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|. BBEAEHME.

1.1 Posib (pMHAHCOBOTO MEHEIKePa B KOMIIAHUM.

B cBoeli NOBCEAHEBHOW JEATENBHOCTU PYKOBOJACTBY NPEANPUATUN IPUXOAUTCS CTAJIKUBATHCS C
MHOXECTBOM TpPOOJIEM, CBSI3aHHBIX C IJIAaHUPOBAHWEM, NPUHITHEM pELICHUH, aHaIM30M W OLIEHKOU
pe3ynbTaToB, W T. A. JIF00OW HOBBIM MPOEKT BO3HUKAET C HEKOEH HICH, BOIUIOMICHHE KOTOPOHM ITOJKHO
MIPUHECTH OTpe/ETIeHHbIE BBIN0bl MPEANPUHUMATENI0. DTO MOXKET OBITh UEs O MPOU3BOJICTBE MPOAYKIINH,
OKa3aHUHU YCIyT, NPUOOPETEHNN TOTOBBIX M3AEIMN Ui MX MEPENpojaXd U Tak Aajee. ITO TaKKe MOXKET
ObITb Ues 00 MHBECTULIMSIX COOCTBEHHBIX JIEHET B IPYTrMe KOMIIAHUH € LEJIbIO MOJIyYeHHs 10X0/1a.

[Ip MHOTOYMCIEHHBIX BO3MOXKHOCTSX M JKECTKOM KOHKYPEHLIIMHM Ha DPBIHKE MpPEANpUHUMATEIIO
HEOOXOMMO YMETh MPaBUILHO OPHEHTHPOBaThCs. [Ipeanonoxum, 4To Bl XOTUTE HaYaTh CBOM OM3HEC MO
MIPEJOCTaBICHUIO YCIYT COTOBOM cBA3M. llpencraBpre, 4TO HA JAHHBII MOMEHT B PETHOHE YCIEHIHO
paboTaloT JecsATh KOMIIAHUM, 3aHUMAIOIMXCA TaKUMU ke yciayramu. Kaxnas U3 3TUX KOMIIAHUHU
MPUCTANBHO CJIEIUT 32 CBOMMH KOHKYPEHTaMH, CTapaeTcd He OTCTaTh B KauecTBE YCIyr M TEXHOJOTHH U
OXBaTUTh KaK MOXHO OoONbIIMHA Kpyr aboHeHToB. Eciy Bce KOMIAHHMM COTOBOW CBSI3M MOJB3YIOTCS
OJIMHAKOBBIMU TEXHOJOTHSIMHU U TPECIENYET OJUHAKOBBIE LIEIH, B JOJTOCPOYHOM IUIAHE OTO MPHUBEIET K
TOMY, 4YTO BCE€ OHM OYyAYT MPENOCTaBIATh HACETIEHMIO MPAKTUYECKH OJIMHAKOBBIE YCIYTH MO OJUHAKOBBIM
ueHaM. Hu oauH u3 mpoBaiiiepoB MOOUJIBHOW CBSI3M HE CMOXKET YCTaHOBUTH LIEHBI Ha CBOW YCIIYTH BBIILE,
YeM y €ro KOHKYPEHTOB, MHade OH NOTepseT KIMEHTOB. B WTOre MBI MOJYyYUM CHUTYyalHIo, KOTOpas B
MUKPO’KOHOMMKE Ha3bIBa€TCAd MACAJbHON KOHKYypeHIHUeill. B ycloBUSX HAEaNbHONM KOHKYPEHLMU
KOMIIaHWH, MPUHAJJIEKAIUE OJJHON OTpacIy MPOU3BOIAT OJUHAKOBBIE TOBAPHI M YCIYTH, IPEUIaratoT Ux 1o
OJIMHAKOBBIM 1I€HAM, U 3apabaThIBAIOT MOYTH OJUHAKOBBIE 10XOIBI.

Ecnu Obl npeanbHas KOHKYpEHLMsI AEHCTBUTEIBHO MMENIa MECTO, XKM3Hb MpeanpuHUMaTes Oblia
Obl CKyyHa M MaJolepcleKTuBHa. JleHcTBUTENbHO, NpPU TaKMX YCIOBUAX, 3adeM BooOIIe HaYMHATh
coOcTBeHHBbIN Ou3Hec? MOXKHO MPOCTO BKIAAbIBaTh JEHBIM B APYrHMe KOMIAHUHM U TOIydYaThb >KellaeMble
CpeIHHE JOXOJBI.

Bce meno B TOM, 4TO Bepa M HaxexkAa KakJIOro MPeINpUHUMATENs — HApPYUIUTh YCTOSBIIUKCS
OanaHc Ha pBbIHKE, MPOM3BOJAUTH MPOAYKLHIO Jyyllle, 4YeM y KOHKYpPEHTOB, OpraHum3oBarb pabory Oonee
3¢ PEeKTUBHO, 3aXBaTUTh KaK MOKHO OOJIbILYIO AOJIIO PhIHKA, HAPYIIUTh YCIOBHUS CBOOOJHON KOHKYPEHLMH
U TUKTOBAaTh CBOM COOCTBEHHBIE YCIOBHUS U IIeHBI. TOJIBKO TaK MOKHO 00€CTeUnTh OU3HECY IOJTOCPOUYHBIN
ycrex M 3apadarbiBaTh NPHOBLIb, BhIIIE, YeM Y OOJIBIIMHCTBA KOHKYPEHTOB. JTa MPUObLIb, TPEBbIIIAIONIASL
CpeIHUH IoKa3aTenb AOXOTHOCTH OM3Heca Ha pPBIHKE, Ha3bIBAaeTCs 3KOHOMHUYECKOH. JKOHOMUYECKasi
NpHUOLLIbL TPEANPUHUMATENST — 3TO Pa3HHLA MEXKIY €ro YHUCTBIM JCHEKHBIM JOXOIOM U JOXOAOM OT
WHBECTHILIMH B JII00BIE JpyTHE aJIbTEPHATUBHBIE TPOEKTHI.

YT10o0BI «OOUTH» PBIHOK U 3apaboTaTh IKOHOMHUYECKYIO MPUOBLIb MPEANPUHUMATEN0 HE00X0IUMO
UMETh 4eTKyI0 cTpareruto. Ctpaterusi Ou3Heca COCTOUT B ONpPeNeIEHUH TaKUX HalpaBJICHUH NesTeIbHOCTH,
KOTOpBIE€ B KOHEYHOM HTOT€ MO3BOJIAT CO37aBaTh MPOAYKTHI, IIEHHOCTh KOTOPBIX AJISl KIMEHTOB MPEBbIIIAET
9KOHOMUYeCcKue 3aTpaThl Ha €ro MPOU3BOJACTBO. XOPOIIHUN CTPATErMueCKUii MEHEIPKMEHT SIBIISIETCS 3aJ10I0OM
JOJITOCPOYHOrO ycrexa B Jr00oM OusHece.

OueBuAHO, YTO AU JOCTHXKEHUS HAaMEUEHHBIX CTPATErMYeCKHUX lieJied HeoOXOAMMO MPOU3BECTU
HaKoIUIeHUE TpeOyeMbIX IKOHOMUYECKUX PECYPCOB U IOOUTHCS X MCIIOIB30BaHUs Hauboiee 3 (heKTHBHBIM
Croco0OM HE TOJNBKO C MPOM3BOACTBEHHOH, HO W ¢ (UHAHCOBOM TOYKM 3peHus. DuHaHcOBas
3 PEeKTHUBHOCTE ABJSETCS TIABHOM 3a7adel (PMHAHCOBOTO MEHEKepa.

(DUHAHCOBBIH MEHEKep — 3TO areHT Blajenbla Ou3Heca, KOTOPBIA JOKeH paboTaTh B €ro
uHTepecax. Ero gesTenbHOCTh NPOTEKaeT HEe N30JMPOBAHHO OT OPYTrUX pyKoBoAuTened OuszHeca. Hanmporus,
(MHAHCOBBIM MEHEIKEpP TECHO COTPYAHHWYAET C IUIAHOBBIM OTHEJIOM, MEHEeIKepaMH IO MAapKETHHTY,
Oyxrantepuei, TTaBHBIMA WHXEHEPAMH U MPOYHMH KIIIOUEBBIMUA (PUTYpaMH B KOMITAHUM TSI TOCTHXKEHUS
00IIMX CTpaTernyecKux 3ajau.

@DUHAHCOBBI MEHEIXMEHT paccMaTpUBaeT MaKCHMH3alKI0 OoraTcTBa BiaAeiblieB Ou3Heca Kak
[VIABHYIO M KOHEYHYIO LeJIb JeSTeNbHOCTH KoMmmaHuu. ClieayeT OTMETUTh, YTO MakCHMM3auus Oorarcrsa
BlajieiblleB  OM3Heca M JOCTM)KEHHME  CTpPaTerMYecKuX  Iieled  KOMIaHuM  He  SBJSIOTCS
B3aMMOHUCKIIOYaromumMi. Hao0opoT, pyKOBOACTBO KOMIIAHMH JAOJDKHO CTaBUTh mepen coOoil Takue
CTpaTErnYecKue LEIH, KOTOPBIE MTO3BOIAT MAKCUMU3HPOBATh JOXOAHOCTH B JOJTOCPOYHOM IIIaHE.
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3amaun (hMHAHCOBOTO MEHEKepa MOXKHO Pa3JeNIuTh Ha YEThIPe OCHOBHBIE HAIIPABJICHHUS:

1. OneHka >KOHOMUYECKOW MPUBJIEKATEILHOCTH WHBECTULMOHHBIX NPOEKTOB W BBHIOOP TAaKHX
MPOEKTOB, KOTOPBIE BEAYT K MOJYyYEHUIO SKOHOMHYECKOH NMPUOBIIN U MAaKCUMH3aLMU O0oraTcTBa
BJIaJeNbleB OM3Heca.

Onpenenenue HCTOYHUKOB U CIOCOO0B PUHAHCUPOBAHKS MHBECTUIIMOHHBIX MPOEKTOB.

3. DOddexTrBHOE yrIpaBiieHUE JTUKBUTHOCTHIO KOMIIAHUY.

Br160op monuTrky pacnpenenacHus TpUObLIH, OTBEYaIOIeld HHTEpecaM HHBECTOPOB.

CxeMaTu4Ho 3aJa4du (bHHaHCOBOFO MCHEIKEPAa MOXKHO IPEACTABUTH B CICAYIOIICM BUJIC:

|‘MaKCl/IMl/ISalII/lﬂ porarcrBa B.]'la}le.]'ll)lIEBI

|‘ HnBecTHIHOHHBIE PelIeHHs ‘l |‘ Br106op punancupoBanust ‘l |‘Pacnpeneﬂenue YHCTOH NPHOBLLIH ‘l
1 1

CTaBKa oTce4eHust JloxonHoCTH CTpykTypa Tun ¢puHaHCHPOBAHUS Kakoii pazmep auBujensia Kak ucnosib30Bath
¢uHaHCHpOBaHHUS BBLINIAYHBATD HepacnpeeleHHYI0
NpHOBLLIbL

CaMbIM Ba)XXHBIM PECYPCOM JUIsi KOMIIAHUY SIBJISIFOTCS JISHBIH, TTOCKOJIBKY MX MOXXHO OOMEHSTh Ha
mo0o# npyroi akTuB. [IporeHTHl o KpeauTaM U AWBUACHIBI Tak)Ke TOJDKHBI BHITIAYUBATHCS B ACHEKHON
dopme. [loaToMy, ycmex OW3HEca BO MHOTOM 3aBHCHUT OT BO3MOXKHOCTH KOMITAHWH TPHUBJICKATh H
3apabaThiBaTh JCHEKHBIC CPEIICTBA.

DOUHAHCOBOMY MEHEIXEPY MNPUXOIUTCS HMETh JEJIO C OLUECHKOM U IUIAHUPOBAHUEM JIEHEXKHBIX
MOCTYIJICHUH 1 3aTpaT, KOTOPBIE MOTYT IPOU30HTH, & MOTYT M HE MPOM30UTH B OymymieM. Takum oOpa3om,
3a7a4ya (UHAHCOBOTO MEHE/Kepa IPaBHIILHO OIPEIEIUTh W YYeCTh BEPOSATHOCTh, C KOTOPOH OyAyT
MPOUCXOUTH OyIylNe JIeHEKHBIE IPUTOKH U OTTOKH. J[pyruMu cioBaMu, (PMHAHCOBBIM MEHEKEP JTOJDKEH
YMETh OLICHUBATh U YIIPABIISITh PUCKAMU ITPOEKTOB.

FOCYZ[apCTBeHHaSI OKOHOMHUYECCKas IIOJIMTHUKA OKa3bIBaA€T CYILICCTBEHHOC BJIMAHHUE Ha YCJIOBUA
BeJeHUs Ou3Heca. Kak WM3BECTHO, NPAaBUTENBCTBO BO3JCHCTBYET Ha TMOTPEOUTENLCKUE CHOPOC U
MPeUIOKEeHNe, MPOLEHTHBIE CTaBKM W JIOCTYN MpeANpHHUMATeNeld K OaHKOBCKMM KpeIuTaM U PBIHKaM
KaruTalla, I€Hbl, KOHKYPECHUOWUIO U T. A. ITomuTHka MMpaBUTECIILCTBA B CHUJIY DKOHOMHUYCCKUX 3aKOHOB 4acCTO
OPUBOJUT K MPOTHBOPEUMBBIM pe3yibTaTaMm. B uTOre oAHM IIOIM OKa3bIBalOTCS B 00Jie€ BBIFOJHOM
SKOHOMHUYECKOM TOJIOXKEeHHH, YeM Jpyrue. [loaToMy prHaHCOBBIN MEHEKep JODKEH YMETh aHATTU3UPOBATh
NEHCTBHS IPaBUTENHCTBA M MTPOTHO3WPOBATH UX BO3MOXKHBIE MOCIEACTBUA s ero 6uzHeca. C 3TON HENbio
MBI BKJIFOUMJIM B JaHHBIN Kypc «DUHAHCH cieMaibHbId 03HAKOMUTEIbHBIN pa3ien 0 MaKpOIKOHOMHUKE.

Kak wu3BecTHO, y J1000H KOMIIaHUM MOXET OBITh JBa MNPHHIUIUAIBHBIX HCTOYHHKA
(vHAHCHpOBaHUSA — 3a€MHBIE CPEJCTBA, UM COOCTBEHHBIE cpencTBa. OT WX BBIOOpa M JIOJIEH B CTPYKTYype
Q)HHaHCHpOBaHI/IH KOMITAaHNHU BO MHOI'OM 3aBUCHUT €€ OKOHOMHNYECCKas l'IpI/I6I)UIBHOCTB. KpOMe TOro, INOJIMTHKA
KPEJUTOBAHMS KIMEHTOB, COOpa J0JITOB U CIIOCOOBI (PMHAHCUPOBAHUS KPATKOCPOYHBIX MOTPEOHOCTEH TOXKE
B HEMaJIOW CTENeHH OIpPeNessifoT A3PPEKTUBHOCTh pabOTHl KOMIIAHUH U €€ CITIOCOOHOCTH TUTATUTH MPOIIEHTHI
no joiram. OUHAHCOBBIM MEHEIKep JIOJKEH ONpENeNUTh MyTH HanOoJiee BBITOJAHOTO (HHAHCHPOBAHMUS
ousHeca. KoHeuHas 1eib — MaKCUMH3aIis 0OraTcTa BiiaeiblieB On3Heca.

W, nocnennee, GUHAHCOBBIM MEHEKEP JOJDKEH OIPENEIUTh TaKyl IOIUTHKY HCIIONIb30BaHUS
3apabOTaHHON TIPUOBLIN, KOTOpas YAOBIETBOpPsUIa OBl 3alpocaM WHBECTOPOB. BEBIOOp AWBHUACHIHOMN
INOJIMTUKKU BO MHOI'OM OIIPEACIACT THUII HHBECTOpPAa MU YCJIOBUSA, Ha KOTOPbLIX Z[aHHBIﬁ HHBECTOP
3aMHTEPEeCcOBaH BKJIAJbIBaTh JAeHbIu. [loaTOMy, AMBUACHAHAS MOJUTUKA JOJKHA TapMOHUPOBATH CO
CTpaTETMYECKUMH LEISIMH KOMIIAHUH U BECTH K MaKCHMHU3AIUK OOTaTCTBA BIIAJIENbIIEB KOMITAHUN.

OOBIYHO TPEANPHATUS MaJoro OW3Heca He TPHUBIIEKAIOT CIEIHAIMCTOB B 00nacTy (prHAHCOBOTO
MeHe/DKMeHTa. MHorga, mpu HaJIWYUU COOTBETCTBYIOIIMX 3HAHWM, 3Ty pOJb BBINOIHIET AUPEKTOP
KOMITAaHUH, KOTOPBIA 3a4acTylO SIBJISIETCS U €€ €JUHCTBEHHBIM WIM KpynHeHmuMm BiaaensueM. Ho uamne
Bcero (\MHAHCOBBIM YIpaBIeHHEM 3aHUMAeTCs TJIAaBHBIA Oyxrairep.

[To mepe Toro, kak OU3HEC MepepacTaeT U3 MaJIOT0 B CPEIHMIA, KOMIAHH MOXET ce0e MO3BOJIUTh
MIPUHSTH Ha TOJTHOE pabodee BpeMst (PMHAHCOBOTO MeHe/Kepa. XOTs U B CpellHeM OM3HEece Yalle BCEero 3Ta
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ponb orBoauTCs Oyxranrepam. [loaromy, mst OyXranaTepoB ManbIX W CPEIHUX MPEANPUATHI TaKKe BaXXHO
MIOHUMATh COBPEMEHHBIE TIOJIXO/bI K YIPABICHUIO (PMHAHCAMH, YMETh MPUMEHSTh UX HA MPAKTUKE, IPUHAThH
IpU HEOOXOTUMOCTH POJIb PUHAHCOBOTO MEHE/KEPA U C IMOJIHOM OTBETCTBEHHOCTHIO MIPUIIATaTh BCE YCHITUS
IUTSL TOTO, YTOOBI 00ECTIeYNTh CBOEH KOMITAHUH JTOJITOCPOYHBIH POCT ¥ MPOIIBETAaHHE.

1.2 OcHoBomnoJIarammue ycJoBHsi B COBpeMeHHOii Teopun (PUHAHCOB.

B npempimymmem paznene yke KpaTKO YIMOMHHAJIOCh, YTO B OCHOBE COBPEMEHHOTO MOAX0Ja K
(¢uHaHCaM JeXaT NPeanojoKeHUus: 00 HIeanbHONH KOHKYPEHLMH Ha pbIHKe. MmeanbHas KOHKYPEHIHS
SIBJISIETCS] YaCThIO KOHIICTIIIUU 00 UJIeaIbHOM PBIHKE, KOTOPBIH MPEAIoiaraeT CiIeyomue yCIOBuUs:

1. OrtcyTcTBHE TpaH3aKIMOHHBIX 3aTpaT;
OTCyTCTBHE HAJIOTOB;
Hanugwe Gonprioro uncna moKynaTesield W IMpoAaBIlOB, BCIASACTBHE Yer0 HU OJMH W3 YYaCTHHUKOB
PBIHKA HE MOXKET CYIIECTBEHHO BIIMATH HA PHIHOYHBIE TIEHBI.
PaBHBI1 1OCTyT K pRIHKaM BCeX JIUII, KaK (PU3MYECKUX, TaK U IOPUIUIECKUX;
PaBHBINH 10CTYT BCeX YIACTHUKOB PHIHKA K JIF000# HEOOX0auMoi HHpOpMAaITHH;

OTCYTCTBI/IG 3aTpar, CBA3aHHLBIX C (I)I/IHaHCOBLIMI/I 3aTpyAHCHUSAMU.

N o g s

O,I[I/IHaKOBLIe OXXHAaHHA O 6y,[[y1HI/IX SKOHOMMYECKUX COOBITHSIX Y BCE€X YYaCTHHUKOB PbIHKA.

Hampumep, Koraa Mbl pacCYMTHIBAEM CTOMMOCTH aKIIWii HAa OCHOBE OXXHMIa€MBIX AWBHJIEHIOB, MBI HE
YUUTBIBAEM OCOOCHHOCTH HAalOr000NOKEHHsI aKIMOHEepoB. MBI Takke He NPUHUMAaeM BO BHUMaHHeE
KOMHUCCHOHHBIE TIOCPEIHUKAM B NMPHUOOPETEHWM WM IPOJaXKe JAaHHBIX akiui. Mbl TpejmnoiaraeM, 4to
mobas nHbopManys 00 IMUTEHTAX aKIUHA PaBHOMOCTYITHA U 0OXOINUTCS HaM OECTUIaTHO, | T. 1.

Yro kacaeTcs PMHAHCOBBIX aKTHBOB, TO B YCJIOBHUSIX H/eanbHOTrO (3(HEeKTHBHOrO) phIHKA CYMTAETCS,
YTO BCs HMMeIoUIascs MHQPOpPMAalusi O MPOLIJIOM, HACTOSIIEM M BEPOSTHOM OyAylleM KOMIIaHWH yke
OTpakeHa B CTOMMOCTH €€ I[eHHBIX OyMmar. B cTpaHax ¢ BHICOKOPa3BUTHIMH ()MHAHCOBEIMH PHIHKAMH YacTO
TOBOPAT, UTO HE€HA aKIUKU — 3TO BCEC, UTO HY>XHO 3HATh MMPOCTOMY MHBECTOPY O KOMIIaHUH.

[IponnuaTenbHble cayaTeNy JAHHOTO Kypca 00s13aTenbHO 00paTaT BHUMAHHE Ha 3TH YIPOLICHHUS U
MOTYT YCOMHHUTBCS B TIOJIE3HOCTA HEKOTOPHIX TEOPETUYECKUX TOIX00B B (PMHAHCAX.

[a, B pealibHOM KU3HU, KOHEUHO %€, BCE HE TaK MPOocTo. MHOTHE U3 BBILIECTIEPEUNCIEHHBIX YCIOBUI
Ha HepBI)II‘/'I B3IJIs1] HE COOTBETCTBYIOT ﬂeﬁCTBHTeHLHOCTH, OJHAKO 3TOT q)aKT HUCKOJIBKO HE YMCHBIIACT UX
3HAYEHUS.

Bo-niepBhIX, yIIpOIIEHHBIE MOIEIH IOMOTaI0T HaM U30aBUTHCS OT Belleil, KOTOPhIe OTBIEKAIOT HAIlle
BHMMAaHUE OT I'JIaBHOM eyu. Haan/IMep, KorJa BbI IIPHUE3KACTE B HE3HAKOMBIN ropon, ra€ XoTuTe OCMOTPETh
BCE MECTHBIE JOCTONPUMEYATEIbHOCTH, BBl TOKYIAeTe KapTy, KOTOpas IO3BOJISET JIETKO MU OBICTPO
OpUEHTHPOBATHCA Ha MecTHOCTH. OJJHAKO TO, YTO BBl BUJAWTE HA KapTe HU MO pa3Mepam, HU IO BHEITHEMY
BUJIy a0COJIIOTHO HE COOTBETCTBYET peallbHOMY OOJHUKY Topoja. YTpPOIIEHHbIE MOJIENd B (PUHAHCOBOM
MECHCI’)KMEHTEC TaK K€ IIOMOI'alOT HaM BbISIBUTH Ba)KHEHIIIME B3aMMOCBSI3H MCXKAY pa3In4YHbBIMU Q)aKTaMI/I u
SIBJICHUSIMU M OTIPEACITUTH MPABUIIbHBIC HATIPABICHMSI.

Bo-BTOpHBIX, IPH HEKOTOPBIX OOCTOSITETHCTBAX YCIOBUS PHIHKA IEHCTBUTEIHFHO MOTYT OBITH OJH3KH
K nacaJIbHbIM.

U, B-TpeThUX, KaK MbI yXe TOBOPHJIH, 3QJI0T ycrexa Ou3HeCMeHa COCTOUT B €r0 YMEHHMU HapyIIUTh
ujeanbHble PHIHOYHEBIE YCIOBHUS C IENBI0 W3BJICYCHHUS MAKCUMAIBHOW MPHOBLTH W 3alUTHl KOMITAHUU OT
KOHKYPCHIIUH. HeCOBepHIeHCTBO PpBIHKa CO31a€T 0O0JBIINE BO3MOKHOCTH IJId IpeANpUHUMATENI, KOTOpI)Iﬁ
CyMEeT €ero OIpeleiuTb €ro NPUpOLy W UM BOCHOJIb30BaThca. Eciau mpeanpuHuMaTenb 3apabaThiBaeT
SKOHOMHUYECKYIO TPUOBLIb, 3HAYUT, OH BEIOpPAN BEPHYIO CTPATETHUIO.

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 8



Kypc «®@unaHcbI»

Jasi npuHATHA NPaBUIbHBIX H 3(EeKTHBHbIX pelleHUuil (GUHAHCOBOMY MEHeI:Kepy
Bceraa Heo0X0AMMO MOMHHMTH 0 TOM, KaKHe JONYyILIeHHs WU KIl0YeBble YCJIOBHS JeKaT
B OCHOBe TOr0, WJIH MHOr0 AaHATUTHYeCKOro moaxona. U ecam BbI 3TO MOHMMAaeTe H
Jep:KuTe B yMe, TO BCera cejiaeTe NpaBujibHble KOPPEKTHPOBKH U BbIBO/bI.

1.3 FOpuanyeckue (popMbl OpraHu3anum Ou3Heca.

OueBUIHO, UTO ycmex OW3Heca OMpeAeNIeTcs TeM, HACKOJIBbKO KOMIIaHUs CIOocOOHa 3apabaThiBaTh
JICHTW B pa3Mepax, YJOBIETBOPSIONINX CIHpPaBEJIMBBIC 3alpoChl €€ WHBECTOPOB. lIpenampustue Moxker
UMETh HEOTPaHWYCHHbIE BO3MOXKHOCTH B IIJIaHE Pa3pabOTKW HOBBIX HJIEH, MPOAYKTOB, TEXHOJIOTUH M Tak
Jiajee, MO3BOJISIONTUX MPEYMHOKUTH OOTaTCTBO CBOUX BJIAJIEIIBIIEB.

OHaKo AOCTHKEHHE DTOH LEId BO MHOIOM 3aBHCUT TaKkKe OT TOTO, HACKOJBKO KOMIIAHUS
crocoOHa TpUBIEKaTh KanmuTal. st mpeanpusituii MHOTHUX OTpaciel, 0COOEHHO MOIJIOJBIX U PAaCTYIIHX,
HEpaclpeaeIeHHOH NpHObBUTM OBIBAaCT HEMOCTATOYHO ISl pa3BUTHA. [lodTOMy, OTCYTCTBHE HOCTyma K
BHEITHUM UCTOYHUKAM (DUHAHCUPOBAHHUS CTAHOBUTCS MPUYMHOM MHOTHX YIYIIEHHBIX BO3MOXKHOCTEH.

B ycnoBusix ujeanbrHOTO phIHKA BCE SKOHOMUYECKHE CYOBEKTHl IMEIOT PaBHBIA M HEOTPaHUUCHHBIN
JocTyn K Kanutanmy. OJHAaKO Ha MPaKTHKE MHOTHE KOMIAHWU SBHO OTPaHWYEHBI B 3TOM IUIAHE YXe II0
pUYHHE 0COOEHHOCTEH CBOEH OpraHu3aIiy.

JlaBaiiTe cpaBHUM HECKOJILKO FOPUIUYSCKUX (GOpM opraHHu3aluu Ou3Heca.

NuauBuayaabHbIH NpeINpUHAMATEND.

OCOOEHHOCTBIO WHAWBHUIYaTbHOTO MpENIpUHUMATENs SBISETCS TO, YTO, Kak IMpaBWIO, OH
OJTHOBPEMEHHO SIBJISIETCS W BIAJeNblleM, U MeHemKkepoMm OusHeca. [lo cyTu, ero nuyHOe MMYIIECTBO U
JIOXOJIBl HE OTJIMYAIOTCS OT UMYIIECTBA U IOXOJIOB €T0 MPeINpUITHSI.

WHauBuayansHelid MpeANpUHUMATENb HECET OTBETCTBEHHOCTh JIMYHBIM HMYIIECTBOM IO CBOUM
o0si3aTenpcTBaM Tepen kKpeautopamu. [loaTomMy, MakCHMallbHBIA pa3Mep KpeawuTa, KOTOPBIH OH MOXKET
MOJYYUTh, TAKXKE 3aBUCUT OT €ro JUYHOro OorarcTBa. M ecnu JaHHBIN NpeAnpUHUMATENb JANeKo He
MUJIJTUOHED, €r0 BO3MOXHOCTH B NPUBJICYEHUH 3a€MHBIX CPEACTB BECbMA OIPaHUYEHHBI.

Kpome Ttoro, dacto ¢unHaHCOBas JOKyMEHTAllUs WHAMBHIYaIbHBIX TNpeANpUHUMATETeH MeHee
nH(pOpMaATHBHA, a MHOT/Ia yUeT Onepanii BooOIe He BeIeTCs T MPOUCXOIUT 10 YIIPOIIIEHHBIM MPaBUIIaM.
OT0 co34aéT TPYAHOCTH JUIsl KPEJUTOPOB MPH OIIEHKE MPHUBIEKATEIbHOCTH OW3Heca MHIMBUIYaJIbHOTO
NpEANPUHUMATENS U €T0 KPeIUTOCTIOCOOHOCTH.

B OonpmmHCTBE ciny4yaeB, WHAMBHUIYAJIbHBIX MPEANPHHAMATENEH MOXHO OTHECTH K MAaJIOMYy
6usHecy. [Ipoxykius Takux mpeanpuHuMaTeneil 1mbo mpoaaeTcs Ha MaJeHbKUX, CIabOpa3BUTHIX PhIHKAX,
1100 OHM 3aHMMAIOT BEChbMa HE3HAYMTENBbHYIO JOJIO CPelH KPYMHBIX KOHKYpeHTOB. bosesns, cemeiinbie U
MpoYre HEYPSAAWIBI MPeANPUHIMATETS] MOTYT Tapain30BaTh WIH MPEKpaTuTh ero OuszHec. Bee 3t hakThr
00yCIaBIMBAIOT JOBOJBHO BBICOKYIO PHCKOBAHHOCTh WHIMBUAYAIBHOTO OM3HECA C TOYKH 3PEHHS €ro
KpPEAUTOPOB.

W3 Bcero cka3aHHOTO, OYEBHUIHO, YTO BO3MOXXHOCTH WHAMBHIYAIbHBIX MPEANPHHUMATENCH
HAaXO/JWTh WHBECTOPOB M IMIPHBJIEKATh KamuTal M3 BHEIIHUX HCTOYHHKOB B 3HAYUTEIHHOW CTENEHHU
3aTpyIHEHBHI.

ToBapuuecTBo

ToBapumecTBo — 3T0 ¢opma opraHu3audud Ou3Heca, B KOTOPOH CYIIECTBYIOT JBa M OoJjee
BJIa/IeJbIIa — TOBAPUIIICH.

B nonHOM TOBapuIiiecTBe BCe TOBAPHUINK MMEIOT MPABO yYaCTBOBATH B IPUHATHUH PEIIEHUH U HECYT
cyOCHIMapHyI0 OTBETCTBEHHOCTh CBOMM JINYHBIM UMYILIECTBOM I10 00513aTENIbCTBAM TOBApHILECTBA.

B xoMMaHIUTHOM TOBapHINECTBE HApPSALy C MOTHBIMU TOBAPHIAMH CYIIECTBYIOT, TaK Ha3bIBaeMEIE,
OTpaHMYEeHHbIE TOBapwWINU. Ha3plBalOTCI OHM TaK TIOTOMY, 4YTO HMX OTBETCTBEHHOCTH II0 JIOJTaMm
TOBapUIIECTBA OTPaHUYEHA B IIpeeNiaX uX BKJIAJ0B. Yale Bcero, orpaHMue€HHbIE TOBAPUIIY HE MPUHUMAIOT
HEIMOCPEICTBEHHOIO Yy4acTus B TEKyIIEHd JesITeIbHOCTH KOMIIAHWM, OJHAKO HMEIOT IOJHOE IPaBo
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3HAKOMUTHCS C TUTAHAMHU M pe3yjbTaTaMu ee JesTenbHOCTH. DHHAHCOBBIE OTYETHl TOBAPHIECTB OOBIYHO
6oJee cosepikaTeNbHbl, MOCKOIbKY OTBEUYAIOT KOJIJIEKTUBHOMY HHTEpECY.

ToBapuinecTBa, HECOMHEHHO, MMEIOT OIpPEJCIICHHbIC MPEUMYIECTBa Tepea WHAWBUIYATHHBIMU
MpPEeINPUHUMATENSIMU B TUIaHE NPUBIEYEHHUS KalHWTana, OAHAKO U OHU WMEIOT MHOYKECTBO CYIIECTBEHHBIX
HEOCTAaTKOB.

Cpend HUX MOXHO OTMETUTh, OTPAaHMYEHHBIH CPOK JKU3HU TOBapHINecTBa. Ecau oauH w3
TOBapUIIEl BBHIXOJAUT W3 KOMIIAHWH, TO OH MMEET NPaBO M3bATh CBOIO JOJIO KamuTana u3 Ou3Heca, 4To
MOJKET CEPhE3HO /1eCTaOMIM3UPOBATh KOMIIAHUIO WM J1aXKe TIPUBECTH K MPEKPAIICHUIO ee AeATelbHOCTH. B
clly4ae ero yxoja Hapylaercd CTPYKTypa PYKOBOJCTBA, @ YacTO TOBApHILECTBO TEpsieT KIUEHTOB WIIU
PBIHKH COBITa M3-3a TOTO, YTO JIWIIO, BHIIMIEAINIEE U3 TOBAPUIIECTBA UMEIO JJHYHBIE CBS3U C KIMEHTAMU WA
MOKYTIATENSIMHU.

B cnywyae cMeptu oJHOrO W3 TOBapHIEW, TOBAapHILUECTBO, KaK MPaBHJIO, MPEKpaIlaeT CBOE
CYILLIECTBOBaHHUE.

3aKOHO/IaTENbCTBA MHOTHX CTPAaH OTPaHUYHMBAIOT MAaKCHMAbHOE KOJIMYECTBO ToBapwuileil. Eciu nx
YHUCJIO TIPEBBICHT YCTAHOBIIEHHBIM JUMHT, TO TaKO€ TOBapHIIECTBO OO03aHO IEPEpPEerucTPUPOBATHCS B
aKIMOHEpHOE O0IIECTBO CO BCEMH BHITEKAIOMIMMH U3 3TOTO 3aTPaTaMH U MOCIEACTBHSIMU.

AKIMOHEPHOE 001ecTBO (Koprmopamus)

AKIHMOHEpPHBbIE 001IeCTBA — 3TO OpraHU3alMK, KOTOPbIE B IOPUIUUYECKOM CMBICTIE TPaKTYIOTCS Kak
UHIMBUAYyalbHbIE Jula. M XOTs akiuoHepHble O0lecTBa NMepBOHAYaIbHO (YOPMHUPYIOTCS 332 CUET CPEICTB
CBOUX BIIaJIENIbIEB — AKIIMOHEPOB, UX UMYIIECTBO OTAEICHO OT HMYIIECTBA aKIIMOHEPOB.

AKLMOHEpHBIE OOIIECTBa CaMOCTOSITENIbHO NPUBJIEKAIOT 3aeMHbIE CPEICTBA M OTBEYAIOT IO
JOJrOBBIM 00s3aTeNbCTBaM, IJIATAT HAJIOTH, NPHOOPETAIOT M NPOJNAIOT AKTUBBI. AKLHMOHEPHl HECYT
OTPaHMUYEHHYI0 OTBETCTBEHHOCTb IO JOJraM KOpIOpaluM B Ipelefnax CBOUX BKJIANOB, U 3TO CIIYKUT
3alIUTON UX JINYHOTO UMYLIECTBA OT BO3MOYKHOTO GaHKPOTCTBA KOPIOPALIKH.

AKUMOHEpHBIE 001ecTBa OBIBAIOT 3aKPBITOTO U OTKPBITOTO TUIIA.

3akpbiToe AaKIMOHEPHOE 00IIEeCTBO HE MMEET IIpaBa IIpeylaraTh CBOU AKLUM HEOTPAHUUYEHHOMY
KpYyry uHBecTOpoB. Kak mpaBmio, kak B 3aKOHOAATENILCTBE, TAaK M B YCTaBE 3aKPBITOTO aKIIMOHEPHOTO
00ILIeCTBa ONpeAeIeH0 MAaKCUMaJbHO BO3MOXKHOE KOJIMYECTBO akUuuoHepoB. [Ipu 3TOoM amst Toro, 4toObl
CTaTh AKLUUOHEPOM 3aKphITOM KOpHmopanuu, jau00 MpoAaTh aKUUKM APYI'MM BialesblaM Heo0XO0AHMO
MOJYYUTH 0A00peHre OOMBIIMHCTBA CYIIECTBYIOIINX aKI[HIOHEPOB.

AKIMOHEPHOE 00IIEeCTBO OTKPBITOr0 THIA MOXET MPUBJIEKATh HEOrPAaHWUYEHHOE KOJIUYECTBO
HWHBECTOPOB. B03MOXHOCTH CBOOOJHO TOKYyNaTh M MPOAABaTh aKLMW SIBISAETCS OAHUM M3 Ba)KHEHMIIMX
IPEUMYILECTB VIS aKLIMOHEPOB OTKPBITON KOPIOpaLHH.

3aKOHOAATENBLCTBO JKECTKO PETYIHPYET OTKPBIThIE aKIHMOHEPHBIE OO0IIECTBa HE TOJILKO B ILIaHE
onyOnrMkoBaHusA (PMHAHCOBOIM OTYETHOCTH, HO M 0053aTENbHOIO MPEAOCTAaBICHUSI OOIECTBEHHOCTH 000
uHpOpMaLMK, CIOCOOHON MOBIMATH Ha CTOMMOCTh MX LEHHbIX Oymar. DUHAHCOBBIE OTYETHI KOPIOPALUS
OOBLIYHO SIBISIOTCS CaMBIMH HO)Z[pO6HI)IMI/I n I/IH(i)OpMaTI/IBHbIMI/I, IMOTOMY 4YTO, IMOMHWMO 3aKOHOAATCJIbHBIX
TpeOOBaHMid, OT MOJHOTHI U JOCTOBEPHOCTH HMH(OPMALMHK 3aBUCUT CHOCOOHOCTH KOMIIAHWMHU TPHUBJIEKATDH
HOBBIX UHBECTOPOB.

Hpyroii BaxHeWmelk OCOOCHHOCTBIO AaKIIMOHEPHOTO OOIECTBa SBISETCS pa3eieHHe IpaB
COOCTBEHHOCTH W YIPaBICHMs TEKyLIeH NesTeNbHOCThI0. [Ipe3anaeHT u MeHelXephl pa3HbIX YpPOBHEW B
KpPYIIHBIX aKIHMOHEPHBIX OOIIecTBaX HE HMMEIOT JOCTATOYHOM JONM COOCTBEHHBIX aKUMH Il MOJHOTO
KOHTPOJIsI HajJ KOMIIaHMEH. AKIMOHEpHl CO3JAal0T TaKWe YCIOBUS OIJIaThl TPyAa PYKOBOIAUTENEH, IpPHU
KOTOPLIX UX OOXO/[ 3aBUCUT OT PE3YJIbTATOB UX NCATCIbHOCTHU.

[lo cpaBHEeHMIO C WMHAMBHUAYAIbHBIMH TPEINPUHUMATENSIMA W TOBApHUILECTBAMHU AaKLHOHEPHBIE
obmectBa HWMEIOT OoJiee Pa3BUTYIO CTPYKTYpy YIIpaBlIEHUs, OONagaroT OONBIIUMH pa3MepamMu |
CaMOCTOSITEIBHOCTBIO, a TAK)KE HEOTPAHUUEHHBIM CPOKOM KH3HHU.

TeopeTrueckr UX BO3MOXHOCTH MPHUBJIEKATh KanuTal U3 BHEUIHUX UCTOYHUKOB HEOTPAaHUYCHHBI U,
MOTOMY, OHU HanOoJee MOJIHO OTBEYAIOT KOHLETLMH UCaIbHOTO PhIHKA.

B pamkax naHHOro Kypca Mbl M3ydaeM KOpHOpalMy Kak HaumOosiee yOOOHYIO Ui aHaiu3a U
9KOHOMHMYECKH d3PPEKTUBHYIO (hopMy BeleHHs Or3Heca.
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1.4 AreHTcKHe B3aMMOOTHOIICHUSA

ATeHTCKHE B3aMMOOTHOILICHUSI BOSHUKAIOT BCSAKHUIA pa3, KOTAa OJlHA IpyIina JUil («<IPpHHIHIATIBI)
HaHMMAeT OPYTuX JHUIl Ju0O OpraHu3auuio («areHToB»), ISl MPEJOCTABICHUS ONMPEACTCHHBIX YCIYT, H
NIEPENAIOT UM YaCTh CBOMX MTOJIHOMOYHM B IPUHSATUU PELLIECHUI.

