTUPOBAHMS, MOBBILIAIOTCS HOX0LL HHBECTOPOR K MToCpel -
HHKOB,

QcnablieHHe KOHBIOHKTYPH CBSI3aHO CO CHUXEHWEM MHBECTHILHOH-
HOW OKTUBHOCTH B pe3yALTATE CNafa B SKOHOMUKE B LcJOM. [TpOUMCXOJUT
MPAKTUUCCKH TTOJMHOe HACHILIEHHE CHPOCca HAa 00bEeKTh! HHRBeCTHpOBAHMSI
C HEKOTOPLIM H3OLITKOM HX TpeatoxeHis. CHauana cTaGUAH3MpyeTCs
YpoBeHb LigH HAa BOMBIUMHCTEO O0LEKTOB HHBECTHPOBaHMS, 3aTeM OHU
MeINeHHO CHMKAKTCsl BMecTe ¢ A0OXONaMH HHBECTOPOB ¥ MHBECTHL M OH-
HBIX NTOCRENIHHMKOD,

[TpH3aHaAKOM KOHBIOHKTYPHOIO CMaAa HHBECTHLIMOHHOTO pLIHKA $SIBJTS-
eTCA HU3KUH YPOBEHE CNIpOca W Npe/UtoKeHUA 00BEKTOR HHBECTHPOBAH M,
XOTH YPOBEHb ITPeinoXeHusa NpesuiacT crnpoc, JIpH 3ToM CyllecTBEHHO
CHHKAIOTCH LleHbl HA 0DBEeKTH! MHBECTHPOBAHUS, JOX0OEI YYACTHHKOB
PHIHK2 ITALal0T A0 cAMOT0 HM3KOro YpOoBHS, BOIMOXHEI naxe yORITKH
B OTHENBHBIX chepax MHBECTHLHOHHOH JNesTENLHOCTH,

MaydeHHe KOHBIOHKTYPbl HHBECTHIIMOHHOIO PBIHKA BKAIOYAET MO-
HUTOPHHI, AHANH3 W [MPOTHO3IHPOBAHHE KOHBIOHKTYDDI.

MOHHTOPHUHT OpeAyCMATPHBAET TeKylllee HadmioaeHue 3a WHBECTH-
LIHOHHOW aKTHBHOCTLIO. OCHOBHOE BHUMaHNe YISNAeT s TeM ceIMeHTAaM
PLHIHKA, B KOTOPLIX OCYHIISCTBASETCH WHBECTHUHOHHAA HEATENLHOCTD.
B ocHOBE MOHWUTOpPHHIA NEXUT NocToSHHOE HabmoaeHWe 3a H3MeHeHMEM
CHCTEMBI MIOKa3aTeneil, XapakTepHayIoLLKUX CIIpoc, NpeanoxeHte, NeHbl M
YpOoBEHb KOHKYPEHUHM, PE3YALTATL KOTOPOro oTpaxalTesa Ha rpadukax,
B Tabnuuax, gpuarpaMmMax v apyrux gopmax HadalogeHHI,

AHanmu3 TEKYWEH KOHBIOHKTYPEl HHBECTHIHOHHOTO phIHKa obecrie-
UUBAET BBIABICHWE TEHACHUWI{ ee pasBUTHI Ha OCHOBE MCCAeLOBaH s
ocofeHHOCTE OTASNBHEIX CEMMEHTOB H TEX H3IMEHEHK, KOTOpkIE NTPOKC-
XOJNT Ha pbIHKE I10 CpanHEeHITo ¢ NMpeJUecT BVIOLINIM nepuoaoM. AHAINu3
TEKYLWER KOHBIOHKTYDBI PLIHKA TMPEeNNnoaracT pacyeT aHaIHTHYCCKHX
rnoxazaTeseil, XapakTepH3yIoLW KX TEKYIIYIO KOHBIOHKTYPY Ha 0CHOBE HH-
thopMaUu MM, cOOpaHHOI B npouecce MOHHTOPHHTIA, a 3aTeM OlipeencHMue
MPEANOCHLUIOK K H3IMEHEHHIO TEKYUErD KOHBOHKTYPHOIO LIMKIA.

[[porHo3MpobaHHe KOHBIOHKTYPBl HHBECTHIIMOHHOTO phiHKa HEODXO0-
JMMO 151 BLIBOpa GCHOBHBIX HAMpaBlieHHHd CTpaTeriy HHBeCTHUHOHH O
LeATENBLHOCTH W (POpMHPOBAHUS WHBECTHUHOHHOTO mnoptdensi. OcHoB-
Hasl eslb HPOrHo3 COCTOHT B onpeleneHii (PaKTOpPOR, B MEPCNEKTIIRE
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ONPELS/HIIONINY KOHBIOHKTYPY phlHKA, [LJist cocTaBnenust 11porHosa Heod-
XOAMMO OIipefcjiTh IOPU3OHT MPOTHOIMPOBAHMS, BuOpaTh METOnkl H
POBECTH ITPOTHO3IILIE PACYETHL,

[opH3OHT nporHOIUPOBAHIA MOXeT GLITh HOATOCPOMHBIM, CPEjAHE-
CPOUHLIM M KpaTKOCPOUHLIM, JlOATGCpOYHELH [IporHo3 cBA3aH ¢ Bbipa-
60TKOH WHBecTHIINOHIDA cTpaTeruu U hOpPMHPOBAHHEM HHBECTHLUHOH~
HOTrO MNopTdienst, BKIOUAIOUIErO KPYITHOMACIITADHBIE KariranoeMKue
00BEKTH peaiplioro HisecTHpoBaHuy, JloarocpoyHbiif MporHos MoOXeT
paspabateipaThCsl Ha CPOK CBHILIE TpeX net. CpelHecpoYHLIi TIPOTHO3
HEe0OX0AUM ISl KOPPEKTUPOBKYA WHBECTULHOHHON CTPATET MM Mpepiisi-
THH, QOPMMpoBaHHS UHBCCTHUWOHHOMO mopTdensi 3a cuer OTHeNbHBIX
HE CJIMIIKOM KarnWuTaJloeMKWX PeasiLHBX MHBECTHLIMOHHBIX TIPOEKTOB, JOJ -
FOCPOYHLIX (PUHAHCOBLIX WHCTPYMENTOB, PEeUHBECTHPOBAHMA KanuTana,
BIIOXKEHIIOTO B He3(MPeKTUBHLIE [IPoeKTRI. CpefHECPOUHBIA MPOTHO3 pa3-
padaTeiBaeTCcas HA CPOK OT OJHOrO rofa Jo Tpex Jer. KparkocpouHbli
[IPOrHo3 HeobGXomUM AT BRIpabOTKHM TAKTHKH MHBECTHPOBAHMS U (hop-
MHPOBAHHST WHBECTHUHOHHOIO MOPTHEns 32 cYeT PasNHYHBIX KpiTKO-
CpOUHbIX (DHHAHCOBLIX HHCTPYMEHTOB, Takoll NporHo3 cOCTABJISIETCH Ha
OCHOBE YUeTa BAMAHHUA HA KOHBIOHKTYPY MHBECTHUMOHHOTO PhlHKa hak-
TOPOB, UMEKINNX KpaTKOBpEMEeHHbIH, chyuaiiuslil xapaktep. [lepuon
COCTADBIEHMS1 KpaTKOCPOUHOTo MpOrHo3a He MPeBpAeT OOHOro roja.

B conpemeHHBIX YCTOBUIX TPOTHO3MPOBAHHE KOHLIOHKTYPL! HHBE-
CTUHLUHOHHOID pblHKA OCYLLECTBASIETCA ABYMS MeToaaMu: (pyHIaMeHTa/(h-
HBIM W TeXHWYeCcKUM, PyHIaMeHTANLHEIM MeTOl OCHOBAH HAa M3YUeHUH
0OLIEDKOHOMHYECKHX ¥ BHYTPUPLIHOYHEIX (hAKTOPOB, BAWAIOWMX HA
cripoc, npeuioXeHue, HeHbl W YPOoBeHb KOHKYPeHUHU, ¥ olpeAcneHny
BOSMOXHOIO M3MEeHeHHs! 2THX (PAaKTOpoB B [IPOrHO3MpYEMOM [EpHOIE.
TexHH4YecKM METOM OCHOBAH Ha paclipocTpaHeH BLISIBICHHON KOHL-
JOHKTYpHOM TEHASHUHH Ha NpOTHO3MpYyeMblit NepHoi. PyHAaMeHTATL-
HElIL mMeTof B Goablleil CTENEHM MCTIOJL3yeTcd L1g ACATDCPOYHOID M
CPENHECDPOYHOIO TpOrIIO3UPOBaHNA, TEXHHYECKHIT — I KpaTkocpoy-
HBIX MPOrHO208. YacTo 3TH METOE HOMONHAIOTCH METOAOM IKCTIEPTHBIX
OLIEHOK.

lpouecc MayyeHHsi HHBECTUIIMOHHOIO PbiHKA OCYLLUECTBASIETCA ITO-
CHAef0BATENbHO, KAK NpaBuio, cBepXy BHU3, CHayana ocCyllUeCTBISIETCS
OlleHKA M MPOrHo3MpoBaHHE MAKPOIKOHOMHYECKHX MOKA3ATENElH pasBH-
THSI UHBECTHIMOHHOIO PbIHKA, 3aTeM HAETCS OUeHKa W TMPOrHOo3 WHBE-
CTHUHOHHO TTPUBIEKATENIBHOCTH oTpacieii, NOJOTPac/iel YKOHOMIKH
M OTAEABHBIX PErHoHOB. C YYETOM MAKPO3IKOHOMHYECKHYX, OTPACTEBbIX
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H PErHOHEIBHBIX MPOrHO30B OLEHUBACTCH WHBECTHLMOMHHAS NPHBJEKa-~
TEABHOCTE TPEATIPHATHA.

19.2. MakpoakoHomuyeckine nokazatenu pa3suTHA
WHBECTULMOHHOT O PhiHKA

OueHKa W NPOrHO3HUPOBAHHE MaKpPOIKOHOMHUECKMX [MOoKasaTeNei
PasBUTM5l HHBECTHUUHOHHOTIO phiHKa [TO3BONAIOT ONPEALHTL HHBECTHIH-
OHHBI KJIMMaT B ¢TpaHe M 3¢heheKTHBHOCTL HIBECTHIIMOHHON AEATENb-
HOCTH Ha OTAENbHLIX 3Tarax aKoHOMHYeCKOTro paiBUTHIL,

M3aydeHre Makpo3KOHOMUYECKHX rOKasaTeneil pa3sBUTHA WHBECTHUM-
OHHOrO PhIHKa HauWHaeTes ¢ (pOpMUpOBAHMS Kpyra NepBHYUHLIX TTOKa3a-
Tejlel, OTpaXalouuX COCTOAHNE HHBCCTHIIMOHHOTO KIMMAaTa ¥ TeKYUIeH
KOHBIOHKTYPBI. DTH NOKa3aTenu BCTPAMBAIOTCH B CHCTEMY MOHUTOPMHTA
MHBECTHIIHOHHOTO pEIHKA M OXBaTLIBAKOT OCHOBHBIE MapaMeTphbl, OTIpe/ie-
JIsIOlMeE €ro MakpolKoHOMUYEeCKOoe pa3sBUTHE B LE/IOM: OCHOBHBIE TIOKa-
3aTeNH PA3BUTHS PEIHKA KANMTANBHBIX BAOXEHHI, TTOKA3ATENH PA3BHTHA
PHINKA HEABHXKHMMOCTH M MPUBATH3UPYeMBIX 0OBEKTOB, a Tak:Ke (POHA0BOr0
H geHeXHoro pelHKOB. OCHOBHOH nHQopMalMoHHON Basoi s ocyule-
CTBIEHUA CcHCTEMB MOHHUTOPHMHIA SIBJSIOTCS CTATHCTHYECKHE NaHHBIE.
IlepHOAUYHOCTE NOCTPOSHMS CHCTEM Bl MOHHUTOPITHIA 3aRMCHT OT CPOKOB
rpefcTaBNeHUA W NYOAMKaUMK CTATHCTHYECKOH OTYETHOCTH: OOHUH pa3
B KBAPTAJ, a MO BaXuelluM ItoKasaTeNaM — eXeMecsyHo. PesysisTarsl
OPraHi30BaHHOTQ MOCTOAHHOIO MOHWTOPHHIA HAKATIIMBAIOTCA B TABIHY-
Hoi wnM paduyeckoil dbopme,

Ha ocHoBe HakoNJeHHOH NEpBHYHOH HMH(pOPMaLKWKU TIPOBOIMTCA
aNalu3 TeKyllei KOHBIOHKTYpPhl MHBECTHLUMOHHOIO phIHKA. C y4eToM
Leneil M HampaBieHuil HHBECTHUHOHHON IeATENLHOCTH HHBECTOD CTPOUT
cHCTeMY AHANTMTHYECKMX TIOKA3aTelel, XapaKTepH3yIolIMX phEIHOK, Onpe-
Hender IoKasaTen IHHAMMKK, HHIEKCHI, KOMPULIHEHTL! COOTHOLLIEHHS
M 3MaCTHYHOCTH.

[Ipy aHanmu3e TeKyluel KOHBIOHKTYPHl MHBECTHUHOHHOTO PBIHKA
BAMHLIM SIB/SIETCS BhIABISHHE obuleit TEHASHUHY AMHAMUKHK U ee CBA3YU
¢ (hazaMM 3KOHOMHYECKOIO pa3BUTHs cTpaHbl. M3secTHo, UTo Haubolnee
CYUIeCTBEHHBIE M3MeHEHUS KOHBIOHKTYPL! INMPOUCXOMAT [IPH CMeEHE (a3
UHMKIHYECKOro PasBUTHS 3KOHOMHKW. DKOHOMHYECKUWI LMKN pasBUTHA
BKIIoYaeT hasul KpU3Mca, OeMPEeccHH, OXHBIICHMA M MOQLeMa. XapaKTep
a3TUX a3 onpedenser MIUTENLHEE KonebaHusa KOHBIOHKTYPB HHBECTH-
UMoHHOTrO phiHKa. Tak, (pasa Kpuizdca B Nepeyldo ouepeldb 3aTparvBaer
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HWHBECTMUHOHHYIO cepy W B HaubonbllIelt cTerend NpoABnIeTes B Held,
TAK Kak cxXaTue ofbeMoB ITPOM3BOACTRA NPHBOLMT K PE3KOMY CoKpallie-
HHIO 00BEMOB MHBECTULIMH. DTa (hasa BuisbiBaeT ocnableHne KOHbIOHK-
TYPhl MHBECTULIMOHHOrO PBIHKA.

Henpeccuda sBANETCS HUXKHEH TOUKOI KpU3lica M 03HAYAET 3aCTOMH
B SKOHOMWKe, CHYDKCHHE NTPOH3BOACTEA MHOTHX BHJIOR TIPOAYKLIMY, OCTA-
HOBKY OTHENbHLIX MPOM3BOACTB, OAHKPOTCTBO MpeanpuaTuit. dna atoil
(basbl xapakrepeH pe3KMil KOHBIOHKTYPHLIA CMal 1ta HHBECTHLHOHHOM
PEIHKE.

asa oxupnerma HaUMHAETCA ¢ YBENUUEHHS CNPOca HA MHBECTH LLM -
OHHbBIE TORAPBI, IOCTENEHHOrO ODHOBEHHA OCHOBHOTO KanHTafa H poc-
T peaNbilbIX KANUTMIBHBIX BIIOXKEeHHT, B pesynwrare RoccTaHaBIHBaACTCA
OOKPHIUCHBIH 00BEM WMHBECTHLMOHHOM AedTEfbIIOCTH W HAYMHaeTcH
MOLLEM KOHDLIOHKTYPhl MHBECTHLIHOHHOTO PhIHKA,

[Tonbem DKOHOMHKH Kak Haubonee GraronpuaiHas dasa DKOHOMM-
YECKOr0 LMKIA PAIBHTHS XapaKTepHuayeTcs MaclTafuHbiM oGHOBIGHHEM
OCHOBHOI'O KAMUTAN, PE3KUM YBENHYEHHEM AKTUBHOH Y4ACTH OCHOBHBLIX
MPOU3BOACTREIHBIX (POHOOB, YTO BLI3BIBAET IHAUMTENBHOE VBEANYEHHE
0DbeMa MHBECTHLIMOHHOW hesiTenbHocTH. C HaywmIoM nojgbheMa B 3KOHO-
MMKE HACTYMAST KOHBIOHKTYPHBIH OYM 1Ha WHBECTHIIHOHHOM PBLIHKE.

(Pasel, XapaKTeprayloliye CocTosiiiMe SKOHOMHKY W YpOBEHL HHBE-
CTHUMOHHOI NMpUBIEKATENLHOCTH, HMEIOT pas/IMYHYI0 NPOLOKUTENLHOCTD,
B cTpanax ¢ pazpuToll peIHOYHON 3KOHOMUKOH NMPoaoJKATEILHOCTE 3KO-
HOMMUYECKMX LUMKIIOB [TOCTOAHHO CHMXKAETCsS M B Hacrosillee BpeMsd HO-
ctiraer 4—23 net. B Poccuu B cBsiaw ¢ KpaliHe HU3KMMM TeMITaMu Hay4-
HO-TeXHHYECKoro rnporpecca, HeadtheKTHBHOH CTPYKTYPOi NpOMIBOLCTBA,
obBanoM MHBECTULIMOHHOMN cdepht, OTPAHWUYEHHOCTHIO UHBECTHIHOHH BIX
pecypcoB IMPOIOKHTEABHOCTE (a3 HHKTHYECKOr0 pasBUTHS 3KOHOMUKH
FHAYMTENHLHO BOJBLIE.

Japepluaer 1polece M3yYEHHsS MaKposKOHOMHYEeCKHX IoKazaTenci
UHBECTULIMOHHOrO pPHIHKA pa3padoTKa MpOrHo3a pasBMUTHA Ha OCHOBE
NpecTOs MY M3MeHeHHH YCTOBMH, BAMSIOLUMX HA €ro JAeATENhHOCTD,
HMudopMmarmonyoil fasoil TaKHX HcCleNoBaHME MOTYT SIBJIATLCS pasit-
HEIE TOCYdAPCTREHHLIE NPOrpaMMbl pasBHTHS 3KOHOMUWUKH CTpaHbl B Lie-
JIOM ¥ OTAENBHLIX Chep IKOHOMHUYECKOH e TeIbHOCTH,

Cpenyr ¢hakTopoB M YCIOBHH, BIHAIOUMX HA pa3sBUTHE WHBECTHIIU-
OHHOTO PhIHKA, OTMeYaoTCs: MPOTHO3IMPYEeMast AHHAMWKA BANOBOIO BHYT-
PeHHEro NPOAYKTA, HALlMOHANbHOTo JOX0AA H 06BeMa MPOU3BOJACTEA NPO-
AVKLWH: M3MeHeHHe HOJAHM HALMOHANBHOrO J0X0Na, pacxoliyeMoro Ha
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HaxorleHHe, H3MEHEHHWE HAJTOMOBOrO peryiupoBaHMs WHBECTHUMOHHOH
H APYIrHX BHAOB MpealtpHHUMATETECKOL eATe1BHOCTH, HaMeHeHUE CTaB-
KH pethyHancHposaHust baHka PoccHu; pa3BuTHe NpUBATH3ALUMOHHLIX
[poLECCcOB; pa3BUTHE (DOHAOBOTO PHLIHKA; M3MeHEHHE YCIOBMI Nnojyue-
HHUS KPeAMTOB;, H3MEHEHHS HA JeHEXHOM PBIHKe W T,

OleKa U MpOrHO3WPOBaHHE MaKpO3IKOHOMHMYECKHX Tokasatelei
PAIBHTHS WIBECTHIHOHHOTO PLIHKA ABASIOTCS OCHOBOM s (POPMUPORA-
HUsl MHBECTHLIMOHHON NpHBIEKATENBHOCTH OTpACHel M fofoTpachei
IKOHOMUKH, 2 TAKKE OTIeNbHBIX PEFMOHOB.

15.3. MHBeCTUUMOHHAS NPUBNEKATENLHOCTL OTPACNER IKOHOMUKH
W pErMOHOB

OCHOBHaM ek M3YHEHW HHBECTHUIMOHHOH TIPHBIEKATE/NLHOCTH
oTpaciieit SKOHOMHKH H PEerHOHOB COCTOMT B obecnedyeHUM JuBepcudu-
KALMH MX JeATeNbHOCTH, ocoBeHHOo B cthepe pealbHOro MHBECTHPOBAH WA,
ﬂﬂﬂ HHBECTODE, HPHHLIME]{}HLEF{J HHBECTHLUHOHHOE E}E]MEHHB, BaXHO
ONpefienTh, B Kakoit oTpacii M B 9KOHOMHUECKOM perMoHe ¢ Haubonp-
weil 2hpeKTHRHOCTEIO MOXET ObITE OCYILIECTB/IEH KOHKPETHBIH H“HBe-
CTHHHOHHbBIH 11pOCKT, KaKHe HANpPaBNeHWs WHBECTULIMK OYIyT MMeTh
HAHAYYILHE ITepcrieKTHBbLl H oBecreyaT BLICOKHMA IOXOM Ha BJI0KEHHLIH
KaTIMTAaJl.

QlieHKa M rpordO3upoBaHUe UHBECTHLIMOHHON TTPUBNEKATEIEHOCTH
oTpacilell 3KOHOMHKH M perHoHOD OCYIIEeCTRAMIOTCA TeMM Xe MeToaaMu
H B TOH Xe [0CcJjeloBaTe/IbHOCTH, YTO M Ha MAKDPOOKOHOMHYECKOM YPOB-
He (MOHWTOPHHT cHCTeMbl MHGOPMATHBHBIX TIoKa3aTenel; NMocTpoeHUe
CHCTEMBI AHAJIMTHYCCKUX MOKazareleid, uX aHaIu3 M OLEeHKA; NPOrHo3H-
poBalHe HHBECTHUHOHHON NpPUBIEKATENBEHOCTH).

[Tp# olleHKe ¥ MPOrHO3UPOBAHKUHM KHBECTHIIHOHHON NpUBIeKaTe b-
HOCTH oTpacieid SKOHOMHKH BaXHO YUYWTLIBATE pOJIb OTHENBHBIX OTpac-
Jieii B 3KOHOMHKE CTPaHBI, NepCeneKTHBHOCTE H 3(P(PeKTUBHOCTE HX pa3-
BMTHA, CTENEHbL TOCYAAPCTBEHHOH MOMLIEpXKKH 3TOr0 pa3sBUTHA, YPOBCHB
WHBECTHLIMOHHLIX PHCKOB, XapaKTePHRIX I pas/IMYHLIX OTpaciei, u
npyrue cHHteTHYecke (oboblualoliie) rmokasateny. Kaxnelil U3 cHHTe-
THYECKHX MoKa3areieid oLeHHMBAETCS MO COBOKYIHACTH BXOOALIUX B HErO
AHUIMTHYECKIX COCTABASIIOUIHX, pACUET KOTODRIX OCHOBAH HA CTATHCTH-
YeCKHMX AaHHBIX W NPOTHO3HBLIX OLCHKAX.

Mpu ouetike ypoBHs 3hdekTHBHOCTH AEATENLHOCTH OTPaciH B Ka-
YeCTBE AHANMTHUECKOTrO NoKalaTeisa MOXeET OblTh MPHHAT YPOBEHB
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NPUOLITBEHOCTH UCTIONb3YEMEIX akTHBOB, OH paccyuThIBAETCA KaK OTHO-
LIEHMe TIPUOBITK OT peany3allMu npogykuyu (Mnd GanaHcoBoit NpuObI-
M) K ofLeil cyMMe HCTTONIb3yeMBIX aKTHBOB, Kpome Toro, JoaXKHbl Y4 H-
THIBATLCS GaKTOp MHGIALIMH, TTOAUTHKA HanorooblokeHMS MPOIYKIIHH
A MpubbUlK, YPOBEHD: 3aTpaT, OTNYCKHRIE LEHL! Ha NPOAYKUHIO M IpYTrHe
(haKTOpHL.

[lepcneKTHRHOCTL PA3BHTHS OTPACHH KaK OAMH H3 BaXHEHLIIHX KPH-
TEPHER OLIEHKHY HHBECTHLIMOHHOM NPHBAEKATEBHOCTH H3YYAETCS Ha OCHO-
Be MNMokasarefeil QOXOOHOCTH M PHCKA, HanpaBlieHWil, TeMioB u gopM
MPHBaTA3alMK, OUEHKH YPOBHS 3KCMOPTHOTO MOTEHIMANA NPOAYKUMW U
VPOBHS €€ LIeHOBOK 3alMILEHHOCTH OT MMMOPTa, HHQIAUHOHHON 3aLiiM-
LEHHOCTH MPOM3BOAMMOM npoaykuuy ¥ T.A. OueHKa YpPOBHS Mepcriek-
TUBHOCTM PasBHTHS OTPAC/IH BEAETCS MO CASKYIOIHM aHAIMTHYECKIIM
MOKA3ATENSIM: 3HAYMMOCTb OTPAC/IH B 9KOHOMMKE ((hakTHYecKas M NporT-
HO3upyeMast TONH MPpoLyKLHK B BaoBOM BHYTPEHHEM MPOAYKTE ¢ YUETOM
CTPYKTYpHOU MepecTpofiKH IKOHOMHUKH); YCTOHUHBOCTEL OTPaciy K 3KO-
HOMHYECKOMY CIafy B @KOHOMHMKe B IlefloM (IoKazaTellM COOTHOUIeH M
OMHAMUKK o0BeMa npou3BoacTRa oTpacnu W BBII ctpamst); counansHas
IHAUUMOCTh OTPacH (MMOKa3aTeNb YMCICHHOCTH 3aHATEIX PaBOTHHKOB),
oBecredyeHHOCTL MEPCreKTHB POCTa CODCTBEHHLIME (PMHAHCOBRIMH pe-
cypcaMu (00beM M YIeNbHEIM BeCc KANMTANLHBIX BAOKEHWE 3a cyeT cob-
CTBEHHBIX CPEACTB OTPac/IH, HOJISI cOOCTBEHHOTO KanmiTana B UCnoib3ye-
MBIX aKTHBax).

CrereHs rocylapcTBEHHOM MOANEPIKKM Pa3BUTHA OTPaci XapakTe-
pHayeTcs TAaKMMH AHAUTNTUYECKHUMU NOKA3ATENAMH, XaK OOBEMBEL rocyiap-
CTBEHHBIX KAUTaNLHEIX BJIIOXKEHUR H rocylapcTBeHHOTO KpeauToBaHmK4,
HAMOTOBEI¢ JIBIOTH H T.II.

AHATUTHYCCKUMY MOKA3ATENAMYM OLIEHKH YPOBHS MHBECTHLHOHHBIX
PUCKOB OTPACIH ABAAIOTCS: YPOBEHbL BHYTPEHHEH KOHKYpeHIiuM (obBliee
YUCI0 TIPEANPHATHIL, B TOM YHCIEe 3aHMMAOLHX MOHOMOJILHOE MOS0~
XKEeHHe Ha phiHKE); YpoBeHb WHMIALUNOHHOMH YCTOMIMROCTH ITPOAYKLIHH
(TMOKa3aTeNb COOTHOLIEHMS AMHAMHKU YPOBHS 1eH HA OCHOBHYIO fIpo-
AVKUHIO W HHIeKCa OMTOBLIX LEH 110 CTpaHe); YpoBeHb coLMankHol Ha-
TIpSEKeHHOCTH (noKalaTellb cpelHero YpoBH: 3apaboTHOH niaTht paboTHH-
KOB B COIIOCTABIIEHHH ¢ PEealbHBIM YPOBHEM NPOKHTOUHOIO MHHUMYMA
B CTpaHe) M Ip.

B npoliecce OLUEHKHA M NPOrHO3HPOBaHUA WHBECTHUMOHHOM NpuBIe-
KATETLHOCTH OTpacieil Ba)(HO YUHTHIBATEL MX XKHIHEHHBIH LHUKI, COCTOS-
WM 13 ha3 poxXIeHUs, POcTa, pacliMpeHus, 3peliocTH M Crama.
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Daza poxAcHW XapaKTepuayeT pa3paboTKy W BHeApeHUe MpUHLY-
IMHANBIIO HOBBIX BMIOB TOBapOB il YCJIYEL MOTPEBbHOCTL B KOTOPLIX BEI3L-
BAET CTPOMTENLCTBO HOBBIX NPEANMPHATHIH, COCTABNMIOLLMX B JanpHEHLIeM
CaMOCTOSITEIBHYIO TIONOTpac/ib, a 3aTeM M oTpachb, [as maHHoi assl
XapakTepHBl 3HAUHTENbH bIE 00hEeMEl UHBECTHLIWIT, MUHYMANbHA MTPUOLIAbL
1 OTCYTCTBUE IWBHIASHIAHBLIX BhIUIAT IO aAKIIMSIM,

(da3za pocra cBsi3aHa ¢ NMPHIHAHHEM OOTPeOMUTENSIMM HOBLIX BUIOB
TOBapoOB, OEICTPEIM POCTOM cripoca Ha HuX. Ha oroit (pase mupecTHpoOBa-
HHe BelleTesl BRICOKMMHM TeMnaMu, pacTyT NMPHOLINK TIPeAnpHATHSI, OCY-
LLIECTBASIIOTCH BEIIYCKH akLKMH, a JWBHMIeHALl 324aCTYIO BRITLIAYMBAKOTCA
B BHile NOITONHHTENLHLIX AKIIMIA,

Gaza paclI¥peHUs SIBJISIETCH NIEPUOIOM MEXAY BRICOKMMH TeMMaMu
pocTa HUC/A HOBBIX MTPEANPHSITHI B OoTpaciu ¥ crabuaM3aluued 3Toro
pocta. Ha atoil cTagHM npoJoixacTesT HHBECTHPORAHMe B HOBOE CTPOU-
TENLCTBO, HO OCHOBHOH 00LEM MHBeCTHLHMH HAMpapJseTcsl Ha paclIupe-
HHE HMEHOLIMXCS MPOH3BOACTBEHHLIX 00BEKTOB, CTAaDWIH3IHUPYETCA POCT
YHCAa HOBRIX NPEINPHATHH, TTPOJAO/IKAETCH MHCCHA HOBBIX BLIMTYCKCB
akuui, nHayMHaeTcsa BRITLIATA JHBHICHAOB HAMWUHBIMU qeHbramu. OnHa-
KO OCHOBHOE HanpapleHue B JMBMICHAHOH MOJUTHKe B 3TOT NepHo]
MpeAnonaraeT BBINAATY AMBUAEHIOR B BHIE HNOMNONHMHTENBHBIX aKIIHi M
ApobleHHE YKe MMEKILIAXCT aKUHi.

(Maza 3peNnocTH ortpeaenseT nepuoa Haubonpliero o6seMa cripoca
Ha TORAPLI OTPACHH, COREpPIUEHCTBOBAHMS KAYECTREHHEIX XapaKTepHCTHK
BhINYCKAaeMol MpoaykKuuy, QCcHoBHOMH o0beM HHBECTWULINIT HallpaBJISIETCST
Ha MOJEDHH3ALIMI0 0OOPYIOBAHMA U TEXHHUECKOE NEPEROOPYXKEHHE NPO-
M3BOACTBA. DTO OfHA M3 CAMBIX MPOMOKHUTENAbHEIX CTAMUM XKUIHEHHOTO
Uukna otpacaid. Ind ToBapoB MOCTOSIHHOIO clipoca, He IOABEPIKEHHBIX
BAMSHKIO HayIHO-TEXHHYECKOr'o nporpecca, ¢asa 3pejiocTH ABRNIeTCH I10-
clenHell B XKH3HEHHOM LMKIE (HanpuMep, OTPAcii CelIbCKOX03SHCTBEHHOIO
MPOH3BOACTBA, ChIPHEBON MIPOMBILNEHHOCTHA ¥ T.IL). [IpeanpuaTHs oTpac-
Jei, Haxoasuxes B dase 3peslocTH, Moay4aloT MAaKCHMabHEIE pasMepbl
NpHOBLTH, BLITUIAYHBAIOT BLICOKHE AHBHUACHAL! HATHYHBIMHA JeHbramMH.

MPaza crnafa sasepluaeT XHU3HeHHBIH UK OTPaciiM ¥ XapakTepH3yeT
reprol peakoro yMeHblIeHHs crpoca Ha MPOAYKUHIO B CBSI3M C pA3BHTH-
&M HOBRIX oTpacieil, ToOBapsl KOTOPBIX 3aMeHA0T ycrapeBiIHe, OOLIYHO
3Ta CTAOMSA XApaKTepHa aasa oTpacieH, MpoayKUHA KOTOPLIX B 3HAYUTENb-
HOW CTENMEHH NOJABEpXKEHAa BAWSHUIO HayyHO-TeXHHUECKOro Tporpecca,

CMeHa cranmil XXM3HEeHAOIo UHKIa oTpacieil cBA3aHa TMABHBIM 06-
Pa3oM C IMOAHTH KON CTPYKTYPHOHM [TepecTpoKi 3KOHOMHKH, HarnpaslieH-
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HOW Ha BHEIPeHHWE HOBEHILHNX NOCTIKEH Ml HAYKM W TeXHWKH, oBecneye-
HHE KOHKYPEHTOCNOCODHOCTH cOOCTBEHHOTO NPOH3BOACTBA HA MUPOBOM
phIHKeE, MOBbiLIeHHE COaTalHCHPORAHHOCTH 3KOHOMHKH, YCKOPeHHOE pa3-
BUTHE OTPAcCiei, YBENHUMBAIOIMX DKCIOPTHHI MOTEHLWA, TIOBBILIEHHE
COLMANLHOM OpHEHTAMKA TIPOM3BOACTBA, YMEHBIUEHME IHEPrOeMKOCTH,
pa3BUTHE MEXOTpaclesol Koonepaluy ¥ T.I.

[Tpu ouenke ¥ NPOTHO3MPOBAHKM MHBECTHIIHOHHOMN TIPUBJIEKATENE-
HOCTH PErMOHOB JOMKHB YUUTLIBATsCA OCODeHHOCTH TOCYAApCTBEHHOM
PETHOIIANBHON ITOANTHKY, obecreynpaloiie 3(h(HEKTHBHOE pa3IBUTHE
OTOENLHBIX PETHOHOR Ha 0aze pAllHOHATLHOTO MCHO/L30BAHMS paiHoob-
PasHBIX DKOHOMHWYECKHX BO3MOXKHOCTEH KaX/oro perMoHa, ollTi MaTbHOH
MX WHTETpaluu, pasieneHus Tpyda ¥ p3auMHoll Koollepallii,

Kaxablii M3 perdoHOB MMeeT pag cretHd#ryeckux ocobeHHOCTEH,
BAMSIIONIMX HA WHBECTHLHOHHYIO NpHBJAEKATENBHOCTL., K BakHeHIIMM
XapakTepHCTHKaM, ONpedeNsioInM pellleHHe HHBECTOPA O BJOXEHMMH
KAIMMTaNna, OTHOCATCA: HAIMYKe KBATH(QUIIMPOBAHHRIX KaAPOER; pasBUTHE
TPAHCITOPTHOH, MH(popMaUKHOHHOK M 2(peKTHBHOI ynpaBneHUYeCKOMH
UHDPACTPYKTYDPBI B PErMOHE; YPOBEHh peHTA0eNBHOCTH KanuTana, clio-
KUBIIMACS B perHOHe O PasIMyHLIM HAMPABIeHHAM HMHBECTULIMOHHOM
NEATENEHOCTH, ¥ YPOBEHb PUCKOB, CBA3AHHEIX € Hel.

CymecTsyroliMe pHCKH Aensarces Ha aBe rpynisl. [epBas rpynna cBs-
3aHa C [IPOM3IBOACTBEHHO-MAPKETHHTOBOM LEITOYKOH, BTOpast — C YpOB-
HeM KPpUMMHOTEHHOM cHTYyauuH, 3¢ QeKTHBHOCTRIO COTIPOBOXKAE HUS MH-
BECTHUHOHHOIQ IMPOEKTA, YMpaBieHYyecKOH HHQPACTpYKTYPOH perdoHa.

CunreTHueckKuMy (0OOBLIEHHBMH) TIOKA3ATENAMM OLUEHKH HHBE-
CTULHOHHOH TTPUBAEKATENBHOCTM PETMOHOB MOTYT ABATHCA: YPOBeHb HUX
0BLIEIKOHOMUYECKOT0 Pa3BUTHS, CTeNeHh Pa3BUTHAI MWHBECTMLIMOHHOM
UHbPacTpYKTYpL!; IeMorpaduueckas XapakTepHCTHKa;, YPOBEHE Pa3sBUTHSA
PLIHOYHBIX OTHOIIEHHH M KOoMMEpYecKOH HMHQpPacTpyKTYpLI; CTeNeHb
9KOJIOTHYECKUX, KPUMHHOTEHHBIX H IPYIHX BUIOB PHCKOB.

ITpu oueHKe ypoRHA 001e3KOHOMHYECKOTO Pa3BUTHS PETHOHA U3Y-
YaloTcd NMOTeHUUAAbBHAA moTpebHoCTh B 00beMax HHBECTHPOBAHHA, BO3-
MOXHOCTL (pOpMHUPOBAHHSA MHBECTHLIHOHHEIX PECYPCOB 38 CYET COOCTBEH~-
HbIX MCTOYHWKOB, eMKOCTbh PErHOHaJIBHOTO pPbIHKA, peHTADEeNLHOCTh
KalMTana 110 pasNMYHbEIM HalpasleHHAM HHBECTHLHOHHOM IEATEIBHOCTH.
B cocTtaB aHAMMTHYECKUWX ITokKasaTeleld, MCnonb3yeMblx ANd TakoH oueH-
KM, MOCYT BXOOWTb, HAllpHMep: yIexbHBIR Bec permoHa B BBIT; obbem
NMPOMBILUTEHHOH TIPOAYKLIMK Ha Aylly HaceleHWs, CpeiHHA ypoBeHb 3a-
paboTHOM nnaThl paboTHUKOB; 0OKEM W IMHAMMKA KATHTANBHBIX BilOXKe-
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HHI{ HA ODHOTO KUTENST; YHCIO NPEeAnpUATHH Beex hopM CODCTBEHHOCTH,
yIeNbHbIF Bec YOBITOUHBIX NPeInpHATHIl B 0011eM KonHyectse paboTalo-
LLIMX NIpednpHsiTHiH; ypoBeHs caMoobDecniedeHHOCTH OCHOBHEBIMM MPOAYK-
TaM{ NMUTAHHA, o0BREM TIPOM3BOICTRBA OTAENLHBIX BHIOOB CEABCKOXO03MH-
CTBEHHOH TpOAYKUHH HA AYIUY HaceleHWs M ap.

[Ipu oueHKe YpOBHA pa3BMTHA WHBECTHUWOHHOM WHQPacTpyKTYPL
pErHOHA MCCNEAYIOTCH BO3SMOXHOCTH OLICTPOH peanH3aiiy HHBECTHLIK-
OHHBIX MpoekTOB. [IpH 3ToM MOTYT paccMaTPHBATLCA TAKME MMOKA3ATENH,
KaK YUCIIO NMOAPSIIHLIX CTPOUTEIBHEIX TIPEAMPHATHH BeeX hopM cobeTeeH-
HoCTH, 06BeMbI MECTHOTO NPOMU3BOACTBA OCHOBHLIX BUAOB CTPOHTENLHBIX
MATEPUAIIOB, TIPOUIBOICTBO SHEPTETHYECKUX PECYPCOB Ha YUy Hacese-
HUS1, MAOTHOCTD KeNe3HONOPOMHLIX HYTel cooDIUeHH A, TOTHOCTE aBTO-
MOBMIIEHBIX JOPOT ¢ TREPABIM MOKPEITHEM M Ap.

B ocHoBe OLIEHKH neMorpadyecKoil XapakTepUCcTHKH peTHoHA JIexar
H3yYeHHE MOTEHUHATBEHOMO o0BeMA CIIpoca HacelieHHA Ha MnorpeOnTeNb-
CKHE TOBaphl M YCIyIH, BO3MOIKHOCTH IpHBAeYeHMs KBaNU{PULUHPOBaH-
Holl paboueil cunnl B MHBeCTHpyeMble TIpoM3sofcTBa. K uMcny aHanu-
3HpVeMBIX NoKasareneM OTHOCHATCA: YAESNbHLIA BEC HACENEHHA PerHoHa
B oDlIed YMC/IEHHOCTH JXKUTeneil crpadbs! (pecnyOnMKH);, COOTHOLUIEHHE
TOPOICKMX M CENIBCKUX JKHUTeNeH; yIeNbHBIH Bec HACENIEHMS, 3aHSTOTO Ha
npeanpusiTHax BeeX hopM cobGCTBEHHOCTH, YpoBeHs KBRanudukalHy pa-
OOTHUKOB, 3aHSITEIX B OOIECTBEHHOM TIPOM3BOJICTBE, H ApP.

YpoBeHb pa3BHTHS PRIHOYHLIX OTHOLIEHKH U KoMMepUecKoil UH(pa-
CTPYKTYPEI peTHMOHA OLleHUBAETCA HA OCHOBE pealbHbLIX NMPOLECCOR, Beay-
LIMX K Pa3BUTHIO pHIHOUHBIX Pe)OpM M CO3NaHHMIO TNPeAIIpHHHMAaTENb-
CKOTO KJIMMATA, a TAKE OTHOIIEHWSl OpraHOB CAMOYTIPABJACHUS K 3THM
npoleccaM. st Takoit OLEHKH MOTYT MCIOJIb30BATBCS YIAENbHBIA Bec
NPUBATH3HPOBAHHLIX IPENNPHUATHE B oOLlIeM yucle, YAENLHBIH Bec TIpen-
NpHATUH HerocynapcreeHHON popMbl COBCTBEHHOCTH B 0611EM KoTHYECTBE,
KOJAHYECTBO COBMECTHRIX € 3apyDeKHBIMU NMapTHepaMH NpeATIPUATHER, uic-
JI0 BAHKOBCKHX YUpPeXIeHWNA, CTPAXOBLIX KOMIanui, OMpx M Op.

Ilpn olUeHKe YPOBHA 3KOJIOTHYECKHUX, KPHMHMHOTEHHEBIX M MpOYHX
PHCKOB M3yyaeTcs cTerieHb 6€30MacHOCTH MHBECTHILIMOHHOMN JeaTeNLHO-
CTH B pervoHe. B aTHX LeNax aHaHU3upyIOTCS: YIeJbHEIR BeC npeanpua-
TH ¢ BpeHEIMH BEIOpOCAMHM, TIPeBLIIIAIIIMMY MPeae/IbHO H0MYCTUMBIE
HOpPMEI, B 001I&M KOMHYECTEE TIPOMBILLJIEHHEBIX TIPSATIPHATHUH B pETHOHE;
CpeiHUA pajHalMOHHBIN (hOH B ropoliax; ypoBeHb 3KOHOMHYECKHMX TIpe-
cTynieHHH B pacyere Ha 100 Teic, XHTenel; vaensHEIN Bec HesaBeplUeH-
HEBIX CTPOMTENBHLEIX 0OBEKTOB B 00IIEM KOJMMYECTBe HAYATHIX M AP.
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KOoHeUHBIM PE3YIETATOM OLIEHKW K NTPOTHO3HPOBAIHA HHRECTHUNOH -
HOH NpPUBJIEKATENLHOCTH OTPACNEH H PErMOHOB SIBAAIOTCH [PYIIIHPOBKA
M PAHXUPOBAHWE COOTBETCTBYIOLMX OTPACTEH W PerHOHOB MO CTENEHH
MX MPUBIEKATENLHOCTH,

ParxupoBaHKe ocyLECTRISIETCA Ha OCHOBE KONHYECTBEHHOM oleH-
KM CHHTeTHYecKrX (00ob1uenHBIX) nokasaTeneil. DopMUpoBaHME Kak IO~
r0 CHHTETMYECKOTO MOKA3aTeNs 1o OTAENBHLIM OTpaciisiM M pernoHam
NPOHU3BOAUTCS 10 COBOKYITHOCTH DXOASIUMX B MX COCTAB aHANUTHUECKHX
nokaszateneii. [Ipy 3ToM HOJKHA YUWTHIBATBLCSI pasinyHasi CTEMIEHb 3Ha-
YHMOCTH OTHAENLHBIX allaTUTHYECKKX NoKasaTeleHd, KoTopas YCTaHaBAM -
BaeTCs PKCMepTHLIM nyreM. Ha ocHoBe KONMYECTBEHHOM OLEHKH rpyIi
CHHTETHYECKHX MOKa3aTelel pacCuMThBACTCS WHTErPANbHELH MoKa3aTeNlb
MHBECTHUMOHHOIN MpHBIEKATENBHOCTH oTpacieil i peruoHoB. [Tockonb-
KY OTHenbHBIE CUHTETHUECKHE MOKajaTelH UTPaloT pasHyIo pojik B NPH-
HATHW UHBECTULIMOHHLIX PelleHMi, HHTerpaJIbHBIN HOKa3aTelh OLEHKH
pPACCYUTHIBACTCH ITYTEM CYMMUPOBAHKA MPOU3BENEHUH PAHTOBOIO JHAYE-
HHA KaXA0ro CHHTETHYECKOro IIOKasaTeNd Ha ero 3Ha4HMOCTh B NPHHSI-
THH UHBECTMLIMOHHEIX pellleHHH (B npoLEHTax).

[To 3HAYEHMSIM PaCCUMTAHHOIM MHTErPAlLHOrO TTOKA3ATENST MOXKET
OBITHL olipeleleHO MECTO OTPACITH WIH peruoHa B 3KOHOMHKE B 3aBHCH-
MOCTH OT YPOBHH MHBECTHLIHOHHOM npuBJieKaTenbHocTH, C 9TOH LENblo
OTPAc/IM ¥ PETMOHEBI MOTYT PaHXHMPOBATHCH 10 IpyNnnaM: CBepXITpHBIeKa-
TENbHEIE; C HOCTATOYHO BLICOKCH MHBECTHIIMOHHOH MPHBNEKATENBHOCTRIO,
Cpe/IHeNpUBJIeKATeIbHbIE; MATOTIPHBICKATENBHEIE,

15.4. IHBECTHLIMOHHAA NpUBNEKaTeNLHOCTL NPEANPUATHA

3aKMIOUMUTENbHLIM 3TAITOM H3YYeHUS WHBECTHMUHOHHOIC DBIHKA SIB-
NANTCA aHANHM3 M OLEHKA WHBECTHUHOHHONH [IPHBIEKATENBHOCTH Mpen-
NMPUATHH KaK MOTeHUHATLHBIX 00LEKTOB HHBECTHpOBAHUA. Takast oLeHKA
MPOBOAKTCA MHBECTOPOM IUISI OfpeAeNeHHA LeecoobpasHOCTH KamHTalb-
HBIX BIOKEHHH B HOBOE CTPOMTENLCTBO, PACLIHpPEHHE, PEKOHCTPYKIIHIO
WJIM TEXHHYECKOE IepeBOOpYXEHUE JeHCTBYIOLIMX NPEANPHATH I, BRIBO-
pa AIETEPHATUBHAIX 00BEKTOB NPUBATHIALWH, MOHCKA MPHEMIEMbIX HH-
BECTHLHOHHEIX NPOEKTOB B cpepe HeIBHKHMOCTH, MOKYITKH aKLUHH OT-
NeJIbHBIX TIPeNpUATHA W T.IL.

PazpuTHe nNpeAnpUATHS TIPOKCXOAHT TOCJIEN0BATENEHO BO BPEMEHH,
B KOMOGHHALIMH LMKI0B pasiMYHEIX NPOAYKTOB €ro AcATENLHOCTH. DTOT
LMK MOXHO pa3fiefiuTh Ha MepHollsl ¢ pasHLIMH obopoTaMu W npHbbI-
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Jibio: aeTcTo (Hebonbuiol poct ofopoTa, OTPHUATENbHbIE (DUHAHCODLIE
pesyALTATH); KOHOCTh (GLICTPLIH poeT oBopoTa, nepeas NpudbUik); 3pe-
JiocTs (3aMednieHHe pocTta obopota, MaKCUManbHas MpPHOLLIIL); CTApOCTh
(0GopoT ¥ npubLLIL MaganT), O0WHI NepHol XKH3HEHHOrO UNKIA npen-
MIPHATHST onpedensercs npuMepHo 8 20—25 ner, roc/ie Yero oHo rpekpa-
18T CBOE CYLICCTROBAMME MIIM BO3POXKAAETCSI HA HOBOH OCHOBE C HOBLIM
COCTABOM BliafeNblleB U MEHEKEPOB.

IMoHATHE LWKIA XU3IHH NpeliIpHATHA NMO3IBONAET ONpEleNUTL Das-
JIHYHBIE TpobJIEMEl, KOTOpLIE BOIHUKAIOT MPH ero pasBUTHUH, H OLIEHUTH
ero HHBECTHUWOHHYIO TIPHBICKATENBEHOCTE.

B nepuon AetcTBa NPeqIpHATHE CTaNKHWBAeTCA MIABHEIM 0OpasoM
¢ npoGaemMaMH BEEKMBAHUS B BHAE TPYIIHOCTEH C JeHEXKHEIMU CPENCTBAMH,
Korja HYXHO HalTH KpaTKOCpoulLie cpeAcTBa (PHHAHCHPOBaHM, A TaK-
e HCTOUHUKM MHBecTHHM mig Oyayutero passutus. B nepuon OHOCTH
neppas [pubbLTL NMO3BOAAET MPEANPUATHIO MEPEOPHEHTHPOBATLCS C PEH -
TabeNILHOCTH HA 3KOHOMKWYCCKHH pocT, Teneps sl TTOQASPKAHUS DKOIIO-
MUUECKOIO POCTd eMy HeoOXxofuMbl CPefHECPOUYHBIE H JONTOCPOUHLIE
HCTOMHHUKH. B neprod spenocTy NpeanpHATHE CTAPASTCH HABNEUL MaKCH -
MyM TpHGLUIM M3 MPOU3BOACTREHHOTO, TEXHHYECKOTO MU KOMMEPUECKOro
noreHuMaios. CnocobHOCTb K caMO(hM HAHCHPOBAHKIO TIPH 3TOM JOBOJEHO
aHAUUTesIbHA., YUuTHIBASI cTapeHHe TOBapOB, MEHEMKEph! TIPSAITPUATHS
JOMKHBI HAHTH HOBBIE BO3MOXHOCTH PasBHTHA NYTEM OCYIUECTBAEHUHA
MIPOMBIIIINEHHBIX HHBECTHUHE WK (HUHAHCOBOro y4acTus, HarpHUMEp B
JeATEIBHOCTH ApYroro NpeAnpuaTa. B 9ToM ciydae MpoMcxoiMT rocre-
MeHHOe IpeoOpasoBaHie MPeANpUATUA B XOIIUHT, T.e. B QHHAHCOBOE
NMpeANPHATHE, 3aHHMAOLLUEECsT ypaBlieHeM nopTdelieM LieHHBIX DyMmar,

Haubofee HHBECTHLIMOWHO NPHBIIEKATEBHbIMH CUHTAIOTCA MTPEARPH-
SITHA, HaXodsdgiHecsl B TpolECcCe poCcTa Ha MepBLIX ABYX CTAMUAX KH3HEeH~
Horo uMkia. [lpennpusitud B8 CTAOIMMA 3pejIOCTH TAKIKE SBIHIOTCS MHBE-
CTHIIMOHHO NpUBIEKATENBHBIMK B paHHUX MEpHORax, NokKa He JoCTHUTHYyTa
HaMBBICLLAs TOYKA IKOHOMMYECKoro pocta. B nanpHelLueM MHBECTHpPOBa-
HHe LeNecooBpasHe, eci NPoAYKIHA NpeaAnpusTHA UMEeT JOCTATOYHO
BLICOKWUE MAPKETHHTOBLIE ITEPCNEKTHBEL, a 00beM MHBECTULIMH B MOIep-
HH3ALMIO H TEXHHYECKOEe TIepeBoopYXEeHHE OTHOCHTENLHO HEBENHK M
BJIOEHHBIE CPEACTBA MOTrYT OKYIUTLECA B KpaTyaillumne cpoku. Ha craguu
CTAPOCTH HHBECTHPOBAHHME, KakK MpaBiilo, HelelecoobpasHa, 3a HCKITO-
yeHHeM clydaen, Korida HaMeuaercsi maciutabuag JuBepCUpHKaLUsI Npo-
AYKUMH, NeperpodiiupoBaHie NpeanpuaTdd. [Ipy 3ToM BOIMOXHA He-
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KOTOpas 3KOHOMHS MHBECTUUHOHHBIX PECYPCOB 110 CPABHEHHIO € HOBBIM
CTPOMTENBCTEOM,

Onpenesenyde CTalid XKU3HEHHOTO LMKIA TIPeqnpHATHI OCYUIECTR-
JISIETCA B pe3yakrTaTe IMHAMUYECKOro aHanu3a nokasarteneil obrema npo-
OYKLUH, oOlleit cyMMbl AKTHBOB, pasMepa coOCTREHHOIO KanmMuTaIa u
npuOBIM 3a pax nocaeaHHUX net. [lo TeMraM MX H3MEHEHHs: MOXHO Cy-
AUTE O CTAAMK KM3HEUHOIO LMKNa npeanpuatusa, Haubonee BuicoKue
TEMIIbl [IpMpocTa MokasaTesed XapakTepHhl LIS ClalMit I0HOCTH H paH-
Hel 3penocTd. CTabunuzanma noKasareneil NpOUCXOINUT Ha CTAZIUKH OKOH -
YATEJBHOH 3PENIOCTH, & CHMXEHHE — Ha CTaluy CrapocTH,

OueHka WHBECTHUHOHHOR MPUBIEKATENBHOCTH NPEATNPHATHH [IPe/i-
NoJIaraeT TakKe TpopefeHHe (PUHAHCOBOIO aHaMU3a WX JNedaTedbHOCTH.
Ero uenp coctoUT B OLEHKE OXUAaeMOH JOXOOHOCTH WHBECTHUPYEMEIX
CpeNCTH, CDOKOB UX BO3BpaTa, 4 TAKXKEe B BLIABAEHHH Haubollee 3HAUHM bIX
Nno GUHAHCOBLIM TOCISICTRHAM MHBECTHLUMOHHBIX PHCKOB,

OueHka (pUHAHCOBOM NeATENBHOCTH NPENNPUSITUS FIPOU3BOAUTCSH
B Mpoligcce aHwIn3a CHCTEMBI B3aMMOCBA3AHITRIX MOKA3ATENel, XapaKTe-
PH3YIOWUX 3(PQPeKTHBHOCTD (PUHAHCOBOR AeATENLHOCTH C TOYKHM IpeHH A
COOTBETCTRUS CTPATETHUECKHM Liean BusHeca, B ToM MHCAE HHBECTHLH-
OHHBIM. BaxkHelline pe3ynsTaThl, xapakTepusyloulke ¢IUHCTBO TAKTH-
YeCKHX M CTpaTerMuecKux Uesiel paiBUTHS TMPeanpHATHs, BLISIBIAIOTCS
Py aHanu3e c00payYMBIEMOCTH aKTHBOB, NIPHOLLIBHOCTH KANTHTAIA, (PUHAH-
COBOU YCTOMYMBOCTH ¥ NIMKBUIHOCTH AKTHROB.

D¢ heKTHBHOCTE HHBECTHPOBAHUSI B 3HAUMTENLHOM CTENEHH oNpe-
JEJISIETCH TEM, HACKOILKO OBICTPO BIOXKEHHEIE CpeicTBa OBopayMBaloTCs
B IIpOLIECcce ASSITENBLHOCTH NpearpuaTus. X0Td Ha JIHTENBHOCTE obopoTa
MCITONB3YeMBIX AKTHEOB OKAa3biBalOT BIIMSIHHE MHOTOYHCIEeHHBIE BHEIUHMWE
¢hakTopel, Mokasateas 060paYHBaEMOCTH AKTHBOB B 3HAUUTENBHON cTe-
NeHU onpenensaercs BHYTPEHHHMM YCIOBUSIMM JEATENLHOCTH Npeinprs-
THS — 3QHEKTHBHOCTEIO MAPKETHHIOBOH, MPOH3BOACTBEHHON W PHHAH-
COBOM CTpaTerHd W TAaKTHUKH.

Onga apani3a ¥ oueHKH obopaydBaeMOCTH aKTHBOB MPHUMEHAITCH
cnenyouie ToKasaTeiH.,

1. Koacdh¢uunent o6opauuBaeMOCTH BCEeX HCNONB3YEMEIX AKTHBOB
(KOQ,) paccauThIBAKOT K&K COOTHOMIEHHE obreMa pealH3auHH ITPOILYKLIHH
(ToBapoB, ycayr) K cpefiHelt CTOMMOCTM Mcronk3yeMeix aktupos, Cpen-
HSI CTOHMOCTD HCTIONB3YeMbIX AKTHBOR DACCHUHTLIBAETCS 38 TOT 2Ke Nepuof,
uTO ¥ 00beM peaNH3alUH MPOAYKLIKH (110 cpedHeil apudMeTHYECKOH UK
cpenHelt apudMeTHYECKOH B3BeLIEHHOH).
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2. Koaphuument obopaunpaemocTu Tekyuux aktuson (KO_ ) pac-
CUMTHIBRIOT KaK cooTHOIilLeHHe ofbeMa peanusaidy npodykuuH (Tona-
pOB, YCNYT) K CPeAHEl CTOMMOCTH TEKYLIMX AKTHBOB.

3. MponomxurenbHoOCTh 060poTa MenonbayeMslx akrieos (IO, ) pac-
CUHTLIBAIOT KAK COOTHOLIEHWE yuciaa AMeil B nepuode K Xoa(puiiMeHTy
000paiNBaEMOCTU BCEX HCNOMB3YEMBIX AKTHBOB (HHUC/I0 AHEH B MepHole
Bepercst pasHbIM 360 8 roay v 90 B ksaptane).

4, Tipopo/kurenbHocrb obopota Texyumux akrusop (T10,) pac-
CUMTLIBAIOT KAK COOTHOMEHHE yncaa AHeil B nepuoiie X KoappHLIHEHTY
o0opat i BAEMOCTY TEKYLIMX AKTHBOB {4HCI0 aHel B repuoie 0epeTCst pas-
HBIM 50).

CHMKeHMe B AWHaMMKe KoapduureHTa obopauBaeMOCTH AKTHBOR
(K poOCT NPONOAKUTENILHOCTH HX 000pPOTA) CRHAETENLCTRYET 0 HEraTHE-
HBIX TEHIEHUWSIX B PA3BUTHH TTPEANPUSITHS, TaK KAK BLISHIBAET HEOOXOMK-
MOCTb JOMOJIHHATENBHOrO NPUBIEUEHHA CPEACTB LA TeKyllel AesTeNbHO-
cti. O0beM ROMOAHUTENBHO HHBECTHPYEMBIX cpeiacTs (UM, ) pacCUHTBI-
BAIOT KaK NpouapeicHMe o0beMa peanusalluy NpoAyKIMH HA PAIHHULY
MeXIy r[pﬂ.[lﬂﬂ}KHTE:IbHDCTbID DGDDGTEI dKTHBOB B OTY2THOM H Hpﬂﬂm&
CTHYIOIleM nepHojax, OefieHHoe HA YHCaO AHEH B rTepHoae.

OnHoil M3 rgapHbIX Uenel HHBECTHPOBAHHA fABISETCS MOJYUeHHE
MAKCHMANBHON npulBINKM Npy HMCMOJIB30BAHMW BIOXKEHHBIX cpeacTB. Jist
BLIABASHMS FMOTEHUHANBLHEX BO3MOXHOCTE (hopMMpoBaHMs NpHObIIH B
COIOCTABNEHHUH C BIOKEHHBLIM KAMHTANOM UCNONL3YIOT P NOKAIATENEH.

[. [MpubbITLHOCTE BeeX HenoAb3yeMplX akTnsos ([1) paccudThiBaloT
KaK COOTHOIIEHHE CYMMBl YMCTOM TIpUDBINKM (flociie yIiaTel HajloroB)
K CpelilHeH CyMMe HCIONL3YeMBIX AKTHBOB,

2. IMTpuBLINEHOCTE TEKYLIWX axTHBOB (I1 ) paccunThiBAOT KAK COOT-
HONIeHWE CYMMBI YHCTOH npHOBITH K cpelJHeH cyMMe TEKYILMX aKTHBOB,

3. PeutabensHocTh OCHOBHBIX (DOHIOB (an} PACCYMTHIBAIOT KaK CO-
OTHOIUEHME CYMMBl YHCTOH NMPHOLIIK K CpeJHeil cTOMMOCTH OCHOBHBIX
doipos.

4. ITpubeuIbHOCTE peanH3auyi nponykuuy (IMP) paccuuThBaloT Kak
COOTIIOIEHHE CYMMB YHCTOH NpHOBITH K 00beMy pealH30BaHHOI Mpo-
JYKIHM.

5. TITokazaTens npHOrAbHOCTH ([1) paccuuThiBalT Kak cOOTHOLiE-
HHE CYMMEBI Bastosoil (GanaHcoBol) mMpHOELTY (40 YITNATEL HANOTOB M NIpO-
IEHTOB 3a KpeJWT) K pasHHMLle Meway cpefHell cyMMOU HCMofib3yeMblX
AKTHBOB M CYMMOI! HeMaTepHanbHhlX akTHBOBR. [lokasaTenk MpHGkIALHOCTH
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MCIIONBIYETCH WIS CPABHEINM HHBECTHUHMOHHBLIX 00BCKTOB € PA3IHYHEIM
YPOBHEM HAJOrooOMOKCHAA NMpubeIaN (10X010B),

6. PentabennHocts cobictBennoro kanuTtana (P ) paccunrblBaloT Kak
COOTHOIEHHE CYMMBbl YHCTOH NMPUOLLUIM K cyMME cofCTREeHHOTO KanmdTa-
na. TlokazaTenb peHTIOSIbHOCTH COBCTREHHOrO KANMUTala XapakTepu3yeT
3(hhpeKTHBHOCTE €r0 HCMONb3OBAHMS B COCTABE COBOKYITHBIX AaKTHBOB
NpeLnpUsITHSL

AHUIN3 (PUHAHCOBOMH YCTOWUMBOCTH AAeT BOIMOXKHOCTE OUEHHTD
WHBECTHIMOHHBIH PHCK, CBASAHHBIH co CTPYKTYPOH hopMUPOBAHKHA NH-
BECTHUUHOHHBLIX PECYpPCOB MPENTIpUATHS, W oGecneyyTs ONTHMAaNbBHOCTh
HCTOUYHHKOB (PHHAIICHPOBAHHS TeKYIIe NpoH3BolcTBEITHO AesiveNbHO-
CTI4. N oueliky QUIIAHCOBOH YCTOHYMBOCTH NMTPeRMpHATH S HCIONB3YIOT
PSTA, MOKasaTesei,

[. Koahpuunenr asroHoMuK (KA) paccuMTBIBAIOT KaK COOTHOIIE-
HHe CYMMBI COGCTREHHOTO KAMHTANA K CYMME BCeX HCITOMB3YEMBIX AKTH -
Bon., KoaupuiuHeHT aBTOHOMHUM MOKA3LIBAET, B KAKOH ¢TEIeHH WUCMONh-
IyeMbie NPeAnpHATHEM AKTHBLI ChopMHPOBAHE 31 cueT coBCTRBEHHOTrO
KartuTana,

2. Koshpuumenr cooTHoleHus 3a6MHBIX M cOOCTBEHHBIX CPEICTB
(K.C) paccUMTHIBAIOT KAK COOTHOIIEHHE CYMMbB] HCNOML3YEMBIX 3aEMHBIX
CpencTs K cyMMe coOCTBEHHLIX aKTHROB.

3. Koachduument gonrocpouroil sapomkeHnocry (K1) paccuntnipa-
0T KAK COOTHOWEHHE CYMMSb! JNOJArOCPOYHOH 3amoKeHHOCTH {CBbILIE
OJLHOIO roja) K CyMMe BCEX MCIIONb3YEMbIX AKTHBOR,

OueHKa JMKBUIHOCTH TNMO3BONsAET ONpPEAeHTh clocobHOCTL Mpeil-
NPUATHA NNATHTE N0 KPATKOCPOUYHBLIM 00/3aTeNbCTRAM TEKYLHMM aKTHBA-
MM, 1peJoTBpallas Bo3MoxXHoe GaHKpoTcTBO., CocTosiHNE JUKBHAHOCTH
AKTHBOB XapaxTepHiyeT YPOBEHDL HHBECTHIIMOHHBIX PHMCKOB B KpaTKO-
CpOYHOM IepHone. B kauecTBe Ba3z0BOr0 I0OKa3aTelsl MOXKHC UCIO/Ib30-
BaTh KoabduuKrenT Texymei nukpuaHocT (KTJT), xoTOpLIH paccumnThI-
BAETCH KAK COOTHOILUEHME CYMMBI TEKYLLHX aKTHBOB K CYMME Tekyliei
(KpaTKocpoyHoH) 3a0/IKEeHHOCTH.

JUtsl aHaM3a NHKBMAHOCTH aKTHBOB HMCIIONIL3YIOT D5l NoKasaresieH,

1. Koadbuument abcomoTrHoi nuksugHocTH (KAJI) onpenensercs
KAK COOTHOLIEHHE CYMMBI JEHEXHEIX €PEACTB M KPaTKOCPOUYHBIX (hHHAH -
COBBIX BIOXEHHIH K cyMMe Tekyliel (KpaTKOCpPOYHON) 3ad0NKeHHOCTH.

2. Koathduumenr cpounoit nuksunHoctd (KCJH) onpeaensieTes Kak
COOTHOLIEHME CYMM JEeHEeXHBIX CPelCTB, KPATKOCpOUHLIX (hHHAHCOBKIX
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BIOXEHMIT W nefUToOpCcKOW 3a0/ikKeHHOCTH K cyMMe Tekylued (KpaTko-
CPOUMHOM) 3AUOJIKEHHOCTH.

3. Koapduuuent obopaurbagMOCTH AEOHTOPCKOH 3a0MKEHHOCTH
(K,,) onpeneisieTes KaK COOTHOUIEHHe 0bbeMa peau3aliuy NpoLyKLIMH ¢
nocheAyiolme onnaTtoil K cpeaHeil cyMme AeOHTOPCKOH 3a10/DKEHHOCTH.

4. Ilepron obopoTa AebuTopckoi zaposxkeHnocti (1) onpempens-
eTcd KaK COOTHOUIEHHE UKHCIa AHel B NepHole K KoadduileHTy obopa-
UHBAEMOCTH Ae0HTOPCKOH 31004 eHHOCTH.

Masa 16. [loHATHe ¥ 3Tanbl rOpMUPOBaHUA
WHBECTUMOHHOW cTpaTertt npeanpuATIAA

16.1. (lowATHe MHBECTHUWOHHOW cTPaTeru W ee (haKTopoR

WusecTHuMoHHAA cTpaTerdsa — 3TO KOMITIEKS JOATOCPOYHBIX Lieneit
B 0DJIACTH KATTMTANOBIOMXKEHH H BIOXEHHI B (pMHAHCOBEIE aKTHBBI, pa3-
BHTHMSI TTPOM3BOJACTBA, (hOPMHPOBAHHMS ONTHMMANBHOM CTPYKTYpPHI MHBE-
CTHPOBAaHMUS, & TAKXKE COBOKYIHOCTE AeHCTBHH 10O UX JOCTHXKEHHIO,
B obilleM BHile HHBECTHLHOHHAN CTPATErdst peanusyercd B paspaboTke
MnaHa M NPOrpaMMbl €ro OCYLIECTRACHMA Ha JaHHOM 3Tale pa3BUTHA
npeanpuaTus. MHsecTHUMOHHAS cTpaTerdsl NpeanpuATHs QopMEpyeTes
€ YYETOM CYMIECTBYIOILIUX HCTOYHHKOB M POpPM UHBECTHPOBAHMH, UX 10-
CTYNHOCTH W TMOTEeHLMANHOH 3(DheKTUBHOCTH HCTIONB30BaHMA.

IIpennocbinkoil (OPMHUPOBAHH MHBECTHLUHMOHHOR CTPAaTErHU ABNA-
eTcq OO CTPATErHS 3KOHOMHMYUECKOTO PA3SBUTH MPEANPUATHA, MO OT-
HOWEHU IO K KOTOPOH UHBECTHLIMOHHAS CTpaTerdsi HOCHT TNOAUMHEHHLIH
XapakTep. YnpasieHue UHECCTHLUHOHHOMN AesITe/IbHOCTHIO OCYLIECTBISETCS
B npouecce (HhopMUPOBAHHI HHBECTHLIMOHHOTO NopTdes. 31o GopMHpo-
BAHUE OTHOCUTCH K CpEeaHECPOYHOMY YNIPaBACHHIO, KOTOPOE 3aBEPLUAETCS
peajinzaliveil oTAeNbHBIX HHBECTHIHOHHBIX IparpaMM H [POEKTOB,

HMHBecTMLIMOHHAS cTpaTerks npeaycMaTpHBaeT JOCTHXEHUE Cleny-
IOWHX Lelei:

* MakKCHMMU3alUH NMPUOLINK 0T HHBECTHUKHOHHON NEATENHHOCTH;

® MUHUMH3aUHH MHRECTHLIHOHHBIX PUCKOB.

ns aToro HeoHXONUMO OPraHH30BATh:

* MCCIEJOBaHHEe BHEUIHEH MHBECTUUHOHHOH Cpelbl M IpOrHO3upo-
BAHHE KOHBIOHKTYPLI WHBECTHUHMOHHOIO pLIHKA;

* TEXHHYECKHE U MAPKETUHTOBBIE HCCIIEN0BAHMI,
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® [IOMCK HOBBIX, DoJjiee TPHOBLIIBHEIX UHBECTHLHOHHBLIX BOZMOXHO-
CTeM;

e QUEHKY NPUBJIEKATENBHOCTH HHBECTHIHHOHHLIX MPOEKTOB M (PUHAH -
COBBIX HHCTPYMEHTOB ¢ oTOOpoM Haubonee ah(peKTHBHBIX W3 HMX;

e pa3paboTKy KanuTakHOro Oloaxera;

e (JOpMHpPOBaHHE ONTHMANBHOR CTPYKTYPE! HHBECTHPOBAHM A,

Ha Beibop UHBECTHLHMOHHONW CIpaAaTETHU MIPEANPHUSITHS BIMSET DS,
(paxropos. K Mx uucay oTHocHTCS 0blllas cTpaTerds passuTHa, KoTopasl
npesycMaTpHBaeT;

¢ IPOHUKHOBEHHE HA PHIHOK K ODECTEUEHHE BLIKMBAEMOCTH TIpHM
VOLITOUYHON HeATeNRLHOCTH,

® jaKperuielue HA peIHKE W ofecnedenue BesybniTouHON AesaTeNk-
HOCTH;

¢ CYI[ECTBEHHOE pacUIMpeHHE CBOErO CEIMEHTA Ha peIHKE U obecre-
YeHUE CHCTEMATHYECKOTO DPOCTA TNPUABLUIHA ¢ BBIXOIOM Ha ONTHMAILHLI
YPOBEHE;

® OJUBEPCH(pUMKALMI AeSITEIBHOCTH W obecrneyeHne cOamaHCHUpOBaH-
HOTO pocTa NMPUOBIJIM HA ONTHMAJILHOM YPOBHE,

e obecredcHue cTAOMMU3ALIMM obLeMa JEHTENLHOCTH TIVTeM CoXpa-
HEHWS NPpUOBINY, IrnatexecriocobHocTH M hUHAHCOBON YCTOHYMBOCTH;

e obHOBIEHHEe (OpM M HANPABIEHUN JEATENLHOCTH, obecrieueHHe
YCJIOBUI JIsT BBICOKUX TEMITOBR pOCTa NMPHOLLIH.