KpynHble kopropallii UMEIOT CaMyo CIO0XKHYIO U Pa3BETBIECHHYIO CTPYKTYPY YIIpaBJI€HUs, KOTOpas
MOJKET OTJIMYAThCS OT KOMITAHUHU K KOMIaHUU. CXEMAaTUYHO €€ MOXHO MPEJCTaBUTh MPUMEPHO CIEIYIOIUM
obpazoM:

Opranu3aluoHHas CTPYKTypa KOpIOpaluu

| Ob1ee cobpaHne aKLHOHEPOB |

| CoBeT IMpeKTopoB |

| Ipencenarens Coeta AMPEKTOPOB |

| Ipe3uneHT/raBHbIN IPOU3BOACTBEHHbII MEHEKED

Buuie npesuaenT/riaBHbiil GMHAHCOBBIN AMPEKTOP | | Jlupekrop oTjena niaHMpOBaHUsI U MAPKETHHTA | | TIpousBoacTBEHHDIH OTAEN

| Ka3znaueii | | Kontposep |

% VnpaBistonmii 1eHe)KHBIMU TOTOKAMU Haorosslii oTaen |

% VYnpapnsiomuii KanuTaabHEIMU 3aTpaTaMu ‘Ynpasnsionuii 3aTpaTamMu |

% Vnpasnsionuii Kpeauramu | dunancoBkIii Gyxranrep |

% Otzen GUHAHCOBOTO IUIAHUPOBAHUS |

OO0mee coOpaHWe aKIMOHEPOB SBISICTCS BBICIIMM  PYKOBOJSIIAM OPraHOM  KOPIOpPAIUH.
AKIIMOHEPHI C TIPaBOM T0JIOCa M30MPAIOT U3 cBoero cocraBa COBET JUPEKTOPOB, OCHOBHAS 3aj1aya KOTOPOTO
COCTOWT B TOM, YTOOBI NMPUHUMATH BAXHEUIINE CTPATErMUECKUE PEIICHUs U OCYIIECTBIATH KOHTPOIb 3a
JIEACTBUSMH MEHEIKEPOB B IEPHOIBI MEXIy oOmmM coOpanueM. Ha oOmem coOpaHum yTBEp)KIaeTcs
KaHJIUJaTypa TJIAaBHOTO MCIOJHUTEIBHOrO Jinia Koprnopanuu — [Ipesunenta. CoBeT AUPEKTOPOB CIAEAUT 3a
TEM, YTOOBI JIEATENLHOCT YITPABISIONUX KOMITAHUU COOTBETCTBOBAJIA YCTABHEIM IEJISIM M CIIOCOOCTBOBAA
JIOCTHYKEHHIO KOHEYHOM CTpaTernuecKoi eian — MaKCHMH3aluy 00raTcTBa aKIMOHEPOB.

IpesuaeHT HaHMMaeT Ha paboty Bure-npesuaenta (0B), yTBep)KIaeT KaHAWIATYPY (HHAHCOBOTO
JUPEKTOPA, ¥ MPOYMX TJIABHBIX TOJKHOCTHBIX JIUI] KOPTIIOPAIIUY.

Bce nomkHOCTHBIE NHIa KOpriopanuy, HaunHas ¢ [lpe3unenTa, SBIASIOTCS areHTaMHu aKIIMOHEPOB U
KPEIUTOPOB KOPIIOPALIHH.

[IpoGiieMa areHTCKUX B3aUMOOTHOIICHUN BO3HUKAET BCAKHUU pa3, KOrAa JEHCTBHS areHTOB HJIYT
Bpa3pe3 ¢ MHTepecaMu MPpUHIMIANoB. Hampumep, pykoBOIUTENN KOPIIOPALIMKA MOTYT COBEPIIAThH OTEPAIlH,
KOTOpBIE OTBEYAIOT MX JMYHBIM HWHTEpecaM M HE CIIOCOOCTBYIOT MaKCHMH3AIMH OOTaTCTBa aKI[MOHEPOB.
Hcnonb3oBaHue JOPOTUX CITy>KEOHBIX aBTOMOOMJIEH, POCKOIIHBIX O(UCOB, HOBEHIIIEH JIEKTPOHUKH B oduce
U T. 1. HECOMHEHHO, CO3Jal0T KOMQOPT M TNOJYEPKUBAIOT CTATyC IAMPEKTOpPA, OJHAKO MOTYT OBITh
COBEpIIEHHO HEONPABIAHHBIMY C TOYKH 3PEHUS WHTEPECOB KOPIIOPALIHH.

C nmpyroii CTOpOHBI, JEHCTBUS PYKOBOIUTENIECH KOpIOpaIlid, HAMpaBlIEHHbIE Ha yIOBIETBOPEHUE
MHTEPECOB aKIIMOHEPOB, MOTYT WJITH Bpa3pe3 C HHTEpecamu KpeauTopoB. Hampumep, ucnonb3zoBaHuE
OOJBIION MTOTM 3a€MHBIX CPEACTB B CTPYKType KamWTana KOPIOpaldd YBEITWYHBAaeT JOXOJHOCTh
aKIMOHEPOB, OJTHAKO YBEIMYUBAET €€ PUCK [T KPEAUTOPOB.

st Toro, 4ToOBl MPEOTBPATUTH MPOOIEMBI ar€HTCKUX B3aMMOOTHOIIICHUN, TPUHIIUINATIBI CO3AI0T
PSI CTUMYJIOB Y HaKa3aHUi ISl TOTO, YTOOBI 3aCTaBUTh areHTa padoTaTh B CBOMX WHTEpecax.

Hampumep, B kadecTBe cTUMyJia aKIIMOHEPHI MOTYT MPEAJIOKUTH PYKOBOIUTENSAM BBICIIETO 3BEHA
MPUOOPECTH ONpeAETICHHOE KOJUYECTBO aKIIMH KOPIOpaIlMH 10 3apaHee YCTAaHOBJIEHHOH 1ieHe B OyayIeM.
Takoe npeasioxkeHre HA3bIBACTCS «yNpaBJeHYeCKUM ONUuoOHOM». Eciu pyKoBOIUTENN CBOUMU YCUIHUSIMU
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JNOOBIOTCSL TOTO, YTO aKIUM KOMIIAHWH K TOMY BPEMEHH CTaHYT JIOPOXKeE, YeM IeHa, YKa3aHHAasl B OIIIMOHE,
TO OHU MOTYT BOCIIOJIb30BATLCA CBOMM IMPABOM KYIIUTL 3TU aKIIUHU 110 HEHE, HNUKEC pI)IHO'-{HOI‘/'I U npoJaTh Uux €
NpUOBLIBIO.

IleHpl Ha aKIMKW YacTO MOTYT PACTH WIM CHUXKAThCS HE3aBHCUMO OT paboThl PYKOBOJICTBA
Kopriopanuii. Pazinynble MakpodKOHOMHYECKHE MOTPSCEHHsI — HempeaBUaeHHas WHQISAIMs, U3MEHEHHE
MPOICHTHBIX CTABOK W T. Jl. — OKa3bIBAIOT BIMSIHHE HA CIPOC Ha IieHHble Oymaru. [loaToMy KommeHcanus
PYKOBOJMTENEH MOXET B OMNpEACiIeHHOW Mepe ObITh MpHBs3aHa K OoJiee YHPaBISIEMBIM MOKA3aTelsM,
HampuMmep KodhpumueHTy peHTadeIbHOCTH COOCTBEHHBIX CPEICTB:

Yucmas npubwviie

Cobcmeennwiii kanuma

Ha mpaxTtike 0OBIYHO MPUMEHSIOTCS KOMIUIEKCHI CTHUMYJIOB JUIsl PYKOBOJUTENEH, MOCKOJIbKY HHU
OJIMH U3 HUX B OTJEILHOCTH He 00J1aJaeT COBEPLICHCTBOM.

Kpowme toro, aeiictBus B MHTEpecax aKIMOHEPOB AUKTYIOTCS MpaBUiIaMy NpodecCHoHaTbHON 3THKH,
3HAa4YEHUE KOTOPOIl HEMaJIOBaXXHO JUIsl J1I000r0 PyKOBOAUTEIIS.

IToMuMoO, co3gaHusi CTUMYJIOB Uil PYKOBOAMTENEH, AKIMOHEPHl BIPAaBE YCTAHOBUTH MPAMOMU
MOHHTOPHUHT UX JEATEIbHOCTH — MPOBEPKH, PEBU3UH U IIPOYNE CPEACTBA KOHTPOJIS.

W, nakoneu, HemOOpPOCOBECTHBIE MAEWUCTBUS PYKOBOJIWTENEH KOPIMOpPAIMii MOTYT TPHUBECTH K
NaJIeHUIO Kypca akiuii komnanud. CTOPOHHUE WHBECTOPHI, KOTOPbIE MOHUMAIOT, YTO Jiejia KOMIaHUHU UAYT
IIJI0XO IO IMPUYMHE €€ HEYMENOro YIPaBIEHUS, BOCIOJB3YHTCS CHUKEHUEM LIEH U MPOU3BENYT «3axXBaT»
KOHTPOJIBHOTO IaKeTa aKLMK A7l TOTO, YTOOBI CMEHUTh PYKOBOAUTENEH.

Hcexons W3 BBINIECKA3aHHOIO, MOXHO CJENaTh 3aKJIIOYEHHE, YTO PYKOBOJIUTEIM KOpHopauui
JOJDKHBI TIPWJIaraTh BCE YCHIIMS AJISL TOTO, YTOOBI MaKCHMMAJbHO YAOBIIETBOPSTH UHTEPECH €€ BIa/ENbLEB.
MOHHTOPHHT M CO3JaHHE MAaTEpHalIbHBIX CTHUMYJIOB B OTHX LEISAX, HECOMHEHHO COIPSDKEHBI C
JIOTIOJTHUTENIbHBIMH 3aTpaTaM#, KOTOpPbIE JIOXKAaTCs Ha IJIedn aknuoHepoB. OHAKO B paMKax JaHHOTO Kypca
MBI HE IPUHIUMAEM BO BHUMaHHE 3TU M3AEPKKH, U1 TOTO YTOOBI HE OTBJIEKATHCS OT TJIABHOTO HANPABJICHHUS.

B 1984 romy amepukaHckas KommaHus <«J[ucHei» (M3BeCTHass BCeMy MHpPY CBOUMH IapKaMmH,
aTTpakMOHaMH M MYJbTQUIbMaMH) MEpekKHBaNa TsDKENble BpeMeHa. B 3TO BpeMmsi TJaBHBIM
(mHaHCOBEIM MeHemkepoM «JlucHel» Obul HasHadeH Maiikn A#sHep. Ero mmara 3a tpynm B
OCHOBHOM 3aBHCENa OT POCTa KypCOBOW CTOMMOCTH aKIMi €ro KOMIAHUH — €My OBUI MpPEeIIoKeH
OMIIMOH Ha aKI[MU B KaUeCTBE BO3HATPAXKACHNS.

B pesynbrare ero ymenslx OEWCTBHM B TE€UEHHE MOCIEAYIOIIMX HIECTH JIET LeHa aKIUH
«JlucHei» Boipocia ¢ 14 mon. go 102 moi. 3a akiuo0. DTO IPUHECIIO aKIHoHepaM «JIucHelH» 10X0/1 B
pa3mepe Ooznee 12 mMummapaoB AoJIapoB. A TaK Kak MO YCIOBHSIM KOHTpakTa noxoj Maiikia
COCTaBIISUI 2 MPOLIEHTa OT MPUPOCTa CTOUMOCTH KOMIIAaHHH, TO OH JIMYHO Moiydua 250 MUIITMOHOB
JoJIIapoB!

Maiika cymen 3apaboTaTh Takylo CyMMy OJarogapsi TOMy, 4TO Jieiaj TO, YTO OT HEro
TpeOOoBaNIOCh — CTapalicsi MaKCUMaJIbHO YBEIUYUTH OOTraTCTBO BialelIbLEB KOMIIAHUH.
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|1. OHEHKA MAKPOSKOHOMMYECKHNX IMOKA3ATEJIEH

Henun o0yveHus:

[To oxoOHUaHWHM M3YUYEHHS HACTOAIIETO pa3fielia CIIyMaTeNd Kypca JOKHBI:

1. 3Harh rmaBHBIE MAKPOAIKOHOMHYECKHE MTOKA3ATENIN U TIOHUMATh OCOOCHHOCTH MX pacueTra

2. TloHUMaTh pOIb U CIIOCOOBI CO3/IAaHUS JIEHET B SKOHOMUKE

3. IloHMMaTs TIaBHBIE IETTH U 33]Ia41 KPEAUTHO-EHEKHOW MOTUTHKH, €€ MHCTPYMEHTHI U
OrpaHUYCHHA, a TAKIKEC BIMAHUEC HA YCJIIOBUA BEACHUA ousHeca.

4. TloHMMATh TJIaBHBIC IIEJIM U 3a/1a4K OI0/PKETHO-HAIIOTOBOM MOJIMTUKH, €€ HHCTPYMEHTHI U
OTpaHWYEHHS, a TAK)KE BIMSIHAE Ha YCIOBUS BeICHUs On3Heca

5. TloHuMaTh CBS3h MEXIy BHEITHEH TOPTOBJICH, BAIFOTHBIMU KyPCaMHy, KPETUTHO-IEHEKHON 1
010/ KETHO-HAJIOTOBOM MOJIUTHUKOM.

2.1 Beenenue

OOBIYHO Bpay HAYMHAET OIEHKY 3[0POBBSI CBOETO TMAalME€HTa C W3MEPEHHs TeMIEepaTyphl Tela,
apTepUaIbHOrO JaBJIEHUS] M aHaju3a KPOBU. Pe3ynbTaThl 3THX TECTOB HE OTPa)kaloT MOJHOW KapTHHBI O
COCTOSIHMM OOJIBHOTO, OHAKO OHM Jal0T Bpady HEKOTOPHIE MOJIE3HBIE TIOACKA3KH.

Kak u Bpaud, S5KOHOMHCTBI TaKXe€ HYKIAIOTCS B MONOOHBIX IMOACKA3KaX, C IOMOIIBIO KOTOPBIX
MOXXHO OBLTO OBl OLIEHUTH OOINEe COCTOSHHE 3KOHOMHKH M CBOEBPEMEHHO OOHapYyXHThb M YCTPaHUTh
npu3HaKy 3a0oneBanus. B kayecTBe TAKOBBIX OHM OOBIYHO UCTIONB3YIOT TPH TJIABHBIX MOKA3aTeNs:

1. TlpomeHT pocTa TOBapOB M YCIyT, IPOU3BOJANMBIX B CTpaHe, niu BuyTrpennero Bamosoro IIpogykTa
(BBIT)
2. YpoBeHb 06€3pabOTHITBI

3. Uudmsamms

Hanpumep, camkenne TemnoB pocta BBII cBugeTenbcTByeT 00 OMpeNeNeHHBIX YKOHOMHYECKHX
npobiiemMax. PeallbHO JIsT SKOHOMHUYECKOTO 370POBbS HEOOXOAMM POCT BhITycKa. C KaxJIbIM TOJIOM PacTeT
HACEJICHHUE, U COBEPILIEHCTBYIOTCS TEXHOJIOTMYECKHE BO3MOXKHOCTH. [103TOMY, POCT MPOU3BOAUMBIX TOBAPOB
Y YCIIYT JOJDKEH MOCIEBATH 3a POCTOM HACEIEHUS U TEXHOJIOTHH.

OKOHOMHCTBI TaKXe OOECHOKOEHBl YpPOBHEM 0e3paboTHIbl U MHQIAIUU. OTH CHUMIITOMBI
00JIE3HEHHO CKa3bIBAOTCS Ha OJArOmOIy4HH JIOEH, ¥ MOTYT MPHUBECTU K 00Jiee CEPhe3HBIM MpodieMaM B
Oynymiem. IlosToMy SKOHOMHCTaM TPHUXOJUTCS MPUHAMATH PEIIEHHS O TOM, CIIEAyeT JM BMeIIaTbcsi B
SKOHOMHYECKHE IMPOLECChl, WU MOA0XKAATh I[OKa DKOHOMHKA TMPE0J]IoJieeT OO0JIC3HEHHBIE CHMIITOMBI
CaMOCTOSTEIIBHO.

OOBIYHO PBIHOK BecbMa 3 (EKTHBHO KOOPIUHUPYET OPTaHU3AIHNI0 SKOHOMHYECKOW EATETFHOCTH C
MTOMOIIBI0 MEXaHU3MOB CBOOOIHOM KOHKYPEHIIMH U TIEH.

BceM 3HaKOM KJIAaCCHYECKHI 3aKOH CIPOca M MPEATOKEHNS Ha TOBAPHOM PhIHKE (CM. Tpaduk HIKE).

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 13



Kypc «®@unaHcbI»

A
Llena (P)
[Ipennoxenue
TOBapOB H YCIyT
PaBuwoBecmas |- _—_—_______ |
neHa - P, |
| Cripoc Ha TOBaphbI U
: yCIIyTH
|
|
' >
PaBHOBecHBI 00beM — Y | OGpbem Beimycka (Y)

JIuHuS TpeAsOKEHUSI HalpaBiieHa BBEpPX, IMOTOMY Y€M BBILIE LEHBI, T€M OOJIbIIEe CTUMYJIBI IS
npeArnpuHUMaTeIeld HapaluBaTh 00beMbl IPOU3BOAUMBIX TOBApOB. C IPyroil CTOPOHBI POCT LIEH CHUDKAET
CIIpOC HACCJICHHA Ha 3TU TOBAPLI U YCIYI'H, IO3TOMY JIMHUA CIIPOCA HaIlpaBJICHA BHUS. B pe3yabTaTe Ha
CBOOOJHOM PBHIHKE YCTaHABJIMBAIOTCA Takasi paBHOBeCHas 1ieHa P; 1 00beM Bhilycka Y1, KOTOpbIE OTBEYAIOT
TEKyLIeMy CIpOCY M IpeJIOKEHHI0O Ha ToBap. Hannume «cBOOOTHON KOHKYpPEHLHH»  SIBISIETCS
HGO6XOILI/IMI)IM JJI1 YCTAaHOBJICHW S PBIHOYHOI'O PaBHOBECHUA.

OueBuAHO, YTO BCEM JIOASM XOTENOCh Obl MMEThb HU3KME LIEHBl M MaKCHUMaJbHOE KOJIHMYECTBO
ToBapoB. llpaBUTENHCTBO, KOTOpPOE CUMTAET CBOCH LEJIbI0 pa3BUBATh SKOHOMHKY, NBITAETCS OKas3aTh
BO3/ICHICTBHE HA CIPOC U IIPEUIOKEHHME IyTeM CO3JaHUsl ONpelesIeHHbIX cTuMysoB. IIpu stom ecnu
JOCTHTaeTCs eb CTUMYJISIMK CIpOca, TMHUS CIIpoca Ha rpaduke cMellaeTcs BBEpX BIPABO:

A
Lena (P)
IIpennoxenue
TOBapoOB U YCIIyT
P,
Pl __________ :
[ | Crpoc Ha ToBaphsI U
! > | yCIIyTu
I |
|
L R
Y: Y

Oo6bem Boimycka (Y)

Kak BUIHO, IpH 3TOM YBEJIMUMBAETCS HE TOJIBKO 00bEM MPOHU3BOJCTBA TOBAPOB U YCIYT JIO YPOBHS
Y, , HO U pacTyT neHsl. [Ipm 3ToM YacTo ciydaercsi, 9TO POCT IIEH HaMHOTO OIEpeX aeT pocT oObema
MPOAYKLWH, TTOITOMY HHMIAIUSA TacuT 3PPEeKT CTUMYIMPOBAHUS IKOHOMHUKH 33 CHET MOOMIPEHHS CIpoca.
Hannyto npo6ieMy Mbl HOJpoOHEE PACCMOTPUM HHXKE B pAMKaX COOTBETCTBYIOIIEH TEMBI.

OueBuAHO, YTO AJsl TOTO, YTOOBI YAOBJIETBOPUTH PACTYLIMH CIPOC MPABUTEILCTBO Pa3lIUYHBIMU
MepaMH OJHOBPEMEHHO CTapaeTcsl CTUMYJIHUPOBAThH MPEJIOKEHNE TOBAPOB M YCIYT Ha PBIHKE, TEM CAMBIM
CMECTUTH JIMHUIO MIPEJI0KEHHUS BITPABO.
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A
ena (P)
[pennoxenue
TOBapOB U yCIyr
P,
I
| Crpoc Ha TOBaphbl U
! : | yCIIyru
| |
|
! L >
Yi Y2 Ys Oppem Boimycka (V)

I[lpu »ToM, Kak BHIHO Ha rpaduke, €cid OJHOBPEMEHHBbIE CTUMYJHMPYIOUIME ACHCTBUS
NPaBUTENLCTBA MIPUBOAAT K MICATBHBIM pe3yibTaTaM, NPOUCXOAUT JalbHEUIINN POCT BBITyCKa TOBAPOB 110
ypoBHA Y3 M yCIyI, a, LIEHbl MOI'YT OCTaBaTbCs Ha NMEpBOHA4YaIbHOM ypoBHEe Pi. OnHako Ha mpaxTuke, Kak
MBIl YBUJIMM, CTUMYJHMPOBaHHUE IMPEJIOKEHHs BEChbMa 3aTPyIHEHO M JalleKOo He BCerja 3aBHUCHUT OT BOJH
NpaBUTENLCTBA. B 3TOM HampaBieHWU ACHCTBHS MPAaBUTENLCTBA B OCHOBHOM MOTYT OBITH HampaBiieHbl Ha
MOOLIPEHNE PA3BUTHSI HOBBIX TEXHOJOTMH, MOAAEPKKY OOpa30BaHMS M HAyKH, KOTOPbIE MO3BOJIMIM OBl
HOJHSTh POU3BOAUTENBHOCTD, CO3JaHUE OJIArONPUSTHBIX 3aKOHOJATENbHBIX YCIOBUH U T. A. PhIHOYHBIE
MEXaHU3MBbI CTUMYJIUPOBaHUS MpeUIokeHus padoTatoT 6osee 3hHEeKTUBHO, €Cli MOTUTHKA MPABUTENbCTBA
UM He MPEenATCTBYET.

WHCTpyMEHTBl CTUMYJIMPOBAHUS JKOHOMMKHM, KOTOPBIMH 00JajaeT MpaBUTEIbCTBO, BECbMa
OrpaHWuYeHbl, ¥ MOTYT MpPUBOJIUTH K BEChbMa MPOTHBOPEUYMBBIM pe3yJbTaTaMm, TI[O3TOMY TpeOyIOT
OCTOPOXHOTO Toaxoa. «M3meunTs» SKOHOMHKY — 0ojiee MOXOAUT Ha CIOXKHYIO ONEpaluio Ha Cepale,
HEeXeJIM Ha JieyeHue HacMopka. [lostomy st 3Toro TpeOyroTcsi OrpoMHBIE NPO(QECCHOHANBHBINA ONBIT U
HaBBIKH, KOTOPBIE YacTO MPHUOOPETAIOTCS MyTeM MPoO U OIMOOK H, KaK MPaBUIIO, HE 00X0aATCs 0e3 CHHSIKOB
U LIHIIEK.

Yacto «HeBUAMMAs pyKa» pPBIHKA, YPaBHOBELIMBAIOLIAs CIPOC M NPEATIOKEHHE, OKa3bIBACTCS
HecrocoOHoM obecriednTh ) PEKTUBHOCTE, W3-32 TOTO, YTO OM3HEC HE B COCTOSTHUU OIEHUTH BCE BBITOIBI U
U3JIEPKKU, WK )K€ OH UTHOPUPYET COLIMANIbHBIE LeNTH 1 3a/la4H, TIpeciieysl TUIlb CBOU KOPHICTHBIE 11eu. B
3TOM CJIy4ae FOBOPAT O HECOCTOSITEJIbHOCTH PhIHKA.

Hampumep, ¢ TOYKM 3peHHS XUMHYECKOTO KoMOMHaTa Hambosiee 3(h(OEKTUBHBIM CIIOCOOOM
n30aBJIeHUs] OT OTXOJOB MPOMU3BOJCTBA SABJIsIETCA UX cOpoc B Ommkaiinyio pexky. OIHAKO C TOYKU 3pEHUS
BCETo 00IIeCcTBa, 3TO MPEACTaBIsIeT cOO0H OONbIION yiiepO AJsl OKpYKaroLeH cpelbl U 340pOBbs moaei. B
JaHHOM Clly4yae roCylapCTBO UMEET BO3MOXKHOCTD YJIyUIINTh SKOHOMUYECKOE 0JIarococTosiHue 00IIecTBa C
IIOMOIIbIO 3aKOHOJATENbCTBA, PErYIUPYIOIIEro OTHOLIEHHS! B 00JIACTH KOJIOTHH.

JdpyruM mpumMepoM MOXeT ObiTh BO3HUKHOBEHHE CYyOBEKTOB — MOHOMOJMCTOB, HapyIIAIOMIMX
CBOOOJIHYIO KOHKYPEHLMIO W PHIHOYHBIN OaliaHC, U HCHOJB3YIOLIMX CBOIO BJIACTH HAJ PHIHKOM M LEHAMHU.
[Ipu 3TOM AEHCTBHSA MOHOINOJIMCTOB HOAPBIBAIOT 3(P(PEKTUBHOCTL BCEH SKOHOMHUKHU, IIOATOMY I'OCYAAapCTBO
CUMTAET CBOUM JIOJITOM BMEIIAThCSI.

@OuHAHCOBBIH MEHEIXep NOJDKEH MOHMMATh M yMETh HCIOJNb30BaTh B CBOMX MPOo(decCHOHaTbHBIX
LEJSX CIOXMBIIMECS MAaKPOIKOHOMUYECKUE YCIOBHUS, YMETh HPOTHO3MPOBATh AEHCTBUS NPABUTENILCTBA U
OLIEHMBATh WX TMOCHEJICTBHS JUis Ou3Heca. J[isi 3TOro emy HeOOXOIMMO XOTs Obl 3HaHHWE OCHOB
MaKpO3KOHOMHKH, a TaKK€ yMEHHE YMTaTh U aHAIM3UPOBATh MyOJIMKyeMylO (PHHAHCOBO-3KOHOMHYECKYIO
WHpOPMAIIHIO.

B nacrosmieill Teme, IOMUMO CaMbIX Ba)KHBIX OCHOB MaKpPOIKOHOMHKH, MBI 00CYIUM IOJMTHUKY U
MHCTPYMEHTBI TOCYIapCTBa, HAalpaBJeHHbIE HA JOCTHKEHHUE SKOHOMUYECKOH 3PpPeKTUBHOCTH C TeM, YTOOBI
IOMOYb BaM OLIEHUTH KaK T€ WJIM MHBIE IPAaBUTEIbCTBEHHbIE PELICHHUS BIUSIIOT HAa MPeIIpUHUMATENBCKYIO
JESITEeNbHOCTD U 0J1ar0COCTOSIHUE HACEJICHHUS.

[Ipu aToM Bcerna MOJE3HO MOMHUTH, YTO MOJUTHUKY JENAIOT OTHIOAb HE aHTelbl. JTO BechMa
JaneKuil OT COBEpIICHCTBAa IMporecc. XOTs ToCyJapCTBO HMMEET BO3MOXKHOCTH YJIYYIIUTH PBHIHOYHYIO
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CUTyallMlo, 3TO HE 3HAYMT, YTO OHO €I BOCHONb3yeTcs. Hepeaxko mpaBUTEIbCTBEHHBIE IPOTPAMMEI
MIPECICIyIOT SIMHCTBEHHYIO 11€JIb 000TalleH sl BIIMSATEIbHBIX YMHOBHUKOB, @ MHOTJIa OHU Pa3padaThIBalOTCs
MPOCTO HEKOMITETEHTHBIMH W HMEIOIUMH HEJJOCTATOYHO UH(POPMAIIHHU JTFOIbMHU.

2.2 Ilpon3BoACTBEHHbIE BO3MOKHOCTH, OU3HEC IUKJbI U BHYTPEHHUI BaJIOBOM
npoaykt (BBII)

ITepBrbIit moka3aTeab COCTOSIHUSL SKOHOMUKH — 3TO MPOLIEHT POCTa MPOU3BOJAUMBIX TOBAPOB U YCIYT.

Koneuno, kaxkmas crpaHa o0iamaeT CBOMM HCKIIOYHTEIBHBIM JKOHOMHYECKHM TOTCHIINAIOM —
OPUPOAHBIMA OOTaTCTBAMH, HAKOIUICHHBIMH 3HAHUSMHU, pa3MepoM pabdodeld CHIIBI, TEXHOJIOTHIMH,
MPOU3BOJCTBEHHBIMU U MIPOYMMH pPECypcaMu, KOTOphIE Bcerda orpaHudeHbl. OrpaHM4eHHOCTh O3HAYaeT,
YTO OOIIECTBO MOXKET MPEATIOKUTH MEHBIIIE PECYPCOB M BO3MOXKHOCTEH, YeM 3Toro xoTenu Obl jgroan. OHO
HE B COCTOSIHUN 00€CIIeUnTh KaXXIOMY BBICOKHI YPOBEHB KU3HH, K KOTOPOMY BCE CTPEMSITCS.

Cpend OCHOB JSKOHOMHUYECKHMX 3aKOHOMEPHOCTEH JIe)KUT TOT (HakT, 4YTO 4YEJIOBEKYy BCerna
MPUXOUTCS BEIOUPaTh. YTOOBI YTO-TO MOMYyYUTh, OYJb TO BEIb, UM pa3BieueHHE, BCETa MPUXOAUTCS OT
YEeTro-TO OTKa3bIBaThCSA. ECM BBI ceifuac yuTaeTe HACTOSIIEE IOCOOWE, BBI JKEPTBYETE CBOMM BpPEMEHEM,
KOTOPOE MOIJIM OBl IIOTPATUTh HA OT/IBIX, IPOTYJIKY UM 3apa0aThIBaHKUE JCHET.

OKOHOMHKA, KaK U OTJIENbHEIC JIIOJIU TaKXKe CTAJKUBAETCS CO CXOXHMMH mpobnemamu. Ha uro u B
KAaKUX OPOMOPLHUSX JTy4dll€ TPaTUTh CPEICTBAa — MPOU3BOJCTBO MAUIMH U CaMOJIETOB, OJEX/bI, IPOIYKTOB
NUTaHUA U T. 1.7 UeM OoJiblile OrpaHMYCHHBIX PECYPCOB MBI TPATUM Ha MPOU3BOJCTBO OJIEXKIbI, TEM MEHbIIIE
OCTaeTcsd Ha IMPOMU3BOJACTBO IPOYUX TOBAPOB. SpPKUM MPUMEPOM OrPAHUYEHHBIX PECYPCOB SBIISIETCS
yenoBeueckuil Tpyn. Ecnu B HacTodlee BpeMsi YENOBEK CTOUT 3a MPUJIABKOM MarasuHa, €ro Tpy[,
HaIpuMep, He MOKET OBITh OJTHOBPEMEHHO HCIIOIB30BaH JJIS BEIEHUS OyXTalTepCKOTO yJeTa.

ITorennman kaxJI0d SKOHOMHMKHM MOYKHO TMIPEJICTaBUTh B BHUJIE, TaK Ha3blBaeMoro, rpaduka
NMPOM3BOJACTBEHHBIX BO3MOXKHOCTeli (cM. Hipke). [IpencTaBuM, 4YTO BCE TOBAaphbl, MPOU3BOIUMBIC B
SKOHOMHKE MOKHO Pa3lelIiTh Ha JBa BHMIA — CPEACTBA IPOM3BOACTBA (KKAIMTAI») U MOTPEOUTENHLCKUE
TOBApHI.

KpuBasi nmpou3BOJICTBEHHBIX BO3MOXHOCTEH OTpakaeT 00bEM TOBapOB U YCIYI, KOTOPHIE MOTYT
OBITh TIPOM3BENIEHHl B IKOHOMHKE C HCIOJIB30BAaHMEM BCEX HMMEIOIIUXCS PECYypcoB M TexHonoruil. Ecmu
OTpaHUYEHHBIE PECYPChI UCTIONB3YIOTCS JIsl TPOU3BOJICTBA OJIHUX TOBAPOB, TO YIIYCKAETCS BO3MOXKHOCTh UX
UCIIOJI30BaHUST JUIsl TIPOU3BOJICTBA JPYruxX ToBapoB. Eciaum ™Mbl Tpou3BOIUMM OOJbIIE CTAHKOB U
000pyIOBaHMSI, TO MPUXOIUTCS KEPTBOBATH KAKUMHU-TO MOTPEOUTETLCKUMHU TOBAPAMU.

I'paduk npousBoaACTBEHHBIX BO3MOKHOCTEMH

Iotpeburensckue
TOBapbI

HeBo3morxHoe
HCIIOJIb30BaHUe

pecypcos

Headdexrusnoe
HCIIOJIb30BaHUE
pecypcoB

»
>

Kammran

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 16



Kypc «®@unaHcbI»

BosmoxHocTH, OT KOTOPBIX IMPUXOIUTCA OTKa3bIBATHCA B II0JIB3Y YC€TO-TO KEJIA€MOTO, SABJIAKOTCA
HU3ACPKKAMU 3TOro KEJ1aeMoro. B »koHOMHMKE OHM TakKk M Ha3BIBAIOTCA — HU3JACPKKH YHNYHICHHBIX
BO3M0)KHOCTeﬁ, WIN aJIbTCPHATUBHBIC 3aTPATHI.

DOKOHOMHCTHI M (DPHHAHCOBBIE MEHEIKEPHI TPAKTYIOT MOHITHE <U3IEPKKU» HE TaK Kak
OyxranTtepbl. DKOHOMUCTOB ¥ (DMHAHCOBBIX MEHEKEPOB UIsl PUHSITHS PEIICHHH HHTEPECYIOT
BCE€ aJbTEpHATUBHBIE 3aTPAThI, CBSI3aHHbBIE C IPOEKTaMH 10 BBIMYCKY NpoAyKUuU. B oTinume ot
HUX OyXTalnTepbl OTCIEKHABAIOT UCKIIOYUTEIHHO IEHEKHBIE OTTOKHA (DUPM.

Byxrantep ucumcnser 0yXrajJrepcKkyl0 NpHObLIb KOMIAHHH KaK Pa3HOCTh BaJOBOTO
J0X0Aa M HCKIIOYUTENBHO SBHBIX M3ACPKEK MPOU3BOJICTBA. OKOHOMUCT W (DUHAHCHUCT
HCYHCISIOT IKOHOMHYECKYI0 MPHObLIb KOMIIAHWH KaK Pa3HOCTh MEXKIY BAJIOBBIM IOXOJIOM,

SBHBIMU HU3ACPKKaMU W BCEMHU AJIbTCPHATHMBHBIMU 3aTpaTraMH, CBA3AHHBIMU C YIIYIICHHBIMU
RORMOKHOCTIMU

OOpatute erie pa3 BHMMaHWe Ha rpaduKk MPOU3BOJCTBEHHBIX BO3MOXKHOCTeH. Bce ToBapshl,
JexKalue Ha KpUBOW MPOU3BOATCS Hanbosiee 3 PeKTUBHBIM criocoboM. KomOunanum, Jieskamme BHyTpH
NPOCTPAHCTBA, OTPAHUYEHHOr0 KPUBOI M OCAMHU KOOPIAMHAT, BO3MOKHBI, 0OJHAKO WX BbIOOp Oynmer
Hed(ppeKTHBEH. A BCce KOMOMHAIIAM, HAXOAAININE 32 MpeAeIaMi dTOr0 MPOCTPAHCTBA HEBO3MOKHBI €
YYe€TOM HMEIINXCS PeCcypcoB W TeXHoJormii. BriOop Touek Ha KpPUBOW MPOU3BOICTBEHHBIX
BO3MOXKHOCTEH TPEJICTABISET CBOETO POJia KEJNIAEMbIl KOMIPOMHCC MEXAy MPOHM3BOACTBOM KamuTala M
MOTPEOUTENIBCKUX TOBAPOB, a TAKIKE M3ACPKKH YIYIICHHBIX BO3MOXKHOCTEH.

O4eBHIHO, YTO JIOJIKEH OBITh KaKOH-TO CIOCO0, C MOMOIIBK KOTOPOrO MBI MOTJIA Obl MPOBEPUTH
HACKOJIBKO 3()(HEKTUBHO HCIOIB30BaH SKOHOMHUUYECKHI MOTeHIHMaN. Mcrnonb3yeM M Mbl BCE MMEIOIIUECS
pecypchl, WM MbI MPOU3BOJUM TOBAphl W YCIYTH HE Ha TOJHYK MOIIHOCTH? Ecmu MBI mpousBoanm
«BHYTpPU» KPHBOW MPOU3BOJCTBEHHBIX BO3MOXHOCTEH, 3HAYUT, HEKOTOPbIE PECYpChl OCTAIUCH
HEOOOCHOBAHHO HE3aJIeiiCTBOBAHHBIMH, a 3HAYMT, IKOHOMHKA paboTaeT HeaddekTurHO. Takoil OonesHbIO,
Hanpumep, 6osena Anonus B 2000 — 2001 roxax.

Bbu3Hec HUKJIBI

Wrak, >KOHOMHCTHI 03a00Y€HBI T€M, YTO POCT BaJOBOM MPOAYKIMHM HE BCErza IMOCHEeBaeT 3a
pacTyluMMH TPOU3BOJCTBEHHBIMU BO3MOXHOCTSAMH. Ecin 00beM BhIyCKa NPOAYKIMU 3a MHOTO JIET
MPEJICTaBUTh Ha BPEMEHHOM TpaduKe, TO MBI YBUAMM PSA UYEPEOYIOIUXCS NUKINYECKHX CHaloB U
noabeMoB. Bo BpeMeHa 3KOHOMHUYECKOIO MOABbEMA IPOUCXOAUT CTPEMUTENBHBIA POCT MPOU3BOACTBA
ToBapoB M ycnyr. Korma poct pocTuraer cBoero mnuka, BBITYCK HauMHaeT nanath. [locrme Toro kak
JOCTUTHYTa TOYKA MAaKCUMAaJIbHOTO 3KOHOMHUYECKOI'O Craja, HAYMHAETCS TOIBEM U T. 1.

I'padux Ou3Hec HUKIOB

Tpenn
pocTta

O0beM BbIMycKa

v

Bpemst

[ukmuyecku TakKe U3MEHSIOTCS YPOBEHb 3aHITOCTH, UH(ISIMH, MPOIECHTHBIC CTaBKH, BAIOTHBIC
KypChI 1 00BEMBI JICHEKHOH MacCHhI.

Juarnoctuka (a3sl SKOHOMHUYECKOTO IMKJIA SIBJISETCS OTHOW M3 Hambojee CIOXKHBIX 3aaad
MaKpOIKOHOMHKH ¥ CBSI3aHA C aHAJIM30M MHOTOJIETHHUX CTAaTHUCTUYECKUX JAaHHBIX. OCOOCHHO TPYIHO 3TO
JIeNiaTh B TEPEXOJHOW DKOHOMHMKE, TJle aJieKBaTHas CTaTHUCTUYecKas 0a3a M ONBIT 3KOHOMUYECKOTO
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YIpaBJIeHHUS B PHIHOYHBIX YCIOBHAX MPOCTO OTCYTCTBYIOT. B M0OOM citydae 3Ta Tema JIeXKHT 3a MpeienaMu
HACTOAIIET0 Kypca Mo (UHAHCAM, MBI OTPAHUYUMCS JIMIIbL HEKOTOPHIMHU BaXKHBIMU HAOJIIOJICHUSMHU U
BEIBOJIaMH, & IMEHHO!

da3pl N0ABEMA H CAJAA IKOHOMHYECKOI0 IIMKJIA HeHn30€eKHbI.

O0beMbl NPOU3BOACTBA M 3aHATOCTH Haubojiee CHJILHO pearupylT Ha cMeHy ¢a3
JKOHOMHUYECKOT0 IHMKJIA B OTPAciAX, MNPOU3BOASIIIUX CpPeACTBAa MNPOU3BOACTBA M
NOTPeOdNTEIbCKHE TOBAPHI JVIUTEIbHOI0 M0JIb30BAHHSA.

Oo6HoBneHne 000pyA0BaHUs M TPUOOPETEHHE TOBAPOB UIUTENBHOTO MOJIB30BAHUS MOKHO OTJIOKHUTH
Ha omnpeAeneHHbId cpok. [loaToMy B mepuonsl cmajga [ENOBOW aKTUBHOCTH CIPOC Ha 3TH TOBapbl
COKpallaeTcs 0COOEHHO 3HAaUUTENbHO. Kak mpaBmiio, B 3TUX OTpacisaX CyIIECTBYIOT HEOOJBIIOE KOIUYECTBO
JOMUHMPYIOUIUX TMPOU3BOAUTENEH, KOTOPbIE CIOCOOHBI OBICTPO CHMXKATh YPOBHHU 3aHSITOCTU W BBINyCKa B
NEPUOJ craja.

B otpacnsix, npon3BoAsLIMX TOBaphl KPATKOBPEMEHHOTO 110JIb30BAHMUS, PIHKU 00J1ee KOHKYPEHTHBI,
U TI03TOMY KOMIIAHMM HE MOTYT JIETKO MPOTHUBOJEHCTBOBATh TE€HAECHLMU K CHUKEHHIO LIEH C MOMOIIbIO
COKpalleHHs PaOOTHUKOB 1 00BEMOB BBIITYCKa.

Buyrpennnii Banosoii IIpoxykr (BBII)

Korna ™Mbl roBOpuMM O pocTe IPOM3BOJCTBA, MbI IOAPa3yMEBAEM YBEIUYEHHE @uU3UYECcKO20
KOIuyecmea MPOU3BEICHHBIX TOBapoB M yciyr. OaHako obuiee gu3nyeckoe KOIUYECTBO BCEX TOBAPOB B
HKOHOMHUKE M3MepUTh HeBo3MoxHO (Hampumep, 300 tonH s6yok + 10 000 kommbroTepoB = ?). [Toatomy
9KOHOMMUCTBI U3MEPSIIOT 00BEMBI BBIITYCKa B PHIHOUHBIX LIEHAX.