(DHHAHCOBOE COCTOAHMWE MPEANpUATHS, YPOBEHL TEXHHYECKOTO W
OpraHU3ALMOHHOrO NMOTEHLMANA OTPeISNsioT ero KOHKYPEHTHYIO Mo3H-
LIHIO Ha phIHKE cOBITa, HamHuHe BpeMeHHO CBOBOAHEIX NeHEXHBIX CPENCTR
MO3BOJIAET MIPEANPUATHIO WHBECTHPOBATE WX B JONIOCpPOYHLIE, cpentie-
CPOYHBIE U KPATKOCPOYHLIE peaJibHbe M (DHHAHCOBRIE aKTHBHL.

TakuM o6pa3oM, pa3paboTKa WHBECTULIMOHHOMN CTpaTer NO3BONHET
NMPHHKEMATE 3@ deKTHBHBIE YIpaBNeHYeCcKHe pellleHHs, cBA3aHHbIe ¢ pa3-
BHTHEM [TPEATIPUATHA B YCIOBHUAX MIMEHEHMS BHEUIHWX H BHYTpPEHHMX
(pakTopos.

16.2. 31ansl opmMuUpoBaHi]
WHBECTHUWOHHOW CTpaTeruy npefinpuATHA

PaspaboTka WHBECTULIMOHHOMN CTpaTerdy MpelNpusaTHsA TpeaycMar-
PMBAET CIeQYIOIMKE STanbI:

1) onpenenerue nepHoga (GOpMHPOBAHHS HHBECTHLIHOHHOMH CcTpa-
TeTHH;
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2) BuIbop crTpaTerMvecKux teneill HHBECTHUMOHHONH AesTelbHOCTH;

3) ompene/ieHUe HaNpaBieHHil WHBECTHUPOBAHMS U HCTOUHHKOB (hu-
HAHCUPOBAHH5,

4) KOHKpeTH2aL[HI0 HHBECTHUMOHHLIX MTPOrPpaAMM M CPOKOB;

3) OLEHKY palpaboTaHHOH HHBECTHIIMOHHOM CTpaTeruH;

6) riepecMOTp CTPATErHW B 3aBUCHMOCTH OT M3MeHEHHS BHCHIHMX
YVCROBUW H COCTOAHMA TPELIIPHATHS.

[1poaoKHTENLHOCTL TTEPBOTO ITana 3aBUCUT OT 0O1ETO COCTOSHUA
IKOHOMUKH H PaBHTHS pbiiKa. B yCIOBHAX HeCcTaDUARHON JKOHOMHKH
TPOrHO3L! PA3BUTHS MPCAIpMsITIHii He npenpiiatoT 3—5 jeT. B cTpanax
C PAsBHTOH HKOHOMHMKON KpyIriHeiiie KOMIAHHK TPOTHO3HPYIOT CBOK
neaTenbHocTh Ha 10—15 netr. Cpoxky paspaborki MHRECTULIMOHHOH CcTpa-
TErMK HEe AONXKHLI BBIXOJUTDL 3a paMKH nepuoaa obuieit erpateruu, Or-
paciepast NPpHHaMeXHOCT, TAKKE BIHAST HA TIEPMOH MHBCCTHLIMOHHOH
cTparerdu: HaHboNbLWIMH CpOK XapakTepeH WA HHCTHTYUHOHAJILHBIX
HHBeCTOPOB (5—10 j1eT), HAMMEHLILMI — S MPeanpHaTHil chephl 1ipo-
W3BOJICTBA NOTPEBUTENLCKUX TOBAPOR, PO3HMUHOM TOPropau 1 yeayr (3—
3 net). KpynHble KOMIAHHKM NIPOTHO3MPYIOT Pe3ysbTaThl CROeH meseln-
1IocTH Ha bonee MMHTenklEl CpokK, YeM HebolbILHeE.

B camom obulem BMAe onpeieieHHe HHBECTHUMOHHBIX HEASH npe-
MpHSTHST (RTOPOI 3TATT ITpoLleCcca) HATIPABNEHO HA YBEJIMUEHHEe KarluTana,
NOBLILIEHNE TEKYIIEro Aoxona, obecrieveHMe MUKBHAHOCTH U coXpaHHO-
CTH KalTHTAla, BOIMOXKHBII KOHTPONb Hal TIpedmpHATHECM-IMUTEHTOM.

YBeTHyeHHE KaTTUTANA B LOJTOCPOUHOM MeperneKTHRe OCYIIeCTBAAETCA
nyTeM WHBECTHPOBAHMA B peallbHble TIPOSKTEI M (pMHAHCOBBIE HHCTPYMEH-
Th!, CTOMMOCTE KOTOPHBIX B OyAylicM BO3PACTET, B pe3yJLTaTe 4ero HHBe-
CTOp MOAYYHT OONONHUTENbHBIE CpeNCTRa,

[Ip1t hopMHpoBaHHH WHBECTHLIMOHHOM NporpaMMbl B Hee Ciefyer
BKIIOUATL [MPOEKTH ¢ BHICOKOH TeRylleH FKOXOZHOCTLIO, obecrieunsalo-
IHe YOIIepXaHue MOCTOSHHOH rnaTtexecrnocobOHOCTH TPEanpHsiITH.
Kpome Toro, 4acTh TEKYUIHMX HOXONOB MOXET OLITh KAllHTATIH3IUPOBaHA
U COXpaHeHWA ONITUMANBHOHW CTPYKTYPE MHBECTHLIMOHHOTO mopTgest.
[Tpy aToM HeOOXONMMO YETKO ONMPpeaesiIuiTh MHHUMYM NpHOLUIH, KOTOPYIO
WHBECTOP XOTEN Obl MONYYHTE.

Il coxpaHeHUA KanuTtana Npd WHBECTHPOBAHUM CpefcTB Heabxo-
JUMO MHUHHMH3MPOBATL PHMCK MOTEPH JA0OXOIO0B, KOTOPBIA NPHUXOANTCSH
MOCTOSAHHO KOHTpoHpoBaTh. st obecneueHus yripapisieMocTH HHBe-
CTHUMH, BO3MOXHOCTH OBICTPOr0 peWHBECTHPOBAHUS KaluTAla B Bojee
BLITOJHbBIE TPOEKTH MHBECTULIMOHHBIH TOpTdens NOKEH HMETh BbiCO-
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KOMMKBHAHBIN XapakTep, MpH 1He06X0AMMOCTH OEICTPO H € MUHHMAJIBH b -
MH TTOTERPAMHA NMpERPALAsCch B NCHBIH. YPOBEHb JUKBHAHOCTH MHBECTH-
LM 3aBHCUT OT 3KOHOMMYECKOTO KIMMATa B TOCYNAPCTBE, KOHBIOHKTYPHI
HHBECTHIHOHHOTO PLiHKa W crneundukyu MHBECTHIIHOHHON AesTeALHO-
CTH NMPCATIDUATHS,

Yuursigag ajuTepHATUBHOCTL HEKOTOPRIX Uefieil MHBECTHPOBAHMS,
MPeANPHATHE-HHBECTOP ONpPEenensaeT UX MPHOPHTETE, PYKOBOUCTBYSCL
ODLIMMH CTPATErMYCCKUMMU LENSIMH CBOETO PA3BHTHA,

OcHOBHBIE L1e/1H HHBECTHLHOHHON CTPATErHUECKOH TIOMUTHK M JOIXK -
Hbl OTPAKATHCS B COOTRETCTBYIOIUHX KpUTEPHAIBHLIX MOKa3aTe X, HopMa-
THBHbIX SHAYEHMSIX MUHUMaJILHBIX TEMITOB POCTA KANHTAIA, MHHUMMIEHOM
YPOBHE TEKYLIEH NOXOIHOCTH, MAKCHMAIEHOM YPOBHE HHBECTHLIMOHHOTO
PHCKA, MMHHMAaNGLIION [0 KarnWTaNoeMKOCTH JIONE BRICOKOMHKBHIHBIX
NPOEKTOR U Ap. DTU NOKa3aTeNH B JaAbHEHLIEM HCIIONB3YIOT MpH dop-
MUPOBAHMY WHBECTHMLMOHHOTO Moptdenst H oTfope KOHKPETHLIX TIPOEK-
TOB M (BHHAHCOBLIX HHCTPYMEHTOB,

TpeTMit aTan BillouaeT olpefencHue HarpaBieHHWit MHBECTHLHOH-
HOW ZeATENILHOCTH M (DOPMHPOBAHHE HCTOYHMKOB HHBECTULHOHHEIX pe-
CYDCOB,

PaspaGorka HarmpapiteHil HHBECTHLIMOHHOM 1eATe/IbHOCTH OCYILECTB -
NAETCH NMYTeM BEIGOPa COOTHOIIEHMA PAMTHYUHLIX (JOPM WHBECTHUPOBAHHA
Ha pa3HbX 3Taax AeSTeNLHOCTH, ONpeIcAeHHT OTpaciieBoil H perHoHallb-
HOM HAMPaBAEHHOCTH BIOXKEHHH.

Ha cooTHoumenue GopM MHBECTHUPOBAHHS BIHAOT pasfiuyHble ax-
TOPLIl, Cpedd KOTOPEIX OTMETHM:

e 0blllee cocTOAYHE SKOHOMHKH U KOHBIOHKTYPH HHBECTHIMOHHOI'O
pelHKAa. B yenoBHAX HecTaGHABHOH# pLIHOYHOH 3KOHOMHKH HHBECTOPRBI
NMpeanouMTaloT BKNAALIBATE pecypekl B PMHAHCOBLIE AKTHBEL, 0COBEHHO B
KPATKOCPOUHEIE;

o (DYHKIUHOHANBHYIO HAMpPaBNeHHOCThL NMpeanpuaTHs, MHCTHTYLHO-
HAJIbHLIE MHBECTOPLI paGoTAIOT NpeuMyLecTBeHHO Ha (POHIOBOM DPhIHKE
W BKJIALLIBAIOT pecypehl B hoHnoBele HHCTpyMenTHL. [IpeanpuaTus rnpo-
H3BOMICTBEHHOM cdephl MHBECTHUPYIOT B IIPOH3BOIACTBEHHLIE AKTHBEI,

* 3aBHCHMOCTh OT XM3HEHHOIo UMKJA npeanpuatus. Ha pannux
CTAIMAX PA3BUTUSI WHBCCTHPOBAHHKE HMEET MPEeHMYLIECTBEHHO TTPOH3BOO -
CTBEHHBI XapakTep, Ha CTAZUAX 3pelloCTH — (QUHAHCOBEIH;

e paaMep NPeATPpUATHA: MaTke H CPeJHHAe NPEANpUATHA HHBCCTHPY-
0T B OCHOBHOM B PEAJLHBIE aKTHBLI, KPYNHEIE — B (PHHAHCOBBIE.
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OnpegeneHue oTpacleBoll HanmpaBleHHOCTH WHBeCTHLHMH TIpeano-
JlaraeT OLEHKY pPasdTHYHBIX BApPHAHTOB BAOXEeHHA cpeicTB, UrpacieBoif
BapHAHT KOHLIEHTPALMY MHBECTHLHOHHOI NeATeENLHOCTH MO3BONAST Npe/i-
NPUATHIO KOHTPOAUPOBATL GONkIMe CerMeHTh PhIHKA U OBICTPO HOCTH-
raTh ycrexa, HO OH CBSI3aH ¢ BBICOKMM YpoBHeM pHeka. dusependiukatiy-
OHHBLIA BApHAHT TNpeanoJaraeT paiMellcHHE BIOXKEHWH B paMKax oJHOMH
OTpACAH MNH TPYNNbl B3aUMOCBs3AHHBIX OTpacieil (HanmpuMmep, B Celib-
CKOe XO3AHCTBO, NETKYI0 M [THILERYIO0 NPOMBILIEHHOCTR). 2TO NO3BOJAET
CYMECTBEHHO PACUMPUThE KOHTpONUpYEMBbIIl cerMeHT pulHKa ¥ CHH3UTL
PHCK BIOXeHUS KanuTanos, BoaMoxHa AHMBepcpUKallisa BIOXKEHUIH 1
B He CBA3aHHLIE Mexay coboit oTpacii NpOMU3BOACTRA. B pesyisTaTe Dhl-
Gopa oTpacieif ¢ pasHBIMU CTAAHAMH XUIHEHHOI'O UHKAA M 3HAyM1elh-
HEIMY KOJIE0aH UAMH KOHBIOHKTYphI Ha NPOAYKUKHIO 3aMETHO CHMKaeTCsI
YpobeHb MHBECTHUMOHHBIX PHUCKOB,

OnpepeneHre perMoOHaiBHOH HANPaBNeHHOCTH HMHBECTHUMOHHOM
JeATeNbHOCTH CBAAHO C pA3MeEpPoM U MPONOKHTENbHOCTLIO NeATENLHO-
CTH ApeanpusTHd. Mansle u cpeanue NpeAnpusTHs DERCTRYIOT B Ipeje-
Jlax cpoero peryoHa, MeXpervuoHanbHY0 AMBepcHbHKAIIMIO HHBECTHIH -
OHHO AESTENLEHOCTH MOXET TO3BOJIMTE TOJIBKO KPYITHOE ripeillpuaTHE.

QopMHPOBAHNC HHBECTHIIMOHHLIX PECYDPCOB OCYLIECTRAAETCS TIYTEM
NPOorTHO3WPOBAHHUA X OOIUEH NoTpeOHOCTH, OllpelelIeHHs UCTOUHHKOB H
METONOB (hHHAHCHPOBAHUS OTHENBHBIX NPOTPAMM H MPOEKTOB, OTITHMM -
3alMH CTPYKTYPhl HCTOUHHWKOB,

[TporHo3upopaHiie ofiuer noTpedHOCTH B MHBECTHLIMOHHBIX pecyp-
cay 3aKJ11049aeTca B orpelcteHUH 0bbeMa pealbHbIX (ITPpOH3BOACTBEHHEIX )
H OUHAHCOBLIX WHBECTHLIMA,

HcTounnky dopMUPORAHMA HHBECTHIUOHHLIX PECYPCOB MOTYT OBITh
cofCTBE HHBIMM, 30eMHBIMU M TPUBASUeHHBIMU. K cOBCTBEHHBIM HCTOM-
HUKaM OTHOCSTCH NPHOBIE U aMOpTH3allMOHHBIE oTuHCHedusa. Cpenu
38eMHBIX HCTOYHHKOB BAXHYIO DOJIb MTpAlOT KpeOWThl BaHKOB, BHINYCK
ofHrarfyif, a TaKke HCIONb30BaHUE JIM3UHIA.

K npusiedeHHbBIM MCTOUHHKAM OTHOCHTCH CPelCTBa OT pasMellcHU
akuuit v noTNoJIHWTeNBHBIE [Taenbie B3IHOCHl B yeTaBHEIH oHI npeanpu-
SITHAL.

MeToas! hHHAHCHPOBAHKMSA OTOENEHLIX HHBECTHLIMOHHEIX TPOTpaMM
W MPOEKTOB BKIIIOMAIOT: NonHoe caModuHaHcupopauue (s HeGoMbLUMX
MNpoeKTOB H (DiMHAHCOBLIX HHBECTHUMH), akIlHOHHpOBaHHe (T8 KPYIHLIX
MpoeKTOB WIH perHoHaNnbHOH AUEepCHBUKALIMH HHBECTUIIHOHHONH AeaTeNb-
HOCTH); KpeAMTOBAHUE (NS TPOEeKTOB C BRICOKOH HOpMOH NpuOLITK);
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JIU3MHT (A4 NNPOEKTOR & HEOOMBIIUM NEPUOAOM SKCNAYATALLAY WM ObICTPO
MEHHEMOI TEXHOJIOIHEH); CMEIUAHHOE COOTHOUIEHHE BeeX UCTOUHHKOB,

OnTUMU3ALIHST UCTOUHMKOD POPMHPOBAIIUH MHBECTHLIMOHHBIX pecyp-
COB 3aiiloyaeTcs B YCTaHOBJIIEHHMM ONTHMA/BHBEIX NMPOMOPLIHIA BHYTPEH-
HUX (COGCTBEHHLIX) W BHEUIHMX (3aeMMBIX W MPUBNEUYEHHLIX) MCTOUYHM -
KOB (HHAHCHPOBAHMA ¢ LE/ABI0 BLICOKOWH (pHHAHCOBOH YCTOHUMBOCTH
MPeanpHATH M MaKCUMU3ALIMM NTPUDBLIIH,

UerpepThiii 3Tl — KOHKPETU3alUHi HHBECTHIIMOHHBIX IporpaMM U
CPOKODB NIpeycMaTpUBaeT HAINYME CPEACTB M FOTOBHOCTh NIpelITpHATHS
K OCYLUECTBISHHUIO TIPOEKTA,

WHsecTviinoHHas nporpaMya KOppexKTHPYETCS ¢ yUeTOM 3THX hak-
TOPOB W 00eCIIeUHBALT COTNIACOBAHHOCTD peain3alluy oTAEBHEIX TIPOeK-
TOB U popMHpoBaHUe (HUHAHCOBBIX PECYPCOB,

OueHka pa3paboTaHHOK WHBECTHUMOHHOI CTpaTteruit Ha [1SIToM 3Ta-
e OCYIECTBIIAETCS HA OCHOBE psifa KpuTepuen, K HUM OTHocATCH:

* COrIACOBAHHOCTL ¢ ODLUEH cTpaTerveit pa3ssHTHA TIPEANPHSITHI 10
IfeJisiM, 3TallaM M cpoKaM pealiisalliu;

® BHYTPEHHAA cOMIAaHCHUPOBAHHOCTE Liefeil, HanpasaeHuil W Tocne-
OOBATENBHOCTH OCYLUECTBAEHMA MHBECTHUHOHHON NONHTHKY;

® COMMACOBAHHOCTL ¢ BHEWIHeH cpeloi (pa3BuTieM CTpaHBI, HHBE-
CTHILIMOHHBIM KJIUMAaTOM);

* DEANIM3YEMOCTE ¢ YUETOM HMEIOINXCs pecypcoB {((PHHAHCOBBIX,
KaIpOBblX, CBIPLEBEIX H TEXHONOTHYECKHX);

® [IPUEMJIIEMOCTD YPOBHSI UHBECTHUHOHHEIX PHCKOB;

¢ (JHHAHCORBAS, MPOM3BOACTBEHHAA M COLHANTBHAN PE3YILTATHBHOCTD.

TlepecMOTp M KOppeKTHUPOBKA CTpaTerHy (1lecToit STaAN) BeayTes Ha
OCHOBE MOHHMTOPWHTA 33 OTASABHBIMH HallpaBie HUAMM MHBECTHLIHOHHON
NOAUTHKH M MOCTOAHHO MEHMIOWIMMHCH BHYTPEHHHMH H BHEMHHMH
YCIOBUAMH HesTENBHOCTH.

[nasa 17. BuaHec-nNnad UHBECTULMOHHOTO NpoeKTa

17.1. MpeAVHEECTULWOHHBIE WCCNeR0BAHKMA

[Ton MHBECTHIWOHHBIM TNMPOSKTHPOBAHHEM IMOHUMAETCH KOMILIEKC
paboT, UeNBIO KoToporo ABadeTes 3¢ PeKTHBHOE BlOXeHWE (PUHAHCOBBIX
H MaTepHaNLHbIX pecypcoB B 00LEKTH MPEANPUHHMATEILCKON MK HHON
nesitenibHOCTH, BioXeHwe pecypcoB B KanuTanbHoe CTRPOMTENLCTBO OT-
HOCHTCA K pealibHbiM HHBECTHLUHAM. OHH OCYLUIECTBAAIOTCS HA OCHOBE
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KOMIIIEeKCHOTO INaHa MEpPONpUATHH — MHBECTHLMOHHOTO MpoOeKTa,
HalnpaBieHHOro Ha CO3NaHMe HOBOFO M MOASpHH3aLMIo JCHCTBYIOLLEro
NPOU3IBOACTBA TORAPOB M yehyr. MHBECTHLMOHHELH NPOEKT COOEPKUT
0DOCHOBAHKME DKOHOMHuUeCcKOH uehecoobpaiHOCTH, 00BbeEMa H CPOKOB
OCYIECTRACHHH KAMUTANbHBIX BIOXEHH, B TOM uMCie HeoOXOIMMYIO
MPOEKTHO-CMETIYIO JOKYMEeHTALHI0, pa3paboTaHHYIO M YTBCPKAEHHYIO
B COOTBETCTBMHM ¢ 3aKoHouarenkcTBoM Poccuiickoit @eaepauun U npu-
HATLIMM CTaHgapTaMy (HOpMaMK M NpaBUllaMu).

PaspuTie MHBeCTHUHOHHOTO NpoeKTa OT [lepRoHavanbioil uicH no
peall3alMi Ha3bBAeTCs UMKIOM WHBECTHUHOHHOro Tipoekra. B coor-
BETCTBHH ¢ MesKAyHapoIHOH MPakTHKOH MHBECTHLIMOHHLIA LMKIL ACTAT
Ha psix has o CTAAl, HYTO MO3BOHAET MOCACHOBATENbII0 HAPAUIHBATE VM-
U4, 3apaHee UCKNoYaTh Hea(P(PeKTUBHbBIE HARH M 9KOHOMUTL TPY/LIOBEIE,
MATEPHAJILHBIE H (PHHAHCOBLIE PeCcYpChl.

B conpeMeHHLIX YCAOBHAX UMK MHBECTHLUHOHHOTO MPOBKTa BKIIO-
qaeT TPH (Pasbl:

|} mpenHHBecTHILHOH AN,

2) WHBECTHLIHOHHAA;

3) akcnayaTauHoHHAas (omepallMoHHaN).

IMpenMuBecTiuMoHHas (pasa COOEPXKUT cleJVIoLIHe CTA UK,

® AHAIN3 BO3MOKHOCTEH (MoMCK MHBECTHUHOHHOH KOHIENUHH);

* NIOArOTOBKA 00OCHOBAH U NTPOEKTA ([IpeJIBApUTENBEHOIO H OKOHYA-
TeNLHOTO);

* DLIEHKA TPOCKTA M OPWHATHE peLlcHUN 00 MHBECTUPOBAHMM.

HuBectiiyonHasa (asza cOCTOUT M3 CHEAYIOUIMX CTaiuil;

s OripefeneHnMe opUildeckoi, GUHAHCOBON M OpraHM3ALMOHHBIX
OCHOB TIpOEKTa;

* NIpKobpeTeHHe W repeaayda TEXHOMOI MU,

¢ [eTAlLHOE [IPOSKTHPOBaAHHE, KOHTPaKTallHA;

¢ CTPOHTENBCTRO,

® (IPEAMPONUIBOJACTBEHHLIH MapKETHHT,

o Habop UM obyueHHe MepcoHala;

¢ BBoJ 00BEKTa B KCIIMVaATaALHIO.

O1TnnynTentHoi ocobeHHOCTRIO HHBECTHLHOHHON (ha3wl ABNAETCH TO,
4YTo OHa TpeGyeT Qo/bIUMX 3aTpaT, BMECTE C TEM IPOEKT elis He MOXeT
pPasBMBATLCA 3a CUeT CODCTBEHHAIX ITOCTYITIEHHH, eMy HeobXoIMMO BHell-
Hee (hbMHaHCHpOBaHHE,

JKcrnayaraudeHHas (paza, HazblpaeMas fpOH3BOACTBEHHONR HITH one-
paUMOHHOH, BKIloyaeT cOBCTBEHHO NMPOM3BOACTBO MPOAYKLUMM H YCIYT
C ONnepallHOHHBIMH W3JAEPXKKaMH, a4 TAKXE TMOCTYIJIEHUEM BLIPYYKH,
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M3 BRIPYYKH BO3MENAIOTCS TeKYLIWE 3aTPaThl H hopmupyeTes MpUBLLITE.
Hucras npudLUIE U AMOPTU3ALMOHHLIE OTUHCHEHHS NMPEenCTABNA0T CO=-
Boif peanpHBIC ASHLEH, 32 CUET KOTOPBIX OCVYIUECTBASETCH BO3MELLeHHE
HHBECTHLHOHHLIX 3aTpaT M (hopMHpoBaHHe MPUOLIAK HA BNOMKEHHBI
KanuTan, Ha skcnnyatauMoHHOM (Pase BO3HUKAIOT NpobieMbl, CBS3aHHbIE
C NpHMCHEHHEM TeXHOJOTHK, paboToilt oGopynoBaHUs HIH HeJOCTATOY -
HOil TTPOH3BOAUTENLHOCTBLIO TPYAA 113-38 HeXBATKH KBIH(HUHPOBAHHO -
ro nepcoHana. C UeNbio yeTpalleHus 3THX HEAOCTATKOB W (IPHBJICUCH M S
HOTMOJMHUTENBHBIX KATTHTAIORB AosikeH ObITL paspabotal rpoekT peabunm-
TaUHH, KOTOPLI BKIOUAST:

® CTAMHIO JHATHOCTUPOBAH ML,

e KPATKOCPOYHLIE MEPONPUATHA N0 peabiitHTauiiy, He 1pebyioiyiie
GonLIUIKMX 3aTPAT;

e NOATOCPOUHEIE MEPONIPHATHS, TpebyioulHe GOALUIMX 3ATPaT;

e OLEHKY NpoexTa peabuiuTaunn M yeeinderue GuHalicupobBaHus;

o peabMJIUTALIMOHHYIO NEATENLHOCTD.,

[TpearuBecTrHiMolHast (halda cocTarIgeT OCHOBY HHBECTHUHOHHOIT K
3KCTIyaTallMoHHOM (a3, Hewm metanshee MpoOREASHE NpedHHBeCTHLHOH -
HblE HCCNETOBaHHA, TeM PeXe BO3MHKAEeT HeoOXomUMOocTh NepecMaTpi-
BAaTh M YTOUHSITE nocheayloume neiicteus. [lepecMoTp XKe NMpUHINITLIX
pelleHHH BedeT K 3aiepKKam B OCYWECTBNEHUM NPOEKTAa, YBEeJHYEHHIO
3aTpaT M cHMXKeHMIo ero peHTabenwHocTH. JdomkHelil ypoBellh nposene-
HUS TIPEAMHBECTHIMOHHBIX HCCNELOBAHIA, OTCYTCTBIE OWIHOOK W CphI-
BOB B WHBECTULIMOITHOM (pa3e OMNpensasiioT yenex Wiu Heynayy B TpeTeeH
(haze — NPOM3BOACTBEHHOIA,

B nipenunpectTHUnoHHONW dase kadecTBo 000CHOBAHHS NTPOEKTa UI-
paeT GonblWiyIo poiib, Y4eM daxkTop ppeMeHM. Ha npeauHpecTHUHOHHOMK
(hase 3RKNANBLIBAIOTCH OCHOBLL fUIS YCHELLHOTO OCYINECTBIEHHS CIELYIO-
X a3z MHBECTHIIMOHHOTO LMKJIIA, [[o JaHHEM PAITHYHEIX HCTOMHHKOB
CTOMMOCTE BTOIH (has3kl MOXKET COCTamiiTEL oT 1 Ao 3% cTouMocTH obbekTa
JUISl KPYMHEBIX NPOEKTOB M J0 3% AN CPeiHMUX W MEIKHX ITPOEKTOB.

PaccMoTpuM ronpobHO comepkaHHE CTAAWI MPefHHBECTHLIMOHHO
¢asel.

Craauio aHAIN38 BOIMOXHOCTel (TTOMCKAE MHBECTULMOHHON KOHLEr -
1IHM) MOXHO pa3abHTh Ha CHelyIoUIye 3Tamnbl:

» OripedelieHue UHBECTHIHOHHLIX BO3MOXHOCTEH;

* AHAAMUS3 ODLIHX BO3MOXKHOCTEN,

® aHaNK3 BOIMOXHOCTEN KOHKPETHOLO MPOEKTa.

OnpejieyieHne WHBECTHIIHOHHEIX BO3MOXHOCTE CBA3AHO ¢ MOHCKOM
HanparneHWsl HHBecTHpoBaHms, C 3T0H Uesiblo B MEXIYHApoNHOH npak-
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THKe UcTonb3yioTes pexoMeHaauud FOHWIO, cogepxkaluve kiaccuu-
KAaLUMio MCXOOHBIX NOCELIOK AJI NOMCKa WHBECTHIIHOHHBIX KOHLIEMLHI
MPEANPUSATHIM I CAMOTO Pa3zHOTO MTPOQHI:

o HANIMYMHE TIONe3HDBIX HCKONAEMBIX MJIM MHBIX IIPHPOAHEIX PECYDLOB,
[IPHUrOAHBIX WIS [1epepaboTKH ¥ [MPOH3BOACTBEHHOTO MCHONLIOBAH U,

® BO3MOXHOCTH U TPaAHIINH CYLUECTRYIOUIEIO CeNbCKOX03AHCTBEH -
HOI'O NPOM3IBOACTEA, ONpelensiiolide MoTeHUKal ero pasBuUTHI M Kpyr
MPOEKTOB, KOTOPHE MOTYT ObITh peaiH30BAHE Ha NPENNPUATHAX Arpo-
MPOMBILUTEHHOTO KOMILJIEKea,

* OLIEHKH BO3SMOXHEBIX COBHIOB B BeTHYHMHE M CTPYKTYpe cripoca noj
BIHSHMEM JeMoTpadiueckKuy Ui cOLIMANBHO-3KOHOMWYECKHUX (haKTopoB
MIH B Pe3yAsTATE NOSABJAEHMS Ha pEIHKE HOBEIX THIIOB TOBAPOE;

¢ CTPYKTYPA M 06beM MMIIOPTA, KOTOPLIC MOTYT CTATh TOMYKOM Ui
POXKINCHHA INPOEKTOB, HAalIpaBJICHHBIX Hd CO3/1aHHE HMI’]GPTGBRMELL[E[H}ILIH}{
MPoON3BOJACTE;

& OITBIT H TEHAEHIIMH PA3BUTHS CTPYKTYDL! NPOU3BOACTEA B APYTHX
cTpanax, ocobeHHO CO CXOMHBIMM YPOBHAMK COLMATBHO-3KOHOMWYECKO-
ro pA3BMTHI K AHAIOMHUHEMH pecypCcaMi,

¢ MOTPeOHOCTH oTpacielf B paMKax oTeyecTBeHHON MW MHPpOBOH
2KOHOMHKH,

» HHOpMALIMA O MJIaHAX YBeJIMYEeHHS MPOH3BOACTBA B OTPACIIAX WIH
pacTyllieM clpoce Ha MWUPOBOM pHIHKE Ha TPOM3BOMHMYIO TpoAyKLHIO;

* BO3MOXHOCTH [{MBEpCH(PHKALMK TPOM3BOACTBA HAa eHHOM ChIpbe-
poit baze;

* yBeJHueHMe MacuiTaboB NpOM3BOACTEA JUISl 3KOHOMHH H3IEpKeK
TpH MACCOBOM BHIMYCKE M3OENHIA;

¢ ODLUEIKOHOMHYECKHE YCNIOBKA (Co3daHue ITpaBUTENBCTEOM 0cobo
GnarorpMsATHOrO KIHMATAa, YAVYILEHWE BOIMOXHOCTEN IV 3KCTIOpTa B
pe3ynsTaTe HaMeHeHHsT 0OMEHHMX KYPCOB HAUHOHANBHEBIX BanoT M Ip.).

Ha Tako#l ocHobe MOXHO ChOpMYAHPOBAaTh MUILL OYEHb YKPYTTHEH-
HYI0 HAEI0 HHBECTHIIMOHHOro TipoekTa. st aHanu3a HanpapieHUs HC-
NMOABIVIOTCA YKPYNHEHHBIe JTaHHBIE C MCIIOJIR30BAHHMEM rOCYIapCTBEHHOM
CTATHCTHUKM My obluienoctynHoi wHpopMauui. Eciin KoHUenuusa npo-
exTa 6yneT onoOpeHa, MOXHO TpaTHTh CPEICTBA HAa c¢BOp M NOATOTOBKY
Gonee geranbHo MHbOPMALIMU,

OnpenénydB HanpaBfieHWA MHBECTHPOBaHHA, Mepexomdar K Goree yriyo-
JIEHHOMY aHaTMU3y ODILMX BOSMOXHOCTEH, KOTOPLIH BKIIOYACT:

¢ pervoHanbHbi aHann3 (McciieloBaHHE UHBECTHLIHOHHEIY BO3MOX-
HOCTEH B KOHKpeTHoM pailoHe):
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* OTpaCNeBON aHMIN3 (HUCCIeN0BAHUE HHBECTHLMOHIIBIX BO3MOXKHO-
cTeil B JaHHON oTpaciu);

® DECYDCHBIM AHWIH3 (BBIABICHHE BOIMOMKHOCTEH WCNONbIOBAHMSI
NPUPOAHBIX PECYPCOB),

Onpeneieliie HHBECTHUHOHHEIX HANPABNTEHKI 1 AHATH3 BO3MOKHO-
cTeif HocAT ODIIMI XapaKTeP M OCHOBAaHLI MaBHEIM 06pa3omM Ha 0bobleH -
HBIX oueHKax. JaHHble 0 3aTpaTax M joxo/ax obLiyHo GepyTes M3 aHamo-
IUYHBIX CYILECTRYIOWNX NMpoekToB. Lent Taxux HeckeoBaHWH HE TONLKO
B OMpefe/ieHWH HalpaBleHWH WHBECTHPOBAHUS, HO M B NMPUBIeUeHHH
BHUMAHUS TIOTEHLHAILHBIX HHBECTOPOB K KOHKPETHBIM MHBECTHLIMOH-
HELIM TIPEATONKEHUSM,

Ha 6a3ze mpoBeagHHOTO Hccelopatisl (DopMHUpYeTCsl KOHKpPeTHO®
WHRECTHLIMOHIIOE MPEANOXKEHME, KoTopoe TpaHcGOopMHpyeTcs B WHBE-
CTHLMOHHBIHM NpoekT MHdopMalivg o HeM OMMKHA colepXaTh Cregylo-
He CBeASHMSI:

s [[eJIb [IPOEKTA,;

® XapaKTep MPOK3IBOICTBEa, OOLUUE CBEACIIMS O NIPHUMEHAEMOI TEXHO-
NOTUH, BUAE NPOM3BOIHUMOMN NMpoaykiHK (padoT, yeayr);

e [ICPUOJ HAYANA W 3aBEPUIEHWUS PEANH3AIIHH NPOEKTa, NMPOIOINKH -
TeNLHOCTh PACYCTHOD NEepHOoNa;

e CReICHUA 00 3KOHOMMYECKOH CUTYALUH (TIPOTHO3UPYEMbIH HHAEKC
HHPTALMM M HU3MEHEHHWSt LIEH Ha pecypchl M MPOAYKT, NPOrHO3 M3MEHE-
HHS Kypca BANIOT, CBEICHUS 0 HANOroo0MoKeHHH);

* [IPOJOJIKMTENLHOCTE CTPOMTENLCTRA;

¢ o0beM KaMHTANORIOXKEHUN;

» BHIPYUKA OT peaiM3auyuy MpoAYKIIMM TIO ToflaM OCYIHECTBAEHUS
MpoeKTa.

Bce pqaHHbBle MOTYT MPUBOAMTHCA B TEKYUIMX LEHAX U ONpelensiThcs
3KCTIEPTHO WK 1o aHatoraM. OcHopHast Lefb aHaln3a [IPoeKTa — BLISIB-
JeHKe MoTeHUMAILHBIX BBITO/ OT ero ocyluecTBaenus. Ha stane aHanuza
KOHKPETHOIO IMPOEKTA OCYLIECTRASIOTCH:

e HHHOBaUHMOHHbIH, MaTeHTHLIH ¥ 9KONOTHYECKMH aHANH3bl TEXH M -
YeCKHX pelleHHH;

* NpoBepPKa HeoOXOOUMOCTH BLIMONHEHUS CepTUH(HKALHOHHBIX TPe-
bopaHUi;

o [IpeABapUTEIbHOE COTNIACOBAHNE HHBECTHLIMOHIIOTD 3aMBICTIa ¢ (peae-
PATEHBEIMM, PErHOHANBHRIMM H OTpacieBLIMH MTPHOPUTETAMMU;

» NipeBapUTeNLHLIH 0THOP MOTEHUHANBHBIX YYaCTHHKOB peani3aliiy
[pOEKTa,
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Cranss aHAIIM3a BO3MOXHOCTeH 3aKaHUMBAETCS ODILUMM cobdpanHem
YUACTHUKOB NPOEKTa, Ha KOTOPOM OCYLUECTRISIOTCS:

¢ [TOMITHUCAHME NPEABAPUTEIBHOIO COrallenus (poToKona © HaMme-
PEHHAX) O CO3HAHMM KOMNAHMM (KOHCOpLMYMa H Ap.) ONd OCYLleCTBe-
HUA NPOEKTa;

* IIPUHATHUE PEWICHUS O COCTABNEHHMM HHBeCTHUMOHHOTO BGH3lec-
TUIaHa,

e COCTABICHHE U ITOANMWCAHHE TIIaHA MOATOTOBKK M (hUHAHCHpOBa-
HHI 0DOCHOBAH M NPOEKTA.

Bropas cranus npeaMHBECTHUHOHHOH (pAa3kl — 1104roToBKa 0O0CHO-
BaHUA IMPOEKTA BKIOYMAET TPH STana.

1) npeapaprTejibHOe 0DOCHOBAHHE,

2} BenoMorarelbHble HCCTeqoBaHMS;

3) cocTasiieHHe BU3Hec~1NaHa,

[pensapHTensHoe 0OOCHOBAHHE MPOEKTA HEOBXOAMMO JUIH KpPYITHO-
MacITAOHBIX 1 CNOXKHBIX TPOSKTOB, PELUEHHS IO KOTOPBIM HE MOTYT DBITh
MPHHATE] Ha CTAOMHA NpeiBapuTensiioro wecaefosadus. Ha sropoit cranmu
HMCCNeOBAHNS MOJIKH Bl MCMONbL30BATECA PeANbHLIE MCXOMHEIE JAHHELE,
B TOM YHCHE MO cxeMaM (pUHaHCcUHpoBaHKsL. CTpYKTypa NpeaBapHTENLHO-
Ic HHBECTHUHOHHOID OM3Hec-TUlada QOJLKHA COBNAlaTh CO CTPYKTYPOH
moapobHoro dbusnec-nnadHa. Ha cTaluu npeaBapuTeAbHOro 060CHOBAHHA
obs3aTeIbHO NPOU3BOAKTCH 0030p HMEIMXCS ATETEPHATHE M TMIABHKAIX
COCTARMAIONIMX McenepopaHud. IlpeasapuTenblblit GU3HeC-TLIAH CllenyeT
paccMATPUBATh Kak MPOMEXYTOUHLIA 3Tan MeXy HccnenosaHueM 6naro-
TIPUATCTBYIOIIMX NpoeKTy (PaKTopoB M AEeTAIBHLIM OHM3HeCcOoM,

UMerHo Ha cranuu npeipapuTelbHOro 000CHOBAHUST oNpelensioT
JIOCTATOMHOCTE MHpopMaLMy AAd NMPHHATHA PeuleHHs N0 MHBECTHLIMAM
HIH HeoOX0oHMMOCTh TIPOBEIEHHA BCIIOMOTATENLHEIX MCCAETOBAHHIA,

BertoMorareibHele MCCNETOBAHKS MPOBOISAT MO CAELYIOIMM BONPOCaM:

* JIOTIONHUTENLHOE U3YYEHME PLIHKA CHIPRI, MATEPHANIOB H MPOAYK-
LK H,

* 1a00pATOPHEE U 3KCIEPHUMEHTANBHEIE HCIILITAHKA,

* H3YUCHUE MecT pasMelieHHs (B YaCTHOCTH, AHATH3 TPAHCIIOPTHAIX
PacxofoRB);

* AHAJIM3 TEXHOreHHOT0 M 3KOHOMHMYECKOro BO3NEHCTBUS HA OKpY-
KAy Cpeny;

* MCCNefoBaHie ONTUMATBLHOCTH MAaciuTaGoe [POU3BOICTRA;

* BLIOOp obopyloBaHHA W Ap.

Kaxnbiii U3 31anoB — npeasapurentHoe 060cHOBaHHE M BCITOMOra-

TeNbHbIE HCCASA0BaHUA — TAKIKE 3aBepllatoTes ofuM cobpaHiieM y4a-
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CTHMKOB TIPOEKTA, Tl MPHHUMAIOTCH peilleHMs 0 MPOAOoIKeHMH WM
npeKpaieHU padoT HAL NPOEKTOM,

3JapeplUaloMM 3TaroM AbnsieTcs pa3paloTKa OKOHYUATENbHOTO 060~
clHOBaHHS B (hopMeE pasBepHYTOTO HHBECTHUMOHHOrO GU3Hec-NINnaHa,
B KOTOPOM OIPEHE/sIoTC] M aHAMM3UPYIOTCH BCE BAXMHENIUME acnekThl,
chA3anHule ¢ OYAYILUM TIPOU3BOCTROM, 4 TAKXE PACCMATPHBAIOTCH alh-
TEPHATUBHEIE BADHAHTHL. ITaN paspaboTky OM3HEC-NIAHA 3aKaH4YMBaeT-
csl oBumum cobpaHMeM YUACTHUKOB NMPOoeKTa, Ha KOTOpOM:

e yTBepkaaeTCA (MM OTBEpraeTcs) OM3HeC~IaH ApPOeKTa;

o IpPUHUMAaETCH pelueHWe 0 (PMHAHCHPOBAHHH NPOEKTA U NMpHBIeYE -
HHH BHEWHHUX WHBECTOPOB,

s TIOAMMCHIBAIOTCSH JOKYMEHTR! 06 opraHusalMy COBMECTHON KoMIia-
HUU;

e BrIDKMpaeTcs yupexaeHHe LIS He3aBHCMMON OLEHKI NPOeKTa.

[MocnenHss cranis NpeAHHBECTHIIMOHHOR (paikl — OLIEHKa TIpoexKTa
H MPHHATHE pellieHHA 00 UHBECTHUPOBAHMH COCTOMT H3 5TaroB cocTaB/e-
HHA OUeHOYHCro OTYETa M TMOINESPXKH MHBECTHMLHOHHOTIO [IPOEKTa,

OueHKa NMpoeKTa NPOBOAUTCS OTeYeCTBEHHOM, 3apyDexHOM! MITH MeX -
AYHAPOIHON (PUHAHCOBOH OpraHH3auuii, BEIOpAHHON B KayecTBe BHelU -
Hero WHBecTOpa. DTa OpraHu3allus aHATHIHPYET TEXHHUYECKHH, pLIHOY-
HbIf, ynpaBaeHyeckKuit, OpranM3alMoHHBIH, QUHAHCOBLIA H ApYyTHe ac-
NeKThl OpoeKTa. YeM pellle KayecTBo GM3HeC-TIIaHa, TeM Tipolue pabora
N0 OLEHKE TIPOeKTa,

B cnyuae mojIoXHTENBHOI OLIEHKH NIoAnKckiBacTesl PUHAHCOBOE CO~
TnalleHue MeX1y MHBeCTOpaMM M ydacTHMKaMM IpoekTa. Ilpoekr noj-
JepXHBaeTCA ero y4acTHHKaMH: HHBECTOPAMM, CIIOHCOpaMHM, KpeluTopa-
MH, CTpPaxOBLIIHKaMH, MOCTaBLIMKAMH ChIpbS, KOHCYTETAHTAMM IIPH I10-
MOLLH Mpe3eHTALIMM Ha OTeYeCTBEHHBIX M MeXAyHapoJHBIX BBICTABKAX,
NIepeToBOPOB, pacrpocTpaHEeHUA MHOOPMALMH © TPOEKTE B cpeicTBax
MaccoBoi WHQOpMaLKH.

17.2. UHBECTHUMOHHBIA BU3HEC-NNAH

BusHec-1UIaH SABNJIETCA HEOThLEeMAEMOI YacThIo JeOBOr0 ILIaHHpO-
paHHA., HeoBxoauMOocTk pa3paboTKH WHBECTHLIHOHHOrO OH3HEcC-IUIaHa
POCCHHCKMMU ITPERTNPHATHAMY BLI3BAHA PALOM TIPHYHH:

e aanrailideil sapyfexXHoro onblta paipaboTkH WHBECTULIHOHHEIX
NIPOEKTOB K OTEUECTBEHHEIM YCIOBUAM ¢ 0Bs3aTeIbHOH TUITH3aLHE i METO-
NOJIOTHH W JIOKYMEHTOB, HCNOJIb3yeMblX B ofmacTi 6usHeca,
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s HEOOXOOUMOCTRIO MporpaMMHoOro obecriedeHust paspaboTki M aHa-
JIHU3a UHBECTULIMOHHBIX [TPOCKTOB,

¢ OLIEHKOI BGU3IHec-TIaHA YYacTHUKAMM TIpoeKTa ¢ MO3WLIMIA BO3Bpa-
Ta BIOXEHHBIX CPeJCTB M MomydeHus ITpHOLIIM.

bU3Hec-rnaH npeAcTapIAeT MAKCUMANBHO KOMIAaKTHEI J0KYMEHT,
KOTOPBI TO3BONSET NPHHATL ODOCHOBAHHOE PEIIEHHME M YKa3aTh ITOCE-
IOBaTeNbHOCTE ACHCTBHI LIS €10 YCNEILHOTO BonnoLeHHA. OT npaBuib-
HOCTH COCTABASHUA JOKYMEHTA 3aBHCST oJo0peHHe U XKu3HecrnocobHOCTh
I1pOeKTAa.

ﬂ,HH CpeOHECPOUYHBIX H IONTOCPOMHBLX [MpOEKTOR DHSDHﬁL‘!TKﬂ OH3HeC -
[JIaHOB — LeHTpanbkHbI 3Tan WHBECTULMOHHOTO [IIaHWPOBAHUS, BKITIO-
yawwuii creayouie BUAE pabor:

¢ pa3BHTHe KOHUEIUMHU M JdansHellylo paspaBoTKy OCHOBHOIO CO-
NEPKAHHSA MPOEKTa,

e yCTAHORIEHME JENOBLIX KOHTAKTOB M H3yYeHUE LIENel YYacTHWKOB,

* CTPYKIYPHOE NAHKMPOBAHME,

* OpraHy3allyio U MpoBeAeHHE TOProB, 3aKIOYEHHE KOHTPAKTOB C
OCHOBHLIMHM HCTIOJIHHTEIISAMHU;

¢ foayuelive ofodpeHus Ha TIPOJOIKeHHe paboT.

And KpaTKOCpOYHEIX, HeDOARMIMX Mo MacuwiTaby HAM JIOKaJIbHBIX
TIPOEKTOB, He TpebyulluX 3HAYUTEAbHEBIX 3aTPAT U BECbMa HENpPOoOJIXKH-
TENbHBIX TT0 CPOKAM PEATH3ALIM M, BCE BTArbl U pabOTEI COBMEIUAIOTCS Ha
ripefiHBecTHLIMOHHOH hase,

Ana pa3paGorki crpaTeriy KPYTIHOIQ IPEAMPHATHA COCTABJAETCH
KopriopaTHBHEI (rrobanbHeiif) GuzHec-muaH.

[TpenrnpusaTus, paboTawure B cTabUILHON CUTYALMH W NPOU3BOSI-
L{He MPOAYKUHIO I JIOCTATOUHO YCTOWHYHBOTO phiHKaE, paipabaThiBaloT
©H3HeC-TIJIaH, HANpap/leHHsIH Ha coBepIUEHCTBOBAHHUE IMPOU3BOICTBA H
CHIDKEHHE U3LepXeK. DTh NpeAnpHATHS NpelycMATPHUBAIOT MOfepHMIa-
LIHIO MPOU3BOIMMON UMY NMPOAYKUHH B JIOKANBHBLIX BU3HEC-TUIAHAX,

BeHuypHble NpeAnpHATHSA, BHMYCKaKOLIMe MPOAYKUUIO NpPH TOBEHI-
1IIeHHOM pMCKe, cHcTeMaTHYecKHM paboTaloT Hal D13Hec-IIaHaMM OCcBoe-
HHA HOBBIX BHIIOB NMPOAYKLUNM, COBPEMEHHBIX TeXHOMOTHMH U T.II

Ecnu npeanpusrtve, HAMETHB POCT MPOW3BOACTBA MPOAYKIIUM HIH
OCBOEHME HOBOHM TEXHHWKM, He HMeeT MUIA 3TOTo QOCTATOYHBIX MOLIHO-
CTei, TO OHO MOXeT HCITONL3OBATE 6M3HeC-TI1aH, YTOOR NPpUBREYL KaMK-
TalbHbIE BJAOKEHUSA THO0 HOBBRIX NMAPTHEPOB, WHBECTOPORB, KPEIUTOPOB,
crnoHcopoB. [yIs 3toro MoxeT ObiTh TOArOTOBMEHO KPAaTKOE OMMCAHMWE
OGuaHec-rTaHa, HaiblBaeMoe OH3HEC-TTPELTOXKEHHEM.
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busHec-mnaH gonkeH OLITH INMPEACTABACH B (hopMe, MO3BOJSIONIE it
AAMHTEpEeCOBAHHOMY JIHILY NONYYHTL YETKOC NPEACTARIEHUE O CYIIECTRE
nena W CTerneHM cpoeil sauHTepecoBAHHOCTH B HeM, OBLeM H CTeNneHb
KOHKPETH3a1IMK Pa3NeNoB [JIAHA OTIpeAe/saoTes cleud(hHKoi 1 0BNaCThIO
nesTenbHocTH npeanpuatvsi. OH gokeH OBIThH HaNHcaH TPOCTO M SICHO
W UMETh YETKYIO CTPYKTYPY, HATPUMEp TAKYI0, KaKylo pekoMeHayeT MuH-
IKOHOMpaspuTHs Poccuu.

1. BBOJHAS 1aCTS.

2. OB30p cocTosTHHA OTPAachH (MPOH3BOICTBA), K KOTOPOI OTHOCHTCH
NpenrnpusITHeE,

3. OnucaHue npoexra.

4, [lpon3BOJCTBCHHEBIM ITIaH,

5. [nan MapkeTHHra ¥ cObITa TIPOAYKIIUH,

6, OpraHM3allMOHHBIN TTIaH peamu3allii MPoeKTi.

7. ®UHAHCOBBI MIaH peanu3audH MPOoeKTa.

8. OueHKa 3KOHOMHYECKOH 2(PeKTHBHOCTH 3aTpaT, OCYLIECTBasie~
MBIX B X0Oe peanu3aild Mnpoekra,

PaccmoTpuM nogpobHee coliepXaHHe KaX[Ioro pasmena,

Pazgen 1. BBojgHas yacTe OM3HEC-IJIaHa BKITIOYAET;

o TUTYALHBIA NUCT;

* pPe3lOME;

* MEMOPAHAYM O KOH(DHMISHLUHaNLHOCTH,

Ha TuTynBEHOM NHCTE TTOMEUIANOTCH Ha3Bailye NpefipUsATH — HHU-
I{HaTOpa MpOeKTa, HauMeHOBaHMe IIpOEKTa, MECTO H BpeMS €ro paspa-
DOTKH,

PesioMme 1ipeacTapnsieT cOBO KpaTKoe M3N0XKeHHe CYyTH MHBECTHU M~
oHHOro npoekrta. OHO cocTapiisieTcs B TTOCNENHION OYepelb, Tak Kak
CYMMUpPYeT BCI0O HHGOpMAlL[MIO, CONepXAlIYIoCs B NMPOEKTE. B pesioMe
M3NAralTes AaHHble, KOTOpBIE HMOJKHB IO3BOJAHTE MOTEHUUANIEHOMY
HHBECTOPY TTOHSTH, O YeM MET pedb, KAKOBA MpeanosaraeMas CTOMMOCTh
W peHTabeNnBHOCTE [TPOEKTA.

MeMopaHayM cocTaBasieTcsl ¢ LENbI0 MPEAYIpexXaeHHA TUL, 3HaKOo-
MALMXCA ¢ BU3Hec-IUIAHOM, 0 KOHDHIEHUHAILHOCTH coJlepkallleficst B
HeM MH$popMalui, B MeMopaHIyMe MOXET CojflepXaTecsd HATIOMM{HaHHE O
TOM, UTO YHTarouMil GepeT Ha cebsa oTBETCTBEHHOCTE H TApaHTHPYET He-
pasriaureHMe conepxkaueiicst B busHec-mIane HHbopmalMM be3 rnpenpa-
pHTeNLHOTO cornacHa asropa. MeMopaHIyM MoxkeT cogepxarh Tpebosa-
HHE O BO3BpaTe OU3Hec-TIIaHA M 3alpeT Ha KOoMHpoBaHWE MaTepwana,



300 Pasgen V!I. WHBECTULIWOHHASY CTPATETIA NPEANPUATIAR

Pasmen 2. O6Gzop cocTosiHMS oTpachy (NMpoH3BOMCTBA), K KOTOpoH
OTHOCHTCSI TIPeAnpUATHE, NpU3BaH OMNpClelHTD:

* COCTOAHME M TEHOSHUWH PaIBHTHS oTpachi Kak o6beKTa HHBECTH-
pPOBAHUS;

* [IPOFHO3 OBheMa NPOM3IBOACTEA TIPOAYKLMH (YCIYT), KOTOPYIO MO-
KET BLITIVCKATEL (OKA3LIBATH) MPEANpUATHE B YCIOBHSIX KOHKYPeHLIMH,

Inst pemleHAs epBoOi 3aga4n B Dualec-riane Liefiecoodpasto AaTh
PETPOCTIEK THRHBII aHATU3 TEKYIUEro COCTOAHMA Jefl M PASBHTHS OTpacIu
3a npeawectsyiowue 5— 10 jieT, onMcaTh BO3MOXHBIE TEHIEHLMH pa3Bi-
THSl OTPACTM B LI€J10M, COOTBETCTBYIOLIMX TTPON3BOIACTE B pernoHax, rie
TUIaHWpYeTeA COBIT NPOAYKUMM, H 32 pybekoM.

st pelieH U propoii sagaun HeoONXOIMMO ONMMCATH OCHOBHBIX KOH-
KYpEeHTOB Ha perMOHALHOM, BHYTPEHHEM W BHeElIHEM DbIHKaX 110 cieny-
HOLWMM TTO3HLSIM:

e HOMEHKAATYPa M COMT BBINYCKAEMOH IMPOAYKLIHMK,

¢ PLIHKH U J0NH KOHKYPEHTOB Ha HHX;

¢ KOHKYpPEHTOCNOCODHOCTE NIPOAYKLIMH;

o IEHOBS TTOMMTHKA U NOJIUTHKA B obnactd cObITa;

* COCTOAIIIME MPOM3ROACTBEHHOM Gaisbl,

AHaNK3 NaHHLIX MO3BOAUT OMPEOesiuTh KOHKYPEHTHLIC npeHMYIle-
CTBA NPEeArpHsITHI WIKM BBUIBUThL Er0 HENOCTATKM, OMNpENesIMTh METOIb!
KOHKYpeHTHOH Gopbbbl ¢ ApyrumMd npennpuatuamu. [lo pesyneraram
AHANH3A JTOTEHUHANBHBIA HHBECTOp MOJYUNUT NpejcTaBleH e 0 BO3IMOX-
HOCTAX TIPENNPHATH BECTH YCTICMHYIO KOHKYPEHIIHIO,

Paznen 3. B omicaHui NpoeKTa ocBelIAlOTCS CICAYIOLINE BOTIPOCK:

* JIaHHBIE O pasMepe W TepCHeKTHBAX IIpeLnpUsITHs, rIpodune esl-
TEJIBHOCTH, 0CODEHHOCTAX NPOM3BOAMMAIX TOBAPOB W YCIyT, 00ecIIeyHBa-
IOIUX MTPEenMyILecTBd B KOHKYPEHUHH;

* OCHOBHLIE TEHOEHLUHM PA3BHTHMS pBIHKA, CJabBle CTOPOHEI Tped-
NMPUATHHA-KOHKYPEHTOB, MIAHLI pocTa M PACLLIMPEHWS JEATENLHOCTH;

* JaHHBe O NMpHOBIIK, 0XKKIaeMas peHTabenlbHOCTh, JOX0AHOCTL Ha
HHBECTHPYEMBIH KalHTaJl, BpeM#A JOCTHKEHHS TOUKH 6e3yOBITOUHOCTH U
[IpERLIIIEHHA HANMYHBIX NOCTYIUIEHH T Hal IaTexaMu;

¢ CyMMa HeoOXoouMOoro (hMHAHCHPOBAHWS H HANPAaBJIEHUS HCMO/b-
30BAHUA KanuTana;

* KOHKYPEHTHBIE TIPDEHMYLHECTBA TIPEAIPHATHA B AAHHBIH nepuog U
BO3MOJKHBIE NPEVMYLIECTha NOCHe peaj3alliy [IpoeKTa, caabsic cTopo-
HBI IPeanpUATHH-KOHKYPEHTOBR.
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Pasnen 4. B ripoH3BoACTBEHHOM IUIaHE HEOOXONMMO TIPEACTABHTL:

e LENH DOJNTOCPOYHOH CTPATErHK HpeAnIpHATH

* CTPYKTYPY MNaHUPYEMOro TIPOU3BOACTBA, €ro ChipheBVio Gasy
TEXHOJOMMUECKYI0 CXEMY, HCTOUHHKM 3HEPTO-, TEIMA0- H BOAOCHAGKEH I,

s laHHBIE O KagpoproM obecrieyeHui ITPOU3BOACTBA, MPOrPaMMy Mmof-
TOTOBKM H MEPENOATOTOBKH KaipoB;

® MJIaH BLIBOAA MPEANIPUSITHA HA MOAHYIO MPOEKTHYIO MOLIHOCTD,

* UHOOPMALHMIO O COCTONHWUM PaBOT MO TIPOEKTY W BO3IMONKHOCTSIX
ITPOU3BOLCTRA,

B uudopmalH o cocTOSHUM PadoT Mo NpoekTy HeoGXoAHMO yKa-
3aTh:

e CTENeHE OCBOEHMS NpeanoiaaraeMoi rnpoayKuuu:
npasoBoe obecneyeHue NpoeKTa;
BRIMTONIHEHHEIE pabOTEI O TIPOEKTY;
HATHYME TIPOM3BOJCTBEHHEIX TMNo1Laneit;
& HEODXOHNHMMOCTD 3aKYIIKY 0DOpynaBaHus;
HAHMCHOBAHHE [TOCTABUIMKOB, CPOKH NOCTaBKH U CTOHMMOCTD 000-
PYIOBAHHSL,

® BH/ILI HCTOYHKKOB 3HEPIHH,

® XApaKTEPUCTHKY ChipbeROi Gasbl;

* XapaKTepPHCTHKY HH(PPACTPYKTYPLI NPOH3BOACTBA (BKIKOYAST BHYT-
PEHHUH H BHEIWHAH TpaHcIiopr),

® JKONOTHYECKYIO cHTYaLHIo {cOpockl B BOLHBII bacceiiH H BLIGPOCHI
B BO3AYILIHYIO cpefdy).

Paspen 5. Ilnax mapkeTwHra ¥ cOBITA TIPOAYKLIMK SIBJISIETCS ONHHM
M3 Haubonee 3HauuMblX B OusHec-mnaHe. PeayabsTarsl MCcHeIOBaHHS
pPBIHKA — 3TO Dasa g paspaboTKH JONTOCPOUHON MApKETHHIOBOH W
HEHOBOMR CTPATETMN TIPEANPUSATHN, €ro TeKYUEH MmoanTHKH, BBuay sax-
HOCTH M CJIOXHOCTH 3TOT paszlel lelecoofpa3’Ho roTOBUTE B IMEPBYIO
oYepellb, IPOBEPUB JaHHBIE O PBIHKE, ero o0LemMax ¥ TeMnax pocTa l1o
JOMNOMHUTENLHBIM ANBETEpHATUBHBIM MCTOYHHKAM,

HcenemoBanue phiHka B GU3Hec-iaHe BKMOYaeT Tpy Onoka:

1) aHaIM3 cHpoca Ha TOBAPE! W YCNYTM HA PBIHKE H TEHAEHLMH €ro
PA3BUTHSL,

2) omKucaHME CTPYKTYPHI PLIHKA, ro OCHOBHBIX CerMEHTOR, (DOPM 1
METOJ0B cOnITa;

3) HecnenoBaHUe YCIOBHH KOHKYPEHLMH Ha BulGpaHHLIX CErMeHTax
pRIHKA,
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Or oneHok cbeiTa B JaHHOM pasneie 3aBHCAT Bce MNocIelylonye
paytensl miaHa, ObbeM peamM3auMM TOBAPOB M YCIVT, TIAHHMPYEeMbI B
peaynLTaTe HCCASNOBAHMA PLIHKA, OKA3LIBACT HEMOCPEACTBEHHOE BANSIHHE
Ha TUTAHEI IPOHU3BOACTRA H MAPKETHHTA, a TAKXE HA pasMep WHBECTHpYe-
MOro Kanurtana. JaHHble aganisa KOHKYpeHTHOH 00CTAHOBKU B 3HAYHTENb-
HOH CTelleHi MpeaonNpCcaCciisoT {.‘,'['I}ﬂTET'H 0] L‘ﬁfn[Tﬂ H I.I;ﬂHUB}-’ED CTPATerdro
NPeLNPHATHST HA BEIOpAHHBIX CErMEHTAax PhIHKA.

Pazpgen 6, OpraHM3aiMOHHLIN Miad peand3aldy NTPoeKTa Xapakre-
pHIYET:

s OCHOBHbIE NoJpa3fieleHUS MPeAnpUIaTHI 1 HX (DYHKIUM;

e pacnpenencHie obsaaHHOCTEl MepcoHana yrpapieims,

e METOOLI BIAMMOAEHCTEMA NoapasfeneHui Mexny coloif;

® 3AMHTEPECOBAHIIOCTE TIPEANPHUATH B KOHEYHLIX pe3yarTarTax;

e HOBble BUAHN paboT, mnaHKHpyeMbIe MPEAnpUITHEM;

s HeolxooHMYIo KBamub HMKauHIO TIepCoHa.

B 3ToM pasficne NpUBogsTcs NOApobHbIE IaHHEIE O KAXKIOM PYKOBO-
JAUTeNIe TpenripuaTHs, HanboNee KPYIIHBIX JepxaTenax axiuit, cocrase
KOMaHJ(B! pa3pafoTyHMKOB [POEKTA.

Pazpnen 7. QuHaHCORLI (TAH peanu3alii MpoeKTa TOTOBUTCS NOCHe
TOro, Kak MoJAroTopAeHbl MIaH MAPKeTUHrAa W NDOM3BOJCTBEHHEIH NIaH.
OH nomxkeH BKIONATEL KpaTKHW 0630p ycsioBuil, B KOTOPBIX OYAET neii-
CTROBATH NpellpisiTHe, JAHHEBE 10 00beMy Npoax, Balosoi MpHOLUH,
jarpaTaM Ha oGopynoBaHWe, OMNATY Tpyla M APYrUM 3aTpartaM, a TaKKe
nofpoOHEIN aAHAIHI JOXOAOB W PACXONOB, (hOPMHUPOBAHMA YHCTOM MpH-
65UIM ¥ peHTabelbHOCTH NpelipHaTHA. DTOT pasaen OM3Hec-MMIaHa MO~
KET BLITH COCTABIEH TONEKO IOCHE TOIO, KaK onpedeieHbl paMKU (TpaHu-
LB MPOEKTa C YIETOM HElpPEOBUJIEHHLIX PAacXoloB H WHOISUWH.

PaMkit {rpaHiibl) NMpoeKTa NOHMpasyMeBaloT OlNpelie/icHHeE:

s BceX BHMO0R JeSITS/IbHOCTH, KOTOPEIE JOMKHbI OBITE NpelCTABICHbI
Hit 3aBOJACKOH TIIOLIALKE;

* JOTIOMHMTENLHBIX Oonepaunif, CRI3AHHLIX C [TPOXU3IBOACTBOM, MCNONb-
30BAHHEM NPHUPOUHBIX PecypCoB, OYHMCTKOM CTOYHBIX BOJA M BhIBpOCOB;

* BHEIIHETD TPAHCIIOPTA, CKIAHOB JLIST CRIpEA M MaTEpHAJIOB M roTo-
BOI NMpOAyKL MM,

* JONOJITHUTENEHEIX BHIOB JEATENRHOCTH (NMpodeccHoHansHOM nosa-
rOTOBKH, 00111e00pa30oBaTe/ILHLIX [TpOIpaMM, COOPYXKEHHS peKpealoH-
HEIX OOBEKTOR).

HenpensuieHHbsle pacxost O6IBAOT MaTepdanbHbe B (PHHAHCOBBIE.
MaTepuansHbIe pacXo/ibl ¢BA3aHEl C TOYHOCTHIO TTPOTHO3ZUPOBAHMA TPO-
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e

0ax, MPOEKTHRIX TpeDoBaHM i, MATEpHAIOR K YCAYT M COCTARMISIIOT OT 5 10
10% cMmeTHOH ceBecTOMMOCTH 00BEKTA.

DOuHAHCOBBIE pacXoJibi CBA3IAHLI ¢ HHONALUMHEH, M3MeHeHHeM Ba3o-
BOil cTaBKH CCYIHOrO MPOLEHTA H HPYTUMM dakTopaMu,

st yueta WHOIALMA MCITONB3VIOT;

e ODILIMH HHIEKC BHYTPEHHER HHIALUY, onpeneasieMbli HA OCHOBE
CHCTEMATHUYECKH KOPpeKTUpyeMoro pabo4ero nporHosa;

* TIPOTHO3 BallOTHOrO Kypca pybJis,

* [IPOrHO3 BHEIHEH WHOISLH;

¢ [IPOTHO3 UIMEHEHMS LIEH HA NPOAYKLMIO U pecypchl (Ta3, HeddTs,
SHEPropecypebl, 000pyAOBAHME, CTPOUTENLHO-MOHTAXHEE pafoThl, Cbi-
pbe, MaTEPHAJIBL), & TAKIKE [IPOTHO3 U3MEHEH S YpoBHA cpeaHeil sapaborT-
HOM MnaThl M JIPYTHX MOKAa3aTelell Ha NEPCeKTHRY,

* [IPOTHO3 CTABOK Hajora, MolINWH, cTaBoK peduHaHcHpoBaHus
bBanka Poccuu wm apyrux (pMHAHCOBBIX HOPMATHBOB TOCYAAPCTBEHHOIO
pPerynipoOBaHMSI,

C MOMOLLLIO 3THX AAHHBIX HEOOXOAMMO HCCIENOBATE BIMAHKE UHb-
NAUMK Ha LEHOBBE MOKAasaTeNH, NoTpebHOCTh B (MHAHCHPORAHMM U
0GOpOTHOM KallHTalE,

CocTtasieHie GMHaHCOBOrO MAaHa MPOXOANT B HECKOJIbKO STAITOB.

l. [TporHo3 ofkeMa Ipoiak Ha phlHKaX Ls KaXIoro roja,

2. Pacder 3aTtpaT Ha peanu3yeMylo MPOAYKLHIO M YCAYTM HA OCHOBE
MporHoza ob6LeMoB Nposax, JeicTBYIOMX HOPMATHBOB, HEHOBON MoIH-
THKHM M YCIIOBHH pealH3alMu.

3. OnucaHWe KOHTPAareHTOB, X HaJeXHOCTH, pacripeseieHHe KOH-
TPaKTOB I10 BpeMeHH, 3aTpaThl N0 KOHTpareHTaM.

4. PacueT obecneyeHHOCTH ChIPBEM, SHEPTHEH, BOOoH (TeXHHYECKOH
M NUTLEBOI ), 3aMACHEIMH YACTAMHU W 3KCIUIYATALHOHHEIMH MaTepHaIaMH
Ha Omkaluive 5 fer, obecriedeHHOCTh TPYLOBBIMH pecypcamMu,

5. [TporHo3a uagepxex (YCJIOBHO-TTOCTOAHHBIX, YCAOBHO-TIE peMEeH HbIX
W CYMMAPHBIX) MO ToIaM.

6. Pacuer nnanupyeMoil IpHOBITH I KAXIOro roja.

7. AHaJIU3 TOMKH KpPHTHYECKoro obrema pealuzallMy — ToukH Oe3y-
OEITOYHOCTH.

8. OnucaHue HCTOYHKKOB (hHHAHCHPOBAHKA MO CISAYIOLLEH CXEeME;

* HCTOYHHKH GOpPMHPOBAaHHI pecypcoB (CoOCTBEHHbLIE M 3aeMHBIE
CPEJCTRA);

* [[OJINTUKA pacrpefeneH st IPUOBIIA nocie ynaaTel Hamoros (Jons
npubeUIH, HanpagigeMan B (hOHJ HAKOMIEHUS, BEIMJIaTa AHBHASHILOB);
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® MEPOMPHATHA 10 KOHTPOJIIO 3a TIaTeXaMH roTpedburteneil; puHan-
CORAsT TTOJUTHEKA MO0 CTPaXOBaAHHIO KpeaHTOB;

o KPHUTEPHUH OUEHKH 3D PeKTUBHOCTH;

e CITOCOOKI CTPAXOBAHMII.

Ecny nnst pUHAHCHPOBAHMA NpOSKTa MAAHUDPYETCH MCIONL30BATH
KPEAHT, To B DU3HeC-TUTaHEe HaeTcsl pacyeT NopsakKa M CPOKOB ero Iosy-
YeHHMS, BO3BpATH, 0 TAKIKE BLIMAATLE [MPOLCHTHLIX TLIATEXEH,

TaxuM obpazoM, B DH3Hec-IIaHe cocTaBAIOTCA TPH Gasoskie op-
Mbl QUHAHCOBOM OTHETHOCTH: oT4eT O NMpUOBUIM, OTUET O JIBICKEHHUH Je-
HEXHBIX cpedcTB H DanaHcoBbIll oTUeT.

OT4yer 0 MpUBLINKM MIACTPHPYET COOTHOUIEHHE JOXON0B, ITOaYYae-
MBIX B pe3yisTare 0CYIIeCcTRIIE HHA MPOeKTa, ¢ pacxojaMu. OTyer o npubbl-
M Heobxoaum s oUeHKH 3M()eKTHBHOCTH TEKYLIEeH (X03siCcTBEHHOIT)
DeATENbHOCTH. AHATH3 COOTHOIWIEHHMST JOXOA0B U PACXOAOB MO3BONSET
OlleHWUTE Pe3ePBhl yBEJIHYEHMS coBCTREHHOIO KalMTalld, a TAKKE OCyIe-
CTBHTBH PACHET pasiMYHEIX HANOTOBLIX BLIILIAT ¥ OMBHMISHIOR,

OTyeT 0 ABIKEHWH NEHEMXHLIX CPEACTR NIPEACTaBIsIeT HHMOPMaLUIo
00 obpazoBpaHMM UCTOYHHKOB (PHHAHCOBBIX PECYPCOB M MX MCIIOB30Ba-
HKHH. B KavyecTBe HCTOYMHHROB CPEACTE B I'I[JDE]{TE. MOTVYT BBICTYIIATL: 3MHC-
CHA HOBBIX aKLIHH, 3aMBI M BBINTYCK OONHTALMIA, BRIpY4YKa OT peaiM3aluH
MpOOYKIIHM M r1p. B cliyyae BBLIKYNA aKiuuid HIM yOBITKOB OT Mpodeit pe-
anM3aly 1 BHEpPeATU3AlMOHHOH JeATeJIBHOCTH B COOTBETCTBYIOIMX
[TO3MEHSIX MOTYT TIOSIBUTLCH OTPHLIATENBEHEIE 3HAUEHMHSL.

OcHOBHEIE HalpaBJeHHs HUCIMOJMbB30BAHMA NEHEXHEIX CPEICTB CBA3a-
Hbl: ¢ UHBECTHULIHAMM B [IOCTOSHHLIE aKTHBB! M HA MOMoMHeHHe, obopoT-
HOTO KATMHTATA; ¢ OCYLIECTBIE HUEM TeKYIlel npousBoacTBeHHoM (onepa-
LLHOHHOM) AesdTe/lbHOCTH; ¢ ObCAYyXMBaHMEM BHEIIHEH 3al0KeHHOCTH
(ymnaTa ripoUeHTOR Y MorauleHue J0ra); ¢ pacyeTaMy ¢ BloakKeToM (Ha-
JIOFOBLIE 1LIATEXKH) M, HAKOHEL[, C BRITUIATOH AMBHUICHIOOB.

B kauecTBe OTTOKA CpelCTB BBICTYNAKOT HEe BCe TEKYLLHEe 3aTpatrhbl
MpoeKTd, a TONBKO OIlEpallMOHHBIE pacXolbl U TeKYUHe IIpoLleHTHBIE
nnatexXu. AMOPTH3aLIHOHHBIE OTYMCIEHUSH, ABIAASICL oOHON M3 cTarei
3aTPaT, CTaHOBATCSH MCTOUYHUKOM (DHHAHCHPOBAHUS OCHOBHBIX (DOHIOB.
CrnegoBaTensHO, 06beM cBODOAHLIX MeHEXHBIX CPENCTB paReH CyMMe
YUCTOH TPHOBIIH H AaMOPTH3ALMOHHBIX OTUMCIEHHN 332 YCTaHOBJIEHHBIH
nepion BpeMeHH, [TorailieHMe BHelIHEeH 3a/l0MKEHHOCTH OCYLIECTBIISIET-
cfl 332 cYeT cBODOOIHLIX JeHEXHBIX CPEICTB, a4 He U3 TIPHOLLIH,

s ynobcTea aHAMM3a B TIPOeKTHOI IpakTHKe Ucob3yerca OanaHe
B arperMpoBaHHoOM, YKpyIiHeHHoH ¢opMme. HaznaueHwe GamaHca uHBe-



[nasa 17. BuaHEC-NNaH WHBECTULMOHHOMO NpoeKTa 305

CTHUMOHHOTO MPOeKTa 3aKNoYaeTcei B MPeACTABIeHHH IUHAMMKK H3Me-
HEHMA CTPYKTYPBI UMyLUecTRa (AKTMBOB) MU MCTOYHHMKOB ero ¢mHaHCH-
poBaHus (naccupos). bamaHc rnospojisieT paccyUTHIBATE 00UIENPHHATDIE
NOKa3aTeNny (PUHAHCOBOTO COCTOAHMA IpoeKTa — JIMKBUIHOCTH, pbopa-
YHBAeMOCTH, MaHeBpeHHOCTH, 0OUlel nnarexecnocobHOCTH WU Ap.,

Peanuzauust MHBECTULIMOHHOI NpoekTa A0MKHA oBecneyMBaTh Mo-
nyueHue npueMieMoi MPUOLIK Ha BIOXKEHHBIH KaluTan v NoalepxaHue
ycroiluuBoro uHancoBoro coctosHus. Perrenne sTUX 3ana4y ocymecTR-
ASIETCH Ha OCHOBE aHanu3a paaa xoagbuuuerTor. [lepeders koaghpuom-
EHTOB OrpeleNseTcn 0COBEHHOCTAMH TIpoexTa; Hanbonee YacTo HCNOML-
ayeMble NpuBegeHst B Tada. 14.

TaGnuya 14
Aoxazarend dHHAHCOBOPO COCTOAKKA
HawmexoBaHWe nokaaarens PacvetHan copmyna
floxazaTend peHTaGensHoCTH
PeHTa08NLHOCTL OGLIMX AKTHBOB (MM + M) : CA
PexTabentHocTL NOCTOAXKCrO Kanwrana (1 + 1) & MK
PeHTalenbHOCT aKUMOHAPHOTO KanmTana 41T ; AK
PeHTabensHOCTh APORAX 4N BP
3atpatel Ha py6nk CC : BP
Dyexka oOopaYHBaEMOCTH
OGopaydBaeMOCTL AKTHBOR BP : OA
OGopayHEaBMOCTL NOCTORKHOTO KanuTana BP : MK
OfopaliteaeMOCTh aKUMOHBpHOrD KanuTana BP : AK
OfapayeaeMocTe 060POTHOTO Kamurana BP : OK
OujeNka DHHARCOBOTD NONCKEHNKR
KoachtpuumeHnT obljed ukBUGHOCTH TA: TN
KoadhdmuWeHT HeMeANEekHoR NUKBHAHOCTH NA - TN
KoathdmuuenT oblieid nnatexecnocobHOCTH 3C : OA
Yeroaume obpznanenuan:
UM — yucran npuGENL; CC — cefecTOMMOCTR IPOAYKUHI;
[T — mpOLEHTH 3a KPEAHT; BP — BHpYyiKa OT peaiH3alHH,;
HIT — craska uanora Ha MTpHOEIE; OK — ofopoTHHIH rRanutam,
OA — o0urHe aKTHBL TA — TekyumHe aKTHBHI;
INTK — nocrosHHBIH KanHTan; JIA — BLICOKONHKBHIHEIE aKTHBbI;
AK — akiuiioHepHBIH KamHTAan, 3C — zaeMuBIE CPEACTBa.

[Ipu ollenke (UHAHCOBON COCTOSITENBPHOCTH UHBECTHIIMOHHbBIX TIPO-
eKTOB paccyHThiBanT (GHHAHCOBLE KO3(KPULIHEHTH, XapaKTEPpH3YIOlLHe
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KEKAbIA MuaHoBbI NMepuon, 3areMm aHanusupyioT KoappHUHEHTE! BO
BREMEHI M BRISIBISHOT TEHAEHLUIMH B MX H3MeHeHHM,

Pazgen 8. OueHka sKoHoMMYecKoi 3(DeKTHBHOCTH 3aTpaT, OCY-
LLIECTBASIEMBIX B XOA€ peanusallM{ NpoeKTa, 3aHWUMAaeT UEeHTpalbHOe
MECTo B BbIGOpPe BOIMOXKHEBIX BapHAHTOB BIOXEHUS CPEICTB B Ollepalny
C pealbHBIMH aKkTHBaMU. [lpu paspaGoTke aToro pasfena uenecoobpasHo
MoJb3I0BATEC COOTBETCTBYIOILIMMY IMPEKTHBHBIMH YKA3AHHIMH.

OueHuBalores ahheKTUBHOCTL NMPoeKTa B uejoM H 3 hekTUBHOCTD
YYacTHsI B NpOEKTeE.

ADPeKTUBHOCTE TPOSKTa B 11e/IOM [TOKA3BIBAET ero NOTeHUHMATBHYIO
MPUBAEKATE/ILHOCTL ANST BO3MOXHBIX YYACTHHKOB U MCTOUHWKOB (DHHaH-
cupoBaHuA. [Ipy stoM ouleduBaloTes obwectsedHas 3(peKTHBHOCTD,
YHHTLIBAIOWA COUHATBHO-3KOHOMHYECKUE TTOCICACTBHA OCYIIECTBIIEHHA
npoekTa mng obulecTea B HenoM, 1 KomMepueckad 3QPEKTUBHOCTE, Yil-
TLIBAIOLLLAS (PMHAHCOBBIE TTOCAENCTRHA HCTOCPEACTBEHHO IS YYaCTHH-
KOB NpoeKTa,

D heKTMBHOCTL YUACTHS B MPOEKTE OTIPEASIALTCS C UENBI0 NPOoBep-
KH ero peanusyeMocTH M 3aWHTepecOBaHHOCTH B HEM BeeX YYACTHUKOB.

OueHKa a¢hdeKTMBHOCTH TPOEKTA BEJeTCs B [1Ba 3Tara.

Ha nepsoM 3Tane paccuMTbhIBaloTcsl IMokazaTend a(pdreKTHBHOCTH
npoekra B LefoM. sl JOKANBHEIX NPOEKTOB OLEHKMBAETCH TONLKO HX
KoMMepUecKas 3¢ peKTHBHOCTE, W €C/IM OHA OKA3LIBAETCH TTpHUEMIIEMOI,
MepexoJsT KO BTOPOMY 3Tary oueHKW. ns o0liecTBEHHO 3HaYMMBIX
[MPOEKTOB OLEHHMBACTCA B NEPBYIO ouepe/lb 06IecTBeHHAA 3 (HEKTHBHOCTD,
1 ec/lM OHa OKa3bIBAETCSI AOCTATOYHOM, Toria — KoMMepdyeckad addek-
THBHOCTE. [lpu HenocraTouHol kKommepueckoil apdekTHBHOCTH oblie-
CTBEHHO 3HaYWMOro MPOEKTA PACCMATPHBAETCS BOIMOXHOCTL IIPUMeEHe-
HHS pas;TMYHLIX opM €ro NOMOepXKH IS TTOBRIIIEHUST KOMMEPUECKOMR
3(h(HEeKTUBHOCTH 0 NPpUEMAEMOro YpOBHI.

Ha BTOpoM 3Tane BeiOupaetcs cxemMa MHAHCHUPOBAHHMA, Olpeness-
eTcd (pHHaHcoBasl peaTU3yeMOCTh MTpoekTa, YTOUHISTCS COCTAR YYacTHH-
KOB H 3chcpeKTHBHOCTE X YHACTUSA B IPOEKTE,

Hasi onpeftesieHusa a3dheKTHBHOCTH NPeAnaraeTes HeloJb3ioBaTh pan
rMmoKasareneii, OCHOBAHHBIX KaK Ha MpOCTHIX (CTaTHYECKHX), TAK M Ha
CIOXIBIX (AMHaMuyecKMX) MeTonax pacuerta. Bee 3aTpaThl M MocTyre-
HHS 0T peanusalivy NpoeKTa B TEHEHHE PAcuETHOIO Nepuoja rnpelcTas/ifa-
IOTCA B BUJE TIPHTOKOB M OTTOKOB HeHEXKHBIX cpeacTB. Pe3ynwTaT OTTOKA
NeHeXHBIX CPENCTB NPeACTABANET CanbRo OTTOKa M NMPHTOKA 33 pacyer-
HBlil nepHuol, Yuer (jakTopa BpeEMEHH HA KaMUIOM 3Tare OCYLUECTBIAETCA
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NYTEM NUCKOHTHPOBAHUA ICHEXHEX MOTOKOB, T.e. MPUBENECHUS PA3HO-
BPEMEHHBIX MX 3HaYeHHI K enHOBpeMeHHOH Tekyuel ctonMocT, OcHOB-
HbIM HOpMaTMBOM, MCMOJB3YEMLIM NPM OMCKOHTHpPOBAHHM, SIBISIETCH
HOpMA AWCKOHTa. Painuualor cnenyiouive HopMul IMCKOHTa: KOMMepde-
CKYIO, YHJACTHHKA [IPOEKTA, COUMANLHYIO U BIOMKETHYIO.

PaccMOTpUM OcHOBHEIE NOKA3aTeNH, WCIONb3YeMble IS pPacueTOB
3(h(PeKTHBHOCTH MHBECTHLIMOHHOTO TIPOEKTA.

1. Ynersiit AMCKOHTHPpOoBaN KGN foxon (NPV) npefcTasnsgeT pasH MLy
MENY HAKOTINEHHBIMH JUCKOHTHPOBAHHBLIMMA JOXCOAMH W HHBECTHLIMA-
MM, T.€. CATbl0 HAKOMIEHHOr0 AMCKOHTHpOBaHHOro goxoxa. NFP ucnoib-
IVETCH AJI CONOCTABNEHUA GVAVIHIX MTOCTYNAeHHH H HHBeCTHLIHOHHBIX
aaTpar. [1pu pasoBblX uHsecTHUMAX NVP MoXHO paccunTaTth 10 opmyiie

"
NPV =Y (B:(1+n*)-1C, (104)
k=1
rie P, — Ioxoiu no rojiam,
i — CTABKA AHCKOHTIPOBARA:
k — uMeno ner (Mecslen) peanH3nii npoekra {ov 1 no n);
/O — cymMa pazoBoil HHBECTHLIHH.

[Tpu nocneoBatenbHOM HRBECTHPOBAHUH B TeueHHe »# NeT dopMyia
MMEET BU/L;

H i
NPV= Y [P (14n)*1= Y, IC, 1+ 1)), (105)
k=1 k=l

rne !Ci, — FOAOEBCE HHBEeCTHILHH.

Ecnu NPV > 0, npoekT MOXHO NPHHKMATE, ecid NPV = 0, npoexkr
He NpUOBLLIBLHAINA, He yOLITOUHBIH, eciiiit NPV < (, MpoeKT cielyeT OTBEpr-
HYTh.

Ecnu NPV nonoxuTesneH, To NpoeKT obecneydBaeT BO3MOXHOCTD
IIOJIYMEH M JOIIOJTHMTEIEHOTO JOX0Ma CBEpX oNnpelefeHHOro Koadguiin-
eHTOM nguckoHTHpoBaHusa. Eciny NPV otpuuaTened, To NporHo3upyeMeie
NeHEXHBIE TOCTYMAEHHST He OGECHeYMBAOT MOAYYEHHA MUHHUMATLHOM
HOPMATUBHO MpUOLITKM M BO3MELIEHMST HHBECTUPYEMOTO KanuTana, Ecnu
NPV 6nusok K Hymo, To npubbine eaBa obecneuydBasTC.

ATOT MoKA3aTeNk OTHOCHTCH K pa3psiay abcontoTHLIX. OH roKa3bisa-
8T, HACKONBKO BO3PACTAET CTOMMOCTh AKTHBOB [IPEANPUSITHS OT PEaim3a-
Uit npoekra. YeM bonesiue NPV, tem nyduie XapakTepHCTHKH MpocKTa.
DTOT [I0Ka3aTe/b ALIHTHBEH BO BpeMeHH, T.e. NPV pasNHUHBIX NPOEKTOB
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MOXHO CYMMHUPOBATh, DTO BaXKHOe CBOICTBO, MO3BONTIONIEE HCITOJL30-
BaTh AaHHBIM [OKA3aTeNb MPH aHANH3e ONTUMAIbHOCTH HHBECTHLHOHHO-
ro nopthenst, B NPV yuuThiBarores cpok XU3HH NMPoeKTa, BCe ROXOAbI H
Ppacxoih! Ha BCex Tanax.

CBO#CTBA 3TOr0 NOKAZATENS BLIASSIOT Ero W3 paspsia OCTATBHBIX H
[TO3BONSAIOT HCITOLIOBATE B KAYECTRE OCHOBHOIO ITPY aHanu3e ONTUMAaNb-
HOCTH HHBECTHLIMOHHOIO roprdens.

2. MHaeke peHtabesibHOCTH MHBecTHIME (P) MOXET GBITh pacCcyy-
TaH o opMmyae

PI=3 B:(l+rf):0C (106)
k=1

Ecnut PI> 1, TO npoekT craeayeT npuHsTh, ecni Pl = 1, 10 MpoekT
FIBIACTCS He NPUOLUILITEIM, HE YORITOUHEIM, eclu Pl < 1, TO NpoeKT che-
JIYET OTBEPTHYTh.

Muneke peHTaBeILHOCTH HMHBECTHUHI SBAACTCH OTHOCHTEIBHEIM
MOKazaTeneM, XapaxrepHU3yiollKMM ypoheHh TOX0N0B HA eAWHULY 3aTpar.
HeM oH Bblule, TcM DOJIbLIE OTIAMaA MHBeCTHMIHI B JaHHBIH [POEKT.
Mokasatens P/ ucnone3yercs mpH Beibope MpoekTa U3 psga ailkTepHa-
THBILX, HMeotuuy onuskre NPV ¢ pasHbIMH obbeMaMK WHBECTH LN,
[To sToMy nokazaTenio MOXHO pPaHXHpPOBATL MPOEKTH! N0 CTeNeHW Ho-
XOIHOCTH TIPH BKJIOMEHUM B MOPT(Eb, |

3. BRyTtpeHHss HopMa 1oxoiHocTH ({RR) — 3To Takas HOpMa JHC-
KOHTA, TIPH KOTOPCH JHCKONTHPOBAHHEIE CTOWMOCTH TIPHTOKE H OTTOKA
pEeansHBIX JIEHET paBHBL: NpH # = JRR, NPV = (.

Hopma IRR noxassiBaeT MaKCHMANBHO ROTMYCTHMBIH OTHOCHTEILHBIR
YPODEHEL PacXollon, KOTOPbI€ MOTYT BBIThH ACCOLMHPOBAHLI C HaHHBIM TTPO-
eKToM. Harnpumep, ecnmu npoeKT rHaHCHpYeTcs MOMHOCTRIO 3a CYer
KpenuTa koMMepueckoro Banka, to JRR noxasbisaer BepXHIOW rpaHHLy
OAHKOBCKOIM NPOIEHTHOM CTARBKH, NpEBLILIeHKE KOTOPOM ciaesiacT NMpoeKT
yYOBITOYHBIM,

Ecny [RR > CK, TO NpoeKT MOXHO NpuHHMaTh, eciv JRR < CK, To
NpoekT HerpHemM.ieM, ecink [RR = CK, MOXHO NpHHUMATE Jiofoe pellie-
HHe (CK — cTOMMOCTE MHBECTHPYEMOTO KanuTaia).

Hcuucasercs [RR nyTem nopbopa Takol HOpMEI JUCKOHTa, IIpH
kortopekt NPV pasen Hynio. Ecny NPV nonoxureneH, TO HUCIONbL3YETCA
BoJee BLICOKas HoOpMa AMCKOHTA, ecTl NPV oTpuuaTeneH (IpH ciaelnyio-
tiei HopMe icKoHTA), TO JRR JO/KHA HAXOUTLCH MEXKAY STHMH OBYMS
FHAMEHUAMH, TOMHOCTE HCUHCAEHHA obpaTHO MponopUHOHaNbLHA UTHHE
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MHTEpBana, Ecad 3uaveHue NPV papHO HyMO, TO LEHHOCTh (OUPMbI He
PACTET M He manaeT, No3ToMy /RR Ha3bIBAIOT NMPOBEPOMHBIM IHCKOHTOM,

Asroput™ onipedencHua TRR Meronom nonbopa MOXKHO NPEeACTABUTh
B crenyiolleM puae. BeIOHpaloT 11pou3BONbHLIE CTABKM IHCKOHTHpPOBA-
HHA U paccunTeIBaloT NPV, npy onHoM aHaveHUM ctapok NPV orpuuaTe-
JIEH, TTPH IpYroM — NOJIOXKHTeNeH. JHadeHus cTasok ¥ NPV BrhlouaroT
B CHEAYIOILYIO (popMyny:

IRR = d, + |NPV, : (NPV, — NPV,)] x (d, — d.), (107)

rae e, — DUCKOHTHASt CcTaBKa, npy KoTopoil NPV nonoxuTeneH;

d, — ANCKOHTHAs cTapka, riph koTopoli NPV orpunarencn;
NPV, — pennunia monoxutensioro NPV;
NPV, — pesiH4Mia oTpHuatestioro NPV,

[Tpn momomn [RR MOXHO PAHXHPOBATS IPOEKTHL Q0 CTENEHW BhI-
roAHOCTH. DTa HOPMa CIYKUT UHIHRATOPOM YPOBHA pHCKa: yeM Bonbliie
/RR mpepbilliaeT CTOMMOCTL Karutana, Tem Oonblle 3ariac MpodvllocTH
[IPOEKTa M TeM HEUYBCTBUTEILHES K KOJNleGaHHAM pLIHKA TIpH OLIeHKE Be-
JTHYMHE OYAYUIMX HEHEXHLIX MTOCTYIUIEHHI,

4, Cpok okynaemocTH MHBecTHUMHA (PP) — 3T0o nepHof oT Havyallb-
HOro MOMeHTa HHBECTHPOBAHHSA 10 MOMEHTa oKylnaeMocTy, HavansHLI#
MOMEHT YKa3nlBaeTes 8 3a0aHUK Ha npoekTupoBande. MoMeHTOM OKyIa-
eMOCTH HasblBaeTCA HarboJice paHHUH NepHod BpeMEHH B pacyeTHOM
NEPHOLE, MOCHE KOTOPOro TeKYILIM UHCTLIA JOXO/ CTAHOBUTCSI M OCTAST-
csl THBO HYMEBbIM, DO TIONOXKHTENLHEBIM.

ANTOpPUTM pacuyera 3aBUCHMT OT PaAaBHOMEPHOCTH pacnpeneies
NPOTHO3UpYeMbIX HoxogoB. Eciii goxon pachpelelsieTcsl 0o rollaM pas-
HOMEPHO, TO CPOK OKYIIAEMOCTH pacCUMTBIBAETCS JesieHHeM edHHOBpe-
MEHHEIX 3aTPAT Ha BeTHYMHY rogoBoro Joxona, Ecin npuOsIs paciipene-
JsieTcs Mo rojaM HepapHOMEpPHO, TO CPOK OKYITAeMOCTH pacCUMThIBASTCS
MPSMEIM TIOACUETOM YHCIA T, B TEYCHME KOTOPHIX UHBECTHUHH DyayT
norallleHbl KyMYJTATHBHBIM J0XONOM.

Cpok OKYIAeMOCTH ITpOeKTA MOXHO pacCUMTHIBATH ¢ YUETOM Bpe-
MEHHOTIO acrekra. B aToM cnyyae B pacueT MpHHHMAKOTCH JUCKOHTHPRO-
BaHHble JeHeXHble NoToKH. CpoK OKYMNaeMOCTH ¢ Y4eTOM AHCKOHTHPO-
pauyst (DPP) Gonblile NPOCTOre Cpoka OKYIMTAEMOCTH.

[TpoexT, npuemieMBblii o KpurepHio PP, MOXET OKA3aTbCs He MPH-
eMJIEMBIM 110 KpuTepHio DPP, nostoMy B OLUgHKE UHBECTHLIHOHHLIX MTPO-
eXTOB 3TH KPHTEpPHH MOI'YT MCIOb30BATRCSA 1BOSKO,

1) NpOEKT NpPHHHMAETCA, €CJIH OH OKYIaeM;
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2) TIpOEKT ITpHHHMAETCH, ecld CPOK OKYMAEMOCTH He TIpeBbILLAeT
VCTAHOBJIEHHOIO Ha NPeAIIpUsSITHH TMMUTA.

IloxaszaTenb cpoka oKynaeMocTM He YYMTHIBAeT JOXOJ0B 3a npeje-
JIAMH CPOKa OKYNaeMocTH M He objagaeT cROWCTBOM ajJHUTHBHOCTH,
BmecTe ¢ TeM ero HCTIONMB30BAHKE 1eNecoobpasHo, KOrja pyKoBOIHUTENH
npednpuaTHa Gonblle o3atoueHs npodieMoi THKBHAHOCTH, a4 HE TIpH-
BRUTLHOCTH TNTpoexTa (rmaBHoe, yToObl MHBECTHUMM OKYIMUWIMChL M Kak
MOKHO CKOpee), H KOIia WHBECTHLMM COmpsiKeHbl C BBICOKOU CTEITEHEBIO
pHcKa (4eM Kopoye CpoK OKYTIaeMoCTH, TeM McHee pUCKOBAHHLIM SR/~
eTcs MPOeKT).

5. KoahduiueHT sddekTusHocTH MHBecTHUHN (ARR) He npeno-
JIaraeT JUCKOHTHUPOBAHHS noKasateneH JoXoAa, MOCKOALKY JOXOH Xapak-
TEpH3yeTCs Nnokasatenem 4vcToi mpubbinu PN (ipubuins 3a BRIYETOM
OTUHCHEHHWH B B101XeT).

MI'D[}HTM ero pacyerta HCKIHUYHTENbHO ['[[JE!ET', MoO3TOMY IMoKa3aTeNb
LLHMPOKO MCMOJIB3YeTeA Ha rpakTHke. KoadhduuueHT adhHeKTUBHOCTH
WHREECTU LM paccyMTHIBAETCA AcleHHeM cpelHerogoBoi npuosinu (PN)
Ha CpefHI0I0 BEJIHUYHHY MHBECTHUHMI, KoTopas CoCTABAAET MOJOBHHY
HCXOOHOM CYMMBI KalTHTaNbHLIX BIOXEHHH, eCiH Mo UCTeUeHHUH CpOoKa
peanru3alliie NpoekTa BCe KalUTalsHbIE 3aTpaThl OyayT cnucadsl. Ecnu
BO3MOXHO HANWMYHE OCTATOYMHOM MAH MTHKBHAALMOHHOM cTroMMocTH (RV),
TO £ OLIeHKa nofXHa OBITE YUTeHa B pacyeTax:

ARR = PN : (0,5 (IC + RV)]. (108)

JaHHBIi TOKA3aTENbL CPaBHUBAIOT ¢ KoadhdHUUuHeHTOM peHTabekHO-
CTH ABAHCUMPOBAHHOIO KanuTana.

Ha nmpakTHKe [N OLIeHKH TIPHB/IeKaTeTbHOCTH NPOeKTa MCIOIh3YeT-
Cfl TIOKA3ATeNL Bo3Bpara Ha WHeecTHUMD (RO[), xoTopelt mo3Bonger
CpaBHMBAThL 9KOHOMUYHOCTh pasHoobpa3HbiX MpoekToB. OH paccuHThIBA-
eTCA KAK OTHOILEHHe YHcTol npubsuin (P) 3a nepuol BpeMeHM (0OBIUHO
34 ToR) K obllieMy oO0beMy HHBECTHIIMOHHLIX 3aTpaT:

ROI= P IC. (109)

Cymma yHcTOil NpUOBLITK B 3TOM cAyYyae MOXET He KOPPeKTHPOBATh-
CH Ha BENIHYHHY NPOUEHTHEIX BEHITIIAT.

[Ipu pacueTax 3(ppeKTUBHOCTY PEKOMEHIYETCH YYHThIBATh HETON-
HOTY ¥ HETOMHOCTE HHpopMalluM 00 ycioBUSX peanMdsalyy NpoekKTa, a
TAKKE PUCK BO3HHKHOBCHHS TAKHX YCIOBH, KOTOpEIEe [DUBEYT K Hera-
THBHEIM TTOCHEOCTBUAM N5 y4acTHMKOB mnpoekTa. [Tokazatenu addex-
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THBHOCTH MPOEKTa, PACCHUTAHHBIE ¢ yUeTOM (DaKTopoB HeollpeLeleHH O~
CTH M pHCKAa, HA3BLIBAIOTCH OMHUACMbIMH.

JU1si oLIe HKM YeTOUMBOCTH M 3((PeKTUBHOCTH NPOEKTa B 3THX YCIO-
BUAX peKOMEHIYETCH HCITONL30BATh:;

& YKPYTIHEHHYIO O1IEHKY YCTOMYHBOCTH

e pacueT YpoBHel De3YOLITOUHOCTH;

* METOJI BapHALHKA MapaMmeTpon;

e OLIEHKY OXHAaEMOTO 2(DPEKTA ¢ YUETOM KONHYECTBEHHEIX XapaKTe-
pHETHK HEDHPEHEJ[EIIHQETH.

Bee MeTonk!, kpome nepnoro, npefycMaTPHBAIOT pa3paboTKy cue-
HapHeB peanM3allMy NpoeKTa B HauboJee BepoATHLIX MM Haubolee
OTACHKIX YCAOBHMAX M OLEHKY (PMHAHCOBBIX NOCISACTBHIA. 3TO AT BO3-
MOXHOCTE TIPH HEOOXOAMMOCTH MPELYCMOTPETE B MPOEKTE MepLl M0 rpe-
OOTBpalleHHUIO UM NepepaclpelleleHHio BOIHUKAIOUIHX [TOTEph.

IpoexT cumTaercst yCroifuHBLIM, eCJTH NIPH BCEX CLIEHAPHSIX OH oKa-
seipaeTcd ¢ ¢GeKTUBHEIM W (QHHAHCOBO-PeanMn3yeMblM, a BO3MOXHLIE
HeBNMAronpUATHLIE TOCAEACTBMA YCTPAHSIOTCH MepamMu, MpeaycMoTpeH-
HEIMHM OpPTAHM3ALMOKHO-9KOHOMMYECKMM MEXaHHIMOM.

B 1ensix CHUXKeHMs Heonpele/leHHOCTH 3HaYeHHs MapaMeTpos npo-
eKTa MOTYT OBITh CKOPPEKTHPOBaHHI,

¢ CPOKH CTPOMTENLCTBA M BEINOAHEHMs paboT YBenWYMBAOTCS HAa
CPEHION BO3MOXHYI BEIHYUHY,;

® CTOMMOCTE CTPOHTENLCTBA YBEAMYMBACTCS HA PE3EPB HelpeABHieH-
HEIX PacxomoB (OIUHOKH FMPOEKTHO OPTAHU3ALMM, NMEpEeCcMOTp IpoeKT-
HbIX pelieHM# B X048 CTPOUTENBCTEA M 1p.);

¢ YUHTHIBAIOTCS 3ana3ibiBaHHe nnaTtexel, HepHTMHUHOCTE NMOCTABOK
CRIPBSI, BHEMAAHOBEIE OCTAHOBKM 000pYLOBAHMS, HApPYILEHHUS TEXHOMO-
TUM, WTpadbl U CAaHKIKK 332 HADYUIEHHE OOTOBOPHHIX 00A3aTEBCTB;

& CCNIH ITPOEKTOM HE TIRPEAYVCMOTPEHO CTDaxXOBAHHE €I'0 YHAaCTHWEKOB
OT OTIpeeIEHHOTO BHlla MHBECTHIIMOHHOTQ PHCKA, B COCTAB 3aTpaT BKIio-
YAIOTCA OXKHIACMBIE NOTEPH OT HETo,

[Tpy yKpyrHeHHOH oLEHKEe YCTOHUMBOCTH TpOCKTa peKoMEeHIyeTes
ONpeNe)uTh UHTErpAibHbIe TTOKA3ATENH MpoeKTa, yYUTHIBAL:

* YMepPEHHO NeCCHMMCTHYECKHE MTPOTHO3L! TEXHHKO-3KOHOMHWYECKHX
napaMeTpoR TpoekTa {LeH, CTABOK HAJIOTOB, KypcoB BamioT, 06beMOB H
CPOKOB NPOM3BOJCTREA, CTOMMOCTH 0TOEJIBHLIX BHEOB PaboT U T.A.);

e pesepBhLl CPEACTB HA HenpeaBMAeHHBIE HHBECTHLIHOHHEIE H onepa-
HUOHHbBIE PACXOIBI;

* YpeJIHYeHME HOPMBL AMCKOHTA HA BEMWYHHY NMOMNpPaBKY Ha pPHCK.
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ECM 1ipi coBM0me HUM STHX YCIOBUI MONYIEHE ZOCTATOYHO BBICO-
KHe YPOBHH MHTEIpaNnbHLIX nokasareneit sgheKTHBHOCTH, MPOSKT MOX-
HO pacCMaTpHUBATEL KAK YCTOHYMBRIA.

CrereHs yCTOYMBOCTH MPOEKTA M0 OTHOLICHUIO K BO3MOXIIBIM H3-
MEHEHHAM YCJIIOBHH peasyiM3aliMii MOXKeT ObITh OXAPAKTEPH30BAHA NTOKA3a-
TEJISIMW YDOBHA ODBEMOB NMpOW3BOACTBA, LIeH TIPOH3BOAHMOM NPONYKIIHH
W Ipyrux napametpoB. [lpenesibHoe 3HaUeHUe napamMeTpa A5 KOHKPET-
HOI'0 rofla €ro peamusalvM ofpeaeNsaeTcs KakK TaKoe, MpH KOTOPOM YMC-
Tas NPHOBUTL YUACTHUKA B 3TOM Tofly CTAHOBUTCA HYJIEBOM.

OnHuM H3 HauboNlee BaXHLIX TOKasaTe/ieH ABNsieTCA Touka De3ybb-
TOYHOCTH, XapaKTepH3yioilad o0beM MpoRak, [IpH KOTOPOM BLIPYYKE OT
peanH3aluMy NPOUYKIHH COBMANACT C U3ACPXKKAMKU NPOH3BOACTHA,

[Ipy onpemeneHNH >Toro makKasatelsi NPHHUMAETCS, HTO H3AEPKKH
Ha NPOM3BOACTBO NpOAYKINK MOIYT OBITh pasfe/eHbl Ha yCIoBHO-TIOCTO-
sTHHBE (3 ), He MeHAIOMIHecs MPH H3MeHeHWH ofkeMa NPOM3BOJICTBA, W
yCnoBHO-TIepeMeHHble (3 ), MEHAIOUIHECs TpOolopLHOHaIbHO 00beMy
[IpOH3IBOACTRA,

TovykKa GeayOLITOUHOCTH (1;) onpegenaercs no opmyne

Ty= 2 [3,: (Ll - 3], (110)
TG L — ugHa IpoayKuHL.

Ins noareepxaeHusn paGotocmocobHOCTH NpoeKTa HeobxoIUMo,
YTo0bl 3HaYeHHE TOUKH 6e3yBhITOUHOCTH OBIJIO MEHBILE 3HAYEHHH HOMH-
HAaJBHBIX 00BEMOB NPOM3BOOCTBA H NPOJAX.

CtereHb YCTORUMBOCTH MPOEKTA 110 OTHOIUEHUIO K BOIMOXHBIM W3-
MeHEHHAM YeTOBMH pealu3alui MoXeT OBITh OXAPAKTEPHA0BAHA ITOKA3a-
TeJIIMHA TpaHKiL Ge3yORITOYMHOCTH H IpelciibHBIMHY 3HAYeHUAMH 06BbEMOB
TIPCH3BOACTEA, LIGH NTPOR3BOAMMOH rpoayKuKH K np. ITopoBHee mokasa-
TeJIH MCITOJB3YVIOT TONBKO INA OLEHKM BAHAHUA U3MEHEHHWA IMapaMeTpoB
MpoeKTa Ha ero HUHAHCORBYIO PeanH3yeMOCcTh ¥ 3(p(hEeKTHBHOCTh, OJHAKO
OHM He OTHOCATCA K ITokazaTeNiM 3h@deXTHBHOCTH U He 3aMeHSIOT MX
pacuyeTa.

YpopHeM ©e3yBLITOYHOCTH HalbIBaeTCA OTHOUWeEeHHE De3ydrToYHOro
o6beMa NMpojgax (NMpou3BoAcTBa) K NMpoeKTHOMY 0bheMy. [Ton GezyOnrTou-
HEIM MOHHUMAaeTCsl obbeM TIpOAAX, MPU KOTOPOM YHcTas MpUbsIbL paBHa
Hyaw, OBBIYHO TpoeKT cYUTaeTCHd YCTOHUYHBEIM, ECIIH YPOBReHb De3yohl-
TOYHOCTH He mpesriiaeT 0,6—0,7 nocie ocBOCHHS TPOEKTHEIX MOLLHO-
crefl. BAW30cTh YPpOBHA Oe3ybLITOYHOCTH K | CBHAETENLCTRBYET 0 HENOCTA-
TOYHOH YCTOHYHMBOCTH IMPOEKTa K KosedaHMsM Clipoca.
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[Tpu ananuse yCTOHUMBOCTH TIpoekTa METOA0M BapHaLMi TtapaMeT-
poB peKoMeHAyeTcd OUEHHBAaTh ero 3(P(heKTHBHOCTL B 3aBUCUMOCTH OT
MIMEHCHHA WHBECTHUHOHHBIX 3aTpaT, obkeMa NMpOK3BOACTBA, H3AEPXKEK
NpOU3BOJCTRA 1 cOBITA, TPOLIEHTA 3a KpeWT, IPOrHo30s HHAeKca HH(pIS -
LMW H UCH, MOCTYILIEHHS rutaTexei u ap, [TpoekT cyutaeTest YCTOHYHBLIM,
eCltH MPH peex pacCMOTPEHHBIX CLEHAPMAX YHUCTHIN AUCKOHTHPYEMEBIN
AOXON MofAoXMTe/leH U oDecnevynBaerca HeoOXoauMblit peseps U HaHCO-
BoH peanusyemocTH npoexra, Ecnau npoekT npenycMaTpuBaeT CTpaxosa-
HUE MPH H3IMEHEHUH NTAPaMeTpoB JIMGo ux 3HaueHUs (PUKCHPOBAHBL B KOH-~
TpakTax, TAKMe CUeHapui He paccMaTpHBaloTCs.

IMpu nannuuu Gonee netanbHol HHbOPMALIMY O PA3NHYHLIX CLEHa-
PHSIX pead3alliM TIPOEKTa MOXeT ObiTh HCMONB3ORAH GoNnee TOYHBIM MeTo/
pacuera oxuoaeMoro MHTerpaisHoro agupexra (NPV). Ecny HMeeTcs
KOHEYHOE KOJIMYECTBO CLIEHAPUER M BEPOSITHOCTH UX pealtU3alMK M3BECT~
Hbl, OXKHAAEMbIH WHTErpaNbHEIA o(beKT MpoeKTa pacCUMUTHIBAETCS Kak
cpeAHeB3BelleHHast BeauuHa NPV npH KaXnoM cleHapM# M BepOfTHO-
cTH ero peanmnzauuy. OxXHUgaeMelit wHTerpaibHbiil 3dgdekT MoxKeT DBITEH
PACCUMTAH M TIPH OTCYTCTBHMH HMH(bOPMaLHK 0 BEPOSTHOCTAX CLIEHAPHER
Mo CHelHalLHOMY HOPMATHUBY, OTPAXAOLLUEMY CHCTEMY NpeamodYTeHHH
COOTBETCTBYIOLUErO X03MCTBYIOIIET0 CYOBEKTA B YCNOBUAX HEOIIpeaeNie H~
nocTH. [Ipu ompeneneHUM oXuaaeMoro HHTerpaibHoro addekra HopMa-
THBE PEKOMeHAVETCH NpUHHMars Ha yposHe 0,3,

HeonpeneeHHOCTE YCJIOBHHA peajiM3alliid HHBECTHIIMOHHOIO MpoeK-
Ta He ApnseTcd 3ananioi. [To Mepe ocyllleCTBASHHU NTPOEKTa NOSIBISIETCS
LOTOJIHHTENBHAS WHpOpManusa o6 ycnoBMAX ero peanM3allHH, I103TOMY
CHCTEMA YIIPaBleHUA J0NXKHA NMpeaycMaTpHBaTh cBop H o6paboTKy TAKOH
HH(DOpMALMKM ¢ KOPPeKTHPOBKOH npoekTa, rpatMKoB COBMECTHBIX ek~
CTBHH YYACTHHKOB, YCIOBHUH MOrOBOPOB MEXNY HHMM.

PHck mpoekTa YYMTbIBaeTCsl MyTeM BHECEHHs MOTPABOK B HOPMY
NUCKOHTa, BrmoueHHe MONpapki Ha pHCK OBBIMHO MPOM3BOAHTCH, KOTHA
MPOeKT OUeHHBaeTcsl NPU eIWHCTBeHHOM CLUEHAPHI ero peaju3allum,
B BenuuyHe TIONMPaBKK HA PUCK YYHTHBAIOTCH TPU THITA PMCKOB, CBA3aH-
HbIX ¢ peajM3alUHell HHBECTHIIMOHHOTO NPOEKTa.

1) eTpaHOBOI;

2) HEeHANEXHOCTH YJACTHMKOB [IPOEKTA;

3) HeMoONYYeHUS NPeNYCMOTPEHHEIX MPOEKTOM JIOXONOB.

[TonpaBka Ha PHCK HE BBOMMTCH, €CJIM MHBECTHIIHM 3aCTPaXOBaHHBI.

[TpuBeneHHas cTpykTypa Gu3Hec-TIaHa He ABAAETCA eAMHCTBEHHO
RO3MOXHOI, B 3aBHCHMMOCTH OT Lend, MacilTada, cilokKHOCTH MHBeCTH -
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ITHOHIIOTO MPOeKTa KONHYECTRO pasleon, X cofepXaHue, TydHHa npopa-
BOTKH MarTepHala MOI'YT MeHSIThCA, YUTo OyaeT oTpaxarhcs Ha CTPYKTYpE
M collepxKaHHH BH3HEC-TINaHA.

B HacTofllee BpEMS CYLIECTBYIOT Pa3lHyHbie KOMIIBIOTEPHbIE 11PO-
rpaMMbl OAd NPOBEAEHHST (PHHAHCOBO-9KOHOMHYECKHX pacueros mo HH-
BCCTHIITHOHHEIM MpoeKTaM. Ha poccHicKoOM peIHKE pacripocTpaHeHo
MHOKECTBO NPOTPAMMHBIX KOMTIEKCOR A5 padnluHbIX cTAQHH pealiisa-
WK HHBECTHLIMOHHBIX MpoekTos. Hanbonee nonyisipHbIMH ABJIAIOTCS
clieayioL e nporpaMMHbie npoaykTel: KOM®MAP, paspatoranHeiii opraHi-
3aUMeil npoMelineHHOro passutid npy OOH (IOHWUO); IMPOIXEKT-
DKCNePT - MpOoAykT npennpunatus «[TPO-Hupect-KoncantiHrs» ] At
HupecT, MOATOTOBACHHBIF MpeanpHsITHEM «AJNLT»,

17.3. OnepaTUBHOe ynpasneHWe WHBECTULMOHHEIM NPOSKTOM

YenewHas peandsaliva MHBECTHLHOHHOTO TIPOEKTAa BO MHOTOM 3a-
BUCHT OT CBOEBpPeMeHHOIT H KayecTBeHHON pa3paboTKH OIEPATHBHOTO
M1aHa YOPaBieHHA OTPOEKTOM, YTO MOXET OCYWECTBIAThCH C IMTOMOUILIO
CNEAYIOIHX (hOpM KOHTPONA:

* KaneHIapHOIO IJaHa pemin3atiu;

+ Olo0KeTA;

* [TOCTROCHMI CHCTEMEI MOHHTODHHTA.

KanengapHpldi nnaH peanulalidM MHBECTHUMOHHOTO ITpOEKTa CTpo-
MTCH HA TpHHLIMIAaN:

¢ r1o00BeKTHOH JHU b depeHUHALLHH;

» BpeMeHHOMN quddepeHuHalMu,

» (hbyHKUMOHANBHOM auddepeHIHaUny;

» (hOpMUPpOBaHHI Pe3cpBa BpeMEHH,

L HHEII-{H]J{)HEIHHH OTBETCTBEHHOCTH H pﬂEHpEﬂEﬂEHHH [}HEI{{}H;

* [MOCTONHHOIO KORTPOASA 33 BBIITONHEHHEM KaNeHIAPHBIX [1J1aHOB,

[Ipy noobwexkTHOH AWGdepeHUMALIMH KATeHIApHOoe NnaHupoBaHiie
BeneTcH A Kaxao0oro HMFHBeCTHLIHOHHOTO TI]JGE.KTH I'IIJE,[I,HPHHTHH. F}-’EGED-
OWTeNlb I1pOEKTa, HasHavYaeMblH 3aKa34MKOM, HECeT NEPCOHANLHYIC OT-
BeTCTBEHHOCTE 34 REITTIOMHEHME KAaTCHIapHOTO TnaHa, Ero }"FUIIHEHHE H
KOPPeKTHPOBKY. K cocTaBleHHIO KaleHJapHoro niaHa MoryT 6bliTh TIpH-
BJIeYeHBI TPeACTABUTENN MOAPAAYHKA, TTOCTABUIHKA W JAPYrHX OpraHHia-
uuit. PykosoauTens npoekra dopMupyer pabouylo rpynry no ynpasie-
HHIO [TPOEKTOM.
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BpeMerHas auddepeHUHAUUS KaleHaapHOTO MJlaHa NpeldyCMaTpH-
BAET HeTATM3alHI0 OCYIIECTRAEHMA NPOEKTa BO BpeMeHH., PPopMaMi Bpe-
MEHHOH peajiH3allHK ABIAIOTCA TOA0BOH, KBApTanbHBIH, MeCAYHBIA H
ACKAAHEBIA TJIAHLI OCYLUECTBIEHUA KOHKPETHBIX BHIOB H 00BeMOB paborT,

[TpuHUMN QYHKUNOHANBHOH OH(depeHIIMALUI 3aKITI0MAETCH B pas3-
JleIEHHH Mpollecca PeanH3alWi HHIECTHLIHOHHOIO NPOeKTa Ha OTIENb-
Hple Onoxku., B cocTas G10KOB BXOMAT:

) moaroToBKa NPOEKTA K peaNH3auMM: MOATOTOBKA KOHTPAKTA, BhI-
fop NpeTeHOeHTOB, NOArOTOBKA H PACCEUTKA 3aMpocoB, nofyieHue H ob3op
NpeaJoXeHW, 3aKIoNEHHE KOHTPAKTA,

2) NpoeKTHO-KOHCTPYKTOPCKHE paboTht 1o TeM o0BEKTAM, Ile OHH
He DBUIH npoBefeHb! YK 3aKOHYEHB K MOMEHTY TIPHHATHSI HHBECTHLIHM -
OHHOTO NPOEKTA,

3) peTanMsaidst MaTepHaibHO-TexHUYeckoro obGecneyeHns obopyno-
BAHMEM M MaTepHaliaMH 110 TOCTABUMKAM M CpOKaM MOCTaBKH

4) neTanu3altis CTPOMTEIBHO-MOHTAXKHBIX paboT Mo cpokaM Hawafla
i OKOHYaHH KKIOr0 BHAa M 3tana, AHHAMHKE HCIONh30BaHHA TeXHH-
K, paboueil CUALI, MaTepUANiOB, TIPOBEPKE M MCMHITAHHIO BCeX CHCTEM:

3) BBOJ B PKCIUIYATALKIO: MOATOTOBKA MEepCcOHANA WISl AKCIayaTalHH
o0beKTa, 3aKynka M JocTaBKa HeoOXONMMOrO Chipbd U ODOpYIOBAHHA,
nycko-HanamouHsle paboTsl H Ap.

6) ocBoeHMe IPOEKTHEIX MOLHOCTelt ¢ BeIxoaoM 06BbeKTa Ha NMPoeKT-
HYI0 MOILHOCTb.

[TpuHLMT hopMHpoBaHU pe3epBa BpeMeHU COCTOMT B Ofpenene-
HUM JOITYCTUMOTO CPOKa HapyUIeHHA KAJIEHIAPHEIX CPOKOB OCYLLECTBNIE~
HHA paBoT. Peseps, Kax rpaBuio, cocragnser 10—12% BpeMeHU KaleH-
HapHOTO TJTaHa.

[TpuHIMN NAHHPOBAHUSA OTBETCTBEHHOCTH H pacTipeleneHHs] pHC-
KOB IpelycMaTpHBaeT BO3NOXEHHE OTBETCTBEHHOCTH HCITOJIHEHH S H pHC-
KOB HEBBIITOMHEHHUS OTAEeNbHAIX 3TanoB paCoT HA KOHKPETHLIX [pe-
cTaBMTeflelf 3aKa3suMKa, TOAPAAYUKSE, MOCTABUIHKA H APYTHX YYacTHUKOB
B COOTBETCTBHH ¢ DYHKUMOHANLHEIME 00513aHHOCTAMH, 3a(hHKCHPOBaH-
HRIMH B JOrOBOpAaXx.

Mpusiun o6ecneyerys [IOCTOSHHOTO KOHTPOJA BLIFTONTHEHH S KAHEH -
RADHOTO TITaHA peallu3yeTcH MyTeM:

* COMOCTABIEHHS MpelyCMaTPHBAEMBIX KATEHAAPHEIM IUIAHOM [TOKa-
saTeneil ¢ daxTHUeCKUMH pesyisTaTamy pabor,

* [JOCTPOEHHUA H OlLEHKH rpadMKoB BuIONHEHUA paboT,
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¢ TOCTPOEHHA CeTeBRIX IpachuKoB, onpeleachist U TOCTPOEHUN KpH-

THYECKOIO TMYTH.
PaspaGoranumii KaneniapHbli NnaH paccMarpUBaeTcs W yTBEpXKia-
eTC PYKOBOICTBOM NPENTNPHATHS, OCYLLECTBASIOILETO VHBECTHLIMOHH LI

TMPOEKT.

Inaga 18. MNopTtchens peantHbiX WHBECTULWOHHbLIX NPOBKTOB

BONBIMHHCTRO MpeanpusSTHil-HHBecTOpOB BEIOKMPAIOT HECKOMBLKO
00BEKTOB PealbHOro WM PUHAHCOBOrO HHBECTHPOBAHHA W (DOpPMUPYIOT
MHBECTUIIMOHH LI NOpTel B COOTBETCTBHM ¢ paspaboTaHHON HHBECTH-
LIHOHHOM CcTpaTerHe.

Peanu3sauysl MHBECTHMUMOHHONH CTpareruy npearnpuaTusl oCyIiecTR-
agered nyreM oTbopa Haubonee adexkTHUBHHX M De3omacHLIX HHBE-
CTUUMOHHEIX ITPoeKTOB U (PHHAHCOBBLIX HHCTPYMeHTOR, KOHKpeTHRIMH
LENIMH MHBeCTHLHOMHOTO nopTdenss MoryT ABAAThCS:

* BEICOKHE TEMIILL pOCTa KalnuTtaja;

* BLICOKHE TeMITLI pocTa JoXoja;

» MMHHMU3aUHA HHBECTHLIMOHHEIX PHCKOB;

* JOCTATOYHAaS JUKBMAHOCTbL HHBCCTHLUMOHHOTO TTOPTQE.

[Tpu cdhopMUpoBaHHHU UHBECTHLIHOHHOIO NopTdenas MNpearpHsITHs
NOAKHBI BLIGHpAaTh NPHUOPHTETHRIE LeJTH OeATeBHOCTH, TAK KAK KOHK-
PETHRIC LIEMM mopTdenss 4JacTo MABNSIIOTCS anbtepHATHBHBLIMH, B cBoio
odepeAb BhIOpaHHEE LeJ U MOTYT ObITE TIOJIOXEHB B OCHORY OlpeneeH sl
KPHTEPHAJILHEIX ToKazaTeiel, HanpuMep: HOPMAaTHBHBIX 3HaYeHWH MU-
HUMATBHBIX TeMIMOB pOCTa KATTHTANA, NPUEMIEMbIX ISl [PEANpHATHSI;
MUHHMANBHOIO YPOBHSA TeKVILIEH JOXOMNHOCTH; MAKCHMAIBHOIO YPOBHHA
MHBECTHLIMOHHOID pHMCKa; MHUHHMANLHONW TT0 KaNnMTANTOEeMKOCTH [OIH
BBRICOKOMUKBHAHBIX HHBECTHIIMOHHEIX TIPOEKTOE K T.A,

QopMupoBatife HHBECTHLIHOHHOTrO NopTdenda npeanpusITHa GasHpy-
eTCH Ha CAeJYFOLLHX NPHHUHTAaX!

* peany3alii HHBECTHUMOHHOH CTpaTeruH;

¢ COOTBETCTBUA NMOpTQeasas HHBECTHUIMOHHLIM pecypcaM;

* ONITHMH3ALKH COOTHOLIEHMIT JOXOAHOCTH ¥ PUCKA, a TAKKE JOXOM-
HOCTH M JHKBHAHOCTH;

* VITPABIAEeMOCTH nopTdelieM.

[IpyuHIMN pealM3aUMH HHBECTHLIMOHHOM cTpaTeruy obycioBneH 3a-
JayaMHd JOJTOCPOYHOrO H CPeHECPOYHOro NNaHHPOBAHMA HHBECTHLH-
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OHHOH JesITENILHOCTH M KX coroausHeHHocTH, Llenn (ropmupyemoro
noptTdenst NPelnpasITHS JOKHBL DBITE YBA3MHDLL € UEMME HHBECTHIIA -
OlIHOHW cTpaTeruH.

TIpHHLLMIT COOTBETCTBMS NMOPT(EN HHBECTHLMOHHBIM PECYpcaM 03HAa-~
yaeT HeoBXOoZUMOCTDL cornacoBaHus obulelt kanuTartoeMKocTH oTGHpae-
MBEIX MHCTPYMEHTOB W ODLEKTOR C O0heMOM MMEIOUHXCH HHBeCTHIHOH -
HbIX pecypcoB, Peanuaalis 31010 NpUHLKMIG onpelensierT orpad MueHHbL A
Kpyr 00bLEKTOB B COOTBETCTBHI C BOZMOXHOCTAMH MX (DHHAHCHPOBRAHMSA,

[MpHHUWN ONITHMHU3ALMK COOTHOWEHHH NOXOJMHOCTH H PHEKa CBA3AE
C TIPHOPHTETHRIMHM UeNIMH (PopMHpoBaHua nopthens. OnTuManbHbie
MPOMOPLUUNH MEXIY 3TAMMH FMOKA3ATSHSIMH QOCTHTAIOTCH NYTEM AMBEpPCH -
dukauun noprdens. [IpMHUMO ONTHMH3aUHH COOTHOLLHEHHS JdOXOMHO-
CTH U THKBHMAHOCTH TaKKe oTlpenesier HeobXoauMele PoNopUH K MexX Iy
HHMM UCXOIS W3 IPHOPUTETHLIX Leneid )opMHUpOBAHNA MHBECTHLIHOHHOIO
rioprena. OnTHMHU3anu JOHA Takxe YYUTBIBATE ofecniedeHne QuHaH -
COBOH YCTOMUMBOCTH W TEKYLIEH rnarexecnocoOHOCTH NPEANPHATHA,

[MpyHUKO yrpaBisieMoCTd noptdheneM o3HavaeT obecneueHue BO3-
MOXHOCTH KaApOBOTO COCTABA 10 OoMepaTHBHOMY yHpaBieHHIO, MOHUTO-
DUHTY, peBH3MH W PEHHBECTHPOBAHUIO CPeaCTD.

HMcxonst 13 HanpasieHHOCTH W MacluTaboB JeATENBHOCTH MHBRCTH -
UMOHHBIH nopTdens NPeanpyUaTHA BKIIOYAeT NMOopTdhend KanuTaabHbBIX
BAOXKEHHH (peaTbHBIX MHBECTHUIIMOHHBIX MPOEKTOR) U LEHHLIX DyMar

18.1. DopMUpoBaHNE NOPTHENA KANKTANLHLIX BAOMXEHWUNH

[Toprhens RanmUTadbHBIX BJAOKEHHH MMeer pag ocoBeHHOCTEH.
QPopMUpoBaHKE W pPealM3aLHa 3TOro rnopTges ofecrneyuBaioT BbICOKHE
TEMILI PA3BHTHA MPeJnpUATHI, co3paHHe pabouux MecCT, NofuepxaHHe
BLICOKOTO HMW/KA M rocydapCcTBEeHHYI0 NOAIepKKY HHBECTHUHOHHOH
HeaTensHocTH. BMecre ¢ TeM 3T0 Hanbonee KanuTaloeMKHH, pUCKOBBI
H CTOXHLUL B yNpaBneHMH MopTdens, OTAHYAONICT HHU3KOH JUKBRHI -
HOCThLIO.

hopmuposaiie TopTdhena KanHTANIBHBIX BIOKEHHH MOXeET ObITh
MpeJICTABNEeHO KaK THMHUUYHAS MONENL TIPHHATHA HHBECTHLMOHHOIO pe-
weHus. [Tpolece TIpHHATUS HHBECTHLIMOHHBIX PEUIeHHUI HEPA3PLIBHO
CBSI3aH ¢ BHYTPeHHEH cpenoil npeanpuaTHA, B KOTOpOiH OH BO3HMKAET H
npoTexkaeT. 1To3TOMYy BCe MHBECTHIUMOHHBIE MMPOEKTLI, NOTEHLIHAABHO
BKJlOYaeMble B ropTdent, He DJOMKHL TPOTHBOPEYHTE CTpaATerHYecKH M
riaaHaM rpenpHATHSL
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GopninpoBatine NOPThens KaNUTAILHLIX BIOKEHUI BKIIIOUACT Ce-
OVIoUWMe CTagMu;

¢ TOUCK NPOEKTOB;

o (hopMynHpPOBKY, MEPBUYIYIO OLIEHKY M 0TOOP [1POEKTOB;

* AHANH3 W OKOHYATEeNLHBIH BEIGODP NPOeKTos.

[lovck moTeHUHANBHBLIX MPOEKTOB UMeeT OrpoMHOe 3HAYEHHE [Uig
KOHETHOTrO YCMeXa KaMmuTanbHbIX BNOXKeHHNH, Ha NpakTHKe npellpUaTie
HacTo CTaNKUBACTCH ¢ CHTYaleil, Korna MHBeCTHIMONBIE MTPOEKTH! YAe
CYHIECTBYIOT 1 ITPOCTO AAYT CBOEI0 BOMNOUIEHKS. AKTHEHBIH OKMCK Ba-
PHAHTOB PEANBHBIX HHBECTHUMOHHLIX [TPOEKTOR MO3BONSCT NpelnpHATHIo
CO30aTh CONHIHBIA DAHK MAHHLIX U3 NMPOEKTOB, TOTOBLIX K ITpopabOTKE,

BmecTe ¢ TeM Gnarorionyuie npeanpUsTH 3aBUCHT He TOLKO OT €ro
CMocoOHOCTH HAXOIUTh BLITOAHME WHBECTHLIHOHHbBIE BO3MOXHOCTH, HO
1 OT YM@HHSA CO3MaBITh MX. MMenHo Barmsin Ha dopMUpoBaHUe NopTges
Kak Ha npolecc MpUHATH MHBECTHLUHOHHBIX pelUeHMH, opraHMYecKi
BITUCEIBAIOUIMXCSH B0 BHYTPEHHIOW cpely NpeanpHsTHg, MO3BOMIET pac-
CMATPHUBATE UIEH O KAMHTANBHEBIX BAOKEHMIX KaK INOTeHUHANILHBIE s
peani3aliii MHBECTHUMOHHBIE NpoekTh. [ToHck MoTeHUHANBHBIX HHBE-
CTHUHOHHBIX TIPOSKTOB BHYTPH NPEIANPHITHS, CTUMY/IMpOBaHHE WIEH U
HHHOBALMH, BLOENEHHE CPEACTHE HA NalbHeH ke HCCeN0BAHMA K paspa-
Oorky Hauboliee MepcrieKTHRHEBIX HAeH 1 [TPOSKTOB 3HAUNTENLHO YBEeH-
YHBAIOT 1HAHCHL ¢hopMHPOBATE 3thheKTUBHEIT nopTdeb.

DopMyNIMpODBKa, NEepBHUHAA OlleHKa U 0TOOp MPOSKTOB TIPEAECTBY-
10T aTany (hHHANBLHOrO aHany3a M oKoHYaTeLHOTO BEIDOpa 1 MOTYT OKa3aTh
DoNLOS BIHAHWE HA TIPWHSATHE OKOHYATENIBHOTO pellieHHA o GopMHpOo-
BaHUH TIOPTDETST.

Ha 2Toii cTanuy cobupaeTcs Heobxoaumasn tHdopMalHst L YETKOH
(POpMYNMPOBKHM TIpoeKTa (HANpHUMeEp, TEXHUYECKHE JaHHBIE, CBEJIeHH O
paclieHKaX NMOCTABUMKOB, MAPKETHHIOBBIE WCCAEOOBAHMASA W T.IL), pac-
cMaTpuBaloTes M oUeHHBAKOTCH OH3HeC-MAaHbl HHBECTHUHOHHBIX ITPoeK-
TOoB. [TOCKONLKY CreaviOilMi 3Tan ¢GopMupoRaHus noptdhens Tpebyer
SHOMUTENBHEX CPEICTB, TIOBLILIAETCS 3HAWHMOCTh M OTBETCTBEHHOCTh
ITponecca nepsUYHol OIIEHKH MpoeKTOoB.

IMepBuyHBI# 0TOOP B OCHOBHOM DAa3lpyeTey Ha KavueCTBeHHOHR OUeH-
K& OCHOBHLIX BOFIPOCOR, Kacalollnxes KuzHecnocobHoct npoekta. [1po-
EKTEl, KOTOpBIe HepeHTADenbHbLl, (PH3UYECKH HeOCYLUECTBUMBI MM He
COMIACYIOTCH CO CTPATErMYECKHMMN LENAMH NMPEINPHATUS, JOAKXHLI DBITE
OTBEPrHYTH TIpexae, deM OyJyT norpaucHbl AOMONHHTENBHBIE CPEICTRA
Ha uX JanbHeiilyo GopMyTHpopky H (PHHAHCOBYIC OLEHKY.
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[Mepsuynplit oT60p MHBECTHLIMOHHLIX NPOEKTOB QCYILIECTRASIETCS HA
OCHOBE CHCTEeMDbI TOKa3aTelel, K KOTOPbIM OTHOCHATCS. COOTBETCTBHE
HHBECTHLUMOHHOTO IPoeKTa NEATEABHOCTH H WMMAXY MPEdNpHsaTH, CO-
OTBETCTBHE ITPOEKTA HAMPABIEHUAM 0TpacieBoil ¥ perHOHaNRHOM AuBep-
CH(PHKAUWK MHBECTHLUHOHHOI ASSITENLHOCTH; CTEMEHL pa3paboTaHHOCTH
H oBecleye HHOCTH HHBECTHUHOHHOIO MPOEKTa OCHOBHBIMH dakTopaMH
[POU3BOACTEA, HEODXOAMMEIN 00BEM HHBeCTHLIWIT 1o HAYANA 3KCIIyaTa-
LHUW MTpoeKTa, MPOCKTHPYEMBIH IMTEPHO OKYIIAeMOCTH HHBECTHL UM, ypO-
BEHb HHBECTULUOHHOMO pHCKa; MilaHHpyeMble MCTOYHUKH (PHHAHCHPO-
BaHMSL W T.I.

MHBecTHIHOHHEBE NPOEKTSLI, TIPOlle/LIHe Yepes 0TCEB, NoABepraloT-
csl JeTalbHOMY (HHAHCOBOMY aHaTH3Y U151 OKOHYATEALHOTO NPHHATHS B
MOPTQEND.

DuHaHCOBLIH AHANK3 W OKOHYUATENBHEIH BBIOODP MPOEKTOB NPOBO-
JSITCS TTOCNE[OBATERHO MYTEM!

* KJlacCU(PUKALIHN MPOEKTOB,

* [POBEIECHUS (PHHAHCOBOTO AHANH3A;

* CONOCTaBNeHWA pe3yJIbTaTOB YUHAHCOBOIO AHANM3A C KpHTEPHSIMH
orbopa;

e QripedeieliHst NpUIroJAHOCTH NMPOEKTOB C TOUKH 3peHUHd OIMKeTa
MpeAnpHATHSL,

Knaccndukalyd npoexToR MPOM3BOOHTCA UM TOrO, YTOOBI NOLTO-
TORHMTh HX K (pHHAHCOBOMY aHanu3y. MeTonl W cofiepxaHue (HHAHCOBO-
ro aHaliu3a pa3iH4dHBIX TPOEKTOB ONPElNenAloTCH TeM, K KakKoH Ipynrie
oHM oTHocsATcH, MHBeCTHIIHOHHBIE NPOEKTH MOCYT OBITH KiIacCHpULI-
POBAHBI M0 CHNEAYIOLIUM XapaKTePpHCTHKAM:

e BEIHUYMHE TpebyeMbIX HHBECTHUHH — KpYIHLIE, TPAIHUHMOHHLIC H
MeNKHe,

e THIY IIpeAnoaaragMelx J1OX0N0B — COKpAILESHHE 3aTpaTt, HOIoaHH-
TeJIBHEIE JOXOAbL OT pacllMpeHUA TPAIULIHOHHBIX MPOU3BOACTE M TEXHO-
NOTHif, BLIXOJ Ha HOBRE PLIHKY cOBITa, 3KCNAHCHA B HOBbLIE ceph! DH3-
Heca, CHWKEHME PHCKA MPOH3BOACTBA M cBBITA, COLUANbHEI 3 (heKT;

¢ OTHOLUEHMSM BIAHMO3aBMCHMOCTH — B3aMMOMCKIIOYaloKe (ajlb-
TepHaTH{BHbIE), HE3aBHCHMEIE, KOMIUIMMEHTAPHLIE.

TTpoeKTEl HA3EIBAIOTCS ANLTEPHATHBHLIMH, €CIH OHH He MOTYT ObITh
peanM30BAHEL OJHOBpEMEHHO, T.€. NPHHITHE OJHOM0 M3 HUX aBTOMATH-
YECKM 03HAUAET, YTO APYTOH AOMXKeH ObITL OTBEPTHYT.

[MTpoeKTH Ha3LIBATCA HE3aBUCHMBIMH, eC/iH peUIeHHE O MPHHATHH
OZHOTO H3 HHUX HE BANAST HA [IpHHATHE OpPYTroro.
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[1poekrbl cBA3aHBI OTHOLIEHHAMH KOMITIHMEHTAPHOCTH, el TIPUHS-
THE HOBOTO MPOEKTa CITOcoOCTBYET POCTY JOX0N0B ITO APYTHM IPpOCKTaM.

IpoekThl CRA3aHbI OTHOLIEHHAMHM 3aMELUEHUA, eClNH TIDMHATHE HO-
BOI0 TIPOEKTA [MPHWBOJMT K HEKOTOPOMY CHMXEHHIO NOXOMOBR MO APYruM
NefcTBYIOHM MpoeKTaM.

PesynyraTom kiaccudHKalui TpoeKTOB JRISETCS NPHMEHEHHE pas-
JMYHBIX KPHTEDHER TPHUEMIICMOCTH TA pasHbIX rpyNIl KaliMTaibHbIX BAO-
KeHMH TIpH NpoeeleHUH (GHHAHCOBOMO aHalusa,

MUHAHCOBRI AHATH3 SBAAETCHA BaXHeRUIuM aJleMeHTOM (hopMUpoBa-
HUA nopTdensT KanuTAILHRYX BloxXeHHHA, OCHOBHOM ero aklieHT JeliaeTcs
Ha OLIEHKE TeX CTOPOH NpOEKTa, KOTOPEIE MOIYT OBITh KONHYECTBEHHO
BhIpAKEHEl B JeHexXHOMH dopme.

CyliecTBYIOT ABd OCHOBHBIX MOJX0/a K DHHAHCOBOM OLEHKE MPOeK-
TOB, 0OpAa3yIoIUUX TEOPETHYECKHH (yHIaMeHT aHanM3a KarHTaJIbHBEIX
BIOKESHIH, — OGyxranTepckHid M aKoHoMuueckud ((DHHAHCOBEII).

byxrantepckyil noaxoll TIPeANONaraet, YT0 AOITOCPOYHBIA (hHHAH-
COBBIH yCriexX oripelefieTes ZOX0JHOCTHIO, 8 KPaTKOCPOYHbIH — THKBUAHO-
cThIO. J1OXOIHOCTE H AUKBHAHOCTL JICXAT B OCHOBE AHATH3A KaNUTANIBHbBIX
BIOXEHUH,

HoXoMHOCTE XapaKTepH2yeT IoJiyueHHe NpudsInM oT KanHuTanoRlo-
seHd. TIpuGuIng ¥ BIOXKEeHHBIH KAMWTAI SBASIOTCH WHCTPYMEHTaMHK
WHEECTHLIMOHHOIC aHAJIMA3A, a oleHKa TIPOU3BOIUTCA HA OCHOBE IOKas3a-
Teld pacHueTHON HopMbl NpuORIH (AXOR), H3recTHOH nop HajlBaHHeM
npudeLIL Ha Kanuran (ROT.

CyuecTByeT MHOTO cHOCQOOG0B ompege/eHHsT NoX0na U BAOXKEHHOTo
Kanurana. B aToM, KCTaTH, 3aKmodaeTcs ofHH U3 HETOCTATKOB 1aHHOro
merofa. PasnmuuHbie OLEHKW HoXoHMa MOryT BKIovaTh huUHaHCOBRIE W3-
IepKKH, aMopTH3anAw K1 Hanorn, Hanbonee obuM onpeaeseHueM J1o-
X0IA gBASITCA NOCTYIINIeHUWs 0 YIJIATH NPOUEHTOB ¥ HAJIOT0OB, KOTOpLIE
BKMIOYAIOT H aMOpPTH3ALHIO.