OO6mas neHe)XHas CTOMMOCTb BHOBB CO3JIaHHBIX TOBApPOB M YCIYT B DKOHOMHUKE B IOJl Ha3bIBAETCS
Buyrpennnm Banoseim IIpoaxykrom (BBII). Ero auHamuka wucmonb3yeTcs Ui OLCHKH —OOIIei
3 pexTrBHOCTH (YHKLUMOHUPOBAHMS 3KOHOMHUKHM M, CIE€AOBATEIbHO, AJSI ONpPElNesIeHHs] OTHOCUTEIBHOTO
yCIEXa UM HECOCTOSTENIBHOCTH MEP SKOHOMUYECKOU IMOJIUTHKH, IPOBOAUMON ITPABUTEIIBCTBOM.

BBII u3mepsier cTOoUMOCTh KOHEYHOM NMPOAYKIMH, [TPOU3BEICHHON PE3UIEHTaMU JAHHOU CTPaHbl
3a ONpeAeNCHHBIA Mepuoj, BpeMeHW. KOHEUHBIMH TOBapaMHM MW YCIyraMH SBISIFOTCS T€, KOTOpBIE
HCIIOJIB3YIOTCS Ha KOHEYHOE NOTpebiieHne, HaKoIIeHHue U 3KcopT. CTOMMOCTh IPOMEXKYTOUHBIX TOBapOB U
yCJIyr, HM3pacXOJIOBaHHBIX B Mpolecce MPOM3BOACTBA (ChIpbe, MaTepHalbl, TOILIMBO, JJICKTPOIHEPIHs,
MHCTPYMEHTBI, CEMEHA, YCIIYT'H IPy30BOI0 TPAHCIOPTA, ONITOBOM TOPrOBJIH, PEKIAMHBIX areHTCTB, U Ap.) HE
BkimtoyaroTcst B BBII. B mpotuBHOM ciydae wMmen Obl MECTO MOBTOPHBIA CYET, TaK KaK CTOMMOCTH
IIPOMEKYTOUHBIX IPOLYKTOB YK€ BXOJUT B COCTaB CTOMMOCTHA KOHEUHBIX TOBAPOB YCIIYT.

Tepmun " BasoBoii" B onpenenennu BBII o3navaer, uro npu ucunciaenun BBII u3 croumoctu He
BBIUMTAETCS MOTpeOIeHHE OCHOBHOTO KanuTasa (aMOpTH3aLus).

BBII siBiisieTcss BHYyTPEHHUM IMPOAYKTOM, TTOCKOJIBKY MPOU3BOAMUTCS PE3UJICHTAMHU JAHHOW CTpaHBI.
Pe3dugeHTaMH CUNTAIOTCS BCE SKOHOMUYECKHE SIMHUIIBI (IPEANPUSITHS, TOMALIHUE X035iCTBa, HE3aBUCHMO
OT UX HAlMOHAIBHOW MPUHAUICKHOCTH U TPAXKIAHCTBA), MMEIONIME LEHTP SKOHOMHUYECKOTO MHTepeca Ha
IKOHOMHYECKOW TEPPUTOPUH JaHHOW CTpaHbl (3aHUMAIOTCSI TPOM3BOJCTBEHHOH JESTEBHOCTBIO WU
IPOXXMBAIOT B CTPaHE HE MEHEE r0/1a).

CymiecTByrOT Tpu criocoba n3mepenust BBIT:

1. 1o nob6aBieHHO# cTouMocTH (MTPOM3BOACTBEHHBIH METO/);
2. 1o pacxonaM (MeToJ] KOHEYHOTO MCIIOIB30BaAHUS);

3. mo moxoxam (pacrpeaeTuTeNbHbIH METO).

[Ipu noxncuere BBII mpon3BOACTBEHHBIM METOAOM CYMMHpPYETCS CTOMMOCTB, J00aBieHHas Ha
Ka)XJI0M CTaluU IPOU3BOJACTBA KOHEUHOI' O IIPOAYKTA.
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JloGaBjieHHAasA CTOMMOCTb — 3TO Pa3HOCTb MEXKAY CTOMMOCTBIO MPOM3BEACHHBIX TOBAPOB M YCIYyT
(BBITyCKOM) M CTOMMOCTBIO TOBapOB M YCJIYT, MOJHOCTHIO MOTPEOJCHHBIX B MPOIECCE MPOU3BOJCTB
(mpoMeXKyTOYHBIM TIOTPEOIICHUEM).

Jlst 5KOHOMHMKH B LI€JIOM CyMMa Bceil 00aBIEHHOW CTOMMOCTH JOJDKHA ObITh PaBHAa CTOMMOCTH
KOHEYHBIX TOBapOB M yciyr. Yacto Hanbosee JOCTYMHON W ONepaTUBHON MHpOpMaIyel SBISIOTCS JTaHHbIE
0 TPOU3BOJCTBE TOBAapOB M YCIyr, coOMpaemble [0CylapCTBEHHBIM OpPraHOM IO CTaTUCTHKE Ha 0Oase
CTaTUCTUYECKOW oOTyeTHOoCcTH npennpustuil. IloatoMy ocHoBHBIM MeTonoM pacuera BBII sBusercs
IIPOU3BOACTBEHHBIA METOJ,.

IIpu pacuere BBII no pacxomam cyMMHUPYIOTCS pacxoJbl HA KOHEYHOE MOTpeOeHHe TOBapOB U
YCIIyT AOMAIIHUX X035 CTB, TOCYJapCTBa; BAIOBbIE HHBECTHIIMN; YHCTBIM SKCIOPT.

@DakTUYECKU PeUYb UAET O COBOKYIHOM crpoce Ha npousseaeHHbll BBII. CymmapHbie pacxobl MOXKHO
Pa3IOXKUTh Ha HECKOJIBKO KOMITOHEHTOB!

BBII= C+ | + G+ X, (3amomuute 3Ty HhopMyIly, OHa BaM MPUTOAUTCS B TATbHEHIIIEM), T1e

C — nuyHble MOTPEOUTEIBCKUE PACXO/IbI, BKIIOYAIOIIUE PACXObl TOMAIIHUX XO3SUCTB HA TOBAPHI
JUTATETHHOTO TI0JIh30BAHUS U TEKYIIETO MOTPEOJIeHNs, Ha YCIIYTH, HO HE BKJIFOYAIOIIUE PACXObI Ha MTOKYTIKY
JKUJIbS,

| — BaJIOBBIE MHBECTULMH, BKIIOYAIOIINE TPOU3BOICTBEHHBIE KAIIUTAIOBIOKEHNS WIIM HHBECTULIMH B
OCHOBHBIE TPOU3BOACTBEHHbIC (GOHIbI (3aTpaThl GUPM Ha NPUOOPETEHHE HOBBIX IMPOM3BOJICTBEHHBIX
HPENNPUITAR ¥ 000PYI0BaHMs); MHBECTUIIMU B JKHIIHMIIHOE CTPOMTEIHCTBO; MHBECTHIIMHM B 3amackl (poct
3aMacoB YYUTBIBACTCS CO 3HAKOM IUTIOC, YMEHBIICHHE — CO 3HAKOM MUHYC).

TepmuH " HHBecTHOHMHU' YTIOTPEONISIETCS B MAKPOIKOHOMHUKE B CTPOTO ONpEIeeHHOM CMBICTE, OH
O3HAyYaeT 3aTpaThl HA HOBOE CTPOMTENHCTBO MJIM MOKYNKY HOBOTo o0opynoBaHHs. [IproOpeTeHne LEHHBIX
Oymar TakKe YacTO Ha3blBalOT HMHBECTHpOBaHWEeM cpeAcTB. OnHako, XOTs (UHAHCOBBIE AKTHBBI U
o0ecreynBalOT WX BiajeibliaM JICHEKHBIA T0XO0J, C TOYKH 3pEHHsS MaKpOIKOHOMHKH 3aTpaThl Ha HUX HE
OTHOCSTCSI K MHBECTHUIMSM, TaK Kak 3[€Ch peub MIET HE O CO3/JaHWU HOBBIX, a O TEpepacrpeeleHuH yKe
CYHIECTBYIOIUX aKTUBOB, NMEPEXOJAC UX OT OJJHOTO BjIaJC/ibla K IPyromMy.

G — rocymapcTBeHHbIE 3aKyIKH TOBapOB M YCIYI — HalpUMEp pacxobl Ha CTPOUTENIBCTBO M
coJiepKaHHe IIKOJ, JOPOT, COAepKaHWe apMHU U TOCYJapCTBEHHOTO ammapara ynpasieHus u np. OmHako
9TO JIMILb YacTb T'OCYAapCTBEHHBIX PACXOJOB, KOTOpbIE BKIIOYArOTCs B rocOromxer. Crofa He BXOJST,
HampuMep, TpaHcdepTHble MaTexu. IlocyaapcTBeHHble TpaHc(epThl NepepaclpeiensioT JI0XOb
rocyJapcTBa, MOJYUYEeHHbIE OT HAJIOrOMJIaTeNbLUIMKOB, Yepe3 0coOUs, NEHCUH, BBIILIATH IO COLUAIBHOMY
cTpaxoBaHuio U T.0. CylIecTBYIOT Takke TpaHcdepTsl OM3Heca, HanmpuMmep, B (popMe OlaroTBOPUTENLHBIX
B3HOCOB U JIp.

Xn — YMCTBIH 3KCIOPT TOBapOB M YCIOYyTr 3a pyOek, pacCUMThIBAEMBIH KaK pa3HOCTh JKCIOpTa U
umnopra. Ilpu noacuere BBII Heo6Xomumo ydecTb BCe Pacxojbl, CBSI3aHHBIE C TOKYNKAMH KOHEYHBIX
TOBapOB W YCIIYT, IPOU3BEIEHHBIX NAHHOW CTpaHe, B TOM YHCJIE M PACXOJOB MHOCTPAHLEB, T, CTOMMOCTh
3KCIIOpTa AaHHOW cTpaHbl. OMHOBPEMEHHO HEOOXOJMMO HCKIIOYHTh U3 MOKYMOK 3KOHOMHYECKHUX areHTOB
JJAHHOW CTpaHbI T€ TOBAPHI M YCIYT'H, KOTOPBIE ObLIN IPOU3BEACHBI 32 pyOE:KOM, T.€. CTOUMOCTb UMIIOpTA.

IIpuBenennoe ypaBHenue BBII yacTo Ha3bIBalOT OCHOBHBIM MaKpPO3KOHOMHUYECKHM TOXKIECTBOM.
Paznmnune mexny cocranstomumu BBIT — C, |, G u X, — Ga3upyeTcs riaBHbBIM 00pa3oM Ha pa3iuyvyuu
MEXly THIIaMU TTOKYIaTelel, OCYIECTBISIOINX 3TH 3aTpaThl (IOMalIHue X03HCTBa, (PUPMBI, TOCYIapCTBO,
WHOCTpAHIIbI), @ HE HA Pa3IMYMU MOKyMaeMbIX Onar u yciyr. Tak, aBTOMOOWJIb, KYIUICHHBIH JOMAIIHUM
XO3AHCTBOM, BKJIIOYaeTcss B KOMIOHEHT C; ecly ke OH IMpuoOpeTeH UPMON — 3TO 4acTh WHBECTUIMH B
OCHOBHBIE (OHABI U T. A. VICKIIOUEHHE COCTABIJIAIOT MHBECTULHUH B >KWIHMIIHOE CTPOUTEILCTBO, KOTOPHIE
BkitoyaroTcst B BBII 0e3 nenmeHuss Ha cocTaBisiolde B 3aBUCUMOCTH OT TOTO, KTO OCYIIECTBHII STH
WHBECTHIINY — JOMAIlIHUE X035CTBa, OM3HEC MIIH TOCyIapCTRO.

B BBII He BkmtoyaroTest 3aTpathl Ha IPUOOPETEHUE TOBAPOB, MPOU3BEIEHHBIX B MPEALIECTBYOLINE
rofpl (Hampumep, TOKyIKa JioMa, MOCTPOSHHOro 5 ner Haszam), a Takke 3arpaThl Ha MOKYIKY
MPOMEXYTOUHBIX ITPOJYKTOB, YTO MO3BOJISIET H30€XKaTh TBOMHOTO CUeTa.

Cpenu xomnonertoB BBII cambiMu 6osbliME 00bIYHO ObIBatOT moTpeduTenbekue pacxomst (C), a
CaMBbIMH NU3MEHYMBBIMH — UHBECTUIIMOHHBIE pacxobl (1).
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Ipu pacuere BBII mo goxomam (pacrpelequTeIbHBIM METOAOM) CYMMHPYIOTCS IT€PBHYHEIE
JIOXOJIbl, BBIMJIAYEHHBIE W3 JOOABIEHHOM CTOMMOCTHM IMPOW3BOJCTBEHHBIMM €IUMHHMLIAMU-pe3ujieHTaMu. K
TAaKUM JIOXOJaM OTHOCSTCS. OIUIaTa TPyJa HAGMHBIX PaOOTHUKOB (3apaboTHas miara, BKIIOYAs MPEMUH,
JOTIIaThl, HaA0aBKW, HAYWCICHHbIE B JCHEXHOW WM HATypajdbHOH ¢opmMax W Jp., HUCUUCIEHHBIE IO
BBITJIATHl HAJIOTOB U JPYTUX YJAEpXKaHUM; OTUHCIeHUs paboTojaTeNeil Ha COLMaNIbHOE CTpaxoBaHKe; HaJOTH
Ha MPOM3BOJICTBO U MMITIOPT 32 BBHIYETOM CyOCHAMi (YMCThIe KOCBEHHBIC HAIOTH), Kyaa Bmouarorcs HIIC,
aKIM3bl, HAJIOTH Ha TPOJIaXKH, HAIOTH Ha 3eMITI0, 3[1aHusl, (DOH]I OTIaTHI TPY/Ia U Jp.;

[TockonbKy IIEHBI Ha TOBaphl U YCIYTH MEHSIOTCS M3 TOJa B TOJl, AJIS TOTO YTOOBI M3MEPHUTH POCT
win nagenue BBIT HeoOxonumo caenath nmonpaBky Ha MHQIsAUMIO. JoMyCcTHM, YTO 32 UCTEKIIWH IO LCHBI
Ha BCE TOBaphl U YCIyru BeIpociau BaBoe. Kak cienctBue 3nauenue BBII 3a 3TOT rox Toxke BhIpacTET BABOE,
JlaXKe €ClIM KOJIMYECTBO IPOU3BEACHHBIX TOBAPOB U YCIYT 32 3TO BpEMSI HE U3MEHUJIOCH.

g Toro 4yToOBI MOJTYYHUTH pealbHYI0 KapTUHY 00 M3MEeHEHUH 00beMa MPOU3BOACTBA, HEOOXOJUMO
clenaTh COOTBeTCTBYIomMe monpaBku. BBII, moacuuTaHHBIA ¢ MOmpaBKON Ha WHQUIAIMIO HA3BIBAETCS
peaabHbiM BBII.

Homunansueiit BBIT paccuuThiBaeTcs B IeHaX TEKYILEro roja, a peaibHblii BBII — B conmocTaBuMbIx
(To ecTh MOCTOSHHBIX, 6a3uca IeHax), YTO JAeT BO3MOXKHOCTh OIEHHUTh W3MEHEHHE (PU3UUECKOro 0Obhema
BBIITYCKA 32 ONPEJEICHHBIA TPOMEKYTOK BPEMEHU.

Peanbnbiit BBII paccunTbhiBaeTcsi ¢ MOMONIBI0 KOPPEKTUPOBKH HOMUHaNbHOTO BBII Ha uHaekc 1ieH
(moapo6HO 00 MHAEKCaX LeH cM. pa3zaen «MHpsus»):

H i BBIT
Peanvnwiii BBII = OMUHAQNIbHBIU

Hnoexc yen

Ecnu BennumHa mHAEKCAa LEH MEHbUIE €AMHHUILBI, TO MPOUCXOAUT KOPPEKTUPOBKA HOMHHAIBLHOTO
BBII B cropony yBenndeHus, KOTOpas HasbiBaeTcs MHpIMpoBaHueM. Ecinn BenmnunHa WHAEKca OOJbIme
€JIMHULIbI, TO IPOUCXOAUT AeIUPOBAHHUE — KOPPEKTUPOBKA HOMUHAILHOTO BBII B cTOpOHY CHUMXEHUS.

IIpo6aemsl pacuera BBIL

[Moncuer nokazarens BBII cBsizaH ¢ psioM CIIOKHOCTEW, KOTOPBIE TIOJIE3HO 3HATH AJISI TOTO, YTOOBI
otHocuTbes K BBII ¢ 00beKTHBHOI OCTOPOKHOCTEIO.

1. Hexoropsle TOBapbl W YCIyrH, CO3/JaHHbIE B JaHHOM TOJly, HE IIOCTYMalOT Ha pPBIHOK, a
ClleIoBaTebHO, HE MMEIOT PBIHOYHOHM LeHbl. B mokazatene BBII oHu yuuThIBatoTCS MO yCIOBHO
HAYMCIEHHOH CcTOMMOCTH. Tak, Ui ydera yCIyr, KOTOPBIMH MOJB3YIOTCS NIl COOCTBEHHBIX
J0MOB (10 aHAJOTHU C TEMH, KTO apeHIyeT *KWjbe), CTaTUCTHKa yuuThiBaeT B BBII "apenmHyto
wiaty", KOTOpyl0 OHM JOJDKHBI ObLIM Obl "TIIaTUTH" camu cebe, XOTS peaqbHO 3TH BBIIUIATHI HE
OCYIIECTBIISIFOTCSL.

2. VYciayrd rocyJIapcTBEHHBIX CIYXKAlIMX TAKKe HE MMEIOT PbIHOYHOH CTOMMOCTH (YCIyrd OpraHoB
OXpaHbI TPABOINOPSIKA, TOKAPHBIX, PAOOTHUKOB YIPAaBICHYECKOTO ammaparta u T. 1.), Ho B BBII
YUHTBIBAIOTCS H3JEPKKH MO IMPOU3BOACTBY JTHX YCIYI, TO €CThb COOTBETCTBYIOILIHE PacXOIbl
rocyJapcTBa, HalpuMmep, 3apaboTHYO I1J1aTy 3TUM paOOTHUKAM.

3. MHorue ToBapbl ¥ YCIYTH MPOU3BOJATCS U MOTPEOISAIOTCS B IOMAITHUX XO3sMCTBaxX, HE MMoMaias Ha
PBIHOK, ¥ 4acTO He yuuTbiBatoTCs B nokazatesne BBII. Tak, exa, npuroToBsieHHas 1oMa U peCTOpaHe,
MOXXET OBITH COBEPIIEHHO OJWHAKOBOH, HO JIMIIL CTOMMOCThH TOcieaHe yuuthiBaeTcs B BBII.
[Ipucnyra u 70MOX03SHKH MOTYT BBITIOJNHATH OJJUHAKOBYIO paboTy, HO TPY[ NOCJenHEeH HUKAK He
OynzeT yuTeH, a 3apaboTHas 1miata npuciayru Boiaer B BBII, paccuntanHbIi MO J0X01aM.

Bo Bcex cTpaHax cymiecTByeT mpoOiema ydeTa TEeHEBOW SKOHOMHKH. B cTpaHax ¢ mepexoaHoiu
HSKOHOMUKOM OHa TIPEACTAaBISETCS UPE3BbIUAHO aKTyaJbHOH, IIOCKOJBKY B XOA€ MPOBEAEHUS
9KOHOMHYECKHX pedopM MaciTabbl TEHEBOI YacTH IKOHOMUKH 3HAYUTEIHHO YBEIMYUBAIOTCS. DTO CBSI3aHO
C paclIMpeHHeM 4YacTHOIO CeKTopa B pe3yJbTaTe MpPUBAaTU3aLUM TOCYAAPCTBEHHBIX MPEANPHUITHH,
BO3HMKHOBEHHEM HOBBIX YAaCTHBIX MPEANPHUITHH, NpU OciabeBalolleM roCylapCTBEHHOM KOHTpOJIE 3a
JESITEeNbHOCTBIO YaCTHOI'O CEKTOPA.
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Pacmmpenme TeHeBOM 3KOHOMHUKH ¥ HEBO3MOXKHOCTP y4eTa €€ MaciTaboB IPUBOANT K 3aHIKEHUIO
nanHblx o BBII, paccunTaHHOMY 1O TNPOM3BOJCTBEHHOMY METOAY, MO CpPaBHEHHIO C JaHHBIMH,
MOJYYEHHBIMU IO METOJYy KOHEYHOTO MOJb30BaHMs, TaK KAaK HEJEraabHO CO3JaHHBIE MPOIYKTHI JTOXOMAbI
pacxoyroTcs Ha moTpebIeHrne U HaKOTIJIEHHE JIETAIbHO.

IIpobnemsr pacueta BBII B mepexoHo#il SKOHOMHKE 4acTO OBIBAIOT CBSI3aHBI C HECOBEPIIEHCTBOM
OpraHu3alyy ydera JesTeIbHOCTH OBICTPO PacTyLIero Yucia MEJIKUX MpPOMU3BOAMTENEH, 0COOEHHO mMpH
MePexo/ie OT CIIONTHOTO CTATUCTUIECKOTO HAOIIOIEHUS K BLIOOPOYHOMY .

Yacto, oco0eHHO B TeX CTpaHaX, I/Ie €Ille COXPAaHWINCh MEPEeKUTKH IUIAHOBOW 3KOHOMHKH,
MPaBUTEIHCTBCHHBIC YHHOBHUKM HaMEpeHHO uckaxaroT 3HaueHus BBII. Tak B Kurae, nanpumep, Obuio
3aMeueHO, YTO YNHOBHUKH HAMEPEHHO 3aBHIIIAIOT YpoBeHb pocTa BBII, mockonbKy MpaBUTEIHCTBO TPEOyeT
OT HHX JIOCTHIKEHUsI IIJIAHOBBIX MMOKa3arelnei. bputanckuii xypHan «IkoHoMuct» (3a 16-18 mapra, 2002 r.)
OMmyOJIMKOBAJI CTAaThIO, PACCKA3bIBAIOIIYIO O TOM, YTO 10 O(HIIMaIbHBIM JaHHBIM B Kutae 3a nepuoxa ¢ 1997
no 2000 rox poct BBII coctaBun 24,7 npouentos! OnHako HEKOTOpPBIE SKOHOMHUCTHI BBIPA3UIX TIyOOKoe
COMHEHHSI B TaKOM YCIIEXe, TIOCKOJBKY 3a 3TOT K€ mepuoj norpedienne sHepruu B Kurae cHU3MIOCH Ha
12,8 npoueHTOB, YpoBeHb 0€3pabOTHIBI OYTH HE CHHU3HJICS, MPOU3BOAUTENHLHOCTh HE BBIPOCIA, & IIEHBI
ynaju Ha 2 MPOLeHTa, YTO HUKAK HE COYETAETCS C SKOHOMHUYECKHM POCTOM.

B HekoTophIx adpukaHCKUX cTpaHax OBLIO 3aMEUYEHO, YTO MPABUTEIHCTBO CIEUAIBHO JAEKIAPHPYET
HU3KUM WM Aaxke oTpuuareiabHbli pocT BBII ¢ 1eblo yBeIMYEHUs 1IIAHCOB CHMCAHUS WX JIOJTOB Iepen
MB® u nosny4eHust HOBbIX KPEAUTOB U JJOHOPCKOW MTOMOIIH.

CylIecTBYIOT TaKXe Cepbe3Hble MpOOJEeMbl, CBSI3aHHBIE C YUYETOM SKOHOMHYECKHX IMOTEpPb OT
3arpsi3HEHMS OKPYKAIOLIEH cpeapbl.

ITokazarenu BBII win HamOHAIBHOTO J10X0J1a B paCYETE Ha yUly HACEJIEHHUS YacTO MCIOJIb3YIOTCS
JUIS. MEKCTPAHOBBIX CpPaBHEHMI — HampUMep, IpU OLICHKE YPOBHS XHU3HHM, OnarococTosiHus Hauuu. OaHaKo
OHHM HE BCeT/ia MOTYT JIaTh TOYHYI0 HH(OpMaIuio. J[Be cTpaHbl MOTYT UMETh OJTMHAKOBBIN Moka3aTtens BBII
Ha JIyIIy HACEJEeHHWs, HO pa3HbId ypOBEHb IIeH, a 3Ha4YMT, Ha 1 y. €. m10Xo/Aa B 3THX CTpaHaX MOXHO OyneT
KYIUTh pa3HOe KOJMYECTBO OJar.

OnunakoBble mnokazaten BBII nHa nymy HaceneHuss MOTYT JOHOJHATHCA — Pa3iU4YHBIMU
MoKa3aTeNsIMU. YPOBHA 00pa30BaHWs HACENEHHsI, IPOJODKUTENHOCTH JKU3HH, KAJTOPHUHHOCTA NMHUTAHUSA U
T.J., KOTOpPbIE CIIelyeT YUYUTHIBATh B OLIEHKE OJarOoCOCTOSIHUSA HAIUH.

YacTo pa3nuuusi MeXIy CTpaHaMH 10 3THM IOKa3aTelsiM CBSI3aHbl CO CTENEHbI0 TudQepeHunanum
JIOXO0JIOB HaceneHus. Hampumep, cTpaHa ¢ OTHOCUTENHHO HU3KOH auddepeHnmanyeii 10X010B MOKET HMETh
0ojee BBICOKME MO CpaBHEHUIO C JPYIrMMH CTpaHaMHM TIOKa3aTeld ypoBHS  oOpa3oBaHu,
MPOAOJKUTEILHOCTH KHU3HU | T.I., HECMOTpPS Ha TO, 4To 1o ypoBHto BBII Ha nymry Hacenenust ona Oynet
HaXOJWUThCS Ha Oollee HU3KOM MO3UINH 10 CPABHEHHIO C HUMH.

2.3 be3padoTuna

Hecmotps Ha To, uto BBII ABnsieTcsa BaxxHEHIIMM MMOKa3aTeIeM 3KOHOMUYECKOTO 3J0POBbs, JaHHBII
rokaszaTellb HECKOJbKO o0e3nuveH. Bo BpeMsi S5KOHOMHUYECKHMX KPHU3HCOB CTPaJaloT JIIOIU, a He 00beM
npon3BocTBa. [Io Mepe cokpaleHus: IPOrU3BOICTBA pacdeT Oe3padoruia. bezpadoTuiia — 3To yesoBedeckas
Mepa 3KOHOMHMUYECKOTO CIajia.

Onpenenenue padoueii cuJbl

032004€HHOCTb SKOHOMHUCTOB YEIOBEUECKMMHU (PaKTOPaMH, CBA3aHHBIMHU C 3KOHOMHUYECKHM CIaI0M
BOBCE HE 03HAYAET UX BEPHI B TO, UTO y BCEX JIFOJIEH TOJDKHA OBITH paboTa. DKOHOMHCTOB B IIEPBYIO OYepeIb
3a00THT, 4TOOBI BCE JIIOH, KOTOPBIE Xomam pabomams, UMeNH padboTy. [loaToMy HEOOXOAUMO BBIIAENATH U3
o01ero HaceleHHs JIML, KOTOPble MOTYT M KeJaloT padoTarh, T. €. TeX, KTO COCTABIISIET pado4uylo CHy.

JIluna, He nMelone padoThl M AKTHBHO €€ He HINYIINe, CYUTAIOTCS BHIOBIBIINMH M3 COCTABA
padoueii cmabl. K uX 4uciy OTHOCATCA JMIA TPYAOCIIOCOOHOTO BO3PAcTa, IMOTEHIHAIBHO HMEIOIINE
BO3MOXXHOCTh paboTaTh, HO TO KaKUM-IMOO MpUYMHAM HE paboTaronye. ydJaiiuecs, MEHCUOHEPHI,
0e3ZIOMHBIE, JTOMOXO3SHKH, T€, KTO OTYasuIcs HalWTH pabOTy M NpEeKpaTHJ ee MOWCKH, W T.A. B cocra
paboueil cuibl Takke He BKIIOYAIOTCS JIMIA, HAXOAAIIMECS JUIMTENbHOE BpeMs B MHCTHTYLHOHAJIBHBIX
yupexaeHusX (ICHXUaTpUIeCKhX OOIbHHIAX, TIOPbMAX U T.1.).

3aMeTbTe, YTO ONpeneneHue padoyeld CUiIbl MCKII0OYaeT A0MOXo3seK. JKeHIInHa, KoTopasl TpaTHT
BCIO CBOIO SHEPTHIO Ha JOMAIIHEE XO3SMCTBO HE BXOAUT B KaTErOpHIO paboyel CHIIbI, CKOJIIBKO OBl OHAa HH
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TPYAHUIach y ceds 1oMa, MOTOMY 4YTO 3a CBOIO paboTy OHa HE MOJy4aeT 3apab0THYIO MJIaTy U He 3aHMMAaeTcs
AKTHBHBIM MTOWCKOM OIJIaYMBaeMOro pabovero Mecra Ha peIHKE Tpy/Ja.

C apyroii cTtopoHbl, 6e3pab0THBIMHU Ce0s YaCTO HA3bIBAIOT TE, KTO 3aHAT B «TEHEBOW» SKOHOMHKE —
B pe3ylbTaTe YpPOBEHb 0e3paboTHIBI TEM BHIIIE, YeM Ooublle J0Ns «TeHeBoro» cekropa. llocnennee
0COOEHHO aKTyaJIbHO JJIS 3KOHOMHMK MEPEXOJHOT0 Tepro/ia, I/ie 3HAUUTENbHAs 10JIA 3aHATHIX B «TEHEBOM»
Ou3Hece coyeTaeTcsi € OTCYTCTBUEM aJeKBaTHOTO CTAaTUCTUYECKOTO MOHUTOPHUHIA 3KOHOMHKH,
HEPa3BUTOCThIO HMH(PACTPYKTYpHl pHIHKA TpyJa, MOJAEpKaHUEM CKPBITOH Oe3paboTHIbl Kak ¢akTopa
OTHOCHUTEIHHON CTAOMIM3aIMN TOCYNAapPCTBEHHBIX PAcXOJ0B M CHIDKEHHS COLMAIbHOTO pHcka. [losromy
pacueTsbl ypoBHS 0e3paboTHIBI B MEPEXOAHBIX SKOHOMHUKAX Yallle BCET0 NPUOOPETaIOT XapaKTep SKCIEPTHBIX
OIICHOK.

YpoBeHb 6e3padoTHIbI

Jns omeHkH TOro, HACKONBKO pabouee HACENEHHWE 3aHSITO B OKOHOMHKE MBI IOIb3yeMcCs
nokazaTelsieM «ypOoBEHb 0€3pabOTHULIBI».

Konuuecmeo 6e3pabommbix

Yposenv be3pabomuybl = -
Paszmep paboueii cunvl

Eme pa3z otmMeTuM, 4TO AJIA TOTO, UTOOBI OTBEUATH KATETOPHH «0€3pabOTHBIN», YEIIOBEK JOJKEH He
TOJIbKO HE UMETh PabOThl, HO U AKTUBHO 3aHUMAThCS €€ MOUCKOM.

Kak MBI yxe ymoMuHamW, YypOBeHb 0e3pabOTHIBI CIYXHT BTOPBHIM ITOKA3aTENeM 3I0POBbS
SKOHOMHUKH. YacTo 3TOT mHOKa3aTedb HAa3bIBAlOT MHAEKCOM YEJOBEYECKOro HecdacThs. JIoau, KoTopble
TEPSIFOT PabOTy, MCHBITHIBAIOT HE TOJILKO IMOTEPIO JI0X0Jid, HO TAaKKE MOTEPI0 YyBCTBA 0OE30MACHOCTH U
yBepeHHocTH B cebe. IlpomomkuTensHbie meproanl 0e3paboTUIlEI HE TOJNBKO IMOAPBIBAIOT MaTEepPHAIbHOE
Oyraromomnydne, HO 4acTO MPHUBOMIAT K pacriaxy cemeid. Yacto morepss pabOThI CAYYUT MPUUUHON OosIe3HEH.
AwmepukaHckuii  yuenbiit Tomac Kormi, mnpemnomaBarens MeauMHCKOro ¢akynbreta B [ apBapie,
YTBEPXKAAET, 4TO «0e3paboThila — 3TO CMEPTENBHO OmacHas 0OJe3Hb, MPUBOAAIIAS K TOMY, YTO MYKbs
M30MBAIOT CBOMX JK€H, a MIIAJEHIIBl YMHPAIOT €llle He POAMBIIUCH. be3paboTHiia BBHI3BIBAET MHOMXKECTBO
Oomnesnei, BkmoUass kapuec». O3HAKOMBTECh CO CTATHUCTHKOW OO0JIe3HEH M CMEPTHOCTH B CTpaHax,
UCHBITBIBAIOIINX SKOHOMUYECKH Kpu3uc. Jlaxe B SnoHun Bo Bpemsi skoHOMUYeckoro cnaaa B 1997 romy
KOJIMYECTBO CaMOyOUHCTB yBeInumioch Ha 18 nmporeHTos!

C TOYKHM 3peHus NpennpuHAMAaTens Oe3paboTHIla O3HAYaeT CHIDKEHWE OXOJIOB HACENIeHUs W,
COOTBETCTBEHHO, MaJICHUE CIIPOCa HA MHOTHE TOBAphl U YCIYTH. A 5TO B CBOIO OYepe]h O3HAYACT MaJCHUE
JIOXOJIOB OW3Heca, MpoOJIeMBbl C MOCTABIIUKAMH W MapTHepamu W T. 1. Kpome Toro, eciv B KOMIIaHUU
CYIIIECTBYIOT JOJTOCPOYHBIE TPYAOBBIE KOHTPAKTHI, (PMKCHUPYIOIIHE 3apa0O0THYIO IJIaTy, €cld TPYIOBOE
3aKOHOJIATEJIbCTBO 3aTPYAHSIECT YBOJIbHEHHE pPaOOTHUKOB, WJM €CIIM Ccuja HPOQCOI30B BEIHMKA, TO
paboTojarenssM He TaK MPOCTO OYJET COKPaTUTh YHCIEHHOCTh CBOMX pPaOOTHUKOB, YTO BBI3OBET
OTHOCHTEJBHBIN POCT U3JIEPKEK U CHUZHUT YUCTYIO MPUOBLI.

IIpuunHbI 1 GopMBbI 0e3padoTHILI M ee eCTeCTBEHHbIH YPOBeHb

BBuny Bcelr cepbe3HOoCTH TIpoOsieMbl 0e3palbOTHIBI, MOXET II0Ka3aThCs, YTO OBIIO OBl
JKEJIATENIBHBIM, €CJTH Obl BCEM MOTCHIIMAIBHBIM Pa0ouuM ObUTH Obl TAPAHTUPOBaHBI paboure Mecta. OaHAKO
B JKM3HHM HE BCE TaK MPOCTO M IKOHOMHUCTHI HUKOTJAa HE MpEMIaraloT O0EeCIeYUTh MOJHYI0 3aHSTOCTb.
Bmecto 3TOr0 OHM TPEANUCHIBAIOT HU3KUL YPOBeHb Oespabomuysi. ITO OOBACHSIETCS pa3IHIHBIMU
IMpUuYrMHaMy BO3HUKHOBCHUSA 6e3pa60TI/IHbI OnpeacIAEMbIMUA KaK €€ BUIBI.

OcCHOBHBIMM ~ BujiaMu  0e3paOOTHIIBI  SBJSIOTCS  CE30HHAs, (PUKIUOHHAS, CTPYKTypHas U
[UKITYECKasl.

Ce3onHasi 0e3paboTHIa TIPEICTaBIsET cOoO0W Hem3OekHYI0 ¢GopMy. OTOT BHI 0e3paboTHIIBI
HEYCTpaHUM IMOCKOJIbKY MHOT'ME JIOAW 3aHATbl CE30HHLIM 61/I3HCCOM: CTpPOAT A0Ma, BbIpallluBarOT ypoxcai/'l,
WJIM KaTaloTCs Ha JIBDKAaX B 3UMHHUE CE30HBI. B KOHIIE KaK0T0 ce30Ha ThIcsS4aM pabounX MPUXOAUTCS BHOBh
3aHUMATKCS TIONCKOM PabOoTHI.

DpUKIMOHHASA 0e3paldoTHIIa CBs3aHA C TOMCKAMU U OXKHUAaHUEM paboThl. DTo 6e3pabdoTHiia cpeau
JUI, JUIS KOTOPBIX TIOMCK MecTa pabOoThl, COOTBETCTBYIOIIETO HMX KBAIU(UKAIMU W WHIAUBHIYAJTbHBIM
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IPEANOYTEHUSIM, TPeOyeT onpeneeHHOro BpeMenu. VHbopmaius o BakaHCHUsIX M IIPETEHIEHTax Ha paboune
MeCTa HECOBEpIIeHHa, M €€ paclnpocTpaHeHue TpedyeT U3BECTHOrO BpeMeHU. TeppuropuanbHOe
nepemenieHne padboueil cuibl TakKe He MOXET ObITh MOMEHTaJIbHBIM. YacTb paOOTHUKOB YBOJBHSETCA MO
COOCTBEHHOMY JKEJIaHHUIO B CBSI3U C U3MEHEHHEM NPO(eCCHOHATIbHBIX MHTEPECOB, MECTA JKUTEIbCTBA U T.1I.
[Moatomy ¢pukimonHas Oe3paboTHlla HMMEET MPEUMYIIECTBEHHO JI00POBOJBHBIA W KpPaTKOBPEMEHHBIN
XapakTep: y 3TOH KaTeropuu 0e3padO0THBIX UMEIOTCSI TOTOBbIE HaBBIKM K paboTe, KOTOPhIE MOXKHO MPOAATh
Ha pBIHKE TPYAA.

CrpykTypHass 0Oe3pa0oTHua CBsi3aHAa C TEXHOJIOTMYECKUMM CABUIaMU B IIPOU3BOJCTBE,
U3MEHSIOUIUME CTPYKTYPY CIipoca Ha pabouyro cuity. DTo Oe3paboTuiia cpeiu Juil, mpodeccuu KOTOPBIX
OKa3aJuch 'ycTapeBIIMMHU' WM MeHee HEOOXOOUMBIMH 3KOHOMHKE BCJIEICTBHE HAYYHO-TEXHHYECKOTO
nporpecca, 1160 npyrux npoueccoB. CTpykTypHas 6e3paboTuiia HMeeT NPeUuMYILIECTBEHHO BBbIHYXIECHHbIH
u OoJiee OJTOBPEMEHHBIN XapakTep, TaKk KaK y 3TOM KaTeropuu 0e3pabOTHBIX HET "TOTOBBIX' K MpPOAaXKe
HaBBIKOB K paboTe M MoJydeHHe pabodYMX MECT Ui HUX CBSA3aHO ¢ MPO(eCCHOHATIbHOM MEepenoAroTOBKOH,
HEPENKO COMPOBOXKAAIOIICHCS CMEHOM MECTa KUTEIbCTBA.

Huxknnyeckas Oe3padoTmua mnpejacraBiser co00i  OTKIOHEHHE  (PAKTHUECKOro  YPOBHS
0e3paboTuIbl OT ecTeCTBeHHOro. J[pyruMu cinoBaMu LUKIHYeckas 0e3paboTuila BOSHUKAET TOTa, KOrja Ha
BCEX JKEJIAIOMIMX He XBaTaeT pabounx mecT. anHbIi Bua 6e3paboTULBI SBISETCS MPEIMETOM HauOObIIeH
00€eCIIOKOEHHOCTH 3KOHOMHCTOB. Ee Hanmnuue 00ycinoBIeHO HEAOCTATOYHBIM CIIPOCOM Ha TOBaphbl M YCIIYTH,
a 3HA4MUT, Ha TPYA.

Coueranue CE30HHOH, (QPUKLUMOHHONH M CTPYKTYypHOH Oe3paboTuipl 00pa3yeT ecTecTBEeHHBIH
yYpPoBeHb 0e3padoTHLbI, XOTS pPsiIl 3KOHOMHMCTOB CUHMTAIOT HENPHEMJIEMBIM HCIOJIb30BAHHE TEPMUHA
"ecTecTBEeHHBII" MO0 OTHOIIEHHUIO K 6e3paboTHIlEe, BBI3BAHHOW CTPYKTYPHBIMU CABUTaAMHU.

OCHOBHBIMH TPUYMHAMH CYIIECTBOBAHHMS E€CTECTBEHHOrO (yCTOHUYMBOI0) YpOBHs 0e3paboTHIlbI
SBIISIFOTCS CIIEIYIOILHE:

1. VYBenuueHue BpEMEHH TOMCKAa pabOThl B YCIOBHSX CHCTEMBI CTpaxoBaHusl 1o Oe3paboTuIie.
Brimurata  mocobuii  mo  0e3paboTHiIle OTHOCHTENHHO CHIDKAET CTUMYJBI K  OBICTPOMY
TPYAOYCTPOWCTBY — YBEIMUMNBAETCS BPeMs Ha MOWCKH MOAXOAAIIeH paboThl, HA EPENOArOTOBKY U
T. 1. B TO ke BpeMs yBenmueHue MocoOuil mo 6e3paboTuile U CpoKa MX BHIIUIATHI CIIOCOOCTBYET
pocTy 4YHMCIEHHOCTH Oe3pa0O0THBIX U TMOBBIIICHHIO YPOBHS Oe3pabotunbl. HMHCTpyMeHTOM
paspemieHus 3Toi mpoOIeMbl SBISIOTCS TOCYJapCTBEHHBIE WHBECTHIIMK B MH(PACTPYKTYpY pHIHKA
Tpyna (pasBepThIBaHWE pA3IUYHBIX CHCTEM IEPEMOJArOTOBKHA  KaapOB, IOBBIIIEHHE HX
npo)eCCHOHANBHON M Teorpauueckoii MOOWJIBHOCTH, COBEpPUICHCTBOBAHHE HWHQOPMAIUUA O
BaKaHCUAX U T. [1.).

2. YcToHYMBOCTH  (KECTKOCTh) 3apabOTHOM IuIaThl  TOpoXKaaeT "0e3paboTuily  OKUIaHUs'.
be3paboTunia oxujaHHs BO3HHMKAeT B pe3ysbTarTe NPEBHINICHUS YPOBHS pealbHON 3apaboTHOM
IJIaThI HAJl €€ PABHOBECHBIM 3HaUeHUEM (CM rpaduk HUKe).

Peanbnas 3aprutara

A

Ipeanoxenue Tpyaa

duxcupoBaHHas 3apaboTHas muaTa

PaBHOBecHas cTaBka
3apIIaThbl

Crnpoc Ha Tpy I

»
»

3aHATOCTh

Be3padoTuna oxuganus
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"XKecTtrocTh" 3apabOTHOM IJIATHI MPUBOJNUT K OTHOCHTEIHHOM HEXBAaTKE pabOdYMX MECT. paOOTHHKH
CTaHOBSITCS 0€3pabOTHBIMU MOTOMY, YTO MPU JaHHOM YpPOBHE 3apaOOTHOM IUIAThl — TpPEAJIOKEHUE Tpyaa
MPEBOCXOAUT CIPOC HA TPYA H OO TPOCTO "OXHUAAOT BO3MOXKHOCTH TMOJIYYUTH paboOTy IO
(hMKCHpPOBaHHOW CTaBKE OIUIATHI. ' 3acThIBaHWE" pPHIHKA TPyJa B HEPABHOBECHOM COCTOSHHUU MOXKET OBITh
BbI3BaHO CJICAYIOIINMHU HpI/I‘II/IHaMI/I:

1. 3akoHOJaTenbHBIM YCTAHOBJIEHWEM MHUHHMyMa 3apabOTHON TUIaThl, KOTOPBIA OTPAaHWYUBAET €€
cBOOOHBIE KoyeOaHuss. OrpaHMYNBAIONIEe BO3JACHCTBHE MUHUMyMa 3apaOOTHOM IUTATHI OKa3hIBAETCS
TeM OoJjiee  3HAYMTEIbHBIM, 4YeM  BbIIE  yACAbHBIA  BEC  MOJOJCKH, IKCHIIUH, JIHI
MAaJIOKBATU(UIIMPOBAHHOTO TPYJa B COCTaBe paboyel CHIbI, TaK KaK JJIsl 9TUX KAaTEropuil 3aHSThIX
paBHOBECHAs CTaBKa 3apaO0THOM MIATHI HHXKE 3aKOHOJIATENIbHO YCTAHOBJIEHHOTO MUHUMYMA;

2. @uxcauueil ypoBHS 3apa0OTHOH IUIaTBl B KOJJIEKTHBHBIX JOTOBOpax ¢ mpodcoro3amu u
MHIMBUIYaJIbHBIX TPYIOBBIX COTNIALICHUSIX;

3. He 3auHTepecoBaHHOCTHIO (GUPM B CHMKCHHUH YPOBHS 3apabOTHOM TJaThl M3-3a PHCKAa TMOTEPH
KBUTM(HUIMPOBAHHOW paboyeld CHWiIbl, YBENMYSHMS OOIIeH TEeKy4ecTH KaJapoB, CHWKEHHS
HPOU3BOJUTEILHOCTH TPY/Ia, TPYAOBOM JUCHHUIUINHBI U 00beMa MPUObLTH.

VYpoBenb 06e3pabOTHLIBI pa3ivyeH B pasHbIX JAeMorpaduyeckux rpynmnax. B dacTHocTH, ypoBeHb
0e3paboTHIIBI CPeIM MOJIOJICKH 3HAUUTENIBHO BBIIIE, UM B IPYTUX BO3PACTHBIX IPYIIIAX.

TeHJeHIUs K yBETMUEHHIO €CTECTBEHHOTO YPOBHS 0e3paboTHIIbI B JJONTOCPOUHOM MEPUOJIE CBSI3aHA
CO ClleAyIOIUMH (PaKTOpaMu:

1. VYBenudeHweM IOJH MOJOJEKH B COCTaBE pabOUEH CHIIHI,
2. YBenuueHHEM JOJIM KEHIIKWH B COCTaBe paboueil CHIIbI;

3. Bojee 4acThIMU CTPYKTYPHBIMU CJIBUTAMH B 3KOHOMHUKE.

2.4 Undasuus

Omnpenenenue uHGpasIUUH

Korna 6e3paboTriia majgaer 10 ee «eCTECTBEHHOT0» YPOBHS, MOXKET ITOKa3aThCs, YTO €CTh TIOBOJI IS
pamoctu. Ha camom pene pagocTh MOXKET OBITH OMpadeHa HEKOTOPHIMH OOCTOSTENbCTBAMHU, W KOTJIA
0e3paboTuiia CHIKAETCsl, MHOTME 3KOHOMHUCTHI HAUYMHAIOT HEPBHHYATh. Kak TOBOPHUTCS, CIMIIIKOM MHOTO
XOPOILIEr0 MOKET TPUHECTH Bpea. B naHHOM ciydae Bpea — 3T0 HHOIISILHUS.

OnaceHuss SKOHOMHUCTOB, BBI3BaHBI TE€M, YTO KOIJIa 3KOHOMHKA paboTaeT Ha Mpejieie CBOETro
MOTEHIIMANA, CO3J[aeTCsl HEKOe JIaBICHUE Ha IIEHbl B CTOPOHY HMX pocTa. B ompejeneHHbI MOMEHT MpH
MpeaeNbHOM 3aHATOCTH MMEIOIINXCS PECYPCOB, BO3HUKAET uX nedunut. Bo3Hukaromuil aucbamanc MexmIy
CIIPOCOM U TPEIJIONKEHHEM 3acTaBlsieT IICHBI pacTu. B cBoO ouepenb MHOIAIMS BBI3BIBACT PsIi HOBBIX
npobsieM. Jlaxke ee HEBBICOKHH ypOBEHb ObET MO CEMEHHOMY ONOJUKETY, BBI3bIBACT MOTPSICEHUS Ha
(DMHAHCOBBIX PHIHKAX, U CIYXKUT MPHUYUHOHN MOTUTHIECCKON HECTAOUIBLHOCTH.

Xotst uHDIAUS OECIOKOUT BCEX JIIOJCH, Majo KTO MOHHUMAeT ee CyTh. [ HEemOoCBAIICHHBIX
WHQIISINAS acCOLMUPYETCS C POCTOM II€H Ha OIpelelieHHble TOBapbl W yciyrd. OJHAKO 3KOHOMHKA
HeoO0sI3aTeNbHO TepeXuBaeT WHQIAIMIO, €cld IleHa Ha TIOMHJIOpHI cTana Beiie. HeoOXxommmo deTko
IMOHMUMATb pasHUIlY MEXKIAY PIH(i)J'[SIHPI@ﬁ 1 IPOCTO POCTOM LICH HA OTACIIbHBLIC TOBAPHI.

Hudasuus — 370 ycToUMBas TCHCHIIUS K MOBBIIICHUIO cpedHe20 YPOBHS 1IEH B DKOHOMUKE, a HE
TOJIBKO MOJOPOKAHUE KAKOTO-THOO0 OJJHOrO TOBapa UM YCIYTH.

JomyctrM, BBl XOTHTE 3HATh CPEIHIOID CTOMMOCTh (PYKTOB Ha phIHKe. Bpsan mu kTo-HHOYIb
MIOMOXET BaM COCTaBUTh OIPENEICHUE «cpeaHero» gpykra. OqHaKO BBl MOXKETE y3HATh IICHBI Ha SOJIOKH,
IPYIIH, MEPCUKU ¥ AOPUKOCHI U, BBIYUCIMB CPEHEE 3HAUEHHE UX [I€H, COCTABUTh MPEJCTABIICHUE O CPeAHEH
rieHe Ha GpykTel. [lomydennas nudpa He OyAeT OTHOCHTHCS KOHKPETHO K KAKOMY-THO0 OTHOMY (OPYKTY, HO
Oymer oTpaXkaTh CPEIHIOI0 IIEHY Ha HEKYI0 THIHYHYIO «KOpP3UHY (pyKTOB». ECin Bl OyaeTe BECTH CBOM
pacdeTsl €XEIHEBHO, TO CMOXETE ONpEeJelUTh W3MEHEHHE CpeIHel IIeHbl Ha KOp3WHY (PYKTOB 3a
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onpeseneHHblil nepuos. M XoTs BB MokeTe HaOMI0aTh, YTO LIEHBI HAa aOPWUKOCHI BBIPOCIH, a II€HBI Ha
SI0JIOKH ymaju, o01asi CpeHsisi CTOMMOCTb KOP3UHBI (PPYKTOB MOKET OCTaThCs 0€3 M3MEHEHUH.

WNubnsamus B 5)KOHOMHUKE paCCUUTHIBAETCS MMOX0KUM METOIOM — CHaJalla MOACUYUTHIBACTCS CPEIHSS
[[eHa BCeW MPOWM3BEACHHOW MPOIYKIIMH — CPEIHUI YPOBEHDb LIEH — 3aTeM PACCUUTHIBAIOTCS €€ M3MEHEHHSI.
PocT cpenHero ypoBHs LieH M Ha3biBaeTcs MHQIsAMei. M, HA000pOT, CHWKEHHUE CPEIHEr0 YPOBHS IICH B
SKOHOMUKE UMEHYETCs Jedisiuei.

Wrak, mockonbky WHDISAIUS U3MepsieTcsl MyTeM CpaBHEHHWS CpeIHUX IIeH, IIeHbl Ha OTAENbHBbIC
TOBapbl M YCIYTHM MOTYT TMOCTOSHHO MEHSTHCS He BBI3BbIBasS MHMIAIMH. B Takmx ciaydasx roBOpST, YTO
NPOMCXOAUT W3MEHEHHE OTHOCHTEJBHBIX LeH. POCT OTHOCHTENbHOH LEeHBl HAa aOpHKOCHI O3HAYaeT, 4To
aOpUKOCHI CTAN JIOPOKE, YeEM IpYyTrue QPYKTHI.

M3mMeHeHue OTHOCUTENbHBIX LEH SBSETCS OAHMM M3 BaXKHEWINMX IMOKa3aTelned B PBIHOYHOM
3KOHOMHKE. POCT OTHOCHTENBHBIX 1I€eH Ha aOpHUKOCHI B pe3yJIbTaTe YBEJIWYEHHS CIPOCa CUTHAIU3HPYET
(dhepmepam 0 TOM, YTO UM CIIEAYET BHIPANIUBATH OOIbIIIE A0PUKOCOB, YeM SOJIOK.

B 10 ke BpeMs MHIALNSA HE CIYKUT TAaKUM K€ WHAMKATOPOM B PHIHOYHOM MEXaHH3Me, KaK pOCT
OTHOCHTCIIBHBIX ILICH.

ITonumanue pasHUlbl MEXKOY l/IH(I)JIﬂLlI/ICfI U PpOCTOM OTHOCUTCIIbHBIX HEH MO3BOJIACT IMOHATH, KTO
CTpajaeT nu3-3a HHQIIALKH, 2 KOMY WHQIISIIHAS TPUXOTUTCS HA PYKY .

Oo6mepacnpocTpaHeHHOe MHEHHE 0 TOM, 4YTO HHGQJIAUMS OJAMHAKOBO BpedHA IS BcCeX
HeBepHO. [l/11 HeKOTOPBIX JI0Ael MHQJSAIUSA CIYKUT HCTOUYHUKOM 000TalleHUsl.

[TockoabKy CyIIECTBYET pa3sHUIA MEXAY TOBApPaMU U YCIYraMH, KOTOpBIE MOKYIAIOT JIIO/IU, a TAaKKe
COOCTBEHHOCTHIO, KOTOPOI OHU BIAJEIOT, B pe3yJibTaTe HHMISAINH MPOUCXOINT MepepacipeiesieHre J0X0/1a
n Oorarcraa. HOBTOMy BIIMSTHUE I/IH(I)J'[S[HI/II/I Ha TE€X HUJIM UHBIX JHOILCI‘/'I 3aBUCUT OT TOI'O KaK MCHAKOTCA LICHbI
Ha T€ MPOJYKTHI M YCIYTU, KOTOPbIE OHU OOBIYHO MPHOOPETAIOT, UIIH MPOIAOT.

[TosToMy 3¢pdexT nHGISIIUM NIPUPABHUBAIOT K HAJIOTY, KOTOPBIl OTHMMAaeT 0JIar0COCTOSIHUE Y
OJIHMX JIl0Jeil U cyOcuaupyer Apyrux.

CaMbIM HCMPUATHBIM MOCICACTBUEM POCTa LCH SABJIACTCA TO, YTO JIIOJAU HE MOTYT cebe MO3BOJIUTE
MTOKYTIaTh TaKOE K€ KOJIMYECTBO TOBAPOB M YCIYT, KaK Mpexe. ['0BopsT, 4TO MOKymaTenbcKkas CriocOOHOCTh
UX J10X0/a ynana. B cBsi3u ¢ 3THM, MOJIE3HO 3HATH HEKOTOPHIE ONpeAeTeHHs HOMHUHAIBHOTO M PEaTbHOTO
JIOXO/JIOB.

HomuHanbHBIH 10X04 — 3TO CyMMa JIEHET, KOTOPYIO BbI IOJy4YaeTe 3a onpeaeaeHHbli nepuoa. OHa
M3MepsieTcs B JCHEeKHBIX eTMHUIAX.

PeanbHbI 70X0J — 3TO MOKyMaTeabCKas CIOCOOHOCTH JIEHET, KOTopas U3MeEpPseTCs B KOJIMYECTBE
TOBApPOB M YCIIYT, KOTOPEIE MOKHO MPUOOPECTH 32 Balll HOMUHAIBHBIH JTOXO/T.

Crnenyromnuii mpuMep HarJISHO MOSICHAET CYTh MOKYaTeIbCKOM CITIOCOOHOCTH:

JomyctuM, 4to Bai romoBoi goxon cocrasiser 6 000 y. e. B rox . Bam npuxoaurcs miaTuTh 3a
o0pa3zoBaHKe BaIllEro ChIHA WJIM JOYEPH B YHUBEPCHUTETE B IPYrOM ropojie, MOKyNaTh yueOHUKH, MIaTUTh 32
apeH/1y KBapTHPHI, & TAKKE BBLACIATh eMy/eil JOTOTHUTENbHBIC ICHBI'M Ha MUTaHHUE.

JormyctuM, Ba rofioBoii 0F0KET BHITIISIIUT CIAEAYIONIIM 00pa3oMm:

Homunanbhblé rogoBoit 1oxoxa 6000y.e.
[ToTpebnenune

OO0yueHue CTyIeHTa B YHUBEPCUTETE 2000y.e.

YyeOHuKH 200y. e.

ApeHna )Xuibs 1715 CTyIeHTa 600y. e.

IIpouee 3200y.e.

Hroro: 6000y.e.

Teneps npeacTaBbTe, 4TO CTOUMOCTH 00y4deHus yBennuniack 10 3 000 y. e. B rox, a apeHia
KBapTUphI ogopokaia Ha 200 y. e. B aTom ciyyae Baill roioBOM OFOIKET M3MEHHUTCS:
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HomuHanbHbI TroOg0BOH JOXO 6000y.e.
[Torpebnenue

OOy4eHne CTyJIeHTa B YHUBEPCHUTETE 3000y.e.

YueOHuKH 200y. e.

ApeHna )Xuibs A5 CTyAeHTa 800y.e.

[Ipouee 2000y.e.

Hroro: 6000y. e.

OOpatuTe BHMMaHWE Ha TYHKT «mpodee». B pesynbraTe pocra IeH Ha OOy4YeHHWE M IKUIIbE,
MOKYIAaTeNbCKasi CIIOCOOHOCTh BAlllero Joxojaa ymana. Tenepb Bbl MOXKETE MO3BOJHTH cebe MmpHoOperaTh
npouue Bemn Ha 1 200 y. e. MeHbIle, YeM B NpeabiaymieM rofay. Kak BUIHO M3 JaHHOrO TpUMEpa, Ball
HOMMHAJBHBIN JIOXOJ OCTAJICS HA TPEKHEM YPOBHE, B TO BPeMsI KaK peabHbIHN IOXO0]l COKPATHIICS.

3 Bcero BhIIIECKa3aHHOTO MOKHO BBIJEIUTHh HECKOJIBKO BaXKHBIX YPOKOB:

* He Bce HeHbI MeHAIOTCA OJAMHAKOBO B pe3yJjbTaTe MHQIANWU. Bam peanbHbI 10X0A MOXKET
yIacTh 3a CYET pOCTa LieH Ha 00ydeHHe, OTHAKO 3TO HE TOBOPUT HaM O TOM, KaK M3MEHHUIIUCH 3a 3TO
BpeMsl I[eHBl Ha MPOYHe BHIBI YCIYyT W TOBapoB. LIeHB HA OIHU TOBAapBl MOTYT PacTH OBICTPO, Ha
Jpyrue yMEepeHHbIMHU TEMIIaMH, a Ha HEKOTOPBIE TOBAPHI IICHbI MOTYT (PAaKTUYECKHU T1aaTh.

* He Bce moau crpagaoT npu undasuuu. Te, kTo 00bIYHO MpHOOpeTaeT TOBapbl W YCIYTH, Ha
KOTOpbIE LIEHBI PAacTyT ObICTpee BCEro, HECET Ha CBOMX MJieyax camoe TshKenoe Opemst MHQIIALUH.
Ha npyrux norpeOurensx nHQIISAIUS CKa3bIBACTCSl MEHbIIIE, 8 HE HEKOTOPBIX HE BIHsIET BOOOIIE.

Msbl Takke cenand 3akIOYeHHe, YTO POCT IIeH, BBI3BAHHBIN WHGMIANMEN, mepepacrpenenser
J0XoABl B OOIecTBe. B HameM mpenpayIeM MpuMepe, €Cld PoCT IeH Ha o0ydeHHWe B YHHBEPCHUTETE
MPEBBIIAET POCT IIEH Ha JPYrue TOBaphl, TO POJUTEIN CTYJIECHTOB WU CaMU CTYIEHTBI OKaXYTCS B
Han00JIee HEBBITOTHOM IOJIOKEHUH.

OpHako 3aMeTbTe, 4YTO WHGIANWSA TepepactpefeuT AOXOA CTYACHTOB MAPYyTUM JIHIaM —
HOMHUHAJIBHBIE JOXOJIbl YHUBEPCUTETOB SIBHO MOJHUMYTCS. TO, 4UTO SIBISETCS LIEHOW A OJHHX, CIYXKHUT
JIOXOJIOM JIJIst [pyTuXx. Eciiu cToMMOCTh 00y4YeHHs YBETUUHUBAETCsl OBICTpEE, YeM IICHBI Ha JPYTHe TOBaphl U
YCIIyTH, TO MOXHO C TOJIHOM YBEPEHHOCTBIO CKa3aTh, 4TO!

- PeanbHblil 10X0/ CTYAECHTOB (MX POIAMTENCH) CHU3UTCS MO CPABHEHHIO C OXOJOM POYUX
MOTpeOUTENCH.

- PeanbHblii 10X0A mNOTpeOUTENEH, KOTOpbIE HE SBISAIOTCS CTYJCHTaMH (POIUTENSMH
CTYZICHTOB) BBIPACTET MO CPABHEHHIO C JIOXOJOM CTYACHTOB (POJUTENEH CTYICHTOB).

- HomwuHanpHBIN 10X0M BBICIIUX yUE€OHBIX 3aBE/IEHUI BO3PaCTET.

Kak »T0 He mapagokcanbHO, HO 8 cpedHeMm JOXOABI HAceleHHs TOCIMEeBAlOT 3a WHpIsAIMe. 1o
OMSATh-TaKU clieAcTBUE 3PdekTa nepepacnpeaesicHust — €Cau OJMH 3a YTO-TO IJIATUT, TO JPYroH 3Ty Iiary
nosrydaeT. HabnrozieHus B pa3HbIX CTpaHaX IMOKa3bIBAIOT, YTO 8 cpedHeM PealibHbIe IOXO0JbI HACEICHHS TPU
WHQISIAY JOBOJIEHO CTAOMIIBHBI, XOTS IIPH STOM KTO-TO O€HEET, a KTO-TO CTAHOBHTCS Oorade.

Oddekr mnepepacnpenencHuss JOXOJ0B B 0O0IIECTBE B pe3ysibraTe HHQISAIMM UMEET Ha3BaHUE
«3¢¢ext Pooun I'yna». Ero mexanusm BKIIIOUYAET:

* Bausnue Ha wpeHsnl. [lorpeburenu, KoTopble MpHOOPETAIOT TOBAapbl M YCIYI'd, HauMeHee
HOJBEPIKEHHBIE POCTY 1I€H, MOJIyYatoT HauOOJIbIIYIO 00 PealbHbIX 10X0/0B.

e BunsaxHue Ha pgoxoawl. [loTpeOuTenu, 4YbM HOMUHAIBHBIE JOXOJbl PACTYT C TEMIIAMHU,
OTIePEXAIOITUME UHDIIAIHIO, MTOTyYalOT OONBITYIO YacTh JJOXOJIOB.

* BuausiHue Ha GjarococrosiHue. JI10a1, KOTOPBIE BIAACIOT UMYILECTBOM, LIEHA KOTOPOI'0 PacTeT MpH
UHQIISLNN, CTAHOBSTCS Oorade Apyrux.

Otcroga BUIHO, YTO WHGJIANMS IEHCTBYeT HE COBceM Tak, kak PoOwH ['ya, KoTOpwli OTHMMaeT
JIEHBI'H Y OOTaTBIX M OTAaeT ux OenHbIM. Yarie Bcero ObiBaeT HA0OOPOT.

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 26



Kypc «®@unaHcbI»

HeunsBecTHOCTH B OTHOLIEHHE TOr0, KTO, B KOHEYHOM c4YeTe, BHIUTPAET, 4 KTO MPOUrpaeT
n3-3a HHQISIIHH, 3aCTABJISIET BeeX JI0eii 60Thesi HH(ISINUM U IPUHEMATD €€ MPOrHO3bl B
pacuer.

Wudunsnus no-pasHOMY BIMSET Ha MepepacnpeiesieHre J0X0A0B B 3aBUCHMOCTH OT TOTO, SIBJISETCS
JIK OHA 0KUJAeMOi U HellpeIBUAEHHOMH.

B cnyuae oxumaeMoii MHQISAIMY MOJTyYaTeNb J0X0J1a MOXKET MPUHATH MEPBI, YTOOBI TIPEJOTBPATUTh
WIM yMEHBIIUTh HETaTUBHBIC TOCNIEACTBUS WH(IALMU, KOTOpbie, B MPOTHBHOM CIlydYae, OTpa3sTcs Ha
BEJIMUYMHE €ro PeajbHOro A0X0/a.

Henpensuaennas WHOISAIUS TPUBOAUT K CHIDKEHUIO BCEX BHUIOB (DUKCHUPOBAHHBIX JIOXOJIOB M
"cyOcumupyer” Tex JKOHOMHYECKHX areHTOB, YbH HOMHHAIBHBIE JOXOJBl BO3PACTAlOT OBICTpee, 4YeM
Cpe/lHUH ypOBEHb IIeH. B ycloBUsSX HEOXHAaHHOW HWHQISIIUU MONYyYaTeld CCYJ BBIMTPHIBAIOT 3a CUET
KPEAUTOPOB, TaK KaK JOJICM BO3BPAIIAOTCS OOECUECHUBIIMMUCS AeHbramu. [IpaBUTEIbCTBA, HAKOMMBIIUE
3HAYUTEIbHBIA BHYTPEHHUH JIOJIT, HEPEIKO MPOBOAAT TOJIUTUKY KPAaTKOCPOUHOTO CTUMYJIUPOBAHUS
HHOIIAUY, KOTOpasi COCOOCTBYET OTHOCUTEILHOMY 00ECIICHUBAHUIO UX 3aJI0JKEHHOCTH.

B nepexoaHbIX 3KOHOMHUKAX MMOCIEACTBUS MHQIIALNN OKa3bIBAIOTCS TSHKEIBIMHU I 3HAYUTEIBHOIO
YKcia CEMEH MOTOMY, YTO B JOPE(POPMEHHBIX SKOHOMHKAX OCHOBHBIM BHJIOM CEMEWHOro J0Xojaa ObLia
(ukcupoBanHas 3apabotHas mara. [lo Mmepe pedopMUpoBaHUs CUCTEM OILIATHI TPYAA U PACIIMPEHUs YKCIia
UCTOYHHUKOB JIOXOJ/IOB HETATHBHBIE MOCICCTBUS HHMISAIMUA MOTYT OBITh MOCTENIEHHO YCTPAHEHBI.

HeonpeneneHHOCTh, cBA3aHHAA ¢ HHQIsALHEH

HeompenenenHocts 1o 1oBOAYy MHQUIALMM MOXKET BbI3BaTh M3MEHEHHE MOTPEOUTENbCKUX
NPEANOUYTeHNH, a TaKKe OTHOLICHHE JIFo/iel K cOepexeHHMsIM U MHBeCTHLIMAM. Korga npoucxoqut ObicTpoe u
HeMpeAcKazyeMoe U3MEHEHHE 1IeH, CTAHOBUTCS TPYJHBIM IPUHUMATh SKOHOMHUYECKHE perieHus. Hanpumep,
CTOUT JIM HacTaMBaThb Ha TOM, YTOObI Ball PEOCHOK MOCTYNMJI B YAaCTHBIH YHUBEPCUTET, KOTAa Bbl HE
YBEpEHBI B TOM, YTO uepe3 JIBa rojJia CMOXKETe MO3BOJIUThH cebe OomnaruTh ero yueby? B Takux ycioBHsx
MHOT'HE MPUHUMAIOT PELIEHHE O TOM, YTO Jy4lle He NOCTyHaTh B YHUBEPCUTET BOOOIIE, YeM MOABEPraThCs
PHCKY OBITh OTUMCIICHHBIM 32 HEYIIaTy.

HeomnpeneneHHOCTh, BbI3BaHHAs LIEHOBBIMH H3MEHEHHSIMH B
OONbLION  CTemeHW BIMSAET Ha TMPOMU3BOACTBEHHBIC  pEIICHHS.
[IpencraBeTe ceGe, 4YTO KOMIAHMS paccMaTpUBAET BO3MOXKHOCTD
CTPOUTENLCTBA HOBOT'O 3aBoJa. OOBIYHO CTPOUTENILCTBO 3aHUMAET /Ba
WIM TpU TOjAa, BKIIOYas OJTal IUJIaHUPOBaHUsS, BHIOOp MecTa, H
(aKTHUECKOE CTPOMTENBCTBO JA0 CHAYM B 3KcIulyarauuio. Eciu
CTOMMOCTb CTPOUTENIbHBIX MaTEPHaIOB OBICTPO MEHSETCS, PyKOBOACTBO
KOMIaHUH MOKET MPUITH K BBIBOJLY, YTO HE CMOXKET 3aBEPIINTH MPOEKT
TakuM 00pa3oM, 4TOOBl MPOHU3BOACTBO OBIIO PEeHTAOENbHBIM, MM IO
KpaiilHel Mepe, pelIuT OTJOXUThb JaHHBIM npoekT. OpHako cienyet

y4ecTh, 4YTO HE BCeTIa I/IH(bJI;{uI/I;I OPpUBOIUT K CHHIXKCHHIO A 6bt yeepelribt, 4mo yenoi He
OpoM3BOACTBA M  moTpebneHus. HeompeaeneHHOCTh, BbI3BaHHAsS geipacmym 00 Moz, Kax Hac
obcnyxcam?

vHGIAIIENH, MOKET KaK pa3 HMETh MTPOTUBOIIOIOXKHBIN d3PPEKT — 01U
OyIyT CTPEMUTHLCS TPHOOPETATh OOJIBIIIE TOBAPOB M YCIIYT, IIOKA OHU HE
MOJOPOXKAIH. DTO, B CBOIO OUEPE/Ib, BHI3BIBACT JAIBHEUIIUN POCT IIEH,
a WHOTAA TPUBOJUT K HEOOOCHOBAHHBIM TOKYIKaM — JIFOJU MOTYT
MOKYTaTh TOBAPHI, B KOTOPHIX OHM HAa CAMOM JIeJie He HYKJIal0TCSl.
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Oco0eHHOCTH N3MepeHust HHIsIIuu

JInst u3MepeHus U3MEHEHHH CPEHEr0 YPOBHS [IEH «KOP3UHBI» TOBAPOB M YCIYT MCIOIB3YETCs, TaK
Ha3bIBaeMbli, mHAeKc moTpeduTeabckux men (CPl). CocraB noTpeOUTENLCKONH KOP3UHBI (DUKCUPYETCST Ha
ypoBHE 0a3UCHOTO Toja.

CPl paccunTsiBaeTcs no TUIly mHAeKca Jlacneipeca, Uiy HHAEKCA 1IeH ¢ 0a3UCHBIMU BECaMH
(Habopom Oiar, UKCHPOBAHHBIM MO OA3MCHOMY T'OJY):

n
t 0
R'xQ
— =1
P (CPI) =—
0 0
RxQ
i=1
rae P u P\ — uensl | — ro Gmara (ToBapa WM YCIYTH, BXOMSIIMX B MOTPEGHTENBCKYIO KOP3HHY),
cOOTBETCTBEHHO, B GasucroM (0) 1 TexymeM (t) meproae; Q% —kommuecTBO | —ro G1ara B 6a3HCHOM

nepuo/e.

WHpexkc 1aHHOTO THNA HE YYMTBHIBAET M3MEHEHHUS B CTPYKType HOTPEOMTENbCKOM KOpP3WMHBI B
TEKyIlIeM IEePHOJe MO CPaBHEHUIO C 0a3UCHBIM, YTO HECKOJIbKO HCKakaeT pe3yabrar. Tak, CPl, rme
UCIIOJIB3YETCSl TOTpeOUTeNbCKasi KOp3uHa 0a3MCHOro roja, He NMPHUHMMAaeT BO BHHMaHHME W3MEHEHUH B
CTPYKType MOTpebleHNs B TEKYIIEM MEepPHoe, HampuMmep, 3aMeHy Ooliee moporux Omar 6osee JenieBbIMA B
YCIOBHUSIX pOCTa LEH. DTO MPUBOJUT K 3aBBILICHUIO POCTa CTOMMOCTH JKM3HHU, €CJIM B KAYECTBE OLIEHOYHOI'O
nokasaress ucrosnb3yercs: CPI.

Hunexc nen — nedasrop BBII paccunteiBaeTcs 1o tumy mHaekca Ilaamie, T.e. mHAEKca, IAc B
KaueCTBE BECOB UCIOJIb3yETCSI HA0Op OJiar TEKyIIEero Mmepruoa:

3
Ps (depnamop BBIT) = Z——
2RxQ

=1

rae Q' — konmyecTBo i-ro Giara B TekymeM nepuoge. Ecim BMecTo Q MBI IIOJICTaBHM Bech HaGOp
onar, npezacrasineHubii B BBII, a BMecTto P, COOTBETCTBEHHO, UX IIeHBI, TO Hojay4uum aeduistop BBII.
DakTUYECKU OH paBEeH OTHOLIEHUI0 HoMuHanbHOro BBII k peanbHOMY B TEKyIleM nepuoe:

Homunanonor i BBII
Peanvnuwviti BBIT

Hegnamop BBII =

B ornuume ot wunaekca Jlacmelipeca unpaekc Ilaamie HECKOJBKO 3aHMXKAaeT YpPOBEHb LEH B
9KOHOMHKE, IMOCKOJIbKY TakK€ HE YYHTHIBAET TUHAMHKY CTPYKTYPHI BECOB, OAHAKO (UKCHUPYET ee yKe B
TeKyIeM nepuojie. Eciu ¢ ero moMoIpio OIeHUBaTh POCT CTOUMOCTH JKH3HHU, TO HE OYJET yUYTEHO BIUSHUE
Ha MOTpeOWTeNel TOBKIMIEHUS IIeH Ha Ojara, KOTOpbIe MPUCYTCTBOBAIM B Habope 0a3ucHOro rojaa, HO
OTCYTCTBYIOT B HaOOpe TEKyIIero roja.

Wupexc ®umepa (Pr) otyactu ycTpanser Hemoctarku uHaekcoB Jlacmetipeca u Ilaarire, ycpeassis
UX 3HAUYCHUE:

P.=/P xP,
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XO0Tsl MHJEKC MOTPEOUTENbCKUX LIEH U SBISECTCS BaXKHBIM MOKa3aTeneM, OH JIMIIb TPUOIU3UTEIBHO
orpaxaer uHpsiumio. CPl mpocTo «oTcnexuBaeT» LieHBl Ha ONpEAETICHHBIE TOBAaphl 32 MPOMEXKYTOK
BpeMeHu. OIHAKO CHpPaBEeUIMBO OTMETUTH, YTO TOBAphl M YCIYTH CO BPEMEHEM MEHSIOTCS, CTAHOBSTCS
kadyecTBeHHee. CpaBHUTE, HANPUMEP, IEPCOHANLHBIE KOMIBIOTEPHI UM TEJIEBU30PbI CETOAHS M JECATh JIeT
Hazan! [IpobGnema nmompaBku ypoBHS MHQISIMK HA KaYeCTBEHHbIE M3MEHEHHsI TOBAPOB U YCIYI' CTAHOBUTCS
eme Oojee OYEBMAHOW, KOTJAa peyb MIET O HOBBIX NpOoAyKTax. [lepcoHaibHBIE KOMIBIOTEPHI U MHOTHE
Jpyrue SIeKTPOHHBIE IOMAaIIHHE NPHOOpPHI €Ile He CYyIIecTBOBAIM, Koria, Hampumep, Komwurer mo
CTaTUCTHKE OlleHWBaN moTpebutenbckue 3arparsl B 1970 rogy. MHorue HoBiecTBa 3aMeTHO 0o0OoramaroT
HAIly *XW3Hb U3 T0JIa B TOJI, XOTs OHU He yuuThiBatoTcs npu pacuere CPl. [Toatromy k 3nauenusim Toxe CP
cleyeT OTHOCUTBCSI C HEKOTOPOU J0JIed 3paBOro CKENTUIU3MA.

Ypoenb uHpasiuun (TeMI pocTa IeH) — 3TO OTHOCHTEIbHOE HM3MeHeHHe cpeaHero (oOimero)
YpPOBHS IIeH. Y pOBeHb HHMISAINH 0OBIYHO PACCUUTHIBAETCS 110 (hOopMyJIE:

_CPI,-CPI,
CPI,

IMokazarenu ypoBHs HHQJISILUHU, PACCUNTAHHBIC HA OCHOBE UHIEKCOB noTpeduTrenbekux e (CPl) u
unaekcos IMaarre (nedastopos BBII), 0ka3bIBalOTCS CYIIECTBEHHO PA3THIHBIMH.

CHGHyIOIHaH Ta6n1/1ua HUIUTIOCTPUPYET 3TO PACXOKICHUC HA TPUMEPE pOCCHﬁCKOﬁ OKOHOMMUKHU.

YpoBenb nnasunn 1996 1997 1998 1999
CPI, -CPI 48 15 28 88
7= t t-1
CPI,,
T= P(Haame)t - P(Haame)t—l 43'9 16'6 11:4 79,4

P(Haame)t—l

Ucrounuk: IMF Economic Reviews, 1999, #2, p. 179; World Economic
Outlook, October 1999, p. 28.

HcTounuku uHasaumn

HNudasuus cnpoca BO3HMKAET KaK CIIEICTBUE W30BITOUHBIX COBOKYITHBIX PacXxoioB (COBOKYITHOTO
CIIpOCca) B YCIOBHSX, OJM3KUX K TTOJTHOM 3aHSATOCTH.

Nudasuusa u3gep:keK BO3HUKAECT KAK CIICICTBUE IOBBIIICHUS CPEIHUX H3ACPKEK HA EAUHUILY
NPOJNYKIIMA M CHHXKEHUS COBOKYITHOTO IMPEUIOKEHHS. DTOT THUI WHQISIMHA TPUBOJUT K cTardisiuu, To
€CTh K OJHOBPEMEHHOMY pOCTY MHQUIAIMU u 0e3paboTHIbl Ha (OHE Claja MPOU3BOJCTBA (CTarHauus B
COYETaHUH C HHPISIHEIH).

[loBBIeHNE CpEeIHUX H3AEPKEK OTHOCHTENHHO COKpallaeT MpUObUTM (GUPM, YTO TPUBOAWUT K
CHIDKEHHIO BBITyCKa (UPM W cHaay COBOKYITHOTO TMpPEIJIOKEHHs B 1eioM. llpu mpexHeM YpoBHeE
COBOKYIHOI'O CIPOCa CHUYXKEHUE COBOKYIHOI'O MPEIJIOKEHHUS MPUBOAUT K POCTY CPEIHEro YpOBHS LEH U
YBEIWYEHHIO TeMTIa HHQIISIIH.

HekoTopbie npu4rHbI MOBBILLIEHHS CPENHUX U3JIEPKEK TPOU3BOICTBA!

1. TloBblleHHE HOMHHAJILHOUN 3apa60THOﬁ [JaTel, KOTOpPOE€ HC YPaBHOBCHINBACTCA
YBECIUYCHHUEM ITPOU3BOIUTECIIBHOCTH TPYAQ,
IloBEIICHHE IICH Ha CbIPbC

VYBeau4yeHue HaJloroB.
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Wndnauuss n3nepxek B HM3BECTHOM MeEpe CaMOOIpPaHMYEHA: CHaj IMPOU3BOACTBA CHEPIKUBAET
JOTIOJTHUTENILHBIA POCT M3AEpKEK MPOM3BOACTBA, TAaK Kak MpPU BO3pacTaiolleM YypoBHe 0e3paboTHIIbI
HOMHUHaJIbHAs 3apa00THAs TJIaTa OCTEIEHHO CHUYKAETCS.

Coueranue MHOIALMM chpoca W MHOISIUMM H3AEpKEeK o0pa3yeT HMH(ISLMOHHYI0 CHUpadb, B
KOTOpO# BO3pociive HHQIAIUOHHBIE OKHUIAHUS HACEJICHUS BBIMOJIHSIOT POJIb MEPEAaTOYHOr0 MEXaHU3Ma.
bromxkeTHO-HamoroBast WM KpEAWTHO-JICHE)KHAs OSKCIAHCHs, HalpaBlIeHHas Ha  KpaTKOCPOUYHOE
CTUMYJHUPOBAaHUE COBOKYITHOTO CIPOCA, BBI3BIBAET MHQIIALMIO CIpOca M0 Mepe NPUOIMKEHUS! SKOHOMUKH K
COCTOSIHMIO TIOJIHOW 3aHATOCTH pecypcoB. B ycnoBusax HHQIUMM cHpoca 3KOHOMHUYECKUE AareHThl
MOCTENEHHO KOPPEKTUPYIOT CBOE IMOBEJCHME. CTABKM HOMHHAJIBHOM 3apaOOTHOHM TJIaThl MOBBIILIAIOTCS B
HOBBIX TPYHOBBIX COIJIALICHUSIX B COOTBETCTBUM C BO3POCIIMMH HHQIALMOHHBIMH OXHIAHUAMHU.
[loBbllIeHHE CTAaBOK HOMMHAJIBHOW 3apaOOTHOM IUIaThl BBI3BIBAET POCT CPEAHUX M3IEPKEK MPOMU3BOACTBA,
YTO SBJISIETCS OCHOBOM JIJISl pa3BEPTHIBAHUS HHQIISINH U3JCPIKEK.

Ecnmu mnpaButensctBo u lleHTpanbHbIi baHk He pacmonaratoT WHCTPYMEHTaMH YTpaBIEHUS
WHQISIMOHHBIMU  OKHJAHVSIMH, TO Ha OCHOBE CIUpalM «3apa0oTHas IulaTa — I[EHBD» BO3HUKAET
runepundasuua. OHa npencrarBiser coboil HeynmpaBIsieMyl0 HHQIAIUIO ¢ OBICTPHIM TEMIIOM POCTa IIEH,
KOTOpasi OKa3blBaeT OCOOCHHO Pa3pyLIMTENLHOE BO3JCHCTBHE HA 3aHATOCTh M BBINMYCK, TaK KaKk B 3TUX
YCIIOBUSIX 3KOHOMHYECKH BBITOJHO BKJIAJBIBaTh CPEACTBA B CIEKYJISITUBHBIC ONEPALMH, a HE B MHBECTHLIUH.
Cutyauust He#oBepusi K HEINOC/IEAOBaTEIbHOM mosnTuke mnpaBurenscTBa U LlenTpanbHoro banka,
XapakTepHasi Al MHOTHX IEPEXOJHBIX SKOHOMHK, SIBISETCS MOAXOMASIICH "cpemoil” ais pa3BepThIBAaHUS
HeynpasisieMoid HHISAIHH.