[Tousdrne «BIOXKEHHBIA KaMUTAT» MOXET pacCMaTpHBATECH NTHOO Kak
nepBoHAYANBHBLIH BIOMXKeHHBIH KanuTan, n1nbo kak cpeaHUH BIIoweHHbIH
KamuTall B TedeHHUe cpoka cnyK0ul pHBecTHUrit. [TeppoHavanbHblil RO~
KEHHBLIA KallMTal COCTOUT M3 3aTpaT HA MOKYINKY H YCTAHOBKY OCHOBHBIX
CPEefCTB M YBeJHueHHe obopoTHOTO KalliTana, HeobxoaMoro Ha Havallb-
HOM 3Tarle MHBecTHUMIT. OnHaKo Ha [ocielHeM 3Tare OCYLIECTBIAECHHUS
[POEKTA BJIOXKEHHLIH KanuTtajl coxpallaeTcsl 0 OCTATOYHOM CTOMMOCTH
ofopyIoBaHWs1 M YacTH of0poTHOro Kanwurtaia, JIas Toro YTobsl onpene-
JIUTh CPEAHMHA pasMep BIOXEHHOMo KaluTajia, Hal0 CYMMHPOBATE MEPBO-
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HAYATbHBIE HHBECTUIMM C OCTATOYHON CTOmNMOCTh KAl
: SHITH
JNUTL PE3YIBTAT NOMOIAM. H
®opmyna AROR MoxeT OBITh NPeAcTanmey

A1 H pasie-

@ B ARYX Bapuagrax:

OR=p -
AROR=P: I (111)
HIH
AROR = P : ‘;:.-* P11
Clle P — cpentiny Gonancopast npuleine 3a rog (PO TRITACTCT bk O A

FONOBLIX MOXOAOH, ALTEHHA HA MHCIO Mot oy pre
I — nEpBuHE-mﬂhHmﬁ BIIOKEHHLL KanuTan: '
I — cpegnuii BnoxeHHel KanuTan,

CTBORAHH £ POCKIAN,

Merom AROR nmMeeT cepbe3Hble HemoeTatkn, Tax Kik B hayecipe
QUEHKH HOXOINHOCTH NPOEKTa HCIIOIB3VeT ﬁEL'lﬂHCEIH}'j{) HDI-IGM.'II':. a4 e
AeHeXHbe OTOKH. CYIlecTByeT MHOKECTBO MmyTeis ONpeeTeH s BataH-
COBOI NpHOBLIH, ONHAKO €& pa3sMep HCKaXaloT 3ATpaThl Ha aMOpPTii3a-
LU0, MPUOLUIL UK YORITKH OT MPOJAXKH OCHOBHBIX AKTHEOR If ap. [Mpi-
OLUTh OT MHBECTHLIMH BLIYHCIIAIOT KaK CPEIHIO OTYETHYIO NpHGELTb, YOTH
JOXO[ TIONYYAIOT B PAIHbIE NEPHOUL! BPEMEHH I OH \OKET MeHITLCH 313
rofia B rof, YTO NPUBOIHT K MCKAKEHHAM ToxazaTens 4ROR.

Apyras nipobnema AROR CBSI3aHA © MCIONB30BAHNEM CPe1HETO BI10-
JKEHHOTO KanuTana, 3ech NepBOHaualbHEBIE 32TPATH H OCTATOYHAA CTOH -
MOCTh WHBECTHULIMI YCPEIHEHbL IUTA OTPAXKEHHUA CTOUMMOCTH AKTHBOB, CBA -
3aHHBIX MeXNY co00if B TeYeHHE BCEID CPOKa CiykOn MHBecTHUMH. YeMm
bonwllie ocTaToOYHaAd CTOMMOCTL HHEBECTHUME, TeM MeHBLIP 3HIYeHMeE
AROR, 4T0 MOXET NPUBECTH K NMPHHATHIO HENMPABHIBHOIO HHBECTHUMOH-
HOrO pelieHus.

Ecnu ponrocpousutif (hMHAHCOBLEIA YyCIeX onpenensiercs JOMOAHO-
CThIO, TO KPATKOCPOYHEIH — NMHUKBHIHOCTLIO, JIMKBMAHOCTE CBA3aHAa
C OKYNAeMOCTBIO KarmTanbHeIX BAoXeHWH. MMeHHo MeTox onpeiencHuA
cpoka okyrnaeMocTH (PP) opMeHTHpoBAH HA KpPaTKOCPOUHYIO OLEHKY.
CKopocThb, ¢ KOTOpO#H NPOEKT BO3MECTUT ITEPBOHAYATBHLIE 3ATPATH, OLIe-
HUBAaeTCs B XOI¢ aHaNH3a KanmHTalbHLIX BJjIoXKeHHH. COorlacHu aHAIU3Y,
yeM OpIcTpee MMpPOoeKT MOXKeT OKYMUTH MEPBOHAYATLHBIE JIPATH, TeM
Jiyaiire, 3HayeHWe PP akieHTMpyeT BHUMAaHHE Ha NOCTYILTEHHAX OT OCy-
HIeCTBACHHS MTPOEKTa H HA CKOPOCTH 3THX MOCTYILIEHHH, 4 He Ha YPOBHE
OOXOOHOCTH HJIH IpHOBLIIH.

Hermonsaya navuwii kpurepuil, HeoBX0AHMO ONPEICINTD TIpHEM.TC-
MBIH CPOK OKYITagMOCTH KaK Mepy OLeHKH KalMHTATRHEIX BIOACHHH, Yew
GonbIlas TUKBHAHOCTE HY:KHA HHBECTOPY, TeM KOpOte J0TALH DRITh CPOk



—

522 Paznen VIl WHBECTULIVOHHAS CTPATErUA NPEANPUATIA

okynaeMocTd. Bribop KoneuHOro cpoka OKyIaeMoCTH ABJiseTcs ITPou3-
BOJIBHBIM,

Pacuet PP 3aBucHT ot pPaBHOMEPHOCTH paclipedcNeHHsI MPOTHO3HPY~
EMEIX JECHEXHBIX NOTOKOR (IOXO0O00B) OT peamu3laUHH IMpoeKTa 1o rojiaM,
Ilpy paBHOMEPHEIX AeHEXHBIX TTOTOKaX PP paccyUTHIBAETCS MYTEM Jiene-
HHAS BIOXEHHOTO KanUTana Ha BeTHYHHY MOAYYEHHOT'Q rof0Baro noxola.
ITpu HepaBHOMEPHLIX Jle HeXHBIX MOTOKAX, Korna NpuGsLIsL pacnpenesieHa
HepaBHOMepHO, PP HcuucaseTcy NPAMBIM TTOACHETOM YHCHAa fieT, B TeYe-
HHE KOTOPBIX MepioHavanlbHble MHReCTHUMM OYIYyT moranreHbl KyMynsi-
THBHBIM [OXOMOM.

tbopmyna ero pacuera Taxoea:

N
PP = min N, npu KoTopoM ECF =1, (113)
n=1
rie PP — cpox oKyIaeMocTH;
N — TIpojonxuTenbHOCTh NPOEKTa,
CF, — rofoBHIC OEHEXHEIE TIOTOKH (JIOXOABT) OT IPOEKTA.

Y aroro MeTola ecTh JIBa CYIIECTReHHEIX HenocTaTKa. [TepBeiM Heflo-
CTATKOM SBASETCS TO, UTO HEe NPHHHMAKOTCS BO BHHMaHHE MTOCTYILIEHUS,
BO3IMKAKIIKe TTOC/e 3aBepIeHHd CpOKa OKYMaeMOCTH INpoexTa. 310
OTPAXAET KPATKOCPOYHYIO OPMEHTALIMI0 METOld, ITO3TOMY MCIOJb30Ba-
HHUe KpUTepusa PP oThepraeT Te [IPOEKTH, KOTOpEIE paccuMTaHbl Ha JUTH-
TEIEHBIN CPOK OKYMAEMOCTH M MPUHUMAET Te, KOTOphe ODeCTIeYHBaloT
OLICTPbIM BO3BPAT BIOXKEHHOT'O KalvTala.

BTopwiM HepocTaTKOM METOoa SIBASCTCS WTHOPHPOBRAaHHE BpEMEHHOT0
acnekTa cToMMOcCTH AeHer [ns pemieHust 910l nMpobiieMbl HCITONL3YETCH
JUCKOHTHpPOBaHHHI cpok oKymnaeMoct (DPP);

N
DPP = min N, npu xoropoM Z CF .+ 2 1,, (114)

n=1
rae { — Ko3h(pHUITHeHT THCKOHTHPOBaHHA,

OueBHIHO, YTO B CNy4ae NHCKOHTHPOBAHKA CPOK OKYIIAEMOCTH YBE-
nuuuBaeTcd, T.€. Bcerna DPP > PP. 3HauMT, NpoeKT, MPHEeMIEMBIH I10
KpuTepHI0 PP, MOXeT OKalaThCd HENpUEeMJIEMBIM 110 KpuTepuio DPP.

[Ipeumyurectso DPP Han TpaaHUMOHHBIM MeTojioM PP cocTouT B
HATHYM Y YETKOro KpHTEPHs MTpHeMJIeMOCTH TpoeKTos, [IpH Menonp3oba-
Huy DPP nipoexT NpUHUMAETCS, eClIM OH OKyIaeT ceba B TedeHUE CPOKa
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CBOETro cywieccTROBaHNA, DPP Takxe cONepXHUT OUEHKY NHKBMIHOCTH,
KOTOpas HeJoCTyHa noxasareno NPV,

Bropoit momxon K )MHAHCOBOI OLEHKE MPOEKTOB — 3KOHOMHYE-
CKMI (dhHAHCOBLIH), KOTOPEII OTTMpaeTcA Ha HOBOE NOHMMAaHUE (PUHAHCO-
BOTO yenexa, [Tonxoa opue HTHPOBAH IMaBHEIM 00pa3oM Ha MAKCHMHU3ALIM IO
brnarococTosiHHA DPENNPUATHA M €ro akKLHOHEPOB M Ha paccMOTpeHHE
pucka. [lockonbKy KanmMTaNbHbIe BIOXKEHUS cpH3aHbl ¢ 2hdheKTHBHEIM
pacripefieneHHeM PECYPCOB, TO YHAYHBIMM TMPOEKTAMH ABJIAOTCH Te, KO-
TOPBLIE TIPUHOCAT LOXOA M MPeIrpHATHIO U €ro aklHOHEpaM.

ITogobHo LeHe axiWit, oTpakawwei GiarococTosHMe aKkMoHepa U
[pEeACTaBJAIOWEN TEXYUIYIO CTOMMOCTE OYIVILMX LOXQA0B, CTOHMOCTE
KaMUTalbHEBIX BJIIOXEHHN ompegendeTcsi KaK rpeBsieHre OyoyLux o0o-
XCOOB Ham TeKylMMK ¥ 6yaymuMy pacxomaMu, MupecTHLIHOHHEBIR NTpoO-
CKT CYMTaeTCd MPUEMIEeMBIM, eclid oXiMpaeMad NpHOLIIbL NpeBHLUIAeT
oXHaaeMblie 3aTpaThl. [ToaTOMY THKBUIHOCTE (BpEMEHHOH acneKkT NocTyIl-
NeHHH) 1 moxofHOCTL ((bHMHAHCOBLIK ACIEKT MOCTYINIEHMIt) CTaHOBATCS
MeHee 3HAYMMbIMH (akTopaMi,

He Bce IMOTEHUHAUILHBLIE MPOSKTE O0HHAKOBLL C TOYKH 3DEHHH pPHC~
Ka, HO TpeBOoBaHUS MHBECTOPOB K M0X0JaM HalpAMYo 3aBUCAT OT CTeITe-
HH pHcka, YeM BBIUE HHBECTHLIMOHHEIH pHcK, TeM Goabliasgs npuObBLIL
HYAHa WHBECTORY B Ka4eCTBE KOMICHCALMH.

Coyetapue cTpeMicHHMI MAaKCHMU3HPODBaTh ONarococToOAHHUE W CHM-
3UTh HHBECTHLMOHHEIN pPUCK MTPUBEN0 K TOABISHUIO B GUHAHCOBOM aHa-
NH3e METONOB, OCHOBAHHBIX HA NUCKOHTHPOBAHMH ASHEXHbLIX ITOTOKOB.

Merton yucTol npuBeneHHOM crowmMocty (NPV) oCcHOBAH Ha COMO-
CTABJIEHMM [IEPROHAYAILHO BIOKEHHBIX WHBeCTUUWH c oblieild cyMMOH
JMCKOHTHPOBAHHBIX OyOVIIIMX JOXONOB OT 3THUX BIOXEHUIT:

N
NPV=Y, CE:(1+ i) ~ I, (115)

n=1
Kpurepuit npuHatisa peweduil Meromom NPV ofuHaxkos Lis mobbIx
BHIOB WHBeCTHUMIH W npennpuatuil. Ecnu NPV > 0, To HHBECTHUHOH-
HbIH MPOEKT CJEeNYET NPUHATh, TAK KAaK OH YBEJU4HMBAET LIEHHOCTR NMpe-
MpUsITHA U Biarococroguaye ero Biagenbiies. Ecmu NPV < 0, To npoekr
CNEayeT DTEE]_JI"H}-"I‘T.:, TaK Kak OH YMEHbBIIAST prarococrogHue HHBECTOPORB
M UeHHocTh Npenrpuarug. Ecmu NPV = 0, To mpoekr Bpax Jnu 6ymer
TIPUBNEXATENBHBIM, TOCKONEKY GJaroCOCTOAHHE BNafeNibLEB OCTaHETCA
Ha [pexHeM YPOBHE, YTO SIBISIETCA HeAOCTATOYHBM BO3HAIpaXIeHHEM
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3a yyacTHE B NMpoeKTe. BMecTe ¢ TeM 1ipy peanM3alliiH MPoeKTa ¢ HyIEBBIM
3HaueHeM NPV BospactaioT o6 heMb! NPoU3BOACTRA M TIPEAITPHITAE YBe-
JIMHHBAETCH B MacllTabax, Yyto MOKHO PACCMATPUBATE KAK TONOKHTE/ b~
HYI0 TEHAEHLUMIO,

MeTon ananmaa NPV tpe6yer nHbopMaLMi: 0 NepBoHaYalbHBIX 34~
TpaTax Ha UHBECTHLHH, O OynyIUHX HeHEeXHBIX NOoTOKaX; 00 0XUIaeMOM
CPOKe Cly®0bl HHBECTHULINM I, 0 TpeGyeMoil HOpME NPUOBITNA (CTABKE JMC-
KoHTHpoBaHus}. HauSoMb1uyio TpyiHOCTE PY 3TOM MpeAcTaBiseT OUEH-
Ka TpedyeMoll HOpMH MTPKUGLUTH. BuiGop cTaBKY AMCKOHTHPOBAHHSE oMpe-
OeJeT OTHOCHTENBHYIO LIEHHOCTh AEHEXKHbLIX MOTOKOB, NPHXOASLIUXCS
Hé pasHble NMEPHOLB BPpCMEHH, H MO3TOMY SABIAETCH KIIIOUEBRIM MOMEH=-
ToM NpH paciete NPV, CTapka, ucnonssyemas npu ouelke NPV, molikna
OTPaxdTh CTEMIEHE PHCKA MHBECTHIIMOHHOTIO NpoeKTa H YYMTEIBATD Ypo-
BeHbs HHOISUHH.

MeTon pacueTa HhlieKca noxoaHocTu (peHtabenbHocTh) (1) UCIONb-
IYET TY K€ MHPOPMALIMIO O JHCKOHTHPOBAH HBIX ICHEXKHAIX ITO0TOKAX, 4TO
1 Metoa NPV, OnHako PF sipnseTcs OTHOCHTEJILHEIM TOKA3aTeNeM U orlpe-
JIeJII6T COOTHOLUEHHE TIePBOHAYATBHO BIOKEHHLIX MHBECTHIIUE M TEKY-
(el cToMMoCcTH OVIVILKMX A0XOIO0E:

N
PI= CF,:(1+i)' : I,. (116)
n=l

OueBwrpgHo, yto ecnivt Pf = 1, To Gyayuire foxoast OyayT paRHBI BIO-
AEHHBIM CPEOCTDAM, T.€. I'IPE,E[]'IPHHTHE- HUYETO HEe BEIMIPLIBAET OT aHal[U-
supyemoro npoekta (aksusaneHtHo NPV = 0). Ecnu Pl > 1, 10 mpoekT
CHENVeT FPHHATE, a eciii Pl < 1 — OTBEpPrHYTS.

[Tockonbky Meton Pl XapakTepHU3yeT ypOBeHb NOXOA0B Ha EOMHHUIY
3aTpart, T.e. 3pPeKTHBHOCTE BAOKEHHH, OH LIHPOKO MCIIONB3YETCH B Ka-
yecTBe KpuTepHaibHoro. Bo-riepseix, kpurepwid P7/ oueHb ynoGeH mnpH
BEIBOPE OQHOTO TIPOEKTA M3 Al AIbTePHATUBHRIX, HMEIOWMX IPHMMEPHO
OAHHAKOBEIe 3HayeHuss NPV, HanpuMmep, eciii IBa MPOEKTA HMEIOT MpH-
MepHo odrHakoBble 3HaueHus NPV, Ho pasHble 06beMBEl TpeGyeMBIX HH-
BECTHLIMI, TO OYEBHAEHO, UTO Goflee BRITONEH NpoekT, obecreynBaroLiHii
Boablyo 2 deKTHBHOCTE BroxeHH. Bo-propsiX, kputepuiit P urpaet
KJIIQUERYIO POAE MpH hopMHPOBAHHK MOPThENs ¢ Lelblo MaKCHMH3alH
cyMMapHoro 3sHauenisa NPV, B-tpeteux, Kpurepuit Pl uMeet npeumyiie-
cTha Hag NPV, Koria npellpHUATHE TIPOBOLUT NOIWTHKY HOPMHPOBaHHA
Kanurana (KanuTANbHBIX BIOXKEHHIT).
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Meton BHyTpeHHeil HopMbl NpuGLINK (/RR) ocHoBBIBAETCA Ha Onpe-
feJieHUH 3HavYeHNA KoadPULHEHTa TMCKOHTHPORAHHSI, [IPH KOTOPOM
NPV = (. Kputepuit IRR — 3T0 HopMa npHGEUIM, MoNYYEHHAS B PE3y/ib-
TATE OCYILECTRJEHUS [IPOEKTA, ITPH PABEHCTEE TeKVIIel cToUMocTH Dyny-
IMAX [OX0A0B M NEpBoHavYaJIbHBIX 30TPAaT.

Kpurepuit {RR HaxoOqT U3 ypaBHEHUST:

N
> CF, :(1+IRR)" =0, (117)

t=0

Haxoxnenue JRR rpoeKTa Ha NpakTHKe TpedyeT CloXKIILX BhIYHCe-
HHit. Camelil npocToll cmocod — pewnTs ypasHeHKe oTHOCHTeNnbHo [RR.
[Tonyuus crasky, npu karopoit NPV > 0, u crasky, npu koTopoii NPV < (O,
MOXKHO HAWTH cpelHes MeXIy aAByMs 3HaueHusMu FRR, roe NPV = 0.

IRR = i, + [NPV, : (NPV, — NPV,)] x (i, — I,). (118)

JIMHeH Has MHTEPNOMSILIMA MOXET JATh TONLKO oleHKY [RR, Tak Kak
[IPENNONAraeT, YTo BCe [IPOMEXYTOMHBIE 3HAYEHWN MEXIY JBYMS TOUKa-
MH JIEXKaT Ha OfHON NpsiMOi, BTo NpelToNokKeHHe He BCeria COOTBET-
CTBYET NcHCTBHTENIBHOCTH, TTO3TOMY 4eM MEHLIUE PAsMMYaloTcsi Mexnay
coboif McronpiyeMble NPOUEHTHLIE CTAaBKH, TeM Oojee TOYHBIM Oymer
OTBET, TAK KaK BO3PacTAET BEepOATHOCTh TOTO, UTO AUHUS OVIET NpAMan.

Meron TRR npeacTaBAfAET NPOLEHTHBEH J0XOM 0T MHBECTHLIMI, a He
OLEHKY BKJIafa I1poekTa B O1arococToAHMe mpennpuaTHs, Kputepuit
NPUHATHA pelieHW OCHOBBIBAETCA Ha MperRbilleHHH [RA npoeKTa Hand
Tpebyemoid Hopmoil NpUOBIIH.

DKOHOMHYECKHIT cMBbICH KpUTepHs fRR IS npeanpUsiTHSI COCTOHT B
BO3MOXHOCTH TIPUHUMATE JTIOOBIE pelleHUA WHBECTHIHOHHOIO XapaxTe-
pa, YPOBeHb peHTabenhHOCTH KOTOPEIX HE HHXe TeKYUIero 3HaueHMs
noxasarensa ueHsl Kanurana (CC). Ilog neHo# Karkrana monuMaeTcs Moo
cpefHep3BelreHHast 1ieHa kanurara (WACC), otpaxkaowas cloxuBlIKiC
Ha MpeanpHATHH MHHUMYM BO3BpaTa Ha BAOXCEHHEI B €€ JeATEJIEHOCTD
KAMMTAT M PACCUMTHIBAIOLIASCH 10 cpeaHed apddMeTHyecKoll B3BeIIEH-
Holi, TH60 LeHa lieeBOoro MCTOMHHKA Kanurana, WACC ucnonbayercs
00LIYHO B TEX CAYYanAX, KOrna AesTENbHOCTh NMPEANpHATHSA (B TOM YMCe
MHBECTHLIMOHHAS) (GUHAHCHPYETCS H3 Pa3NHYHEIX UCTOYHHMKOB. Ecnu,
HanpHMep, MNpoeKT GHHAHCHPYETCS MOMHOCTHIO 3a CHET KpPeilHMTa KOM-
Mepueckoro GaHka, To0 310 LiefeRoil HCTOUHMK KanuTtana. B aroMm cnyuae
sHauyeHHe JRR nokassipaeT BEPXHIOW FPaHULY MPOLEHTHON CTABKH, NIpe-
RHIILIEHHWE KOTOPOM JefaeT MpoeKT YOBITOYHBIM.
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MmeHHOo ¢ nokasatenem CC cpapHuBaeTcs Kputepuit IRR. Ecnun
TRR > CC, To npoekT chenyer npuHATL; eci IRR < CC, TO OTBEPTHYTh.
IMpu IRR = CC npoexkT sapisercad He NPUOLIJIBHBEIM, He YOLITOYHBIM,

Kpurepuit 7TRR pechbMa NoTiyNgped Ha NpakTHKE, ofHAKO HMEeT P
DEGE'EH HDC-TEF{, KOTOPBIC OCNOACHALIOT era HDHML’LE-IEHH&, a4 HHOla OenamwT
ATO NMPOCTO HEBO3MOXHBIM., B{.'.TI}E‘[H HOTCH CUTYallHH, KOTJla CEepHH JeHEX-
HRIX TTOTOKOR HEe HMeeT Dﬁﬂlﬂ:[‘ﬂ KODHS HIH MX lIECKOJIBKO, HEI'[DHE}GHH-
HHe IRR ond ripHHATHS pelieHud B TAKKUX CHTVaUMsIX BechMa npobiema-
THUHO, OORICHUM cUTYALIHIO noidpobHee.

HaubGonee npocTeie, THMHYHBIE TPOSKTHI XAPAKTEPUYIOTCH CTAHIAPT-
HBEIMH JCHEXHLIMHY MOTOKAMH, T.€, CHaYaNa HHBeCTHLIMHM {EITTGK KaliiTanla,
B pacyeTax co 3HAKOM «MHHYC»), & 3aTeM NMOCTYMNeHUs (MPUTOK KaITMTa-
Jia, B pacuetax €o 3HakoM «uiiocs), OQHaKO HA TIPaKTHKE BO3MOXHEI
HESOPIHMHapPHLIC CHTYALLMM, KOTOd OTTOK H [MPHTOK KalTUTaa IIE]JB,J],}’I-GTEH
HJIH ﬂpDEI{T 3apcpulacTCs OTTOKOM KallMWTdana {HEDﬁKUﬂHMDﬂTh JACMOHTaXa
06OpYNOBAHKA, HONONHHUTENbLHLIE 3ATPATL HA BOCCTAHOBIEHHE OKpYXa-
1omed cpeldpl M T.0.). Bo3HuKaeT npoGneMa MHOXECTBEHHOCTH 3HaUYEHUH
IRR v Be1GOpa KpUTepHI.

Hauusiit HeloctaToK, npucywuii /RR B OTHOIIEHHH OLIEHKH TIPOEK-
TOB ¢ HEOPAHHAPHLIMH MeHEXHBIMHM IMOTOKAMM, He SIRNAETCAd KpHTHYE-
CKHM, AHanoroM {RR, KOTOPEII MOXET IPHMEHATLCA TIpK aHATIH3E JIOOLIX
NPOEKTOB, SBJISIETCH MOIM(PHIIMPOBAHHAN BHYTPEHHSS HOPMA T1IpHOBINH
(MIRR). IIna ee onpedelleHUsI cHadaia pacCYUTLIBASTCH CYMMapHast Quc-
KOHTHPOBAHHAS CTOMMOCTDL BCeX OTTOKOB feHexXHeIX cpencts (OF), a 3a-
TeM CYMMapHas HapalleHHasl CTOMMOCTh BCEX MNPHUTOKOB JEHEXHBIX
cpencts (/F), npuyeM U JMCKOHTHPOBAHME M HapalLlEHHe OCYLUECTBIISIOTCS
o ueHe HeToYyHuKa PHHAHCHpOBaHKMA NpoekTa. HapauweHHas croMMoCThb
MpHTOKOB Ha3blBacTCs TePMUHAaNBHOR cToOMMOCTRI0. danee onpefenserca
KO3pdbUuLIMeHT OuckoHTHpoBanua MIRR, ypaBHMBAOUIMKA CYMMapHYIO
NMpUBEIEHHYIO CTOMMOCTh OTTOKOR MU TEPMUHAILHYIO CTOMMOCTS:

N N
N OF 1+ =3 I+ "+ MIRR)" (119)
n=10 n=0

rie OF, — OTTOK AEHEXHLIX CPENCTB B A-M [EpHOJE;

IF, — rIpuTOK DEHEXHBIX CPEICTB B n-M TEPHOAE,
{ — 1LleHa HCTOYHHKA (DMHAHCHPOBAHUS NPOCKTE;
N — MIpoROMKHTENBHOCTD 1IPOEKTA,

mDpM}'.TIE'l NpyUMeEHWMA, €CIH TepMHHATBHAL CTOMMOCTD NMpPEeBLILAET
CYMMY HNCKOHTHPOBAHHBIX OTTOKOB.
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Kputepuit MIRR Bcerna mMeer egmHcerserHoe aHauenne. [lpoexkT
npuHuMaeTcs, ecsii MIRR Gonblue neHbl MCTOYHUKA (hHMHAHCHUPOBAHIS
npoekTa, T.e. MIRR > CC.

Peaynbrarsl PUHAHCOBOTO aHANWM3a SBASIOTCH] OCHOBOM TIPWHATHSA
peUIeH 0 BKIIOUYEHUH WHBECTHLUNOHHLIX NMPoeKToB B rmoptideitb, OHHA
CPaBHHBAIOTCS C 3apaHee OMNpPEAeNeHHBIMH KpHTEepHAMH oTbopa B 3aBH-
CHMOCTH OT:

* KilacCH(IMKALMOHHOM KaTEropuu, K KoTopoil OTHECEHB! TPOEKThI;
THITA (PHHAHCOBOTO aAHAIM3a;
¢ IIUTENBLHOCTH NPOEKTOB;
atpdeKTHBHOCTH (LOXOAHOCTH) [IPOEKTOB,

CTEIIEHHW PHCKA MPOEKTOB;

® JIMKBUIHOCTH [POEKTOB;

® CTOMMOCTH Xanurtana it GhUHAHCHPORAHMUS TIPOEKTOR;

8 CTEITEHH BAXKHOCTH MPOEKTOR JUIST TTPeATIPUATHA W T.A.

[MpaBUIBHEIH BHOOP HYXKHOTO KPUTEPUS H TOYHOE OMPEeNeieHHe eTo
NOPOTOBOro 3HAUCHUS [MOMOraloT NPHHATL KOHKPETHOE MHBECTHUHOH-
HOE pelleHUeE,

KpuTepHy npHeMIeMOCTH KaXoe TIpellpyaATHE YCTaHABTHBACT AJI1
cebs caMOCTOATENRHO HCXOMSN W3 KOHKPETHERIX YCNOBUH MpOM3BOIACTBEH-
HOH M HHRECTHUMOHHOW IesTeNEHOCTH.

BaxHoi npobnemoil otfopa HHBECTHLHMOHHBIX NPOSKTOB SABISIETCH
NPOTHROPEYMBOCTE KpHTepHes, Jlaxe B OTHOWEHHY EIMHHUYHOTO NIPOEK-
T4 MOTYT BO3HUKHYTE AHAMETPAILHO POTHBROTIONOXHEIE BLIBOALI B 3aBH -
CHMOCTH OT TOro, Kakoil Kpurepuil puifpan 3a ocHoBy. Koria peus naer
0 moprdene, B KOTOPOM NpelcTaB/eHbl KaK He3aBUCHMBbIE, TaK M KOHKY-
PUPYIOIIME TPOCKTHI, MPOTHBOPEU U MEXIY KPUTEPHAMU HeU3DeXHbl,

KpHurepuu, ocHoBaHHLIE Ha OyxruiTepcKoM Noaxoie K UHAHCOBOMH
OLIEHKE KATIUTANBHEIX BloxeHUH (PP 1 AROR), apnaiorcsa B Golbliei
CTEITeHH HE3aRUCHMBIMH Apyr OT Apyra. PP riofeseH B Ka4yecTBE MeETOMA,
NMpUMEHAEMOTO Ha aTarne MepBHYHON DLeHKH M oTlopa rnpoekros, AROR
MMEET HEKOTOPBIE NpeuMYLUecTBa, obneryas cpasHeHde HMHBeCTHUHOH-
HbIX 3aTpaT M OymyuMx noxonoB., EciM ycraHoBIEHHE KpHUTepHeB oTbopa
H ()MHAHCOBEIH aHANN3 NPOBOIAATCH OMHUM H TEM Xe MeTo0M, MHBECTH-
LHOHHbIE PEINeHMS, IPHHATHIE HA HX OCHOBE, pa3nniarbcs He OyayT. Tem
He MeHee MPEANpPHITHS MOIYT YCTAHABJMBATL pPasiHYHbIE NOPOTOBLIE
JHAYEHHA DTHX KPHTEDHER, TTO3TOMY BO3ZMOXHOCTb BOSHHKHOBEHHS PO~
THBOPEYHH He UCKJIIYeHaA.
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B3auMOCBSIZH MeXIY KPUTepPHSIMHM, OCHOBaZHHLIMM HA 3KOHOMUMYeE-
CcKOM ((DUHAHCOBOM) MOAXO0AE K AHANH3Y H OLICHKE KAalUTATLHLIX BIOXE-
HHH, HaMBoro cioxkHee, Ecau B nmoprdwene ob6BbeIMHEHB HE3aBHCHMbIE
IIPOEKTRI, TO MpOTHBopeuuit Mexay kputepuamu NPV, PI u IRR, kak
ITpaguio, He BosHWKaeT Bee KpHTepHM JaiOT GHHHAKOBBIE PE3YNBTATHE
OTHOCHTENBHO TIPUHATHA MHBECTULUMOHHOro pelleHud. BsanMocpsib
MEXNY KPWUTePMIMH OUeBHIHA:

ecn NPV > 0, to onnoepemMerHo [RR > CCw Pl > |;

ecniy NPV < 0, To oaHoBpeMenHo [RR < CCu Pl < I,

ecnn NPV = 0, 1o ogHospeMento IRR = CCu Pl = 1.

OnHako yawie npu GopMUpoBaHUM mopTdens MeHeKepy NpUXoauTed
BEIGHpATh MEKNY HECKOJLBKHMH BO3MOMXKHBIMM HHBECTHLUIHOHHBIMHM T1pO-
eKTaMH. DTo oOycloBleHO pa3HeIMH npnyuHami, HHBeCTHUHMOHHBIE
MPoexTH MOTYT KOHKYPHPOBaTh Kak B3auMouckTiovyaiompe. ObryHO B3a-
HMMOHCKJTIOUAIOITIMMH OKa3biBAKOTCS HHBECTHLIMH, KOTOPBIE TTpeJoCTaBls-
ICT AIBTE PHATHUBHEIE CITOCO0E] JIOCTHXKEHHHA OAHOPO M TOIO XKe pe3y/kTara
MM MCIOb30BAHUE KAKOT0-JTHG0 orpaHi4eHHorlo pecypea. B rofoBHbIX
CHTYALMSIX HeOOXOMMMO PAHKHUPOBATEL MIPOEKTHI MO CTEMEHU MX MPHOPH-
TETHOCTH (HE3aBHCUMO OT TOTO, SABJISAIOTCH OHM He3aBHCUMBIMUK WM B3a-
AMOMCKJIIOYAIOLLIHMI), a 3aTeM BLIOUpAaTh B 3aBUCHMOCTH OT MCIIOMIk3Ye-
MOro KPHMTEPHIL.

Kakoll ke Xputepuil cuMTaercd IPEANOYTHTEIBHBIM NpH oTbope
NPoeKTOB B nopTdens?

HMccrneporanus, npoBedeHHbIE KPYITHEHIIMMA YYeHBIMH M CHielWa-
JHcraMi B o6iracT GUHAHCOBOI0 MEHEKMEHTA, TOKA3aRd, 4T0 B CIyYae
MPOTHBOPEYMA MEXAY KpUTEPUAMH NPeAIouTeHHe clieayeT oTaasars NPV,
[Tpu orrpeaeneHrd NPV He NpUXOAUTCS CTANKUBATBCHA C BHIYHCAHTENL-
HbIMH IIpobremamn, kak npu pacyere [RR. Kputepuit NPV noizsonser
OIIpeAEAUTE CTOMMOCTE, KOTOPYIO HMEIOT KaIlMTANOBIOXEeHHUS L5l MHBe-
CTOpa, JAeT BepOATHOCTHYIO OLIEHKY [IpHpocTa CTOMMOCTH [IpearpHaATH,
MO3R0MSIET Y3HATDL, YTO MOXET HARIeYbh VHBECTOP U3 KOHKPETHOrO Mpoek-
Ta, TAK KaK B3auMoceasb NPV 1 Pl MoXeT CBUIETeTbCTBOBATE H O CTOH-
MOCTH KAMUTATEHLIX BAOXeHHT U 0 NpHUBJIeKATEeIEHOCTH 10X01a, TTOJTy4YeH-
HOTo OT KOHKpeTHOH CyMMbI BOXEHHBIX CPElCTB, HAKOHEL, I0O3BONAET
VUHTBIBATE KYMY/ITHBHOCTE MOCTYIJIEHUA OT NpoekKTa H UCAONL30BaTh
ArperHpOBaHHYIO BeMUYMHY TS ONMTHMHU3ALUK MopTdens.

HecMoTps Ha To 4TO MO MHOTHM CpPaBHUTE/NLHEIM TapaMeTpaM TpH-
OpUTET OTHaeTCcs KputepHio NPV, Ha npaxTHke BCe XKe TPEANoOYHTAaT
kpurepHit [RR. ¥ MeHemKepob aMepUKAHCKHX KOMITAHUIT COOTHOILIEHHE
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MpeAITouTeHUI B NMOAL3Y KpHTepus [RR coctasasier 3 : 1. I10 OODBACHS -
eTCST OTHOCHTeNLHOCTRIO Mokasatens fRR, Ha ocHoBe KOTOpOro Jiertie
NPUHUMATE pelleHye, Torna kak NPV apisieTcsi, Kak H3BecTHO, abconioT-
HBIM TIOKA3aTeseM,

OcobeHHocTH Kpurepnsa IRR w npoGaemel ripuMeHeHHA ero ofiio-
BPEMEHHO € BaKHe KM M Hanbosee pacripoctpaHeHHbiM Kputepuem NPV
HeoDX0OUMO OXapakTepM30BaTh OeTalbHee. JTo BakHo TP pelley
BOTIPOCOB OTOOpa TMpoeKTOB B MOPT(eNb.

B cpaBHMTE/IbHOM aHAMKW3E aNblepHATHBHEIX, BIAMMOHUCKITIOUAIOIIUX
fnpoekTols KpuTepuid JRR aaeT oueHky, KOoTopas He BCETIAa copnagaeT
¢ pesynsrataMy adanusa VPV, nostoMy MOXET UCIIOILIOBATRECA NOCTATOM -
HO ychonHo. B mogoGHbix cuTyaitusix MeTon fRR moxeT OLITh CKOPPEKTH -
poBaH. [IpH ailanuae HCXOMAT M3 KpuTepusi [RR, paccuuTaHHOrO M3 pas-
HILL JIEHEX HBIX TOTOKDB KAKAOTo paccMaTpHeaenoro npoekTa. Pacuer JRA
BeAeTes WU NPUPOCTHRIX [MoKazaTeNeH KATMHTAILIBY BIOXEHHH W J0X0-
noB 1o npoekTy, Ecnu npu atoM [RR > CC(J), To npupocTHBIE MOKaIATCIIH
OnpaBiaHel M UgiecoobpasHO NPUHATL MPOEKT ¢ Bofee HU3KHM FRR,

Haxoxnenve fRR ong npUpoCTHOro JeHEXHOro rnoToka CBA3aHO
¢ orTpeieieHUeM Toukd (Puiepa, nokaspiBawileit sHaveHue koaddmii-
EHTa NMCKOHTHPOBAHWS, TIPH KOTOPOM pacCcMaTpHBaeMble MPOeKTbl HME-
0T oguHakoBelilt NPV, OHa CAYKUT norpaHNTHOH TOUKOM, pasnesistiotiei
CHTYalUuu, onpenefifemble KpurepueM NPV 1 He onpelensieMble KpHTE-
puem FRR. Ecny aHayenue LEHE Karurala HaXoaMTed 3a [TpeaejaM M TOU K
@uuepa, To Kputepuu NPV u IRR naioT oiMHaKoBble PE3YNETATHI [IPU
OLEHKe AJIETEPHATHBHBIX [TpoeKToB. Ecni LeHa KalHTala MeHbIIS TOYKH
Oumiepa, To Kputepud NPV u TRR npotupopeuar opyr apyry. Todka
®urepa yMcneHdo pasHa JRR npHpocTHOTO AEHEXHOTC TTOTOKE, COCTAB-
JIEHHOTO U3 PasHocTell COOTBETCTBYIOWMX BJIEMEHTOB HCXOOHBIX TTOTOKOR,

Jns craHoapTHEIX eAMHUMHEIX NpoeKTOB KputepHit JTRR noxkaseiaeT
NUIIE MAKCUMANLHBIH YPOBEHEb 3aTpaT, JOTIYCTHUMBIH ANsl OLEHHUBAEMOrC
npoekta. EcM 1ieHa KanuTana, npupicKaeMoro Ll pMHaHCH poOBaAHMS
ANIETEPHATHBHBIX IPOCKTOB, MEHBLIE, Y4eM 3HaueHue JRR mis Hux, BeiGOp
MOXET ObITE CAENaH AHILL C MOMOLUBLIO JONONHHUTENLHBEIX KPHTEPHER,

Kputepuit JRR He no3BonsieT pas/IM4YaTh CHTYAl[WH, Korga LeHa
KATIMTAaNa MeHSeTCs, OH MPEeanojaraeT, YTo cTaBka OyaeT MocTOAHHOH
Ha BeCh CPOK JKH3HM MpoeKTa. Ecnu uaMe HEHHSA CTABKH MOXKHO fIpencKa-
3aTh, T0 VPV nerko npocudThiBaeTcs MyTeM JIMCKOHTHPOBAHWS JeHe K-
HEIX TOTOKOB KaXJIOro roja B COOTBETCTBMHM CO CTABKOM JAUCKOHTHPO-
BaHMJI.
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v

Kpurepuii /RR coBeplleHHO He TIPUTOAEH I AHAJIM3A HEopaAHHAap-
HEBIX HHBECTHUMWOHHELIX MTPOCKTOB. B sTHX CAYYUASIX BOJHHUKAET MHOXKeCTREH -
HOCTL 3HaveHui fRR, a Takxe HeoUeBUIHOCThE 3KOHOMWYECKOH WHTEp-
npeTalHH BOSHMKAKLIMX COOTHOWEHHH Mexay [RR 1 ueHoit xanutana
(CC). KpuTtepnit MIRR, xapakTepusyoiuni 3¢pdekTHBHOCTL NPOEKTa
W npuMedaeMslif BMecto kputepusi [RR, B moniolt Mepe cornacyetca
c kpurepueMm NPV 1 MOXeT ucrnoib3oBaTkes mid OLUEHKH He3uBUCUMBIX
MpoeKToB. i afpTepHATHBHBLIX [TPOEKTOB IMPOTHBOPEUHS MeXIy KpPHUTe-
pusMu NPV u MIRR MoryT BO3ZHHKATE, €CNH MPOEKTHl HECOM3MEPUMEI T10
MacwTady mHOO HMMEIOT PasHYI0 NMPOJOIKHTENsHOCTE, B 3ToM cliyyae
PEKOMEHIYETCH TIPHMEHSATE KpuTepnit NPV,

Emre ongHa npobrema Metosa /AR ofycionieHa JONyuieHHeM O pe-
HHBRecTHLIMAY, Monens TRR ripennonaraer, 4To Bee AeHEKMBIE NOTOKH OT
OCYUWECTBNEHHS TPOEKTA MOTYT ObITE peMHBECTHPOBaHEI Mo cTaeke fRR,
D,E[HHICG PCHHBECTHpPOBAHHE HNEHEXTIIBIX NMNOTOKOR OT KAITHUTANEHBIX BIOXE-
HUH ByIeT MPOMCXOANTE WIH 110 CIOMHBILIEHCH HA PEIHKE MHBECTULIMOH-
HOM MPOLIEHTHO CTABKE, MK 110 CTABKE AMCKOHTYPOBAHHMS, WK B COOTBET-
CTBHH CO CTOMMOCTBIO Kanwtana, [TostoMmy Mmertofl [RR npeyBe1MyHBaeT
JOX0H, KOTOpPLIH MOXHO NOAIYYUTE OT WHBecTuuMii. Ilpu Metoge NPV
MojoOHBIX HOMyLLUeHHA He OBIBAET, ITOITOMY OH NPEATICYTHTENRHEE,

BezyenopHo, opHerrTauns Ha kpuTepuit NPV takoke 1ie Beerja orpan-
nana, OCHOBHOM ero HeAOCTATOK B TOM, YTO 3TO aGCOMOTHEIN TTOKa3a-
TENb, KOTOPEIH HeE JaeT MHpOpMaLUK 0 pesepse DC30IMacCHOCTH NPOEKTA.,
I3-2a mo6oii cephe3anoit NOrpeltHoCTH, OUIHOKH B ITPOTHO3E AEHEXHOTO
TOTOKa WK BbiGope KoaddHIilHeHTa NHCKOHTHROBAHUWSI TIOSIBASeT S OTac-
HOCTL TOT'O, UTO IMPOEKT, KOTOPBIH paHee paccMaTPUBANCS KaK NpHOLUIb-
HEll, OKaKeTCA YORITOUHBIM.

Hrdpopmatirio o peseppe Ge30NMacHOCTH MPoEKTa AalT Kpurepdd [IRR
u P [1pn npouysx papHEIX YCHOBHAX, yeM Goubite JRR MO cpaBHEHHIO
C UEHOM KanuTausa, TeM OoJiblie pe3epB OesonacHocTH. Yem Gonbuie
sHaueHue P/ IpeBocXOauT egUHNLY, TeM Gosblile pe3depp Ge30NacHOCTH.
C N03MLLKMKM PUCKA MOXHO CPABHHBATE MPOEKTL! 110 KpUTepusM [RR u P,
HO Hellb3sT — Mo KputepHio NPV,

Breicokoe 3HaucHMe NPV Takke He MOXET CAYXHTh PellaloliuM
apryMeHTOM NPpH NPHHATHH pellieHHHd, TaK KaK 0HO, BO-TIepBBIX, ONpe-
nenaercs MaciiTaboM MpoeKTa, a BO-BTOPBIX, MOXET GBITE CONPAMXEHO
C JOCTATOYHO BRICOKWUM PHCKOM, U CTEMEeHb PUCKa, MPUCYLAA 3TOMY 3HA-
yenuio NPV, He sicHa,
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[Tpu pacyere NPV 1 nMprUMeHEHHH eT0 KaK KpuTepus orGopa UHBE-
CTHUMOHHBIX [TPOCKTOB CYHIECTBYET psll TIPakTHUYECKHX acrekToB, KOTO-
phie HeoDxonuMo YUHTEIBATE, [IpHUMensas Meton VPV, cneayer npuHUMaTh
BO BHHUMaHWe AcHCTBHE HANOrOB, HOPM aMOpPTH3AUWMH, a Taxxe HHJIs-
MO, TOTHAa OH obecneyuT NMPpaBHJILHOE pEUICHHWE, KOol'la CpaBHHBAKTCSE
TPOEKTDl PA3HON MPOAOIKMTEABHOCTH,

Henb3sd npaBUILHO OLIEHUTE WHRECTHUUOHHLIA TPOEKT W CcleiaTh
BLIBOJ O ero BKJIIOUCHUM B roprdens, He NPHHHMAH BO BHUMAHMHE BO-
npocs! HastoroodnoxeHus., Hanory simstor nHa NPV npoekron, HaMeHss
HX HEHCAKHLIC MOTOKH, IMNOCKOJILKY PEUNBHLIE HNEHCKHBLIE TOCTYIUIEHMH,
CBSI3aHHLIE C OCYLLECTBJEHMEM IMPOoeKTa (1OX0/ILI M 3aTpaThl), H aMOpTH -
3Q11M$5 OCHOBHBIX (DOHOOB, 3aHATLIX B NPOEKTE, OKAa3blBAIOT BJAMSIHHE HA
OTYETHYIO TIPMOLUIL M MO3TOMY MEHSIOT HanorooblaracMylo 6asy.

Ha cTonMocTh AeHeXHEIX TIOTOKOB BJMAET Takke HwHdusinus. OHa
OBBIYHO YUUTRIBACTCH B CTABKE AHCKOHTHPOBAHH, KOTOPast HCILONb3YeT-
csl TpK olleHKe npoexTos. Hopma npuOLuUM, Bralovaloulas WHLHIO,
HA3BIBACTCST HOMHHANBHOM CTaBKO. Coia3b MEXAY peaibHOHM H HOMUHANI b~
110M CTABKaM¥ MOXHO BEIPA3sUTE (QopMyIamil

d=(1+:(+a)— I (120)
HITH

i=[(1+d(l+aa))-1, (121)
ThE L’.’ — pEANILHAA CTABKI,

{ — HOMMHANBHAA CTaBKA,
0 — YpOBCHL HIIASIUMH.

BosmozkHe gBa cniocoba olteHKH NPV Mo HOMHHANEHOH H peansHOM
cTapkaM. BaxkHo, uTobet npu ananuse NPV ofe cTapki H AeHEXKHBIE NIOTO-
KM COOTBETCTROBATH ApyT Hpyry. Eciu 3a ocHoBy Gepyrcst HOMHHAaNbHbIE
NeHEeXHEIE TIOTOKH, TO AUCKOHTHPOBATE WX CJEAYCT MO HOMWHaIbHOH
CTaBKe, IS JMCKOHTHPOBAHMSA pealibHBIX MOCTYIeHHH OT KAaMHTANBHBIX
BIOXKEHHH HeoOXoM1MO TIPMMEHSITE peaibHy0 cTaBky, Ha npakTHKe BeCkh-
Ma pacnpocTpaHeHa Taxad ouiibKa: HCHONB3VIOT HECOBMECTHMBIE KOM-
OMHAIINH CTABOK M JeHEXHKIX MOTOKOB, YTO NPHBOINT K HEBEPHOM OLEH-
ke NPV,

Merton NPV ro3poiseT MPpUHHAMATS IMIPABHALHOE PellieHHE MIPY CPaB-
HHTENLHOM aHANM3E OTOMPACMbBIX TIPOEKTOB, MMEIOUWHX pAasHbLIe CPOKH
¥13HH. CYILEecTBYIOT clieliMalbHBIE METOAL!, TO3BONMIOLIME YCTPAHUTE
BPEMEHHYI0 HeCcOITOCTABMMOCTb, YTOOB KOPPEKTHO CPABHMUBATL MX,

CyTh MepBoro Meroja LEeMHOTo MOBTOpa B paMkaX ©OLIero cpoka
HeRCTBUS ITPOEKTOR COCTOMT B HAXOX/eHHUH HaMMeHblllero obuiero KpaT-
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HOTO [ITTSI CPOKOB AeHCTBHA MPOEKTOB M NpeanoloXeHn i, YTo Goliee Kpar-
KOCPOYHEIH MPOeKT camMoBO300HOBASETCSl TMOCNe CBOElO 3aBepILEHMS.
[TochenoBaTenbHOCTL HEHCTBME TaKast:

¢ HAXOINTCS HAMMeEHblee oblliee KPaTHOS CPOKOB JACHCTBUS aHanu~
3UPYEMBIX TIPOEKTOB;

¢ KaKNHH W3 NPOEKTOB PACCMATPUBAETCSH KaK TMOBTOPACILMHEAC,
Mo3ToMy cyMMapHulii APV MpoekToB, peiH3yeMbIX HEOOXOOHMOE YHLIOD
pa3 B TEYUEHHE CpOKOB HelicTBUA [POECKTOBR, pacCHUThIBAETCH ¢ YUETOM
chakropa BpeMcHH;

e BEIGUpPAETCA TOT MPOEKT, /N5 KOTOporo cyMMapHeii NPV riostops-
olerocs NoToxa HMeeT Haubonbllice 3HAYEHHE,

HaHHBI MeTon Havboee MPUEMJICM, KOTIA CPOKH e CTEHS TTPOeK-
TOB KPATHS! APYT JPYLY.

Jlorvka BTOPOro MeTola 3KBHBAJeHTHOTO aHHYHTETA TaKoBa:

« paccuuThiBaloT NPV ollHOKpaTHOI peanu3alliM KaXJIOTo MPOeKTa;

® 1051 KAWKIOTO MPOEeKTa HaXolsT 3KBUBAJIEHTHBIM CPOUHLIA aHHYH-
TeT, MpUBENeHHA CTOMMOCTh KoToporo pagHa NPV npoekrta;

® PACCYUTBLIBAIOT MPHBEIEeHHYIO CTOMMOCTDL DeccpoiUHOr0 aHHYHUTETA,
npeanosiaras, YTo HaMneHHBIM paHee AHHYHTET MOXET ORITE 3aMeHeH
DecCpoUHBIM AHHVHTETOM C TOH Xe caMol BelMYMHOH AHHYMTETHOTO
rarexa;

¢ BpIOHpatOT MPOEKT ¢ MAKCHMAIBHEIM 3HaYeHHEM GecCcpoyHOro aH-
HYHTETA.

MeTon 3XBHBAIeHTHOIO aHHYUTETA TeXHHYECKH CaMbli npanHABHEIA
M JOCTYHRHBLL, TaK KaK TO3BOJNSIET 0JIb30BATLCH UHAHCOBBIMH TabnuLia-
MH H KaJTbKYTSITOPAMH.

TpeTuit MeTon ocCHOBAH Ha NpeRITONOKeHUH, YTO Gosee IONToCpoOd-~
Hblil IPOEKT MPOAaeTcaA A0 ero 3aBepiieHUA. ETo TpAMEHAIOT, 6CJIH Npo-
EKTH AOCTATOYHO JONIOCPOYHEL AJNIFOPHTM Merofa ClemyIlomni:

¢ [IPEANQIAraeTesT, UTO JOJTOCPOYHBIHA MPoeKT NMpoJAETCA B TOT Xe
roJ, KOrMa 3aKaHYUBASTCH KPATKOCPOUHLIH TPOEKT;

« OlleHHBaETCH KOHeuHas (npomaxHaa) CTOHMOCTL JAONTOCPOYHOIO
MpoeKTa Ha MOMEHT TPOAAXKH (CPOK OKOHYAHHA KPaTKOCPOYHOIO Mpo-
eKTa);

s paccuMTbiBaeTca NPV nonrocpouHoro npoekTa;

* BEIDHpaeTCs NMpoeKT, UMeIIMH Gonbluee sHaUeHHe NPV,

OkoHYaTe/IbHK it BEIGOP HHBECTULIMOHHBIX TIPOEKTOB TECHO CBSI3aH C
HAIMYMUEM JOCTATOYHELIX CpencTs mnsi (MHaAHCHPOBAHUA KAllMTAJILHBIX
BiloxeHHH, Bonpoc 0 GHHAHCHPOBAHHYW B CBOIO O4Yepelb 3aBHMCHT OT
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DI0KETA TIPEATIPHATHA, KOTOPBIM OrpaHHuYBBAET pasMep CpelcTs s
(pHHAHCHPOBAHMA KalMTANBHLIX BAoXeHUH, OxoHYaTENbHENT BRIGOD Npo-
eKTOB H ITOCNEAYIolas UX peanusauud U3 cqopMHpoBaHHOro rioprhens
BEeOYTCsl B paMKaxX cocTap/leHHA OlokeTa KanUTaNbHBIX BAoXeHUH, TTpu
3TOM HEoOXOAMMO YUMTRIBATEL CledAyioliHe obCcToATeNBCTRA;

# [IPOCKTbHI MOTYT OLITE KaK HE3aBMCHUMBIMM, Tak M AJIETEPHATUBHbI-
MH {B3aUMOMCKITIOUAIOUIMMH);

* BKILIOYEHHE OYEPEMHOrC NPOoeKTa B MopThens TpebyeT HAXOXKIEH U ST
MCTOYHHKA €T0 (PMHaHCUPOBAHUS;

e [[cHA KaMMTala, UCIoMib3yeMas ISl OLeHKH NPOEKTOB M BKiIHUe-
HHS WX B TOPT(ENs, pasnudHa A5 PasHbIX MPOSKTOR (HATIPHMED, B 3aBU-
CHMOCTH OT CTeMeHU pHcKa);

® YUCIO MPOEKTOB, BKIIOUASMBIX B ITOPTdenb, HE MOXET 6bITh GOTh-
MMM, TAK KaK YBEJHYCHHEe obbeMa KaUTATBHBIX BIOXeHM BefeT ¥ po-
CTY LieHbl KAMKTAaNa;

* HEOOXOMUMA ONTUMU3AIIMST PECYPCHOTO M BpEeMEHHOTO TIapaMeTpoB
¢popMUPYEMOTQ IOpThes.

Ha npakTHke Henoab3ylT ABa OCHOBHEIX IOAX04a K (popMHpOBa-
HWI0 noprdelis KanurtaibHbIX BroxeHnid. [Tepsulil ocHoBaH Ha IpHHIA-
ne UeliccooOpazHoCTH M 3akilodaeTcl B QopMHpOBAHHMM nopTdena Ha
ocHoBe kpuTepHeB [RR wur NPV, Tlpu aTtoM npeanpuarue obiagaer 1o-
CTAaTOYHBIM KarnuTaloM, 4ToOkl MHBECTUPOBATE B JMI0O0H IpoeKT, HUKa-
KX OTpaHM4eHUI Ha 0GbeM KAMATANEHBIX BAOKEHNH HE HAKITANBIBASTCSI.

@opMupoBaHie nopTgean Ha ocHoBe kpurepud [RA Npexnonaraer
BKJIIOYeHHEe B NMOPTQelh HHBECTUMLMOHHBIX NPOEKTOB ¢ HOXOMHOCTHIO
(¢ y4eToM pHcCKa), NPeBRILIAIOIIEH LIEHY KallHTana, H paH>KUpOBaHHMeE TIpo-
exToB. CTpouTCH rpahMK MHBECTHUHOHHLIX BosMoxHocTei (/OS) npen-
TIPHATHA, XapaKTepH3ayioIKil paccMaTpiBaeMble MPOeKTRI B TIOPSIKE CHH-
xeHua IRR. Ha rpaduk JOS HaxuapwBaeTcs rpadMk npeielbHOH HeHBI
kanuTtana ( MCC) nipennpUsITUs, MpeacTapasomuii cobolt NMHAMHKY cpell-
HeB3BCLIEHHON LeHH Kanurtaia, Kak (pyHKUHMH ofheMa HeoOXOIMMBIX
duHaHcoBLIX pecypcos, [Ipn atoM rpaguk [0S siensierca yObIBalOLINM, a
rpachuk MCC — BospactaioliumM (pue. 12).

[leHa xaruTana NMpHHMMAaeTCH MOCTOSHHOM, T.e. ITOApasyMeBaeTcsd,
4YTo MUMEHHO TG 3TOH LeHe MOTYT OBITh MpUBieyeHbl TpeOyeMble GUHAH -~
coBele pecypehl. [IpenpHaTHe BKIIOYAET B NMOpTdent He3aBUCHM bie PO~
exThl, IRR KOTOpHIX MpeBBIIaeT HeHy KamuTana ¥ NPV KoTopeix 6onbiie
HYAs, W OTBepraeT npoekTh!, {RR KOoTOphIX MEHbLIE LIEHBl KallHTaja C
oTpUUATeILHLIM 3HaueHHeM NPV,
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Pue. 12. Qopmuposadie GIO4KeTa KanUTansHelX BROXEHKUNA

[TockonEKY BKITIOMEHHE B MOopTdenb HOBBIX NPoeKTOB TpebYeT puBile-
YEeHHS JOTIONHMTEABHEIX MCTOUHHMKOB (PHHAHCHpOBAHMS, a BO3MOXHOCTH
FIPEANPHMSITHIH o MOGMAU3aLMKH COOCTBEHHEBIX PECYPCOB OrpaHUYEHbI,
paclinpeHMne NopTHeis IIPUBONKT K HEODX0XHMOCTH MPUBJIeYeHUs] BHEL-
HHX HCTOYHHEOB KalMHTaANlBHEIX EJID}I{EHHﬁ, 4 3Ha4YHT, K WIMCHECHHIO
CTPYKTYPhl MCTOYMHHKOB B CTOPOHY MOBLIIEHHWT J0JIM 3aeMHOI0 Kanura-
ja. BoapacraHde (MHAHCOBOTO PHCKA NPEANpHATHS B CBOI o4epeib
TIPHBOOHT K YBEJHUYEHHMIO LeHB! KanuTana. TakuM obpaaoM, o Mepe Ha-
palMsaHus NopTQeNs KanuTaabHLIX BIOXeHHH [RR npoeKToB yOBIBaCT,
a lleHa KanuTana Bospacrtaer. Hacrymaer Moment, xorna J/RR oyepeiHOTO
TIpoeKTa OyaeT MeHbslWE LeHbl KanyTana, T.e. ero BKJII04eHHe B [opTdelh
CTAaHOBUTCS HeLlelecooOpasHEIM,

BechMa npHMeyaTeLHOM ABNAETCS TOYKA Nepecederus rpaduxos 105
1 MCC. Oua HasplBaeTcHd TPEeIeTbHOH LeHOH KanmuTana IpeinpHUaTHA.
Ecaui cImons30BaTh 3TY TOYKY B KaUeCTBE OPHEHTHPA TIpPH OLIEHKEe Karlk-
TAIbHBIX BAOXEHWIl B ITpOEKThI CPpeIHEH CTEIIeHW pPHCKA, PelICHHS O 1le-
JecoobpasHOCTH NPUHSITHA TOTO HJIM MHOrO INpoekTa OYAYT KOPPeKTHHI-
MH, 8 QUHAHCOBAS H HHBECTHUUIHOHHAS TONHTHKA — ONTUMANbLHHMH. T1pH
pHMeHEHHH Mob0i Apyrofl HopMbl OHOIKET KallMTalbHLIX BIOXeHHH



nasa 18. [loptdpesiv peanbHbix WHBECTULMOHHLIX MPOBKTOB 355

NpelupusTHs He 6yaeT onTUManbHEM. FicKnoueHHeM U3 DTOro rpasMia
ABRJISIETCH CHT}"EII.];HH., Koraa 6GIIBHJEIH TMPOCKT SIBNSIETCS TIDE,H,EII]:-]—II:IM H
TpeGyer npUBACHEHHA KaTluTajia 1o pa3HbeIM cTaskaM. Takum oGpasom,
TONEKO [Toc)ie hopMupoRaHIs noprdens Ha ocHore Kputepus IRR ¢ oo~
B[}ﬂMEHHEIM HCYHCIIEHHEM I'Fpﬂﬂﬂﬁl:i-mﬁ LHHeHBl Kanyranga MOXxHO DdCcCHH -~
TaTh cyMMapHBId NPV noptdenst.

DopmuporaHue nopTdensa Ha ocHoBe Kputepua NPV npeanona-
racT BKIWYEHHE B HENO BCEX HE3ABUCHMBIX HHBECTHUHMOHHLIX MPOEKTOBR
¢ NPV > 0. [Ipu atom NPV npoektos MCHHCHSETS ¢ HCIIONb30BAHUEM
npefenbHo LeHsl Kanutasia (nibo obuiei mia Bcex nMpoeKTos, IN00 HHAW -
BUAYAJILHOH B 3aBHCHMOCTH OT CTPYKTYphl KalluTala M CcTeleHM pHcKa
npoekTa). B moprdens TaEOKe BKITIOUAIOTCS TE M3 AJILTepHaTH BHbIX (B3aHMO-
HCKJTIOUAIOLLMX) [IPOEKTOB, KOTOPEIE HMEIOT Hanbolee BRICOKHE MO0 -
TefbHBe 3HaueHHsT NPV ¢ yyetoM pucka. Takolt nopxol MaxcHMHM3UpyeT
HEHHOCTEH HPE‘-,[I,HPHHTHH H CUBGK}VHHGE JOCTOMIHME €ro aKLLHOHEpPOS,

dpyrofi noaxon y NMpeanpuaTHi, orpaHHUYMBAOUINX CBOH OoLKeT
KalTHTANBHEIX BIOXKeHUH. BiomkeTHEIe orpaHHYeHHs MOTYT ONpeleisTh-
¢Sl KAK BHEUTHHMH, TaK M BHYTpeHHHUMH hakTopamit. BHelHue hakTophbl
(KkecTKoe HOpMHUpOBaHKE) CBI3aHEI ¢ HELOCTATKOM AEHEX HBIX PECYPCOB,
BLICOKO}1 CTOMMOCTBIO TPHBNIeUeHHS cpecTs H T.1. BHyTpeHHHe orpaliy-
YyeHUs (MSITKOE HOPMHPOBAHHE KaluTana) CBA3aHEl ¢ OrpaHHueHHOCTHIO
yrpaBlieHYeCKHX pecypcoB. B ¢BA3M ¢ BIOMKSTHRIMH OrPaHHYEHUAMH He
BCE TIPOEKThbI, YIOB/ETBOpsIoUiHe KpuTepusaM NPV u [RR, moryr BuIiTh
GesoropopouHO NpUHATEL. OTOOpP r1poeKTOB b MOPTdenbL NPH 3TOM CBA3aH
¢ TIpoUeaypol onTUMU3aLMK GIOIKETA KAITUTAILHLIX BJIOXEHUM,

Ecnu nipennpusaTHe crenyeT MOTHTHKE ONTUMH3aHKY Glo[KeTa, OHO
0CO3HAHHO OTKA3bIBACTCH OT BO3IMOXHOCTH MAaKCHMANLHO HapaUMBaTh
cBoi xanuTaa NyTeM JOCTYIIHON MHBECTHLIMOHHOH fesTenbHocTH. Habe-
rasg npuBrIedYeHHa BHEIIHero pHHaHcHpoBaHKs (00NMMrallHOHHBIX 3aliMOB,
IMHUCCHM aKLMil, KpeauToB BaHKOB), 0NACASICh [TOTEPH KOHTPOAA B YNIpaB-
NeHWH, BBICOKON OOAH 3aeMHEIX CPEICTB B CTPYKTYpe KaftWTaIa, Npel-
MPUATHS OTPAHUYMBAIT TEMIIEl pacliMpeHUs CBOEH HENTENLHOCTH, YTO
He MOXET He OTPa3WTLCS Ha pocTe BNarococTOsHMA NPELTPUATHS K €ro
AKLIHOHEPOB.

Ilenwio huHAHCOBOTO MeHemkepa, GopMEPYIOLIEro NOPTQes B yeao-
BUAX orpaHHYeHHOTO BI0IKeTa KAMHTATBHBIX BIOXeHUH, ABISETCA OTOOP
MpOeKToB, 0GecTeyHBAIOLIMX MAKCHMU3aLIHIo cyMMapHoro APV, Ilpu atom
NoJIb3yIOTCA METOOAMH JIHHEeHHOTO MPOTPAMMMPOBAHUSA, € IMTOMOIkIO
KOTODBIX MOXHO BREIYHCIMTL ONTHMAIBHBIE PELIEHVA, KOrla Leb (Mak-
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cuMuzauus NPV) nomxHa ObIThH JOCTHTHYTA NpH COBIIOAEHHH OrMpee-
JIEHHBIX YCAOBHIA (HanpMMep, YCIOBUS HOpPMMpoBaHWA KamuTana). Ecim
B oTOOpE Y4YacTBYET HE CMHILIKOM MHOI0 MpoexTos, (HhUHAHCOBRH MeHen-
Kep MOXKET MPOCTO pacCMOTPETh BCe BO3IMOXHEIE COBOKYITHOCTH T1POEK-
TOB, KOTOpDLIE YAOBIETBOPAIOT HAIOKEHHOMY Ha OIOMXKET OrpaHHYEHHIO,
a 3areM BBIOPATh COBOKYIHOCTE ¢ HAUOOMBIIKUM cyMMapHEIM NPV,

B peansuoit curyauuy oTOop NMpoekToB B noptTdelh ocloXHASTES
psigoM paxropoB. Bo-mrepeeix, dakropom pucka, [TpM MPHHATHH pelUEHMsT
CNeayeT AeNaTh HOMYIUIEHHWE O TOM, YTO BCe MPOEKThH! SBIIIOTCH OIHHAaKO-
BO PHCKOBLIMM M, CJI€NOBATEJNBHO, HMEIOT OJHHAKOBYIO LIEHY KalluTaja,
Ecan oTKas3arsCs OT 3TOT0 YCJAOBHA, MPHUYEM UKCIO MPOEKTOR HACTONBKG
BETHKO, UTO HEBO3IMOX HO MPOBECTH 0TOOP BpyYHYIO, JOCTHYbL ONTHMAalb-
HOI'0 PEelLeHHs TIpAKTHYECKH HEBO3IMOXHO, TAK KAK B HACTOSUIEE BPEMS
HET KOMITLIOTEPHBIX TporpaMM shdeKTHBHOM paboTEl © MPOEKTaMH pas-
JHYHOHM cTeneHH pucka, Bo BTOprx, BpeMeHHOH onTuMusanmneid. Ontu-
Muzanus G0k eTa IOCTUrAETCS CPABHHUTENBHO NETKO, €CNH OTPAaHHYEHHKE
B KaNMTaJIe pacripocTpaHsieTess Ha ofUH nepuoj (HanpuMmep, roa). Onua-
KO Ha ITpaKTHKe OrpaHH4YeHMS PacrpocTpaHaioTed 0DBIYHO Ha HECKOJIRKO
JieT, & PUHAHCOBEIE HCTOYHHKH, KOTOpPBIE OYAYT UCMONh30BAHL B JIaNh-
HeileM, YacTHYHO QOPMHPYIOTCS 3a CHET INOCTYIUIEHWH OT paHee caenaH-
HbIX HHBecTHUUH, TakuM oBpa3oM, orpaHndeHus mo ofheMy KartMTanb-
HBIX BJIOEHHIA B ClleYIOIEM ToIy 3aBHCAT OT HHBECTHUMHN, cleMaHHbIX
B MpefbLAyIeM Toay, U T.A. s pelteHUWs MHOTOTIEPHOAHOM NpolieMsl
Heobxomuma MHQOopMaliMa 00 MHBECTHHHOHHBIX BOSMOXHOCTAX M O JO-
CTYMHOCTH QHHAHCOBLIX CPEACTR He TONLKO B TEKYIIEM TOLY, HO ¥ B Oyny-
wux rnepropax. KpoMe toro, rnmomnexawuii Makcumuzaumn NPV cororyn-
HOCTH MpPOoeKTOB B 3TOM CJY4ae gBISJETCH CYMMOR AUCKOHTHPOBAHHAIX
sHayeHM NPV xaxigoro roma B npeaenax aHaNHM3HUpYyeMOro BpeMEHHOro
rOpH3oHTA,

[Tocne Toro Kak noptdens chopMHpoBaH H ONTHMHU3HPOBAH N0 OCHOR-
HEIM ITapaMerpamM, NpearpusaThHe NPUCTYIaeT K pealiM3alliK OTASNbHBIX
MPOeKTOB.

18.2. OnepaTueHoe ynpaeneHue noprdensm

Yermewunast peawiMsalMs ITPOEKTOB BO MHOIOM OTpENENsSIeTc CHCTe-
MOil orepaTHBHOro yrpaeneHus noprdenem. OnepaTMBHOE ylpaBlieHHe
noprdeieM KarNMTUILHBIX BIOXEHHH BKIOUaeT:

* peanuIaLiHIo MPOEKTOB;
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® ]"r‘.[DHHTUIJPll*lI* [MPOCKTORE,

® TEKYLIYIO KOPPeKTHPOBKY noprdens;

® [IOC/IEHHBECTHLIMOHHEBI KOHTPOIb.

B peann3aliy NpoekKTOoR OCHOBHOE MECTO 3aHHMAET MNAHWPOBAHKE,
B cpolo ouepeib LEHTPMIEHOE MECTO B IIAHUPOBAHKH 3aHUMAOT KAJIEH -
LapHELIE MIaHBL, B KOTOPBIX padoThk!, BHITOAHSEMEIS PARTMYHBIMHA OpPraHm-
3ALMAMH, COrNAcoBaHl BO BpeMEHH W C BOIMOXKHOCTAMM oDecriedyeHHs
MaTepHAIbHO-TEXHHYECKMMH M TPYLOBLRIMK pecypcami. OHM onpenensi-
10T 00BLeMbl paBoT, MX NPONOKHUTENBHOCTE, PEIEPEL] BpEMEeH ) M pasMephbl
pecypcoB, HEOOXOMMMBIX JJIs1 BRIMTONHEHUS MPOEKTa B LIENOM,

KanenaapHele MIaHbL PeaTH3aLlHH HHBECTHLIMOHHLIX TIPOEKTOB pa3-
pabaThlBAIOTCS B ONpeeNe HHOH TOCNeN0BATENLHOCTH ¥ DAIHpPYIOTCH Ha
CNEeAYIOLIMX TTPHHLIHIAX,
noobrekTHoi audvbeperumalinm;
ppeMeHHOH au(depeHIHALIUN,
dyHKIHOHANEHOW AudhdepeHUMALIME;

CO3MAHWUH pe3epBd,;
NIAHHPOBAHHK OTBETCTBEHHOCTH M paclpeieicHU pHCKOB,
obecrieyeHHWH MNMOCTOSIHHOrO KOHTPOJIS 34 BREIMOAHEHMEM rjiaHa,

[ToobwexkTHas AU epeHIManya KaNeHIapHoro rJIaHa 03HAYALT,
YTO IUIAHHPOBAHHWE JOMXHO OCYLLECTENATLCS JUTSA KaXI0TO BKIIOYEHHOTO
B MMopThe/lb NPOEKTa KantMTanbHEIX BroxeHHit, lpu 3ToM B ocHOBE Mia-
Ha JiexaT ©a30BBIe CPOKKM peaM3aliy ¥ rpapuK rnoToka MHBECTHLIMH,
OTpaxeHHbIe B OH3Hec-IJlaHax MPOEKTOB.