OueHb 4acTo POCT LIEH SABISIETCS CIEACTBUEM CIMLIKOM OBICTPOTO YBEIWYEHHUS JEHEXKHOM Macchl B
skoHOMHKe (cM. moapoOHee pasnen «KpeauTHO-IeHe:KHAsi MOJHTHKA»). WH(Isuus Bo3HMKaeT Torja,
KOTI'JIa TEMIT IPUPOCTA JIEHEKHOM MacChl MPEBBIIIAET TEMIT POCTa BBITYCKAaEMOM MPOTYKIUU U YCIYT.

B sTom cnyyae MCTOUYHMK MHQISUUM SBISETCS MOJMTHYECKHM, a HE SKOHOMHUYecKuM. Poct nen
BO3HMKAET M3-3a TOIO, YTO INPABUTEJILCTBO HAKAa4YMBACT 3KOHOMHKY JEHbraMH M KpEAUTaMU B pa3Mmepe,
MPEBHIIIAONIEM TOT, KOTOPBIN OHA B COCTOSIHUU <II€PEBAPUTH.

Kakoe-To BpeMsi cTUMyJIsiMs BBIITyCKa MyTEM BIMBAHUS HOBBIX JEHEr B 9KOHOMHKY pabotaer. Ho
IIOCKOJIbKY 00bEM MPOU3BOIMMOM MPOAYKLIMU U YCIYT HE MOXKET PACTH TAKMMH XK€ TeMIIaMM, KaK [PUPOCT
JICHE)KHO# Macchl (eciu y Bac BCe ellle BO3HUKAET BOIPOC MOYEMY, BEPHUTECh K TEME IIPOM3BOACTBEHHbBIC
BO3MOKHOCTH»), TO PaHO WJIM TO3/HO IIEHbl HAYMHAIOT pacTH. Jlaiee pocT 1eH IOCTHUIraeT ONpeeeHHOTo
YPOBHA, NP KOTOPOM OH TacUT CTUMYJSILMIO POCTa BbINyCKa MNpoAyKuuu. IIpaBUTEIbCTBO BHOBB
BBIHY’K/IEHO BJIMBaTh HOBBIE JIEHBIHU C LIEJIbIO MPENOTBPAIICHHUS CIaJa MPOU3BOJICTBA U pocTa 6e3paboTHIIH,
Y TaK Jajee U Tak jajee.

Kpome Toro, momru co3garoT IOTOJHHUTENBHBIA CHOPOC Ha JAEHbIM. Eciau mpaBUTENbCTBO
OrpaHMuMBaeT oOpalleHue JeHer B SKOHOMUKE, KOMIAHUAM M MHIMBHUIYaJbHbIM 3a€MILUMKAM HPUXOAUTCS
COKpalaTh CBOM pacxoibl Uil TOTO, YTOOBI PacIaTUThCs ¢ Jojiramu. [Ipy 3TOM cokpallleHHe pacxoJloB
(cokpamienue crpoca) yrpokaeT CTarHalyeid WM SKOHOMHUYECKHM CIaJoM. A MOCKOJBKY SKOHOMUYECKHI
CrajJ BbI3bIBAET HENOBOJILCTBO [EHCTBUSMHM HPABUTEILCTBA, MOCICOHEMY HPUXOAUTCS BIMBAaTh HOBBIE
JIeHbIM B oOpalieHrue. B KoHeYHOM WTOTre, POCT JoJra Bie4YeT 3a co00il yBemuueHue JAEHEXHOW Macchl, a
KOTJja TEMII €€ MIPUPOCTa MPEBBILIAET POCT BBITYCKA TOBAPOB U YCIYT, BO3HUKAET MHQISLHS.

B3anmocsa3b nHIAIMT U 6e3padoTHIBI: 001Iasi MOCTAHOBKA NMPO0GJIeMbl

B ycnoBusix nmpubamkeHUs K 9KOHOMHUYECKOMY IOTEHLMaly BO3HMKAET M3BECTHAsl albTE€pHATHBA
MEXAY POCTOM 3aHATOCTH, C OJHOW CTOPOHBI, 1 POCTOM YpPOBHS HMHQIALUM — C JIPYroi. YBeluueHHe
3aHSATOCTH M CHU)KEeHUE 0e3paboTHIBI COMPOBOXKAAETCS POCTOM MHQIIALMHU CIPOCAa, TaK KaK B 3KOHOMHUKE
MOCTOSIHHO YMEHBIIAETCsl 00beM HEHCIOIb30BaHHBIX PECYPCOB M PACILIUPATH TPOU3BOACTBO NPUXOIUTCA 3a
cueT "mepeMaHWBaHUA' PECYpPCOB OT OMHOW (UPMBI K JAPYroil, M3 OJHOW OTpaciu B JAPYIYIO, IyTeM
MOBBIILIEHUS CTaBOK 3apa0OTHOM MijaThl U IIEH Ha MHBECTULHOHHBIE TOBaphl. U3BeCTHO, YTO CHH:KeHHE
YPOBHSI MH(JISIUMM CIPOCA MOXKeT ObITh JAOCTUTHYTO TOJIBKO IYTeM OrpPaHHMYeHUs] 3aHATOCTH H
yBeJH4eHHus 0e3padoTuubl. OTO 03HAYAET, YTO B KPATKOCPOYHOM IEPHOAE MEXIY YPOBHAMU MHQIALUHU U
0e3paboTuisl OOHapYKKUBaeTcs 00paTHask 3aBUCHMOCTb, ollpeenseMas Kak kpuBas @uJiunca.
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KpuBasa ®uwiunca:

Wndnsiuus (1)

Bricokast oxxunaemast HHQISIASL

Huzkas oxunaemas I/IH(IJJ'IS{LIPU{

»
»

bespaboruua (U)

B mo0oif MOMEHT BpeMEHH MNpPaBUTENLCTBO, YIIPABISIOIIEE COBOKYIHBIMH PAacXOAaMH, MOXKET
BBEIOpaTh Ha KpuBOW Duimica ompeneicHHYI0 KOMOWHAIMIO YPOBHEW HMHQISAIMM W Oe3pabOTHIBI IS
KpPaTKOCPOYHOTO BPEMEHHOI'0 HMHTepBana. Bricota kpuBoi Dumiurmca 3aBUCHUT OT OKHAAEMOTO YPOBHS
UHQISIUY, TOTOMY YTO HaeMHble paOOTHUKHU CTapaloTCsl 3apaHee KOPPEKTHUPOBATH BEIUYHMHY 3apaboTHOM
ATl Ha OXHJAeMblii B Oyaymiem pocT LeH. BpiOOp SKOHOMMYECKOH IOJUTHKM B 3TOM Cllydyae
3aTpyAHsETCS, TaK Kak (aKTHUECKHH ypOBEeHb HHQIIALMH OYJIeT BBILIE AJIs TI0OOTO YpOBHS 0€3paboTHUIIbL.

2.5 JleHbI'd ¥ JKOHOMHKA
OmnpenesieHue aeHer

JleHbrH — 3TO COBOKYIIHOCTh AKTHBOB, KOTOPbIE MOTYT OBITh HCIHOJB30BaHbI JUIS CHEIOK
(mpuobpereHust ToBapoB U yciyr). Hanbosee xapakTepHas uepra JeHer — WX BBICOKAs JTUKBUIAHOCT, T.C.
CIOCOOHOCTH OBICTPO M ¢ MUHHMAILHBIMU H3/IeP)KKaMH OOMEHUBATHLCS HA JTIOOBIE IPYTHe BU/IBI aKTUBOB.

JleHbru — 3TO TaK)Ke BaKHEHIash MaKpOIKOHOMHYECKash KaTeropus, MO3BOJISIONIAs aHAIM3UPOBATh
UHQIISIMOHHBIE TPOIECChI, UKINYECKHE KOoJeOaHusl, MEXaHU3M JOCTH)KCHUS PaBHOBECHUS B SKOHOMHUKE,
COTJIACOBAaHHOCTH pabOTHI TOBAPHOTO U JIEHE)KHOTO PHIHKOB U T.I.

OOBIYHO BBIAETSAIOT TPH OCHOBHBIE (DYHKIIMH JE€HET, KOTOPhIE B COBOKYMHOCTH W OTJIMYAIOT JCHBTH
OT MPOYMX AKTHBOB:

*  CpeAcTBO OOMEHa;

e Mepa CTOUMOCTH (M3MEPHUTENbHBINA HHCTPYMEHT IS CIENOK);

*  CPEICTBO COEPEKEHHUS WM HAKOILJICHHs OOraTCTBa.

KonnvecTBO JeHer B CTpaHe KOHTPOJIUPYETCS TOCYAapcTBOM (MOHETapHas, WM KPEIUTHO-
JICHE)KHAsI, MOJMTUKA), U HA MPAKTUKE 3Ty QYHKIHIO ocymiecTBisieT [leHTpanbHbiii BaHk.

JIiis u3MepeHust IeHEKHONH MacChl MCITOIB3YIOTCS JAeHekHbIe arperaTel: M1, M2, M3, L (B mopsake
yObIBaHUST CTENeHW JHUKBUAHOCTH). COCTaB ¥ KOJMWYECTBO HCIOIB3YEMbBIX JCHEXKHBIX arperaroB
pasnuuaroTcs mo crpaHaMm. Hampumep, cormacHo knaccudukanuu, ucnoibzyemoit B CLIA, nenexHbie
arperaTsl TIPeACTaBIICHBI CIEAYIOIIMM 00pa3oM:

M1 — Hanu4HbIC ICHBI'H BHE OAHKOBCKOW CHUCTEMBI, JACTIO3UTHI 10 BOCTPEOOBaHMSI, TOPOKHBIC YCKH,
MIPOYHE YEKOBHIE JISTIO3UTHI,

M2 = M1, mioc HeYeKoBble cOeperaTesbHble IEMO3MThI, cpouHbie Bkaaasl (1o 100 000 mosn.),
OJTHOJTHEBHBIE coralieHus 00 00paTHOM BBIKYTIE U Jp.;

M3 = M2, mroc cpounbie Bkiansl cBbime 100 000 mos., cpoyHBIE cOrianieHus o0 oOpaTHOM
BEIKYTI€, ICTIO3UTHBIE CEPTUPHUKATHI U 1IP.;

L = M3, mioc ka3Hauelickue cOeperareibHble OOJUIallid, KPaTKOCPOYHBIE TIOCYAapPCTBEHHBIC
00s13aTeIbCTBa, KOMMEpPYECKHE OyMaru u mp.

B MakposkoHOMHYECKOM aHaln3e dYallle APYruX HCIOoNb3yroTcs arperatel M1 m M2. Wuornma
BBIZICIIFOTCS TTOKA3aTelh HATMYHOCTH Kak dacTh M1, a Takke mokazaTenb "KBa3u-JACHBIH' Kak Pa3HOCTH
Mexy M2 u M1, T.e., r1aBHBIM 00pa3oM, coeperareibHbIe H CPOYHBIC JICTIO3UTHI.
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B cratucruke 6onpmmacTBa ctpan CHI™ ncnonbsytorcs arperatel M | ("leusru"), "Kpasu-nensru
(cpounsle u coeperatenbhbie neno3utsl) 1 M2 ("upokue aeHbru").

CylecTBYIOT JiBa MPUHIUMHAAIBHBIX MTOX0/1a B TCOPHH CIPOCA HA AEHBIM — KIACCHUECKHH 1
KeiHCHaHCKui (Ha3BaHUE MPOU30IIIO OT UMEHH yueHoro-3koHomucta Jx. KeiiHca, KOTOPBIi MpeaioKu
JAHHBINA TIOAXO).

KonnuecTBeHHas TEOPHS ICHET OMPEENSET, YTO CIIPOC HA IEHBIH 3aBUCHUT OT CIICAYIOIINX
napameTpoB:

*  KOJHMYECTBO JicHer B obOparieHuu (M)

*  ckopoctb obparienus aeHer (V)

* yposeHb 1ieH (P)

* 00beM Bbiycka B husuueckom Beipaxkenun (Y)

COBOKYITHBIH CIPOC Ha AEHBI'M MOXKHO BBIPA3UTH CIEAYIONINM yYpaBHeHHeM (ypaBHeHHe DuUIepa):

‘ MV = PY ‘l

3ameTtnTe, uto PY = HomMuHanbHb1H BBII.

[Ipenmonaraercs, 4T0 CKOPOCTh OOpAIlleHuUs IEHET €CTh BEIMYMHA TIOCTOSHHAS, TOCKOJIBKY CBs3aHa
C JIOCTaTOYHO YCTOMYHMBOM CTPYKTYpOW CHEJIOK B 3KOHOMHKE, XOTS C TE€YEHHEM BPEMEHU OHA MOXKET
U3MEHSATHCS — HAlPUMEpP, B CBSI3U C BHEJAPCHHEM HOBBIX TEXHUYECKUX CPEACTB PacueTOB B OAHKOBCKUX
YUPEXKISHUSIX.

Ecnu BHUMATEIBHO MOCMOTPETh HA BBIICIPUBEACHHYIO (hOPMYJTY, MOKHO MPEANOI0KUTh, YTO TPHU
YCIOBUM TIOCTOSHCTBA V  H3MEHEHHWE KOJWuecTBa JeHer B obOpamenud (M) IOMKHO —BBI3BATh
IpONOpLUOHATIbHOE H3MeHeHre HomuHansHoro BBIT (PY).

OnHaKo, COrIacHO KJIACCHUYECKOW TeopHH, peanbHblii 00beM Boimycka (Y) W3MEHsAeTCs MeUIEHHO U
TOJIbKO MPH M3MEHEHWU BEJIMYMHBI (DAKTOPOB MPOM3BOJACTBA M TexHoJoruu. Iloaromy koseOaHus
HomuHaIbHOTO BBIT OyayT OTpakaTh riaBHBIM 00pa3oM U3MEHEHUS YPOBHS IICH.

Takum o00pazoM, H3MEHEHHE KOJMYECTBA JeHer B 00palleHHM He OKa:KeT BJHMAHHS Ha
peajibHble BeJIMYHHbI, 2 OTPA3UTCH HCKIIYUTEILHO HA K0JEOAHHAX HOMHHAJBHBIX MepeMeHHBIX.
DTO SIBICHUE MOTYYUIIO HA3BAaHUE «HEHTPATbHOCTH J€Her».

Ecnu npaBUTENbCTBO YABOUT KOJIMYECTBO JIHET B OOpAIlleHWH, 3TO B KOHEYHOM HUTOTE MPUBEAET K
TOMY, UTO II€HBI BRIPACTYT BIBOE U peanbHblii BBIT ocTaneTcs 6e3 m3MeHeHH .

OnHako clieqyeT CIpaBeJIMBO 3aMETUTh, YTO PHIHOK HE MOXKET MOMEHTAIhHO OTpearupoBaTh Ha
U3MEHEeHHe JeHexHOHW Macchl. CKkopee Bcero, pocT meH OyIeT MPOUCXOAWTh MeIUIeHHO. Eciu, Hampumep,
U3JaTh yKa3 O TOM, YTO OTHBIHE OAWH MeTp cocTouT He 3 100 cantumeTpoB, a u3z 50, B MOITOCPOYHOM
IJIaHE 3TO HE BBI3OBET CEPHE3HBIX MOCIEACTBHM, HO B TIEPBOE BpeMs 00s3aTEIHHO MPUBEIAET K HEKOTOPHIM
omuOkaM u HepopasyMeHusM. [10100HbIM 00pa3oM GOJBIIMHCTBO SKOHOMUCTOB TOJIATAIOT, YTO B TEUCHUE
OTHOCHTEIHHO KOPOTKOTO MPOMEKYTKa BPEMEHHU — I'0Ja WITH JIBYX, U3MEHEHMs B IEHEXKHO-KPEIUTHOH chepe
OKa3bIBAIOT 3HAYUTEIILHOE BIUSHUE Ha peanbHbIC BEMUIUHBI. OOBSCHSAETCS 3TO TEM, UYTO IIEHBI HA MHOTHE
TOBaphl M YCIYTH, a TaKKe 3apaboTHasl TiaTa yxe 3a()MKCHPOBaHbI B JOJITOCPOUYHBIX KOHTPAKTaX, H POCT
JIEHE)KHOW Macchl MEpBOE BPEMsl HE CHJIBHO CKaXXeTcd Ha uX BeauuuHe. [losTomy, yBenuueHue NeHEr B
KPaTKOCPOYHOM IIJIaHE CIIOCOOCTBYET YBENWYEHHIO KPEIWTOBAHHSA, POCTY MPOHM3BOJCTBA, M 3aHATOCTH.
OfHako B JOJITOCPOYHOW MEPCIEKTHBE B CBSA3M C MHQIIALMEH BO3PACTyT W3ACPKKH IPOU3BOJCTBA, U
KOMIIAaHWH OTBETAT COKPAICHHEM BBITyCKa MPOIYKIIMH, YBOJIbHEHHEM pPaOOuYuX, MPUTOM, YTO IIEHHI Ha
TOBaphI U YCIYTH OCTAHYTCS BBIIIE WX MMPEKHETO YPOBHS.

B nmonrocpoyHoM miaHe, O MPaBUIy MOHETAPHCTOB, TOCYIAPCTBO JOJKHO TOIAECPKUBATH TEMIT
pocTa JEHEXHOW MacChl Ha YPOBHE CpPEAHMX TeMIoB pocta peanbHoro BBII, Torma ypoBeHb lLieH B
SKOHOMUKE OyAeT cTaOuiIeH.

Kiraccnueckast Teopusi CBSI3BIBaET CIIPOC Ha JICHBIW TJIABHBIM 00pa3oM ¢ peanbHbiM BBII.

KeiiHcuaHckasi Teopus copoca Ha JIGHbI'M CYMTAaeT OCHOBHBIM (AKTOPOM CTaBKy IPOLIEHTA.
CornacHo 3TOH TEOpUHU CYIIECTBYIOT TPH MOTHBA, MOOYKIAIOIIME JIIOJIEH XPaHUTh YacTh JICHET B BHJIE
HaJMYHOCTH:

*  TPaH3aKIHOHHBIH MOTHB (MOTPEOHOCTH B HATMIHOCTH JJISl TEKYIIUX CIEIIOK);
* MOTHB MpPEIOCTOPOKHOCTH (XpaHEHHE ONPEACICHHOW CyMMbl HAJIHYHOCTH Ha  Ciydai

HETpeIBUIEHHBIX 00CTOSATEIBCTB B Oy IyIIEM);

*  CIEKYJSATUBHBINA MOTHB.
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Tak Ha3pIBaeMBIH, CHEKYJSITUBHBIN CNPOC HA JCHHIM OCHOBAH HA OOPAaTHOM 3aBHCHMOCTH MEXITY
CTaBKOM MpoueHTa U KYpCOM OOJITOBBLIX UHCTPYMCHTOB. OO0BACHSIETCS 3TO TEM, YTO XpaHCHUEC NCHET B BHU/C
HAJUYHOCTH CBSI3aHO C U3JEPKKAMU YIYLUIEHHBIX BO3MOXKHOCTEeH. OHU paBHBI MPOILEHTY, KOTOPBIM MOXKHO
ObUI0 OBl TIOMYYUTH, TOJIOKUB NIEHBI'W B OaHK WIJIM WCIIOJIB30BaB MX Ha MOKYIKY APYTHX (UHAHCOBBIX
AKTHUBOB, MNMPUHOCAIIHNX OOXOI. YeMm BBIIIE CTaBKa ImpoucHTa, TEM 0O0JbIlIE MBI TEPSICM HOTGHHI/IaHBHHﬁ
JI0OXOJ, TEM BBIIIE albTEPHATUBHAS CTOMMOCTb XPAaHEHHUS JCHEr B BUJEC HATUYHOCTH, a 3HAYUT, TEM HUKE
crpoc Ha HajmuuHble JAeHbru. OTcrona ovyeBHIHA OOpaTHAs 3aBUCHMOCTH MEXIY CIIPOCOM Ha JIEHBI'H U
MPOIEHTHBIMH CTABKaMHU Ha PHIHKE.

[MocmoTpute Ha rpaduike, OOpaTHYIO 3aBUCHUMOCTh MEXKAY CHPOCOM HAa HAJIUYHBIC JEHBIH U
MIPOIIEHTHBIMH CTaBKaMHU:

IIponeHTHas cTaBKa
[Ipennoxenue geHer

Crpoc Ha JeHbIH

»
»
M PeasibnbIE JCHC)KHBIC 3aIriacChbl

P

Jluaus cnipoca Ha JIEHBTW HAIpaBJIEHA BHHU3 ITOTOMY YTO YeM HWXKe MPOIEHTHAs CTaBKa, TEM BEHIIIIE
CIIPOC Ha HAJWYHBIE JACHBIHU. YUHUTHIBass OCOOCHHOCTH ()OPMBI W HAKJIOHA JIMHUW CIPOCa MPaBUTEILCTBO
MOXKET MOJJCPKUBATH JKEJTaeMble MPOICHTHBIC CTaBKH IyTeM pPEryJMpOBaHHs JEHEKHOW Macchl (CM.
JleHe)KHO-KpEeTUTHAS TIONIUTHKA).
O06o0mas aBa Ha3BaHHBIX MOAXO0Ja — KIACCHYECKUH W KEWHCHAHCKUI, MOXHO ONpeNeTuTh
crenyromye GaKkTopsl CIpoca Ha JICHbIH:
1. VYposens noxona,
2. CkopocTh oOpalieHus JeHeT;
3. CraBka IpoLEHTA.

Bonpocsl

1. Kak MOXHO ONpeAeauTh LIEHHOCTh JICHET?

2. Ot 4ero 3aBUCHT JUKBUIHOCTH KPEJIUTOB U COEPEKEHHIA B SIKOHOMUKE?

3. TIpoucxomuT v yBeIHMUEHHE JICHEKHOTO 000POTa B YCIOBHSIX BBICOKOTO SKOHOMHYECKOTO pOCcTa?
ITosicHuTe OTBET.

4. TlpuBener Jiv yBeIUYCHUE ICHE)KHON MaCChl K POCTY BBIITYCKa MPOAYKIIUU WK POCTY IICH.
ITosicHuTe OTBET.

5. Yro0 M3 HUKEMEPEUNCIICHHOTO SBJISETCS KOMIIOHEHTOM JICHE)KHOTO MPEII0KESHHMS ?

[MoTpebuTenbckue pacxoabl HACEICHUS

Jlemo3utsl 10 BOCTpeOOBaHUS B KOMMEPUECKUX OaHKaX

HoBbie sMuccnu IEHHBIX OyMar Kopropanuii

T'ocynapcTBeHHbIE IMUCCHUU Ka3HAUYEMCKUX BEKCEen

OrtBeThl 8, b u d ABISIIOTCSI BEpHBIMU

Bce oTBeThI (3a HCKITIOUYEHHUEM €) ABJISIOTCS BEPHBIMU

6. Eciu HalMOHAIBHBIN J0XO0/ OCTAJICS HA IPEIKHEM YPOBHE, B TO BpEMS KaK MPEJIOKEHUE JICHET
YBEJIMYUIIOCH Ha 25 MPOIIEHTOB, HA CKOJILKO MPOLIEHTOB YBEINYUTCS 000paYMBaeMOCTh JICHET B
SKOHOMHKE?

~op0oTe
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7. Ecnu HalMOHAIBbHBIIN JI0XO0/ OCTAJICS Ha TIPEKHEM YPOBHE, B TO BPeMsl Kak MPeUI0KEHHe JIeHeT
yBenuuuioch Ha 20 poLeHTOB, a 000paYrBaeMOCTh ICHEXKHOM Macchl cHUu3uach Ha 30 MPOLIEHTOB,
KaKue U3MEHEHUs TPOU30HIYT B YPOBHE 1I€H?

Kak co3garorcs qeHbru (MpeaioxKeHne qeHer)

JlenexxHas Macca (MpeuioskeHue ISHET) BKIIIUaeT B ¢e0s HATMYHOCTh BHE OAHKOBCKOW CHCTEMBI U
JICTIO3HUThI, KOTOPhIE IKOHOMHUYECKHE areHThI IPU HEOOXOAUMOCTH MOTYT UCIOJIb30BATh IS CAEJIOK.

CoBpeMeHHasi 0aHKOBCKasi CUCTEMa — 3TO CHCTEMa C YaCTUYHBIM PE3EPBHBIM MOKPHITHEM: YacCTh
CBOMX JICTIO3UTOB OaHKK XPaHST B BUJE PE3CPBOB, a OCTALHBIC MCIOJB3YIOT JUIS BBIIAUU CCYJl U JPYTUX
AKTHBHBIX OTEpaIvi.

B orimumne ot apyrux (QUHAHCOBBIX WHCTUTYTOB OaHKM O0O0Jalaf0T CIIOCOOHOCTHIO YBEIWYUBATH
npeanoxenue aexHer ("'co3aaBaTh IeHBIH").

KpenutHasi MyJIbTHILITMKAIIMSA — TMPOIECC ACHEKHONW IMUCCHH B PAMKaX CHCTEMbI KOMMEPUYECKUX
0aHKOB.

[pennonoxum, uto neno3utbl banka 1 Beipociau Ha 1 000 neHexHbIX eauHull. B pesepse ocraercs
20 mporneHTOB (HOpMa pe3epBOB — OTHOILIEHHE PE3EPBOB K JICMIO3UTAM — B JJAHHOM ciydae coctaBiser 20
nporeHtoB), To ecth 200, a ocragbHbIE OTHAIOTCS B KpeauT. Takum oOpasoM, bank 1 yBemmumi
npeioxkenue aeHer Ha 800 eaunui, u tenepb oo pasHo 800 + 1000 = 1 800. Bxinaguuku mo-npexHeMy
umeroT Jeno3utbl Ha cymmy 1 000 eaunwmi, HO w 3aeMiMkH Jepxar Ha pykax 800 eauHun, TO €CTh
0aHKOBCKasl cucTema yBennumia npeioxkernue neHer Ha 800 exuHu.

Hauee, ecnu 3t 800 equuui onsath nonaaatT B bank 2, npoiecc Bo300HOBsIeTCst: 20 MPOLIEHTOB,
to ecth 160 enunuil, bank 2 ocramisier B pe3epBax, a octainbHble 640 UCMONB3YET JUIsl BBIJAYU KPEIUTOB,
yBeNUUMBas mpeiokeHue naeHer enie Ha 640 emunui. Tperuit OaHK, KyJaa MOTYT MOMACTh 3TH JICHBIH,
nmobasur emte 512 u Tak maiee.

Eciu nporiece mpoasIuTCs 10 UCOJb30BaHUS TOCICTHEH ICHEKHOM €IMHMIIBI, TO KOJMUYECTBO JCHET
B CUCTEME MOXHO OYJIET ONpECIUTh CISAYIONIMM 00pa3oM:

MS=2 «p
rr

S_ —
rae M” = npemoxxenue fexer (IeHexxkHas Macca), [T = HopMa OaHKOBCKHX PE3epBOB, a
D = nepBoHaYaIbHEIH BKIIA].

1
KOB(i)(bI/ILII/IGHT — Ha3bIBACTCA OaHKOBCKHM MYJIBbTUIIIIMKATOPOM, i JACTIO3UTHBIM
rr

MYJIbTUIIJIMKATOPOM.

B o0meM, coBOKYyNHOe MpeaJioKeHHe AeHer Ha pbIHKE 3aBHCHT OT CyMMbl HAJMYHOCTH BHe
0aHKOBCKOW CHCTeMbl, pa3Mepa 0AaHKOBCKHX pe3epBOB, a TaK)Ke OT NOBedeHHS HAacCeJeHUs,
pelIaiIiero, B KaKoii mpomopuuu 0yayT HAXOAUTHCS HAJMYHOCTH M JAEMO3UTHI, T. €. OT, TaK
Ha3bIBA€MbIX, MpeaebHON CKJIOHHOCTH K NOTPe0JIeHHMI0 M TpeaejbHON CKJIOHHOCTBIO K
cOepexeHNsIM HACeJeHHSs.

IMpenenabHasi CKJIOHHOCTH K TOTPEOJIEHHIO — 3TO YacTh J0X0.a, KOTOPBIC JIOAW TpaTsAT Ha
MPUOOPETEHHE TOBAPOB U YCIIYT, a MpeAebHasi CKIOHHOCTH K cOepe:keHHAM — 3TO YacTh JI0X0Ja, KOoTopas
coeperaercs. Kak Mbl yke YIIOMHHAIH paHee, IpeJielibHast CKIIOHHOCTh K COePEKEHUSIM 3aBUCUT OT TEKYIIUX
MPOIIEHTHBIX CTABOK U JOXOJIOB HACEICHHS.
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Bomnpochi:

1. Yro mpou3oHAeT ¢ ACHEXKHBIM MPEATOKEHUEM, €CITH HACEIIEHUE CTPaHbl HEOXKHUIAHHO PEIINT CHSIThH
JIEHbI'M ¢ OAHKOBCKHX IETO3UTOB B pa3Mepax, INMPEBBHIMAOININX HATUIHOCTh, KOTOpas B JTaHHBIN
MOMEHT uMeeTcsl y OaHKOB?

2. JlomyctuM, 4TO BBI MOJYYWIIH Y€K OT JApyroro juna Ha S50 equHUIl HAIlMOHAIBHOUW BamoThl. Kakoe
W3 HIDKETIPUBEIEHHBIX YTBEPIKACHUHN SBISIETCS HEBEPHBIM?

a Ecnu BBl 0OHAIMYUTE YeK, IPEATIOKEHHE JIEHET B 9KOHOMHUKE OCTAaHETCSI HEM3MEHHBIM.

b. Ecmu Bl moMectuTe Ha cOeperaTeibHbIH cueT B OaHke 25 MEHEKHBIX EIUHUI] U Ha
pacueTHbI cueT 25 equHMNII, TPeJIOKEHUE JIEHET B SKOHOMHUKE YBEITMUUTCS Ha 25 eIUHUII.

Cc. Ecuu bl momecture 3tu 50 HeHEKHBIX €AUHHUI] HA PACUETHBIA CUET, IPEUIOKEHUE JICHET B
IKOHOMHMKE HE U3MEHUTCS.

d. Ecnu Bel noMectute 50 ACHEKHBIX SUHHUI] HA cOeperaTeNbHbIN cueT B OaHKe, MPpeIIoKeHHEe
neHer cokpatutcs Ha 50 enuHHII.

€. Ecnu BbI 0OHAIMYUTE YK, IEHEKHOE MPEAT0KEHUE OCTaHeTC s 03 M3MEHEHUH.

3. OOBSICHUTE KaK CKaXKeTCs HU3KUI YpPOBEHb PE3epBOB B OAHKOBCKOM CHCTEME Ha MPOLIEHTHBIX
CTaBKax.

2.6 KpeautHo-1eHekHasi MOJIUTHKA

esin KpeAUTHO-TEHEKHOMH MOJTUTUKHI

Kak mpaBuio, KpeaMTHO-ACHEXKHAs MOJUTHUKA MpecienyeT MHsITh OCHOBHBIX wLeneil. IlepBbie Tpu
1eJIH, TaKKe TMpecieayoTcs (GucKaabHOW (HAIOrOBO#) MOJUTHKOM, KOTOPYIO MbI 0OCYIMM B CJEIYIOIIEM
pasnene. Koneunsle nenu KpeauTHO-ACHEXKHON MOJUTUKH BKIIOYAIOT:

MakcumainbHast 3aHSITOCTb

CTabuinpHOCTh 1IeH

MakcumalbHbIH yCTOHYUBBIM 3KOHOMUYECKUI POCT

bananc BHEIHMX MIaTEX)EN

MaxkcumanbHast cB000/1a IKOHOMHYECKOTO BEIOOpa

Hpn 3TOM MPOMEKYTOUHBIE TIEJIEBBIE OPUEHTUPHI CKOHIIEHTPHPOBAHBI HA CIICAYIONINX ITOKA3ATESIX:
1. lenexHas macca
2. llporeHTHas cTaBka
3. OOMeHHEBIH KypC

CyIIecTBYIOT HEKOTOphle MNPOOJEeMBbl Ha MYyTH KAKIOM M3 MEPEUYHCICHHBIX KOHEUHBIX IIEJeH,
KOTOPBIE BKPATIIE CTOUT OOCYIHTD.

agrpODdDE

1. MaxkcuMmanbHas 3aHATOCTD

Ha mpakThke IOBONBHO TPYJAHO ONpEACTIHTh, KaKOil ypOBEeHb 3aHATOCTH OyaeT Haubolee
OJaronpHUsITHBIM MPU JTAHHBIX YKOHOMHYECKUX ycioBuil (cM. «bespaboruia») — 4%, 5% wiu 6%7?. Muoro
pa3HorIacuii BO3HUKAET MO MOBOAY: 1) Kakol ypoBeHb Oe3pabOTHIIBI SBIISETCS €CTECTBEHHBIM, T. €. KOrja
JIFOIM BPEMEHHO He PaboTaloT M aKTUBHO 3aHUMAIOTCSl MOMCKOM paloThl, WM CIMLIKOM HM30MpaTeibHbI B
IUIaHe 3apaboTHOM IIIaTHl, M 2) KaKOH YpOBEHb 0e3paboTHIIEI HEOOXOMUM I TOTO, YTOOBI IIPEIOTBPATUTH
4ype3MepHbIE 3apPOChl Ha BEIMYUHY 3apaOOTHOH MJIaThl B yCIOBUSIX OJM3KUX K TIOJHOM 3aHSATOCTH.

2. CrabWIbHOCTH LIEH
MsI yxe 3HaeM, 4TO UHQUIALUS TiepepacipeneisieT JOX0bl B 00IeCTBE M HETaTUBHO CKa3bIBACTCS
Ha TIOKYTATeNbHOW CTIOCOOHOCTH jieHer. CTaOMIIBHOCTh CPEHUX IIeH B IKOHOMHUKE OCTaBISET BO3MOXHOCTh

IIECHaM Ha OTJEJIbHBIC BHJBI TOBAPOB M YCIYI MEHATHCA B 3aBUCHMOCTH OT WX CIPOCa U TPEIIIOKECHHS.
OueBUIHO, YTO CcTaOWIM3alus II€H 0JDKHA OBITh OJHUM W3 MPUOPUTETHBIX HAMPaBICHUN KPEAUTHO-
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JeHeKHOH moauThkr. OJHAKO BO3HHMKAET BOIPOC: YTO CTAOMIIM3UPOBATh, MHIECKC MOTPEOMTENBCKHUX IIEH
wiu nedustop BBIT, win kakoii-mu6o eie nokasareis?

3. MaxkcumalbHBIA yCTONYNBBIN SKOHOMUYECKHH POCT

JlanHass 1enp MpecleAyeT TMOBBINIEHUE >XU3HEHHOIO YPOBHS HACEJICHHS, POCT 3KOHOMHUKH,
COIPOBOM/IAIOIINICS YBEIIMUEHHEM KOJMYECTBA PAb0YMX MECT, a TAKXKE COIMAIBLHOE PAaBEHCTBO U OajaHC.
YCTOMUUBOCTL pocTa SIBISETCSI BAKHBIM YCIOBHEM, MOCKOJILKY OECHOpSIOYHbIE SKOHOMHUYECKHE CKAaYKU
MOTYT BbI3BaTh HHPIIAIUIO, HEI(D(HEKTUBHOE UCIIOJIBL30BAHUE PECYPCOB U MOCIEIYIONIYI0 CTArHALIUIO

4. DBanaHc BHEIIHUX IUIATEXKEN

BHemHsis TOprowis, MHBECTULUH, JAOHOPCKask MOMOIIb, 3aTpaThl HA 0O0OPOHY M T. . IPUBOIAT K
TOMY, YTO TOCYAAPCTBO SBISETCS JIMO0 YHCTHIM 3aEMILMKOM, JIMOO YUCTHIM KpeauTopoM. Ecnu rocynapcrso
JOJDKHO OTIIATUTh BHELIHHM OJT, TO eMy MpHuaeTcs J1u00 yOenuTs KpeAUTOPOB MPUHSATE JE€HBIM B MECTHON
BaioTe, MO0 pacliayuBaThCsl MHOCTPAHHOW BAIIOTOW WM 30J0TOM. EciaM y mNpaBUTENbCTBA HET
JOCTaTOYHBIX PE3EPBOB Ul MOKPBITHS BHEIIHETO J0Jra, OHO MOXET OKa3aThCsi OAHKPOTOM. DTy TEMY MbI
paccMoTpuM ToapoOHee B paszene 00 OTKPHITOH IKOHOMHUKE.

5. MakcumainbHasi cB000/1a 3KOHOMHYECKOTO BEIOOpa

B uneanbHo# cBOOOIHON PHIHOYHON 3KOHOMUKE KPEAUTHO-ICHEKHAS TIOTUTHKA TOJDKHA CBOJUTHLCS
[JIABHBIM 00pa3oM K TOMY, YTOOBI 00ECTIeUUTh HEOOXOIUMBIN pa3Mep JIEHET U KPEJAUTOB, OJJHAKO ITO3BOJIUThH
PBIHKY pacmlpefensiTh (pUHAHCOBBIE CPEACTBA B 3aBHUCHMOCTH OT CHpOca W TpeayioxkeHHs. B maHHBIX
YCIIOBHSIX TIPAaBHTEIHLCTBO HE OTPaHMYWBAET pa3Mepbl (DHMHAHCOBBEIX PECYPCOB W OTAAET MaKCUMyM
WHULIMATUBBI B PyKH YaCTHBIX MPEANPUHUMATENEH.

Kondaukrsl nenei

O4eBHJIHO, YTO CTPEMJIEHHE NPAaBUTENbCTBA — JOCTHYL BCE IATH Lened. OgHako ¢ MOMOLIbIO
KPEIUTHO-ICHE)KHON MOJUTUKHU 3TO CHEeNaTh JOBOJBHO TPYAHO, MOCKOJBKY MHOTME LEIH HECOBMECTUMBI
JIPYT C APYTOM.

[epBblii BHBIA KOH(QIUKT BOSHUKAET MEXKIY CTPEMICHHEM NOOUTHCS MaKCHUMAJIbHOW 3aHITOCTH U
crabunm3anueld meH. Ecnu BIMBaTh JOEHBIM B OKOHOMHKY C IIEJIbIO HapallWBaHWs TPOU3BOJCTBA U
YBENWYEHHSI KOJIMYECTBA pab0vnX MECT, TO MapaJIeNIbHO C 3aHATOCTHIO BBIPACTET WHQIISIHS.

Bropoii KOH()IUKT BO3HMKAET MEXIy OaJaHCOM BHEIIHUX TIaTeXel U SKOHOMHUYECKHM POCTOM.
CraHAapTHBIMU CPEACTBAMU JIS IOCTIKEHUS ONTHUMAILHOTO TUIATEXHOTO OanaHca sBISIOTCS:

1) yMeHbIIIeHHE TIPE/TIOKEHHSI JEHET C IIETbI0 COKPAIECHUST UMIIOpTa U

2) NOBBILIEHHE TMPOICHTHBIX CTABOK ISl TOTO, YTOOBI MPHUBJICYb HHOCTPAHHBIC HHBECTHUIINH.

OpHako JaHHBIE CPEINCTBa HEraTMBHO CKaXKyTcsd Ha BHYTPEHHEM MOTPEOUTENLCKOM CIpOce U
MPUBEIYT K SKOHOMHYECKOMY 3aCTO0. A TIOCKOJIBKY MOJMTHKOB OYEHb BOJHYIOT CIIEAYIOIIHE BHIOOPHI, TO
OHH TIPENMOYUTAIOT COXPAHATh Ne(UIUT MaTexxHoro Oananca. Jlanee LlenTpanpHblil 6aHK U TPaBUTEIHCTBO
B LENSAX CTUMYJISALIMK S9KOHOMHYECKOTO pOCTa MEYaTalOT HOBBIE IEHBI'M U YBEIIMUUBAIOT PaBUTEIbCTBEHHbBIE
3aka3bl (TeM caMbIM, co3faBast aedurur OrokeTa). [I0TOK HOBBIX JCHET B CBOIO OYepe]lb BHOBb OCIA0JIAET
IUTATEKHBIN GallaHC, B UCTOPHs TOBTOpsieTcs 1Mo Kpyry (Cm. pazden 06 omkpbimoti S9KOHOMUKE).

Tpernii KOHPIMKT BO3ZHUKAET MEXIY MAKCHUMalIbHOW 3aHSATOCTHIO M SKOHOMHYECKMM POCTOM. MBI
YK€ 3HaeM, 4TO MaKCHMallbHasl 3aHATOCTb mopokaaeT uHGusinuio. CokpallleHHe IEHEKHOH Macchl A
00pBOBI ¢ MHGIISIIIHEH BHOBB MPEMSITCTBYET SKOHOMUYIECKOMY POCTY.

HNHCTpYyMEHTBI IeHeKHOM NOJTUTUKH

LenTpanbHblii OaHK HMMEET B CBOEM paclopsDKEHUM CIelyloliie HWHCTPYMEHTBhI KpeAUuTHO-
JeHEKHO MOJIUTHKH, BO3/IeliCTBYIOINE HA IeHEKHbIE CIIPOC W MPeAI0KeHne:
1. JIuMuUTHI KpeIUTOBAaHUS U MPSMOE PETyIUPOBAHUE CTABKH MPOIEHTA
2. V3MeHeHHE HOPMBI 00s13aTETbHBIX PE3EPBOB
3. V3meHeHue yueTHOU cTaBKH (CTaBKH pe(pMHAHCUPOBAHMS);
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4. Omnepanuu Ha OTKPHITOM PBHIHKE.

CyuiecTByeT pa3jinuue Mexay uHCTpyMeHTamu npsimoro (1) u kocBenHoro (2, 3, 4) peryaupoBaHusi.
D¢ (eKTUBHOCTh MCMONB30BAHUSI KOCBEHHBIX MHCTPYMEHTOB PETYJIMPOBAaHUS TECHO CBSA3aHA CO CTENEHbBIO
pa3BUTHS JICHEXKHOTO PHIHKA. B mepexomHbIX S5KOHOMHUKAX, OCOOCHHO Ha IMEPBBIX dTamax MmpeoOpa3oBaHMUA,
UCTOJB3YIOTCS KaK MpsIMble, TaK M KOCBEHHBbIE MHCTPYMEHTHI C IOCTENEHHBIM BBITECHEHHWEM TEPBBIX
BTOPBIMU.

PaccmoTrpuMm  moapoOHEe WHCTPYMEHTHI KOCBEHHOTO pETYJMPOBAHHS JIEHE)KHOH CHCTEMBI,
MpUMEHsIeMbIe B CBOOOIHOM SKOHOMUKE.

Oéazamenvhble pe3epebl — 3TO YaCTb CyMMBI JIEMIO3UTOB, KOTOPYI0 KOMMEpYEeCKHe OaHKH JOJKHBI
XPaHWUTh B BHJE OCCIPOIEHTHBIX BKJIa10B B [lenTpansHoM banke (popMbl XpaHEeHHS MOTYT Pa3inuaThCs MO
crpanam). Hopmbl 00si3aTelIbHBIX PE3EPBOB YCTAHABIUBAIOTCS B MPOLEHTaX OT 0OBEMOB JeMo3uTOB. OHH
pa3IMYalOTCs 0 BEJIMYMHE B 3aBUCHMOCTH OT BHJOB BKJIAJOB (HAmpuMep, MO CPOUHBIM OHHM HHXKE, YEM I10
BKJIaZIaM JI0 BOCTpeOOBaHUs). B COBpeMEHHBIX yCIOBHAX 00s3aTEIbHBIC PE3ePBBl HE CTOJBKO BBITIOJIHSIOT
GYHKIMIO CTpaxoBaHUs BKIaAOB (3Ty (YHKIMIO BBIMOJHSAIOT CIHEIUATU3UPOBAHHBIC (HHAHCOBBIC
WHCTHUTYTHI, KOTOPbIM OaHKH OTYHCISIOT ONPEICJCHHBIN MPOIEHT OT BKJIAN0B), CKOJBKO CIYXAaT s
OCYILECTBIICHUS! KOHTPOJBHBIX W perynupyroomux ¢yakuuid LedtpansHoro banka, a Tarke s
MeXOaHKOBCKHX PacueToB.

Bce 6anku XxpaHAT H30bITOYHBIE Pe3ePBbI — CYMMBI CBEPX 00s3aTEIBHBIX PE3ECPBOB. DTH CPEICTBA
MOTYT OBITh HMCIIOJIb30BaHbl ISl HENpPEJBHUICHHBIX CIy4YaeB YyBETHUYEHHS IMOTPEOHOCTH B JIMKBHIHBIX
cpeactBax. [lognepxanue caUIIKOM OONBIIMX MU30BITOYHBIX PE3EPBOB JIMIIAET OaHKH J0X0/a, KOTOPBIA OHU
MOTJIH OBl TONYYHTh, MyCKasi 3TH JIeHbIW B 000poT. [103TOMYy C pPOCTOM TPOIEHTHOW CTaBKH YPOBEHBb
U30BITOYHBIX PE3EPBOB OOBIUHO CHIKAETCS.

Yewm Bhilie ycranaBnuBaeT LlenTpanbhblii Bank HopMy 00s13aTeNbHBIX PE3epBOB, TEM MEHBILAS A0JIS
CPEICTB MOXeT ObIlb HCIIONb30BaHA KOMMEpPYECKMMH OaHKaMU JJIsi aKTHUBHBIX OMepanuii. YBeTudeHue
HOPMBI pe3epBoB (IT) yMEHbIIAET JICHEKHBIH MYJIbTHILIMKATOP U BEJET K COKPAICHUIO EHEKHONW MAacChI.
Takum 00pa3oMm; U3MeHssl HOpMY 00s3aTeNnbHBIX pe3epBoB, LleHTpanbHblii baHk oka3biBaeT BO3/ICHCTBUE Ha
pa3Mep JIEHEKHOTO TIPEITIOKESHHUS.

Ha mpaktnke HOpMBI 00S3aTENBHBIX PE3EPBOB IEPECMATPHUBAIOTCS JOBOJBHO PEAKO, TMOCKOIBKY
cama Tpollelypa HOCHT TPOMO3JIKMHA XapakTep, a CHjla BO3JEHCTBHS OSTOTO0 HMHCTPYMEHTa uepe3
MYJIBTUILTUKATOP 3HAUUTEbHA.

JpyruM HHCTPYMEHTOM KPEIWTHO-ACHEKHOTO PETYIMPOBaHUS SBISETCS H3MeHEHHe Y4eTHOil
cTaBKH (WM CTaBKH peduHaHCHMpoBaHHUs), 1O KoTopod IleHTpanbHblii BaHK BbITA€T KpPEIUTHI
KoMMepueckuM OaHkam. Eciu ydeTHas craBka MOBBIIIAeTcCsi, TO 00beM 3aMMcTBOBaHMH y LleHTpanbHOro
banka cokpamaercs, a, CcIeIOBaTeNlbHO, YMEHBIIAIOTCS H ONepalyl KOMMEpUYeCKHX OaHKOB II0
npenocraBieHno ccya. K Tomy ke, momydas Gojiee TOpOTOM KpeauT, KOMMepUuecKkrne OaHKH MOBBIIIAIOT U
CBOM CTaBKH I10 ccyAaM. BoslHa KpeTMTHOTO CKaTusl U YJJOPOXKaHUs JIEHET MTPOKaThIBAE€TCs MO BCEH CUCTEME.
[Ipennoxenne neHer B 3KOHOMHKE CHIDKaeTcs. CHW)KEHHWE yYeTHOW CTaBKH JIEHCTBYEeT B OOpaTHOM
HaTpaBJICHHUH.

VY4yerHas craBka 0ObIYHO OBIBaE€T HHMXKE CTAaBKH MEKOaHKOBCKOTO pbiHKA. Ho momyuenue kpeaura y
LentpansHoro banka MoxXeT ObITb CONPSIKEHO C OMNpeAeIeHHBIMH aIMHUHACTPATHUBHBIMU OTPaHUYEHHUSIMHU.
Uacro LlenTpanpabiii baHk BeICTymaeT kak KpeIuTop IMOCIeAHEeH WHCTAHIMH A KOMMEPYECKHX OaHKOB,
HCIIBITHIBAIOIINX Cephe3HbIe 3aTpyaHeHns. OmxHako K "yderHoMy okHY" LleHTpanpHOro banka goImycKaroTCs
He Bce 0aHKH: XapakTep (PMHAHCOBBIX ONepalnrii 3aeMIIMKa WU MPUYMHBI 00palleHHsl 3a TIOMOIIBI0O MOTYT
OKa3aThCs HETpHeMIIeMbIMU C Touku 3peHus LlenTpansHoro banka.

KpaTtkocpounsie ccynpl OOBIYHO TPEAOCTABIAIOTCA JUIA TOTOJTHEHUS PE3ePBOB KOMMEPUYECKHX
OankoB. CpelHECpPOYHbIE M JOJTOCpOuHbie ccynbl LleHTpanbHOoro baHka BbIaloTCs AJis OCOOBIX HYXKI
(ce30HHBIE TOTPEOHOCTH) WITH ISl BEIXO/A M3 TSDKENIOTO (PUHAHCOBOTO MOJIOKEHHS.

B ommmume ot MexbOaHKOBckoro kpemuta ccyabl LleHTpamsHoro banka, momamas Ha cyera
KOMMEpYECKUX OaHKOB, YBEIWYMBAIOT JICHEKHBIE 3amachl OAaHKOBCKOM CHCTEMBI M 00pa3ylOT OCHOBY
MYJbTHUIUIMKaTUBHOTO H3MEHEHUs Npe/uiokeHus: jaeHer. CyllecTBYeT ueTKas CBS3b MEXAy YYETHOH
MPOIeHTHOH cTaBkoil LleHTpansHOro baHka u cTaBkamMu KoMMepuecknx OaHkoB. Hampumep, moBbIIeHuE
y4eTHON cTaBku LleHTpanbHbIM BaHKOM CUTHAJIM3UPYET O Hauyajle OrpaHUuYUTEIBHON KPEAUTHO-IEHEKHOU
NOJUTUKU. Benex 3a 3TUM pacTyT CTaBKM Ha pbIHKE MEXOaHKOBCKOTO KpeAWTa, a 3aTeéM W CTaBKH
KOMMEpPYECKHX OaHKOB IO CCYyJaM, MPEIOCTABIIEMbIM UM HEOAHKOBCKOMY CeKTOpy. Bce 3T m3aMeHeHUs
MIPOUCXOMAT O HEMOYKE JOCTATOYHO OBICTPO.

Omnepanuu Ha OTKPBHITOM PbIHKE — TPETUH CMIOCO0 KOHTPOJIS 3a JAeHe)HOW Maccoi. OH 0COOEHHO
3¢ EeKTUBEH B CTpaHaX C Pa3BUTHIM PHIHKOM LIEHHBIX OyMar v 3aTpyAHEH B CTpaHax, rae (OoHI0BbII pPhIHOK
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HaxXoguTcs B cTaguu GOpMHUPOBaHUSA. DTOT MHCTPYMEHT JEHEXHOTO PEryJIMpPOBaHUs MPEIONaraeT KyIulo
npojaxy LlenTpanbHbiM baHKOM rocyIapcTBEHHBIX IIEHHBIX OyMar (0ObIYHO Ha BTOPMYHOM PBIHKE, TaK KaK
nestenpHocTh LleHTpansHOro baHka Ha TEpBHYHBIX pBIHKAX BO MHOTMX CTpaHax 3allpelleHa WIN
orpaHudeHa 3akoHoM). Yaimie Bcero 3TO OBIBAIOT KPaTKOCPOYHBIC TOCYAAPCTBEHHbIE OOJMraluu |
Ka3Ha4YeHCKue BEKCesl.

Korna Lentpanbubiii bank nokynaer 1neHHble OyMard y KOMMep4ecKkoro 0aHka, COOTBETCTBEHHO B
0aHKOBCKYIO CUCTEMY MOCTYIAIOT JIOMOJHHUTEIbHBIE "' IeHbIU" U HAYMHAETCS MPOLECC MYIbTUIUIMKATUBHOTO
pacuIMpeHust JeHexHOH Macchl. MaciTaObl pacuivpeHus OyayT 3aBHCETb OT IMPONOPLHH, B KOTOPOMH
NPUPOCT JICHEKHOH Macchl pacrlpeiensercsl Ha HaJMYHOCTh M JCMO3HUTHI: YeM OOJIbIIe CPEJICTB YXOIMT B
HAJIMYHOCTh, TEM MeEHbIE MaclTad AeHexHoW skcnaHcuu. Ecnu Llentpanbheiii bank mponaer ueHHble
Oymaru, mporiecc mpoTeKaeT B 00paTHOM HaIlpaBJICHUH.

Taxkum 00pazoM, depe3 omepamnuu Ha OTKPBITOM phIHKe, LlenTpansuenii bank perymmpyer pasmep
JEHEXHOM Macchl B SKOHOMHKe. YacTo monoOHble omepaunu ocyuiecTBistorcs: LlenTpansueiM bankom B
dopme cormamennii 06 oopatHom Boikyne (PEITO). B stom ciydae GaHk, Hampumep, MpoJaeT HeHHbIE
Oymaru ¢ 00s13aTeIbCTBOM BBIKYIUTh MX MO onpeeaeHHo# (0ojee BBICOKOI) 1ieHe Yepe3 HEKOTOPBIH CPOK.
[Mnaroii 3a mpeaocTaBiIeHHBIE B3aMEH LIEHHBIX OyMmar JCHEKHbIE CPEICTBA CIYXHUT Pa3sHUIA MEXKIY LIEHOH
NpoJaXyd M LEeHOW oOparHoro Bbikyna. CoryameHuss 00 oOpaTHOM BBIKYIIE IIMPOKO PaclpOCTPaHEHBI B
NEATETHFHOCTH KOMMEPYECKUX 0aHKOB U (hHUPM.

C noMo1ipio Ha3BaHHBIX MHCTpYMeHTOB LleHTpanbHbIN baHK peanusyer 1enu KpeauTHO-AEeHEXKHON
TIOJIMTHKU: TIOJIEPKAHUE Ha ONPE/ICICHHOM YPOBHE JICHE)KHOW Macchl ()KeCTKasi MOHETapHas
MIOJIMTUKA) MIIA CTaBKHU TporeHTa (THOKas MOHETapHAs TIOJINTHKA).

Bri6op HampaBieHMH KpeIuTHO-AEHEKHON MOJMTHKU 3aBUCUT BO MHOIOM OT NMPHUYMH M3MEHEHHUS
cripoca Ha JieHbrd. Hampumep, eciam pocT crpoca Ha AEHBIM CBsI3aH C MHQISUUOHHBIMH IPOLIECCAMHU,
YMECTHOH OyJeT >KecTKasl IMOJUTHKAa MOAJEpXaHus IeHEeKHOHM Macchl. Eciim Heo0XommMmo H30JIMpOBaTh
JUHAMHUKY peajbHbIX IEPEMEHHbIX OT HEOXMIAHHBIX WM3MEHEHMH CKOpPOCTH oOOpalleHus AEHer, TO,
BEPOSATHO, NPEANOYTUTEIHHON OKaXeTCsl TOJMTHKA MOAJEpXKaHWs CTAaBKM IPOLIEHTa, CBA3aHHOMN
HETOCPEICTBEHHO ¢ MHBECTHLIMOHHOW aKTUBHOCTHIO.

Cnenyer yHNOMsSHYTh e€Il€ OJIMH BaXHBIH MHCTPYMEHT KPEOUTHO-AEHE)KHOW IOJUTUKU
LenTpansHoro banka — MopaibHOe yOexIeHHe.

MopanbHoe y0e:xxaeHMe COCTOMT B TOM, uTo lleHTpanbHBIH baHK mpocTo AaeT KOMMEpUeCKUM
0aHKaM 3HaTh, YTO OH OXMJIAeT OT HUX ONpeAeseHHoro noselneHus. Kommepueckue OaHKH 3aBUCIT OT
IlentpansHoro baHka B miaHe moiaydeHus: oT Hero kpeautos. Kpome toro, LlentpanbsHbiid baHk siBiasercs
PEryIUPYIOLINM U JIMLIEH3UPYIOLIUM OPraHoM il OaHKOBCKOW CHCTEMBI, TO3TOMY OH BCErJa CMOXET HalTH
IyTH BO3/AEHCTBHUS Ha Te OAHKH, KOTOPHIE HE COIMAacHbl C HUM JOOPOBOJIBHO COTPYIHHYATH. B 3TOM cMbIcie
CII0CO0 MOPAJILHOIO YOEKAE€H!s NHOT /1A HAa3bIBAIOT <GKEJIE3HBIM KHYTOM B 0apXaTHOW IepuaTKe.

BaxHo Taxxke oTmeTuTh, uTo LlenTpanbHblii BaHk He MoOXKeT MOJHOCTBI0O KOHTPOJHPOBATH
npenJioKeHne AeHer, IOCKOIbKY, HallpuMep:

1. Kommepueckne OaHKM caMM ONpPEAEISIIOT BEJIMYMHY M30BITOYHBIX PE3EPBOB, UTO BIIMSET Ha

OTHOILIEHUE I'T ¥, COOTBETCTBEHHO, HAa MYJIbTHILIIUKATOP;

2. leHTpanpHblii 0aHK HE MOXKET TOYHO MPEIYCMOTPETh 00bEM KPEOUTOB, KOTOpPbIe OyIyT BBIJAHBI

KOMMEpYECKIM OaHKaMm;

3. CooTHOLIEHHE MEXKIY Te€M, CKOJIBKO JEHEr IEp’KUT HaceleHHe B HaIM4YHOW (opme, a CKOJIBKO Ha

0aHKOBCKHUX Jeno3uTax (kodduimeHT NenoHUpOBaHMs), OMPEeIseTCsl CaMHUM HaceJIeHHeM, a

TaKXe CBA3aHO CO MHOTMMH APYTMMHU NMPUYMHAMH, HE CBS3aHHBIMH C JAeHCTBUsAMH LleHTpanbHOro

banka. CooTBeTcTBEHHO, 4eM OoJbIlle JEHET HaceleHHWE XpaHUT B OaHKax, TeM YIIpaBisieMee

3KOHOMHUKA.

Bausinue er)]I/ITHO-}IeHe?KHOﬁ MOJUTHKH HA IKOHOMHUKY H IIPUHATHE Oou3Hec pemelmii

Hakonen Mbl MOJOUITM K BaKHOMY BOIIPOCY O TOM, KaK KPEeIUTHO-[JEHEXHAs IOJUTHKA BIUIET Ha
HPEANPUHUMATENBCKYIO €SI TEIbHOCTD B IJIAaHE KPEAUTHOTO IPEASIOKEHUS U CTOUMOCTH KaluTania.

OO011en3BecTHO, YTO OAaHKUPBI, (PMHAHCOBBIC MOCPEIHUKH, (DMHAHCOBBIC MEHEIKEPhl M aHATUTHKU
HENPepPBIBHO U BHUMATEIBHO CIesT 3a aericTBusiMu Llentpansaoro banka. 3HaHue o ToM, Kak MOBEAYT ceOst
IPOLIEHTHBIE CTABKM B OTBET HA KPEAWTHO-IEHEXHYIO MONUTHKY LleHTpanbHOro OaHka, MO3BOJIMT UM Ha
MpaKkTHKe 3apaboTaTh MPHOBUIb, HIKM H30€XaTh YOBITKOB, IMOCKOJBKY IPOLIEHTHBIE CTaBKH OTPaXKaloT
CTOMMOCTD JCHET U OKa3bIBal0 HEMOCPEACTBEHHOE BIMSHUE HA CTOUMOCTh LIEHHBIX OyMmar.
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OUHAHCOBBIE CIEMUAIUCTH (POKYCHPYIOT CBOE€ BHHMAaHHE TIJIABHBIM OOpa3oM Ha CIeXyIOMIHNX

MOKa3aTelsx:
1. VYderHble MPOLEHTHBIE CTABKU
2. CocrosHue 6aHKOBCKHX PE3epBOB
3. H3MeHeHUs B MPEAJIOKESHUH JCHET

Bankam, KOTOpbHIM HEOOXOAMMO TMOJAEPKUBATh pe3epBbl Ha TpeOyeMOM YpOBHE, HHOTAA
MIPUXOUTCSI COBEPIIATh He3aIUIaHUPOBAaHHBIE TIIIATEXKH, HITM CPOYHO BBIIATh KPYIHEIA KpeauT. Bo3moxHO,
IUTSE 3TOTO UM CaMUM TpHJIeTCs 3aHuMaTh AeHbru y lLlentpansHoro banka wnm apyrux 6ankoB. Ho wame
TaKkue HeNpeABUJCHHBIC TUIATeXKHbIC WM KPEJUTHBIE OMepaluyd COBEPLIAIOTCS C HUCIOJIb30BAaHUEM
U30BITOYHBIX Pe3epBOB (CM. OmpejesieHHe BBINIE), HAXOMAMIUXCS B OOJNBIION CTENEHH MOJ KOHTPOJEM
IlentpanpHoro banka. IleHTpasbHBIH BaHK MOXXET COKpaTHUTh H30BITOYHBIC PE3EPBBHI 3a CUET IMPOJAKHU
0aHKaM Ka3HAa4YeHCKMX BEKceleld Ha OTKPHITOM pBIHKE, JTUOO YBEIMYUTHh WM3OBITOUHBIE PE3EpPBBHI 3a CUET
NOKYIKH y 0aHKOB Ka3HaueHCKUX BEKCeJeH.

Taxum oOpazom, aeiictBus LlenTpanpHoro banka BIMsIOT HA COCOOHOCTH KOMMEpPUYECKHUX OaHKOB
BblAaBaThb JOIMOJIHUTEIBHBIC KPEAUTHI U, COOTBECTCTBEHHO, HAa IIPOILCHTHLIC CTAaBKHU.

KOFIla I/l36I>ITO‘IHbIC PE3CPBLI 63HKa CJIMIIKOM MaJlbl 4JIst TOIO, LITO6I>I IMOJIHOCTBIO YAOBJIETBOPHUTH
CIpOC Ha KpeAWThI, 0aHKy HUYEro He OCTAeTCs, KaK OTKa3bIBaTh MPEIINPUHUMATENSIM B KPEIWTOBAHUU.
baHKM CTaHOBSITCS CIMIIKOM pa30OpUYHBHI B 3a€MIIIMKaX, COKPAIIAIOT pa3Mephl KPeIUTOB U CCYKAIOT JCHBIH
Ha MeHbIKe cpoku. M1 Ha000pOT, Kor/a N30BITOUHBIE PE3ePBhI TOCTATOUYHO BEJHKH, OAHKH OXOTHEE BHIAIOT
KpPEIUTHl U MeHee pa300pUYMBHI B 3a€MIIUKAX.

OdeBHIHO, YTO KOT/Ia BO3HUKAET HeXBaTKa N30BITOYHBIX PE3EPBOB, OAHKH MOAHUMAIOT MTPOIEHTHBIE
cTaBku. B pe3yabTaTe CTOMMOCTH ACHET IJId Hpe]IHpI/IHHMaTeHeﬁ CTaHOBUTCS BbINIe. Ecnm IMpOUCHTHAasA
CTaBKa CIMIIKOM BBICOKA, TO B OaHK oOpallaroTcs 3a KpeAUTOM JHMO0 3aeMILMKU C AOBOJBHO PUCKOBBIMU
MPOEKTaMH, MO0 OTKPOBEHHBIE ABAHTIOPUCTHI, KOTOPHIE HE IyMalOT BO3BpAIlaTh JOJITH, YTO BEIET K
YBEJIUYEHHUIO PUCKOB TSI 0AHKOB M, COOTBETCTBEHHO K MX HEXEJaHUIO BBIIaBaTh CCY/bI.

Poct MPOUCHTHLIX CTABOK NPHUBOJUT K MaJACHUIO KypCa NOJIIOBLIX HEHHBIX 6}/MaF " OpOoYrX LCHHbIX
OyMmar ¢ QUKCHpOBaHHON HOpMOU MpuObLTH. OOBIYHO, €CIH IeHBl Ha OT/IENBbHYIO IEHHYI OyMary majiator,
JIepXXaTemu CTPeMSTCS ee MpoAaTb C TeM, YTOObl WHBECTHPOBATh BEIpYYEHHBIE CpeAcTBa B Ooisee
npuBJeKaTesbHble (UHAHCOBBIE O0BekThl. Ho Korma mnageHue I1ieH Ha (UHAHCOBBIE WHCTPYMEHTHI
MPOMCXOJNUT MMOBCEMECTHO M JOCTOWHOW WHBECTUIMOHHOHN allbTEepHATUBBI HET, BIAAEIbLBI LIEHHBIX Oymar
MPENMOYUTAIOT JAepKaTh WX JIO TOCIEIHEro, BMECTO TOTO, YTOOBI peann3oBbIBaTh YOBITKH. C npyroi
CTOPOHBI TaJIeHHe TPOLEHTHBIX CTABOK BENIET Y POCTY Kypca IEHHBIX OyMar, WHBECTHUIIMOHHBIE MOPTQeTH
CTaHOBSITCS O0Jiee TUKBUIHBIMU U BOSHUKAIOT JIOMIOJHUTENbHBIE KPEUTHBIE PECYPCHI.

Pesynbrarer geiictBuii LleHTpansHOrO OaHKa Ha JEHEKHYIO MacCy IyTEM BIIMBaHUS HOBBIX JIEHET B
JOJITOCPOYHOM IIJIaHE TPYAHO MPOTHO3HPOBATH.

OO0partuTe BHUMaHue Ha rpaduk:

A

IIpouienTHas cTaBKa
[Ipennoxenue geHer

] N

Y I I

—> Crnpoc Ha IeHbru

»
»

'UI|H§|

|\W PeanbHEIE IeHe)KHBIE 3aI1aChl
2

Korna llenTpanbHblii 0aHK yBEJIMYMBACT KOJUYECTBO JICHET B OOpAIllCHWH, NMPOIICHTHBIC CTaBKH B
KPaTKOCPOYHOM IUIaHe MAOJDKHBI CHU3ZUTCS C [ JI0 HOBOM BEIUMYMHBI, YPaBHOBELIMBAIOIIEH COpPOC U
MPE/UVIOKEHUE Ha PBIHKE KPEeIUTOB, — l,. B OTBET Ha CHUXEHHWE CTOMMOCTH KaluTalla KOMIaHUU
KpaTKOCPOYHOM ILJIaHE YBEIWYMBAIOT 00BEM BBHIMYCKA, U CIIPOC HA KPEAUTHI TOXke pacTeT. KpaTkocpouHsIit
3¢ deKT yBenTuUeHUs JICHEKHONH MacChl HA MPOILEHTHBIE CTABKH U OOBEMBI BBIITYCKa BO MHOTOM 3aBHCHT OT

™
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TOTO, HACKOJIBKO OBICTPO M 3HAYUTENBHO CIIPOC HA JAEHBIH pearnpyer Ha CTOMMOCTH JieHer. Ecim peakius
crnabas (moJyorasi JTMHUSI CIIPOCA - YTO OCOOCHHO XapaKTEPHO IS CTPaH C MEPEXOJHOW YKOHOMHKOM), TO
HaJIeHUe MPOLIEHTHON CTaBKH OyAeT He3HAYMTENLHBIM U BCE, Yero JOObETCs MPaBUTEIBCTBO — 3TO POCT LICH.
Jlanee mNpaBUTENBCTBO BHOBb OTPAHUYMBACT JAEHEXKHYIO Maccy C Ielblo 00y31aTh HMHQUIAIMIO, U BCE
BO3BpaII[aeTCs Ha CBOM MECTa.

CoBeplIeHHO 04eBUIHO, 4TO LleHTpaibHbIi OaHK HE B COCTOSIHUM OJHOBPEMEHHO (MKCHPOBATH
JICHEKHYIO Maccy M CTaBKY IPOIIEHTA.

Ilpn cokpaiieHNM IEHEKHOTO TPEIJIOKEHHS HHBECTOPHI TAaKKE CTPEMATCS OOMEHSATh LIEHHBIE
OyMaru Ha JICHBCM C TE€M, YTOOBI BOCIIOJIHUTH 3aMEJUICHUE JICHEXKHBIX MOTOKOB. JTO, B CBOIO OYepelb
NPUBOANT K TAJCHUIO IIEH Ha [eHHble OyMard W BbI3bIBACT JalibHEHINee ITOBBIILICHHE CTOMMOCTH
(hMHAHCHPOBAHUS.

2.7 EIOIDKeTHO-HaJIOFOBaH MMOJIMTHRA
Onpenesenne G101)KETHO-HAJIOTOBO# MOJTUTHKH

BromkeTHO-HaIOroBasi MOJIMTHKA PErYJIMPYET IPaBUTENBCTBEHHBIE PAcXoJbl, CIOCOOBI HX
(uHAHCUpPOBaHUS, a TaKXKe CTENEeHb, B KOTOPOHM OHAa MpPHU3BaHAa CTUMYJIMPOBAaTb WJIN CHEP)KUBATbH
SKOHOMUYECKUH POCT.

BromkeTHO-HaIOroOBasi MOJIMTHKA, KaK WHCTPYMEHT BO3ACHUCTBHA HAa 3KOHOMHYECKHE MPOLECCHI,
onupaeTcs Ha TOT (aKkT, YTO COBOKYIHBII CHPOC Ha TOBAaphl M YCIYTHW HE BCErla CorjlacyeTcs C LeNsMH
JOCTIDKEHHST ~ OKOHOMHYECKOH  3((EeKTUBHOCTH, YYHTHIBas  CYHIECTBYIONIME  MPOM3BOJCTBEHHBIE
BO3MOXXHOCTH.

Otuero >xe BO3HUKAET Takoi aucOananc? s Toro, yToObl OTBETUTh HA JaHHBIA BOINPOC AaBaiite
JUIsl HayaJla IOCMOTPUM, KTO ITOKYIIAaeT TOBAPbI U YCIYTH, OT KOTOPBIX 3aBUCAT MPON3BOICTBEHHBIE PELICHUS
Y YPOBEHb 3aHSITOCTU?

U3 pazpena o6 ucuucnenuss BBII mo metony pacxogoB Mbl ye 3HaeM, UYTO COBOKYIHBIN CIIpOC
COCTOUT U3 YEThIPEX KOMIIOHEHTOB:

C — oTpedUTENbCKIE PACXOIBI

| —uHBECTUIIMHN

G — paBUTENLCTBEHHBIE PACXOIbI

Xn — YUCTHIH 3KCTIOPT,

Y €r0 MOKHO BBIPa3uTh HOpMYJIOH:

‘ Cosokynnuuii cnpoc=C+1 +G+ X

st Toro, 4yToObl 1OOMTHCS PAaBHOBECHS B 3KOHOMHKE, COBOKYIHBIH CHPOC JOKEH OBITh paBeH
COBOKYITHOMY TPEUIOKEHUIO, U OTBEYaTh HMMEIOLIMMCS MPOM3BOACTBEHHBIM BO3MOXKHOCTSIM. OnHaKo Ha
NPaKTHUKE TAKOE PABEHCTBO HEBHINMOIHUMO 0€3 BMELIATENbCTBA IPABUTEIILCTBA.

I[lo yrBepxmeHwro wm3BecTHoro oSkoHomucra JDk. Keifinca, Oymer d9yzoMm, eciu

Cosoxynnoe npeonosicenue =Cogokynnuwiti cnpoc =C+ 1 +G+ X . JlelictButensHo, norpeduTen,

BHYTPEHHHE M BHEIIHUE WHBECTOPHI NMPUHUMAIOT He3aBUCUMBIE pemieHHsS. C KakoW CTaTH 3THU pelleHUs
JIOJDKHBI B TOYHOCTH COOTBETCTBOBATH JKEITAEMOMY COBOKYITHOMY CIIpocy? B 3THX yCIOBHSIX € IMHCTBEHHBIM
Croco0OM TMOAJEepKUBAaTh COBOKYIHBIM CIPOC Ha ONTUMAalbHOM YpPOBHE SIBISETCS PEryJIMpOBaHUE
NPaBUTENLCTBEHHBIX pacxoa0oB G. C 3Tol 1eNnblo U UCIONIB3YETCSl TOCYIapCTBEHHAs O10PKETHO-HAIOTOBasI
MOJTUTHKA.

BromkeTHo-HasoroBast (puckajibHas) MOJUTHKA — 3TO MEPhl NPABHUTEILCTBA MO0 HU3MEHEHHUIO
rOCYJapCTBEHHBIX PAaCX0/0B, HAIOTOOOI0KEHHSI U COCTOSIHUS TOCYJapCTBEHHOI0 OIOKETa, HalpaBieHHbIE
Ha o0ecriedeHne MOJTHON 3aHATOCTH, PABHOBECHS TUIATEXKHOTO OajaHca U SKOHOMHYECKOTO POCTA.

CrumyJHpyomas 010/IKeTHO-HAJIOroBasi MOJUTHKA ((PHCKaNIbHAs SKCIAHCHUS) B KPATKOCPOUHOMN
MEPCIIEKTUBE HMMEET CBOEHW LEeNbl0 MPEoJoJIeHHEe LMKIMYEeCKOTO Claja 3KOHOMHMKH M Ipearnojaraer
yBeJIUYeHHEe TOCYAapCTBEHHBIX pacxonoB G, cHmkeHre HasloroB 7 MM KOMOWHAIIMU 3TUX Mep.

Kornma mpaBuTensCTBO yBENTWYMBAaET CBOM 3aKa3bl, CO3MIAIOTCS JIOTIOJHUTENbHBIE pabouhe MecTa,
JIOXOJIbl HACeNeHUs pacTyT, a, CIEJOBaTelbHO, pacTeT CIPOC HaceleHUs Ha TOBapbl M YCIYTH,
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COOTBETCTBEHHO B OTBET PACTET BBIIYCK ATHUX TOBApOB MU ycayr. Takum o0pa3oM, Kaxnas JIeHeKHas
€/IMHUIIA, TIOTpaYeHHasi MPAaBUTEILCTBOM MMEET MYJbTHUILUTUKATUBHBIA dQQEKT yBeTUUEHHs] COBOKYITHOTO
crpoca.

[lonuTrKa CHMXKEHHUSI HAJIOTOB B JOJTOCPOYHOH MEPCHEKTHBE MOXKET MPHUBECTH K PACIIUPEHHIO
npeanoxkeHns: (akTopoB MPOU3BOJACTBA M POCTY IKOHOMHUYECKOTO NOTeHIMana. CHUXEHHE HaJoroB,
NPUBOJUT K YBEIUYECHHUIO JOXOJI0B HACENIEHHs, CTUMYJIHUPYET €ro MpeaesibHYI0 CKIOHHOCTD K MOTPeOIeHUIO,
COOTBETCTBEHHO CTUMYJHMpPYET ciipoc. TakuMm 00pa3oM, CHUKEHUE HAJIOTOB UMEET CXOKHH C yBEIUYEHUEM
IPaBUTEJIbCTBEHHBIX PACXOJ0B MYJIbTHIUIMKATUBHBIN 3((GEKT Ha COBOKYIHBIM cHpoc U crocoOCTBYyeT
9KOHOMHYECKOMY POCTY.

CHW)XEHHE HAJIOTOB TaKXXe MOXeT ObITb 3((GEKTHUBHBIM MEXaHU3MOM [Jsl CTUMYJMPOBAHHUS
UHBEeCTULIMH. MIHBECTULIMOHHBIE pelIeHUs NMPUHUMAIOTCS MO BIMSHHUEM OXHUAaHWs Oynyuieid npuObLid, B
YaCTHOCTH YMCTOM MPHOBLIH (T. €. mociie Bbidera HasoroB). CoKpalleHre HaJoroB YBEINYHMBACT 0XKUIAEMYTO
OpuObLIb U, TAKUM 00pa30oM, TIOOLIPSET WHBECTULIHH.

Crumynupytomasi OrOIKETHO-HAJIOroBasi MOJMTHUKA AOJDKHA IMPHUMEHITHCS KpaiHE OCTOPOXKHO,
MOTOMY 4YTO €CJHM CO3JaTh CIMIIKOM CUJIbHBIE CTHMYJBl K TIOTPEOJEHUI0 M HMHBECTUIUSM, 3TO MOXKET
BBI3BAaTh PE3KUI POCT LIEH.

Caep:xuBaomas GIOUKETHO-HAJIOTOBAasi MOJUTHKA ((UCKaJbHAs PECTPUKIUS) MMEET CBOEH
IeTbI0 OTpaHnYeHHe MHQUIAMN U TPeIIoNaraeT CHIKEHHE ToCyJapcTBEHHBIX pacxoqoB — G, yBennyeHue
HAJIOTOB, WK KOMOWHUpOBaHUE 3TUX Mep. COOTBETCTBEHHO PE3YIbTATOM CACPKUBAIOLICH MONIUTHKK OyneT
CHHYKEHHE COBOKYITHOTO CIIpOca.

B kpaTkocpouyHO# mepcrnekTHBE 3TH MePhl AEHCTBUTENILHO MO3BOJISIIOT CHU3UTh MHQIILMIO CIpoca
HEeHON pocTa 6e3paboTHUIlbl U claja MPOU3BOACTBA. B 10oarOCcpoyHOM neprojie pacTylluii HaJOTOBBIN KIMH
MOXET MOCTYXKUTh OCHOBOH ISl cIlaia COBOKYNHOTO IMPEUIOKEHHS U pa3BepThIBAHHA MeXaHh3Ma
crarquisinuy, 0ocoOEHHO B TOM ciydae, KOIZla COKpAalleHHE T'OCYAapCTBEHHBIX PAaCXOAOB OCYLIECTBIISETCS
IPONOPLUHUOHAIBEHO 110 BCEM CTaThsIM OIOPKETa M HE CO3AeTCsl IPUOPUTETOB B IOJb3Y I'OCYJApCTBEHHBIX
WHBECTUIIMH B WHQPPACTPYKTYypy pbIHKAa Tpyda. 3aTsbkHas crarduisiuus Ha (oHe HedPPEeKTUBHOTO
yHOpaBJieHUs. TOCYIAPCTBEHHBIMU PacXOlaMu CO34AeT NPEANOCHUIKM IJISi pa3pyLIeHUsT SKOHOMHYECKOTO
HNOTEHLIUAJIA, YTO HEPEIKO BCTPEYAETCS B SKOHOMUKAX MEPEXOIHOI0 IEPHOAa.

B 1ienom, ocHOBHOE TpaBuiio PUCKATbHOM MOJIUTHKH HACTOIBKO MPOCTO, YTO €ro MOYXKHO BBIPA3UTh
OJTHUM TPEeASIOKECHUEM: OI0IKETHO-HAJIOTr0Basl MOJUTHKA I0KHA OBITh HANIPABJIEHA HA MOAJEpPKAHHe
COBOKYITHOTO CIIPOCa HAa YPOBHE, KOTOPbIH CIOCOOCTBYET AOCTHKEHHI0 MAKCHMAJIBHOW 3aHSATOCTH
pecypcos.

Ha mnpakTuke cI0XKHOCTM OIpeJeNieHusT yYpOBHS MOJHOM 3aHATOCTH PECYPCOB, €CTECTBEHHOTO
ypoBHA 0e3paboTUIBI M MOTEHIIMATBHOTO0 00beMa BBITYCKa 3aTPYJHSIOT PAacyeThl, KaK B MHAYCTPHAJIbHBIX,
TaK ¥ B IEPEXOJIHBbIX IKOHOMHKAX, XOTSI MMEHHO HAa OCHOBE OUHAMHUKH 3THUX MAaKPOSKOHOMHYECKHX
WUHIMKATOPOB oOlleHuBaeTcs S(PQPEKTUBHOCTh Mep OFOMKETHO-HAJOTOBOW IOJUTHKK B JIOJITOCPOYHOM
nepcrektuse. [loaToMy npu pazpaboTke cTpaTeruii crabuinn3alui U CTPYKTYPHBIX peopM B NEPEXOIHBIX
SKOHOMHKAX IMPUXOIUTCS ONMMPATHCS HA OIICHKH OOIIeTo OF0KETHOTO ACHUITUTA.

Hedunur 6romxera

['maBHBIM phIyaroM OOAKETHO-HAIOTOBOM MOJMTHKH SIBIISIETCSA TOCYIApCTBEHHBIN OromxkeT. Kak Mbl
3HaeM, HAJOTOBBIE CTABKH, M YPOBEHb IPABUTEIBCTBEHHBIX PACXOJO0B SBISIFOTCS MEXaHU3MaMH KOHTPOJIS
HaJl COBOKYNMHBIM cripocoM. OHAaKo MpW 3TOM BO3HHKAeT OJHA cepbe3Has npobiema: HMcnosb3oBaHue
rocyJapCcTBEHHOTO OIO/ZKETAa MOApPa3yMeBaeT ero MOCTOSIHHYI0 HecOaJaHCHPOBAHHOCTb. Hampuwmep, B
NepuoJ SKOHOMHUYECKOTO Claja MPaBUTEIbCTBO MOXKET BIIOJIHE 0OOCHOBAHO CHU3UTH HAJIOTH M YBETUUYUTDH
pacxosl. OHAKO MOCKOJIBKY M3 HAJIOTOB CKJIA/IBIBAIOTCS JOXOJIBI TIPABUTEIBCTBA, CHIKEHHE €r0 JOXO0J0B U
yBeJMUEHHE PacXoJI0B MpUBEAET OrokeT K aucOanancy. Bo3nukaer geduuuT O0I0M:KeTa — MPEBBINICHHE
pacxoJI0B NpaBUTEILCTBA HAJl €TI0 T0XOJaMH.

Kaxk >xe MOXeT mpaBUTENhCTBO (PMHAHCHPOBATH ASPHUIIUT OrOIKETA?

CyIIIecTBYIOT TP OCHOBHBIX CII0C00a:

1. KpemuTHO-IeHEXHask IMUCCHsT (MOHETHU3AIHS);

2. BBIMYCK JIOJTOBBIX HHCTPYMEHTOB,;

3. yBenMYeHHE HAJIOTOBBIX MOCTYIUIGHMH B OMO/pKeT (IaHHBIH CHOCOO HECOBMECTHM C
HOJIMTUKOM CTUMYJIMPOBaHHSI SKOHOMHKH 32 CUET CHUKEHHSI HaJIOTOB).
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B cnyuae moHeTm3anuu neduIMTa BOZHUKAET CEHbOPAMX — IOXOJ TOCYNapCcTBa OT «IIedaTaHUs»
nener. CeHbOpak BO3HMKAaeT Ha (poHE MpEBBIICHHS TEMIIa POCTa JEHEXKHOM Macchl Hall TEMIIOM pOCTa
peansHoro BBII, uTo mprBOAMT K MOBBHILICHUIO CPEAHEro YPOBHS IieH. B pesynbraTe Bce H3KOHOMUYECKHE
areHTHI TUIATAT CBO€OOpa3HbId WHOIISIIIMOHHBIN HAJIOT, U 9acTh UX JO0XOJOB MepepaclpeieseTcs B MoIb3y
rocyZiapcTBa uepe3 BO3pOCIIHe [IEHBI.