[ peanu3al My NpoeKTa HA3HAYASTCH €ro pYKOROIMTENh, KOTOPEI i
BO3CNABAAET pa3paboTKy KaneyaapHoro rutaHa. [To KpynHEIM MHBECTHILIM -
OHHLIM [TPOEKTaM, OCYILIECTBIAEMEIM HOEPSIIHLIM criocoboM, K paspaboTke
KaJleHAapPHOrO MAaHa MOryT MpPMBJICKATLCSA TIPEOCTABUTENIM 34Ka34HKOB,
NMOAPSAYMKOB, CYOIMOAPAXYHKOB, OTBETCTBCHHLIE 3a IJIAaHHMpOBAHWE H
PEATH3IALIMIO OTJAENBHLX pa3feoB KaleHIapHoro MuaHa.

Bpemennan gud@epeHuualidst KATeHIApHOro aHa OaeT BO3IMOXK-
HOCTh CLIEHWUTDH INPOJ0IKHTENRHOCTE PABOT, CAPEIEANTE AAThl pabor B
pAMKAX PEATU3YeMbIX HHBSCTHLIMOHHBIX MPOEKTOB, B KaneHIapHOM IUla-
He pa3pabaThIBalOTCA rofoBele rpadkn peaiH3alid WHBECTHITHOHHAIX
MpPOEKTOB, KOTOphie YTOUHSKTCA H SeTANU3HPYIOTCS B KBapTaldbHBIX,
MECSIYHEIX, @ WHOTHA M AeKaJHblX TuiaHax pabot. I1o npoekraM, peanusy-
eMbIM B TEYEHUE HECKONILKHX NIET, FOf0BONW rpauK peanusauuy HHBeC-
THLIHOHHBIX MMPOEKTOB COCTABNASTCS TONBKO Ha 06heM paboT, HaMEHaeMbIX
K BBLINOJHEHHIO B TeUeHHE IJlaHMpyeMoro Kanewmapitoro roaa. [To npo-
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EKTAM, CPOKM peali3alliHi KOTOpPhIX HE BRIXOIAT 38 paMKH OfHOTO Toja,
rpaMK YUMTHIBACT NMOCHEN0BATENRHOCTE, 00bEeMBl M CPOKH BHITOJIHEHHS
paGoT B LienoM.

[Tpum paspaborke KanewgapHLIX IJIAHOB peanu3aumu WHBECTHLIMOH-
HBIX MPOEKTOR LIHPOKO HCOOAL3YIOT METOALI CeTEBOro MIaHUpOBAHMI M
KPHTHYECKOTO TIYTH.

Opunuun dyakunoHansHoit guddepeHuMall KaneHAapHOro Iia-
HAa NO3BOMNSET BRIJIENITh OTIENBHBIE ATATIRI OCBOGHMS KATTMTANLHEBIX BIO-
XeHHH B HHBECTHUHOHHBIE MPOEKTHI: IOATOTOBKY MPOEKTa X peajiMsa-
LMK, [TPOEXTHO-KOHCTPYKTOPCKHE paboTH;, MaTepHaJILHO-TEXHUYECKoe
obecneveHue; CTPOHTEN BHO-MOHTAXHBLE PAGOTH, RBOI B 3KCIUTyaTaLUMIo;
OCBOGHHMEe NpOeKTHRIX MOLIHOCTEI.

[ToproToBka npoekTa K peal3alldy BKJIIOUAET IJIaH MEpOnpUsTHil
no pusibopy noApsauMKoB (cyOroapsiguMKoB) U 3aKIIOUEHHI0 KOHTpaK-
TOB, [IpOEKTHO-KOHCTPYKTOPCKHE PADOTHL [PeAYCMATPHUBAIOTCH TONBKO 10
TeM HHBECTHUMOHHLIM [TPOEKTAM, MO KOTOPhIM OHU He DLINU NPOBEIEHE]
HMJIH He 3aBeplieHEE MPH WX BKJIIOYCHUH B nopTdenb. KaneHaapHbii niaaH
TTpoBefe HWA 3THX paboT onpedensaeT coCTas M CpoKH MOArOTOBKH KOMII-
nexToB pabouux yepTtexKeil 1 cnelMdUKalmii Ha 0bopyLoBaHMe, AHATTHE |
yTBepKneHHe NPoeKTHOM JOKYMEHTALIMM 3aKasuukoM. MatepHanbHO-Tex-
HHUYyecKoe oDeclreueHUue TpH KaleHIAapHOM MJIaHMPOBaHWH IpeCcTaBii-
eTcsl B BUIE IeTIHIHPOBAHHOIO CIIMCKA MATEPHAIOB U 000OPYIOBAHHS CO
CPOKAMMH HX NMOCTABKM, LIEHOBEIMH ITPEIIOXKEeHHIMH, IMOTEHUHANBHBIMHA
[MOCTaBIIMKaMH M T.IT, BToT GloK KaleHIapHOr'o [1aHa go/xeH OulTE YeTKo
corMacoBaH NOo BpeMeHH ¢ DJJOKOM OCYILUECTBIeHMA CTPOMTEIRHO-MOH-
TAXKHBIX pabor.

CrpoHTenbHO-MOHTaXHpIe paboTel TpebytoT ocoBeHHO YETKOH Tpo-
paboTKH B XOOE COCTABJIEHHA KaleHJAPHOro IUaHa peaiM3aluMM HHBe-
CTHUMOHHLIX TpoekToB. T1naH JonxeH ColepXarh, CPOKH HAYAIa H OKOH-
YAHKA KaKIoro BHAa H 3Tana paboT; IMHAMHKY HCIIONb30BaHMsI MallKH,
MEXAHH3MOB, TEXHHKH, MaTepuanoe, paboueil cunul. Boa B akcrunyara-
[IHIO B [IpOIEcCe KaleHOAPHOIo MAAHHPOBaHUWA MpeiycMaTpKBaeT: IMox-
TOTOBKY [M€PCOHAaNA TS IKCIUTYyaTalli OOBEKTOB; 3aKYIKY W AOCTAaBKY
CBIpbA VI MaTepHANOB L5l obecneueHHA NEATEIBHOCTH BBeIEHHLX 0DBeK-
TOB; MAaHHpoBakKe NYCKo-HananouHelX pabor M T.n. Broa B gelicTeue
3aBeplilaeT NMPoOllect NMPAMOre HHBECTHUPOBAHMA B MNpPOEKT, TOCAE 4Yero
HayHHaeTcs sKCNyaralusi HHBeCTHIIMOHHOTO fpoekTa. OCBoeHHE Npo-
EKTHEIX MOHNIHOCTEH BKJNOUAET MEpONPHATHA, obEcTeyuBaloie BhIXO/
oOBLEKTA HA NPOEKTHLIE TEXHUKO-IKOHOMMYECKHE [MOKAIATEIH,
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BaxHeIM TIPUHIIMIOM pa3pa0oTKH KaJNeHIAPHOFO [JIaHa SIBJAETCS
co3llaHMe pe3epBa, obecreyHBAIoLLEro peajkHOCTh MNaHuporaHusa, Pe-
3epPB BpeMeHM, HeOOXOIMMBIH ANIH BHIONIHEHWA paboT Mo MpoeKkTy, A0 -
XeH coCTapaAThL oKojio 10—12% obuero BpeMeHH KafeHAApHOro Miaya.
Ero oOplyHO pacnpenensiioT MeXnY YUaCTHHKaMH NpPoEKTa U oroBapiba-
IOT B KOHTPAaKTe.

CobmoneHue MpUHUMITIA TIAHHPOBAHMH OTBCTCTREHHOCTH M pacnpe-
IENEHHA PUCKOB TaKKe 00eCcreyuBaeT peallbHOCTh PEAllN3allil HHBECTH -
LMOHHOrD TPOEKTa KAK CO CTOPOHH 3aKazyuka (MHBECTOpA), TAK H CO
CTOPOHH MoApsadylka (HecnonHWwTens pabot). Mcexena na obazaHHoCTel,
BBITEKAIOMIMX U2 3aKII0UYeHHBIX KOHTPAKTOR, OTBETCTREHHOCTL HCTIONHE -
HUS OTACHBLHEIX BHIOB paboT H MEPONPHUSTHIA KaleHJapHoro rnaHda pac-
MpeleneTcsT MEXOY 3aKa34HMKOM H NoapsaadBkoM. OqHOBpeMEHHO Ha HMX
BO37NaraoTca M pucku, [lnaHupoBanue OTBETCTBEHHOCTH M PUCKOB OOJ-
¥HO 3AUHTUTE HHBECTOpA OT KATacTpohUecKoro pueka ¥ MEHUMHM3UPO-
BaTh MONOJHMUTENRHEIE 3ATPATH KalTHTANA HA peasiM3aliio HHBECTH LIHOH -
HOTO TIpOEKTA.

BuyTperHee ¢TpaxoBAHMUE PUCKOR OCYIIECTRISIETCS MYTEM COINAHMS
(pHaHCOBBIX PE3EePBOB B paAMKaX BIoIxeTa peanr3alyi MHBECTHLIHOHHO-
ro npoekta. KpoMe toro, B KajJleHJapHOM INaHe MOTYT MpelyCMAaTpH-
BaThCSl MEPOIPUATHS 110 BHEUIHEMY CTPAXOBaHMIO PHCKOB,

Hapany c xaneHzapHbIM IiaHoM 3QeKTUBHOCT OCYILECTBIEHN S
WHBECTHLIMOHHBIX TIPOCKTOB B 3HAUNTEIBHOH CTEIEHHW OIpEIesIsIeTCsI
(h¥HAHCORLIM ITIaHOM MK BIOMKeTOM. BIOMKeT peannsaliu HHBECTHLIM -
OHHBIX IPOEKTOB OTpaXaeT PacXonbl U MOCTYIUIEHHWS CPEACTB MPH ocyle-
CTRIEHHH npoekToB. [Ipy paspaboTke H10J3KETa ONpeaeaAoTed 00 LeMEl M
CTPYKTYpa PACXONOB Ui OTHAEIBHBIX 3TAalIOB KaJleHJapHOTro IaHa, a Tak-
xe obecrmeyuBaeTcd HeoOXOAKMMOE TOKPBRITHE STHX PAacXOMOB B IIpelenax
oburero ofbeMa pUHancHpoBaHHa TipoeKTOB. OcHoBo# pazpaborku G-
WeTa ABRTSIOTCH KalleHIapHbIH NINaH W cMeTHI 3aTpart, pa3paboTaHHbIE 1TTA
OTAENLHLIX (PYHKLHOHATLHBIX OJIOKOB KaleHOapHOTO IUiaHa, rpa@uku
HHBECTHI[MOHHEIX M JeHEXHBIX TIOTOKOD U1 BO3MELIEHMSA MHBECTHIM-
OHHbLIX 3aTpart.

B npotecce ocylecTRIIeHUS HHBECTHLIMOHHBIX IMPOEKTOB pa3padarhisa~
JOTCA ABa BHAA GOMKETOB: OIOMXET KAMMTANEHBIX 3aTpaT (KanuTANbHLIA
Gio/KeT) ¥ 6I04KET TEKYLHHX JSHEXHLIX JOX0A0B U pacXofoB (TeKyuiui
biomxer). Kanuraneuuiit 6roaxeT HeoOXOAHM Ha 5Tane OCYILECTRICHHSE
CTPOHUTENBHO-MOHTAXHEIX paboT, CBsA3aHHEBIX CO CTPOHTETRCTBOM, Pacllin-
pPEHMEM, PEKOHCTPYKIIMel M TeXHUYECKHM [1epeBOOPYXKEHUEM 0OBEKTORB.
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—

Texywuit GlogKeT TpeGyeTcs Ha 3Tare 3KCIUIYaTAUMH 00BEKTOB (T10C/e
X BBOJA B AeicTBHe),

[Ipu pazpaborke Glomxera peanusauii MHBECTUIIHOHHLIX NTPOEKTOR
HHOrla UCIOAL3YETCI METO/ M’MOKoro 810KeTa, KOTOPLIH NpelycMaTpH-
BaeT NMaHUpOBAHME KalTUTANIBHEIX M TEKYIUMX 3aTpaT HE B TBEPI0 DHUKCH-
PYEMBIX CYMMAaX, a B BHJIE HOpMATHBA PACXOAOB, MPUBA3AHHBIX K OTpele-
JeHHBIM oOseMHBIM TIOoKazaTensam, Mo MHBECTHUHOHHOMY LMKIY 3TO
MOXET OBITh MOXa3aTe/lb 06heMa CTPOUTENBHO-MOHTAXHBEIX paboT, a Ha
CTaJHW IKCIUyaTauud obbeKTa — o0BEM BBIIYCKA WIH peamTH3alMK Ipo-
OYKUMY (ToBapoR, yeuyr). THOKuit G1o/0KeT No3BoMMET ONEPATHBHO KOPpPEK-
TUPOBaTh HHAHCOBLIE TIOTOKW DIOIXETa B 3aBUCHMOCTH OT pPeajibHOro
o0BeMa AeSTENLHOCTH M TeM CaMbIM OMNEpPaTHBHO YNPaBNAThL pealH3aLHel
WHBECTHLIHOHHBIX MPOEKTOB,

MoHMTOpMHT NpoeKToB Ape/cTanifgeT paspaboTaHHbIH MPpeanpHATHEM
MEXAHHM3M OCYUIECTBASHHS MOCTOAHHOTO HABMIOACHWS 38 BAXHCHIUIHMH
ITOKa3aTeIAMA peanisalidy MHBECTHIIMOHHBIX TPOEKTOB, BKIIOUEHHLIX
B noprcpens. OCHOBHOW LENBI0 MOHUTOpPHHTA ABNJETCS CBOGBpEMEHHOE
oGHapyXKeHHe OTKAOHEHUA OT KalleHAAPHOro IjiaHa ¥ DIoIKeTa OTAgNb-
HBEIX HHBECTHLUIMOHHBIX [TPOCKTOB, aHAJIK3 [PHYHH, BhIIBABLIKWX 3TH OT-
KJOHCHMSI, M pa3paboTKa MNpedmoXeHHH 10 KOPPEKTHPOBKE OTAC/ILHBIX
HEI.I'IFIEIBJ'IEHHﬁ HHHEGTHHHGHHDH DeHTEeNLHOCTH ¢ UEeNbH MOBLILIEHHA €C
atdexTuBHOCTH, MOHUTOPUHT NOKEH BbIARMATE MPOCYETHl U NIPOGIIEME]
BBPHHEE, [TOKd €CTh BPCMAH HX PAa3RCIIHUTL.

[TocTpoenue cHcTeMbl MOHHTOPMHIA BKNIOYAeT BRIOOpD H OLEHKY
pasnMYHEBIX TOKa3artenei peainsalMy NpoekKToR, [lokasaTeny MOCYT BbI-
paxarscs B HATYpanbHOM U jeHexHolt gopmax. Cucrema HHGPOpMATUR-
HBIX H OLIEHOYHBIX MOoKa3aTe/ei AOMKHA JaTh BOIMOXHOCTbL CIelUTh,
HACKONLKO [TAHOMEPHO ThaTiATCS CPEIACTBA M CBOEBPEMEHHO BbLIITOJIHA-
rotesl paBorsl, Bee a3to TpebyeT opranu3auuy a¢deKTHBHONH HHpOopMalil-
OHHOI cHCcTeMbl, KOTOpAast MO3BOMUT KOHTPOIHPOBATE ITpoliece peaiMia-
IIHH NPOEKTOB M ero KIIOYERBIE NMapaMeTpsl,

[Nepuoauurocts hopMHupoBadus 0a3znl JaHHBIX A MOHHTOPUHTA
OTIPEAEIIAETCS MCXoAd M3 MepHONHYHOCTH KaneHlapHoro riaHa ¥ Glol-
XETA peajin3allii MHBECTHLHMOHHBIX MpoekTod. [IpH 3TOM 0OBEKTOM
MOHMTOPHHTa SIBIAETCS OTIEPAaTHBHAS CBOJKA (fleKanHasn, AByXHe/leIbHaf),
MECTYHBIH M KBapTaAIbHbLIA OTYETHL.

OTKJTOHEHUS 0T 3arJIaHHPOBAHHBIX IMOKa3aTeNei, BblsIBIEHHbIE B TMPO-
LIecce MOHUTOPHMHTA, CHIHATH3UPYIOT O HEODXONHMOCTHY JOTIOMHHTEILHON



maea 18. [lopthens peanbHbiX HHBECTUUMOHHLIX NPOEKTOB 341

NMPOBEPKH M AHATKM3A NPUMKH, BRI3BABILHX 3TO OTKNOHeHHe. [lnsg HopMa-
JIU3ALMH OCYLUECTBNIEHHS OTAENRHBIX HHBECTHHHMOHIILY MPOEKTOR MOTYT
OBITh MCMOMB3OBAHBL PE3ePBbl OTACNEHBIX (hYHKLHOHANLHBIX OJIOKOB Ka-
e gapHoro 1JlaHa, a Takke (puHaHcosbli pesepn GiopxeTa. EcniM HopMa-
TH30BAaTh pealiu3alliio HHBECTUIIMOHHLIX TIPOEKTOB HE YIAEeTCs, TO 3aBep-
alolnM 2TarnoM MOHMTOPHMHTA MOXET ORITE ODCCHOBaAHHE TEKYLIEH
KOPpPEeKTHPOBKH HWHBCCTHUHOHHOTO fopTdenia U NpeToXeHUe O 3aBEp-
e MY OTIENbHLIX HHBECTULIMOHHBIX MPOEKTOB.

KoppeKTHPOBKA HHBECTHLHOWHOI NopT(hensa — npouecc 06 beKTHB-
HBIIT M CBSI3aH, ¢ ONHOW CTOPOHBI, C MOSIBIEHHEM Ha MHBECTHLUHWOHHOM
pbiHKe HOBbIX, 6onee apdeKTHBHBIX 06beKTOB, & € Apyroil — c cyie-
CTBEHHBIM CHHMEeHHEM 3(PEKTHBHOCTH OTHENBHBX HHBCCTHIMOHHEIX
NPOEKTOB B X0 UX OcyllecTRIeH!sl. B yenoBHsax HaMeRHBIIEHCH KOHBIOHK-
TYPEI MHBECTHLHOHHOTO PRIHKA UHBeCTOp OYAET CTPEeMUTLCS K MepecMoTpy
cBOCro noprdensd ¢ Lebld MOBBILIEHMA ero obuieii s (heKTHBHOCTH.
Wexonsa ns ueneit hopuuposanus noptdensn 1 ouenxi 3dgdekTMBHOCTH
HMEIOLUUXCSI M HOBBIX KAIIMTANILHLIX BIOXEHHH HeobXoIHMO ONTHMHIH-
POBATHL €ro COCTaB € YYETOM M3MEHHEUIEHCH KOHBIOHKTYPLI.

IMpuuaTHE pelleHHd O BBIXO/E M3 OTIENBHBIX HHBECTHUHMOHHBIX
NPOEKTOR BLI3LIBACTCA HWAM HejocTaToyHO 0OOCHOBAHHBIM HX OTBOpOM
Ha cTaauil HOpMHPOBAHMS MOPTMhEN, UMK CYIIECTBEHHBIMH TIpocYeTaMHU
B IMTPOTHOIMPOBAHUM MAKPO3SKOHOMHYECKHMX JIMO6O OTpacieBhIX NoKasare-
neif passuTHA WHBECTHIMOHHOIO phiHKA. Takoe ynpamieHYeCKoe pellieHue
ABJTSIETCST OTBETCTBEHHEIM M CJIOXKHBIM, TIOCKONLKY BEUET [TOTEPIO HE TONb-
KO OXMJaeMOT0 JOX0M1a, HO M YACTH BIOKEHHOTO Kalutana, MmoaToMy 0HO
AONAHO ObITh BCECTOPOHHE 0OOCHOBAaHO M Ba3MpoBaThCA HA aHANM3E He
TONIBLKO TEKYLIEH KOHBIOHKTYPE HHBECTHLIMOHHOIO phIHKA, HO K Ha IIpo-
rHo3e ee faibHeHIIero passMTHA. Ha npeanpuaTuax MoryT paspabarhi-
BATHLCS CHelUalbHEIE MOAENH MPHUHATHA [TONOOHEIX pelleHHH, KOTOophie
BKJIFOYAIOT:

& OLeHKY 9¢{hEKTHBHOCTH HMEOWHXCS HHBECTHLHOHHBIX [IPOEKTOB;

¢ TIPOrHO3HpOBaHKe (GaKTOPOB BOIMOXKHOFO CHIXeHHHA adpekrun-
HOCTM OTHe/IbHBIX HWHBECTHIIMOHHBIX NIPOEKTOB;

e paspaboTKy KpHTepHen W HanbGonee addpexTusHsIX dopM BhIXona
U3 MHBECTHLIMOHHBIX NTPOEKTOB,

¢ paspaboTKy NpoUsaypsl NPUHATHA U peanH3aldd yOpaslieHYeCKUX
pelrieHu# Mo peMHBECTHPOBAHHIO KanuTaja,

[TpuuyMHaMH CYIIECTREHHOTO CHUXEeHMs 3 eKTHBHOCTH pearnusye-
MBIX MHBECTHLMOHHEIX NPOEKTOB MOTYT ABAATLCHT!
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* YBeIHYEHHWE CPOKOB MPOAOIKUTEILHOCTH CTPOHTENLCTBa 00BeKTa
KallUTAJILHEIX BJIOXCHUWH,

* BO3pacTaHHE YPOBHS LIEH Ha CTPOUTENBHEIE MATEPHANEL H PECYPCHI;

» yBeNHYeHHE CTOMMOCTH BBLINTOJHCHUS CTPOUTENBHO-MOHTAXHBIX
pator;

& BO3pacTaHKe pACXoJ0B Ha OIUIaTYy TPyHa, CBA3aHHOE C rOCY1apCTBEH -
HO# colHanbHOM MONTUTHKON H perynMpoBaHHeM YPOBHA OIUIATHL TPYH;

s [TOBLILIEHHE YPOBHA KOHKYPEHUHH B OTPACTH K MOMEHTY Hadana
AKCNAyaTaldd WHRECTHMLIMOHHOTO [POEKTA;

e pocT 00BEMa H VIIS/IBHOTO Beca NMPUBJSKAEMbIX 3aeMHBIX UCTOUHH-

KOB (PHHAHCUPOBAHHS ITPOSKTOB,
e YBeNHYeHUC CTABKH MMPOLIEHTOB 3@ KPEIWT B CBS3H C H3MEHEHHEM

KDH'!:I-DHKT}'[JIJI JEHERHOTO PBIHEA,

& [IPOAOTAKHTENLHBIH Clial 3KOHOMHYEeCKOoH aKTHBHOCTH B OTPACH,
B KOTODOI peanusyercd HMHBECTHLHMOHHBIH MPOEKT;

e HEROCTATOUHO ODOCHOBaHHEFE Togbop moapsaavuKoB (cybrioapsm-
YHMKOB) IJifl OCYLIECTBNEHHS ITPOEKTa;

 Y3KEeCcTOUeHHE CHCTeMbl HANOrooONOXEeHH U Ap.

KpuTepHsiMH BLIXOAA M3 MHBECTHLIHOHHBIX MPOEKTOB MOTYT SIBJIATh-
cst: cumxeuue IRR w NPV, ypenuuenue PP; BospacTaHHe IpOAOJDKUTEND-
HOCTH HHBECTHLIMOHHOTO UIMEIA J0 HAYAA SKCIINYATALlHH Dﬁ'E:EKTEl; CHH~-
JKEHME HamMedeHHoro B OHM3HEC-MNaHe CPOKa BO3MOXHON 3KcniyaTaluHuu
00BeKTa M fIp. YHCIeHHOEe 3HaYeHHe KpPHTEpPHER MPeJNpUATHe YCTAHAB-
JIMBAET € yyeTOM coOCTBEHHOM MHRECTHUMOHHOW AedaTelLHOCTH.

DopMaMH BRIXOOA M3 HHBECTHUMOHHLIX MPOEKTOB ABIAIOTCA:

* OTKa3 oT pﬂﬂﬂﬂﬂﬂu}{ﬂ IMpoeKTa OO0 HAaYAMa GT]J{)HTEHLHD-MDHTEH{-
HBIX paboT;

¢ [[POAAKA YacTHYHO PeAIM30BAHHOI'0 HHBECTHILIHOHHOIO NPOEKTa B
dopMe 0BBeKTa He3aBEPILIEHHOTO CTPOMTENBCTRA;

e TIpOJaxa HHBECTHIIHOHHOIO 0OBeKTa Ha CTAOIWH ero 3KCILIyara-
ITHH;

* TIPHUBAEYEHHE JOIMONMHHTEINRHOIO [MaeBoro Kanurtana ¢ MHHHMH3a-
IIHelk CBOETD naeporo yyactus (Ha mobol cTagud pealu3aliy HHBECTH-
LIHOHHOTO MpOEeKTa);

» HKHHGHHPGBHHHE HHBECTHUHOHHOTO HpDEKTEl c MHHHMHEEII.I,HEITI
cBoeH OOJTH aKIIMOHEPHOTO KallydTana B rnpoekre (Ha Mmool cTaluH pea-
NU3ALHH WHBECTHIHOHHOTO MpPOEKTa);

* [[poOfaxa pealH3yeMOro MHBECTHLIHOHHOIO MPOEKTa I10 YacTAM.
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BoaMoxHOCTH BBICTPOTO BEIXOAA H3 WHBECTHIIMOHHOIO MpOoeKTa 4071~
KHBI PacCMaTPUBATBLCA €LUE Ha CTaaud pa3paboTKH H OLleHKM OH3Hec-
TINAHORB.

[TocneMHBeCTHLHONHEII KOHTPOAL MHOTAA [1YTAI0T C MOHUTOPUH-
roM. pdeKTUBHAS OpraHH3alMA MOHHTOPHHTA CHHXAET NoTpeOHOCTE
B MMOCJIEHHBECTHLIHOHHOM KOHTPOINE, KOTOPEIH BOSHUKAET ITOC/E TOTO, KaK
3HaYHTebHAS YACTh MPOSKTOB pPEAUIOBAHA.

[TocneuHBecTHLHOHHBIH KOHTPONL HanpaBlieH Ha yay4lieHHe §y-
IYLIMX WHBECTHLIMOHHLIX pelieHHH B 00J1aCTi KanuTanbHEIX BIOXKEHWH.
Or ofecneunBaeT MOABSHEHHE UTOTOB HHBECTHIIMOHHBIX [TPOEKTOB MOPT-
heist. Yerex npoexrTon OLEHUBAETCH IT0 TeM Ke KPHTEPMSIM, KOTOphIE
HUCIONB30OBATUCE st 1Y oTOopa, OCHOBHOE BHHMAHHE B XOJe IMOCHeMH~
BECTUITHOHHOTO KOHTHONS YOeNAeTCs napaMeTpaM MHBECTHLWH, KoTopeie
SIBJIAIOTCS PEIaloNIMMH JUTST ycriexa npoeKToB. I1IpH aToM BCecTOpOHHEE
MCCHeN0BaHUe MPOHIBEASHHEIX KAlUTANIbHBIX BIOXEHWH He SIBIACTCH
LIENTBIO KOHTPOJISL.

[TpoBeneHKe NOCNEMHBECTHLIHOHHOIQ KOHTpONd TpebyeT BpeMeHu M
FHAYMTENLHBIX 3aTpatT. BpeMs npoBe/eHHsI KOHTPONS CTPOro He oTipele-
nenHo. OOBYHO ero HAYMHAIOT IMOCHe TOTO, KAK HHBECTHIIMOHHEIE TIPOeK-
THL MTOCTUTJIH CTAAWH CBOETO OCYILIeCTBASHMUA, Ha KOTOpPOH OTMEeYaloTcs
[MOJOXHKTENEHEIE pe3ynbTaThl. HJaneko He BCe HHBECTHIIMOHHLIE TTPOSKThI
MOABEPraioTCs MOCAEHHBECTHIHOHHOMY KOHTpomo, OOLIUHO U3 ITopThe-
7151 BEIOMpaoT Hanboee KariMTAIDeMKHe, PUCKOBAHHEIE M CTPATETHYECKH
BAXXHBIE TIPOEKTHI.

[MocneHBECTHIHOHHEIX KOHTPONEL TIO3BONSET:

e yOeQUTHCSH, YTO 3aTPATEl M TEXHUIECKHE XapaKTepUCTUKH IPOEKTOR
YOOBNETBOPSAIOT NMEpBOHAYAIRHOMY IUIAHY;

® YIOCTOBEPUTACH, UTO HHBECTHIMOHHLIE ITPOEKTH TIIATENBHO MTPO-
paboTaHbl ¥ 4eTKO OlEeHEHbI;

® VIYYIIUTh OLEHKY ITOCHeAYIOIHX HHBECTHIIHOHHBIX [POSKTOB.

[MaBHas1 nmoik3a MOCIEWHBECTHLUMOHHOIO KOHTPONS COCTOMT B TOM
BAWAHHY, KOTOPOE OH OKA3BIBAeT Ha MHHULMATOpOB MpoeKTeB. MMeHHO
OTYETHOCThL O peayjikraTaX pealM3aliHH MHBECTHUMOHHBIX IIPOEKTOB
[TOBBILIAET OTBETCTBEHHOCTE B TIPOBEEHUY OLlEHKH U 0TOOpa IIPOEKTOB
B NIOpTHhenhb.

Nna Tora 4ToOBl HCKJIOYHWTh CYOBEeKTHBHIM B OLUEHKE pe3yJIFTATOB
OCYLLECTBAEHHS [TPOEKTOB TopTes, NOC/IEHHBECTHUHOHHBIH KOHTPOJIb
JIOJDKEH TPOBOAHTLCS He3aBUCHMBIMH SKCIIEpTaMH,
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[nasa 19. MMoptdent UeHHLIX bymar npeanpuaTua

19.1. Tunet nopTdenei U Uenk NopThENLHOro UHBECTUPOBAHUS

[MopTdens UeHHBIX ByMar npeArpHaTHd npeacrasnsger coboi Habop
HHECCTHIHNOHHBIX t]JDI-[,L[GBle AKTHBOB, CIAVXalHX HMHCTPYMEHTOM 1N
OOCTHXKEHHA KOHKPETHBIX LI;EJ'IEH HHBECTOPA. O MOXET COCTOATL KHK M3
LeHHBIX ByMar ofgdoro tuna (HanpMMep, akuuHd WK o0nuMrauuit), TaKk W
HECKONIBKHX THMOB (HarpuUMep, akuyii, obaurauni, OenosuTHRIX CEpTH-
(PHKATOB, BeKCesleil, 3aJIOTOBLIX CBHASTENLCTE U IP.).

B cpasHeHMH ¢ nopTdesieM KanUTalbHBIX BIOKEHUI TTopThelb UeH-
HBIX GyMar umeeT psifi ocobDeHHoCTel: Do/iee BLHICOKYIO JIMKBHMIHOCTE;
CPABHUTENLHO JIETKYIO YITPaBASIEMOCTE; DoJiee HU3KHI ypoBeHb JOXOIHO-
CTH (DIMBUICHI NaXe MO caMbIM BbICOKOAOXOAHBIM ODLIKHOBEHHBIM aK-
UWaM cocTapasier auies 40—60% cyMMbl UHeTOl NMpUGLITH peanbHbIX
MHRECTHLIMOHHEBIX NMPOEKTOB) H OTCYTCTBUE B OONBIIMHCTBE C/lydyaeB Bo3-
MOXHOCTH peasTbHOTO BO3AeHCTEMA Ha 3TY JOXOLHOCTE (KpPOME BO3IMONK-
HOCTH PEUHBECTHPOBAHUS KarTHTaNa B Apyrue (GoHIOBhIE HHCTPYMEHTLL);
OTHOCHTENBHO HH3KYI0 HHOIALMOHHYIO 3allHILEHHOCTh, a TakXe KpaliHe
OTpAHHYEHIIYIO BO3MOXHOCTR BRIDOpa HHCTPYMEHTOB B ITOpT(eNs B coBpe-
MEHHbBIX YCAOBMAX CTAHOBACHHA OTEYECTBEHHOIO (POHAOBOIO phIHKA,

@opmupyst rioprdens LeHHEX GyMar, TpeAnpUATHEe UCXOIHT M3 pas-
paboTaHHON HHBECTHLIMOHHOM CTpaTerid M CTpeMHTCS, YTOOH rmoprdeis
OblT TMKBHAHBIM, AOXOOHEIM H 00Nafajl pasyMHOH CTerneHb pHCKa,
OCHOBHBIMH TIpHHUWIIAMH (opMUpOoBaHUA TopTdens eHHBX Oymar
SIBNATOTCA §e30IMMACHOCTE, JOXOOHOCTh, THKBUAHOCTE H POCT BIOMXEHUH.
FiaBHas Lenk NMpH 2TOM COCTOMT B 00ecneYeHHH ONTHMANBHOTO COOTHO-
LIEHHST MeXTY PUCKOM H JOXOIOM, KOTOpas JOCTHrAETCH 3a cyeT JMBep-
cidbuxaliny moptdens (T.e. paclpeneneHna CpeicTB MEXIY PasiHIHBIMH
aKTHBAMM) M TIIATENbHOTO rToabopa (GOHAOBEIX HHCTPYMEHTOR.

Beibop onTHMaNEHOTO HOPThe/Is BeJETCH ¢ VISTOM ABYX BAPHUAHTOB
€ro opHeHTaUu: JHOO Ha nepRooUuepeNHOE TONYUEHHe JOX0Ja 3a CYyeT
MpoOlNEeHTOB H AUMBHASHIOB, NHO0 HA NPUPOCT KYPCOBOH CTOMMOCTH LIEH-
HbIX DyMar. YeTaHOBAEHHE BEITOIHOTO JNS TPEANPHATHS COYETAHHS pHC-
Ki H JOXOAHOCTH nopTdes focTiraeTes, eclid YMUTHIBATh [IPABHWIO; YeM
Gonee BRICOKHM N0Xod NPHHOCHT LeHHad GymMara, TeM GoNBUINME MOTeH-
LIHAIbHBII pHCK OHA MMEET,

JIukBUnHOCTE NOpTdenst LeHHbIX byMar NpeanpruaTia paccMaTpuna-
eTCsl, ¢ OAHOI CTOPOHBI, KAK CNocoOHOCTh OLICTPOrQ npeRpalieHHs co-
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JepKuMoro mmoptdens (MM ero YacTH) B JEHEXHbIE CpejICTBA ¢ MHHH-
M@JILHBIMH 3aTpaTaMi Ha peaTv3allvio LeHHBIX ByMar, a ¢ Apyroit — xak
cNOCOOHOCTE MPEATPUATHSI CBOESBPEMEHHO NOranarh cboy 06a3aTelibeTBa
nepesi KpeuTopaMu, KOToOpLie y4acTBOBaAH B (jopMUpoBaHHHd noptdens
(Banpumep, niepea BRaleAbLAMH 00AHraumii).

Cocran v cTpykrypa dopMupyemoro noptghens onperemsiioTes TH-
oM MHBECTOPA, £T0 HENAMH, 4 TAKAC KOHBIOHKTYPOR GOHIOBOIO Phit-
Ka. Mneectop MoxeT OblTh arpecCHUBHEIM MJIH KOHCEPBATHBHBIM, Arpec-
CHBHLIH HHBECTOPR CTPEMHUTCH TMONMYHH1b MAKCUMAN bHELH JAOX0I0 OT CBOMX
BJIOXEHW, IMO3TOMY NPpHODpeTaAeT AKUWH MPOMBIUUICHIILIX [TPEATTPUITHI
1 ¢upm. KoHceppaTHRHEIM MHBeCTOp NpHobpeTaeT rMaBHEIM 06pazoM
ofMrauny M KpaTKOCpoUuHbIe LeHHLIE ByMarut ¢ HauMeHbLI i CTeTICHbIO
pHeka, B ocHoRe (hopMHPOBAHMS ArpeccHBHBIX H KOHCEPBATHBHBIX NOPT-
dejeit UeHHLIX OyMar JIEXXHUT paliMuHOe COOTHOIUEHHNE IToKasaTelel
noxoaHoctd M pucka, [Ipu 3TOM TIOKA3ATENN JOXOHHOCTH MOTYT CYlLIE-
CTBOBATh B pasiuyHbIX hopMax — INpHpoCcTa AMBHAEHIOR HAM KYpCOBOil
CTOUMOCTH,

Pasnuyarotest M BO3MOXKHbBIE TUTIL! opTdieseit LeHHbIX OyMar: arpec-
CHBHEIE, OPUEHTHPOBAHHEIE HA QOXOA WA Ha POCT; cpeHEPHCKOBLIE,
OpPHEHTHPOBAHHBIE Ha 0X0J[ WY Ha POCT; KOHCEPBATHBHLIE, OPHEHTHPO-
BAHHLIE HA JOXOM WJH Ha POCT.

B zananHBIX KopropalusiX wenu noptdeibHOro HHBECTUPOBAHUS
COCTOAT B MNONYUYEHHWH 1OXOO0B, COXpAHEHHWH AKUHOHEPDHOTO KANWTMLIA M
obecrieyeHHM nNpupocra kanurtana, CooTBETCTBEHHO 3TUM LIeNAM QOpMH-
PYIOTCSI W pa3aHyHbie THNBI noprdeneil ueHHbX Oymar. Hanpumep, ecnu
TIPUOPHUTETHOM LCNBIO ABASETCH [10JIYYeHHE BRICOKOIC HOXO0Za, TO Mpef-
NOYTEHHME OTHAETCSH arpecCHBHLIM MOpTQeasaM, COCTOAWMM H3 HH3KO-
JHKBUOHLIX M BBICOKOPHCKOBAHHBIX LUEHHBIX OYMar MoJIONbIX pacTyUIMX
KoMIIaHuil, EciM MHBECTOp CcTpeMHMTCs obeceydTh COXpAHHOCTh K YBe-
JHYEHMWE KarmUTaIa, To B IOPTOhENs BKNIOYAOTCS BBICOKOTHKBHAHBIE IEH -
Hble DyMard, SMHTHPOBAHHBIC U3BECTHEIMHY HaIEXKHEMH KOMIIAHUAMH
C BBICOKHM pPEHTHHIOM.

VyuTEIBan COBpEMEHHOE COCTOAHHE SKOHOMHKH PoCCHMM M CTeneHb
PasBHTHA e (DOHIOBOr0 PHIHKA, KOHKPETHEIMH LIENAMH TOpTdensHoro
WHBECTHPOBAHMA HPEANpHATHIT MOLYT BBITh!

* COXpAaHHOCTL M YBENUYEHHES KaNHTANa B OTHOWEHHH LEHHBIX BY-
MAar ¢ pactylieii Kypcosoil CTOMMOCTEIO;

» ripuobpeTeHye LleHHBIX GyMar, KoTophIe MO YCIOBHSIM oDpalleHus
MOTYT 3aMEHUTh HATWYHOCTE (BEKCENSA);
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e JOCTYM K Ae(HUUTHON NPOAYKUHH, UMYILLECTBEHHBIM H HEHMYLIle-
CTREHHBIM IMpaBaM,

o CMEKYNATHBHAA Wrpa Ha KoJieDaHMsy KypcoB B VCIOBHSIX llecra-
ounbHoCTH QOHIOBOTO PhiHKA,

e CTpaxOBaHUE OT PUCKOB NYTEM ITPHOBPETEHUS TOCYIAPCTBEHHIX
ofMraudii ¢ rapaHTHPOBaAHHBIM LOXOIOM M Ip.

19.2. OcoGeHHOCTH (DOPMMUPOBAHWUA W YNPABNEHNA
nopThenem UeHHbIX Gymar

(DopMUpoBaHHE W yNpaBieHHe mopTrdefem LeHHBIX ByMar npeacras-
MIET fpouece NMPUHATHSI MIBECTHLUMOHHOMO PEINEeHHMHA OTHOCHTENLHO
onpeneieHHLIX HeHHbLIX OyMar, 0OBEMOB M CPOKOB MHBECTHPOBAHMSI,

Ha npakTike cy1ecTBYIOT ABa crocoBa ynpaslieHWs moprdeneM LeH-
HbIX ©yMar ripeanpusiTHs: CaMOCTOATENbHLIE W TpacToBeiid, [TpH nepaoM
cnocote BEITMIONHEHHE BCeX YIPARTEHYECKHMX PYHKIMHA, CBA3AHHbIX C NOPT-
heneM, CCYLIECTBAASTCA MEHELKEPAMY MPEATNPHIITHSL. LN DTOro coanaeTca
CNELMaTBHOE CTPYKTYPHOR rojpasfefieHe — (OHROBLIH OTIeN, KOTOPBII
onpexenaeT 11end U THI NopTdensi; paipadarbiBaeT CTPATErHIO M TAKTHKY
efo YIIpasie HUeM, OCYLUIECTBIET OllepaTHBHOE TUTAHKHPOBAHUE JBHKEHNS
HEHHBIX OyMar HCXOOs M3 3aiaHHBIX Leel; MpOoM3BQIMT orepalyd Mo
ylpapjicHHIO TopTdeneM; aHATU3IUPYeT COCTaB, CTPYKTYPY M JIUHAMHKY
ABHAKEHUWS LICHHBIX OYMar; NpHHUMAET MpakTHYecKye pelleHMs, HAaINpap-
NEHHBIE HA PEBH3UIO, MEPECMOTP U KOPPEKTHpoBKY noptdens. Ha npen-
MPUATHAX ¢ HeboNnbIIUM nopTdeneM LeHHLIX bymar pyHKUWH GOHI0BOTO
otnesna o0BIYHO BLIITONHAET OAKH KRanWchHMIMpoBaHHBII MeHeIXKep.

[1pu TpactoBoM criocoBe NpeArpuUATHe HA OCHOBE JIOTOBOPA A0BEpH-
TENBHOTO YIPaBleHMsI UMYLUECTBOM (TpacTa) nepejaeT (hyHKLMH ynpags-
jeHus tioprdheneM GaHKY WM IpYroMy OpHIKYECKOMY JIHUY, 3aHWMAalo-
weMycs nogoGHoH MeATeIBHOCTREO.

Pabora rno giopMUpoBaHNIO U YIIpABNEHKIO TTopTheneM HeHHBIX OY-
Mar cKJiafblBaeTcd M3 paaa MNocleNoBaTeNIBHEX 3TalloB:

1) BeipaGorka MHBECTULHOHHOH TIONTMUTHKM, OnpefeieHHe HHBECTH-
LHOHHBLIX LIEJei MpeslpUaTHA-HHBECTOpa U COOTHOLIEHHI NOXOIHOCTH
H PHCKa;

2) ocyulecTBneHHe (PMHAHCOBOrO aHanu3a, M3ydYeHHe OTHENLHLIX
BHOOB W rpyrin HEeHHBIX OYMAr ¢ LENbIO BHSBIEHHS CNYJYaeB UX HENO-
OUEHKHM PLIHKOM;

3) (popmupoBaHHe noprdens, onpeiescHie KOHKpeTHLX GymMar nis
HHBECTHPOBAHHA H pasMepa BKIAAbIBAEMBIX CPEACTB;
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4) nepecmoTp nopTdens, BRABNeHWe BYMar, KoToprie HeobXoaHuMo
MPOJaTE MK KYTTHTL,

3) ouenka oQek THBHOCTH NopTdens, pacyeT nokasatesaeil pyucka |
JOXOOHOCTH, HX CPpaBHEHHWE C TMOKA3aTeENHIMM I3TaNIOHHOIO l'l!]'[J'I‘qJﬂjl.'rl.

Hdnst BelpaboTKH MHBECTHLUHOHHOM MOJMWTHKH TNABHEIM SIBASIETCH
oripeaeeHye WHRBECTHUMOHHON Uenu uHBecTopa. COrfnacHo COBPEeMEH-
HOIi TEOpHH NOpThens: LEIH MHBECTOpa NPOSIBAMIOTESI B €r0 OTHOLIEHUH
K DHUCKY W OXHLaeMOW JoxojHocrd, OgHHM W3 IHMPOKO NMpHMEHAeMbBIX
METQMOB OMNPEeaeNeHHsl TAKHX LEJEH SIBIIETCS MocTpoeline Kpupoii Ges-
pasziH4yust, XapaKTepu3yiotlel MpearnoyTeHUs HHBECTOPA., DTO KpHBasl Ha
KPUTEPHAJIBHOH MAOCKOCTH, COCTONLAS H3 OUEHOK 3KBMBUIEHTHBIX MTOPT-
theneil. Boibop mexny ropTdemiMi, olleHKW KOTOpLIX JieXaT Ha TaKoi
KplBoit, Beapasznidued s HHBecTopa, BymecTe ¢ 1eM cpaBHeHHe nopTde-
Nei, olIeHKH KOTOPLIX JMEXAT HA PA3HbIX KPMBBLY, CBHACTENLCTRYIOT, HTO
jtoBolt roptTdens ¢ olleHKOM Ha O0HOI KpUBOM NpefinoyuTHTEIBHES TTOPT-
chenst ¢ OLIEHKOM Ha Apyroi KpHEBOH,

Kpupas Oespasiuuus MOXET OHTE TIpEACTABIEHA KaK ABYXMEPHLIi
rpauk, B KOTOPOM NO OCH abCLMCe OTKAQNBIBASTSS PUCK, MEPOH KOTOPO-
ro fISeTes! CTaHAapTHOE OTK/TOHEHHE {cr) a [0 OCH OpJUHAT — BO3Ha-
IpakIcHME 33 PHCK, MEPOI KOTOPOro ABJISIETCH OXHIaeMast JOXOAHOCTh (K }

Ha pucyHke 13 ppeactaniieHs TpU KpUBEIE fe3pasiuyns, Kaxmoas }13
KOTOPBIX TpelncTapnsieT coboi Bce BO3SMOXKHbLIE KOMOMHAIMK OLIEHOK
WHBECTOPA B OTHOWEHHWUW PUCKA H oXONHOCTH nopTdeneii.

>

OxKAaemMan QOXDOHOCTS K, g

CTahpapTHOR OTKNOHBHME Op

Pwe. 13. Kpueslie Beapasnyyua

Kpusbie Gespasnuuausi MMEKT IBa BaXHLIX cBoiicTea, TlepBoe: Bce
noprdeny, nexaliye Ha ofHOK KpuBol Ge3pa3nqyuus, SIBJSIIOTCS PaBHO-
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ueHHLIMHM, TTopThen A u b SyayT paBHOLEUHBIMH LIS HHBECTOPA, Ile-
CMOTPSI Ha TO UTO OHH HUMEIOT pasfHyHbLIe OXMOAEMBIE QOXOAHOCTH M
CTAHIAPTHLIE OTKNoHeHus. [Ipy 3toM moprdens b MmMeeT GONbIIHI PHCK,
yeM roprdeib A, M ¢ TOMKH 3peHMS 3TOTO MapaMeTpa OH XyxKe, 3aTo
noprhent b BRIMTPLIBAET 3a cyeT GoNee BLICOKOH OXUAAEMOH LOXOAHO-
cTH, HeM y noptdens A.

Bropoe cpoiicTBO KpHBBIX Gespasnuyus: noboi moprdenns, nexaumi
114 KpHBOIl, PACHOJCKEHHOM BHIUE W JeBee, Dojice NpUBJAEKATEIEH LN
MHBECTOPA MO CPaBHEHHIO ¢ NopThesieM, JieXallkiM 11a KpHBOH, pacro-
NnoXeHHOH Huxe u npasee, [loprdens B, KOTOPBIA JIEKWUT HA KPHBOII,
HAXOJIsILiielfcA Bhlle M JeBee KpuBoii nopTdens A, nMeeT Donsluyio go-
XOMHOCTh, YTO KOMIIEHCHUPYET ero OOJILIIHI PHCK, HO B TO € BPEM S MCHE-
Wil pyuck, deM noprdent b, 4Te KOMIEHCHPYET MEILIIYIO OXUAAEMYIO
AOXONHOCTh, TI03ToMY noptdent B npearnovytuTenbHee aast MHBECTOpPA 1o
cpabHeHHo ¢ noprdenaMd A u b.

B cuny oriMcaHHbIX CBOMCTB KpUBLIE 6€3pasnuuns HUKOIA He Nepe-
CEKAIOTCSI.

Mcxonst 13 oTHOIIEHHST MHBECTOPA K PHCKY M HOXOAHOCTH U UX Oolle-
HOK MHBECTOP MOXET MMETh GeCKOHEYHOE YHCIO KPUBLIX Despasnuyiui.
DTH KPHBHIE TTPOXOIAT Yeped KAKAYIO TOUKY KPUTEPHAILHOW TUIOCKOCTH,
HENUKOM 3aTIONHSS ee. XapaKTep PacrioNoXeHUs KPUBLIX 03HadaeT MH-
OHBUAYAJIBHYIO JUTS HHBECTOPA B3IaMMO3AMEHAEMOCTE JOXOAHOCTH H PHC-
Ka. KpyTele KpubLie Oe3pasiuyii 03HayaloT 60/iee OCTOPOKHOrO MHBEC-
TOpa, YeM [MoJorie KpHewe (puc. 14).

S A

>

Oxupaeman NOXOAHOCTL
Oxwvpaeman QOXO[HOCTL K

\

7 b
CTaH[ApTHOE OTKIOHBHHE Gy CTaHgapTHo OTKNOHEHME O

a 6

|

Pue. 14. Bijibi KpUBhIX DBAPA3NMYMA; 8 — KPYTble KpUBbIe, 6 — NONOrHe KpuBble
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B mepsoM ciyuae (a) KHBECTOp TOTOB JOMYCTHTL MAJIOE YBEIHUE HHe
pHCKa UL ¢ KOMNEHCALMEN B BHE 3HAUHTEIbHOTO YREAMYEeH WS AONO-
Hoctn, Bo sropoM cnydae (6) MHBecTop panu HeDONBLUIOTO YBEIHYESH M
JOXONHOCTH OTOR [MPHHATL 3HAUHTCN LHOC YBEJIIHYCHHAC [Z!IHEKH.

TaxuM obpasom, MeHeLKep B padoTe No (hopMUpOBAHHIO M YIPaBIIE-
HHIO l'leT(l]EJTEM JOJIKEeH OITPEJICTHTE OXHMAaEMYIO JOXOOHOCTL H DHCK
IS KKIOTre MOTEHUHANIBHOIO NopTdens, NocTporTs rpadiiik i peibparth
OAWH NOPTQeNh, KOTOPBIM NeX KT Ha KpHBoii Be3apaznuuusl BbiLE W JieBee
OTHOCHTEJIBHO APYIHX KPHBBIX,

[Tpu Buifope noprdpens Ha Gaze KPHBBIX GE3pas3NMUMHA MEHEJKEp
MCXOIMT W3 ABYX NPEAMONOKEHHW: 0 HeHACLILAEMOCcTH M 00 N36eXaH N
pucka. [Tpefrnonaraercst, Yro MHBECTOP BCErAA MPeRMoOUHTAET YBenmue-
HUe YpORHS cBoero bnarococtossuust, Mupectop, Ienaoiunit pbibop Mex-
1Y HBYMST OTUHAKOBRIMM BO BCEM (KpoMe OXMAAEMOi JOXOJHOCTH) MOopT-
thenamu, BeIGeper noprdens ¢ Oonblueil NOX0IHOCTHIC. OJHaKO e€CiH
MHBECTOPY HYKHO BHOpaTh MEXAY NopTheasiMHK ¢ 0OTHHAKOBbIM YPOBHEM
OXUJaeMOM JOXOLHOCTH, HO pa3HLIM YpPOBHEM PUCKA, TO OH BhibepeT
MopTdeas ¢ MEHBIIHM PHUCKOM.

Wrak, rMaBHBIMHE TapaMeTpaMil IMPY yIpanielluy rnopTpenesM, KoTo-
phie HeOBXOOMMO ONpese/IUTh MEHEIIKEDY, SIBISIOTCH OXKMIaemas TOXO/ -
HOCTL H pUcK. PopMUpYd nopTdensb, MeHeKep HE MOXET TOYHO oIlpe-
aenuTs dyaywylo JuHaMHMKY ero JOXOOHOCTH M pHCKAa, TO3TOMY CBO
BbIOOp OH CTPOMT Ha OXMIAEMEIX 3HaueHHsX. [JaHliple BEMYHMLI OLle-
HHBAOTCS HA OCHOBE CTATHCTHYMECKHMX OTUETOB 38 Npeibiily e Meproasl
ppemeHu. [loaydyelHbie OLEHKH MEHEMIXEpP MOKET KOpPpPEeKTHpPOBATE CO-
FAacHO CBOMM TPEACTABJIEHHMSIM O pa3sBHTHH Dyayllieil KOHBIOHKTYPHI.

[Tockoneky noprdene, GopMUpyeMbLil HHBECTOPOM, COCTOHT U3 Ha-
Dopa pasMHUYHBIX IEHHEIX OyMar, €ro JOXOAHOCTE 1t pHMCK OYAYT 3aBHCETL
OT MOXOMHOCTH M PHCKA KaXI0M OTIeLHOH LeHHoi OymMarn., KpoMe Toro,
OXUIaeMast oXoJHocTh ropTdeNs 3aBUCHT OT pasMepa HauanbHOTo Ka-
[HUTANa, MHBECTHPOBAHHONO B KOHKPETHBIE LIeHHBIe GyMaru.

OxumaeMast AOXOJHOCThL ITOPTGENs MOXKET DbiTE BhIUHCAEHA ABYMSI
criocobamu. [lepsuiit crrocod ocHOBAH Ha MCMONLIOBaAHMH CTOHMOCTEH
Ha KOHEL Mmepyolla M 3aKIlovaeTcs B BLIYUCIEHHH OXHUAAeMOil UeHBbI
roprhens B KOHLE neproia MU YPOBHS €ro NOXOBHOCTH:

K, =0 - W), (122)

rae K — oxupaeMasi noXoaHoCTh roprdens,
W, — HauansHas CTOMMOCTh NOPT(hen;
W, — oxuiaemMasi CTOMMOCTb MOPT(ENS B KOHUC NepHoaa.
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Bropoil criocod mocTpoeH Ha HCMONB30BAHHMK QXuUaaeMol JOXonHO-
CTH UEHHEIX DyMar M BKJIIOYACT BbIYMCIEHUE OXHMIAEMON JOXOOHOCTH
nopressi Kak CpeAHEB3BELUEHHOH OXHIaeMblX AOXOAIIOCTEH LIEHHBIX
Gymar, BxomsAULMX B opTdhensh, OTHOCHTENBHBIE PRIHOUHBIE KYDChI LIEH-
HBIX ByMar noprdenst UCNOJL3YIOTCH B KaUeCTBE BECOB:

N —
K, =Y x;xk =x)xky + 3 Xky +...+ X Xy, (123)
=1
TAE X, — Jon HAMANLHOIL CTOHMOCTH nmopTdiens, MHBCCTHPOBIHHAA B UCH-
Hylo Bymary;

k. — oXuzaeMas IOXOLHOCTE LEHHON Bymar;
N — wonanuecTso LCHHRX OyMar B noprgene.

MHBecTOp, KOTOpKIT Xenaer rnoayvynTh HAHDOJLILYIO BOZMOXHYIO
JOXOMHOCTh, JOJXeH HMeTh noprdieNib, COCTOAUIM M3 ONHONH LIeHHONM
DyMaTH, ¥ KOTOpOi oxuaaeMas foxoaHocTh Haubonsmias, OgHako Me-
HelXKep TMOCOBETYET HHBECTOPY AMBEPCUDULIHPOBATE CROM NopTdens, T.e.
DKNIOYMTE B HEro HECKOJIbLKO LieHHBLIX OyMar, CHHXKAs TeM CcaMbIM pPHCK,

MHBecTHLIMOHHLEI pHCK TOPTAEIA ONpenssieTC Kak HIMEHYHBOCTD
NOXOMHOCTH, KOTOopas M3MepseTes CTAHNAPTHLIM OTKIOHEHHEM (aucnep-
cueil) pacnpesesieHHs TOXOOHOCTH TTOPTHhENs.

OxxujaeMblil pMCcK mopThens npeacTapiser coboit codeTaHue CTAH-
HAPTHBIX OTKJIOHEHMU (nucriepcuil) BXOASIIUNX B Hero LEHHBIX OyMar
OgHaKO B OTIMUHE OT oXWaaeMoll JOXOAHOCTH pHCK MopTdhens He siBsI-
eTcs 0OsI3aTeJIRHO CPEeAHER3BEIISHHON BEIUMHHOR CTAHOADPTHBIX OTKJIO-
HeHui (gucnepcHiil) DJOXOOHOCTH HIEHHBLIX OyMar eno B TOM, 4yTO pas-
NHUHBIE LiEHHBIE DyMary MOryT no-pasHoMy peardpoBaTh Ha M3MCHEHUE
KOHBIOHKTYPEI PhIHKA, B peayasrare craHmapTHbE OTKJIOHEHHKS (IHCTep-
CHH) DOXOJHOCTH PasjtM4HBEIX LIEHHRIX OyMar B pile cayyacs OyayT racHTb
ApYr Apyra, YTo NpUBEIET K CHUXeHHIO pHcKa NopTdens. Puck noptdens
3ABMCHT OT TOCO, B KAKOM HalpanfeHHH H B KAKOW cTermeHH MeHsIoTCs
JIOXONHOCTH BXOMANIMX B HErO LEHHBLIX OyMar npi HaMeHeHHH KOHBIOHK-
TYPE DLIHKA.

st onpeneneHUsi R3aMMOCBI3W M HaTIpapneHUs U3MEHEHHA MoXOI-
HOCTeH LIEHHBIX GyMar MCIoOJb3YIOT [TOKAa3aTe/b KoBapHalMH H KoshdH-
LHEHT KOPpPEsILIHH,

flokazatens xoBapuallUu onpenensercs no dbopmyne

Carxjw,z[i(kxHET}K(;:,—EJ,)]:H, (124)

fm|
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rac  COV,, — KobapHai(ist AOXOAHOCTH HEeHHbIX Gymar;
k. — HOpMA ZOXOAA Mo uenuodt Gymare;

iy

k, p T OXHAACMasA HOPMA [oXNoAa Mo LieHHoll Gysmare;

7 — 4YHCno HaBmoAeHHH 33 AOXOOHOCTRIO LEHHBIX OyMarL
[TonoxUTENLHOE 3HAUEHWE KOBADHALIMH CBMACTENECTBYET, UTO JOXO-
HOCTh LEeHHLIX OyMar M3MeHseTesd b OJIHOM HAanpasleHHHW, OTpUMLATEe k-
HOoe — 4yTo B ofparHoM. HyleBoe aHAYEHMe KOBAPMALIMM O03HAMAET, HTO
B3aHMOCBSI3L MEAY JOXOJHOCTAMH aKTHBOB OTCYTCTBYET.
JpyruM nokaszaresieM B3aHMMOCBSIZM W3MeHeHHN JoXoAHOoCTeil LIeH-
HBIX DyMar ciyKHT KoaMpUUHEHT Koppenalun (G}-):

Ty = C'{}P;J, (o, x CFP), (125)
rie 3, , — CTAHIAPTHOE UTKIOHCHHE LOXOAHOCTH LerHodt GyMarit.

KoathhuumeHT KoppelsauMy MeHsETCH B rpeneaax or —1 go +1,
[TonoxuTensHOE 3HAUCHHE KODMMPHUUXEHTA rOBOPUT O TOM, 4YTO JOXOAHO-
CTH UEHHBLIX OYMar MEHSIIOTCS B OZHOM HAMNPaBIEHMM C M3MEHEHHEM
KOHBIOHKTYPEI, OTPHLIATEARHOE — YTO B npotupononoxHeM. [pu Hyne-
BOM 3lfaYCHUU KO3QhHULIHMEHTa KOPPENsSILUMH CBA3L MEXIY NOXOMHOCTSIMH
LIeHHLIX DyMar OTCYTCTBYET.

Puck moprdyenst, COCTOAMETO H3 ABYX 1IeHHBIX ByMar, paccYnTLBAET-
csl 1o (popMyne

2 2 2., .42
r.:rﬂz\f-:rxxdx +ayXdy, +2d,d, (1,0,0,), (126)
rie G, — CTAHAPTHOE OTKIOHEHHE MO nopTdpeio,
@,  — CTAHAAPTHOE OTKJIOHEHHE MO UcHHOH DyMare;

X, ¥
d,, — nons LeHHodH Gymaru b nopriene;

r_r:}r — Ko3(pUIHEHT KOPPEMUHH Mexay ueiHBMI GyMaraMLr x i .

Puck moptdens, odbeanHsiowero doneliee YUCAO UEHHBIX Oymar,
TpebyeT MocTpoeHHs KOBAPHALIMOHHOW MaTpHLbl ¢ JaHHBIMU O JHCIIEp-
CHH M KOoBapuauuu byMar, a TAKKe ee pellieHMsl.

DUHAHCORBIN aHAJIM3 MPOBOANTCS HA BTOPOM 3Tale Ipoliecca ynpas-
JIeHNs nopTdeneM UeHHBIX OyMar ¥ npeacragnser coboi roAroToBKY AaH-
HBIX, HeOOXOOMMBIX [itsi paboThl MEHEIKepa T10 YIIPABIEHHUIO TIopTdhesiem.

[poBeeHre HUHAHCOBOTO aHAJIM3a CBS3AHO ¢ HEOGXOAUMOCTHIO
onpejeNieHNs KOHKPETHLIX XAPAKTePHCTHK LEHHBX OyMar U BBIABIEHHS
TeX LeHHBIX ByMar, KoTopble MPeacTaBiasoTesa HHBECTOPAM HEBEPHO OLe~
HEHHBIMM B HacTOAILEM.

[Tpy onpeneneHn OCHOBHBIX XapaKTEPUCTHK PACCMATPHUBAIOTCS [/1aB-
Hble (AKTOpBI, BAMAIOLIWE HA LEHHBIE OyMar, # YCTAHaBNMBAETCHA HX
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FOABEPKEHHOCTE 3TOMY BIMSIHUI. TakuM ¢aktopomM MOXKeET OLIThL, Ha-
NpPHMEP, pa3Mep HATOTOBBIX BAITIAT, KOTOPBIH He OMHIAKOB JUI LIEHHBIX
OyMar, TIpeACTABNAIIIMX HHTEPEC JUISA HHBECTOpA.

CyiuecTpe HHOE BJAUAHUE HA NPHHATHE MHECCTHUWOHHBIX pelleHHH
OKa3blBaeT YPOBEHb MHMANIIMH, ¢ YBETMUEHEM lepiHoja KOTOPOH AoXxon
Mo aKLL U AM Meraercs, MeHeaKep JO/IKEH TAKKE YYUTHIBATE BIAMMOCEA3b
MpHOLIIN, AMBHACHIOB # HHBecTMLWH, [Tpu npuHaTOM BapuaMTe pac-
npeneneHuns npubsimi 3 Hee (GUHAHCHPYIOTCA HOBBIC WHBECTULIUM W
BRITUTAYMHMEBAIOTCS IHBUACHObL] aKUHOHCPAM. Bbﬂ'lﬂﬂ'l"ﬂ fonee BHICOKMX AH-
BHASHIOB M YBENNYeH e pasMepa MHBECTHLIMI TpeOYIOT rnonyyeHHs Ao-
NOAHUTEALHBIX CPEACTEB MIBHE, YTO JOCTHTIAETCH, B HMACTHOCTH, 3a CHET
HOBOM Mpogaxu akiHid. [ToaToMy HeobOXoAMMO NpoaAHAIH3HPOBATE JUBH-
JAEHAHYIO MTOTHTHKY MPEeATNPMATHA, BEPOATH BIH NPHTOK CPEOCTE HHBECTO-
pop B Bynyniem. Ha ocHoBe aHANM3a OLEHHBAIOT CTABKY AUBHWAEHIHOM
JoXoAHOCTH LeHROH ©yMard B NepcnexTiBe (HanpHMep, B clelyloleM
roqy) U ONpenefsioT BEPOSITHOCTH €€ BKIIOYeHUs! B nopTdenb. Takxe
HeoGXOAHMO YCTAHOBUTL BO3MOXHBIA PUCK Mo AaHHOH ueHHOU Bymare,
yroGLl He TNOABEPraTk PUCKY BECh IOPTQes.

BeIsIBNIeHHME HeBEPHO OLIEHEHHBIX LieHHBIX ByMar obbIYHO IPOBOIUT-
Csl C [TOMOUIBIO MEeTOOOB (DYHIAMEHTAIBHOTO aHATK3a W BKITIOUAET NOUCK
H obHapyXeHHe TAKMX CHTyalKid, Korja OoueHKH OyOIYLUHX JOXOLO0B H
JIUBHACHIOB MPeAnpUATHI JHO0 cylieCcTBEHHO 0TNHUATC 0T obLenpH-
HATOrO MHeHUS, bo sensioTes 6oee TOYHBIMY, THGO elle HE DONYYH-
JIYM OTPa>KeHUST B PHIHOYHOM Kypce LIeHHBIX Gymar

B pamkax chyniaMeHTATRHOIO AHANK3A BhigBIEHUWE HEBEPHO OLIEHEH-
HBIX e HHBIX ©yMar MOXeT OCYWECTBISTECS HA OCHOBE ONpPEAC/IEHHT WX
BHyTpeHHel (MCTHHHOH) CTOMMOCTH,

CUMTAETCHd, YTO BHYTpeHHM (MCTHHHAA) CTOMMOCTD Jtoboro akTira
paBHA TIPHBEAEHHOH CTOMMOCTH BCeX HAJHYHBIX JeHeXHBIX IMOTOKOB,
KOTOpLIE BAaJleSIell AKTHBA pacCUUThIBAET NONyYuTL B OynyiieM, [Tosromy
MEHEIKEP CTPEMHTCA OlNpeOeuTh BpeMs MOCTYINIEHHA H BeIHUMHY Ha-
JIMYHBIX JEHEXKHBIX MOTOKOB, 3aTeM PACCYHTLIBAET KX IIPHBEAEHHYIO CTOH-
MOCTh, UCTIONE3YA CTABKY OHCKOHTHPOBAHHSA, K COCTABNACT NMPOrHO3 BeNTH-
YHHL AHUBHACHI0B H NOXON0B, KoTopble 6YayT nogy4ueHsl B JanbHelieM,

[Tpoueaypa aHaiu3a BHYTPEHHEW CTOHMOCTH aHAJOMMUHA METOAY
THCTOM TTPHBREOEHHOH CcTOUMOCTH M Ba3sMpyeTrca Ha OLEHKE KanuTanusa-
LuK goxola. Ecny NpUMeHHUTs METON KATIMTANIH3AHMH JOX04a K OLUcHKe
obnyraumii, To cytb ero Oyner COCTOATL B CpPaBHEHHH IBYX SHAYeHHH
TI0Ka3aTeNs MOXONHOCTH K ToTalleHHIO: CYLUIeCTBYIOMIEH NOXOAHOCTH W
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TpebyeMoit (T.e. TOro aHaYeHHsl, KOTOpoe SBNASTCH, 10 MHEHHIO MeHE -
Kepa, npaBMibHbIM). BHYTpeHHss cronmocTs obnurauny (¥) moxer 6bIThb
BEIUKCIeHA no dopMyne

i
— . ey |
V=3C:(l+p, (127)
r=1
ThE C, — npeanofaracMalil ACHEKHLIE MOTOK (BLITNATE HHBECTOPY) MO TOAaM;

y* — TpelyesMan QOX0OONOCTh K TTOraureHim,

H — QCTATOUHEIN cpuK ODpalICHKI.

Tax kak ueHa MOKYNKH oblUrauMm — 370 ee peiHouH b Kype (P), TO
AJ1s1 MeHeIKepa YHCTas NpHBefieHHAd cTOUMOCTL (NPV) paBHsieTcsn pa3-
HOCTH MEXOY CTOMMOCTEIO OBnMIauuu (V) ¥ LeHolt MoKymKkH:

il
NPV =V - P=|3'C, :(1+ % |- P. (128)
i=l

Ecnu obnuraumia MMeeT rnonoxurensHoe sHaveHue NPV, oHa aBns-
eTcs HegooueHeHod, OTpyuaTenstHoe sHadeHue NPV canneTeniscTBYET
0 MepeolieHeHHoCcTH obnuratuy., HakoHew, anauenue NPV, papHoe HYNIO,
paccMaTpUBAETCS KakK TOUHas olleHKa oO0IHTaLiuiy,

Meton xanuTanu3alMy J0X00a MOXKIIO TIPUMEHHTL H K O1IEHKE aK-
Ui, BHyTpeHHTST (HCTUHHHAS) CTOUMOCTE KaruTana (V) Byaer pacciUThI-
BATLCS KAK cyMMa MpUBeJeHHBIX CTOMMOCTE! OXutaeMbIX ITOCTYINIEHWH
M BBITLIAT:

!
V=>C:(1+k), (129)
(=1
roe C ¢~ OAHAACMOC TTOCTYIICHHE (MK RBHINAATA), CHBA3AHHOE ¢ KAMHTAnoOM
B MOMEHT BpEeMEHH f]
k — craBKa JMCKOHTHDOBaHHA [ NEHEXHEIX 10TOKOB JaHHOW CTETICHH
pHCKa,

Tak KakK geHeXHbli ITOTOK oXugaeTca B DynynieM, TO ero BelHYMHA
KOPPEKTHPYETCH C MOMOIUBIO CTABKH AUCKOHTHPOBAHMA, YUMThIBatOLIeH
He TONbKO U3MEeHEeHHEe CTOMMOCTY JgHEer BO BpeMENM, HO H (akTop pHCKa.

B npuBegeHHOM paBeHCTBE CTaBKa AMCKOHTHpPOBAHUA Mpeamnojara-
eTcsl IOCTOSIHHOM B TeueHHMe BCETO BpeMEHK MWHBeCTHpoBaHM (10 0ecKo-
HEYHOCTH ).

IOna ynobBerBa pacyeTOB TEKYUUH MOMEHT DpeMEHW NpPHHHMAaeTCH
paBHEIM HYI0. Ecnu 3aTpaThl Ha NMpHoGpeTeHHe akTHBa B MOMEHT BpeMe-
HH f = 0 cocrasasiioT P, To ero yMcrasl rpHBedeHHas cToMMocTh (NPV')
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PABHA PASHOCTH MeXNY BHYTpeHHeH CTOMMOCThIO aKTHBRA M 3aTpaTaMH Ha
rpHodpeTeHHe:

NPV =V - P=| ¢ (L4 k) |- P. (130)
f=1

Pacuer NPV paeT BO3MOXKHOCTE NPUHMUMATE pelieHye o npHobpere-
HUH aKTHUBA (aKUMH), AKLUHA pacCMATPHBASTCH KAk TMpHeMJieMast M cyM-
TAETCSl HEeAOOLEHeHHOM, ecni ee NPV > (). AkuMA paccMaTpuBacTes Kak
HenpHeMJieMas U cunTaeTesl TiepeolieHeHHOH, ecan ee NPV <0,

AKIINS SIBJISteTca HenoolleHeHHoM, ecnun V¥ > P, U nepeolleHEeHHOH,
ecnit V< P,

Tak Kax (pMHaHCOBbLIE MOCTYIUIEHMS, CBSI3AHHbIE ¢ HHBECTHLMAMY B
oBBIKHOBEHHbIE AKUMH,— 3TO JHBHAEHABI, KOTOphLIe BRagenell akuUMi
OXHZaeT MOAYUUWTL B OVAVIUEM, TO0 crocod OUEHKM aKUMi Mo MeToxy
KANMUTANH3ALHH J0X00a HA3bIBAIOT MONENLIO AHCKOHTUPOBAH M JHBUACH -
nop, st onpene/eHHs1 BHYTPpeHHEH CTOMMOCTH akUMH (V) HCIOMbL3YIOT
paBeHCTBO!

V=YD, :(1+kY, (131)

=1

riie ﬂ; -~ OAHIaeMEle BBITLTIATLL MO akKUWWA B NepHol BpeMeHM I

HJOmMojHUTENbHEE TPYIHOCTH B pacyeTaX BOSHHKAIOT B CBA3H C Heob-
XOJHMOCTLI0 [porHodupoBaHui HecKoOHEYHOIO TIOTOKa TaTexei 1o
IMBHIEHIHEIM BHINIATAM, TAK KaK BpeMf obpailleHUs OOBIKHOBEHHBIX
akuwit He orpaHHYeHO. PelUMTE JaHHYIO NpobleMy M CAENaTh pacyeThbl
MOXHO € yHeTOM HEKOTODRIX MpEINOJMOXeHUH 0OTHOCUTETHRHO pOCTA AU~
BHICHIOOB B DVAYLIEM,

[TepBoe NPENNONOXKEHHE 3aKNIOYAETCA B TOM, UTO pasMep DUBUIEH-
OB ocTAeTCHd HEHAMEHHBIM, JTo (pOocTeHIIHA cny4al, Korga TeMIT pocTa
IUBMOEHIOBR paBeH HY/I0, — MOJENb HYJIEBOro pocta. BHYTpEHHAS CTOM-
MOCTH aKkUMK (V') B 3TOM clyuae onpegensietcss no dopmyse

Vo= I}g Lk, (132)
rae D, — thuKcHpoBaHHbie THBHACHIEL

Mopnens ¢ HyneBbIM poCTOM NMPUMEHSIETCA TaKKe AN OnpeleneHHs
BHYTpeHHEH CTOWMOCTH NMpHUBHMAErHPOBAHHBIX aKLHH, TaK KaK Mo 6oib-
LUMHCTBY NPHBHIETHPOBAHHBIX aKIIMH PerynsapHo BuINIayuMBAOTCH JUBH-
JEeHAbl (PUKCHPOBAHHOTO pa3Mepa.
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Bropoe npeanonoxexue CBI3aH0 ¢ UIMEHAOWNWMHCH JUBHASHAAMMH,
KOTOpPbLIE PACTYT OT NEpUOAA K MEpHoaY B OAHOM NponopuMi, T.e. ¢ OOk~
HAKOBBIM TEMTMOM pocTa. MoHedb NocTOSIHHOTO PocTa MPEeaNoOIATAET, UTO
AUBHACHAL! HA OLHY aKLMIO, BBIMAYEHHbBIE 3a Npelblayiunit ron (Dg),
BRIPACTYT B JaHHOH NPONOPUHH (g) TaK, 4TO B CHEAYIOUIEM OOy OXKH-
AaloTcs BBINNATHL B pasmepe: D, = D, (1 + g), uepes rojl — B pasMepe:
D,=D (1 +g), vn

Torza BHYTPeHlssl CTOMMOCTS AKLLMH OYOET paBHa:

-
V=YD (+g) :0+k). (133)
f=1

TpeThe MpeAnONoKe HHUE OMMCLIBACTCS ¢ MOMOILLIO MOIeNH NepeMeH -
Horo pocta. [agHagd ocoBeHHOCTE 3TOH MONENM — [EpHO)l BPEMEHYH B
OyayueM (77), rmocie KOTOPOTo OXHIAAETCH, YTO AMBHAEHILI OYAYT pacTH
¢ mocToTHHBIM TeMnoM (g). Tlpu 5ToM HeoBXONMMO COCTABUTH NMPOrHOI
AUBHAEHIOBR 10 repHolia T HCXOoAS M3 WHAHBWAYaNbHOTO APOrHo3a 1o
BEIHYMHE OUBHIEHAOB 15l KaXKIOro NOAMepHoLs, a TaKKe paccuUTaTh
HacTymieHue mMomeHTta 7. [locne HacTynneHust MmomeHTa T QHBMAEH B!
DYOYyT pacTH cledyiolHM obpa3om:

Diyy =D, (1 +g);

D,=D,,+1(+gp=D(1+ g)%;

D,y=0,,+1(1 +g)=DT(l+g}3H T.AL,

BuyTpeHHsIs CTOUMOCTE aKIIWH B 3TOW MOmenu OyAeT OlpelensIThCA
KaK cyMMa IIpHBEIEHHOH CTOMMOCTH IMBHAEHMNOB, BRITUTAYMBAEMBIX JO
nepuoga 7, BKAIOYHTENBHO, H TNpHBEASHHONH CTOMMOCTH BCceX BBRIILIAT
IHBHAEHAOB Mocje nepuoaa 15

V="V, + V.. (134)

7l

QopMyia pacyeTa BHYTpeHHeH cromMocT akuui (F) npuMer cneay-
KOLIHH# BUI:

T
V=YD, :(14k) +Dr, (k- 1+K)T]. (135)
=l

OnpeneneHHas TAKUM 0BpA3OM BHYTPEHHSS CTOMMOCTE akLii (V)
CPaBHUBALTCS © €€ TEKYIIMM PLIHOYHBIM KypcoM (F). Ecnu akxuma Heno-
OUeHeHa, TO ee BHYTPeHH A CTOMMOCTb BBILIC TEKYIUero Kypea (V> P), n
TAKHE aKLMH PeKOMEHAYIOT MOKyraTh, B cayyae npesuillieHHA TEKYLLETO
Kypca Haja BHyTpeHHeid cTouMocThio (V' < P) akuUus cHMTaercsd nepeoue-
HeHHOH, Y4TO CAYXKHT CHTHAJIOM K &8 MpoHaxe.
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g

—

Ha ocHoBe TwaTeNLHOTO M3ydeHMs OTASNLHLIX BUAOB M IPYIINT LEeH-
HBiX OYMAar, BLISIBIIeHMS] BO3MOXKHBIX CAVIASE MX HENOOUEHKH pbIHKOM
MEHE/DKep onpeacnsieT KOHKPeTHEe OyMard s HHBECTUPOBAHHUA U CyM-
MLl BKIAABIBAEMBIX B HUX CPEICTB,

CyILIeCTBYIOT JlB€ TaKTHKHM ynpasieHus mopTdpeneM LEeHHBIX Oymar:
[accHBHAas H AKTHBHASL.

[Ton maccUBHREM YTpaBJieHHeM NMOHUMaloT npuobpeTeHWe W Blane-
HHE HEHHBIMH OyMaraMH B T€UeHe BEChMa MPoIo/KHUTeNBEHOTG BPEMeHH
¢ HeOOMBIIMMKH W pefKMMH HameHeHusMu noprdens. laccuBHble MeHen-
Kepsl TIpednonaraiT, UTo BCe (PMHAHCOBLIE PEIHKH OTHOCHTENLHO 3()-
heKTHBHB! A7151 HOCTHXKEH M ycrexa B Beibope LUeHHLIX ByMar UnH Bpeme-
HH X mnpvofpeTennss. OHM MPHHHUMAOT PEIUeHHsT Mcxodn U3 obile-
MPHHATONH Ha PBIHKE OLIEHKH pHcka W goxoAHocty. MX TaKTHKa COCTOMUT
B CO3IAH MW XOpOuo I BepcMdHIMPOBAHHOTO nMopT(heis ¢ 3apaHee orpe-
HeleHNBIM YPOBHEM PHMCKA M TPOJAOTNKHUTENbHOM YIEPXKHMBAHMH €ro B
HEHIMEHHOM COCTOSHIAHK (32 MCKIOYeHUEM PeMHBECTHPOBAHUS AOX0I0B
H HeKOTOPOH KOPPeKTHPOBKH MnopTdens Ais JocTHKEHHA TOYHOrO CooT-
BeTCTBHS BhlOpaHHOMY nokazartenio). ChopMHUpOBAHHBIE MU MOPTHhENH
MpeacTaBaaioT cofoli 3epKAUTEHOE OTpaXeHHe phIHOYHOTO TopTdhens, co-
CTOALLErO H3 BCEX HEHHBIX OYMAar, MPUCYTCTBYIOWMX HAa PRIHKE, B TOM ¥e
MY COOTHOUWEHHH OTHOCWTENBHO COBOKYMHON CcTOMMOCTH (101LAOBBIX
MHCTPYMEHTOR Ha peIHKE.

[ToHATHE PBIHOYHOTO NOpTQest TBAAETCH TeOPSTHUECKMM H HCHNONb-
3VeTCs IS YIPOLEHH MOHHMAHKS CUTYAUHHM B peUTBHON KHM3HKM U ONK-
CaHusl TIOBENEHMS MHBECTOpPA Ha phiHKe. Mogenb co3aHust PeIHOYHOIO
rnoprpenst NpenitofaracT, YTO BCE HHBECTOPBI HMEIOT OAUHAKOBLIE MIigop-
MALKIO ¥ OLUEHKH OTIIOCUTENBLHO PHCKA M OXKMIaeMOH JOXOIHOCTH LieHHbIX
OyMar M UTO NX MHTEPeCyIOT TOJILKO [Ba rapaMeTpa — pUCK M JOXOAHOCTE.
[lpn oTOoM MHBeECTOPbl MOTYT CBOOOAHO 3aliMMaTk W TIPEIOCTABIATE Cpef-
CTBA MOJ CTABKY 0€3 PHCKA, OTCYTCTBYIOT TPAHCAKLIIMOHHBIE pacxoibl, a
HATOTH HE OKA3BIBAIOT BJIHAHUWS Ha ipHHUMAEMbIe peleHus . Bee uHBecTO-
Phl OOAMHAKOBBLIM ofpazoM OlLeHKBAIOT cUTVauuic M 6ynyT opMHPOBATh
OfHHAKOBEIIl 10 COCTaBY PEIHOYHEIH MOpT(eNs, B KOTOPEIA B pe3yiLrare
CEpHH FTOKYNOK M NpOAasK KaxKnoH oTOensHoH byMary BORAVT Bce HHCTPY-
MEHTEl B COOTBETCTBHH C HMX VIEIbHBIMH BECAMM HA PBIHKE.

B peantHOM XU3HU NPAKTHYECKH HERO3MOXKHO copMHpoBaTh fei-
CTBHTENNLHO PBIHOUHBI MopTdeik, TOCKOABKY 0H JOJXKeH BKJIIOUYATE BCE
hntiancoswie akTHRL. [1o3TOMY Ha NMpaKTHKE B KauecTBe phIHOUHLIX pac-
cMaTpuBaloTes nopthenu, KoTophle o0pa3oBaHbl Ha OCHOBE MHIEKCOB C
HpoKoi Basoit, HanpuMep uHaekca S&P 500,
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[lpn nmaccusHOM yNpaBMeHWW noptdeneM MeHemxep BuiBHpaeT B
KAYECTRE e HEKHH WHIOEKC W hopMupyer nmopTdelb, M3IMEHEHHE 10—
XOMHOCTH KOTOPOro COOTBETCTBYET ANHAMIKE faHHoro uHaekcea, Maccun-
HOE YMpABIEHWE OTCI0AA IMOAYYHITIO HA3RAHHE WUHICKCHPOBAHWS, a [ac-
CHBHEIE TOPTHhenn — MHIACKCHBLIX (JOHIOB.

Crparerust, KOTOpoH cAeAyIOT NMACCHBHLIE MEHEIXKEPBI, Mpearnonara-
eT HemnpeBbILleHHE PHEeKTHBHOCTH MEpBOHAYAILHO COCTABJIEHHOTO NOPT-
e

[papudecki npuMep naccHBHOTC ynpaprnenus noprdesieM MeHen-
KepoM NpeAcTaBieH Ha pHc. 13,

Oxunasman BOXOOHOCTh

A 2

B {oluee mHeHue)

-
LTaHA3PTHOE OTKNOHEHKE AOX0AHOCTH

Puc. 15. Kpueste Beapasnuyus (1, 2, 3) Npu naccuBHOM ynpasneHuu noprdpenem

Menemxep (hopMupyeT nopTdelb, B KOTOPOM coYeTaHHe Be3pucKko-
BBIX LEHHBIX ByMar ¥ MHAEKCHOTO (OHMA CXOXKe C phHOYHLIM IlopTde-
neM. Touka A nokaspBaeT [AOXOAHOCTh C HYJIEBBIM PHCKOM, KOTOPYIO
obecneunBaioT HespHCKOBBIE LieHHBIE Bymaru. Toyka B — pHCK 1 oXuna-
EMYI0 JOXOOHOCTL CpeAHEPBLIHOUHOID nopriens, KOTOphle COOTBETCTBY-
10T oblleMy MHEHHIO Ha pbiHKe. JIMHMs, WAyLAas vepes ToukHd A H B,
npeacTanisieT coGoli coueTaHHe ABYX THITOB HHBECTHUNA. KpHBhie Bespas-
anuug (1, 2, 3) moka3siBaloT OTHOLLEHHe HHBECTOPA, U1 KOTOPOro MeHed-
Kep dopMupyer noprdheib, K pUCKY ¥ noxofHocTH, Touka b, B Xxotopoi
KpuBas Ge3pasInuaus ABISETCs KacaTelbHON K NHHWH AB, nmpencrasiseT
coboit onTHMaNbHOE coyeTaHHe JOXOAHOCTH M PHCKa.

OBBIMHO 1IpY NMAcCHBHOM YTIPABICHUHA MEHEIKEP BHOCUT H3MEHEHH 5
B TIOPTdEN D, eCJTH MEHSIOTCH TIPEATIONTEHHST HHBECTOpa, 3HAYEHWE De3plic-
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KoBol cTaBki Nubo 00LIMe TIPOrHO3bl PUCKA M LOXOJAHOCTH PBIHOYHOIQ
noprens. [NosToMy 3ajaua MeHeKepa 10 yrparieH1io NopTdenem 3a-
KJoYaeTes B HABoIeHHM 3a 3HaueHMsIMH Be3pHCKOROH CTABKH M COCTO-
HAHHEM MHOSKCHOID LDDH,[I,EI, a TAakKKe NMocToOHHHOM KOHTaKTe C HHEBECTOPOM.

[NpakTHKa MokasbiBaeT, UTo ToAbKO 476 3anafHBIX MEHEIXEPOB MHC-
o/ib3YIOT MACCUBHYIO TAKTHKY.

AKTHBHBIC MeHenXepo! MMelT colcTBeHiple MPOrHo3bl pHcka o
OXMAASMOIT JOXONHOCTH, KOTOPRIE OTJIMYAIOTCA OT ODLIEro MHEHHST PblH-
ka4, OHH CUHTAKOT, UTO BPEMST OT BpeMeHMU TNOSBIIOTCS HEBEPHO OLeHeH-
lible PBIHKOM LEeHHBIE DyMary, TTpH 3ToM OAHU MEHEIXKEPhI MOTYT OLITh
HACTPOEHE! KaK «ORIKH» M0 cpabBHeHHIO ¢ 001IUM MHEHHMEM PhIHKA OTHO-
CHTENBHO TON MK HHOM BYMaru, Ipyrue — Kak eMefenr». [lepasie 6ynyT
nepxaTh B noptTdene lieHHLe OyMard B nporopuny, donbuied yeM Hop-
MalbHASN, a BTOpLIE — B MeHBHIel YeM HOpMalbHas,

OCHOBOI AKXTHBHOTO ynparieHHs rmopTdeieM SIBISCTCH BEIOOP UEH-
HBIX ByMar, npHeMieMblx a1a gopMHpoBaHisa nopTdens,

BuiBGop HeHHBiX OyMar MOXKeT OCYILECTRITECSA HECKOMLKUMH CIIOCo-
Bamit, [Tepen axkTHBHBIM MEHELXepPOM CTOUT 3aJavya NpoTHO3MPOBAHUA
(‘,I}K]-[,[LHEMDFI JOXOMHOCTH, E'I'ﬂl'l,[[ﬂp'l'ifﬂfﬂ OTEJIOHEHHH M KGBEPHHU,HH BCeXx
HOCTYMHEIX LeHHBIX OyMar Ha ocHope 3THX NporHo30B onpenesistercs
ahpeKTHBHOE MHOXECTBO, AJisl KOTOporo OyayT NoCTpoeHbl KpHBble Ges-
pastHa M. [loHsaTie 3pdekTH BHOTO MHOXECTRA CBA3aHO CO MHOXECTROM
BCeX OLICHOK ITONYCTHMBIX TOpTdenei (peub HAST O MHOXECTBE OLICHOK,
a He nmopTheneit), KOTOPOE reOMeTPHUYSCKH H300paKaeTcsi MHOXECTBOM
TOMEK Ha XKpuTepuanbHol nnockoctH. ITockonsky HHBecTOp npH Beibope
LEeHHBIX OyMar MCXOOWT JMHULIb W3 OLEHOK HMX JOXOIHOCTH M PHCKE, TO
MHOXECTBRO MOKA3bIBaeT Mpefes 3gheKTHBHOCTH ero BeIGopa.

Ecny o6benHUTE B nopTdiesh HECKONLKO UEHHBIY OyMar, Koppes-
LA LOXOOHOCTH KOTOPBIX NIEXUT B IrHanasoHe or —1 no +1, To B 3aBucH-
MOCTH OT HMX YIelbHbIX BECOB MOXHO MOCTPOUTE MHOXeCTBO ropTdeneil
C pasNM4YHBIMH MapaMeTpaMM pHCKa W JOXOOHOCTH, KOTOpbLIE pacriono-
>kateal B pamkax ¢gurypst ABBI wa puc, 16.

PapivoHanbHBIH HHBecTOp OyAST CTPEMHTHCI MUHHMH3HPOBATh CBOH
PHCK M YBENHYHTL IOXOAHOCTE, MO3TOMY BCEM BO3MOKHBIM NopTdensi,
npeicTaBlieHHBIM Ha pUc. 16, OH MPeAnouTeT TOALKO Te, KOTOPLIE pacio-
noxeHns! Ha orpeske JE o coctapamor adipekTHBRYIO MPAHULY MHOXE-
cTBd, DTO OOBsICHsETCs TeM, uTo noprdenu Ha Kpupoit JE siensorcs
JOMHWHHPYIOUIMMHK 10 OTHOUIEHHIO K MopThessiM ¢ TeM Xe YpeBHEM pHC-
Ka UMK © ToMH Xe NOXOOHOCThIO. [JJoMHHHpYIOWHH nopTdelbh — 3TO NOPT-
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heJib, KOTOPBIH MMEET caMBIH BLICOKHI yPOBEHb JONOTHOCTH N JAHHOTO
YPOBHS PUCKA HJIH HAMMEHEIIEE 3HAYEHHME PUCKA IS AAHHOTO 3HAYEHU A
noXoAHOCTH, JOMUHMPYIOLIHA MTOpThens SBISETC NYYIIHM BEI60POM LS
WHBECTOpA M3 YMCHAa BCeX BO3MOXKHBIX IMOpTQeneit.

Oupaeman JOX0AHOCTE

A

»»-

CTaHaapTHoR OTKNOHEHWE QOXOAHOCTH

Pue. 16. Kpuebie Gespasnuyuua nNpu aKkTHBHOM YNPaBReduyu nopTdenem

Habop moprdesneii Ha orpeske JIE HaswpawT addexTHBHEIM Habo-
pOM, COCTOSIIIMM M3 JOMHMHHpYIOUIUX noptdenedl. IhhekTHBHBIN Habop
noprdeneit Ha kpunoit [IE cocrasiser acGeKTUBHYIO rpaHHLLy, onpese-
JIWTE KOTOPYIO MOXHO C IOMOUILIO KOMIILIOTEPHBIX MporpamMM, paccyu-
TAB COOTBETCTBYIOLIME YIEIbHEIE BeCa BXONAUIMX B NOPTOhEeNb LEHHbLIX
GyMar, Mpu KOTOPEIX MUHUMH3MPYeTcH 3HaYeHHE CTaHZaPTHOTO OTKIIOHE -
HHS I KaXIoTo JaHHOTO YPORHS JOXOJHOCTH.

Meuemkepy creayeT AeiaTk WHBECTHIIMH B T€ IeHHRIE ByMaru, KOTo-
peie (HOPMHPYIOT ONTUMANLHBIHA TTOpTdheNs MHBECTOpa, COOTBETCTBYIOLLMH
TOYKe, B KOTOpojl KpuBas Ge3pasnuuus SIBIAeTCS KacaTeabHON K addex-
THBHOMY MHOXECTBY (ToukKa ).

OnHako o6bIYHO MCTIONB3YETCA ABYXA3TallHasd Apolienypa Bebopa
LleHHbIX OyMar ¥ pasMmeleHus akTysoB. CHayauza MeHeL ep NPpUHHUMAET
peleHHe MHBECTUPOBATE CPENCTBA B 0OBIKHOBEHHbIE AKLIHH H KOpropa-
TUBHBE oBAUraunu. Janee onpeflengioTCs NokasaTeld oXuaaeMol Do-
XOMAHOCTH, CTAHAAPTHOrC OTKIOHEHMA W KoBapHaluM Asl Beex paccMmar-
pUBaeMbIX akuuii, hopmupyercd 3 QeKTHBHOS MHOKECTBO H OITTHMATE-
HEIH nopTdenk akuuil (aHanoryyHas npoueaypa npoBoiMTCA U B OTHOLIE-
HMM obauraunit). Ha propoM aTarne NpoOMCXOAMT pasMelleHHe aKTHBOB,
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KOTJIA CPeACTBA HHISCTOPA JeNiaTca MexXay rmoprdeadaMi akumit 1 obsiHra-
UK. CHOBa COCTABNAIOTCSH MPOTHO3LI OXWAaEeMOi JOXOJHOCTH U CTAHAAPT-
HOTO OTKJIOHEHMS JUIST ONTHMANEHEIX MopTdene akumMi ¥ obaurauuii, a
TAKKE CTEIEeHM KoBapHaluMM MeEXIY HMMH, pacCUHTBIBAIOTCS [TOKa3aTeIu
CTAHAAPTHOTO OTKAOHEHHA H oXiaaeMOoH MOX0JQHOCTH TP BCEX BO3MOXM~
Hux couetaHuax Gymar asyx noprdedeii. [Tocne Beidopa 3(peKTUBHOTO
MHOXECTBa JaHHLIX cOYETAHH i MOXKHO HCMONL3OBATL KpHBLIe De3pasim-
YHA MHBECTOPA g BBIOOPA ONTHMANLHOrO rnopTdens.

[To ucreyeHHy ornpefeNe HHOMO BPeMEHH [1epBOHAYANBHO CHOPMM-
poBaHHBIH OOpPTgeab yXe He MOXKET paccMaTpuBaThCsl MEHeKEpoM B
KauecTBe ONTHMANbHOI'O, HAMJVUIIero A1 HHBECTORA B CBSI3H C H3MeHe-
HHEM €50 OTHOLIEHUS K PHCKY W HOXOIHOCTH, 4 TAKKe MHBECTHIIMOHILIX
npearnoyuTeH il A M3MEHeHMEM NMPOTHO30B CaMoro MeHemkepa. B sTom
clyyae MeHe[Kep JoJKCH repecMoTpeTh nopTdens. Bo-neppolx, OH fo-
KeH ONIPENeNMTh, KAKUM GYIeT HOBLIK ONTHMANLHBIN MOpTdens; BO-BTO-
puIX, BBISIBMTE Te BHALI OyMar B cyllecTByWeM mopTdene, KoTopble
HeoBxoaoHMO TipoAarh, H BUABLL DyMar, KOTOpLIE CACAYET KYMUTHL B3aMeH;
B-TPEThBHX, NMEPECTPYKTYPHPOBATE UMEIOLIMHCH TOPTQENL.

[MepecMoTp noprdyeia CESI3aH ¢ OTIpeAeNeHHBIMHW JOTIOMHHTEIbHEIM K
pacxodaMH, HANpHMep, Ha KOMHCCHOHHBIE OpoKepaM, NOTEPH OT H3aMe-
HEHMST LIeH Ha ©yMard, pasHHUY MeXOy LeHaMH MOKYIKH M Npolaxu M
T.A. [nst Tore 4yrobnl rmepecMoTp ObIT 3MMOEKTHBHEIM, BHITOIL OT Iepe-
cMoTpa nopT(pens AOMXHLI MpeBbllaTh U3AepKKH, obecrieyHBaTh ype-
JHYEHHE OXUAAEMOH JOXOMHOCTH, a TAKXKEe YMeHBILIEHUEe CTaHIapTHOro
OTKITOHEHHSA TTOPTQEs.

QcHoBtas Ueah MeHelXepa COCTOUT B TOM, YToDRI nonobpaTs Tak4e
GyMarv, KoTopble ¢ YYETOM MOMOTHMTENBHEBIX U3AEPXEK, CBA3aHHBIX C
MepecMOTPOM, IO3BOJISAT MAKCHMANBHO YAVUIUNTE ITOKAa3aTeNd pHCKa H
JoxoaHocTH moptdens. s cHHXKeHUA M3LepkKeK MHOIMe MeHeDKephbl
NpuberaloT K cTpaTerdy NepecMorpa He B OTHOWIEHHH OTAENBHEIX ByMar,
@ LUENBIX KAACCOR AKTHBORB, UCIOIbL3VA PRIHOK CBOTIOB,

CBoribl B YHCTOM BHAE ITPENCTABIAIOT cOB0M KOHTPAKTh! MeXOY JBYMS
CTOPOHAMHM, KOTOphie ODMeHUBAITCA MEHEXHBIMH TOTOKaMH B TeyeHHe
onpefdeIeHHOTO MNepHona BpeMeHd. PLIHOK CBOMOB HE peryidpyercs co
CTOPOHEI rocynapersa, JIMHAMHYHOCTE, MOSARNEHHe HOBEIX THUIOB U BHIOB
CBOMOB M OTCYTCTBHE rapaHTHH HAAeXXKHOCTH NapTHEPOB SIBASIOTCH el
OCHOBHBIMH XapaKTepHCTHKAMH. YYaACTBYIOILIME B CBOITE JIMLA CAMM HECyT
PHCK HAZEXKHOCTH MapTHEpPa W TTO3TOMY JHOIKHEI 0bpaliiaTe ocoboe BHHMa-
Hie Ha ero KpeauTocnocobHOCTh, YTOOBI YMEHBIHTE PUCK HEeraTexa rno
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koHTpakTy. Hepejko Aunepom no cponaM BelcTyaer faHK, KOTopoiit opra-
HM3YeT CBOILI JUTS CBOMX KIIMEHTOB, BHCTYIAsA CTOPeHOI KOHTPaKTA.

HauBonee pacripoCcTpaHeHHbLIMH SBJASIIOTCH CBOMLI HAa aXUMH H HA
MPOLIEHTHYIO CTABKY.

B cporne Ha akuuM OJHA CTOpOHA COMMALLUAETCA YIUIATHTL ApYroit
CYMMY CPENCTB, BelMYMHa KOTOPOi 3aBHCHT OT HM3MeHEHMS COITACOBAH -
Horo (hoHAOBOrO HHAEKca. BTopas CTOpOHa B CBOI oMepellb COMallacTCst
VILIATHTL NepBoil GUKCHPOBAHHYIO CYMMY CPelCTB UCXOMSI U3 TeKylei
npoueHtHoH craBki, ODa Motoka nuatexeil cornacio KOHTPAKTY H0JDK-
HEl BBITL OCYLIECTBJIEHLI B TeYeHME KOHKPETHOTro NepHoia ¥ npeanoaa-
raloT BRIMJIATY OTIpeneAeHHONH CTABKY NPOLEHTA OT HOMMHAJNA, YKA3AHHO-
ro B KOHTpakTe (CTabxa IpoleHTa SpsIeTcs nnagaouieil s oqHoit cto-
poHbl H pUKcHpoBanHOi ana apyroit), [To cytH, ¢ noMoLLLbI0 cBONA nep-
BAsl CTOPOHA MPOJACT aKLIMHM M MOKYNAET ODIHTALIMY, & BTOPAd CTOPOHA —
npojaet obMraltiuK ¥ moKynaeT akiun. O6e cTopokil 3 GeKTHBHO TTe-
pecMaTpiBaloT cBoM mopTdenn ¢ MMHUMAILHLIMY AOTIOTHHTEABHLIMH
M3AEPXKAMM, KOTOPbIE OTIPeaesiioTes TOJBKO pa3sMepoM KOMHMCCHOHHBIX,
yrJIauHBaeMblX BAHKY 33 OpraHH3alHio cpola,

B cBorie Ha HpOUEHTHY CTABKY O4HA CTOPOHA COTALLIACTCST OCYIIe-
CTBHTh B MOJL3Y APYrOii CTOPOHBI MOTOK ITRaTexel, BeNHYHHA KOToporo
yCTAHABIMBAETCH HA OCHOBE TPEACTABUTENLHOR MPoUSHTHOM! cTaBKH (1o~
nyJasipHolt ABAAETCSH JAOHOOHCKAA CTaBKa [PSUTOXEHHA MO MeXOaHKOB-
ckuM geno3utam — LIBOKR). Bropas cTOpOHa COTNAIIAETCS OCYILECTBHTE
B ITOJIb3Y ITEPBOM CTOPOHBI NOTOK (PHKCHPOBAHHEIX MAaTexel, KOTOphif
OCHOBaH Ha YPOBHE MPOLEHTHBIX CTABOK B MOMEHT TMOATHMCAHMUS KOH-
TpakTa. O0a nmoToka IIaTeXeH MOMKHE OBITL OCYHECTBNEHE B TeYeHHE
KOHKPETHOTO MepHofa U ONpeaesiiiorcs B BHAS NpPOUEHTOB 0T HOMRHANa
KOHTpakTa. JIna ogHoi CTOPOHBI NpOLEHT HOCHT NMiaparoiiHi XapakTep,
ISt Apyroit ctopoHs! — (PMKCHpOBaHHEIH. C MOMOlIRIO CBoNa Ha CTaBKY
YIpPOLIEHTA ITepBasl CTOPOHA, MO CYILECTBY, NPOAALET KpaTKOCpOUHBLe byMa-
TH ¢ (DPMKCHPOBAHHAIM JOXOJ0M M MOKYIAeT J0NrocpoyHEIe obnyranuu, a
BTOPAs CTOPOHA NPOAAST AOJIFOCPOYHLIE OBIUrallue H NOKYMAeT KPaTKO-
cpoyHkie GyMard ¢ (PHKCUpOBaHHEIM foxonoM. B pesynbrare obe cropo-
Hbl 3QEKTHBHO U ¢ MHHHUMAIBHLIMH JONMONHUTEIBHBIMU H3NEPKKaAMH
nepecMaTpUBAaOT CBOM MOpPT(helH.

O6piyHO 3(hhEKTHRHOCT YIpaBneHKs MopTdeieM oLEHUBaeTCA Ha
HEKOTOpOM BpeMeHHOM MHTepBasie (OIMH Tol, OBa rofia ¥ TJ.), BHYTPH
KOTOPOTO BLIAEAAIOTCA MMEPHOAL! (MECLIB, KBapTalkl). DTHM obecrneyu-
BAETCS NOCTATOMHO NMpEACTABHTENILHASN BLIOOPKA 1S OCYLUECTBISHHA CTa-
THCTHYECKMX OLEHOK.
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s oueHku addeKTUBHOCTH yrpasieHHWs nopTdenemM HeobxOoUMO
H3MEPHTE HOXOAHOCTE H YPOBEHL €ro pHCKAa.

OnpeneneHMe NOXOAHOCTH HEe MPelCTABIACT CIOXHOCTH, eCJIM Ha
MPOTSKEHUH BCEro Mepuoia BAageHMsd M YIpaBleHMs1 MopTtdheneM oH
OCTABAJICS HEU3MEHHBIM, T.€, He ObITO JOTTONHUTENLHBIX HHBECTHILIUI HIH
UIBATHST CpelcTB. B aTOM ciyyae HoXOAHOCTh OMpeNenseTcsd Ha OCHOBE
PHIHOYHOM cToMMOoCTH TopTdens B Haqyaie H B KOHLE paccMaTpHBaeMoro

TIepHOIA’
K= (V,—Vp: Vs (136)

rag K — nmoxoaHocTs noptdend,
V, — KomHeynast CTOHMOCTb HOpPTden;
¥ — HayaneHas cTOMMOCTh NopTdhens,

PelHOYHAA CTOMMOCTE NopTdend BRIYHCAAETCA KAK CYMMa PEIHOMHEIX
CTOMMOCTEN UeHHHX GyMar, BXOIAUIMX B MOpTdent B OaHHLIH MOMEHT
BpeMeHH.

Ecnux Ha npoTaxeHWU aHaIH3MpyeMoro nepuwoga noptdens MeHs-
Cfl, BAWHO, B KAKOI MOMEHT BpeMEHH B Hero BHOCHIMCE H3MeHeHHA (T.e,
BKIIAJEIBAJIACE MJIM U3BIMaJINCh CpeacTBa).

Ecny nonmosiHMTeIBHBIE MHBECTHLUHM (MAK, HaobOpOT, UILATHE
CPEACTB) OCYIECTRAMIMUCE HEITOCPEACTBEHHO BCKOpe MOCe HAaYaTa aHAaJH-
AUPYEMOTO MepHONA, TC ITPH MCYHCIEHHH JOXOIHOCTH TIOPT(hEens KoppeK-
THUPYETCS1 ero HauankHasl peIHOYHAA cTOMMOCTE. IlpM BHECcEHHM meHex-
HBIX CPeACTR HayallbHas CTOMMOCTE JO/KHA OBITh YBENMUYeHAa Ha pa3Mep
MHBECTULIMA, a TIpH U3BSITHH — YMCHbIIEHA Ha 3TY K& CYMMY,

Ecnu pgornosiHUTeNbHBIE MHBECTHUMHU (MIH, HAoBOpOT, HIBITHE
CPEICTB) OCYWECTRISTHCE HEMOCPENCTBEHHO Mepell KOHLIOM aHATH3HpPY-
eMOro Nepuoja, TO Npy MCYUHCIEHHH JOXOIHOCTH ICOJIKHA OBITE CKOPPeK-
THpOBaHa KOHeYHas CTOMMocTh nopTens. OHa 1o/KHa GbITh YMeHBILCHA
Ha BEMUYHHY IOITOJIHHTENbHO BHECEHHOH cyMMBI MY YBelM4YeHa Ha CYM-
MY HIBLATLIX CPEIICTR,

KoppeKkTHpoBKa B pacuerax JoXoAHOCTH noptdenss Heobxoouma, Tak
KaK 3710 JEAET OLIEHKY KOPPEKTHEIMH. JlONMONHKUTEALHBIE WHBECTHLIHK (WM,
HaobopoT, M3bsITHE CPEICTB) MEHSIOT PBIHOYHYIO CTOMMOCTh MopTdens,
CNEf0BATEJIEHO, M €ro JOXONHOCTh W He MMEIOT HUKaKOTO OTHOLIEHHS K
W HBECTHLIHOHHOM akTHBHOCTH MEHEDKepa, YIIPaBIMIONIEro mopTheieM.

Eenu usmeHeHus B nopTgent BHOCHINCH B CepeUHE aHATU3HpYe-
MOTQ NIEPUOIa, MOXHO UCNOAb30BATL HECKONBKD METONOB AJIA UCUMCIIE-
HHS Ero JOXOAHOCTH.
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Oa¥H U3 METOMOB OCHOBLIBAETCS HA BHYTPEeHHEH CTaBKe [OXOQHO-
cti. Hanpumep, ecnu vHBecTHLIMH (AV) coenaHel B cepeauHe KBaprana,
TO BHYTPEHIIAS CTABKA AOXCAHOCTH BLIMHCIACTCS HCXOMST W3 YpABHEHNS

Vi=AV (1 + K+ V (1l +K)?2 (137)

Haiinsi cTaBKy goxofauHocTy (K) 3a [NOJIOBHHY KRApTalla, MOXHO onpe-
LeUTL JOXOoAHOoCTL mopTdeltst 3a KeapTan. Pacuer ksapranbHoit Aoxop-
HOCTH MPOM3BOAUTCS C HCITOIb30BAHNEM TIOKBAPTANBHLIX CNOKHEBIX TPO-
LEeHTOB:

K=(+£K2-1, (138)

[TpuOAU3UTEN HEIM CITOCOQOM pacueTa KeBapTalkHoi IOXOOHOCTH
MOXET DbITE YABOCHHE CTABKH JOXOAHOCTH 32 [MOJOBHHY KBapTaJa,

Jpyroit MeTo MCHMCHEHWST OCHOBAHW Ha JOXOAHOCTH, R3BELUEHHONM
BO BpeMelM. ECny NpefroNeKuTh, YTO PLIHOYHAS CTOMMOCTE MmopTdens
B cepejiiHe KpapTaia cocTasisia (V), To rnocie ZoNOMTHUTENLHLIX HHBE -
critiit (AV) ero pelHOYHAsA CTONMOCTE BO3pacTeT H cocTaBuT (V' + AV).
Torza foxoaHocTs 3a nepbyio vacTh kBapTana (K') cocTaBuT:

K'=(r-Vy):V, (139)
4 32 BTOPYIO 4aCTh KBADTAIA PABHA:
K"= [V, = (V' +AV)] (V' + AV). (140)
JoxojHocTh B UeNOM 3a KBapTal Oyder paBHa:
K=[{1+KY(1+ K] - L (141)

MeTo MCUHCNEHHUS AOXOLHOCTH, B3BelUIeHHOH BO BpeMeHU, SBASET-
cq Gonee TOUHLIM ¥ KOPPEKTHBIM, TAK KaK MCIOAL3YeT PLIHOYHYIO CTOM-
MOCTb nopTdens: nepef KakAbIM HATHYHBIM MIATEX0M,

OnpeneieHye rofoBOH HOXOAHOCTH IOPT(ENI MOXeT DbITh ocyliie-
CTRITEHO ABYMA ciocobaMu. MoXKHO Heroib3oBaTh OGLIKHOBEHHOE CYMMUPO-
BaHWe KBapTAIbHBIX JoXogHocTeH, OgHaKo Gofiee TOYHBIM 3HAYEHHEM IO~
JNOBOfi TOXONHOCTYU OYAET ABMSTLECA CTaBKa, MCUHCIEHHas! no dopMysie
CNOXHBIX TIPOLIEHTOB, TAK KAK B Hell YMMTHIBAeTCSI CTOMMOCTE OQHOI0 pyosIs
B KOHLE rofia npy yCIOBMM, YTO OH GbUI BMOXEH B HayaJle rona, v npeano-
naraeTesl BO3MOXHOCTL DEMHBECTHPOBAHMS Kak caMoro pybnsi, Tax v Jio-
G0 MTpUOELTH, NOAVIEHHOH! HA Hero, B Hadajie KaXIoro HOBOro KeapTana,

K=10+K) (1 +K)(+K)(+K) - L (142)
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JL1s1 olieHKwM athdiexTUBHOCTH YrIpaBieHus NopTgeaeM HeobXonuMo
TaKke QUEHHTb YPOBEH b ro PUcKa 3a BelGpaHHbil BpeMEeHHOH HHTepRaj,
OO0BYHO OLIEHMBAIOT IBR BHAA PUCKA: PLIHOYHEN ¢ MOMolLblo BeTa-Ko-
adpurMenTa, ¥ obINil, H3MepsieMblil CTAHAAPTHLIM OTKIOHEHHEM. Ipa-
BUILHLIM BRIGOP aHanW3MpyeMoro pucKa HMeeT Donbllioe 3HaueHHe. Eciu
OleHUBAEMbIT TtopTdent MHBeCTOpa SIBISETCS €ro eAHHCTBEHHOH WHBe-
CTULHEH, To Haubonee noaxomsueil Mepoil pucka 6yaet obluMii puek,
H3MEPsIEMDI CTaHMAPTHLIM OTKAOHeHHeM. Ecin Xe MHBEecTOp nMeer
HEeCKONMbKO (DMHAIICOBLIX AKTHBOB, TO INPaBHUALHBIM DYINET OLUEHKa phl-
HOYHOrO puHcKa noprdesist, HaMepsieMoro OeTa-KopOUILHEHTOM, W ero
BJSTHUA Ha 0DILKHH YpOBEHb PHCKA,

Ans oueHkW obiuero pucka noprdedis (crp} 3a BLIOpAHHBIH BpeMeH-
HOil HHTEpBaAN HMcnoibayercst opMmyna

- If2
Z(kﬂf -ﬂkp): {T - 1} ' (143)

=1

e ~ JGXOIMOCTE nopTdes 3a nepuol £
ﬂf — cpeanan ZOXOAHOCTL noptehens;
f"— KOJPMECTRO MCPHOIAOE, HA KOTOpble palBuT BpemMeHHO HHTepBal.

CpeaHsis NOXoAHOCTL nopTdels onpeleisercs o Gopmyne
T
ak,=Y ky:T. (144)
i=1

IMocne pacuera obulero prucka ooptdhesst ero MOXHO CPaBHMTh €O
CTAHJAPTHEIM OTKNOHEHHeM APYIHX noptdenell U TakuMm obpasoMm ole-
HHTL PHCK.

HoxoHocTE nopTdelia MOXKHO CPaBHUTE € JOXOAHOCTAMH aHAOTOR
peiHoYHOro nopTdens (Hanpumep, S@ P 500} ana toro, 4yrodsl onpeaenuth
PBIHOYHLIH pUcK noprest {Bﬂ} 30 AHANH3HPYEMBIH BpEMEHHOK HHTEPBAN;

.
Tx Y lheyy %k, E!kp, xszﬂ,
r=1 =1

B, = _ - , (145)

Fi
T % zmiﬂ - Emm

i=1 =1

rne ."R’F‘, — M30LITOMIAS AOXOAHOCTH OLUECHHBACMOIO NOpTdels 3a BpeMCcHHOMN
HHTCpBAN T,
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[Tpy 3TOM:
fkm = kﬂ — ‘F‘}r (146)
rme kp, — JOXOUHOCTE TOpTQens 33 nepHof,
kg — BOXOAHOCTR GCIPHCKOBLIX LIEHHBIX GYMAr 3a TIepHOA .
ey = Ky — Ky (147)
rac I 5, — W3OBITOTHAS HOXOMHOCTS PHIHOUNONC HMHAEKCR 3a TICPHOA f;

kg — LOXOQHOCTE NIOBOre pHHOMHOrO MHIEKCH 34 MEPHOIL 1.

OnpenenerHas TakMM 00pa3oM oUeHKA PHCKa opTdes MOXKeT ObITh
UCIONL30BaAHA B KAUCCTBE MEpPbl €ro phiHOUHOTO pHcKa Ha JaHHOM Bpe-
MeHHOM MHTEpBAIE.

Mepa a(pheKTHBHOCTH YIIpaBIeHKs nopTdeneM, oCHOBAHHAS Ha yueTe
pHCKa, TTOCTpoeHa TakuM 0bpaszoM, yrobbl MOKA3aTh, HACKONLKO OH 3] -
cheKTHBEH 110 CPABHEHHIO € 3TAJOHHRIM TopTdenem H Habopom Apyrmx
TopT(eneci.

Mepoi a(h(eKTUBHOrC yripaBieHusa noptrheiesM, MOCTPOeHHO HAa
MpHHUKITE YUETa PHUCKA, SIBASETCH PasHOCTE MEeXOy cpelHeH JOXo/HO-
CTbIO NopTdens {mKPj U JOXOOHOCTLIO 3TIWIOHHOIO nopTdesis (uk’bp}. 2ra
PA3HOCTE HOCHT HalBaHMe NH(dhepeH HIHPOBAHHON 1OXOIHOCTH {r:cﬂj::

a, = oK, — ok, . (148)

[TonoXWUTebHOE 3HAUEHHE BEAUYHIILI o, noprdenst o3HauddeT, 4yTo
ETO0 CpeaHsisl AOXOIHOCTE ¢ YUETOM pHCKa IPEBOCKOMHIA NOXOAHOCTD 3Ta-
JIOHHOTO MOPTgENS, a 3HAYUT, yrpasaeHiie Ob10 Bucok03dGeK THBHBIM.
OTpuuatenbHoe 3HAYeHHe TOKA3BIBAET 1THIKO3(DPEeKTHBHOE YITpaBieHHUe
moprdeneM, Tak Kak Cpedins cro A0X0AHOCThL Oblla HHIKE HOXONHOCTH
3TANOHHOIO MopTded.

SranoHHLIM HA2kBAIOT nopTdens, xoTopsili 00LIYHO COCTOMT W3 CO-
YeTaHud akUuWil, apnfomuxes Gazoi aisl onpeleleHHs PRIHOYHOIO HH-
mekca, 1 6e3prucKoBLX eHHEX OyMan Kaxias KoHkpeTHast koMOHHaLKa
AKTHBOB BhIOMpacTca TAKMM 0Dpalom, yToOLl PHCK ITWIOHHOTO MOPThes
paBHICA pUCKY HHBecTopa. [To3aToMy, HanpuMep, noprde/ih HHBECTOPA C
Gera-koahduumentom 0,8 cpaBH!BACTCH € ITANOHHEIM IMOPTHENEM, KO-
Topbiit Ha 80% cocTouT W3 akuui puibpatiHoro pelHOYHOTO MHIEKea H Ha
20% n3 6e3pUCKOBLIX AKTHROB.
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CREYUAJIbHBIE TEMbI ®UHAHCOBOI0 MEHEXXMEHTA

'maea 20. Pectpykypu3aalua v 6aHKDOTCTBO NPegnpuATUSA

20.1. O6ume nNonoKeHus

st yenemHoro (yHKUHOHHPOBAHUA PRIHOUHOM 3KOHOMHKH
OTPOMHOE 3HAYEHHT HMEIOT ITPOLECCH PECTPYKTYPH3aluy U GallKpoTeTsa
HPEI[HDHHTHH, MPOBRCIEHMBIE Ha OCHOBE 3dKOHOLATCIBHEIX aKTOR,

WUHeTUTYT BAHKPOTCTBA M3BECTEH BCEM CTPaHaM C PBIHOUHON 3KoHO-
MHKOH. JIuksumauusa Oe3HafeXHO HEINATeXecMoCOOHBIX HOMKHUKOB
SIBNFETCS MONONKHUTEILHON Mepoil, KoTopast BHBOJAMT HeshheKTUBHOE
MPEANPUSTHE M3 YHCIa IeicTRylowrX, OQHaKo NPHU3HAHHE N0JDKHUKA
BaH KpoTOM HMEET H HCTAaTHBHLIE [TOCACACTEMA, [IOCKONBKY 3aTpardpacT
HE TONhKO WMYLIECTReHHEIE HHTEPEChl JOMXKHHWKA, HO TIpaBa H HHTepech!
GonbWOro Kpyra il — ero padoTHUKOB, NapTHepPOB, KPeIUTCPOB U Jpy-
THX, MTOPOXAAN 3HAYUTEIIEHEIE COUHANBHEIE H3IEPKKH. 3aKOHOJATEALCTRO
rpeaycMaTpHBaeT KOMILJIEKC MEp [0 BOCCTAHOBIEHHMIO IIaTEXecrocab-
HOCTH HOJIKHWKA, HallPABIEHHBIX HA MpeJoTBpalleHHE MAacCoBLIX DaHK-
poTcTB. B cRolo ouepenk yrposa 0aHKpoTcTBa NoBYKIAET HE TONLKO Mpe-
IpUATHSI, HO M OPraHbl TrocyJapcTBEHHOTO ynparNeHHA IMPUHUMATHL
AKTHBHBIC Mephl K BOCCTAHOBJIGHHIO aKTHBHOrO HanaHca M YIYUHIEHHIO
JeATenbHOCTH KOMMepiecKUX opraHM3anuil.

B To ke ppeMs Nnpouenypa 0aHKpPOTCTRA YACTO SBIAECTCH [MOJIOXH-
TENbHOH Mepoi W A1 JoJkKHWKa, OHa Mo3BoaAeT €My TIOTACUTE CBOM
005139TeILCTBA 33 CYET OCTABLIET0CsS HMYILECTBA H 3aTeM, 0CBOOOIHBIIHCE
OT JO0AroB, HaAYaTh HOBOE Mell0.

B sakoHonmarensctBe Poccuitckoit ®enepanuyu MHCTHTYT HaHKpOT-
CTBa NOAYYHI [TPABoBOE 3aKperieHHe B 3akoHe P® ot 19 Hosbps 1992 .
Ne 3929-1 «Q HecocroaTeabHOCTH (BaHKPOTCTBE) NMPeANpHUATHI», a 3aTeM
B cT. 61 m 65 [paxzaHckoro xoaekca Poccuiickol Menepaiiuy,

Hoprili QepepantHElil 3akoH oT 8 siipaps 1998 n Ne 6-3 «O Heco-
CTOATENBHOCTH (OalikpoTCcTBe)» B GOABIUER CTENEHU COOTBETCTBYET CO-



[naea 20. PecTpykTypu3auma w 6aHKpoTCTRO NpeanpUATUA 367

BPEMEHHBIM YCIOBMAM 9KOHOMMYECKOrD Pa3BUTHA CTPaHbL M 3HAYMHTEILHO
Nydile perYJIUPYET pasNMuHbie OTHOWEHMS MMpH ODaHKpOTCTEE,

[Tof HECOCTOATEIBHOCTEIO (BaHKPOTCTBOM) MOHHMAaETCA NpU3HAHKE
ApOUTPaXHBIM CYOOM WK OOBSIBAGHHAH NOKHUKOM HecNocoOHOCTh
PO HUKA B [IOTHOM obbeme YEOBAETBOPUTE TpeGOBAHUA KPEAHTOPOB MO
JeHeXHbIM obasaTenscTaM W (MIW) HCIOJNHHUTEL 08A3aHHOCTDL MO YAaTe
obsI3aTeNbHBIX ITaTexKeH, [IpeanpusaTHe CUUTAETCS He CHIOCCOHEIM YAOBAE -
TBOPUTh TPEOOBAHUS KPeIHTOPOB, €CIM ero obs3aTe/IbCTRA HE MCTTONHEHBI
B TeYeHHe TPeX MeCcHlUeB ¢ MOMEHTA HACTYTUIEHMA NaThl UX HCTTONMHCHUST.
ApOuTpaXKHBIi cya Bo3byxmaeT Aesc o BaHKpoTcTse, ecnu TpeboBaHU A
K TOMKHWKY B COBOKYMHOCTH COCTABMAIOT He Metee 500 MUHMMANBHBIX
pasMepoB OIUIATRI TpyIa,

IpaxaHcKuM komekcoM Poccuiickod @efepauityt npelycMoTpeHO,
YyTO MpeArpUATHE (KpoMe KaseHHOLo) MOXeT ObiTh 00bsiBNEHO BaHKpO-
TOM 110 peLUeHHIO CYIA WK (10 CBCEMY CODCTREHHOMY COBMECTHO C KpE-
IWTOpaMH pelleHno. B nobomM cityyae oHO A0AXKHO OLITh MTHKBUAHPOBA-
HO TIpHHYOUTENHRHO HWIH AoOpOBOJIBHO.

BMecTe ¢ TeM GAHKPOTCTRO MOXET OBITh IMpefHaMepeHHBLIM WA
hUKTUBHBIM. PUKTHBHOE GaHKpOTCTRO npencrasaner coboit chyuail, korna
y DOJUKHHKA IIPH Mofade 3asiBACHUST B apOHTPaXHBIH CYI €CTh BO3IMOXK-
HOCTb YAOBJETBOPUTh TpeOOBaHUS KPeAWTOPOB B MolHOM obbeEME. ITO
feaercd, Kaxk Npasilo, ¢ UeJBI0 NONYHEHHA OT KPeAHTOPOB OTCPOUKH
(paccpoMKM) nnatexell UAM CKUIIOK ¢ JONroB. JoMmKHUK, MOJABILIMIA Ta-
KOe 3adBJI€HME, HeceT fiepell KpeAUTOPAMH OTBETCTBEHHOCTh 3a YWEPDO,
npMYMHeHHEBIH ero nofavueit. IlpeaHaMepeHHoe DaHKPOTCTBO BO3HHKAET
110 BUHE yUpenuTenei (Y4acTHHUKOB) JOJKHMKA, KOIA pYKOBOAUTENE HIIH
CODCTREHHMK YMBIILTEHHO JenaeT MpeflipUsITHE HENNaTexecrnoCobHbIM,
B »Tom crniydae Ha cobcTBeHHMKOB Ml MHBIX NHLL IpH HEAOCTATOYHOCTH
HUMYLIECTBa AOMKHHUKA MOXKET ObITh BoNIOXKeHa CyDecHauapHas OTBETCTBEH -
HOCTh MO ero odx3areNbcThaM.

BumecTe ¢ TeMm B 3akoHe O GaHKpOTCTBE HE PAITHYAIOTCA MOHATHSL
HECOCTOSITeNLHOCTH W BAHKPOTCTBA, TOTAA KAaK HECOCTOATENLHOCTL BO3-
HMKaeT BMeCTe ¢ HemiareXXecnocobHocTeo, a HaHKPOTCTBO SBNAETCA €€
PE3YNETATOM.

HazpaHHBIM 3akoHOM YCTAHABIHBAETCH CAMLUIKOM MECTKHI MOAXOM,
K JOJKHHMKY, He crocofHOMY B TTOAHOM 0OLbeMe YHOBIETROPATE TpeboBa-
HHS KPENUTOPOB, OAHAKO OH HE YUYWTEIBAET HAMYHE ¥ Hero AeGMTopcKOM
3UTOMKEHHOCTH, B TOM YHCHE M rocyaapeTBeHHO, Hennarexu B TeyeHHe
TpeX MecsilieB P 3HAUUTERABHOM AeOUTOPCKOH 3all0fXEeHHOCTH He BCe-
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r1a 03Ha4alT HecnocoOHOCTL YAOBNETBOPATE TpeBOBAHUS KPeAHTOPOB,
HHOTAA 3TO MPOMHCXOAWT MO He 3aBUCHLIMM OT IPEANPUATHS 00CTOATE ML~
cTBaM. [IpH aTOM MHHUMaNBHAA cyMMa Juisa obpallieH¥s B apbuTpaXHbI|
cyn B passMepe 300 MPOT cnuimikoMm mana wis CpellHMX W KPYNIbIX [pea-
TIPHHTHIA.

3aKoH 0 HecocToATeNbHOCTH (DaHKpOTCTBE) MHOFO BHHUMAlIMA Y-
JIACT BOTIpocaM npeayripexaeHns 0aHKpOTCTBA, TIPEAYCMATPHBASL MEpPL
Mo GHHAHCOBOMY Q3IOPOBIEHHIO JOJKHHKA, MPOBOAMMEE CODCTBEHHU-
KaMH MMYLIECTRBA, opraaMH (QelnepaibHoil HCIONHMTENBHOH BNACTH
cybrexToB Poccuiickoit Peaepaliy, a TAKXKE OpraHaM¥ MECTHOIO CaMo-
ynpasieHuA. DTH Mepbl CleilyeT MPUMEHATE K HerfarexecnocobHoMmy
NONKHUKY 10 MOMEHTA MoaayH B apOuTpax(iibiil cyl 3aaBfeHUs O TIpy-
3HaHUK ero baHkporoMm. MHHIIHATHRA 110 03T0POBNEHHIO JOMKHHKA MO-
KEeT HCXOAHTh OT KpeauTopos NWbo oT HHOro nvua Mo cornaeHlHio
c ponpxuukKoMm. OnHako pHAHCOBAA H Apyras MOMOLLbL MOXET OCYIIECTR-
JUATLCS JIM L C COMacu s JoJKHMKa. [Tpu 9TOM BaXHO A0 onpeje/le HHOTO
MOMeHTa He pasrnaimarbh HpopMauHnio 0 GHHAHCOBOM MONOXEHHH 10J-
KHHKa, 4To0Bl HE YCYIYOHUTE €ro NMONIOXEHHST H Hé CHU3UTL 2fhekTHn-
HOCThL MEp M0 O3L0POBJEHUIO.

K MepaM IO NpefoTBpalleH o 0aHKPOTCTBA CNeVET OTHECTH B Iep-
BYI0 ovepellh oxasaHue (hMHaHCOBOH IMOMOIIW HOJKHUKY (HAa BO3ME3N-
HOIl WK Ge3B03Me3HOH OCHOBE), NpefoCcTaBleHHe HHBECTHLIMIL o ra-
pPaHTHH (3aJ10T, MOPYYUTEILCTRO) ONpeAeICHHBIX IHL, 8 TAKXE opraHu3a-
LIMOHHBIE MeEpbl I10 YKPEINNEHHI0 PYKOBOACTBA HEIJIATEXKeCNnoCcOOHBIX
JomkHHKOB, KpoMe Toro, B 3aKkoHe 0 6aHKPOTCTBE BRELAETIETCA JoCcyned-
Has couHaNbHO-QHHAHCOBAA TTOMOLE JO/KHHKY (pocynebHada caHalHg)
B HeoDXOAMMOM pasMepe, HOCTAaTOYHOM JUIA BBHIXOHA M3 HEILIATeXKecCllo-
COBHOTO [OMIOXKEHHA H IMOTallleHHs 3a00/KeHHOCTH MO AeHEXHBIM 0bs-
3aTe/lbCTBaM, B TOM YHCHE [10 0DH3aTeNAbHLIM [IATEXAM,

PuHaHCcoBas MOMOIIL MOXKET OBITE 0Ka3aHa cCODCTBEHHUKAMU HMMY-
LUeCTBa JOJDKHM KA, yYpeoUTENAMH, a TakKe HHEIMH JULAMH.

HocynebHast caHaLMs NpeanpuaTHit MoxeT GBITE MpoBeeHa 3a CYeT
cpeAcTB chenepanpHoro OWIKETA H IoCYHapCTBEHHbIX BHEOOMKETHbIX

tpoilnos.

20.2, [MoHATMA, UCNONb3YEMLIE NpU GaHKPOTCTBE

Inst Toro uTobul pazoGpaThbed B MpoLeaype GaHKpOTCTBA, HEOGXONK-
MO YICHHUTB TepMHHONO0IH0 PefepalbHOIO 3aK0Ha 0 OAHKPOTCTRE,
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HecocrositenbHOCTE (DAHKPOTCTBO) — MNpHM3HAHHAN apBuTpaXHbiM
CYIOM WIH 00LABNCHHAN JO/BKHUKOM HEeCcrocoDHOCTL AOIXKHHKA B NOJI-
HOM ofneMe YIORNETBOPHATE TPeGOBaHN KPeAHTOPOR MO AeHEXHBIM 0051~
30TEALCTBAM M (MJIH) MCITOJHNTL 00S3aHHOCTH MO yOIarTe obasaTelbHblX
nnarexei.

JOMKHHK — 370 rpaxianui (KM MoXKeT OBITh WHIMBHAYAMbHbLI
NPeArnpUMHHMATENh) HIH FOPHUIHYECKOE NHUO, HE ClTocoDHBIE YAOBIETBO-
pUTL TpebGOBaHUA KPelMTOPOD 1O JEHEXKHLIM OBi3ATeNLCTBAM W (M)
HCITOJIHUTE 0BSA3aHHOCTE MO YIUIATE o0s3aTeBHBIX MaTexell B TeyeHue
cpoKa, YCTAHOBRIEHHOTD 3AKOHOM,

HenexkHoe 0043aTeNLCTBO — 0B43aHHOCTL AOKHUKR YIUTATHTE Kpe-
EHTOPY OIpeAeie HHYIO CYMMY [TO IPAXIAHCKO-TIPaBOBOMY AOTOBODY H MO
HHBLIM OCHOBAHUSM, NMpedyCMOTPEHHEM [paxnanckum konexcoMm PO,

OGs3aTeNIbHBIE ATEXKW — Hanori, cOopsl W HHLle obszaTeNhHble
B3HOCK 3 OI0JKET M B0 BHEOIOMKETHRE (POHALI B MOPANKE H HA VCJIOBHAX,
KOTOpBIE ONpeensioTesl 3aKoHotaTeibeTRoM Poceuiickoit Penepaunu.

PykoBoauTE L JONKHKM KA — eAHHOJIHYHBI HCTORHMTENIbHEIM opraH
OPHAHYSCKOTO JIMLA, 4 TAK¥Ke WHBIE IHLA, OCYLILECTRRMIONIE B COOTRET-
CTBHE C Q)EILE]JELH LHBIMH JaKOHAMH JEHTEABHOCTE OT HMEHH KOYPHOAHYECKO-
ro miua 6e3 JoBepeHHOCTH.

KoHKYpPCHBIE KPeAUTOPEl — KPEAUTOPEL MO JEHEXHLIM 0DH3aTE/b-
cTBaM, 38 MCKNIOYeHWeM TpaX/iaH, nepe/l KOTOPBLIMHY JOIKHHWK HECeT OT-
BETCTBEHHOCTD 33 MPHYHHEHUE BPEeld XM3HH M 3[I0POBLIO, a TaKXe Yu-
peauTeneid (YYacTHHKOB) [ONKHMKA — IOPHAMYECKOro Jyla no obs3a-
TeNBCTBAM, BBITEKAKOUIHM M3 TAKOrO yuacTHsI.

HocynebHas caHaLMA — MEpBI 110 BOCCTAHOBAEHHIO IIIATEXECTIOCOD-
HOCTH JIOMKHUKA, TPHHUMAeMble coOCTBEHHIKOM MMYLlecTBa JOJKHHUKA —
YHHTAPHBIM TIPEANPUATHEM, VUpeIHTeIsIMU (YUACTHIIKAMH) TOKHUKE —
WPHIHYECKHM JNHLIOM, KPeOHTOPAMHE JOMKHKHKA W HHBIMU JIHLIaMU B Lie-
JSX TpenynpexaeHus BaHKpoTCTRa.

HabnwoaeHHe — npoueiypa GaHKpOTCTRa, NMPUMEHAEMAs K TOJKHW -
Ky ¢ MOMEHTa IIpHUHATHS apOMTpaxHLM CYAOM 3afBIeHHA O NPUIHAHHMK
ero CaHKpPOTOM 0O MOMEHTA, OrpeleNsIeMoro B COOTBETCTBHH C 3aKOHOM,
B LeNIsAxX ofecTeyeHUA COXPAHHOCTH HMYLIECTEA HOMKHHKA U TTpoBeaeH ST
AHANNM3A ero (PMHAHCOBOTO COCTOSIHMAL

Breurtee yrpasieHne (cyaeGHag caHalms) — npoueaypa HaHKpoT-
CTBa, NMpHMeHAeMaa K JO/DXKHUWKY B LIENAX BOCCTAHOBIEHHA €ro IJ1aTexe-
cNMoCcoBHOCTH, ¢ Mepepavei NMOJTHOMOUME no yNpiRIeHHIO AOJDKHHKOM
BHELUHEMY YTIPaBASIOUIEMY.
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KoHKypcHO® NpoM3BOJCTRBO — Mpolleiypa 0aHKPOTCTBA, NpUMEHsIe-
Mast K JOMKHHEKY, Npu3HaHHoMY GaHKpPOTOM, B LIEAX COpasMEpHoTo YI0B-
JieTBopeH Ust TpebobaHW il KpeguTopoB.

ApOUTpaXHEI (BpeMeHHBIH, BHEUIHWH, KOHKYPCHBIN) yIIpaBiafio-
[UWH — JKHLO, Ha3zHayaeMoe apOHUTPaKHBLIM CYI0OM 051 NPOBEACHUS TIPO-
Lieayp ©DaHKpoTCTBA H OCYLUSCTBASHHST WHBIX MOJIHOMOYHH, YCTAHOBEH-
HBIX 3aKOHOM.

BpeMeHHBII ynpaBJBsloME — JAMUO, HasHayaeMoe apOHTPANKHLIM
CYIOM JUTSI HaBIOJeHH A, OCYLLIECTBIEHHA Mep 110 oDecneyeH o COXpaH-
HOCTH UMYLUECTBA JONKHHKA M UHEIX TTOTHOMOYHMI, YCTAHOBIEHHLIX 32-
KOHOM.

BHeHUE yripapnsiioIiHid — JHLI0, Ha3HavaeMoe apOMTpaXHLIM Cy-
JOM TSI TIPOBEAEHMS DBHEUIHEro YNpaBJcHUS! M OCYLUECTBIEHMS HIbIX
TTOJHOMOYLH, YCTAHOBJIEHHEBIX 32KCHOM.

KoHKypcHBIH yopas/siollMil — NHLUO, HasHauaeMoe apbuTpaxHbim
CYIOM JUIH NPOBEAEHHMSI KOHKYPCHOTO MPOM3BOACTBA M OCYIIECTBIEHMS
HHBX [TONHOMOYHI, YCTAHORNEHHLIX 3aKOHOM,

MopaTopuii — npHocTanoBleHWe HCITONHEHUS JOKHHKOM deHexX-
HBIX 0DS13aTENLCTB H YILNATEL ODA3ATEILHEBIX THIaTeX ek,

[Tpencrasurents pabOTHUKOB JOMXKHKKA — JKLIO, YIIONHOMO4EHHOE
paDOTHUKAMH JOJKHHKA NPEeNCTABNSITE X MHTEPECH! TIpY MPOBEAEHHHU

rpolieayp GaHKpoTCTRA.

20.3. JomxHWK W Kpeguropsl

[IpaBoM Ha ofpalieHue B apGUTPaxHbBIH cyll ¢ 3afBIeHUEM O NpH-
3HaAllHA DOMXHHKa 0aHKpoToM obdlagaoT:

1) ripy HeycrionHe HUKM AeHEXHLIX 00g3aTeIbeTB ~— AOJIKHUK, Kpeau-
TOp H IMTPOKYpOP;

2) NPy HeMCIIONHEH WU OGA3AHHOCTH MO yraTe ofa3aTeNbHBIX INa-
Texeil — NOJDKHHUK, IMTPOKYPOP, HANOFOBEIE M HMHLIE YIIOJHOMOUYEHHLIE
OpTaHkI.

PYKOBOIMTENL JOJIKHHMKA 0043aH o0paTurhcd B apOMTPaXHBIH cyx
He no3iHee ofHOTO MeCAla ¢ MOMeHTa BO3HUKHOBEHHWA COOTBETCTBYIO-
LMY ODCTOATENILCTE B CHEAYIOILHX ClIyuasX:

[} koraa ynosnersopenue TpeGoBaHWiA OnHOrO MAM HECKONBKHX Kpe-
OUTOPOR TPHBOAMT K HEeBO3MOXKHOCTH HCITOMHEHHMA AEHEXHBIX obd3a-
TeJLCIB TMepel APYTUMM KpeauTopaMit;

2} KOoraa yrnoilHOMOYEHHEIM OpraHoM JOJIKHWKA MPUHATO pelleHHe
06 obpallleHHHM B apOMTPAXHBIN Cya;



masa 20. PecTpyKTypU3auua u 6aHKPOTCTBO NPEARPUATHA 371

3) ecny NpH TMKBUAALHH NPEJNpUsTHS YCTAHOBNEHA HEBO3MOMXHOCTh
YAOBIETBOPHTL TpeboBaAHMS KPeMTOPOR B MOJXHOM 06BEME, PYKOBOAK-
TENb JOJUKHMKA TTOAAET COBMECTHOE 3afiBIeHHE ¢ JIMKBHAALIMOHHOH Ko-
MHCCHEH,

[Tpu Herofgaue JOJKHHKOM 3adnieHUA B apOUTpaXHBI cyn B yera-
HOBJIEHHBIX CAy4YasX M B CPOK MOIYT OBITE NMPHMEHEHBI CIIEAYIOLIKE
CAHKLIHH;

1) cyGcHaouapHas oTBETCTBEHHOCTE PYKOBOIMTENA NODKHHKA M Wie-
HOB MUKBMIALIMOHHON KOMHCCHH Mo 00f3aTeNbeTBAM JOJNKHUKA Mepen
KpeouTopaMHu, BOSHHUKIIMM TITOCHe UCTeyeHUs CPOKA, YCTAHOBJIGHHOTO [
MOJayy 3asBReHUA,;

2) pYKOBOIWTEND JO/IKHUKA M yieHb AHMKBHAALUMOHHON KOMMCCHH
MOTYT GBITh JTHIIEHEI TIpaBa 3aHUMATL pYKOBOAALIHE TOMKHOCTH M (M)
OCYUIECTBISITh MPEeARPHHUMATENBCKYI0 AEATEABHOCTL TO YIIpaBJIEHHIO
PUIHYECKUMH JHUaMKi (AUCKBATU(MUIIMPOBAHLI Ha OMpele/leHHLIH
CPOK);

3) pYKOBOOUTENE JOMIKHHUKA MOXET ObITh MPUBIEYEH K YroJIOBHOM
OTBETCTBEHHOCTH.

KpenyropaMy no AeHEXKHLIM ofs3aTeNbCTBAM MOrYyT ORITL poccHii-
CKHe ¥ HHoCTpaHHbIe (hH3HUECKHE H IopHAHUECKHE NHLa, a Takxke Poceuii-
ckast Denepanus, ee cyOLEKTEl U MYHHLIMITA/ILHBIE 06pazoBaHNA B IHLE
YHOJHOMOUYEHHBIX OpraHoB roCYJAPCTBEHHOH BAACTH X MECTHOIO caMo-
YTIpaBJeHHS.