B ycnoBusix noBbieHrs: ypoBHs HHGIALME Bo3HUKaeT 3¢ ekt Onupepa-Tan3m — cozHarenabHOE
3aTATUBAaHUE HAJIOTOIUIATENBIIUKAMIA CpPOKOB BHECEHHWS HAIIOTOBBIX OTYHCICHHHA B TOCYJapCTBEHHBIN
oromker. Hapacranne nHQIISAIAA CO3MaeT IKOHOMUYECKAE CTUMYJIBI IS "OTKJIaAbIBAaHUS yIUIATHl HAJIOTOB,
TaK Kak 3a BpeMs '"3aTsKKH' IMPOUCXOAMT OOECIIEHWBAaHUE JIEHEr, B pe3yJibTare KOTOPOIro BBIMTPHIBAET
HAJIOTOTUIATENBIINK. B uTore nedunut rocOromKeTa u 00mas HeyCTOHIMBOCTh (PMHAHCOBOW CUCTEMBI MOTYT
BO3pACTH.

MoHeTH3anusi 1epunuTa rocOKeTa MOXKET HE COMPOBOXKIATHCS HEMOCPEICTBEHHO SMHCCHEH
HAJTMYHOCTH, & OCYLIECTBIATHCS B ApyruX (GopMax, HapuMep B BUJIE pacIIMpeHns KpeauToB LleHTpaibHoro
0aHKa TOCYNapCTBEHHBIM TPEANPHUATHSAM IO JHTOTHBIM CTaBKaM MPOIEHTa WU B (OpME OTCPOYEHHBIX
narexei. B nmocnenHeM ciayuyae npaBUTENBCTBO MTOKYIAET TOBAPHI U YCIIYTH, HE OIUIaUMBas UX B CPOK. Eciau
3aKyIIKHM OCYHICCTBJIAOTCA B YaCTHOM CEKTOPEC, TO MNPOMU3BOAUTEIN 3apaHEC YBCIMYUBANOT LCHLI, ‘{T06bl
3aCcTpaxoBaThCcs OT BO3MOMKHBIX HEIUIaTeXeil. JTO JaeT TOMYOK K TIOBBINICHWIO OOINEro YpPOBHSA IEH U
YPOBHS HH(IIALIHHA.

Ecnu pepunur rocOromkera GUHAHCUPYETCSl ¢ IOMOIIBIO BBITyCKa TOCYNAPCTBEHHBIX 3aliMOB, TO
YBEJUUMBAETCSl CPEHSSI PHIHOYHAS CTaBKa MPOLEHTA, YTO MPUBOAUT K CHM)KEHUIO MHBECTULUH B YaCTHOM
CEKTOpe, COKpAIleHUIO NPEeIOKEeHUSI 3aeMHBIX CpEeACTB Ha ()MHAHCOBBIX DPBIHKAX, MAJCHHUI0O YHUCTOTO
9KCIIOPTa W YACTUYHO - K CHHXKEHHIO MOTPEOMTENLCKUX pacxojoB. B wrore cmaj Mpou3BOJCTBA 3a CUET
NOJOPOXKaHUsl KaluTajla 3HAYUTEILHO 0CIa0IsIeT CTUMYIUPYIOni 3¢ deKT GpruckanbHOM NOTUTHKH.

HonroBoe  ¢uHaHCHMpoBaHWe  OIO/pKETHOTO  AedUIIMTa  HEPEOKO  paccMaTPUBAETCS — Kak
AaHTUUHOIAIIHOHHAS adbTepHATHBA MOHETH3auu Aeduiura. OgHAKO 3aMEYeHO, YTO IIOJITOBOW CIOCOO
(UHAHCUPOBAaHUSI HE YCTPaHSET Yrpo3bl pocTa MHQIISLWHU, 8 TOJIBKO CO3JaeT BPEMEHHYIO OTCPOUKY IS
3TOTO POCTA, UTO SIBJIIETCS XapaKTEPHBIM JJI1 MHOTHX TePEXOIHBIX SKOHOMHUK.

Ecnmu oOnuranmm TOCyIapCTBEHHOTO 3aiiMa pa3MeIaloTCs CpPel HACENEHHS W KOMMEpPYECKHX
6aHKOB, TO I/IH(i)J'ISIHI/IOHHOG HaIMpsKCHUEC OKAXETCA cna6ee, 4YeM IpU UX pasMCIICHHUU HETIOCPCIACTBECHHO B
Hentpansaom banke. OgHako mocneqHUH MOXET CKYMHUTh 3TH OOJMranydy Ha BTOPUYHOM PBIHKE LEHHBIX
OyMar W paciupuTh, TAKUM 00pa3oM, CBOIO KBa3U(HCKAIbHYIO JESTENHbHOCTh, CIIOCOOCTBYIONIYIO POCTY
IEH.

B caydae o0si3arenbHOro (MPUHYAMTEIBHOTO) pa3MelIeHHs TOCYJIapCTBEHHBIX OOJHMIaluid BO
BHEOIO/DKETHBIX (OHAAaX TmMoja Hu3KWe (M Jaxe OTpUlATebHbIC) TMPOLEHTHBIE CTABKH JIOJTOBOE
(mHaHCHpoBaHKWe OIOKETHOTO Ae]HINTa MPEeBpaIlaeTcs, M0 CYMIECTBY, B MEXaHU3M [IOTOJHUTEIHHOTO
HaJIOT000JI0KEHN .

Taxum 00pazom, HA OJIMH U3 CIOCO00B (PHHAHCUPOBAHUS Ne(UIIUTa TOCYTaPCTBEHHOTO OI0/KeTa He
UMeeT a0COFOTHBIX MTPEUMYIIIECTB TePeT OCTAIHHBIMU M HE SBISIETCS TIOTHOCTHI0 HEMH(DIISIIUOHHBIM.

2.8 HeKOTOpble JOIMOJIHUTC/IBbHBIC BBIBOAbI

Ponp neHeXHO-KpeIWTHOW TMONUTUKA MOXHO OIPENeNuTh Kak «pa3peuiaromryio». XoTs OaHKu
MOTYT CO37aBaTh JI€EHbIM, OHW HE MOTYT 3aCTaBUTh JIIOJIeH TPaTUTh MX, TaK KaK TO HY)KHO MPaBUTENbCTBY
win 6aHkam. To ecTb, OHM HE MOTYT KOHTPOJMPOBATb HCIOJb30BAaHHE AEHEr TakuM 00pa3oM, YTOOBI
CO3/IaBaJIUCh JONOJIHUTENbHBIE paboure MecTa, U POC COBOKYIHBIN CIIPOC.

BromxeTHO-HAIOroBask MONMTHKA HAPSAMYIO BO3IEHCTBYET HA COBOKYIIHBIM CIIpOC.

Korga mpaBuTenbcTBO OepeT HAJIOTH, OHO CHIKAeT MOTPEOUTENbCKHE PAacXOAbl M MHBECTHLIUH.
OpHako, e€cny 3TH HAJOTW LETMKOM HAYT Ha TpPaBUTEIbCTBEHHBIE pAcXOAbl, TO JaHHBIE PacXOMbI
KOMIICHCHPYIOT CHIKeHue moTpedburensckux pacxomoB (C) u wuuBectunmit (l). CrumysupoBanue
SKOHOMHUKH TOCPEACTBOM  OOJUKETHO-HAJIOrOBOM MOJUTHKM MPOMCXOJUT TOJBKO TOTAd, KOrja
NPaBUTEILCTBEHHBIE PAcX0Abl PUHAHCHPYIOTCS 3a CUET:

1. HosbIx neHer
2. 3aMMCTBOBaHHBIX JIEHET y HACEIEHUs, €CIM 3TH JIEHBI'M B JIOOOM cllyyae He ObLIH Obl BKIIIOUEHBI B

HOTPeOUTENBECKIE PAcX0bl (ITOTPaYeHbl Ha TOBAPHI U YCIYTH)

B uneane kpeauTHO-AEHEXXHAS U OOKETHO-HAJIOrOBasi MOJIMTUKA JOJKHBI IOMOTaTh IPYT OPYyry U
JIONOJHATE ApYyT Apyra. Ha nmpakTuke ke 3aMeuaroTcs ONnpeieaeHHbIE OTPaHUYEHMUS.
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B yacTHOCTH 3aMeueHO, YTO CACP)KMBAHHE JCHEKHOH Macchl 3P(HEKTHBHO CHUXKAET MHOISALMUIO U
3a):[ep>KMBaeT SKOHOMI/I‘JCCKI/Iﬁ pOCT, B TO BpCMﬂ KaK BJIMBAHUE HOBLIX JC€HET B 3KOHOMI/IKy HE€ HactT
JIOIITOCPOYHBIX IPPEKTUBHBIX PE3YIHTATOB BO BpeMEHa 3KOHOMHUYECKUX CIAIOB.

CTUMYJIMPOBAHHIO SKOHOMHKH 3a CYET OOJPKETHO-HAJIOTOBON IMOJMTHKH BO MHOTHX CIIydasx
0OTAaBaJIOCh Hpe}IHO‘ITeHI/Ie, HOCKOHI)Ky INIOJIMTUKAM BCEerja HpaBI/ITCH TpaTI/ITI) JCHbI', JAaXXKE€ Koraga HpI/I 3TOM
MIPOUCXOJIUT 3aMETHBIN POCT Oro/pKeTHOrO nedunuta. C Ipyroii CTOPOHBI, HECMOTPS Ha JIFOOOBB K 3aTparam,
MOJIMTUKU OTACalOTCs MOJHUMAThL HAJOTOBbIE CTaBKH. [103TOMY MPaBHTEIBCTBO MOTUXOHBKY «IeuaTaeT»
HOBBIE JEHBI'M M IOMOJHIET Pe3epBbl OAHKOB, IJI TOrO, YTOOBI OHHM MOIJIM IMOKYMAaTh y NPaBUTEIbLCTBA
Ka3HaYelCKHe BEKCEIISI U OOJIUTalliH.

Bomnpochi:

1. Kakwue 1enu KpeuTHO-ICHEKHOM OIMTUKN HECOBMECTHMBI IpYT ¢ ApyroM. [loscHuTe OTBET.

2. Ilepeuncnute 1 00BICHUTE OCHOBHBIE HHCTPYMEHTHI KPEAUTHO-ICHEKHOM moanTHkH LleHTpanbsHOro
OaHka.

3. Ilepeuncnute 1 00BSICHUTE OCHOBHBIE HHCTPYMEHTHI O10JKETHO-HAJIOTOBOH MONUTHKH FOCYapCTBa.

4. Kak MOXeT MpaBUTEIbCTBO GUHAHCUPOBATH AeUIIUT OroKeTa?

2.9 BBeieHne B aHAJM3 OTKPBITOH IKOHOMHKH
OmnpenesieHue OTKPBITONH YIKOHOMUKHU

Bo Bpems Hamero 3HakOMCTBa C MaKpO3KOHOMHUKOW paHee Mbl He 3aTparvBaiy MOAPOOHO ACTEKTHI
MEXKTyHapOJHOTO B3aMMOJEHCTBUS DKOHOMHK Pa3HBIX CTpaH. [IpenMyIecTBEHHO pedb BEIach O 3aKPBITON
3KOHOMHUKE, T. €. SKOHOMHUKE HE Yy4YacTBYIOIIEH B MeXAyHapoaHOW Toprosie. OAHAKO Mbl JKHBEM B
OTKPBITOM MHpPE U TOCYAapCTBA YYAaCTBYIOT B MEKAYHAPOJHON TOProBiie M MEXIYHAPOAHBIX (PHHAHCOBBIX
OTHOLICHUSX, [I03TOMY HEKOTOPBIE aCIIEKThl OTKPBITON SKOHOMHUKH TPEOYIOT UCCIIEA0BaHMUS.

B3aumopeiicTBue OTKpPBITOH 3KOHOMHKM C 3KOHOMHMKAMH JIPYTMX CTpaH IPOUCXOIUT JABYMS
crocodamu:

1. Ilyrem mokymnku ¥ MpojAaXyu TOBAPOB M YCIYT HA MUPOBBIX TOBAPHBIX PHIHKAX
2. IlyTteMm MOKynkH U mpojaku GUHAHCOBBIX PECYPCOB Ha MUPOBBIX (PMHAHCOBBIX PHIHKAX

[TosToMy ananu3 cneunpuuecKux npodieM OTKPHITOH SKOHOMHKHM HaYMHAETCS OOBIYHO C BHEIIHEH
TOPTOBIIH.

O6beM 3KCropTa U UMIIOPTA, KaK M3BECTHO, MOYKET HEMOCPEACTBEHHO BIMATH Ha ypoBeHb BBII,
3aHATOCTh W JpPyTrHe MaKpOIKOHOMHYECKHME I[OKa3aTesd, a TakkKe B IEIOM Ha MaKpOSKOHOMUYECKOE
paBHOBecHe. PocT mnpon3BOACTBA B DKCHOPTHBIX OTPAciAX, B CBA3M C BO3pPOCHIMM CIIPOCOM Ha
OTEYECTBEHHBIE TOBapbl 3a pyOexom, yBenuuuBaer obvem BBII crpanel. Hamporus, poct ummopra
OTBJIEKAaeT YacTb BHYTPEHHErO CIpoca Ha TOBAphl, MPOM3BOAMMBIE B APYTMX CTpaHaX, U TaKUM 00pazoMm
CHWJ)KAeT CTUMYJIBI BHYTPEHHETO IPOU3BOJICTBA, YTO MOXKET NMIPUBECTH K naaeHnto BBII.

Benomuure, uto Cogokynnuiii cnpoc =C+1 +G+ X, | rae X, — 3T0 YUCTBIN 9KCIOPT, KOTOPBIii
UCUHCTSIETCd KaK pa3HOCTh MEXJAY CTOMMOCTBIO 3KCIOpPTa M CTOMMOCTBIO HMMIOpTa. Tak Kak YMCTHIN
3KCIIOPT CTPaHbl MOKA3bIBAET, SBISETCS JIM OHA B OOJNBIIEH CTENEeHU MPOJABIOM WM MOKYTaTeleM TOBapOB
U YCJIYT Ha MHUPOBBIX pBIHKAX, MMOKa3aTelb YUCTOTO 3KCIIOPTa Ha3bIBAIOT TAKKE TOPrOBBIM 0ATaHCOM.

Ecnu ctpana npoaaeT Gonbliie TOBapOB U YCIYT B APYTHE CTPaHbI, YeM MOKYMAaeT y IPYyTUX CTpaH, TO
callb/I0 TOProBOTO OanaHca UMEEeT TOJIOKUTENbHOE 3HaUeHHE U HA3bIBAETCSl AKTHBHBIM CAJIb0 TOProBOro
OajaHca.

Ecnu 3HaueHne 4YMCTOTO SKCMOPTa OTPULATENBHO, TO CAIbA0 TOProBOro OajaHca HMEHYETCS
NACCUBHBIM, U CTPaHa MMEET BHEMIHeTOProBbli Ae¢uuut. Korga yucTeiil 3KCIOPT paBeH HYIIO, TO €CTh
3KCIIOPT paBEH UMIIOPTY, CTPaHA UMEET HETTO-0aJIaHC.

Kak MBI yXe TOBOpWIM, BHEITHEOKOHOMMYECKAS NEATENBHOCTH CTPaHbBl COCTOMUT HE TOJNBKO B
TOPTOBJIE TOBapaMH H YyCIyram, HO W TOprobie (UHAHCOBBIMU pecypcamu. [loHATHE YHCTBIX
HHOCTPAHHBIX HHBECTHILMIA OTIpesiesieTcs pa3HOCThI0 CTOMMOCTH HHOCTPAHHBIX aKTHBOB, MPUOOPETEHHBIX
pE3UAEHTaMH, U CTOMMOCTH OT€UECTBEHHBIX aKTHBOB, TPHOOPETEHHBIX HHOCTPAHI[AMH.

WuBectnin OBIBAIOT ABYX BHUIOB — MpsiMble U MopTdeabHble. [IpuMepoM NpsSMbIX MHBECTUIUH
MOXeT OBITh MOKyIKa 3aBOJa WJIM pecTopaHa 3a TpaHulel, TAe HHOCTPaHHBIH COOCTBEHHHMK
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HETNOCPEJICTBEHHO YIPABISET CBOMMU akTuBamu. [IpuMepoM mopTdenbHbIX WHBECTHIIMN SBJISETCS MOKYIIKa
AKIUH MHOCTPAHHBIX MPEANPUITHI, KOTJa UX COOCTBEHHUK UTPAET MACCUBHYIO POJIb B YIPABICHHH.
Ha noTokxu HHOCTpaHHBIX HHBECTHUIIHI CYIIECTBEHHO BIHSIOT CIENyIOIINE (aKTOPHI:
1. PeanpHas cTaBKa MPOLEHTA 10 HHOCTPAHHBIM aKTHBAM
2. PeanpHas cTaBKa MPOIIEHTA 110 BHYTPEHHUM aKTHBAM
3. DKOHOMHYECKHE ¥ MOJUTUYECKUE PUCKH, CONPSKEHHBIE C MOKYITKOW MHOCTPAHHBIX aKTHBOB
4. TocymapcTBeHHAas NMOJUTHUKA B OTHOIIEHUH WHOCTPAHHBIX HHBECTOPOB

IlnaTexHbIH 0aj1aHC

MnaTtexHbIii 0ajJaHC — 3TO CUCTEMATU3MPOBAHHAS 3alUCh UTOTOB BCEX DKOHOMHUYECKUX CJIEJIOK
MEXIy pe3UJCHTaMH TaHHOW CTpaHbl (IOMAIIHUMH XO3SMCTBaMH, KOMIAHUSMH M IMPAaBUTEILCTBOM) H
OCTaJIbHBIM MHUPOM 3a OTpe/ieiieHHOe BpeMsi (0OBIYHO OJIMH I'OJ).

Hwuxe mpepcraBneH miuaTekHbI OanaHc B oOmieM BHae. 3aMeThTE, YTO TakkKe Kak W B OanaHce
T000¥ KOMITaHWH, JIeBasi CTOPOHA IUIaTeXXHOro OajaHca T0JDKHA OBITh paBHA MPaBOW CTOPOHE.

OBOBHIEHHASA CTPYKTYPA IIVIATEXKHOI'O BAJIAHCA

HDHOﬁDeTeHI/Ie HMHOCTPAHHOI BAJIIOTHI 3aTDaTBI MHOCTPAHHOI BAJIIOTHI

|. CueT TeKyuIux onepanuii
Ikcnopt HNmnopt

[IponanHbIe TOBapHI M YCIYTH ITpuoGpeTeHHbIe TOBAPHI U YCIIyTH

Canvoo mopeosozo banarca

[lepeBon neHer u3-3a pyoexa [TepeBon nener 3a pyoex
[TorydeHHBIE IPOIIEHTHI OT YmraueHHbIe POIIEHTH Ha
WHBECTHUIIMH WHBECTHUIMN

Canvoo bananca no mexywum o0s3amensbcmeam

1. Cuer nBHKEHHS KAUTAJA U (PUHAHCOBBIX omepanuii

IIpuTok Kanuraia OTTOK KanuTaga
[opTdenbHble MHBECTULIMN [ToptdenbHble HHBECTULIMN
IIpsiMble HHBECTULIMM IIpsiMble MHBECTULIU

Canv0o bananca 08udiceHuss Kanumana u QUHAHCO8bIX onepayuil
[11. A3MeHeHHe 0(puIHAIBHBIX Pe3ePBOB

HOKyrIKa I/IHOCTpaHHOfI BaJIIOTBI IPAaBUTCILCTBOM Hpoz[ama HHOCTpaHHOﬁ BaJIFOTBI IPAaBUTCILCTBOM

Hanpumep, yMeHbIIEHHE CajbJI0 TOProBOro OanaHca JOJKHO COOTBETCTBEHHO KOMITEHCHPOBATHCS
YBEJIMYCHUEM MHOCTPAHHBIX MHBECTUIMM B CTpaHy. [IpyrMMu CJIOBaMd pa3HMIIA MEXAY SKCIOPTOM U
UMIIOPTOM JIOJDKHA OBITh paBHA pa3HUIE MEXJYy WHBECTUIMSIMH 33 TPaHWIy M WHBECTHIUSMHU W3-3a
IPaHUIIbI, WK YHCTBIH 3KcnopT (X,) K10/5KeH ObITh paBeH uncThiM uHBecTHUsAM (NFI) B aGcomoTHOM
BBIPAXKCHHUU.

Xn = NFI
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Ecim  skcmopr u3 CTpaHbl TMPEBBINIAET HUMIOPT, TO YHCTBIE WHOCTPAHHBIC WHBECTUIIUU
OTpHIIATENbHBI, T. €. UMEET MECTO OTTOK Karnwurana 3a rpanuily (NFI<0). U, Hao6opoT, npy BO3HUKHOBEHUH
neduiMTa TOProBoro OallaHca YHCTBIE WHOCTpaHHbIC HWHBecTHIMK monoxutensHbl (NFI>0), T. e.
MPOMCXOUT MPUTOK MHOCTPAHHON BAITIOTHI B CTPaHY.

Cﬁepememfm, HHBECTUIIUHU U UX CBA3b C MCKAYHAPOAHBIMUA MOTOKAMHU TOBAPOB U KANIUTAJ/I0OB

COepexeHHs ¥ MHBECTHUIIMH — 3TO OCHOBA JIOJITOCPOYHOTO SKOHOMHYECKOTO POCTa JI0OOH CTpaHHI.
JaBaiiTe pacCMOTPHM, KaK 3TH BEJMYUHBI CBSA3aHBI ¢ MEXIYHapOAHBIMH ITOTOKaMH TOBAapOB U KalWTAJOB,
KOTOpBbIE MOTYT OBITh M3MEpPEeHbl 00bEMaMU YHUCTOrO AKCIOPTA M YMCTBHIX MHOCTPAHHBIX MHBeCcTHUWH. Jlis
3TOTO MBI BOCIIOIb3YEMCSI HECIIOKHBIMH MaTeMaTHUECKUMH BBIKJIJKaAMU.

Kaxk BbI MOMHHUTE, BasIoBOM BHYyTpeHHUH poayKT (Y) oOpasyercs 3a cyeT YeThIpeX COCTaBIISIOIINX:
notpebnenus (C), uaBectunuii (1), rocyaapcrBenHbix 3akymnok (G) u uncroro sxcrnopra (X,). M3BecTHo, 4TO
MaTeMaTHYECKH 3TO TOKAECTBO BhIpaXKaeTcs POpMyJIoii:

Y=C+I1+G+X,

OOmue 3aTpaThl SKOHOMHKH MPEACTABISIFOT CO00i CyMMy pacxo/0B Ha MOTpedIeHre, HHBECTUIIHH,
rOCY/IapCTBEHHBIX 3aKyIOK M YUCTOTO SKCIOPTA.

HanmonanbHble cOepexeHHs MPEeACTaBISIOT CO00H cpeacTBa, KOTOPBIE OCTAIOTCS IMOCIE OIUIaTHI
rocyIapCcTBEHHBIX 3aKYIOK M pacXoJI0B Ha notpebnenue. [ToaToMy HaloHanbHble coepexenus (S) paBHbl Y
—C—G. Ecin MBI peoOpasyeM UCXOAHOE TOKAECTBO € YUE€TOM TOH 3aBUCHMOCTH, TO TIOJIyYHM PaBEHCTBO
HALMOHAJBHBIX COEPEXEHUI CyMMe BHYTPEHHUX MHBECTUIMI U YUCTOMY DKCIIOPTY:

Y-C-G=1+X,
uiu
S=1+X,

BemoMuuTe W3 pasiena o IUIATEXKHOM OajlaHce, 4YTO YHCTHIM SKcrmopT (X,) paBeH YHCTBIM
uHoctpanubiM uaBecTUHAM (NFI), mostomy:

| s=1enmr |

dopMyna MOKa3bIBAET, YTO HAIMOHAJbHbIE cOEpeKeHHs NOJDKHBI PABHATHCS CyMME BHYTPEHHHUX
WHBECTHLIMA M YUCTBIX MHOCTPAaHHBIX WHBECTHLHW. JIpyrMMH CJIOBaMH, KOTJa, HalpuUMep, Ipa)kIaHWUH
KaKoMi-1100 CTpaHbl HAIPaBJIsIeT YaCTh CBOMX JI0XOJ0B Ha COEPEXEHUs, OHU MOT'YT MCIIOJIb30BATHCS KaK IS
(MHAHCUPOBAHUS KaK HAKOIUICHUH BHYTPH CTPaHBbI, TaK U U1 NPUOOPETEHUS KalluTala 3a pyOoesKoM.

B 3akpbpITOl 9KOHOMHKE YHCThlE WHOCTPAHHBIE MHBECTHUIIUH OTCYTCTBYIOT, ITO3TOMY COEpEeXeHHUs
paBHBI BHYTPEHHUM WHBECTHIIMSIM.

HoMuHanbHbIN BAJIOTHBIN Kype

B MexmyHapoqHOHW TOProBie HMCHONB3YIOTCS pa3iH4YHble HAlMOHAJIBbHBIE BAJIOTHI, KOTOpHIE B
OTIpeIeNIEHHbIX COOTHOUICHUSIX OOMEHUBAIOTCS OJJHA HA JPYTYIO HAa BaJIOTHBIX PHIHKAX.

HomuHanbHbI BaTIOTHBIH (00MEHHBII) KYpPC — 9TO OTHOCHTEINIbHAS LI€Ha BAJIOT JIBYX CTPaH, TO
€CTh IIeHAa OJHOW BajJIOTHl B EAWHHUIAX Jpyroil. TepMuH "OOMEHHBIM Kypc BalOTHI', KaK MpaBUIIo,
UCIIOJIL3YETCS MMEHHO JIJIsl 0003HaYeHUs] HOMUHAIBHOTO BAJIIOTHOTO Kypca.

Poct cnipoca Ha skcOpTHBIE TOBAPHI M YCIYTH U3 CTPaHbl YBEJIMYMBAET CIIPOC Ha €€ HALlMOHAIBHYIO
BAJTIOTY 32 pyOeKOM M OZHOBPEMEHHO (POPMHUPYET MPEeAT0KEeHHE HHOCTPAHHO!N BaIIOTHl B JTAaHHOH CTpaHe.

COOTBETCTBEHHO, yBEIMYEHHE CIIPOca HAa MMIIOPTHBIE TOBAPHl M YCIYTH B CTPaHE CO3JAaeT B HEH
CIpOC Ha MHOCTPAHHYIO BATIOTY U (POPMHUPYET MPeJI0’KeHHE HAllMOHANBHOW BAIOTHI IJISl HTHOCTPAHIIEB.

Ilpn cucremMe rUOKHX BAJIOTHBIX KYPCOB OOMEHHBII Kypc YyCTaHABIMBAETCS B pe3ysbTare
CBOOOJHBIX KOJICOAHMH CIpoca M TPeUIOKEeHUs] KaK PaBHOBECHAs I[eHA BAIIOTHI HA BAJIOTHOM phIHKE. B
pexxuMe THOKMX KypCOB TOHW)KEHHE LIEHBl paBHOBECHS Ha3blBaeTcs 00ecHeHMBAHMEM BaJIOTHI, a
NOBBIILIEHNE — YAO0POKAHUEM BAJIIOTHI.

Ilpn cucreme GUKCHPOBAHHBIX KYPCOB KypCc HAalMOHAJIBHOW BAJIOTHI YCTAHABIMBAECTCS
HentpansabeiM bankom, KOTOpbIil Oeper Ha ceOst 00s3aTeNbCTBA MTOKYNATh U MPOAaBaTh JH000€ KOJIMUECTBO
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WHOCTPAHHOHM BAJIOTHI 110 YCTaHOBIECHHOMY Kypcy. O0bruHO lleHTpanpHblli baHk ycTaHaBivBaeT mpemebl
CBOOOIHBIX KOJIE0aHUIT Kypca HANMOHAJBLHOH BAJIOTHI B IIENIIX MAKPOIKOHOMHUYECKOW CTaOMIM3AIUH.
Korna 1iena BadroThl MpUOTMKAETCS K BEPXHEW WM HIDKHEH TpaHUIle 3TUX MpenenoB, To LleHTpanbHbiid
bank mpoBoaUT MHTEPBEHIUHU: TPUONIKEHNE K HIKHeMY Tpeaeny TpeOyer mokynku LB aToii BamroTh B
00MeH Ha MHOCTPAaHHYIO WX 30J10TO (B Cilyyae 30J0TOr0 CTaHAapTa), U Ha000pOT.
B pexxuMe huKCHpOBaHHBIX MM KOHTPOJIMPYEMBIX KYPCOB MPOIIECC CHIKEHUS Kypca

HAI[MOHAIBHOM BAITIOTHI OTIPEAEIISETCS Kak JeBaJbBANMA, U, HA000POT, POCT Kypca HallMOHAIHLHON BaIIOTHI
KaK peBajbBanus.

PeanbHblii BATIOTHBIN KYypC
PeanbHbIi BAJIOTHBINH Kypce MPeICTaBIseT COO0H COOTHOIIEHHE, B KOTOPOM OOMEHHBAIOTCS
TOBApbI U yCIYTH Pa3HbIX CTPaH.

Pacuer peanbHOT0 BaIOTHOTO Kypca MOKHO TPEICTaBUTh clieaytolneii popmMymnoi:

l[eHa HA 6HYMPpEHHeM pblHKe

Peanvnwiii santomnuiii kypc = HomunanvHulil eantiommuslii Kype %
Llena na eénewnem puinke

JonycTuM, 4TO KUJIOTPaMM KBIPTBI3CKOTO pHca CTOUT 25 COM, a KUJIOTPaMM TaKOT'o JKe 10 KaYeCTBY
kazaxcranckoro puca crout 100 Tenre. HomuHanbHbIl 0OMeHHBIN Kypce cocTaBnseT 3.1 (3 Tenre 3a 1 com).
Orcrona, UCIoIB3ys HOopMyITy:

25com _ 15 mence _ 3
= Z M 3 KT Ka3axCTaHCKOro puca 3a 4

Peanvuviii eanommnwiti kypc =3 x =
100 mence 100 menee
KT KBIPI'BI3CKOTO pHCa.

OTtcroga CTaHOBHUTCA OYEBHMIHBIM, YTO MpPEANPUHUMATENSIM BBITOJHEE NpPUOOpeTaTh pHUC B
Keipreizcrane, mockoyibKy OH JelIeBle.

3HaueHHE peasbHOro BAIOTHOTO Kypca Ype3BBIYAHHO BAXKHO U1l MPHHATHS 3KOHOMHYECKHX
pewenuii. MTHOCTpaHHBIE MOKYyNATeIX TOBAPOB U YCIYT BCErla XOTAT KyNUTb OOJbLIE 32 MEHBILIYIO CYMMY,
IMO3TOMY HX HUHTEPECYET HE TOJIBKO HOMMHAJbHBIM BaJIOTHBIN KypC, HO TaKX€ MW IMOKYyIaTCIbCKaA
CIOCOOHOCTD UX JAGHET B IpYTOil CTpaHe.

Cnenys 7noruke, B YCJIOBHMSX CBOOOJHOW TOProBIM M KOHKYPEHLMHM TOBAapbl B KaKIOW CTpaHe
JOJDKHBI UMETh OAMHAKOBBLIC IICHBLI, TAK KaK B IIPOTHUBHOM CJIy4a€ TOPIroBJId HE HMCIIOJIB3YET BO3MOXKXHOCTHU
nojy4eHus npuoObLTH. B Hamem npumepe, npeanpuuMyKBbIe OKynaTean u3 Kasaxcrana nokymnaiau Obl puc
B burmkeke u nmpomaBanu Ob1 ero ¢ MpUOBLTEIO0 B AnMaThl. Takas onepaiiust Ha3pIBaeTCsl apOUTPaAKEM.

ApOuTpak B caMOM HIHPOKOM CMBbICJIE —3TO CAeIKA, BeAylIasi K MNOJy4eHHI0 0e3prcKOBOM
NPHOBLIN, BO3MOKHASI B VCJIOBUAX HECOBEDIICHCTBA PHIHOYHBIX MEXaHU3MOB.

B ycnoBusix, Koraa Bce yUaCTHUKU PhIHKA UMEIOT OJJMHAKOBYIO HHPOPMALIHIO O LieHaX, apOUTpax He
NPEACTaBIAETCS] BOBMOXKHBIM, MIOTOMY YTO JIEHCTBUS NMpEANpUHUMATENIEeHd MpuBenu Obl K POCTY CIpoca Ha
puc B buiikeke, a 3Ha4uT, MOBBICUIIACH OBI €T0 II€HA U CpaBHSIACH C ATMAaTHHCKOH.

Teopusi, coriacHO KOTOpO# j1r00asi BajroTa I0DKHA UMETh €IMHYIO peallbHYl0 CTOMMOCTE B J1I000M
CTpaHE MMEET Ha3BaHHE TEOPUHM NMAPHTETA NMOKYNATEJbHOW crMOocOoOHOCTH. XOTS JaHHas TEOopus HaeT
BaKHBIE OCHOBBl TIOHUMAaHMs IIPOLIECCOB YCTAHOBJIEHWS BalIOTHBIX KypCOB, OHa HE MO3BOJIIET
MIPOrHO3MPOBATh TOYHBIE BaJIOTHBIE KYPCHl MO TNPHYMHE CYIIECTBOBAHMS TPAaH3aKIMOHHBIX H3JEPKEK,
TOBapOB U YCIOYr, KOTOpPbIE HE MOTYT CBOOOAHO MEpeMeIlaThcs, HAIW4Ms TOProOBBIX Oapbepos,
HECOIMTOCTaBUMOCTH KaueCTBa U Jp.

Hampumep, TaMoXeHHbIE MONUTMHBI W 3aTpaThl Ha MNEpeBO3Ky puca u3 KbIpreiscraHa MoryT
NepeBECUTh BHITOJbI OT pa3HHIE LIeH Ha puc B buikeke u AnMaTsl. Bo3M0OXXHO 3TUM U OyAeT 00BIICHATHCS
pa3HUIIA LIEH Ha PUC B PEAIbHON BAJIOTE.
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PbIHOK 3aeMHBIX CpeacTs

IIpencraBpTe A1 MPOCTOTHI, UTO BeCh (PMHAHCOBBIN PBIHOK — 3TO PHIHOK 3a€MHBIX cpeACTB. Ha aToT
PBIHOK HAMPaBIISIOTCS CPEJCTBA BCEX JIIOCH, JKeTIaloNuX HHBECTUPOBATh COEPEIKEHNUS, U Ha STOM K€ PhIHKE
MOJIYYalOT CCY/Ibl BCE 3aeMIIUKU. Eciu onmyCcTUTh BCe TpaH3aKUMOHHBIE U3AEPKKU, TO HA PHIHKE CYIIECTBYET
eIWHas TPOIIEHTHAs CTaBKa, MpPEJCTaBIsAomas co0oW Kak JoXoa OT cOepexeHWid, Tak W ITUIaTy 3a
M0JIb30BaHUE CCYA0M.

Hawm y»xe u3BecTHoO, 4TO:

C6epe:)fceHu;1 = BHympeHHue uneecmuyuu + Yucmeoie UHOCMPAHHblE UHeECMUYUU

OOpatuTe BHUMaHKHE HA TO, YTO cOEpEeKEHHs HaceleHUs — 3TO (PaKTUUECKH MPEASIOKEeHNE JCHEeT Ha
PBIHKE 3a€MHBIX CPEACTB, a2 BHYTPEHHHUE U YHUCTbIE HHOCTPAHHbIE MHBECTULIMU NPEACTABISAIOT cOOOH cripoc
Ha 3a€MHBIE CPENCTBA. A TIOCKOJIBKY CIIPOC Ha PHIHKE 3a€MHBIX CPEJICTB 3aBUCHUT OT MPOIEHTHOM CTaBKH, TO
Y YPOBEHb BHYTPEHHUX U 3apyO€KHBIX MHBECTULIMN TaK)Ke 3aBUCUT OT MPOLIEHTHOM CTaBKHU.

Ha rpaguke HuXe npencTaBieHO MOBEIECHUE PhIHKA 3a€MHBIX CPEICTB C ITOMOILBIO 3HAKOMBIX HaM
rpadMKOB CIIpoca U MOJIOKEHUA. UeM Bbllle MPOLEHTHAs CTaBKa, TEM OOJIbILIE JIIOJEH XOTAT UHBECTUPOBAThH
JEHbIW WU TI03TOMY JIMHHS TNPEASIOKEHUs] 3aeMHOr0 KamuTana ycTpemssiercs BBepx. C apyroi cTOpOHBI
BBICOKHE MPOLIEHTHBIE CTaBKH COKpAIIAIOT KOJMYECTBO JIIOACH, XKeNnarolluxX Oparb AEHBIM B3alMBI.
IIpouenTHas cTaBka ypaBHOBEIIMBAET CIPOC M INPENTIOKEHHE Ha 3acMHBbIM Kanurtan. [lpm noctmxeHnn
PaBHOBECHOH CTaBKM CpEJICTBA, KOTOpbIE HACEJIEHHWE HamlpaBiseT Ha cOepexxeHus, B TOYHOCTH
COOTBETCTBYIOT TOTPEOHOCTSIM BO BHYTPEHHUX MHBECTHLIMSIX U YUCTHIX MHOCTPAHHBIX HHBECTHLIMSX.

l_[pe)momex-me 3a€MHOI'0 KanuTaja

PeajbHast IPOEHTHAS (3aBHCHT OT cOepexReHHiA)
CTaBKa

Cnpoc Ha 3aeMHBII KanuTan
(3aBHCHT OT BHYTPEHHHX U
MHOCTPAaHHbBIX 3aEMIIIUKOB)

»
>

3aeMHBIH KanmuTax

Ou4eBUHO, YTO YeM BBINIE MPOICHTHBIC CTABKU 3a TpaHUIEH, TeM OOobIlle JCHEr HaceleHhe
CTPEMUTHCSI TMOMEHATh HA WMHOCTPAaHHYIO0 BaNIOTY M HMHBECTUPOBATb B HHOCTPAaHHbIE KOMIIAHUM —
MIPOMCXOANT OTTOK KamuTana. A 4eM BBIIE OTEUECTBEHHBIE MTPOIEHTHBIE CTABKH, TeM OOJbIe BHYTPEHHUX
WHBECTULIUH.

PbIHOK 00MeHa HHOCTPAHHOI BaJIIOTHI

Bropoii paccMmarpuBaeMblii HaMH PBIHOK — 3TO PBIHOK OOMEHa WHOCTPAaHHOHW BamroThl. Ero
YY9aCTHUKH OOMEHHMBAIOT HAIMOHAIBHYIO BATIOTY Ha JIEHEKHBIE EAMHULIBI IPYTUX CTPaH.
st mydmiero moHuMaHus (GYHKIIMOHHPOBAHUS HSTOTO pPBIHKA PAacCMOTPHM HM3BECTHOE HaM
TOXJIECTBO.
NFI = NX uau
Yucmote unocmpannsie uneecmuyuu = Yucmotit Ixkcnopm

Korma mnokaszarens 4YMCTOrO 3KCHOPTAa CTPaHbl, K NPUMEPY, UMEET IOJIOKUTENBHOE 3HAYEHHE,
MHOCTpaHLbl IOKYNAatoT OOJjbllie TOBAPOB W YCIYT B 3TOM CTpaHE B CPaBHEHMM C €€ TpakIaHaMH,
MPUOOPETAIOIIMMHU POU3BEACHHBIE 32 PyOEKOM TOBapbl U yciayrd. UTo JenaroT KHUTEIH STOW CTpaHbl C
WHOCTPaHHOH BalIOTOM, MOJyYEHHOH B pe3yJbTaTe MEXAYHApPOAHBIX TOProBbIX onepauuii? KoHeuHo, oHu
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MOTYT XpaHHUTH ee y cedsl JoMa TOj MaTpalaMi, HO €CNIM PHIHOYHBIE MEXaHHW3MBI OTKPBHITOW 3KOHOMHKH
pabotatoT 3(G(EKTUBHO, OHM HCHOJNB3YIOT €€ JJIS YBEIMYCHUS MMCIOUUXCS Y HHX HMHOCTPAHHBIX
(hvHAHCOBBIX aKTHBOB. Takoe MpHOOpETeHHE 3apyOEKHBIX AKTUBOB HAXOAWUT OTPAKEHUE B MOJIOKUTEITHHOM
3HaY€HUH CTOMMOCTH YHCTHIX HHOCTPAHHBIX HHBECTUIUH.

[IpaBas u neBas yaCTH HAIIETO TOXAECTBA OTPAXKAIOT JIFOObIE U3MEHEHHS, IPOUCXOSAIINE HA PHIHKE
o0OMeHa WHOCTPAaHHOU BalIOTHl. UNCThIE MHOCTPAHHBIE WHBECTHIIUU MPEJICTABIISIFOT COOOM KOJIUYECTBO Y. €.,
HamnpaBlIsieMOe Ha MPHOOpEeTeHWe WHOCTPAaHHBIX AaKTHUBOB. Hampumep, korga  Ka3aXxCTaHCKUH
WHBECTULIMOHHBIM  (OHI coOmpaeTcs MNPUOOPECTH TOCyAapCTBEHHbIe oOmuranmm Poccum,  mias
OCYILECTBIICHUSI 3TOM CHENKH €My HeoOXOJMMO OOMEHSTh TeHre Ha pyOnu. DTHUM OH YBEJIMYMBAET
MIPeUIOKEeHNE TEHTe U CITPOC Ha PyOJId Ha peIHKE 00MEHa HHOCTPAHHOW BAJFOTHI.