[TpapoM Ha f1oJady 3asiBNeHUs B apOUTPaKHBIA cyn O NPH3HAHUH
Jo/BKHMKA DaHKpOToM OBJafgalOT KOHKYPCHBIE KPEeIHTOpPBI, WHTEpPeCh
KOTOPHIX TIpeacTaBadioT cobpaHue H KOMUTET KpeanropoB. OHH Takxe
OCYILECTRISIIOT BCE AefCTBHA B OTHOWEHMWH AOJIKHHKA, TIO3TOMY C MO-
MEHTa NPUHSTHSA apOUTpaXXHuIM CYSOM 3afBNEeHHS O IIPHU3HAHHM NOJIX-
HHKa 0aHKpOTOM KPEeIHTOPH! HE MMET npaba 0Opamarbcd K JOMXKHHUKY
B LENAX VIOBJIETROPEHHS CBOMX HHAHBHIVANLHEIX TpeDoBaHuil, 4YToOb
He HaHecTH yuiep® uHTepecaM OCTANLHBIX KPENHTOPOB,

CobpaHue KpeIHTOpOB CO3BIBAETCH 10 HHILUMATHEE OAHOH TPETH OT
yucHa KOHKYDCHBIX KpelHTOpoB, MO0 ecnd TpeboBaHMS KOHKYDCHBIX
KpPEOUTOpOB COCTARIAIOT HE MeHee OiHOM TpeTH oT 0buei cyMMet Tpebo-
BaHMIl, BHECEHHEIX B peecTp TpeboBaHMit KperuTopos. CobpaHue co3bl~
BAETCA B ABYXHEAEeNbHBH CpOK H INPOBOAMTCA, KaK NpaBMJIO, [0 MECTY
HaxXOoXAeHHS JOMKHUKA, Jonoca KpsiuTOpPOR paclpeieaioTca Npornop-
HMOHaJIBHO cyMMe HX TpeboBaHMil K NOJIKHHKY Ha ATy NpOBEIeHHA
cobpanus.
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CoOpaHue KpeaAUTOpPOR UMEEST MPaBo MPHHHMATL CACHYIOUIME peLle-
HHS:

[} o BReAeHWM U TIPOMIEHHH BHELWHEro yrnpasjcHust U o6 obpalue-
HHH MO 3TOMY BOMpocy B apOUTPaXHBIH Cy;

2) O 3aKIIOYEHHH MHPOBOTO COrfalleHus,

3) 00 obpalieHUH B apdUTpakHLINA CYII ¢ X0JaTANCTBOM O NMPU3HaAHUK
DOMKHHKa OAHKPOTOM W OTKPBITHH KOHKYDCHOIO MpOH3IBOLCTBRA,

4) 00 u30paHnK YieloB KOMUTETa KpPelAHTOPOB, ONpelsJeHUH ero
KONHIECTBCHHOrO COCTaBa W JIOCPOHHOM NPeKpaticHUM ¢ro MoAHOMOY KA,

Pemrenust Ha cobpaHHK KpeanTOpPOB MPHHUMAIOTCH OOJNLLUIMHCTBOM
rolocor., OrpesibHble pellieHHs NPUHUMAIOTCS DOJBUIMHCTEOM TOJIOCOR
oT 0BLLIEro YHCNa FO/IOCOB KOHKYPCHBIX KPEIUTOPOB: O BBEASHUM WU Npoa-
JeHnY BHellHero ynpasienusd; ob obpalleHuu B apOUTpaxXHBIi cyl o
MpHIHAHHM JOJKHMKA BaHKPOTOM; 00 OTKPBITHM KOHKYPCHOIO TPOH3-
BOJCTBa, 00 OTCTpaHeHHMM apOUTPAXHOTO YITpaRlsIOLIETO.

B apbuTpaxHbuil cyd MOXeT ObITh MOLAHO 3ASIBMEHHME WIH OIHHM
KpeHTOPOM, MJIH X 00BesuHeHeM. B nocnegHeM cinydae ero noanuckIBa-
10T BCe OOBeITUMHUWBILIUECS KpeauTopEl. 3adbnenne o uMeHM Poccuiickoi
Depepanyu, ee cydbeKTa WIH MyHUUHOATEHOTO 00pa30BaHUs MOOAETCS
YIIOMTHOMOYEHHBIM OPraHOM IOCYIAapCTBEHHOM BIACTH WTM MECTHOrO ¢a-
MoynpapiacHHs. K 3agBIeHHI0 HATOTOBOTO MJIH HHOTO YIIOJIHOMQUYEHHOTO
OpraHa JOJKHBL BbITE MPHIIOXKEHB! JOKA3ATENBCTBA TIPHHATHA MEP K MO~
JIYMEHHIO 3a/10JIKEHHOCTH 110 OB3aTENIBHBIM TUIATEXaM.

[Tpokypop BripaBe oOpaTHTECH B apOUTpaxHBIA CY C 3a4BIEHHEM O
MpH3HAHUMM NOJEKHUKA DAHKPOTOM B CHEAVIOMHX CITyYasx:

1} xoraa uM obHapy>KeHbl MPH3HAKH pedHaMePEHHOrC GaHKpOTCTRA;

2) Korna y J0MKHMKA UMeEeTesl 3all0/KEeHHOCTER 1Mo 0083aTeNhHbIM
MAaTeXan;

J) B MHTepecax KpeauTopa Mno NeHeXHBIM obsizaTtenbcTBaM Poccuii-
ckoit Defepaliuu, ce cyOBEKTa, MYHULIMNANBHOrO 00pa3zoBaHus.

JIMuaMy, YYacTBYIOLLMMH B Aele 0 DaHKpOTCTBE, SBSIOTCS:

¢ JOJAKHHK,

¢ ApOUTPaAXKHBIH YI1paBIAIOWNH;

* KOHKYpPCHEIE KPEXHTOPHI;

¢ HAJIOTOBEIE W HHEIE YIIOMHOMOUYEHHbIE OPraHb;

* NIpoKypop (B Clydyae paccMOTpeHUsT Aema o DAHKPOTCTBE M0 €ro
3aABIEHH10);

* rocyfapcTBeHHbI M opraH 1o geaamM o 6aHKpoTCcTBe H (PHHAHCOBOMY
O3H0pOBJIeHUID (B OlpPedeIeHHEBIX cllyyanx).
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ApOUTPaKHBIM CY BLIHOCHT ONMpeAeICHHE O TIPHHATHM 3a0BJAEHUS O
MPU3HAHHH JOJKHHKA OAHKPOTOM B TEYEHWe Tpex AHeit ¢ MOMEHTA ero
nocTymeHust. OH BNpaBe 10 3asIEHUTO JIHA, YYACIBYIOUIETO B AEAE O
BaHKpoTCTBE, [PUHSATL MEPBI MO obecnieyeHU 0 TPeGoBaHHIT KpeaHTopoB:

@ 3AMIPETHUTH COBEpLIATh OC3 coracst apouTPAXKHOTO YT paABISIOWErO
QripencNeHHELIC CHENKH,

s 0DsI3ATE JAOJCKHHERD TIEpEdaTh UeHHEIE ﬁ}"MEII'H, BANIOTHRIE UEHHO-
CTH W HHOE MMYLIECTBO Ha XPaHEHHE TPEThHM JIHLAM;

® HHBIE MEPBI N0 COXPOHHOCTH HMYIIECTEA JOIKHHKA.

3TH Mepbl NeHCTBYIOT A0 OAHOro M3 CNEHYIOUINY MOMEHTOR:

1) BREfEHKUA M HAZHAMEHMS BHEWHEro YIpapniouero:

2) cyneOHoro mpH3IHaHH JOMXKHHKA 6aHKPOTOM, OTKPBITHA KOHKYpC-
ROTO NPOM3BOACTBA M HA3HAYCHHSA KOHKYPCHOIO YNpasasioulero;

3) yrBepxueHHs apOUTPAXKHEIM CYHOM MUPOBOrG corjiallieHms;

4) NpUHATHS peLeH s o0 oTKase B IIPHIHAHMKH JOKHWKa BaHKpo-
TOM.

JOMXHHK B NATHAHCBHBIE CPOK CO MM MOJNYUYEHHS ONpeleJiEHH O
MPHHATHH 3aBACHN KpeauTopa apOirtpaxkHeIM cyIoM odsa3aH:

® HATIPABHUTH OT3LIB HA TAKOES 3A5BABHME B APOHTPAKIIBIH cyi, 3aABM-
TEJIIO M MHBIM JTHHAM, VUACTBYIOLWUM B AgNe 0 6aHKPOTCTRE,

* YBEOMWTL BCEX KPEAWTOPOB, He YKA3aHHLIX B 3adBJIeHHH, O BO3-
Dy:KOEHUH lefia 0 DaHKpOTCTBE.

ApBUTPaMHBIA CYA INPH NMOATOTOBKE jieia ¢ OAHKPOTCTRE K CyNebHOo-
MY pal0MpaTelnbeTBY JNST ONpEAeNeHts (PHHAHCOBOIO COCTOAHMSE 0K~
HUKA BIpaBe HaZHaAYUTh HKCIIEPTH3Y.

[IpenessHBIN CpOK paccMOTPEHHA Jena 0 GaHKpoTcTBe — HE boJee
TpeX MecALIEB CO JHS TMOCTYIISHHS 3asBleHUS ¢ BO3MOXHOCTbIO €ro
NpoAieHus1 Ha cpok He DoJiee OBYX MecsLes.

[To pesyhabraTaM paccMOTpeHHA fena o BaHKpoTeThe apOUTPaXHEII
CYA MpHHUMAET OHH U3 CAELYIOWHX aKTOB:

[) 0 OpU3HAHUK JLOJIKHUKA DaHKpOTOM;

2) 00 oTKasze B NpU3HAHWUW AOMKHUKA DallKpoToM,

3) 0 BBeJEHUH BHELUHErO YITpavlieHM;

4) o npeKpallleHWH MTPOH3BOACTEA IO Aeny o GaHKpoTCTRE,

PeureHue apbutpaxHoro cyza o NPpU3HAHHK HoJKHUKa OaHKpOTOM
NpHHHUMAETCH B clyuae YCTAHOBACHHA NMPH3HAKOB BaHKPOTCTBA H MpH
OTCYTCTEMH OCHOBaHWH JLIA BEEIEHWI BHEWHETO YNpAaBneHHA,

PenreHue o rnpusHaHWUM JOJHHKa GaHKpOoTOM nybinkyercest apbur-
paXcHbIM cyaoM B «BectHuKe Bricitero ApGurpaxHoro Cyaa PocCHlcKOM
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Denepatiyuy H ohHUMANILHOM H3JaHMU FrocydapcTBEHHOIo opraHa o jae-
JiaM 0 DaHKpOTCTBE 3a CUET HOMKHHKA,

PeureHue apbutpaxHoro cyida 00 oTKase B NMPHIHAHMH JOJIKHHKA
BaHKPOTOM TIPUHUMAETCS B CIYUAIX:

1) oTcyrcTBMs npU3HAKoB BaHKpOTCTBA,

2) YIOBNETBOPeHHW S 3asBiieHHbIX TpeboBaHHH 40 NPUHATUA apOuT-
paxHbIM CYJIOM pelleHMSH [0 Jejiy 0 DaHKpPOTCTBE,

J) ycraHoBneHHa (HUKTHBHOro DAHKpOTCTBA.

ApOUTpaXKHLIIf CyI MOXET NPELTOXKUTh JOAKHHKY MOTracHTs Tpedosa-
HUA XpEeUTOPOB B YCTAHOBASHHBH CPOK, €CNH ¥ JONKHHMKA NOCTATOUHO
JUKBUIHOTO UMYIlecTBa (M0 XOmATAHCTBY NOJIKHHKA).

ApOHTpaXHEIH cyd MpekpallaeT Npou3BoACTBO Mo MeNy 0 baHKpOT-
CTBE B CJTYYasix:

1) BOCCTAHOBAEHHST MIATEXKECTIOCOOHOCTH IOJKHUKA B X0[e BHELl-
Hero yripasieHM s,

1) 3aKIoOYEeHHUs MHPOBOTO cornatteHHsl.

ApOHUTPAXKHLIM CYIOM NPHMEHIIOTCS cleaylouMe npolielypsl GaHk-
pOTCTBA: HabTIodeHHE, BHELIHEE YNpaBicHHe, KOHKYPCHOE MPOH3BOACTEO,
MHpPOBOE COTNallleHHe H HHBIe NPOLEayphl,

20.4. HabntofeHWe

HabGmogeHKe 33 JOTARHKOM BROGUTCH apOUTPAXKHBIM CYIOM C MOMEH-
Ta NPHHATHA 3assneHHs. Henw 310l npouenypsl — obecrieYnTh coXpan-
HOCTh MMYIUECTBa AO/IKHHKA M NPHHATE pellleHHe B OTHOLUEHHH A0IXK-
HiKa, MIMeHHO nosToOMY ¢ MOMEHTA BEIHECEHHA apDHTpaXHBIM CYIOM
onpejeieHUA O MPHHATHH 3a9BNeHHH:

* UMYIIECTBeHHbIE TPEDOBAHHA K JOMKHUKY MOTYT OBITE NpenbsBie-
HBI TONTHKO ¢ YYETOM CITOXYBLUEHCA CHTYALUMU, paHee HAYATHIC iefia, CBSI-
3aHHBIE C NPeABbABICHHLIMA TpeboBAHUAMY K JOJKHMKY 10 XogaTalcTBy
KperuTopa, MpUOCTaHABIKWBAIOTCH,

* [IPHOCTAHABIHBAETCA UCTIONHEHHE HCIIOIHUTENBHEIX JOKYMEHTOB
M0 UMYILUECTBEHHEIM B3BICKAHHAM, 3a UCKIIIOUEHUEM HCIIONHHUTEIBHBIX
JOKYMEHTOB CYIOB 0 B3BICKAHHHK 3aA0KEHHOCTH Nno 3apaboTHOM 1uiare,
BhITINATE BO3HATrpaxXIeHUH 10 aBTOPCKMM AOTOBOPAM, AIKMEHTOR, a TakK-
e 0 BO3MeIleHHH Bpeda, NMpHYMHEHHOTO XHW3HH, 3M0pOoBbIo, H MOpanb-
HOI'0 Bpejna,

» 3aripelaeTes YLOBAETEOpEeHKe TPEOOBaHHH YUaCTHHKA IOIDKHHKE —
HOPUANYECKOTO JIKIA O BhIeneHWH 00 (nas) B HMYLLECTBE NOKHHKA
B CBA3H C BHIXOJOM H3 COCTABA YYaCTHWKOB.



masa 20. PecTpyKTypus3auus v 6aHKPOTCTBC NPeAnprATUA 375

ITpu Beenerun HabmomeHUsT apBUTpakHLIA CYL NPUHMUMAET pelle-
HAE 0 HA3HAUSHWHM BpEMEHHOro yrnpapnsiowero. [Ipy aToM pyKoBoau-
TENb W aOIMHUHHCTPALMA HOJDKHUKA MpOJOKaloT OCYUIECTBAATL CBOM
NOJIHOMOMHS ¢ orpaHHuYeHKHsMHu. C cormacus BpeMeHHOro YIpasssole-
ro OHH MOTYT COBEpWIATL CACAKH, CBA3AHHBIE:

e C Mepejaveil HeIBHXMMOro UMYIIECTBA B apeHY, 3010, BHECEHHEM
ero B KAUECTBE BKJIALA B YCTABHEIH KanuTan Jpyrux npeinpusiTHii 1 opra-
HH3aLUKN;

® C PAcIOpsKEHHEM MHBLIM MMYUIECTBOM, DanaHcoBas cTOMMOCTD
kotoporo 6osiee 10% CTOMMOCTH aKTHROB JOMKHMKA,

® C MONyUeHHEM W BblIayeil KpeluTOB W 3aliMOB, NOPYUHTEABCTE U
rapaHTHii, YCTYNKOH npas TpefoBaHuil, mepeBooM J01a, ¢ YUpeKIeH! -
eM HOBEPHTENLHOIO YIPABACHUS WMYWECTROM TOJXHHKA.

PykoBogHUTENb H AAMUHHCTPALMA LONKHHKA HE HMEIOT Ipasa npH-
HUMATL PEILEHUA:

1) o peopraHM3alMY M JTHUKBHMAAUMH JOMKHHMKA,

2} 0 co3gaHuK QUIHATIOB W NPeACTABHMTENLCTB;

3} o BBIMJIATE IMBUAEHAOB;

4) 0 pasMelleHU o0MIUrayil M HHLIX SMUCCHOHHAIX HEeHHBIX DYMar;

3)

JIRLEA;

6) o IpUOOPETEHHH ¥V AKIIMOHEPOB paHee BBINTYINEHHBIX aKUMii.

ApOUTpaXHLIA cyX Mo xopaTaicTsy JMla, YUacTBYIOLIETC B JHEJe O
DaHKpOTCTBE, HJIM BPEMEHHOFO YITPABAMIOLIEre BrIpaBe 0TCTPAHHTE PYKO-
BOOUTENA AOJIAKHHUKA OT HOJIKHOCTH H BO3JIOXHTE HCNONHEHWE 00s3aH-
HOCTel pyKOBOIHUTEN] HA BPEMEHHOTO YIIPABAAIOLIET0 B CAEAYIOILMX Cly-
qaax:

& eCJIM He TIPHHUMAIOTCH HeoOX0IMMBIE MEPEI Mo obecrneueHHIo co-
XpaHHOCTH MUMVILECTBA HOIKHHKA;

® eCTU YMHATCH NPETATCTBUS BPEMEHHOMY YTIPassIioLEeMy NpH He-
NOJNIHEHMH ero o0g3aHHOCTEH.

Lensivu aHanuza (hUHAHCOBOTO COCTOSIHUST AOMKHHUKA SABASIIOTCA
onpejeieHHe JOCTATOYHOCTH NPHHAANSKALIET0 JOJIKHHKY UMYILeCTBa U
FIOKPLITHST CYIeOHBIX PACKXOMOR M PACXONOB Ha BRITIIIATY BO3HATpAXAEHUA
apGUTPAXHEIM YITPAB/SIIOLIHM, 2 TAKCKE BOCCTALIOB/IEHIE MIATEXeCTIOC00-
HOCTH JOJKHHKA.

OnHoit ¥z obs3aHHOCTEH BPEMEHHOI'O YIIPAaBIISTIOIIEro ABJISIETCS ONMpe-
nefEHWe JAThl M IIPOBEIEHIMe TepBOT0 coGpaHus KpeIuTopoB. KpeanTo-
Phl B MECSIYHBIH CpPOK ¢ MOMEHTa MoJyYeHHA YBeJOMREHHST BpeMEHHOTO

0O BBEIXOHNE M3 COCTapBa YYaCTHUKOB JONAHHWKE — HRPHAHYECKOIO



376 Paspen Vill. CNELMANGHLIE TEMbl GUHAHCOBOTO MEHEIKMEHTA

YIPABMSIOUIETr0 O MPHUHATUU apbUTPAKHBLIM CYIOM 3asBACHMA AOMKHBI
HallpaBUThL B apCUTPaKHbI Cyjl ¥ AOMKHUKY cBou TpeGoBanus. TpebGosa-
HUA, TIpU3HAHHBIE YCTAHOBIIEHHLIMM, B COTIPOBOXACHHH HCOOXOAWMbIX
IOKYMEHTOB HallpaBAMIOTCSI BPEMEHHOMY YIpPaBIsgolLeMYy.

Ieproe cobpaHHe KpeQHTOpOR JOMKIAO0 CoCToATECS He noynHee [0 aHeli
JI0 BATL 3acenaHus apOuTpauoro cyaa. B weM npuHuMalor ydyacTtue Ges
nmpaBa Trojoca BpeMeHHBIM ynpaBsiioWMi, pyKOBOAHTEND ROJIKHHKA U
MPEACTABUTENE PADOTHUKOB [LOJKHUKA.

CobpaHue KpeQUTOPOB MOXET NMPHHATE CISAYIOLHE PCUIEHHA!

1) 06 obpalleHuH B apOHUTPAKHBIE CYa ¢ XOJATalCTBOM O BBELeHHH
BHEILHETO YIpaBAeHMs WM MNpH3HAHUN JOIKHHKA OAHKPOTOM M OTKPHI-
THH KOHKYPCHOro [IPOM3BOICTBA;

2} 0 NpeaaaraeMoM CpoKe H KaHRHIaTYpe BHCHIHETO YNpaBASIouero,

3) 0 KONHUECTBEHHOM COCTABE KOMMTETA KPEIHTOPOB M M3bpanuu
er0 4JIeHOB.

ApGUTpaXHil cyl Ha OCHOBAHMM [OCTAHOBIAEHHUS Iepporo cobpa-
HUA AKUHOHEpOn TTpHMHHMAET COOTRETCTBYIOUME pellieHus; MU O Mpu-
SHAHWK NOJIKHHKA DAHKPOTOM, MJIT 0 BBEIEHHH BHELIHETO yripaBleHus,
WKW OB yTBEpXNeHWH MUpoBROro cornanteHusa. C aToro MoMeHTa HabJilo-
jeHyue npeKpalllaeTes. BpeMeHHbIA ynpapigioliiid HCITONHAST CBOH 064-
30HHOCTH N0 HAaiHAYEHUA BHEUWHETO HIIW KOHKYPCHOTO YIpABAMIOILETO.

BpeMeHHEIH ynpapnaiowWuit HasHavaeTed apOHTpaXHLM CYI0M ITpH
BREJICHHMH HabMoneHMs ¢ Lenpio obecmede ds cOXpPAaHHOCTH MMYLIECTBA
AOJIKHYKA M NMONTOTOBKH pEWeHUA B ero otHolleHHH. OH JeiicTeyeT no
MPUHSTHA ONHOTD U3 CHELVIOIHX pelueHHi:

1) RBeJeHHN BHELUHET'D YNpaBieHHsI;

2) Npu3HAHUA JONKHMKA 6AaHKPOTOM, OTKPLITHH KOHKYPCHOTO Tpo-
H3BOACTBA M HAZHAYEHWM KOHKYPCHOIO YNpaBAsIOLIEro;

3) oTka3za o NpHU3HAHKHK JOMKHUKA GaHKpPOTOM,;

4) yIpep¥IeHHUA MHPOBOro cornauieHus,

BpemeHHI yITpasasouit UMeeT mnpaso;

1) npebABNATE B apOUTPAXHBIH CVA OT CBOEro HMEHH TpeboBaHUA O
NPU3HAHHY HEleHCTBUTENBHLHMK CHENOK, a4 TAKXKE 0 NPUMEHEHHMH IIo-
cleICTBUHY HeleHCTBUTENBHOCTH HHYTOXKHBIX CHENOK, 3aKNIOYSHHBIX MU
HCIIOJIHEHHBIX JOJUKHHKOM ¢ HapylieHUeM TpeboBaHuid;

2) obpamarscsi B apBGHTpaXHBIi Cyd ¢ XodaTalicTBOM O TIPHHATHH
JONONHHUTENLHEX Mep no obecleyeHUID COXPAHHOCTH MMYIIECTBa NONX-
HUKA, OTMEHE TAKUX Mep, a4 TaKKe OTCTPAHEHUHM PYKOBOAMTEST HOMKHH-
Ka OT HOKHOCTH;
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3) nonygath Mobyio HHbOPMALIMIO U JOKYMEHTE], KacalolHecs nes-
TeNLHOCTH JONXHHKA,

BpemeHHBIH yrpasisionni obsizaH:

1) MpUHUMATE MEPLI MO 0BeCreYye HHIO COXPAHHOCTH HMYLIECTRA IOJK-
HUKA,

2) MpoOBOAMTE aHAJIN3 (DUHAHCOBOIS COCTOAHKUSA AOMKHHKA;

3) onpefeasiTh HAMHYHE MPUIHAKOR (PUKTHBHOTO WY NMpelHaMepeH-
Horo OaHKpoTCTRA,

4) yeTaHABNMBATE KPENMTOPOB AOKHWKA W pasMepsl ux TpeGopa-
HHK, yBeIOMIISITh KPeJHTOPOB O BO3DYMIEHHH feja o 6aHKpOTCTRe;

5) CO3LIBATE NMeppoe CODPaHME KPEAMTOPOB.

20.5. BuewHes ynpasnsHue

BueniHee yrnpasiieHue BBOIHTCH apOUTpaxHBLIM cylomM Ha ocHOBa-
HHWH pellieHnsT cobpaHua KpeIWTopon Ha cpokK He Oomee 12 Mecsues,
KOTOPBI MOXeT GbITh NPOMJIEH He Gonee yeM Ha 6 MecAles.

Lenslo BHEWHETO YIIpaBACHUS SIBIAETCA BOCCTAHORIEHHE MNaTeXe-
CrocoOHOCTH IO/DKHHKA ¢ Nepeaadeit nofHoMOYHI BHelIHeMY YIPaBIsio-
meMy. C MOMEHTA BBEAEHHMA BHELIHETO yIIpaBleHHA:

1) pYKOBOUMTENL HOMXHUKA OTCTPAHSETCH OT OONKHOCTH, a YIIpaB-
JIEHHE ero AenaM¥ BO3naracTcsl Ha BHEUHEro ynpasisiollero,

2) nmpexpalulaloTcd MOJHOMOMMSI opraHoB YNpaBleHHs MOKHMKA U
COBCTBEHHMKA MMYLLECTBA NOJDKHHKE (VHUTADHOrO NpeinpHATHA); Opra-
HbI yrIpapieHUs JOMKHUKA B TeueHWe TpeX JHeH © MOMEHTAa HasHadeHHS
BHEIIHErD yripasifwiuero obs3aHel obecrieuuTs TNiepenayy emy Oyxrai-
TEPCKON W ApYrof DoKYMEHTALIMH, IMEYaTH W LUTAMIIOB, MATEPHANBHEIX H
HHBIX LIEHHOCTEH;

3) orMeHsIOTCH paHee NPHHSTHIE Mephl o obecreveHuUio Tpeboba-
HMIl KpeauTopOB,;

4) BBORMTCA Moparopuil Ha YHOBleTBOpeHuUe TpeboBaHH# KpeldHTo-
POB IO JeHeXHBIM 0653aTe/ILCTBAM W 00132 TENEHBIM IIaTEXa JOJDKHHKA.

Moparopuit Ha yaosreTBOpeHuUe TpeboBaHHH KpEIHTOPOB pacripo-
CTpaHseTCA Ha HeHeX Hble 00A3aTeNLCTBa U 0DsA3aTeNbHEIE MINIATEXH, CPOKH
HCIOMHEHHA KOTOPBIX HACTYNMHIK N0 RBEICHUA BHEIIHErO YIIPABIIEHHA,
M BKJIIOYaeT ClenyioLlliHe ITONoXe HHUA,

1) He gonyckaeTcs B3bLICKAHHWE N0 HCMOAHUTENBHBIM H HHBIM JO-
KYMEHTaM;
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2} rIpHOCTAHABIHBAETCS WCNOIHEHHWE paHee BCTYNMUBLIMX B 3aKOHHYIO
CHNY UCMOMHUTENLHBIX TOKYMEHTOB IO MMYILECTBEHHBIM BILICKAHHSIM,
KpPOME MCMNONHHMTEALHBIX JOKYMEHTOB O B3bLICKAHMH 3aJ0JDKEHHOCTH
no 3apaboTHOM Niare, BLIIATE BOSHATpaXOeHHa 110 asTOPCKHM J0T0BO-
paM, ATUMEHTOR, a TAKXKE 0 BO3MEIUEHHH Bpela, NMPUYWHEHHOTO XKH3HH
U 310pOBLI0, H MOPAILHOID Bpeia;

3) He HAUYMCNAKTCA HeycTolkyu (wTpadsl, MEHU) U HHLE (PUHaHCO-
Bble CAHKLIMH 32 HEHCITOJIHEHME HAKM HeHalUIeXallee HCMOMHEHHE OeHeX -
HLIXx 0Os13aTeNbeTB M OOs3aTENBHLIX MAaTexel, a TakkKe noalexanimx
yIIaTe poleHTOoB,

DTH MOAOKEHHS He paclipocTpaHsoTes Ha TpeboBaHHS, HACTYIIUB-
LiMe NMocne BBEIeHH BHEILIHETO YIIpaBlieH 1,

BHew i ynpasnswoMi obasaH pacecMoTpeTh Bee Tpehopalvsl Kpe-
JHTOPOB M YBEAOMUTE MX O pe3yabraTaX B TEUEHHe MecsAla ¢ MOMeHTa
npeabsiBiaetinsi. OH BIIpaBe caMOCTOATENLHO PacopsiKaTbesl MMYLIECTBOM
IOMKHWUKA, 2 B QTHOILEHMY KPYMHEIX COEN0OK Y CHEI0K, e BO3SHUKAET
3aMHTEPECOBAHHOCTE BHEINHEIo YIIPABMAAIOIIEro WJIH KOHKYPCHOTO Kpe-
IHTOPA,— € COTJIACHA KOMHWTeTa MM cobpaHMs kpegutopor. C MX Xe
COMMACHA MOTYT GRITh NIPHHATLE pelieHus 06 yBeTUUeHUH PACX0I0B A0 -
HHKa Ha onniaTy Tpyra ero pabOTHHKOB.

OBsI3aHHOCTLI0 BHELIHEro yIpaBlsIomero suisercss paspaboTka B
TEYeHHE MecALla rociie HasHaYeHHA IJIaHA BHELIHEr O YIIpaBleHus U rpeli-
CTaBIEHME €r0 Ha YTBEpKAeHMe coOpaHUdA KpeauTopos. Llenwio npaua
SIBNIETCS onpelleleHe Mep MO BOCCTAHOBNEHUIO TNaTexecnocoGHOCTU
JOMKHHWKA, CBA3AHHBIX ¢ NJUKBHHALlMed npu3sHakos 0aHKpoTCTBA, T.e.
JIMKBHOALIHeH MCrofHEeHHEIX B cpoK Coliee Tpex MecsaUues o0g3aTeNLCTE |
obp3aHHOCTell. YTRepxKieHHbie cofpaHueM KpelUTOpOB IJIaH BHELIHETO
ynpapieHHd W TpoToKOoI cobpaHus KpeJWTOpoB MpeACTaBsIoTCd B ap-
OUTPaXKHEIH CY/l BHEUIHUM YTIpPaRIAlOIIHM B TedeHUe MATH AHeH Ilocie
npoBeIeHHs1 coOpaHusl.

B nnaH BHEUIHEro YNpaBNEHUS MOCYT OLITE BKIIHYEHE! CHeNYIONIME
Mepbl TTO BOCCTAHOBIEHMIO FIIATEXECNOCOBHOCTH HONXKHKHKA;

* rrepenpoduIMpoBaHue NPOH3BOACTRA;

* 3aKpbITHE HepeHTAOEeIBHEIX TTPOH3BOJICTB;
rosiydeHue neGMTOPCKON 3a10/IKeHHOCTH,

¢ MIpOJaXa YACTH MMYLIECTBA JOJKHUKA,

* YCTYIKa rpag TpeGosaHUA HOJKHUKA;

» MCTTONMHEHUEe 00S13aTeNLCTE JOJIKHUKA cOOCTBEHHHKOM ero UMylle-
CTBA HJIW TPEeTHUMH JTMLIAMH;

e NIpofaxa NpeAnpUsSITUA-10KHUKE W T
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[Tpopaxa NMpeanpusTHSL NPOM3IBOAUTCS, KaK MpaBuilo, HA ayKIUOHEe
M pexe — Ha KOHKypce. [1pu npopaxe NpeanpHsaTHs OTHYXOAWTCH BCe
BMIb! €r0 UMYLIECTBa, B TO Xe BpeMs AeHexHble oba3aTeNLCTRa M 0bsi3a-
TeJibHbBIE TIATEXHM AOKHHMKA Ha JaTy NPHHATHSI UM 3aiBJCHHA He BKIIO-
YAlOTCA B COCTAB NPEANpHATHA. Bee TpynoBLie 1Or0BOPEI COXPAHSIIOT CITY,
npasa U obaszaHHOCTH paGoTodaTens nepexoanT K mokynartenio. Cymma,
Bhlp}-”-li’!f-li-lﬂﬂ OT TMPOAacKH J'IPEI[.I'IPHHTH}I, BEIIOYACTC B COCTal HMYLLIS-
CTBa JOMDKHUKE. ECiK 3a cUeT BLIPYUeHH O CyMMBbI VIOBIETBOPA IOTCS BCE
TpeGoBaHUS KPEAUTOPOR, MPOU3BONCTEO 110 ey 0 DAHKPOTCTBE NMpekpa-
waeTes apbUTPaXHLIM CYAOM IO 3AABIEHWI0 BHEIIHETO YIPaBasollero.
[1pu e¢ HEAOCTATOUMHOCTI BHELHM K YIIpapsoWMii npeanaraet KpeauTo-
paM 3aKJIIOUMTE MUpoBoe cornawenue, Tpu HEROIMOXKHOCTH ero 1oCTH-
KeHUs apOMTpaKHELH cyd OOBABNSET AOJIKHHKA DAHKPOTOM H OTKpBLIBAET
KOIIKYPCHOE [MpOM3BoAcTBO. PAacueThl ¢ KpelHTOpaMH B 3TOM Ciy4ae,
KpOME KPeLuTopOoB NepBOH M BTOPOI ouepeay, HelonyCTHUMBL.

[Mpopaxa vacTH UMYIIECTBA AOKHMKA NPOU3BOAUTCS aHANOTHIHBIM
00 pazoM.

Buemrnu#t ynpasmsnolmii HaswavaeTcst apOHTPAKHBIM CYIOM TIPH
BBECHHN BHELIHEr0 YIIpaBJIeHHs Ha cpoK A0 12 Mecaues (c NpoieHueM
He Dosee yeM Ha 6 MecsILEB) ¢ LIENLIO BOCCTAHORIIEHHS TaTeXKecnocos-
HOCTH IOJIKHMHEKA. Ou ,IJ.EI""IETB}-'ET A0 MOMEHTA Ha3Ha'ICHUWSL HOBOro pyKo-
BOAUTENST LOKHUKAE MW KOHKYPCHOTO YIPaMISIIOLEro.

Buelunui ynpasasomwunii MMeer npaso;

* COMOCTOATEABHO PACITOPASKATLECT MMYUIECTBOM LOJIKIIHKA

* 3AKTIOYUATE OT UMEHM JOMKHUKA MHPOBOE COrMalleHMe;

* 3aABJIATE OTKA3 OT MCHONMHEHNS NOrOBOPOS JOJDKHMEKA,

BraenrHul ynpasasgommil obssan;

® [I[PUHSThL B BEIEHUE MMYLIECTBO LOJIKHMKA 1 [IPOBECTH €r0 WHBEH-
TapH3aLHIO;

* OTKPBITh CIEUHATBHEIH CUET A MPOBEAEHA BHEIIHEro yrpasne-
HHMS M PACUETOB C KPEOUTOPAMH;

¢ paspaBoTaTk W NpeACTABMTE HA YTRepXeHue cODPaHHS KPeaHTO-
POB IIaH BHELIHEro ylpaBiieHus:;

* BECTH OyxranrtepcKMi W Apyroil y4eT U OTYETHOCTh,

* JAABJIATH BO3PAXEHUS N0 TpeboBaHUsIM KPENUTOPOR K JOJKHHKY;

¢ MPUHUMATE MEPBI IO B3BICKAHWIO 3a800JIKEHHOCTH IEpe] NONK-
HHKOM;

* paccMarpuBaTh TpeOOBaHMA KPELUTOPOB;

® BECTH peecTp TpebOBAHUHM KpPeAHTOPOB]
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s MpeloCTABMATL COOPAHMIO XPEAWTOPOR OTUET MO HTOraM peainsa-
LMK [NaHa BHELUHEero ynpasieHms | ap.

Yerynka npap TpeDoBaHWE NOMKHUKA NPOU3BOLAHUTCS BHEUIHMM
Y IPABRASIIOLMM Ha OTKPLITBIX TORTAX € COrIacusl KOMUTeTa MM codpaluns
KpelHTOpOB.

TpeTbl AWLIA MOTYT MCIOMINTE 00M3aTENLCTRA JOMKHUEKA IPH YCIIo-
BUM EAMHOBPEMEHHOIO norauleHud TpebopaHui BeexX KOHKYPCHLIX Kpenu-
TOPOB B COOTBETCTBHKM ¢ peecTpoM. AHANOIHYHO NnoramanTtcs obssareb-
CTBA cOGCTREHHUKOB MMYIHECTBA N0/ HHUKA — YHHTAPHOIO IpefmpuATHA.

BHeliHee ynpapneHHe 3aBeplIaeTCsT OTHETOM BHEIWHErD YNpaBIsaio-
LIEro Ha coOpaHHH KPeaHTOPOB He No3gHee vem 3a 13 1Hell 1o oKoHua-
HHSI CPOKa C MTPEUIoKeHHUEM!:

® O TTPEKPALLEHHH BHELIHETQ YNpaBAeHW B CBA3M C BOCCTAHOBIEHM -
eM IaTexecnocobHOCTH AOIKHHKA;

e O 3AKIIOUEHHH MHPOBOro cornalleHusl,

* O MPOANeHUH YCTAHOBIIEHHOTO CPpOKa BHEWHEro yhpasleHHWs,

* 0 NIPEeKpauIeHd BHEWHETO YIIPABIEHHS U obpallieHHH B apOuTpaK-
HBIH CYA € XOAATAHCTROM O NPU3HAHHK JOJIKHHKA DAHKPOTOM M OTKPBITHH
KOHKYPCHOID NMPOH3BOACTBA,

YreepxieHHbIC cOGpaHHeM KpPeIHTOPOR, 4 B JaJibHelilueM W apbuT-
PAXHBIM CYAOM, OTUETE] BHELIHETO YIPABASIIOUIETO SIBIAIOTCS OCHOBAHH -
eM Uil ripeKpalleHHA TIpOH3BOACTRA Mo Heny o baHkporcTee. Ecau no
XoJaTaHCcTBY cODpaHUsT KpedHTOopoB apOMTPpamHLIA Cyl ycTaHaBIHBAET
CPOK OKOHYAHMS pacyeToB ¢ KpelHTopamMu (1o 6 Meciues), NpoM3Bod-
CTBO TIO Neny o GaHKpOTCTRE TIPEKpalllaeTCsa Mocie 3Toro cpoka. Ecnu B
YCTAHOBNICHHBIH CPpOK pacueThl HE TMPOU3BENeHLI, apbuTpaxHbIi cya
COBABNHET NOMAKHHKR DAHKPOTOM,

PacyeThl ¢ KpeadTopamMy TIpOU3BOASTCH BHEUHUMH YITPasNAOWLHMH
B COOTBETCTBHM € peecTpoM TpeboBaHWI KpelHTOPOB HAYYHHAs €O JHA
VTBEPKACHHA OTYETA BHEIUHEro ypaBisAiowero apoUTpasXKHEIM CYIOM.

[Tocrne oxoHUAHMA BHEUIHETD YIpaBAeHHs NMOJHOMOYMSA BHELIHErO
YTIpaBNsfIlOLLEro npeKpaulalTes ¢ MOMEHTa HazHaveHHs WIH HOBOTO py-
KOBOAUTENA NOJIKHHKA, HIM KOHKYPCHOTO YIPaBASIOLLETO,

20.6. KoHkypcHoe Nnpou3BOACTBO

KoHKypcHOE NMpoU3BOACTBO OTKPhIBAETCH MOCHE NMPHHATHA apOuT-
PaxKIbiM CYAOM pEIWeHsA 0 NpH3HaHHM Qo/okHMKa BankpoTtoM. Llennio
€ro SBISETC] COpasMepHOe yOoBneTsopeHHe TpeboBaHMIT KpeJHTOpPOB.
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OTKpPLIBAETCS! OHO Ha CPOK 0 OLHOr0 TOAa C BO3MOKIIOCTLIO NPOEH
elile Ha 6 MecsleB, a MHorxa u Gonee.

[Tocnencteus OTKPBITHA KOHKYPCHOrO MPOM3BOLCTBA MOTYT OBITH
clefyloume:

|) cpoKM HCITONHEHNST BCEX JEHeX HBIX 00513aTeNIhCTR, a TaKKe 0TCpo-
YEHHEIX 0DSI3ATENbHLX TIATEXeH NoMKHUKa CUHUTAIOTC HACTYNMBIIMM M,

2} Npekpaliaercy HauuciIeHue Heyetoek (Lrpahos, MeHW), NpoLeH-
TOB 1 MHEIX (DHIAHCORBIX CAHKLUMMA 10 BCEM BUH/AAM 310/Ke HHOCTH A0 -
HUKA,

3) OTMEHSIOTCSH KOH(DUACHLMAUILHOCTE H KOMMepYecKas TaliHa B
OTHOWEHMHM CBEeJIeHHH O (PMHAHCOROM COCTOAHMH NOMKHUWKA;

4) OTMEHSIOTCA paHee HANOXKEHHLIE apeCcThbl Ha HMYILECTRO JJOIKHHKA
M HHBIE OIPaHUYEHHS TIQ PACcIopsLKeHHIO HM;

5) Bece TpeboBaHHA K JOMMHUKY MOTYT BBITE NPEXBLABACHEL TONBKO
B paMKax KOHKYPCHOIO MPOM3BOACTRA H Ap.

B nayHol cuTyawit apOuTpaxHbli CYE MOXET HAazHAYHTH OLHOIO
MJIH HECKOJIBKHX KOHKYPCHDBIX YIIpasnflollKX ¢ pacnpeneseiiieM o0a3aH-
HocTel MeXay HUMH, K KOHKypcliomy YIpaBJisiiouleMy repexoasT noji-
HOMOUKSA MO YNpaBeildio fejaMy JoMXKHKKA, B TOM YHCJIe Mo pacnops-
KEHMIO 60 UMYLLIECTBOM.

Bce MMYyIIECTBO JOMKHUKA Ha MOMEHT OTKPEITHA KOHKYPCHOIO NMpo-
W3BOJICTEA, & TAKXKE BBIIBICHHOE B TEMEHHE Ero COCTABNSET KOHKYPCHYIO
mMaccy, CouHanbHO-KYILTYpPHLIE 06BEKTHI, XKUIHEHHO HEODX0AUMBIE IS
pPErHoHa, MOANeXAar nepeaade COOTEETCTBYIOIMM MYHHILUNIATBHBIM Opra-
HZM MECTHOIo caMoynpasreHust. Y pfoJIKHUKa JomkeH ObITh OCTaBIeH
TOJILKO OQMH CueT B BbaHKe, OCTaNBHLIE ITOUIEXAT 3aKPLITHIO.

[Tocne MHBEHTapH3aLIWK ¥ OLIEHKH MMYIIECTBa J0MKHHUKa KOHKYpC-
HLIH yOpaBIfouMi NpUCTYIAET K ero [Ipogaxe, Kak NpaBHIO, HA OTKPHI-
ThIX TOPrax, Ha YCIOBMAX, 0A06pEeHHEIX COOpaHHEM HIH KOMUTETOM Kpe-
OUTOPOB.

He npofgaHHoe Ha MepBEIX TOpPrax UMYIHECTBO NpojaeTcs Ha TMOBTOp-
HEIX Toprax Wiu 6e3 Toproe. Mmyuiecrro, KoTopoe He yaalloch NpoJaTh U
KOTOpOS OCTANGCH MOCHe nmoralueHus TpeboBaHWI KpeAHUTOPOB, TPHHH-
Maercs Ha GanaHc MYHHLUMTIANBHBIX OKPYTOB.

KoukypCHBIH ylpaBASOLIMM He peXXe ofHOro paza B Mecsy npei-
CTaRJISIET KOMUTETY WiH cobpaHUio KpeAUTOPOB OTHET O CBOSH HefiTe/b-
HOCTH, HHPOPMALIKIO 0 (PUHAHCOBOM COCTOAHKH JOMKHHUKA, eTOo MMYyLe-
CTBE H fp.



382 Paspen VIIl. CNELWANLHLIE TEMbl ®WHAHCOBOTO MEHEKMEHTA

[Tocne 3apepuIeHUsT pacuyeTOB ¢ KpelHTOpaMHd KOHKYPCHLIH yIipas-
nsnoutit o6f2aH npencTaBuTh B apOMTPAXHBL CYA OTYET O Pe3VNBTATAX
MposeaeHM KOHKYPCHOTO [IPOW3BOACTRA.

lTocnte paccMoTpeHUS OTHETI KOHKYPCHOTO YApaBAsIOLUEro apoHT-
PaXHBIH Cy[l BRIHOCHT ONpefesieHNe O 3aBeplieHHH KOHKYPCHOro rpous-
BOJICTRA, YTO ABMASACTCA OCHOBAaHHEM st BHECEHHA B CAHHKIH rocynap-
CTBEHHBIH peecTp I0PUAMYECKMX NHIL 3aMUCH O TUKBUIAIWH JOTKHHUK,
C 3T0ro MOMEHTAa NMOJHOMOYHST KCHKYPCHOTO YNpapJisIIoWEro npekpalia-
FOTCH, KOHKYPCHOE NIPOM3BOACTBO CYHTAETCA 3aBepllie HHbIM, a JOKHHK —
JIMKBHAHPOBaHHBIM,

KoHKypcHBIH ynpaBasiouiMi HasHadaeTcsa apbuTpaXHLIM CYI0OM NO-
cJIe PUHSITHI UM pellle HW O NpH3HaHHK AOJKHWKa DAHKPOTOM € LEJbIO
copaMepHoro yiaopierBopenus tpebosaHMil kpeauTopos. OH aeilcTeyeT
J10 BLIHECEHMS OIIpedeeHHS apbHUTPasKHOIO cyla 0 3aBeplueHHUH KOHKYpC-
HOTo NPOW3BOACTRL H JIMKBUIALIMK JOJUKHHUKA.,

KoHkypcHBlH ynpannsiounit o0s3an:

¢ [IDHHSITE M BeCTH MMYLIECTBO AOMKHUKA, NPOBOAMTE €10 HHBEH-
TAPHIALMIO i OLIEHKY, MPHHUMATD Mepbl 1o ofecnesdeHUIO ero CoXpaHHOCTH;

* AHANM3UPOBATH (PHHAHCOBOE COCTOAHUE A0JDKHUKA,

» [PEenBLABASITS TPETBHM JIMIEM, UMEIOLIHM 3aJ0JIKeHHOCTL Iepell
OOMAHUKOM, TpeboBaHMS 0 e BIhCKAHHH,

® YBEAOMIATE palOTHHKOB JOMKHHKA O TIPEACTOSIIEeM YBOJTBHEHHH;

v 3a5IBJIATE BO3PKEHHS MO NpedbAnIeHHBIM K JOMKHHUKY TpebGoBa-
HUSM KpeauTopoB,

¢ 3A5BNSATE OTKA3 OT HCMOJHCHHSA AOTOBOPOB AOJIKHHAKA,

* IPHHAMATb MEpbl, HATIPABIEeHHEIE HA TTOUCK, BhIABIEHUE U BO3BpAT
UMYLIECTBA JONZKHHKA, HaXOMSILUETOCH Y TPETBHX JKLL, U Ap.

20.7. O4epegHocTh yAoEneTROpeHUA TpebORaHWI KpeauTopoB

OuepeaHOCTEL YAOBNETBOPEHNA TpeboBaHMIt KpedUTOPOB onpenens-
etca ¢T. 64 'K P® u 3akonom o HaHkporeTse,

Ho ynomnetBopeHHst TpeDOBaHHIT KpeaUTOpPOB, T.€. BHE OYEpEIM,
MOKPLIBAIOTCA CNEIYIOLLIME PACXOMHL:

¢ CydeDHbIE;

* BBITIIATBl BO3HATPAXIEH M ApOUTPaXKHBIM YIIPABISIOLLIHM,

* TEKYLUHE KOMMYHAJIBHBIE H 3KCTINyaTallHOHHBIE TIIATENH JO/DKHHKA,

» TpefoBaHMs KpeAMTOPOB ne oOsA3aTeNbCTBAM JOKHHKA, BO3HHUK-
LTHM B XO4e HabIogeHMIsl, BHELHEro YITPaRIeHHS H KOHKYPCHOTo [poHu3-
BOICTBRA.
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TpeGoBaHKsd KPeaMTOPOS YIOBAETBOPSIOTCH B CHEAYIOENR oYyepel-
HOCTH!

1} TpeboBaHust rpaxaaH 3a MpUYMHEHHWE BPeda XHIHH MK 300POBLIO!

2) pacyeTi MO BeIT1AaTaM BRIXOAHEIX NocoGuil W orsate Tpyia ¢
NHLAaMH, paboTAIOLLHMH ITO TPYAOBOMY AOTOBOPY MIM KOHTPaKTY, H MO
BBITIJIATE BO3HATPAMIEHHH 10 aBTOPCKUM JOToOBOpaM;

3) BRITINATEL ITO O0A3aTEJNRCTBAM, 0GECMEUSHHLIM 3a/I0TOM MMYLLE -
CTBa JOKHHKA,

4) TpeCGoBavMs No 00s13aTeNLHEIM [INATEXAM B DI0OXKET U B0 BHeBIO-
KETHEIE (DPOHILI;

5) pacyueTsl ¢ APYTHMH KpefaMuTopaMu,

PasMmep TpeboBaHUH mepsoil ouepenu onpemenneTcsl ryTeM KarMMTa-
NH3alKK¥ COOTBETCTBYIOLIIMX TUTATEXEH Ha MOMEHT NPHHATHSA pellueHHsa O
DAHKPOTCTEE, KOTOPLIE BLIONAYHUBAIOTCH TPAXAAHHHY MPH ROCTHKEHMU
WM CEMUMECSTH JIET, HO HEe MeHee, yeM 3a Hecsath NeT. I'lpu cornacuu
rpaxaaHHHa ero npaso TpeOOBAHMS K IONKHUKY B CyMMe KanuWTaliu3Hpo-
BaHHBIX MOBpeMEHHLIX IUIaTexel repexofuT K Pocouitckoit Menepaiiii.

TpeGoBaHus MO BLINLIATE BRIXOAHBIX MocoOME W onNare Tpyga 1o
TPYLAOBOMY JLOTOBOPY ONpPEIesIOTCs! ¢ y4eTOM HernoraleH HOH 3a0MKeH -
HOCTH HA MOMEHT MPHHATHUS apOUTPAXKHLIM CyqoM 3asBiIeHus o DaHkpoT-
CTBE, KOTOpas BKAIOYAETCH B OOLULYIO CYMMY 3aJ0MXKEHHOCTH HO/IKHUKA
nepel KpeOIUTOPAaMM BTOPOU o4epe/ly.

Pazmep TpeGoBaHWit TpeTEEH OUSpedM OMpELeNfeTCs 3af0NKEeHHO-
CThiO JOMXHHKA IO 0DS3ATENLCTBY B YacTH, obecreyeHHOM 3aI0roM.
3aJ0JIKeHHOCTh B YacTd, He obecrieyeHHOU 3a10TOM HMYLLUECTBA [OJIXK -
HUKa, YYUTHIBAETCA B cocTane TpeboraHUM nATOM ouepemu.

TpeGopaHus yeTBepToil ouepeny (no obA3aTeALHLIM IATEXAM) BKIOYA-
0T 3aJ0KEHHOCTE (HeloMMKY), oOpaloBaBIllyiOCsH HA MOMEHT ITPUHATHS
apOUTPaXHBLIM CYAOM 3afBJIEHHUSI O NPHU3HAHWW JOMKHWKA BGaHKpPOTOM.
CyMMBbl ITpatoB, TIeHH H UHBIX (PMHAHCOBBIX caHKUMH YIOBNETBOPAIOT-
cfl B MATYHO OYeépe]b MOCHE MOTALUEHHS 3AH0JIXEHHOCTH W NpHYUTAIO-
IWKMXCS TIPOLIEHTOB.,

20.8. MupoBoe cornalleHune

MHPGEGE cormanieHMe A0IXKHHMK H KPEAHTOPL! MOrYT 3akKNOYHT: HA
moGoil cranuy paccMOTpPeHHA fleia apbyuTpaxHbBIM cyooM. PeureHue ob
3TOM NpHHHUMaeTcH cobpaHHeM KpellHTOpoB OONLIUHHCTBOM TO/NOCOB
KOHKYPCHBIX Kpe[lMTOPOB M TIPH YCIOBMH, €CJIM 3a HETO MpOorojT0CcCOBANIH
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BCe KPELUTOPEL Mo 06g3aTeNbeThaM, 0DeCNeYeHHLIM 3AN0T0OM HMYLLIECTRA
nonxHUka, Pelttedue co CTOPOHL! IO/IKHHKA NPHHHUMAETCS PYKOBOJIHTE~
JIeM JOMXHUKA, BHEIHUM WIH KOHKYDCHBIM YrpaBsiioniuM. B MuposoMm
COTMAlIEHMH MOLYT Y4ACTBOBATL TPEThM NMLA, NPHHUMAIOWIHE Ha cebs
rpapga 1 oGa3avHHOCTY, NpPelyCMOTPeHHBIE THM COTNallleHUEM,

O0a3aTenbHBIM YCIOBHEM MHPOBOIO COrNAliEeHHS fABASETCH 3aKI0-
YyeHHe ero TOJMRKO ITOCNE IMOratleHHst 3af0JIKeHHOCTH no TpebfoBaHWAM
KpeauTOpOB nepBoif 1 BTOPOH o4epeIH.

MupoBoe cornalicHUEe MOXET COIEpKaTh cleAYIOLLMe YCIOBUS:

+ 00 OTCpPOUYKE WIH paccpouke HCITONHEHHs 0043aTe)IbCTB AOJDKHMKA,

e 00 yeTynke npap TpeboBaHUM DOKHUEKA,

00 McronHenuH mpas TpebOBAHMI JOMKHHUKA;

06 HcnoNHeHUH 0Os3aTEeNbCTB JOMKHHUKE TPETEHMH THLAMU,
0 CKMIKe C Joira;

00 obmerie TpebOBAHMM Ha aKIL[MH;

¢ 0D yaoBleTROpeHMY TpeboRaHMI KpeauTopoB UHBEIMHK cllocobaMH,

Mupogoe cormlaieHHe BMECTe C 3asBIEHHEM NOJKHMKA, BHEILIHETD
HJIH KOHKYPCHOTQ yripapigiouiero ob yTsepXIeHHM €ro ¥ HeKOTOPLIMH
JPYTHMM JTOKYMEeHTaMH NpeacTasiieTea B apOuTpaxKHEBIH cyi. Yreepxic-
HHe MHUPOBOrO CorNalleHWst apORTPaKHBIM CYIOM Ha cTafuu Habnioae-
HHWA WIKX BHEITHETO yrpapleHMA 03HAYAET IMpekpallleHHe ITpoM3BOACTEA
no aejy © GaHKPOTCTBE M CHATHE MOPATOPHA Ha YOOBNETBOpEeHHe Tpebo-
BaHUH KpeauTOopoOoB; Ha CTAAMMH KOHKVYPCHOrO NMPOH3BOACTBA — MpPH3HAa-
HHe Do HHKA EHHH[]DTDM H OTKpLITHE KDHI{}I’IJEHDI"{} MPpOHU3BOACTBa HC
MOMIEKAT HCIOJTHEHHIO, a4 NOJTHOMOYWS BHELLHErN0, KOHKYPCHOI'O yIipaB-
JAIKX [IpeKpallaloTesl.

[Tpy sTOM PYKOBOAMTENL AOMNKHMKE, BHEIWTHWI MIM KOHKYPCHBIH
YIPaBASTIOLIMHA ITPHCTYIIAI0T K ITOralie HUI0 3a00MKeHHOCTH IMepel KpeIm-
TOPaMH.

o 3asiEneHUIo JOJDKHUKA, KpeIMTOpa WIH NPOKYypopa MHPOBOE CO-
CJaleHUE MOXKET OBTh TIPH3IHAHO apOUTPaKHEIM CYJIOM HeleHcTBUTENb-
HEIM, eCJIH:

* YCTAHOBJIEHB NMPEeHMYILECTBA AJISl OTHENBLHBIX KPEAWTOPOB WIIH
yileMIeHHWe HX [IpaB W 3aKOoHHbIX TpeOOoBaH I,

* Er0 MCMOJIHEHWE MOXET MPHBECTH NOJDKHHKA K GAHKDOTCTBY;

* UMEKTCA Opyre OCHOBaHMA,

ApOUTpaxHbIH CYOd MOXET PACTOPTHYTE MUPOBOE coriallleHHe IMpH
HEHCITOMIHEHHH JOMKHHKOM €ro YCIOBHH B OTHOLLEHMH He MeHee OJHOMH
TpeTH TpeOoraHMil KpeIUTOPOB.
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3aKOH O DaHKpOTCTBE MpelycMaTpuBaeT ocobeHHOCTH DaHKpOTCTBA
OTHEJIBHBIX KATeropuil JOMMHHKOB!

1) IopUAHYECKUX NMLL — TPag00bpasyIOLIUX, CENbCKOXO3ANCTBEHHBIX,
KpeOHTHBIX, CTPAXOBLIX OpPTaHM3ALIMi, NMpodeccHOHVIBHBIX YHACTHHKOB
pPLIHKA LUEHHBIX OyMar;

2) (PM3AYECKMX ULl — WHIWBUAYANLHBIX pearpHHUMaTeNel, KpecThb-
AHCKHX {(pepMepcKHX) X034aiicTR;

3) yrnpolUeHHbIe NpoLenypPbl DAHKPOTCTRA B OTHOWEH U NMKBHAKDY -
eMOr0 M OTCYTCTBYIOLIETO AOMXHUKA;

4) nobpoponbHoe 0OBABIEHHE 0 BAHKPOTCTBE NOJIKHMKA,

J) OpraHH3aluil, OCYILECTRIISIIONNX 11€3aKOIHYI0 HedTe/IbHOCTE o
MpHUBAEUeHHIO NEHEXHLIX CPeAcTB rpaxiaH.

20.9. OcHOBHblE HanpaBneHws NpenoTBRpallieHka GaHKpoTCcTBa
M CaHaLin npeanpuaTHg

[Tpu paspaboTke nyTeit BEIBOAA NPeATPHATHA H3 KPH3HCHOTO COCTO-
SIHUSA BAXHOE 3HAYEHWE MMeEeT BO3IMOXHOCTbL PECTPYKTYPH3aIIMM Mpell-
npUATHA — pehopMUpOBAHHKE ero B LEXOM B pesyistaTe addeKTHRBHOR
aHTUKPHU3UCHOH MONUTHKH B obaacTy cHaGxeHus, cnta, UeH, pUHaH-
COB, WHBECTHUHH W KagpoB.

PecTpyKTYpH3allHIO MPEANpHUsATH OCYIUECTBIMOT CaMOCTOATENLHO.
C 9TOH Uebio MOTYT BLITE MPHEBAEHEHLI CpelcTBa QIO/LKeTa, a TakiKe
CPEACTBAa KPEAHTOPOR H HHBECTOPOB. B OCYLUECTBICHHH NporpaMMel pe-
CTPYKTYpH3aLM{ MOTYT NMPWHUMATL YYacTHe OPraHkl UCITOJIHUTEeALHOM
BnacTh. HeoOGxoauMoCTh pecTpyKTYpH3aLIMU TIpEANPHITHIL ONpedenseTcs
panoM (akTopoB. K HUM oTHOCATCS!

1) HeBOCTpeGOBAHHOCTh Ha PhIHKE, HHU3KHE MOTpeOUTENRCKHE Kaye-
CTBA TOBAapPOB, BLICOKHH YpOBEHL 3aTpaT Ha HX ITPOH3BOJICTRO,

2) KOHKYPEHLMA C 3apyDexHbIMH K POCCHHCKHUMH NPOU3BOSHTENSIMM,

3) cyllecTBOBaHHE MpeAnpHATHIi-MOHOIOJHCTOB (B 3TOM Ccaydyae
MpOBOIATCA JeMOHONONH3AMA W AuBepcH(HKALIMA MPOHU3BO/ICTBa);

4) HeJOCTATKW B JeHCTBYyOLLeH cUCTEME VIIpABICHUSL;

5) ¢pM3uIecKuil ¥ MopanbHbLIM H3HOC aKTHBOB H Ip.

@opMBI ¥ METOMIB PECTPYKTYDH3AUHH JOJKHBI COOTBETCTBOBATH 34~
KoHOaTeNbHOMH Ga3e ¢ yueTOM COUMAibHOM 3aLMTH pabOTHUKOB Npel-
NPUATHA.

PecTpykTypH3alua npelnpHsaTUA [IpeanojaracT yIyulleHHe cucTe-
MBI YTIpaBIeHHS, MoBLiIeH e 3B (DEKTHBHOCTH UCTONb3YeMBIX (PUHAHCO-
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BEIX H MaTepUaNLHLIX CPeaCcTB Ha OCHOBE ONITHMWIBHOIO COYCTaAHHA BJIO-
JKEHHIT C oCTATOYHLIM YpOoBHeM peHTaBeNLHOCTH.

O6LeKkTOM pECTPYKTYPU3ALIHH WUMYLIECTBEHHOTO KOMILIEKCa mpea-
MPHATHS ABIAIOTCA BCe AKTHBBI NpeanpusiTHs (BHe0OOopoTHBIE M 060pOT-
Hble). [Tpy npoBeneHH pecTPYKTYpHU3alMY MMYIECTBEHHOIO KOMILIEKEa
HeobXoAUMO!

| ) ollpefieJiMTh phIHOUHYIO MO3NLIHIO TIPEANPHITHS MO KaX1oMy BUIY
BhIMycKaeMoH ITPOAYKIIMH,

2) BBIABUTE YACTH HMYLUECTBEHHOr0 KOMIUIEKCA COOTBETCTBEHHO
BUAAM BBIMYCKAEMON NPOAYKLIHH;

3) BBIIENUTE LEHTPHI OTBETCTREHHOCTH JUIH PASIMYHEIX YacTell MMy-
LLIECTBEHHOIO KOMIEKCA,

4) paspaGoTaTh IPOM3IBOACTBEHHYIO CTpaTErHio INs KaXAoi 4acTH
MMYIWECTBEHHOI O KOMITIIeK d,

5) peanu3oBarh U3NMIIHEE HMYLLECTBO,

B PAMKAX PECTRYKTYDH3ALIHH dKTHBOB MOXKET [TPOBOOHUTHECH HU3MEHE-
HHE CHCTEMEL YIIpaBIeHU NpeanpusaTHeM, pasiefeHue UMYUIECTBEHHOTO
KOMMIEKCa Ha OTHAeNbHEIE TIPENNPUATHA [PH coONOAeHUH HHTEpPECOB
3aMHTCPECOBAHHEIX CTOPOH, a TaikeKe Mpojaxa, nepenava B apeHIy WK B
3aJ10r YACTH AKTUEOB, BBOJ HOBBIX [IPOU3BOACTBEHHBIX MOLLLHOCTEH, opra-
HH3aLUHS HOBOW PBIHOYHOH HHQPacTPYKTYphi, pA3BHUTHE perdHoHaNbLHBIX
CESf3eH M Op.

Henecoobpa3Ho pacripeie/TiTs HMYLLECTBO NPEANPUITHA MEXY He-
CKONBKMMHM CO3JIAHHLIMM Ha ero 0ase W He CBRA3AHHLIMM MeXOYy coboi
MPeANPUATHAMM, HMEIOIIMMH 3aKOHUeHHLIH LMK TIPOM3BOACTBA W BHI-
nycka nmpogykuuu, lipn 3T1oM A0MKHBL OBITE cobMIONEHRl BCE 3aKOHOAA-
TebHLIE HOPMBI M UHTEpECh! KPeAHTOPOB.

Ecny B nponecce aHanM3a xo38HCTBEHHOH AeATENEHOCTH NPeanpH-
ATHA AenaeTcsd BBIBOA, YTO (PYHMKUHOHMPOBAHUE 6ro B MEepBOHAUYATBEHOM
COCTOSIHU M He3(h(heKTHBHO, OHO MOXeT BbITh peopraHiioBaHo. Peopra-
HH3alIMST MOXET TIPOMCXOAUTL B (hopMax CAMSIHHA, NMPpUCOSIHHEHHS, pa3-
AeneHust, BLHASNICHUA U NpeobpazoBaHusl,

[IpaBa 1 0DA3AHHOCTH peOPraHH3YeMOro NPEATIPUATHA TEPEXOIAT
K BHOBL BO3HHUKLLIEMY IOpHAWUYECKOMY AHLY, B TO BpeMs KakK JHKBHAALHA
MPefNpHUATHA He TIpelrionaraeT TAKOro MpaopeeMCcTRa, PeopraHu3anus
MOXET ObITE 100 pOBONMEHON MO pellieHHI0 ydpeanTeeH (yYacTHHKORB) HNH
OopraHa pHAHYEeCKOro JIMua, YNoAHOMOUYCHHOMO YYpeHTeNbHbIMH O0-
KyMeHTaM#u, 1160 NpHHYIAHTENBHOH.



Mmaea 20. PecTpyKTypu3auus ¥ 6aHKPOTCTEO NpeANPUATHA 387

B ycraHoB/MEIIHOM 3aKOHOM Cydde peopraHH3aluMsa MpelrpHsITHs B
thopMe pasaeneHHs WK BRIAEJEHUS U3 €€ COCTaBA 0IHOTO WM HECKONb-
KUX I0pHAMUYECKHX WL BO3MOMHA MO pellleHMIo cylda HNH YNoTHOMOYE H -
HbIX IOCYHAapCTBEHHLIX OPraHoB,

[TpeanpusaTHE CYUTAETCH PEOPTAHUIOBAHHBIM, 30 HCKITIOYEHUEM ClY-
yaep peopraHi3aliy B (hopMe 1pHcoeAMHEHNMA, C MOMEHTA rocyaapcTBe H -
HOI PETUCTPALUMH BHOBE BOSHHKIIWX IOPHAHYECKHXY NTHIL

Korpa npeanpuiTHe peopraHusyeTcs ¢ MPHUCOSIMHEHNIEM K HeMY
JAPYTOre pHAKYECKOro NMLUA, IMeppoe CHMUTAETCS PEOPraHH3I0OBaHHbLIM C
MOMEHTA BHECCHHS B €OMHBLIH TOCYIAPCTBEHIILIN pEeCTp 1O0pMAHYECKHMX
UL 3aMHCH O MpeKpalleHHH NesTelbHOCTH MPUCOoEIHHEHHOIO IOpHIH-
YeCKolo JIMLA,

[Tpu CAUSHUM VAN MPHCOEAMHCHUH TPEANPHATHI, CYMMa AKTHBOBR
KOTOpBIX MO nocnegHeMy GanaHcy npesbiiaer 100 Thic, MHUHHMAILHBIX
pa3mMepoB OTAATHI TpYAa, TocyAapcrBeHHAs PernucTpalls, a TakkKe 3aruch
00 MCKIIOUEHWW W3 €[HHOI0 FOCYAAPCTBEHHOMO PEECTPA IOpPHAMYECKMX
WL OCVLIECTBISIIOTCA TOJABKO ¢ TIpeaBapuTeNiHoro coracus deaepaib-
HOTO 8HTUMOHOITOJMLHOIG OpraHa.

BHoBbL 0BOpa3oBaHHBLIM IOPHIAMYECKUM NTHUaM MOXeT GhITb OTKA3OHO
B rOCYIAPCTREHHOW PErHCTpALlHM, ec BMecTe ¢ YUpeNHUTeNbLHBIMH 10~
KYMEHTAMHM He OyIVT TIpelcTaBMeHbl NMepenatouHbiit akT HIH pasgenm-
TeJIbHBEIH Bananc, anbo DOKyMeHTH He OyIyT codepXaTh MNOJNOXKEHHH O
npaponpeeMcTBe 110 00A3aTeNILCTRAM PeOpPTraHH30BAHHOIO TIpeATTPUITHSE.

Bonpoc o npaBorpeeMCTBE peliaeTesl B 3aBUCHMOCTH OT (hopMEI
peopraHH3aliH rpearpusaTist. [pu canaHuu npapa 1 005I38HHOCTH Kadk-
OOTO W3 OpPearnpUuATHil MepexoniaT K BHOBb BOSHUKIIEMY HOPHIMYECKOMY
nuuy. [py npucoeaMiieHHUM K APYTOMY NPEATPUATHIO K HEMY B CQOTBET-
CTBUM C MepefaTOYHEIM AKTOM TEpeXodsaT npara U 00A3aHHOCTH NpHCO-
eIMHEHHOTO MNpeanpUsITHA.

IMpu pazneneduy npaea ¥ oOM3AHHOCTH TIPEATIPHATHS NEPEXOSIT K
BHOBL BOIHMKIUMM HOPHAHMECKMM JHLUAM COMMACHO pasfe/iMTe/IbHOMY
Ganmaucy. [TpH BEIAENEHUM W3 COCTaBA MPEATIPHITHS 0IHOTO Wi HECKONBb-
KHMX IOPHIMYECKHX NI K KaXKIOMY U3 HUX MepexXofnT iipapa u obs13aHHO-
CTH peopraHHW30BaHHOIO [IPEANPUATHA B COOTBETCTBHH C pasfgenHTeNb-
HEIM OallaHCcOM.

Korpa ropumdyeckoe JIHMLUO OJHOrO BHAA InpeofpasyeTcs B OPHIU-
YyecKoe JIMLLO APYroro BMAa, T.e. MEHSETCS €ro OpraHM3alHoHHO-MpaBo-
Bafg dopMa, npaBa U 06A3GHHOCTH PEOPraHM30OBAHHOIO HOPUAMYECKOTO
JTHLIA MepexXolsiT K BHOBb BO3HMKIIEMY HOPHAHUECKOMY JHLUY.
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[TepenaTouHEIil akT ¥ pas3fenuTeNbHbI OajaHC, YTBEpXKUEHHEIC Y4-
pefrTeIAMY NpeanpuATHA HAKH OpraHOM, MMPHHABIWHM pelIedHe o peop-
TAHU3AIMM, a TaKkKe Y4YpeluTebHbie OOKYMEHTH MPEncTapasioTcs s
FOCYIAPCTBEHHOM perucTpallMd BHOBL BOSHHUKIUNX IOpHAHYECKHX IMLL NITH
BHeCEHUST M3MEHEeHMd B yuypeluTelbHbie AOKYMEHTBI CYIUECTBYIOIIHX
FOpHAHYeCcKHX NHL. [lepeaaTouHRil AKT ¥ pasfennTeIbHI danade Lon-
SKHB COAEPXKATE TIONOXEHUWS O NPABONPEEMCTBE NO BCeM 00s3aTeNhCTRAM
pPeopraHM30BaAHHOr0 IMPENTIPHSTHA B OTHOLLIEHHY BCEX €r0 KPEIMTOPOB H
DOJKHUKOB, BKJTIoYas 00643aTEeNbCTBA, OCMAapUBACMbIe CTOPOLIAMH.

Mepsl no npegorBpalieHWo 0aHKPOTCTBA NPeNNpHATHS CBSI3aAHbI
c oppeKTUBHEIM YNpaB/eHHeM ero (pMHalcaMi H NpOH3BOIACTBOM, TIpa-
BHILHBIM oOMNpedencleM cTpaTerH4ecKnx Ueneld U TakTHKKW MX pealu-
AU,

Canauus Kak focyneduasn, Tak M cyneGHad, npejcrapiaeT coboil Mephl
110 BOCCTAHOBAEHMIO eI0 naarexecnocobHocTH.

PepopmipoBaHie NpelnpHATHI npeano/araeT: YIVIIUEHHE yITpan-
JIeHus, NMoBLeHNe 3DeKTHBHOCTH TIPOM3BOICTEA M KOHKYPEHTOCHO-
cOOHOCTH BRIMYCKAEMOM MpOAYKUHH, MOBLILIEHWE FPOHIBOAMTENBEHOCTH
TPYAd, CHUXKEHH S H3NePXKeK MTPOH3IBOICTBA, YayulleHHUE (DHHAHCOBO-3K0-
HOMHUYECKUX Pe3YJIETATOB NESTENEHOCTH, YereX pehopMHpOBatus npef-
NpHATHA 6yLeT ONpele/IATLCS JABYMA IPynnaMH (pakTopos. 3(WpeKTHBHO-
CThi0 CO3MABAEMBIX B TOCYAAPCTBEE YCIOBHA M CTHMYNOB NEATENBHOCTH H
YCTpaHEHHWEM KPHU3HCHBIX ABTeHHH B 9KOHOMMKE; 3(pHEKTUBHOCTLIO TPH-
HUMAEMBbIX NPEATPUATHEM MEPp N0 BHEIAPEHWIO H MCIIONL30BAHHIO phi-
HOYHLIX MEXaHHM3IMOB 1 HHCTDYMEHTOB.

LiensiMy aHTHKPUAUCHOH CTpaTerMy NMpednpuaTHitl ssisiores:

¢ oDecrneyeHKE UX JUKBHIHOCTH U MIATEXEeCNOoCoDHOCTH HA OCHOBE
ONTHMANIBHOTO CoOvueTaH s cODCTBEHHBIX H 3a€MHLIX MCTOYHWUKOB CPEJICTB;

*» OJYUeHW E NMPUOLIJIK U YPOBHS peRTaGebHOCTH, JOCTATOUHOTO IUIH
YIOOBNETBOPEHH A BcexX NorpebHOCTEH OCHOBHONW, WHBECTHUHOHHOH M
(OUHAHCOBOR BUAOB AesTelbHOCTH.

Buibop crpaTteruy npefoTepaiicHUA HaHKpoTcTBa M 3(PeKTHBHOCTD
Mep N0 BHEAPEeHHIO PIHOYHLIX MEXaHH3MOB 3aBHCAT OT CHCTEMEI yIipaB-
Jeuua (puHaHcaMH Ha NpeanpuaTHd. OcHoBOM 3TOM CHCTEMbl JOJLKEH
ObITE (PUMHAHCOBLIH aHAMW3, 10 UTOTAM KOTOPOI0 MPELpHITHE MOXET
OCYWECTBIATE PEryjsApHY OUEeHKY cBoero (hMHAHCOBOIO COCTOSHMS.
[1aBHBIMH HANpABNEHUSIMH 3TOTO AHANM3A ABNAIOTCA:

* QIIEHKA COCTOSIHMS MMYLIECTBA TIPeNITPHUATHA M MCTOYHHMKOB €ro
chopMupOBaHHsI, a TaAK¥E ToxasareNicil CTPYKTYPH KarnuTana;
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¢ OLCHKA COCTOSIHUS ODOPOTHLIX CPEACTR, ONpeefieHUe UX [0CTa-
TOUHOCTH W THIA (PUHAHCOBOIO COCTOSIHMSI,

o DRISIBJIETIME TEHACHUMH ODOPAUMHBASMOCT CPEACTH NPEAIIPHUATHS

* ONPEOEIEHHE CTEITEHH THKBUAHOCTH H I1aTEKeCTOCODHOCTH Npejt -
TIPMSITHS,

e BLISABJIEHHE TeHASHUMH perTadeNLHOCTH HA OCHOBE CHCTEMBI Mo-
Kazaresei.

[naBHOE B cTpaTerd¥ NMPEerOTBPALeHIUS OOHKPOTCTBA TPEAT PHITHS,
pelieHHH Tpobaem NUKBUAHOCTH W INaTeXecrnocofHOCTH 3aKiioyaeTes
B TTPOMECCHOHANLHOM YITPapieHWH 060poTHEIMK cpeacTBaMi. C onHoiM
CTOROHBI, 3TO [IpelnojaraerT OMNTUMH3ALMIO UCTOHHUKOBR 0DOPOTHBIX
cpencTs Ha OCHOBe BhIpaBOTAHHOM cTpaTerMu, ¢ Apyroft — paamMenieHue
STHX CPECTB MEXIY MatepHANLHEIMH AKTHBAMM, & TAKXKE B chepax npo-
M3BOACTBA M 00palieHust. DONLUIYIO PONL NPH 3TOM HIPAET NPABHILHO
BLIGpAHHAA KPeMWUTHASl HMONMTHKE, HCMOJIL3YION@A KPEAMT B KAYECTBE
thiHaHCOBOIO pelyara, OIHAXO MPH CYIIECTRYIOWIEH YYETHON CTaBKe 3TO
ManopeabHO.

Yactelo ynpasneHust oGOPOTHEIMI cpeicTBaMHK SIBJISIETCS YIIpaBie-
HHe AeOUTOPCKOM N KpedMTOPCKO 3aMonxeHHOCTAMM. BawHelim
MeXaHHM3MOM TAKOIO YIpAaBAEHHS SBASIETCS aKTHRHOE MCIIONBL30BAHHE
TOBAPHBIX BEKCENeH,

LensiMu (PUHAHCOBOKM CTRATErHH TIPSANPUSTHI SBASIOTES Tonyye-
Hue npubbinu U obecrnieyeHne peHtabenieHoH pabotul. B ocHoBe sTOro
JIEKWUT AHAJIM3 ¥ YIIpap/ieHHE B3aMMOCBA3bIO 3aTPaThl — BbIPYUKA — MpH -
BBIIb, MTO TIpEAMONaraeT IHPOKOE BHENPEHUE HA MPEATIPUATUM YIIPABR-
JIeHYeCKOro yHeTa,

C}'LU,EDTB}'IGT OBd OCHOBHAIX METONa BEIAWYHMEHMA 3aTpar B cebecToM -
MOCTD TIPOJAYKUHM: KATBKYIALMOHHBIE M MapxXUHabHBI. MapxHuank-
HBIH (HEeTpaaMIUOHHEIR) METOX OTIHHAETCSl TEM, YTO TEpeMeHHble M
NOCTOSHHbIE 3aTPATH MEHSIOTCH B 3aBHCHMMOCTH OT H3IMEHEHMA ol0kema
NMPOH3BOJICTRA, & HemonHAA ceOecTONMOCTL eUHHIE NPOAYKLIMK onpe-
OeAsieTcsi TONBKO HA OCHOBE [MEPeMEHHBIX 3arpar. Bce 3To paclMpsieT
aHANTMTHYECKHWE BOIMOXKHOCTH [IPEAIIPHATHA B gaeT bosiee peakHOE Npen-
CTABJIEHME O BRITOAHOCTHM OTAENBLHEIX BMIOB BHIMYCKAEM O NMpOOYKLHH,
MapxuHalbHBIH MeTol NO3BOISAET HCIONL30BATh ONEPAIIHOHHBLH pblyar,
T.€, OTHOLUEHHE MAPKHHAJILHOTO HOX0fa K NMpUOBUIKA OT peanu3alliH,

3HAUMTENBHOE BHHMAHHWE B NEATENbHOCTH (JMHAHCOBOH cnyX0bl
NPeNnpHATHAS J0XKHO YAS/ASITHCH YIpaBACHHIO JEHEXHBIMH TIOTOKAMH,
onpeneleHHI0 HX NPHTOKOB M OTTOKOB B OCHOBHOM, HHBECTHLIHOHHOH H



390 Pazpen VIII. CNEUMANBHBIE TEMbl ®WHAHCOBOTO MEHEMMEHTA

(prHaHCOBOM cthepax ¥ aHanM3y NPpUYHH MX U3MeHeHUW. OILHUM U3 BaX-
HellllMX B 270l obBnacTH ARASETC (PAKTOP BpeMeHH, OKasbIBAWUIHN He-
MOCpeNCTBEHHOE BAUAHWE HA (DMHAHCOBHIH pe3yibTaT.

OCHOBHBIMH MepoONpUSTHSIMH ITO CAHALIMH HellnaTeXXecrnocoOHk X
MpennpusITHil Mpy onpeneneHHoll (PMHAHCOBON NOANEPKKE ABIAIOTCA:

e BHEJ[peHe HOBLIX (hopM 1 METOHOB YIpaBicHMs,

e KOHBEPCHSE, AMBepcHUdUKRALINA, TIePEXal HA BRIMYCK HOBOMH NMpoayk-
HHH, ITOBLILIEHHE €6 Ka4yeCTRa;

» [IOBRIIeHHE IPNEKTHBHOCTH MAPKETIHHIA;

® CHMXEHHE TIPOH3BOJCTBEHHLIX 3aTpPaT;

« COKpalieHHe NeGUTOPCKON W KpeagUTOpcKol 3a]0/KEHHOCTH,

¢ JIOBRINIEHME NOJH COOCTBEHHBIX CPENCTB B 00OPOTHBIX aKTHBRAX
3a cyeT yactH doHxa nmorpebneuus (ocobeHHO cpelCcTB, HAIPABIsSEMBIX
HAa BHITIIATY AUBWACHNOB) M DEANTH3ALIMH KPATKOCDOYHAEIX (DHHAHCOBLIX
BIIOKEHWH

» MPOJIAXA H3NHIHero obopyloBaHWs, MATCPHATOR, HE3aBepILIEHHO-
ro NpoM3BOACTRA, FOTOBOI MPOAYKLUNWHU, @ TAKOKE 104epHUX (hUPM U Joneid
B KanyTane ApyrHxX MpedripusiTHii;

* BpeMeHHas! 0CTAHOBKA KallWTalbHOIO CTPOUTENILCTRA,

* KOHBEpCHH HOJNFOB MyTeM npeobpasoBaHUi KpaTKocpouHoit 3ano-
AKEHHOCTH B QMOJITOCPOMHYKY,

¢ DACUIMPEHME DKCIIOPTA;

¢ COKpalcHHE UHCNEeHHOCTH 38HATEIX H L.

[Tpy oueHke (PHHAHCOBOTO COCTOSIHUA TIPEATIDUSATHH M YCTAHORBNE-
HUW CTPYKTYpPbI GanaHca IpoBOAWTCS aHaIK3 (HHAHCOROIO COCTOSIHUA,
el LD KDTDI}DFD ABAAETCH DﬂpﬂﬂEﬂEHHE CTEITeHH ero raTeXecnocobHo-
CTH HA OCHOBE CTPYKTYPLI GanaHcea.

HeynosneTsoputenbHas cTpyKTYpa GanaHcea CBHIETENBCTBYET O TOM,
YTO 3 CHET HMYLLECTRA TNPeanpHATHA HE MOXET ObITE obecrieyeHoO CBOE-
BpeMeHHOE BRITIONHEHHE oDA3ATENLCTE Nepe KpeaAUuTopaMi B CBA3H
C HEOCTATOYHO CTENEHBIO ET0 MUKBHIAHOCTH. [Ipy 3TOM CTOUMOCTE MMY-
[1ecTBa MOXET ObiTh paBHa cyMMe 0OGA3ATE/ILCTB NOMKHUKA MNU laxe
MpessIniaTh ce.

B reprylo ovepens onpenenarTcsa ABa Ko3hdHUHeHTa TeKvile
NHKBHAHOCTH (K|) v ofecneueHHocTH cobGCTBEMHLIMH cpefcTaMu (K,).
[Tepauiit aTpaxaeT cnocoBHOCTS NPeANpUATHS CBOEBPEMEHHO PACCUYMTATh-
csl [0 CPOYHBIM 0DA3aTENLCTBAM, a BTOpoil — Hanmuyue y TpeanpuATHS
JOCTATOMHOMO KOJHYCCTBA COOCTBEHHEIX CPEACTB, HEOOXOAHMBIX I
(PHHAHCOBOH YCTOHYHBOCTH.
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KoadruumeHT Tekymei TUKBUAHOCTH OMpenensaeTest no (popmye
K,=A,:@C + K3), (149)

rue Ay — paspen 11 akTusa BGananca;
3C — 3aeMHBle cpedcTaa;
K3 — Kpeautopckasl 3afofiKEHHOCTh.

B uncnutene KosdphHLinenTa oTpaKeHa cyMMa 060pOTHBIX CPeacTs,
a B 3HaMEHAaTefle — KPaTKOCPOUHBIE KPENUTbI, 3ailMbl M KpeaHTopCcKas
3810JIKEHHOCTh, :

KoathduuueHt obecredeHHOCTH cOOCTBEHHBIMH CPeACTBAMH OMpE-
pensierca o (Qopmyne

Ky= (I, + T, — A : Ay, (150)

rae I1,,, — cobGerpennste epenctea (naccusm) v 1V Ksaprane;
[1,, — cobBeThReHHbie cpefcTBa (NacCHBH) Ha HAYALO TEKYUIETO TOMA;
A, = CYMMa AKTHBOB HA HaYalo TeKYLWEro roma.

B uncnntene KoaphriMeHTa oTpaKeHa cyMMa co0CTBEeHHLIX CpelcTR
NpeANpUATHSA, HallpaplieHHad B oBopoTHEIE AKTHBL, B 3HameHaTene —
cymma BceX 0DOpOTHBIX cpelcTs (A,).

MuHMManeHOe 3HaYeHMe 3THX Ko3h)HIMEHTOB YCJIOBHO ITPHHSITO
paeHbIM 2 ¥ 0,1 cooTBeTCTBEHHO,

[Tpu 3HayeHMAX K03 PHLUHEHTOB HUXE HOPMATHBHEIX pACCUYHTHIBA~
eTCsl TpeTHH KOs PUUMEeHT — KOoa(D(PULHMEHT BOCCTAHOBICHHS TIIaTEXKE -
criocobHoCTH (K ) 3a 6 Mecsaues:

Ko=[Kyp+6:T(Ky— K:2, (151)

rae K b thakTHUecKoe 3HaYeHUE Ko3hduLeHTa Tekywel IHKpHIHOocTH (K))
I KOHLUE nepuo/a,
K., — sHayenie Koad@uumenta rexyulell TMKBRINOCTH B Havyale MepHoAa,
6 — mepHOA BOCCTAHOBIEHMA [UIATEXCCNOCODHOCTH, MEC.;
T — orgeTyriit neprod, Mec.

[Tpu K, > 1 y NpeanpHsTHS €cTh peabHasl BOIMOXHOCTh BOCCTAHO-
BUTE IaTexecnocobHocTs. B o6patHoM cimyvae cTpyKrypa GanaHca cHH-
TaeTCA HEYIOBIETBOPUTENBHOMN.

B Tex cnyvasx, koraa K, u K, Gornplue HOPMaTHBHBIX 3HAuYeHWUH,
paccuuTeiBaeTces Ko3hMGhULMEHT yTpaTth natexecnocobHocTy 3a 3 mecaua.

K, = (K +3: T (K — Kl 2 (152)

TTpu ij > | y NpeAnpusaTHS ecTh peasibHad BO3MOXKHOCTE COXPAHUTD
MIaTeXecIIOCoOHOCTh,
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Bonbwias nebuTopeckas 3a00NKeHHOCTh, KAK FOCYIapCTBEHHad, TaK U
HE 3aBHCsIILAfg OT OEATEJBLHOCTH NPeOrnpuiATHA, OKaskiBaeT OTPULATENb-
HOE BIMSHKE HA TMepeurchenHble koadduuueHTsl. [Ipennpusatie Moxer
HCKMOYUTE ee BJAMSAHHE B pacyeTax,

[MpeanpusaTHe onpenenseT cyMMy HeoDOCHOBAHHOM 380MIKEHHOCTH,
CPOK e¢ BOIHMKHOBEHMS W pacXo/bl TT0 ee oOCIyXHBAHHIO 110 GopMylTe

OH3 = (H3 x T:12 x ¥C) : 100%, (153)
rae OH3 — pacxonut no obeny:XHBaHHlo HeoOOCHOBAHHON nebuTopckol 3amoi-
HEHHOCTH,

H3 — cymma neoBocHoBatHOM 1aT0MKEH HOCTH,
T — mepuon 3010AXKEHHOCTH, Mec.;
¥C — roposas ydeTHan ctaska banka PoccHi Ha MOMEHT BOSHHKHOBEHKA
3A0JIKEHHOCTH,

[Ipuumue HennarexxecnocoGHOCTH MPEOTNPHATHA MOIYT OBITE Kak
0OBLEKTHBHDLIE, TAK H CYOBEKTHBHBIE: HeMNMpogeCcCHOHANBHBINA MEHEIKMEHT,
M3HoUIEHHOe oBopynoBaHKeE, NTAIEHKHe CIpoCca Ha BLIMycKaeMyr NpoaykK-
IIMI0, YOBITKH, HecopasMepHbIit hoHa noTpebiieHusd, OTBNeYeHHE cpecTD
B KpaTKOCpOUHbie (hMHAHCOBLIE BJIOXEHMW, HETIpaBUIIBHEIH BhIOop dopM
besHaTUYHBIX pacueTon, Ooneilas AebUTOPCKas H KpeaUTOpCKas 3aloi-
¥KEeHHOCTE U Ap. [Tocne oOLsBneHHA NPeANPUATH HEIIATeXeCcnocoOHbIM
AIMUHMCTPALMSA NONXHA TIDOBECTH JeTalbHEIN (QHHAHCOBBIA aHaMu3 c
LeJIbI0 TOYHOrO OllpeneledHns MpUYHH 3TOro ITONOKECHUSI,

maea 21, UHocTpaHHble MHBECTUUWK

21.1. NHoctpaHHble uHeBecTH MY, 06ia8 ¥apakTepucTika, BULbI

OaHa M3 paKHeHuMx 3anay passuTHs POCCHH Ha cOBpeMEHHOM 3Ta-
e — Co3maHue OTKPHITOI0 KOHKYpPeHTOCMoCoOHoro obulecTsa, aKTHBHO
YVUACTBYIOLIETO B MHPOXO3HHCTBEHHBIX CBA3AX. D10 O3Ha4yaeT HeobXoaK-
MOCTh [IPOBReJeHH KapAHHANBHbIX H3MEHEHHMH DO BHELIHE3KOHOMMYE-
ckoil chepe, IMBEpCHOUKALIHIO TPATHLMOHHEIX H pa3BUTHE HOBLIX HopM
COTpYIHHMYECTBA C 3apyDeXHBIMM CTpaHaMi.

Cpenu HOBBIX (hopM BHEIITHESKOHOMHYECKOr0 COTPYAHHYECTBA OCO-
Boe sHadeHHe npuobpeTaeT HHBeCTHUHOHHOE. [ocyaapcTBEHHAA IOAHTH -
Ka B obmacTH peryidpoBaHHA MHBECTHLIHH, NTpoBoaAUMas B CTpaHe, OpH-
eHTHpOBAHA Ha LUHPOKOE MpHBJIEYEHHE MHOCTPAaHHOTO KallHTala B ca-
MBIX pasnuuHeIX dpopmax. [Ipearnonaraercd, 4To CO31aHHUE HA TEPPHTOPHH
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Poccui COBMECTHBIX TIPEANPHATHH, NONHOCTLIO IPHITaeXKatlUX HHO-
cTpaHHbM WHBECTOpaM, obpasonaHue cpoOOAHEIN KOHOMHYECKHX 30H,
MpeJoCcTaBIeHHE KOHLECCHI M T.1. MOXET B 3HAYMTENLHOM Mepe cIiocob-
CTBOBaTh PEILUEHHMIO 38/1aY MO BHBOAY IKOHOMUKI U3 3aTHXKHOIO KpH3Hca,
MTOBBILUEHH IO KOHKYPEHTOCTIOCOOHOCTH BEITIYCKAE MO NPOJAYKIUIH, HACKI~
MIEHHUI0 BHYTPEHHETD PRIHKA NPOACLONLCTEHEM W NPOMBIILAEHHBIMH TO-
papami.

MupoBO# OMBIT JOKA3AIT, YTO HHOCTPAHHBIE MHBECTHLMHM MMEIOT P
CYLIECTEEHHBIX NPEHMYLIECTE MO CPABHEHHIO C ADYIMMMH BUIAMM 3KOHO~
MHueCKOl TOoMOILIM. Bo-nepBhlX, 3T0 XopolUMii UCTOMHWK KaruTana Imst
BIOMEHUH B NIPOM3IBOACTBO TOBAPOB U YCAYT, coBpeMelHbIe TEXHOJIOTHH,
HOY-Xay, NepeloBble MeToAbl YIIPABIEHHUA W MapKeTHHra. Bo-BTOpBIX,
B OT/HUHE OT 3aliMOB W KPEAWTOB OHU HE JOXATes NOMNOJHWTETLHBIM
OpeMcHeM Ha BHelWRUIT gon B-Tpethiy, nMpaMble HHbeCTHIIMK obecrne-
yuBaloT Haubonee PPEeKTUBHYIO MHTErpaLHio HALHOHANBHOH 9KOHOMH-
KH B MUPOBYIO.

Yro Ke Takoe WHOCTpaHHLIe WHBECTHIMHY

BriBo3 KarnTana, NpeacTasnniownii coboil pasMerieHe ero 3a rpa-
HHALEH B HeHEeXHOH WiIW ToBapHOH (opmMe, WMeeT OoNlee YeEM BEKOBYIO
HCTOPHIO.

B coBpeMeHHBIX VCAOBMAX BBLIBO3 KAllHTATA MOAYYACT npeHMyule-
CTBEHHOE ITO CPaBHEHHMIO C BBIBO30M TOBAPOR pazBurHe. CyTh ABNEHMA
CBOAMTCH K M3BATHIO YACTH KalTMTANA W3 HaunoHansHoro ofopora B of-
HOM cTpaHe W ero BkloYeHHKO B obopor B apyrofi ctpade. TakuM obpa-
30M, 32 pYOesK NepeHOoCUTCs HEe aKT peand3aLiuy npuobIIy, a caMm Tpoluece
ee Co3faHusl,

Onupasice Ha 3KCIIOPT KAMWTAN, MCIIONL3VH pa3zauuHble (hopMBI
FOrToUIeHUST, CAUSHUR (hUpM 1 KOMNAHHIT, MOKYTIKY UX aKUUH, KPYIHEE
TTPOMEILIIEHHbBIE W DaHKOBCKHUE KOMMAHMM CO3GaNH 34 MpelciaMi CBOHX
CTPaH rpoMaHylo ceTh PUIMANOoB, OTAeNeHIl, JoyepHX GHpM U 3aBH-
CHMBIX aKLIHOHEPHBIX 0DLUECTB, CHCTEMY NPIMOrO M KOCBEHHOT0, OTKpPLI-
TOrO W 3aByajlUPOBAHHOTG YHACTHI B KATIMTANAX HAUWOHANBLHBLIX Mpel-
TIPHUATHIL

Peskasg MHTeHCHDUKALWA ATOIO NPOLECCA BO BTOPOH MOJIOBHHE
XX Beka, OXBATHBIIAY COTHM M THICAYM (PUPM M KOMNAHHH, NpHBeNa
K BO3HHKHOBEHMIO HOBOTG THIA MEXAYHAPOAHBIX NPOMEIILICHHBIX U Da-
KOBCKNX MOHOMOAUN — ThaHcHanHoHwibHbIX kopriopauuil (THK).

THK — MexayHapoiHble MOHOMNOTHI, KOTORLIE BHIHOCST 3a Tpefe-
JIBL CTpaHBI HA3HPORAHUS He TOJLKO 3aKYNKY 3HAUNTENBHOH YacTH CPEACTD
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MPOH3IBOACTBA MJIH CORITA rOTOBOW NMPOAYKUHH, HO H YacTb caMoro rpo-
u3pojcTBa. OHY CKynaoT 3a pyDexxoM AeHCTBYOLME NPEIIPUATHA, CTPOAT
HOBhIE 3aBOJIb, OTKPHBAIOT TOPTOBLIE M KPEHHTHLIE (DUAHANEI, BEpOYIOT
pabouylo CHITY, CAYKAlMX, YaCTUYHO PYKOBOSILIMITL nepcoHan, npuobpe-
TAWT Chipbe, NMonydabprKaTel, yacTs 000pyaoBaHua, OPraHH3YIOT NPOK3-
BOZCTBO, COBLIT ¥ mnocnecHuTOBOE 0BCHYXKHMBAHUE MoKynarenel. Takum
o6pasoM, BeCh KPYrooBfOpoT Kanurada BBIXOAWT 3a HALIMOHAJILHEIE Ipa-
HMLE B IpHOOpeTaeT MeKAYHAPOAHEIE MACIITABH,

Ilo manHeiM OOH cerogHa B Mupe cyiuectsyet Gonee 63 000 mare-
punckux THK, xoTopsie kouTponupylot okono 700 000 dunuanos, pac-
MOJIOKeHHBIX HAa BCeX KOHTUHEHTaX. AKTHBBI 3apyOesKHBIX (pUNHATOB 3a
1982—1999 rr. BuIpocau B 9,4 paza, toraa xak Muposoit BBIT B 2,8 paza,

Begyiiias ponk B pa3sBMTHH NPOU3BOJACTRA U IKCIIOPTE KaNWTaIa 1o
obpeMaM 3apyBesXHHX akTHBoB npuHamiexuT 100 kpynueliuuy HedH-
HAHCOBIM KopropaunsM. [Touru 90 u3 HUx HaxomaTcs B cTpaHax EC,
CHIA u Anonxu. dons 100 kpynHeiiwux THK cocraenger Bcero 0,16%
OT KX 00ILIEro KoJiMyecTBa, Ho oHM BnagetoT 11,3% aktuBos. [TokasaTens-
Ho, uto crtcok 100 emnpHelux THK npakTHYecKH He MeHsIeTCs.

THK akruBHO ocsauBaioT Pocciio, rhe yxe ceidyac HacuHTHIBAETCA
7800 nx bunuanoe. OgHako THK npakTiyeckH He CrocoOCTBYIOT pasBu-
THIO HHBECTHLUHOHHBIX ITpoLieccoB B Poccuu. OcHoBHOM MX 3amayeit ocra-
eTCH 3aXBaT JOJTH POCCHICKOrO phIHKA IS pacllipeHHs cOrTa cobeTReH-
HOH NpolyKUHH.

Orpacnesasnt ctpykrypa THK nocratoyno wmpoka: 60% MexmyHa-
POIHHX KOMTIaHMH 3aHATHI B chepe npousBoncTsa, 37% — B cdepe yenyr
U 3% — B noGrBalomeil MpoMBINIIEHHOCTH M CENBCKOM XO3sTiCTRE,

BriBO3 KanMTala MOXeT OCYLIECTBIATECS B ABYX OCHOBHEIX (hopMax;
B BHAE NPEANPHHMMATEBCKOrO KAMMTAa M B BUAE CCYAHOr0 KamuTana,

JoArocpouHsIe BIOXEHUS TpelNpUHUMATENLCKOTO KalmaTana ¢Tpa-
HaMH-HHBECTOPaAMHK B pa3jIMyHbIE OTPAc/iu NPOMBILLIEHHOCTH, CebCKOE
XO3SIHCTBO M HHMPACTPYKTYPY APYIKX ¢TpaH Ha3biBaloT MHOCTPAHHBIMH
HHBECTHLIHSIMH,

HuocTpaHHble HHBECTULMK LeNAT Ha NpsMEle M MOpPTheabHbIE,

B 3apucumMocTH 0T cyGbeKTOB BEIBO3& KanUTaNa pa3IMyalaT YacTHEIE
U rocylapcTBeHHBIE HHOCTPAHHbIE HHBECTHUIIMH.

OcHoBHO# (popMoi akcrnopra npeAlpUHUMATENBCKOTO KAaNWTANa B
COBPEMEHHBIX YCIIOBHAX SIBNAIOTCA NpAMbIe YACTHLIE MHOCTPAHHBIE MH-
BECTHUMH, KOTOpbIe ofecreuuBalOT HelocpedCTBEHHBIH KOHTpONbR Hal
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3apYDEKHBIMH NPEANPHATHAMH HITH KOMIaHHAMH NYTEM IpHoGpeTe s
KOHTPONBLHOIO MAKETA aKUMM,

B mexnyHapof ol cTaTUCTHKE HCITOMBSYIOTCA Pa3Hble ONpeaeneH usl
npsMelx MHBecTHOWH, Crnieupanuerst OOH cuuMTaior, 4TO KOHTPONRHBIH
naxeT akuHil obpasyeTcs mpM YCMOBHM rpHoOpeTeHHsa He MeHee 25%
AKUMOHEPHOID KanuTala HHocTpantod komnadiy, MB® — 30%. BClLIA
WHBECTHLIMM CUMTAIOTCA MPAMBIMY IPY HANMYMH Y HHBECTOPA HE MeHee
[0% axuuil wHocTpaMHOH KoMMauuwu, Bo DpaHudn — He MeHee 20%
aklmoHepHoro Kanurtana, B OPI — 25%, » Poccun — 10%. Cueayer,
OIHaKO, 3aMeTUThL, 4To paxe [00%-Hoe BaageHHe KanuTanoM (bUpMBL He
AaeT NOJHOTO KOHTPOA Han Hell, [I0CKOALKY 3aKOHOLATEIbCTBO CTPaHbI -
PeLMIHEeHTA MOKET BEECTH OTpefie/ieHHBIE OrpaHYeHIS HA 1EHTEALHOCT b
MHOCTPaHHBIX UHBECTOPOB MIH e (UPMBE — MOCTABULMKH ChIPh§l MK
KOMIUIEKTYIOULNX HE BLIITOJHAT YCIOBWMA NOIOBOPOB,

[IpAMOE HMHBECTHPOBAHHE OCYUMECTBAMETCH IyreM TIpHOOpPeTEeHMS
HHBECTOPOM 3a pybexXoM MECTHOTO NpeANpHATHI, CO3[MaHia HOBOTO
B BHJIE (pusiHana, COBMECTHOTO WIH cMEIUAHHOro nMpexnpHsaTHsi. [Tpuobpe-
TEHHE AKTHBOB 3a py0eoM MOXKET DbITL i HE CBSI3ALI0 C MEXAYHAPOLHLIM
ABMKEHMEM KanmuTtana B oOblvHOM MoHUMaHKW. Hanpumep, nipeanpus-
TWUA, paboTaloulHMe Ha 3KCIIOPT, MOTYT HMCIIOJL30BaTh CcpelcTna, 3apabo-
TaHHEIE B APYrOH cTpaHe, /NSl HHBeCTHUHMI 3a pyGexoM.

B rocnenHme rofbl NpsaMLie HHBECTHLIHK BCe DONbILe HATIPABASIOTCH
HE Ha CTPOMTENLCTBO HOBBIX, & Ha npuobpereHue (B opmMe CAUAHUNA H
nornoeHuMit) AeHeTBYIOWUX (PUPM B PA3BUTRIX CTpaHax,

Crocofnl MpsMoro WHEECTHPOBAHMS 0DecneyunaloT NPUCYTCTBHE
HHOCTpaHHOrO KanuTana, ofHaxKo HHBeCTHI[HH, TTocTyNnalolulHe B paMKax
CNUAHUE M ToTrNowEeHMH, He Beerfia YBEIUYMBaioT obuiuit obbeM HHO-
CTpaHHOTO KanuTala NPpUHHMAaloNeil CTPaHbI, TOrAa KaK HHBECTUUHH
B HOBbIe NPOEKTL! BCErAAa CrmocobeTByIoT ero pocty. MHBECTHLIMM 3a cyeT
CAUAHWIT M TTOrNoIIEHM oBecreyHBaAoT MEHBLIWIA NPHPOCT NMPOH3BOACTREH -
HBIX WHBECTHLHIT MO0 CPAaBHEHMIO € MNPAMBIMH HHBCCTHLHAMK B HOBLIE
npoexTsl. OaHAKo Koraa peansHoH nepcriekTURol ais (pupMel CTaHOBHTCA
ee 3aKpbITHE, CIUTHUE HITH MOT0EHHE OKA3LIBACTCS EAHHCTBEHHO BO3~
MOXHBIM BBIXOAOM U3 CHTYaLIMK, TAKHE MHBECTHLIMH peaKo CONPOBOXIAIOT-
cs epeaaqei! HoBeIX MK Doslee coBepllie HHLIX TEXHOMOTHI MO cpaBHEHH IO
C MHBECTHLMSAMM B HOBBI€ [IPOEKTHl; OHH MOTYT [PHBECTH K 3aKphiTHIO,
COKpalleHHIO WIH NepernpopaupoBaHHIO NTPOH3BOICTBA.

MupecTuiiuy B hopMe CAMAHHNE M TONICWEHHIT MOTIYT YCHITHBATHL
KOHUEHTPALKIO U CO3MaBaTh AHTHKOKKYPEHTHLI 3hihexT, BTo BpeMs Kak
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NpPsiMble MHBECTHMLIMK YBEIHUYHBAIOT HMCNO CYLIECTBYIOIMX (PUpM M 1ie
BEOYT K PhIHOYHOM KOHUEHTpALIHH.

Monyyalor pacnpocTpaHeHMe WHBECTHLUMM 6e3 BIOXEHWH B aKLMO-
HepHHl KanuTajg b BMOE corjialleHHil O mpefocTaBleHUH JIHUEH3MH,
VIpasleHYECKUX YCIVE, TOProBeIX Mapok U T.0.

[TopTdensHbIe HIBECTHLUHH TIPSICTABNAIOT BIOKEHHE KaluTalia B aK-
LMK NpearTpusaTiii (Ges nprobpeTeHist MakeTa akLMi), obJHurauuu W aApyrue
[HeHHbE ByMard MHOCTPAHHBIX TOCYAApCTB, MEXIYIapofiiblX BalIOTHO-
KPCAHUTHBIX YupexkaeHnit, a takKe espoobiivraumi. TakHe BIOXEHHA Ka-
MUTAIA OCYLUECTBJIAIOTCH € LENbI0 NONYUYEeHMS TIOBLILLEHHOIO 10X04A HA
KANWTAL 30 CHET HANOroBBIX ABrOT, H3IMEHEHWSI BAIOTHOTO Kypca H T.IL

HHocTpanHbie noprdenbible HHBECTHLMH BAXHBL MOYTH NS BCeX
(DUDPM, KOTOPLIE BEHYT MeXAYHAPOAHBIE onepaudd. K HUM mpuberaor
TAaBHLIM 0Gpalom ¢ leblo peulelis (PMHAHCOBLIX 3a4a4, (PHHAHCOBLIE
OTAcNbE KOopTlopalHil odbIYHO MepeBoasdT cpedcTsa M3 OgHOH CTpaHbl B
APYIYIO OIS nojyueHns Gonee BBICOKOH NpHOBIIH 3a cyeT KpaTKocpouy-
HBIX KA TANOBIOMKEIIHH.

B ToM cayuae, Korga npHoOpeTAKOTCS aKLiMKH 3arpaHUMHOIQ rpej-
MPUATHS, FTOPT(ENbHbE HHBCCTHUMH ABJISIIOTCH YacThlO IKCITOPTA NPOM3-
BOAHTCABHOTO KanuTata, Ecnu mpuobperaioTes obnurauy WHOCTpaH HBIX
DaHKoB 1 ApYFHX (PHHAHCOBBIX YUPEXACHHN, OHH OTHOCHTCH K 3KCIIOPTY
CCynHOoTO KAaruTana,

B cnyuae nopTdensHBIX MHBECTHLIME He cTaBuTCs 3ajada npuodpe-
TEHHS KOHTPOJSI HA 3arpaHHYHEIM NPEANpUATHEM. BMecTe ¢ TeM rpaHu-
1A MEXAY NMOPTQENbHBMH H NPAMBIMM MHBECTHUMAMM BeCchbMa YCIOBHA,
Bo-nepBLix, HHBECTHUMH, OTHOCHMMEIE B OAHUX CTpaHax K [pSIMBEIM, B JIpy-
rux cuntaroTes noprdennpHeiMu, B P npaMeiMi MHBECTHLIMAMH CUH-
TAKOTCH TE€, KOTOPBIE COCTABNAIOT He MecHee 25% akuuit mHoOCTpaHHOM
Komnaivy, so Opanunn — 20%, a 8 CIUA — menee 10%. Bo-BTophIX,
OCYLUECTBIIEHHE MOPTHENbHBIX HHBECTHLIMA HEPEIKD CBA3AHO C Nepegadyci
HHOCTpAHHOMY MTPEAnpusiTHIO YIIpaBieH4YeckKoro oIIblTa, yJacTHeM B pa-
DoTe coseTa AUPEKTOPOD, YTO (DAKTHYECKH CTABUT MPEANPHATHE B 3aBH-
CHMOCTh OT KOMI1aHUH-WHBECTOPA,

[Tpoume MHBECTHUHM — 3TO TOPTOBHIE KPENHTHl, a TAKXKE KPeaHTH
MEXIVHAPOAHLIX (PHHAHCOBLIX OPTaHU3alMii M NpPaBUTENRCTB HHOCTPAH-
HBIX TOCYOapCeTB MO rapaHTHH CcTpPaHbl-pelMNMeHTa, DaHKOBCKHE BKJIa-
Obl, (PHHAHCOBLIT JIH3NHT,

KpynNHBIM 3KCNOPTEPOM KalHTAMA BBICTYMAET TAKXE TOCYHapCTRO.
DKCNOPT FOCYNAPCTHCHHOTO KaITUTaNa MOXET OCYUIECTBIATLCA B opme
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JKOHOMMYCCKOM, TEXHNUECKOH W BOeHHOH MOMOWMW pa3BuBalONUMCS
crpaHaM. Bospacraer ponb rocygapeTea Kak rapaiita aKcnopra qacTHOTO
karnuTana. HakoHel, rocydapeTso yqacTBYeT B HEATEIBHOCTH MERIYHA-
pOAHBIX (DHHAHCOBLIX YUpeXdeHHH, Takux, Kak MexnyHaponHelii pagior-
HBIH (hoHO, MexayHapoaHas accoluaiiusl pasBuTHa, MexayHapoaHbii
BaHK PEKOHCTPYKUMH W PA3BHTHA 4 NIp,

21.2. Macwrabbl W TeHAEHUMA MEXAYHAPOJHOrD MHBECTUPOBARKSA

MacurraGpt MHOCTPAHHLIX MHBECTULIMI, AKTHRHOCTL rocyaapcTs W
MOHOMONMH B 3KCMOPTE CCYIHOTO H NMpeANpHHUMATENLCKOTO KanuTana,
COOTHOLUEHME MEXAY (hopMaMK 3KCMOPTA M Teorpadiueckoe pa3zMeluieHHe
KHOCTPAHHEIX BAOKEHMH 3ABUCAIT OT 3IKOHOMHYECKOTO 1f IMOTATHYLCKOTO
PA3BHTHI MHMPOBOTO X0341ICTBA, 0COBeHHOCTEH BOCINPOH3IBOACTBEHHOIO
Ipouecca M pasnuTHA MOHOTIONHIT B OTASNBHBIN CTPAHAX, BHEUIHENOAN-
THUECKOM M 3KOHOMHYECKOM OPHEHTALIMH NPRBUTENLCTB.

bojtee 93% cToMMOCTH TIPAMBIY KAMUTANOBIOKCHHIT MoCTyMaeT U3
MPOMBIIIAECHHO pa3sBUTLIX CTpaH. [lo HellaBHero BpeMeHM MOUTII Bee MH-
BECTHUMY MPHXOAWIM M3 BeAyLIMX paspuTbix cTpal: CLLHA, BenuxoGpii-
tarul, Anonuun, fepmanmn, Ppanumn, Hramin, benbruu, HMconanmu,
U eeunn, Huneprapgor, Kanagbl.

CcHoBHOe HANpaBleHKWE 2KCNOPTA YacTHOMO KanmMTala pajBUThIX
KAMHTATMCTHYECKHX CTPaH — APYIHe pa3BuTeie CTpatbl: Gonee 80% npsi-
MBIX HACTHBIX MHBECTHLUMHM NPUXOEMTCH Ha HHX,

KoneuHo, sTa CHUTYallMsl HOCUT BpeMeHHBII XapakTep U BITOJHe Be-
POSITHA repeaucnokaurs notokor, OqHaKo IpsMble HHBECTHLIMH [IOITAYT
TYAa, FOe cOo3faH GnaronpusTHBI KNUMAT UTS BJIOKEHHH, CYLLIECTBYET
JeTKas MO3ULMS NMPABUTENILCTRE, OH3HECMEHOB M 0DlLeCTBa B OTHOLIE-
HUH DYHKUMOHHPOBAHUA HHOCTPAHHOIO KanuTana,

[ToToK MpsSIMBIX MHBECTHIIHH B pasBHBAIOLIIHECH CTPaHB! NPHXOAHTCH
Ha OrpaHHYeHHOE YKC/IO CTPaH C COOTBETCTBYHOLMM WHBECTHLIHOHHBIM
kKiuMatom: ApreHTHHy, Bpaswruio, Yuny, 10xnHyw Koperw u [Tonbiuy.

B nacrosuiee BpeMs MHpoBasd 5KOHOMHKA TIEPEXNBAET HHBECTHIIMOH -
HBIH 6yMm: B 1982 . obheM MHBeCTHUUH cocTasmsut 58 mnpa pon., B 1990 . —
209 mapa goi., B 1999 . — 865 mapa mout., B 2001 & oM NOKHBL NPEBbI-
cuTh | TpsH gon. [Tpy 3TOM B AecATKY KPYIHBIX MoayyaTened HHOCTPAH-
HBIX HHBECTHLIMI U3 CTPAH C pPasBUBAIOLLMMUCA PBIHKAMYW BOMIYT CKOpee
pcero Tonbko Kutail, [oHKOHT W bpasunus,
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KoHueHTpallMs WHOCTPAaHHOTO KaluTala B cTpaHax ¢ Gonee Jinbe-
pPaNbHBIMH W YHHQUIHPOBAHHBIMY CTAHIAPTAMH NPEITTPHHMMATENLCTRA
(B HEKOTOPEIX cTpanax JlatuHckoll AMepHKH, llenTpansHoi M BocTou-
HO# Esponbl, IOT0-BocTouHo# A3ni) MopoXxaaeT cepbesdHbie npobieMsl
JUTSL APYTHUX CTPAH, KOTOPBIM TAK Ke HeoOX0AMMEI HHBECTULMM, OHM ZOMXK-
Hbl CHOPMHMPOBATE HHBECTUUMOHHEI KITMMAT, ycTpawBatowWit cTpansi-
WHEECTOPLI.

21.3. WHocTpaHHbIe WHBECTHLWI B Poccuu

It moakema poccHiicKoit 3KOHOMMKY, I10 3KCTIEPTHBIM OLLEHKaM,
B TeucHUe OavxKaMimx 20—25 ner HYXHB MHBECTULIMH B 0b6Leme 2,0—
2,5 TpiaH qo. unu 100 Mmapa gon. exeromto. Bmecrte ¢ TeM BO3MOXHOCTH
rOCYlapCTBEHHBIX HWHBECTHLMI KpaiHe orpaHHyeHbl, a 3¢ eXTHBHOCTD
HX BeECbMa HHIK:. B cesizu ¢ ITHM CTABKA [eNaeTcd Ha YACTHRIC HHBECTH-
WK — OTeUeCTBEHHbLIe U HHOCTPaHHbIe, His NMpuRIeYeHHA MHOCTpAaH-
HBEIX HHBECTMUMEH HYXHO CO31aTh KIMMAT, KOTOpLIH rmo3ponun 6sr Poc-
CHH KOHKYPHPOBATL HA MUPOBOM PbIHKE KallWTAIOB.

Ha MexayHapoiHoM ypoBHe Bce OoJibliee 3HaueHHe npuobpeTalor
coTnalleHWs, KoTtophle crnocobeTsyior GOpMHUPOBAHHIO eIWHOTO HHDe-
CTHUIHOHHOIO MIPOCTPaHCTBA ¢ oOIWWMH YHU(DHUUMPOBAHHLIMH HOpMaMH,
rapaHTHPYIOIIMMHK coOMIOJIeHHE MHTEPECOB KakK MHBECTOpa, Tak U TIpH-
HUMaOUIEH CropOHbl (KOHKPETHOTO X03AHCTBY0MIEro cyOheKTa, COOTBET-
CTBYIIUIErO TOCYAAapcTBa). K HUM OTHOCATCA COMALIEHHE O MO PEHHH
W B3aMMHOM 3aliuTe MHBECTHLMH, gorosop o6 uM3bexaHHM HBOHHOrO
HaJorooBAOXEHHS U TPeNoTBpPAllUeHMH YKIOHEHHH OT ynnaThl HAJIOroB,
JOropop K DHepreTHHecKoi XapTHH, KOHBEHLIMH ¢ NOPAAKE pa3pelleHus
MHBECTHLIHOHHBIX CIIOPOB, YYpeXI¢HHU MHOIOCTOPOHHETO ATEHTCTBA 110
rapaHTHsM HMHBECTHLIHH.

OCHOBHBIMM OpraHaMM peryjiipoBaHus 3apyBeXHOM WHBECTHIIHOH-
HOH [eSTeBHOCTH SIBSTIOTCH MEXAYHapoHbIe 3KOHOMMYECKHE OpraHy-
saiuH: MexayHapoaubiit panoTHHH ¢doHn (MB®D), MexayHapogHbliii
GaHK peKOHCTpYKUKHK U paspuTHa (MBPP), MexaynapoaHasa ¢uHaHco-
Bast kopriopauust (M®K), MexnyHapoaHas accoumauns paspurud {(MAP),
MHoroctopoHHee areHTCTBO rapaHTMpoBaHMsSL WHBecTHLUM¥ (MATH),
Oprasuzanus 3KOHOMHYECKOro COTpyaHMuecTBa M pa3asutHsa (0DCP),
Esponeiickuil 6aHk pexoHcTpykuHK U passuths (EBPP).

MexayHapoOHsIMH SKOHOMHYECKUMHM OpraHu3auMaMH paspaGortaH
pPALd JOKYMEHTOR, KOTOpPLIE ONpeAeiaioT NPHHLMITE 3apydexHoH HHBECTH-
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LHOHHOH OEATeAbHOCTH, B YACTHOCTH, TIpaBiaa OOMycKa MHOCTPaHHOTO
Kanurana, CTaHAapTHl MPHMEHAEMOTO peXXHMa, MOpSACK TepeBoda Kanu-
Tasla W NPUOBUIH, YCNOBHSA 3ALLHTH K TApaHTHIl MHOCTPAHHBIX MHBECTH-
LW, MOPSOOK YPErYIMPOBAHUS CIOPOB.

MOK u MBPP oxkasbiBaioT (PHHAHCOBYIO MOMOIL M KOHCYJILTALIMH
B pealiM3alMM MPoeKTOB, ITepenate umeit W TexHonoruii, cnoco®cereyio-
KX PA3BMTHIO 3KOHOMUKH. BaXias poiik B cOeHCTRBUM ABUNEHHIO
MPSIMBIX YACTHLIX MHBECTHIIMI MeXay cTpaHaMM — WieHAaMW areHTcTBA
AyTEM CTPAXOBAHMWS OT HEKOMMEPUYECKHUX (ITOJIMTHYECKWX) PUCKOB NpH-
Hapexnt MALH.

OcHopononaraiolMM NOKYMEHTOM, PeryiiHpyIoHIMM JesTENBHOCTh
MHOCTPAHHBIX MHBecTopor B Poccuu, ctan 3akon PCPOCP or 4 uionga
1991 . No 1545-1 «O6 nnocTpaHHEIX MaBecTHLMIX B PCOCP», mpuHaTHe
KOTOpROr'o CI'IUCD'E‘F{.ZTE{}EEIHG CO3aHMIO ﬂpﬂﬁﬂﬂ-bl}{ }-’CHGHHﬁ IS gesiTenbHO-
CTH WHOCTPAHHBIX UHBecTOpPOB B PoccHu, MHBecTOpH nosyduiu rnpaso
He TONbBKO BKIABIBATE CPEOCTBa B KayecThe NOJIW B yCTaBHBEIH (DOHI cO-
BMECTHOIO NIPEArpUATHsI ¢ YYACTUEM POCCHIICKOrO NApTHEPA, HO M OCHO-
BBIBATE MPEANPUATHS, MOJHOCTHIO UM NMPUHAMIEXaUIHe, a TAKKE YYacTBO-
BaTh B MpMBaTH3alLHH POCCHMCKHX NpedanpHaTHH, NMoKynaTh UX akLMH,
obauraumy W apyrue yeHHsle 6ymary, B 3akoHe nojuepkuHBpancs npHMaT
MeXIYHAapOoJHOTO NpaBa Hal HaLMOHAJBHBIM, £CIIH MEeXAyHAPOIHLIMH
gororopamiu, pefictayioutiMu B Poccuiickoil Pegepauny, yeTaHOBASHBI
HHBIE NpaBuila, YeM Te, KOTOPLIE CONEepPXATCS B POCCHICKOM 3aKOHE M
APYrUX HOPMAaTHBHEX TOKYMEHTaX OTHOCHTE/NBHO MHOCTPAHHBIX HHBE-
CTHULIHH,

B nocnenyiolye roasl GbUTH TPHHSITEI HOPMATHEHEIE aKThl 06lIe-
(henepaibHOIO XapakTepa, OTNpeAesioliHe MONHTHKO-IKOHOMHYECKHH
CTATYC CTPAHEL, TIPHHUMATILL M (QopMEl XO3R{ICTBOBAHMSA ¥ Pa3BUTHA 3KO~
HOMHUECKMX oTHOMEeHWH. TTogoGHbe NOKYMEHTHI He ARISIIOTCS JIOKYMEH -
TaMH NPAMOTO AeitcTBH B OTHOLIEHHH MHOCTPAHHEIX HHBECTHIIMH 11, K&K
[paBWI0, He COAEPXAT COOTBETCTRYIOILMX HOPM, OAHAKO AEATENLHOCTh,
Kacalomasicsl HHOCTPAaHHOIO KamuTana, MogYHHAeTCs 9TUM akTaM., K HUM
oTHOCATCA Ipaxnanckuil, TamMoxeHnHblH, Harmorosslil B Apyrie KodeKchbl
Poccuiickoit @enepauy, 3akoHsl 06 akKUHOHEPHBX obllIecTBax, rocy-
NAPCTBEHHOM peryIHpoBaHMM BHELIHETOProBOM NeATENBHOCTH, BalXOT-
HOM peryaKMpoBaHu# 1 KoHTpone, o @IIT u ap.

BaxHbIM IUATOM B YAYHIIEHUH YCTOBHI AeSTeIbHOCTH HHOCTPaHHBIX
MHBECTOPOB ABHN0Ch MpuHATHe PefepanbHoro sakoHa oT 30 aekabps
1995 r No 225-P3 «O cornalieddsx O pasnejie npoaykiivms, ornpelensi-
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onero POpMHUPOBAHHE HHBECTHUMOHHOIC MeXaHW3Ma B MHMHEpanbHo-
CBIPbEBLIX OTPACITAX HE OCHOBAHUH JOTOBOPHEIX OTHOIUEHHH MEXOY WH-
BECTOPOM M rocyfapcTsoM. [ocyaapcTBO NPeoCTaBAAET WHBECTOPY Ha
BO3MEITHOW OCHOBE M Ha onpedcieHHBIH CPOK HCKNIOUHMTENbHbEE TIpaBa
Ha NMoKCK, pa3BelkKy, 100bI1y MHHEPaTBHOTO ChipbAd Ha KOHKPETHOM Yua-
CTKE HEAP, a HHBECTOp 00A3YeTCH OCYLIECTBHTh [TPOBEAEHHE 3THX pabor
3a cBoil cuer M puck. CornamieHue ornpele/isaeT sce HeoOX0OMMEIE YCIIo-
BM A, CBA3AHHLIE C UCNOJIB30BaAHMEM HEIP, B TOM YHCAe MOPANOK pa3iena
MPOH3BeASHHOH ITPOAYKIIMY, MEXaHu3M (PHHAHCOBLIX OTHOLICHHN Mexay
cTopoHaM¥. CormailleHusl o pasjiee NMPOIYKLMH N03BOJAIOT YUHTHIBATL
0CcoBeHHOCTH PA3HLIX MECTOPOXIEHHH MONe3HBIK MCKOIAEMEIX, MAaKCH-
MallbHO cobioaasl MHTepech CTOPOH, CO31al0T HeoOXONHUMBIE Npearo-
ChUIKH JUIs1 GoJiee WHPOKOTO NpUBIEYEHWS HHOCTPAHHBIX WHBECTH LM,

B uenom sdyhekTHRHOE HCTONLIOBAHKE COrnauleHHiA O pasfiene rnpo-
AYKUWY MMO3BOMUT PoccHi Oe3 3aTpar Ha pa3Befky, 1006s1uy U paspaboTKy
MHHEPaANbHO-CHIPREBRIX PECYPCOB NOJYYHTE HeobxolumMble (PMHAHCOBEIE
M MaTepHalibhple (B BHOE HOAM TIPOM3BEASHHOMN NMpOAyKIMH) CpeacTBa,

B 1999 r.,, 9 mong npuaaT MegepanbHblif 3akoH «O6 WHOCTpAHHBIX
HHBECTULIMAX B Poccuiickoil Penepaunn» Ne 160-03, KoToprtil onpeje-
JISIET OCHOBHDIE MAapaHTHM T1paB WHOCTPAHHBIX HHBECTOPOB Ha WHBECTH-
UMM H MOJydyaeMBele 0T HHUX AOXOAb H INpHOLUIL, a TaKXKe Ha YCIOBHS
NMpeAnpPUHMMATE/IBCKOH HeATENbHOCTH HMHBECTOPOB M CO3JAHHRIX C HX
YUACTHEM TIpeIrpHsTHIA,

JTOT 3aKOH PerviMpyeT OTHOWEHHS, CBSI3aHHbBIE € TIpeANpHHMUMA-
TEeJThCKol NesiTe/IbHOCTLIO TONIBKO B pEA/IbHOM CEeKTOpe 3KOHOMMKH Poc-
cUH. [esITENEHOCTE HHOCTPAHHBIX UWHBECTOPOB B 0DAHKOBCKOMH, cTpaxo-
BO¥, OnaroTsopHTeNbHON, obpa3oBaTelIbHOH MJIH pPeIMTHO3HOM cchepax
perynupyeTcs 2akKoHopaTeJscTBOM Poccuiickol Qeepaliii © GaHKax #
OAHKOBCKOM JesATENLHOCTH, CTpaXoBaHHMM, HEKOMMEDPHECKHX OpraHu-
3aLIHAX,

Cpon rapaHTHIA, NpegOCTABAACMBIX 3TUM 3aKOHOM, BHITJIANHT CIeay-
IOLKHM 0Opa3oM.

HHusecTopy rapaHtupyeTcst mofHast ¥ 0e3ycloBHasi 3aLINTa ero ripas
M MHTEPeCOB, a TAKKE MPABO HA BO3MEIIEHWE BO3MOXHBIX YOBITKOB, TTpH-
YHHEHHBIX He3aKOHHHMH HeHCTBHAMM rocylapcTBEHHBIX OpraHoB pa3s-
JAUYHOro yposhs. EMy rapaHTHpOBaHO OCYUIECTBIEHHE HHBECTHLUMH Ha
TeppUTOpHIH Poccuiickoit Megepanun B Miobbix dopMax, He 3amnperieH-
HbIX 3aKOHOJATeNLCTEOM. Bxuragsl HHBECTOPOB B YCTaBHKII KAITHTAN OLE-
HuBawTcs B BanioTe Poccuiickoit Menepauui.
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HUmyiiecTso UHOCTPAHHLIX UHBECTOPOB M TIPEANPUSTHIL ¢ HHOCTpaH -
HLIMH HHBECTHUMAMH He MOXET OblTh HALMOHAIHMIMPOBAHO WM PEKBU-
3MPOBAHO (KpOMe Clydaes, MpeaycMoTpeHHbIX drefiepanbHBIMK 3aKOHAMM
n1b0 MexIyHapoaHbiMK qorosopaMu Poccuiickoil Pegepaunn). B ciy-
yae PeKBM3MLKK HHBECTOPY WK NPCATPHATHIO C ero yyacTHeM rapaHTH-
pyeTcs BBITUTAaTA CTOMMOCTH PEKBH3MPYEMOro MMYLIECTRA, a NpH HALMO-
HAJIM3aUMM — BO3BPAT CTOMMOCTH HALIMOHANIM3UpYEMOr0 MMYLLECTBA H
APYrix yObITKOB,

Hanbonee paxuoil ripegcrapasercs rapaHTHs oT Heb1aronpUATHOro
H3MEHeHUR 3akoHonarenbeTBa Poccuiickoit Meaepanmn,

TeM He MeHee B 3akoHe He 3aQHKCHpOBaH NPUHLUHIT HEM3MEHHOCTH
MPABOBEIX OCHOB MHBECTHUPOBAHMSA, A NHINb MEPEYHCIEHBI YCIOBUS, KO-
TOPBIE HEKOTOPOE BPEMSI MOTYT OCTABATRLCH HEM3MEHHBIMHU. Kpome Toro,
B 3aKOHEe peyb HWAeT HCKAIOYHTENEHO 00 MIIBECTOpAX, OCYUECTRAAIIINX
NMPHUCPHTETHEIE MHBECTULIHOHHEIE MPOEKTHI, OMpele/iseMbie paBHTe/lb-
CTBOM, ITO3TOMY TMOHATHE HEUIMEHHOCTH COBOKYITHO HAMOTOBOH HArpy3KH
OTHOCHTCS TOJILKO K 3THM HHBecTopam. IIpH 3ToM B 3aKOHe He oroBope-
Ha npobjieMa COXpaHEeHHUs KOMMEPUECKHX De3YNLTaTOB, A0NrOoCpoYHOM
NIOXOAHOCTH HMHBECTOpa, MMEHLLIMX NepBocTeleHHoe 3HaueHHe, B yeno-
BHSIX BO3MOMHBIX H3MEHEeHMH 3KCMOPTHHIX NOLHH, PErMOHANBHOTO M
MECTHOI'O 3aKOHONATENLCTBA, yBeidueHHs pasmepa HIC, B3HoCOB B
[TeHCHOHHEIH dOHA M T.I1. TOBOPHTL 0 CTAGMNBHOCTH YCAOBHI MHBECTHU-
POBaHUS LOCTATOYHO CNOXKHO.

MHBecTopy rapaHTUpOBaHO TNPaBO HAa CBODOAHOE WUCMOAL30OBAHHE
noxoA0B (Imociie YILUTATE NMPeAyCMOTPEHHEIX 30KOHOAATEILCTBOM HAJIOTOB
1 cbopoB) Ha Tepputopuu Poccuiickoit @egepauuit U UX peHHBECTH-
POBaHMA MJIH UHBIX LeAell, a TaKoKe Ha BbIBO3 JIOX0/0B 3a PaHHILY B MHO-
CTpaHHON BaNloTE,

B 3akoHe npeIycMaTpuBaeTcA pAL JLLOT IS HHOCTPAHHBIX HHBE-
CTOPOB M NPeINpPHATHI ¢ X ydacTheM, B yacTHOCTH, HHBeCTOpaM M Npei-
MPHATUAM C HHOCTPAHHLIMH WHBECTULIMAMM, KOTOpbIE YYACTBYIOT B pea~
JIW3ALMA TPHOPUTETHBIX HHBECTHLMOHHEIX IPOEKTOB, [IPEI0CTaBISIOTCH
TaMOXeHHBIE NTBIOTEl B OTHOWEHHU TOBApOB, BRBO3UMEIX Ha TAMOXEHHYIO
teppurtopro Poccuitickoit Penepaii B KAUeCTBE BKJa/ld B yCTABHbLIE
KAllMTANBl NPeAnpHATHI ¢ MHocTpaHHbIMU WHBecTHUUAMH ([THH), a
TAKKE BbIBO3HMBIX STHMH MPEANPHATHSAMHU OTUCBHLIX TOBAPOB COBCTBEH -
HOTo NPOM3BOJICTBA B CNIYYAasX, MPEAYCMOTPEHHBIX COIJIAILIEHHAMMA O pa3-
fesie MPONVKLIMH, HIH B TeueHWe MepHoAa OKYMaeMOCTH MHOCTPAHHBIX
WHBECTHLIMH,
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Tak1M oOpazoM, HHBECTOPBI ITHX NPEAITPUATHH BBO3ISIT HUMYILECTBO,
NpciHa3IHAMCHHOC [JTH YCTABHBIX Karnuvranons HHH, DeCNOUNMTHHHO.
[Tpw 3TOM ClieAyeT YuMTLIBATL paHee YCTAHOBJICHHBIE MTPAaBWIIA; BBO3MMEBIE
TOBAPLI OMNKHBI OTHOCHTLCS K OCHOBHBIM ITPOKHIBOACTBEHHBIM (DOHIAM,
HEe BBITh MOAAKLIM3HEMKY M CPOK HX BBO3a He NOJIKeH MPeBBIIUATE OAHOTO
roja ¢ gathl perderpaiuy [THMHA. DTH Xe HHBecTOpBl HMCIOT BO3MOX-
HOCTh OeCTIOUINHHHOTO (MIIH 1O CHUKECHHLIM CTaRKaM) BLIBO3a NPOM3BE-
JEHHBIX MJIH B JJOCTATOYHOM CTENeH TepepaboTadHbIX NPOAYKTOR (€CiH
BLIBO3HBIC TIOWIMMHE HA TAKHE TOBAPhl YCTAHOBIEHB!),

JILroThl W onpefeneHHble rapaHTHH MHOCTPAHHBIM HHBECTOPAM MO-
T'yT ObITh MIPefocTaBneHbl cyonektaMu PM, KoTopele MOTYT OCYILECTBIATE
(HHaHCHpOBAHME W OKA3BIBATE APYIHE BHILI MMOLIEPKKH 38 CUET CPEACTB
DIOIKETOB M BHeOIDKe THEIX cpefeT. Takas AesTeIbHOCTD ITPakTHKVeTCs
poccHifcKMMU perHoHamHu; Gonee 30 cydbekToB PO UMEIOT CBOH 3aKOHBI
MJIH 3aKOHOJATESIbHbIE AKTbI,

Kpoae Toro, CyUecTRYIOT JILFOThI, ITpefocTaBigeMble ApYTUMY HOpMa-
THBHLIMM AKTAMH, HANpSIMYIO HE CBA3AHHBIMM € MHOCTPAHHBIMY HHBECTH-
nuamy, Ha xkortopue [THMHU moryr paccunthiBath, Hamnpumep, B yacTu
nepeoit Hanorosoro konekca Poccuiickoii (Pesepalliy npeliycMaTpiBa-
IOTCA YCTOBHS IPENOCTABNEHHS NMPEANTPHATHAM HANTOTOBOTO KpemuTa.

B 3akoHe «0O gH3MHIEe» NpPeayCMOTPEHBI HEKOTOPEIE MEPLI rocyjap-
CTBEHHOH IMOMAEPHKH AESITeILHOCTH JIM3MHTOBLIX KOMITAHHM: paspaboTka
¥ peanH3auus MTH3MHIOBRIX NPOrpaMM Ha erepalbHOM YPOBHE U B PErH-
OHaX, I]pE,IlDE'I'EIHHEHHE HHBECTHUIHOHHLBIX KPEoUTOB, [NOAYHEHHE JH3HH-
rOBEIMH MPEANPHATHAMH roCyIapcTBEHHOIO 3aKa3a Ha IocTaBKy TOBAapoB
JUIS rocyapcTBeHHBIX HY#), (DHHaHCHpoBaHHe U3 depepantHoro Owa-
HETd H HpEﬂGETﬂEﬂEHHE TDE}FﬂﬂpCTEEHHhIK FEPHHTHH JIH3HHI'OBbLIM T1DO-
CKTaM, B TOM YMCJIE ¢ yyacTHeM (HpM-HEpe3uAeHTOR, W JIp.

HMHBeCTHLMOHHEIM NU3HHIOBEIH KPeOuT 3aKMQUAETes! B HIMEHEHHH
CPOKOSB YITJIaThl HaJIOra, NMO3BOJISIOWMX B ONPeaeieHHBIX YCIOBUAX YMEHE-
LIMTh MJIATEXW 110 HAIOTY ¢ MocienyIoled mosTaiTHOM yInaTol CyMMBbI
KpeauTa M HaMCNeHHLIX NMpolleHTos. Ha nonyueHne KpeauTa MOTyT pac-
cunTEBaTE MHBecTops M [1MH, ocyliecTBAgOIIME TEXHHYECKOE TEPEBO-
OpyXeHUe [IpOH3B0O0CTBA, BHE,[I]JEH"-]E{:I{Y[{] HIIH HHHOBALIHOHHYIO JEATCN b~
HOCTE, BRITIONHEHHE BAXHEIX 3AKA30B IO COLMATbHO-IKOHOMHYECKOMY
PA3BUTHIO pErHOHa,

Ins HanpaBeHUs TOTOMHUTENBHBIX HHBECTHLMI B aKoHOMHKY Poc-
cui [TocranHosnenueM pasurenbcrpa PO or 20 Hosbpst 1999 . Ne 1272
«O0 oCyLIeCTBIEHHU HHOCTPaAHHBIX HHBECTUUMH B AXOHOMHMKY Poccuii-
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cKoit @efiepallMi ¢ UCMONE30BAHHEM CPENCTE, HAXOASI(UXCA Ha CeLUmr-
AJIBHBIX CUETAX HEPEIUeHTOB THAA «C» WHOCTPAHHLIM HHBECTOpaM —
HepeauAeHTaM paspelieHO MCMOAL30BAThL CPeACTBA, Haxonsuiueca Ha
criepuanbHbIX cyeTax TMna «C» 11l GUHAHCHPOBAHKS NMPOU3BO/ICTEA DK~
CHMOPTHOM MpoRYKLUKH. Jois cpeacts co cnelMaibHEIX cUeToB THNA «Cs,
KOoTopble HCIONL3YITCs A 2aKy¥KK 000pyIioBAHMS, TeXHHUYBCKHX
CpeACTB M MATEPHAJOB, NPOU3BEIeHHLIX B PoccUM lopHIMYeCKUMM M LA~
MH, 3aperUCTPHPOBAHHBIMU B KAUECTBC HATOTONAATEGILMKOR Ha TEPPU-
Topui Poccuiickoil Pegepauiiv, gomKHa cocraniath He meHee 70%,
[TpuopHTeT OTAAETCS HHBECTOPAM, Y KOTOPEIX 3Ta fons coctapnaeT 100%.

B Hacrosiuee BpeMs IeHCTBYIOLLEE 38 KOHONATELCTRO OXBAThIBALT BCe
BAXKHeHIMe obracTH Npaba, WHTEpECYIOLIHE HHOCTPAHHBIX HHBECTOPOB,
HaJIOro00JIOXKEHWE, TPYAOBOE 3AKOHOIATENLCTRO, NpHodpeTeHie 1 apeHay
coOCTBEHHOCTH, TAMOXEHHbIE TapU(hl M BHELIHIOW TOProBlio, 3alUTY
MpaB HHTE/LIeKTYaJIEHOH coBeTBeHHOCTH, (DMHAHCOBLIH PhIHOK W PHIHOK
LIeHHBIX GyMar, aHTHMOHOTOJIBHBIE TREOOBAHUS, TIPHBATH3ALIHIO ITPEANPH-
SITHH, MEXaHU3M PEryAHPOBAHHA PAsHOTNACHIH.

Tem He meHee noka B Poccud He cozpad DAaronpUsITHLI MHBECTH-
LHMOHHBIA KITAMAT.

AMEpUKaHCKHI HenpaBUTeNwcTBEHHLIH ¢oua «Hacneauer enie
B 1996 . IipoBe HeCleNOBaHKE CTENEHH TPURTEKATENLHOCTH 24 pa3ByBato-
LITAXCA CTpaH’ LISl MHOCTPAHHLIX MHBeCTHLMIA, Ero pesynsrarel 3acnyxu-
BAIOT TOTO, YTOOH! OHITL YYTCHHBLIMM [TpH (HOPMUPOBAHHH WHBECTHLM-
OHHOH CTPaTerMy CTpaHbl ¥ CO3MaHHK BNAronpUsITHOIO HHBECTHIIMOHIIOIO
KJauMaTta [ MHBecTopoB. MccenosaHue npopogunock rmo 9 ¢graxtopam,
KOTOpbIe, 10 MHEHHIO 3KCIEePTOR, ABNSIOTCA pelualoiltMMu npH Beibope
cTpaHbl — 06beKTa Lisl MHBecTHINA. [Tepeurcnaus aTii GakTopsl.

l. ¥YpoBeHb 3KOHOMMYECKOTO pocTa (paceMaTpusancst rpupoct BBI1
3a TpU roja).

2. [MTonuTnyeckas crabHNbLHOCTL ONPEAENSITACH MO ABYM KPHTEPHAM:
WMeNTHCh TM NIPeAyIIpexRIeH s rocyaapcTaeHHoro aenapramenta CIIA o6
OTMACHOCTH TIYTELUECTBUSI B CTPAHY; CHYYAIHCh JH B HCCNeayeMbIX cTpa-
HaX rocyldapCTBEHHEIE MEepeBOPOThI.

3, PasMepbl phlHKA pACCYMTHIBATHUCE MYTEM YMHOXEHHA pazMepa
MOAYLIEBOro BAITOBOIO MPOAYKTA HA KOJIMYECTBO HaceMeHMs.

I K HuMm oTHocaTes Aprentua, Banrnanewt, Bomusng, boresana, Canbbagop,
Gdumxu, MBatemana, Toflana, Wnnouesun, Mapauwns, Maparackap, Manu, Maaera,
Monnapusi, Mapokko, Mosam6ik, Huraparya, TTauama, Tepy, OUAHNNKHBI,
TMonwewa, MNopryranus, Wpu-Jlanka, Tywuc,
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4, 3aBHCHMOCTL OT MHOCTPaHHOMH IIOMOUIM pacCMaTpHBaeTCsl Kak
T PU3HAK HEeCBODOAHON KOHOMUKH U COTIPOTHRAECHHS pedpopMaM, HECHO-
CcOOHOCTE TrocylapcTBa K CAMOCTOSTEILHOMY Pa3BHTHIO.

3. PaaMepn! BHellHEro Aoara NPefCTABISIOTCI HEKPUTHYHBIMY B ITpe-
Jeliax BIOXEHHHM B OTpac/i, KOTopkle 00eCceYBaloT 3KOHOMHYECKIH pocT
CTpaHbI.

6. KoHBepTHpYeMOCTEL BANIOTL A0JIKHA TAPAHTHPOBATLES 3aKOHOAA-
TENBHO M YKpennsaThesd OJarofapsd KOHBEPTHPYEMOCTH MECTHOH BANIOTHI.

7. Cuna BanioThl (paccMaTpUBaETCH ee CTabHABHOCTh OTHOCHTENLHO
HHQISILIHA).

8. YPOBeHL BHYTPeHHMUX HAKOMIeHUWH (ONTHMANBHEIM ANsl pasBUTUHA
IKOHOMMKH CYUTALTCH] YPOBEHE BHYTPEHHUX HAKOMNEHHI B pasMepe 24%
ot BBII).

9. YposeHb MHOPACTPYKTYPEI ONPEeAeISieTCs HAEXKHOM CBs3kI0 ¢ DoJIb-
NIHHCTBOM PECIrHOHORE H ﬁEE]IpE‘IIHTCTHEI-IHbIM MNepeiBHXKEHHEM MO TEPPH-

TOPHH CTPAHHL.