Kakotii e kypc Joiumapa ypaBHOBECHT CIPOC M MPEJIOKEHUE Ha PhIHKE oOMeHa BamoThl? OTBeT Ha
3TOT BOMPOC JaeT HaM BeMYHMHA PeajbHOTr0 BAIIOTHOTO Kypca.

Kak MBIl yke 3HaeM, pealbHbI BaOTHBIH KypC MPEJCTAaBISET COOOW CPAaBHUTENBHYIO IEHY
OTEUECTBEHHBIX M HMHOCTPAaHHBIX TOBApPOB, a 3HAYHT, SBISETCA ONPEAENSIONNM (DAKTOPOM BEIWYHHEI
yucTtoro skcnopra. Korjga peanbHbld Kypc HallMOHAJbHOM BalllOThl PAacTET, TOBApbl 3TOW CTpaHbl, IO
CpaBHCHUIO C HWHOCTpPAaHHBIMH, JOPOXKAKOT, UYTO ACJIA€T HX MCHEC IMPHUBJICKATCIbHBIMU KaK A
OTEUYECTBEHHOTO, TaK W JJIs 3apy0OeHOro MoKymnarens. B pe3ynbprare sKCIopT STOW CTpaHbI COKpaIiaercs, a
umnopt pacrer. O0e 3TH TPUYMHBI TPUBOAAT K TaAEHUIO 4YucToro sKkcmopra. CregoBaTeNnbHO, POCT
BaJIOTHOTO Kypca BeJIET K CHM)KEHHIO CIpoca Ha OTEUECTBEHHYIO BaJIOTY.

BarnsauTe Ha TpaduK crpoca U MpeANioKeHNs Ha PhIHKE 00MeHa HHOCTPAHHOM BATFOTHI.

PeanbHBIH 00MEHHBIH A
Kypc¢ (KoNTMUYeCTBO €MUHUIL
HHOCTpaHHOﬁ BaJIIOTHI 32 OJHY
CAUHULLY HaL[I/IOHaJ'lBHOﬁ
BAJIFOTHI)

[IpennoxxeHnue HalMOHATBLHON BaJIIOThHI

EXq Crnpoc Ha HallMOHATIBHYIO
BAJIIOTY (OmpeaenseTcs
CIIPOCOM Ha TOBAPbI U YCIIyTH)

»
»

OteyecTBEeHHAsl BAJIIOTA

JluHus cmpoca MMEeT HUCXOMASIIMH XapakTep MO NMPUYUHE, KOTOPYIO MbI YK€ BBISICHWIN paHee:
NOBBIILIEHWE PEATBHOrO BAJIOTHOIO Kypca BEIET K YAOPOKaHMIO OTEYECTBEHHBIX TOBAPOB U CHIKEHMIO
CIpoca Ha HallMOHAJIbHYIO BAJIIOTY B JAHHOHW CTpaHe, HEOOXOAUMYIO AJISl MX TIOKYIIKH.

JluHus npeanoKeHusl mpeacTaBisieT coOoi BEPTUKANIBbHYIO JIMHHIO, TaK KaK KOJIMYECTBO €AMHUIL
HAlMOHAJIBHOM BaJIOTHI HE 3aBHCUT OT PEAJBHOIO BAIIOTHOTO Kypca M ONpEAENsieTCsl 3a CUET Pa3HHULIbI
MEXYy HALMOHAJbHBIMU COEpEeXEHUSIMU U HHBECTULMAMH 3a TPaHULy, TO €CTh BEJIWYMHOW YHMCTBIX
WHOCTPAHHBIX HHBECTHULIUH.

PeanbHblil BaMIOTHBIA KypC yCTaHABJIMBAET PaBHOBECHE CIIPOCA U MPEATIOKEHHUS HA OTEUECTBEHHYIO
BAJIIOTY TOYHO TaK K€, KaK 1I€Ha TOBapa yCTaHaBIMBAET PaBHOBECHE CIIPOCA M MpPEeIJIoxKeHus ToBapa. Eciu
peaIbHBIM BaIOTHBIM KypC OKa)KeTCsl HMXKE YpPOBHS paBHOBECHs, TNPEAJIOKEHHE OTEUECTBEHHBIX JIE€HEer
OKa)KeTcsi MeHblIe o0beMa crpoca Ha HUX. B pe3yibTare HexXBaTka OTEUYECTBEHHOW AEHEKHOW MacChl
MpUBEAET K pocTy e€ croumocTd. HampoTus, eciau peanbHbIi OOMEHHBIM Kypc OKa)KeTCs BbIIIE YPOBHS
paBHOBecHs, MPEIIOKEHUE OTEYECTBEHHBIX [EHEr MPEBBICUT CIpPOC, U TPUBEIET K CHIDKEHHIO UX
CTOUMOCTH.

YncTble HHOCTPAHHDbIE MHBECTUIINM - CBSI3YIOLIEE 3BEHO IBYX PHIHKOB
Wrtak, MBI 3HaeM, YTO Ha pBIHKE 3a€MHBIX CPEICTB MpeIoKeHne (QOopMHpYyeTcs 3a CYeT

HAIMOHANBHBIX  cOepexeHHid, crpoc  (QOpMHUpyeTcsl BHYTPEHHUMH HWHBECTHIMSMH W YUCTBIMH
MHOCTPAHHBIMU UHBECTULIUSAMH, & IPOLEHTHAS CTaBKA IPUBOAUT CIIPOC U MIPENJIOKEHUE B PABHOBECUE.
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Ha perake oOMeHa MHOCTpaHHOW BaJIOTH MpeiokeHue popMHUpYyeTcss B 3aBUCUMOCTH OT BEITUYHH
YHUCTHIX WHOCTPAaHHBIX HMHBECTHLIMH, CHOPOC — YHCTBIM OJKCIIOPTOM, a peanbHbIi OOMEHHBIH Kypc
obecrnieunBaeT paBHOBECHE CIIPOCA U MPEI0KEHUS.

UwuicTble WHOCTpaHHBIE WHBECTHIIMM — O3TO TEPEMEHHAas, CBS3BIBAIOMIAs MEXIy COOOW pBIHKH
3a€MHBIX CPCIACTB U oOMeHa HHOCTpaHHOﬁ BaMIOTHI. UKCTHIE HWHOCTPAHHBIC MHBECCTUIIMHU — COCTaBHasdA 4acCTb
CIpoca Ha PhIHKE 3a€MHBIX CPEJCTB, TaK KaK YeJOBEK, KOTOPBIA XO4eT MPUOOPECTH HHOCTPAHHBIC aKTHUBHI,
JIOJDKEH TIONYYUTh CPENICTBA JIJIS CHIENKH MMEHHO Ha 3TOM PBIHKE.

Ha poiHke oOMeHa WHOCTpPaHHOW BaMIOTHI YHCTBbIE HWHOCTPAHHBIE WHBECTHIMH SBIISIOTCS
MCTOYHUKOM MPEAJIOKEHHUS, MOTOMY 4YTO YENIOBEK, KOTODBIM KelaeT MpUoOpecTH 3apyOeiKHble aKTHBBI
CTpaHBbI, JOKEH 00ECTIeUNTh MPEANIOKEHNE BAIOTHI €0 CTPaHBI ISl 0OOMEHA Ha HEOOXOIMMYIO €My BaIOTY
JIPYroil CTpaHbl.

OcCHOBHOH (hakTOp, ONMPENENSIONINHA YPOBEHb HYUCTBIX WHOCTPAHHBIX WHBECTHUIIMH — TOBEJIEHHE
peanbHOM TMpoLeHTHOM cTaBku. Korjma mnpoueHTHass CTaBKa B CTpaHE YBEIMYMBAETCS, pacTeT U
MIPUBIIEKATENEHOCTh €€ ()MHAHCOBBIX aKTHBOB, IMOATOMY YHCThIe MHBECTHUIIUM 3a PyOeX CHIDKAIOTCS, a
HWHOCTPAHHBIC MHBECTULIUU PACTYT.

Tenepp 171 HArIAAHOCTH, AABANTE MPOAEMOHCTPUPYEM B3aMMOCBSI3b MEXAYHAPOJIHOTO TOBAPHOTO
1 (MHAHCOBOTO PHIHKA ABYX CTPaH Ha TpaduKax:

I'pa¢uk 1. CocTtosiHue paBHOBECHS OTKPHITON 3KOHOMHKH

PeanbHas Peanbnas
NPOUEHTHAas A IpennoxeHne 3aeMHOTO npoueHTHast A
cTaBKa KamuTana cTaBKa

n fFf—-—mm—m——<———-——- - - ——— e —  ———— YUucTble MHOCTPAHHBIE
HWHBECTULIMA

»
»

3aemHbIii
KanuraJj

Yucrble
HHOCTPaHHbIE
HHBECTHIHH

Peanbublii
BAJIOTHBIH Kype A

[Mbennoxenue

EX, f———e

Crnoc

»
»

KonndecTBo 0TeuecTBEHHBIX TeHer

Ha BepxHeMm rpaduke Mbl BUIMM, KaK B PABHOBECHOM COCTOSIHUM pealibHbIN BaTtOTHBIH Kype (EX;)
oTpenessieTcs paBHOBECHEM Ha (DUHAHCOBBIX M TOBAPHBIX MEKAYHAPOJHBIX PHIHKAX.

Teneps npexncraBuM, uto LleHTpasbHbIM OaHK CTpaHbl NPUHSI pelieHne (pUHaHCHPOBaTh AePULUT
OrojkeTa 3a CUET BBIMyCKa TOCYJapCTBeHHBIX oOmurauuii. IlponmaBasi rocyaapcTBeHHbIE OOJHMranuu,
LentpansHblii 6aHKk H3bIMaeT W3 000pOTa yacTh CBOOOJHOIO 3a€MHOI0 KaluTajla, W IO03TOMY JIMHUS
NPEeAJOKEHUS 32eMHOI'0 KalluTajla Ha pelHKE cMmellaercs BiaeBo. JeictBus LlenTpanbHoro 6aHka NpuBOIAT K
POCTY pEaJbHOM MPOLEHTHONW CTaBKH, CIIEIOBATENbHO, Y OTEUECTBEHHBIX WHBECTOPOB IOBBICHIUCH
JOTIOJHUTENIbHBIE CTUMYJIBI Npeniarath OoJibllie JEeHEr BHYTPM CTpaHbl M MEHbIE WHBECTUPOBATH 3a
rpaHuneil. COOTBETCTBEHHO M WHOCTPAHHBIM WHBECTOPAM CTAll0 MHTEPECHEW BKIAABIBATh CBOW JIEHBIU B
(uHaHCOBBIE aKTHUBbI 3TOM cTpaHbl. Ho aist Toro, 4roObl KynuTh 3TH (PMHAHCOBbIE aKTHUBbl MHOCTPaHLAM
HEOOXOJMMO IMOMEHSTh CBOIO BANIOTYy Ha BallOTy WX JACHOMHWHALIMH, YTO MPUBOAMT K YBEIHUCHHIO €€
cripoca. B cBoro ouepenp, pocT cripoca Ha BaIIOTY BBI3BIBAET MOBBILIEHHE €€ Kypca.
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Bce atr cobbITHS OTpakeHBI Ha TpaduKe:

[pemioxenue 3aeMHOr0O
Kanuraiaa

Peanbnasn
NPOLEeHTHAsI
cTaBKa

Peanbnasn
NpOoUeHTHas A
CTaBKa

Yucteie VHOCTPaHHbIE
MHBECTHULIMH

»
»

3aeMHbIi
KanuTal

Yucrpie
HHOCTPAHHbIE
HHBECTHIHH

PeanbHbiii
oOMeHHBIIT Kypc A

Ipennoxenue neHer

Crnoc

»
>

HanmnonanbHasi 1eHeKHasi Macca

Hanee, n3-3a pocta BallOTHOIO Kypca MPOUCXOANT CHUKEHUE CIIpOca Ha TOBAaphl U3 3TOM CTPaHbI H,
COOTBETCTBEHHO CHIkeHHe BBII.

B wurore, kak cieactBue aeHIMTa TOCYAApPCTBEHHOTO OOJDKETa Mbl HMEEM: CHH)KEHHUE
NPOM3BOJCTBA M3-3a YJOPOKAHUS KamuTajaa, CHIKEHHE SKCIIOpTa M YBEJIMYEHHE MMIIOpTa 3a CYET pocTa
Kypca HallMOHAJIBHOW BasIOThl, pOCT 0e3padoTullbl U HaJeHUE HALMOHAJIBHOTO J0XO0Ja HE TOJBKO 3a CUeT
CHIDKEHHsI BHYTPEHHETO CIIPOca, HO M COKpAIICHHsI DKCIIOPTa.

Tem He MeHee, ClieyeT CIpaBelIMBO OTMETHTh, YTO OIOMKETHBIA AePUIMT HENb3s OAHO3HAYHO
OTHOCUTb K pa3psilly 4pe3BbIYAMHBIX, KaTacTPOPHUUECKUX COOBITHH, TaKk Kak pa3jIWYHbIM MOXKET ObITb
KauecTBo, mnpupona nedunura. IlomHOCTRIO cOaTaHCHPOBAHHBIN TOCYJApPCTBEHHBIA OIOKET, TO €CTh
Oroker 0e3 canb0, BO3MOXKEH TOJIBKO TEOPETHUECKH U SIBJISETCS JIMLIb NPEABBIOOPHBIM JIEBH30M, a HE
peanuell Hamel >xu3HU. Jake camble 5KOHOMHUYECKH Pa3BUTHIE CTPaHbl, KaK MPaBUIIO, TTOCTOSIHHO MMEIOT
nedunutHbI 610pkeT oT 10 1o 30 mpoueHToB. Bee 3aBUCHT OT MPUYMH €ro BOSHUKHOBEHHS U HATPaBICHUH
pacxoJoB TOCYJNapCTBEHHBIX JEHEXKHBIX CpeAcTB. Eciau (QuHAHCOBBIE CpeACTBa, COCTABISIOLINE
NPEBBILICHUE PAaCcXOJ0B HaJ J0X0AaMH, UCIONb3YIOTCS 3(GGEKTHBHO, TO B OyAyIIeM pOCT NPOU3BOACTBA U
npuObUIM € JIMXBOW BO3MECTST NMPOU3BEACHHBIE 3aTPaThl U OOLIECTBO B LIEJIOM OT TAKOro Ae(pHULMTA TOJILKO
BeiMTpaeT. Eciu ke mNpaBUTENBLCTBO HE HMEET YEeTKOH NporpaMMbl SKOHOMHYECKOTO Pa3BHUTHS, a
MpEeBBLILLIEHNE PAcXOJOB HaJ JOXOJaMM JOMyCKaeTcs C UeNbl0 JaTaHus  (MHAHCOBBIX ABIp”,
CcyOCHIMPOBaHUS HEPEHTA0EIFHOTO TIPOM3BOJICTBA, TO OIOKETHBIN AepUIUT HEN30eKHO MPHUBENET K POCTY
OTpPULATEIbHBIX MOMEHTOB B pPAa3BUTUM DSKOHOMMKH, IJIaBHBIM U3 KOTOPBIX SIBJISIETCS YCUIJIEHHE
UHQISIHUOHHBIX TPOLIECCOB.

HopmanbubiM  cunTaercss nepuuur Orokera, HpUOIM3UTENBHO COOTBETCTBYIOIIMH YpPOBHIO
UHOIAIAN B CTPAHE.

IlogBenem urTory:.

1. MpuI BBISICHWIH, YTO BAJTIOTHBIM KYpC JACHEKHON €IMHHUIIBI JIFOOOH CTpaHbl B CBOOOJHOW OTKPHITOMN
SKOHOMHKE 3aBHCHT OT Tpex (akrtopoB: 1) mapureTa MOKyHarenbHas CIOCOOHOCTH, 2)
HAlMOHAJIBHBIX COEPEXKEHHH W MPEJIOKEHHs JEHEr Ha pBhIHKE KamuTana, 3) PasHUIbl MEXITy
MIPOIICHTHBIMH CTaBKaMU BHYTPHU CTPaHBI M 3a PyOekoM, KOTOpas B CBOIO OYepelh BIHSICT Ha
MPEJJI0KEHUE ICHET HAa PbIHKE KaluTaa.

2. KpenuTHo-fieHexHass W OMO/DKETHO-HAIOTOBAasl TOJUTHKA B OTKPHITOH SKOHOMHUKE OKa3bIBAIOT
BJIUSIHUE HA HAlMOHAIBHBIA JOXOJ HE TOJIbKO 3a CUYET CMEIIEHUS BHYTPEHHEro crpoca Hu
MPEJJIOKEHUS, HO TAKKE 32 CUET BJIMUSHUSA HAa SKCIOPT U UMIIOPT.
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Nudasuusa u MexayHaApoaHAS TOPTOBJIS

WUndnsauus Bo3aeHCTBYeT Ha Bce cueTa IUIaTeXkHoro OanaHca. MHQIALMS CHUXKAeT CIpoc Ha
HAIMOHAJIBHYIO BAJIIOTY, 32 CUET MaJEHHUs CIIpoca Ha TOBAPBI M YCIYTH U3 3TOH CTPaHBI, CIEJOBATEIBHO
MPUBOAUT K 00ECIIEHUBAIO HALIMOHAIHLHON BAIOTHI 10 OTHOLIEHHUIO K HHOCTPAHHOH.

PocT neH yBennunBaeT 3aTparhbl Ha MIPOM3BOACTBO 3KCIOPTHBIX TOBAPOB, HO MOCKOJIBKY Ha MUPOBBIX
pBIHKaxX JEWCTBYIOT y)K€ YCTOSIBIIMECS LEHBI Ha TOBApbl M YCIYyIH, KOTOpBIE OJHA CTpaHa HE MOXKET
U3MEHUTh, HUHQIIALMS IPUBOAUT K CHIKEHUIO TPUOBUIN IPOU3BOANTENCH-IKCIIOPTEPOB.

[To aHaNOrMYHBIM NMPUYKMHAM HHOCTPAHHbBIE HHBECTOPHI HE JKEJIatoT BKJIAAbIBATh JE€HBIU B CTPaHY C
BBICOKUMH TeMNaMH MHQIALMHU. VX pUCK COCTOMT B TOM, YTO JOXO[bl, MOJY4YEeHHBIE B 3TOH CTpaHe B €€
HAIMOHAJIBHOM BAIIIOTE, TP KOHBEPTHUPOBAHNN B MHOCTPAHHYIO BAIIIOTY OKaXyTCsl HUXKE 0XKHMIAEMBIX.

C napyroil cCTOpOHBI BBICOKHME II€HBI Ha BHYTPEHHEM pBIHKE JeJaloT WMIIOPTHBIE TOBaphl Ooiee
MIpUBJIEKATENbHBIMHU. Bo3pacTatromuii cripoc Ha UMIOPT YBEIUYMBAET MPEIOKEHNE HAIIMOHANBHBIX JIEHET
Ha BAJIOTHOM DPBbIHKE M CO3/Ja€T CTUMYJbl AJS YTEUKHM KaluTajga 3a cueT OOoJbIIeH NpPUBIEKATEILHOCTH
WHBECTULIMI 32 TPAHMUILLY.

[lpu aTOM, ecnu MpaBUTENBCTBO cTapaeTcs (UKCHPOBATh BAIIOTHBIM Kypc Ha OIpeeleHHOM
ypOBHE, MHQIISILMS TMPOCTO €ro MCKaXaeT W pasbenaeT. BamoTHBIA Kypc CTAaHOBHUTCS NEpeOLEeHEHHBIM. B
pe3yiIpTaTe TOBapbl M3 OTOW CTpaHBl IIEPECTAOT MOJB30BaThCSl CIHPOCOM, M HAYMHAETCS MaJcHHE
9KCHOPTHOT'O MPOMU3BOJACTBA. PaHO WM MO3JHO MPABUTENBCTBO OCO3HAET MOTEPH OT (PUKCHPOBAHHOTO
BAJIIOTHOTO Kypca U MPOBOJAMT, B JyUIlIEM ClIydae, INIAHOMEPHYIO A€BaIbBALHIO, ITFOCH U MUHYCBI KOTOPOH
MBI 00CYIUM HIKE.

HNutepBenuun LenTpanbHOro 6aHka Ha BAJIOTHBIX PhIHKAX

JeBanbBalins 4acTo pacCMaTpUBAETCs Kak Coco0 CHMKEHHUsSI CTUMYJIMPOBaHus mpoun3BoacTBa BBII
32 CYEeT JKCmopra. BrojgHE JIOTMYHO NPEANOJIOXKUTh, YTO TOBApBl, KOTOPBIE CTAaHYT JAELIEBIE IS
MHOCTPaHHBIX IIOKyNarejaed B pe3y/ibTaTe [AEBaJbBAllMM HALMOHAIBHOW BaIOTHI, OyAyT MOJb30BaThCS
00JBIINM CIPOCOM, TOABSITCA OOJIBIIIE 3aKa30B M, B OTBET Ha BO3POCIIUI CIPOC, YBEIUYUTCS MPOU3BOJCTRO.
OpHako Jpyras CTOpOHa MEAadd B TOM, IOJEIIEBEBIINE TOBaphl CHU3SAT JOXOABI MpousBoxuTenei. B
pe3yabpTaTe JOMOJIHUTENBHBIE JOXOABI OT POCTa IPOM3BOJACTBA TacATCS 3a CYET CHIDKEHHS LEH B
MHOCTpaHHOH BamtoTe. Iloaromy neBanpBanys MOMOXKET MPOU3BOAUTENSAM 3KCIIOPTa TOJIBKO B TOM Cllydae,
€CIM TEMIl HApallMBaHUs 3KCIOPTHOIO IIPOM3BOACTBA 3a CYET JCBalbBAlMU IIPEBBIIAECT TEMII
o0ecLieHMBaHUSl JIEHEr, YTO BO MHOIOM 3aBHCHUT OT HMEIOLIMXCSl MPOU3BOJICTBEHHBIX BO3MOXHOCTEH H
TEXHOJIOTHH.

Ho 310 He enMHCTBEHHas INPUYMHA, [0 KOTOPOW IPABUTENBCTBA MHOIMX CTPAaH INPEANIOYUTAIOT
MOJAEPKUBATh MEPEOLEHEHHBIH Kypc BamioThl. CyIIecTBYIOT HE MeHee BakKHble (DaKTOpbl, ONMHCAaHHBIE
HUXE.

1. JeBanbBauusi NPUBOAMT K POCTY HHQISLHUU 32 CYET POCTa LIEH Ha UMIIOPTHBIE TOBAPHI.

2. Ecium peBanbBauus MNPUHOCHT TMOJb3Y, TO 93Ta MOJb3a M NPOM3BOAMTENEH 3IKCHOpTA.
[IpousBoauTenu TOBapoB, OPUEHTUPOBAHHBIX HA BHYTPEHHUM PHIHOK, U OOJIbILAS YacTh HACEJIEHUS
TEPSIOT 32 cUeT UHQISINH.

3. B pasBuBamomuxcs crpaHax Oorartas 3/1MTa, KOTOpass B OCHOBHOM MPENNOYMTAET TOBapPbI
UMIIOPTHOTO MPOM3BOJACTBA — IPEAMETHl POCKOIIM, IOpPOrHe aBTOMOOWJIM W T. A., a TaKKe
WHBECTUPYET KaluTal 32 IPAHMILY, HECET MOTEpU H3-3a JE€BajbBaluU. MHOTHE JIIOIU IOIY4aroT
BBITOZBI OT MEPEOLIEHEHHON BalIOTHl. B umcno 3Tux mrofei!, Kak MpaBMilo, BXOAST BIUSTEIbHBIC
MIPaBUTEIbCTBEHHBIE YNHOBHUKH U AEBABBALIMSA UM HE HYXKHA.

4. Ecnu temn pocta UH(ISIMN paBeH TEMITY JI€BANbBaIllH, TO JI€BANbBAIMs FACUTCS 3a CUET pOcTa IeH
U HU K Y€MYy, KpoMe KaK K HH(ISIUY, HE TIPUBOJIHT.

5. OupaHus y4acTHHKOB PbIHKA U UX JOBEPHE K JACHCTBUSAM MPABUTENLCTBA UIPAIOT OOJIBIIYIO POJIb.
Ecnu npeanpuHumareny He BEpST NPABUTENILCTBY U OXKUAAIOT HHGUIALMY B OyAyIllleM, OHH 3apaHee
KOPPEKTUPYIOT IIEHBI B CTOPOHY MOBBIIIeHUs. Kpome Toro, 1eHsl Ha MHOTHE TOBapbl, OCOOEHHO
CeNbCKOXO03AHCTBEHHbIE, HedaacTHuHbl. Hampumep, gepmepsl He MOTYT MOMEHTAIbHO PAaCLIMPHUTH
[TOCEBHBIE TUIOIAAN U YBEJINYUTh ypOKaliHOCTB. I109TOMY mepen TeM Kak IeBaibBalyisl COCITYKHAT
10JIb3Y, MOTYT IIPOATH rOABI.
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6. Ecau y rocyaapctBa OOJBIION BHEIIHHUH JOJr B HWHOCTPAHHOM BajlOTE, JCBAJIbBALIUS MOXKET
NPUBECTH CTpaHy K OaHKpoTcTBY. Kpome TOro, MHOrMM pa3BUBAIOIIMM CTpaHaM MPHUXOTUTCS
MOKYNaTh 3a TPaHUIIEH CTpaTEeruuecky Ba)KHbIE TOBAPhl — BOCHHYIO TEXHUKY, MEAUKAMEHTHI U JP.
[ToaTomMy neBanbBamysi BO MHOTHX OTHOIIEHUSX MOXET MPUBECTH K OCITAa0IEHHIO0 TOCYJIapcTBa U
3J10pOBbs HaIlUU.

BoT TOT MUHHMaNbBHBIM MEpEYeHb MUHYCOB JI€BAJIbBALIMM, KOTOPBIN CIEPKUBAECT MEPEOLICHEHHbIE
BaJIFOTHBIE KYPCHI TOJUTHUYECKUMU PEHICHUSIMHU.

[ToMrIMO KOCBEHHBIX Mep TOJAEp)KaHWS BaJTIOTHOTO Kypca Ha OIPENEJIeHHOM YPOBHE MyTeM
peryiupoBaHus MPOIUEHTHBIX CTAaBOK M JICHE)KHOM Macchl, O4eHb 4acTo lleHTpanbHBI OaHK MPOBOIUT
BaJIFOTHBIE UHTEPBEHIINH — MIPSMbIE TTOKYIIKHA | TPOJIAYKH HMHOCTPAHHOW BaIOTH HA phIHKE. Takum o0pazom,
OH HANpsIMYI0 peryJHpyeT TMpeajoXKeHne BamoTbl. Bo3moxkHoctn lleHTpanpHOTO OaHKa 3alUIaTh
BaJIFOTHBIN KypC OT MaACHHWA BO MHOT'OM 3aBUCUT OT UMECIOIIUXCA Y HET'O BAJTIOTHBIX U 30JI0TBIX PE3CPBOB. n
TEM TPYJHEE 3TO YJIA€TCsl, YEM BBILIE Y TOCYAapCTBa BHEIIHUHN JOT.
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|11. OHEHKA OBJIUT AIIUN

OO0nuranuu, KaK U Apyrue leHHble OymMarn ¢ (PMKCUPOBAaHHBIM J0XOJOM IpEAJIaraloT UHBECTOPY
3apaHee M3BECTHBIC JCHEXKHBIC BBITUIATHI, KOTOPbIE MPOWU3BOMAATCS PETYISIPHO 4Yepe3 paBHBIC MPOMEKYTKH
BpeMeHH B OyJyuieM, JH0O OJHOBPEMEHHO Ha 3apaHee ONpe/eieHHY nary. [1ockonbKy oOiuranuu
SIBIISIFOTCSL JIOJITOBBIMHM IIEHHBIMU OymaramMH, TO JaHHBIC BBIILIATHI SIBJISIOTCS 005A3aTENbCTBOM SMUTCHTA
nepejl HHBECTOPaMH, KOTOPOE JOJDKHO ObITh YAOBJIETBOPEHO HE3aBUCHMO OT PE3yJIbTATOB €ro
JIeSITENIbHOCTU. B MPOTHBHOM cllyyae BJIaielIbIbl JOJTOBLIX [[EHHBIX OyMar BIpaBe WHUIUMHPOBATH MPOIIECC
OaHKpOTCTBA.

OOnurauyn XapakTepu3yroTcs ONpeleeHHBIM CPOKOM XXKU3HH, UMEHYEMBIM CPOKOM IOTalleHus, a
TaK)K€ OCHOBHOW CyMMO¥ J0Jra, KOTOpasi BO3BPAIIAeTCs €€ BIaenblly Ipu norameHnd. OOBIYHO OCHOBHON
CYMMOMH J10JITa SIBJISIETCSI HOMUHAJIbHAS [IeHa OOJUTaLH.

OCHOBHBIE MMPUHOUIIBI, TPUMEHACMBIC K OICHKC oGnnraqu/i, MOTYT YCICIIHO MNPHUMCEHATBCA U K
APYTUM OOJIOBBIM O6H321TCJ'H)CTB3M, TaKMM Kak OaHKOBCKUE ACNO3UThI, TOCYJAapCTBEHHBIC U KOMMEPYECKHE
BCKCCJIA U T. 1.

3.1 beckynoHHble 00JMTralNu

Ocoboe 3HaueHWe Al MOHMMAHWS OLEHKH OOJUraluii MMEIOT MPHUMEpPbI C, TaK Ha3bIBa€MbIMH,
OeCKyNOHHBIMU OOiMraumsMu  (WiM OONMranMsMHM C HYyJEBBIM KymoHOM). B kauecTBe mnpumepa
OEecKyMmOHHON oOJMranMy MOXKHO TIPUBECTH TOCYAApCTBEHHbIN Ka3HauelWckuid Bekcenb. B MoMeHT
noraueHus: OECKyIOHHOW OOJIMralyy ee BiaJelblly BBIIUIAYMBAETCA €€ HOMUHAJbHAs CTOMMOCTh. PasHuna
MEXIY HOMHHAJIBHOH CTOMMOCTBIO M LIEHOHM, KOTOPYIO 3amjaTuil MHBECTOP NPH HOKYIKe OeCKyNOHHOU
o0uranuy, CoCTaBIIseT €ro J10X0/,.

Hpumep 1

WuBectop mnpuobpen OeckynoHHyO o0muranuio co cpokom mnorameHus 1 rox 3a 900 y. e.

HomuHaibHass CTOUMOCTD O6J'II/IFaLII/II/I, KOTOPYIO HOJYYUT MHBECTOP IIPpHU MOTAICHUH, COCTABJISACT 1
000y. e.

B xoHIe roga moxox MHBecTopa B JeHexkHOM BhipaxkeHun coctaBut 100 y. e. (1 000 y. e. — 900 y.
e.), wian 11 mporeHTos:

(= F-P 1000 y.e.—900 y.e.
P 900 y. e.

rae P —ena oonuranuu, F — cymma k morameHuro, I —T0JJOBOH JT0XO0/ 10 OOJUTaI[iH B MPOIIEHTAX.

= 0,11 v 11%,

[pumep 2

Tenepp TPENNONOKUM, YTO HAIl WHBECTOP MNPHOOpEN OECKYNMOHHYIO OOJUTraIdio CO CPOKOM
noramenust 2 roga 3a 700 y. e. HoMuHanbHas crouMocTh ABYXJIeTHEH oOnuraumu taxke cocrasiser 1 000

y.e.

33MCTI)TC, YTO Yy HMHBECTOpa €CTh AJIbTCPHATHUBHAA BO3MOXKXHOCTL JABYXJICTHETO MHBCCTHUPOBAHMA,
3aKITIOYAIONIAACA B TOM, YTOOBI MPUOOPECTH OSCKYMOHHYIO OOJIMTaliio cO CPOKOM moramieHus — 1 rof,
JOXJAThCsS €€ TOTAIIeHHs, a 3aTeM BHOBb WHBECTHPOBATH MOJYYCHHBIC JIGHBIM B OJHOTOJWYHYIO
OECKYIOHHYIO OOIUTAITHIO.

MeI yKe 3HAKOMBI ¢ MPUHIUIAMU AUCKOHTHPOBAHUS JEHEXKHBIX OTOKOB U 3HAEM, YTO PHIHOYHAS
meHa oOmuranmuu B 000 MOMEHT [IOJDKHA PaBHATHCSA CYMME OXHAAeMBIX II0 HEHW J10XOJOB
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JMCKOHTHPOBAaHHBIX Ha JaHHBIH MoMeHT. JlaBaiite ompexennM, Kakas JO/DKHa OBITH —CTaBKa
JUCKOHTHPOBAHHMS, IPH KOTOpoil mputok aeHer B pazmepe 1 000 y. e. uepes aBa roxa pasusiercst 700 y. e.
ceronHs. Mbl 3HaeM, 4To:

OTCro1a HaXOqUM:

r = 19,5 npoLeHTOB NpeaCTaBIsAeT COO0M, TaK HA3bIBAEMYIO 0OX0OHOCHb K No2auteHuio OOTUTall|H.

Joxoanocts k moramenuto (YTM) — 370 rofoBod J0X0J HMHBECTOPAa, MPHU YCIOBWUHU, YTO OH
JIEP)KUT OOJUTaIHIO JI0 CpOKa moramenus. JJOX0AHOCTh K TIOrallleHUuI0 PACCYMTHIBAETCSI € YYETOM CIIOKHOTO
MPOIICHTA U SIBJISIETCS CBOETO PoJia «CPEAHEB3BEIICHHBIMY» I'OJIOBBIM JIOXOJOM, IJI€ KOJUYECTBO NEPUOJIOB
HAYWCJICHHUS TPOIEHTOB SBISETCS Mepoi Beca. J[OXOMHOCTh K TOTANIEHWIO — 3Ta €IuHasl MPOIEHTHAs
CTaBKa, KOTOpas YpaBHUBAET JUCKOHTHPOBAHHYIO CTOMMOCTb OYIYIIMX BBIIIIAT C TEKylled IeHOM
o0JIUraIum.

MOXHO 7 W3 BCErO BHINIECKA3aHHOTO CJENIaTh 3aKJIIOYEHHE, YTO MPH MOKYIIKEe OOJHraruu ee
TeKyIlas [eHa OIpeeNsieTCss MHBECTOPAMH IIPH TIOMOIIM JUCKOHTHPOBAHHS 0KHIAEMBIX OyAYIINX T0XOI0B
1o HeKoel TpedyeMoli craBke joxoja, pagHoi Y TM?

OTBeT — HE COBCEM TaK.

3aMeTbTe, YTO B HAIUMX MPUMEPAX 200080l 00X00 TO JABYXTOAWYHON OECKYNOHHOW OoOIMranuu
BBIIIIE 20008020 00X00d TIO OJHOTOANYHON OeckynoHHoM obnurarmu (19,5% > 11%). O3Havaer Jin 3T0, YTO
HWHBECTOPY 00JIee BBIFOIHO MPHOOPECTH IBYXTOJUUHYIO OECKYTIOHHYIO OOJUTaluio?

I[Hi[ OTBETA HA 3TOT BOIIPOC COIMOCTAaBHM JIBA BO3MOXHBIX CHCHAPUA IIOBCACHUA HHBECTOpPA.

1. MuBectop mokymaeT OECKYyMOHHYIO OOJWTAIMI0 CO CPOKOM TMOTAIlEHUS OJWH TOJ, JOXKHUIACTCS
CpOKa TOTallleHUs] ¥ WHBECTUPYET MONTYYCHHBIE JEeHbI'M MOBTOPHO B OJHOTOJUYHYIO0 OECKYNOHHYO
OOJIMTaINIO TI0 CTaBKe CIEAYIOIIETO ro/a.

2. HuBectop nokymnaeT OECKyNOHHYIO OOJUTallMI0 CO CPOKOM IOTallICHHs Ba ro/1a.

O0a crieHapus JOHKHBI UMETh OJIMHAKOBYIO TIPUBIIEKATENLHOCTD /Il MHBecTopa. Ecnu Obl moxoxa B
MIEPBOM CIICHAPWH TPEBBIMIAT JOX0J BO BTOPOM CIIEHAPHH, TO MHBECTOP HUKOT/IA OBl HE CTall BKJIAILIBATH
JICHBT'U B JIBYXTOJIMYHYIO OOJIMTAIIHIO.

Pa3yMHO TIpeANoNokKuTh, 4TO Yepe3 roJi MPOIECHTHbIC CTABKH MO OJHOTOJUYHBIM OECKYIOHHBIM
oOnuranmusM u3MeHsTca. B mepBoM ClleHapuM WHBECTOp, KYMUBUIMM OJHOTOAWYHYIO OOJMranuio |
JIOXKIABIIUICS CpOKa ee MmoraiieHusi, OyJeT IOBTOPHO WHBECTUPOBATh JICHBIU B OOJUTAIIMU 110 CTABKE yKe
CIIeAyIONIero roja. B TO BpeMs Kak WMHBECTOpP, KOTOPBI NpUOOpEN JABYXTOAWYHBIC OOJUTAIUH, YXKe
«3a(pUKCUPOBAI» CBOM J0XOJ Ha JBa roja. JTa 20006das CTaBKa CIIOKHOTO [0X0Ja Ha3bIBAE€TCSA CHOmM
CTaBKO# 00JIMIaluu.

Cnor craBKa 10 OOJWUTAMM — 3TO JOXOA K IOTANICHUIO IO OOJIUTAIliH, KOTOPBIA HHBECTOP
MOJIYYUT, €CJIM TPUOOPETET OOJIUTaI|I0 B TEKYIIIMI MOMEHT.

B nammx nmpumepax 11 mpoleHTOB sBIsSETCS CHOT CTaBKOM MO OAHOTOAMYHOW obmuranuu, a 19,5
MIPOLIEHTOB CIIOT CTABKOM 110 ABYXTOJUYHON OOTUTAIIUH.
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OueBHIHO, 4YTO €CIIM TMPOIEHTHbIE CTABKH WM3MEHUYHMBBI, JOXOJHOCTh K TIOTAIICHUIO TI0
ABYXT'OAUYHBIM O6J11/[FaLII/I$1M JO0JDKHA OTpaKaThb OXHUAaHUA WHBECTOpA O pasMEpax MPOUCHTHLIX CTaBOK B
OyIylIux mepruoax.

[Ipuobperas AByXroAuuHyio OOJHMralfio U Jep’ka ee 10 CpPOoKa MOramleHHs, HHBeCTOp OyKBajIbHO
«(pukcupyer» cBOH J0X0/ Ha BTOPOH TOI.

CraBka moxona, 3aUKCHPOBAaHHAs B CETOMHSIIHEM J[OJITOBOM KOHTpakTe Ha Oyaymuid ron,
Ha3bIBaeTCs (pOpBAPAHOM CTaBKOH M 0003HAYaeTCs Kak [, re N 03Ha4YaeT r'oj.

IlosscHum Ha npumepe:

Ecnu BhillIeynIOMAHYTBIE JIBa CLIEHAPUS JOJDKHBI PUHOCUTh OJIMHAKOBYIO JIOXOJHOCTb, TO JIOJUIap,
WHBECTUPOBAHHBI B MEPBOM CLIEHApPUM Y€pe3 JBa ToJa JOJKEH BBIPACTH B CyMMY, PaBHYKO CYMME OT
WHBECTUPOBAHHOI'O J10JJIapa BO BTOPOM CLEHAPHUH, UJIH:

(1+r1)(L+F,) = (1+15)°

IJie 1 — CIIOT CTAaBKA OJHOTOJMYHON OSCKYNMOHHON OOJMIraluy Ha CErOMHSINHUEA JeHb, [ — oxumaemas
CTMOT CTaBKa OJHOTOJWYHOW OONUralu B CIEAYIOIIEM IOy, [, — CHOT CTaBKa JABYXTOJMYHOMN
oOJIMranum.

OTcroga MOXKeM HaWTH.

2
_ @)’
1+r,

f2

B Hamem nmpumMepe ¢ AByMs OOTUTaIiusiMu:

_ (1+0195)?

f2= 0, 011

- 1=0,2865 = 28,7 npoueHTOB.

3aMeThTe, YTO UHBECTOP, KYMUBIINN IBYXTOANYHYIO OECKYMOHHYIO OOIUTAIUI0 3a)MKCUPOBAN CBOU
JIOXO0JT Ha CIEAYIOLMI rojg Ha ypoBHe 28,7 mpoueHToB. He3aBUCHMMO OT TOro, kak (hakTHYeCKH OyayT
MEHSTHCSI TIPOLICHTHBIC CTABKK Yepe3 TOjl, I0XO0Jl MHBECTOpa CJIEIYIONIEro rojia COCTaBUT 28,7 MPOIEHTOB, a
JIOXOJTHOCTh K morameHuto 19,5 nporentos. 28,7 mpoueHToB — 3T0 (opBapHasl cTaBKa Ha BTOPOW TOJ,
3aMKCUPOBAHHAS B JBYXTI'OAMYHOM OOJIMIalldiOHHOM KOHTPAKTE.

Ecnu daktrueckas CnoT cTaBka MO OJHOTOJAWYHON OOJHMTaIlMyl CIEAYIOIIETO ToJla OKAKETCS HIDKE
(hopBapaHOI CTaBKM Ha CIEAYIONIWA TOJl U COCTaBUT, Hampumep, 20 MPOIEHTOB, TO HHBECTOP, KyIMHUBIIUH
JIBYXTOJMUHYIO OOJIMraliio0 OKakeTcs B 0oJiee BBITOAHOM IOJIOKEHHUH, Ye€M WHBECTOP, KYMHUBIIUN
OJIHOTOJIMYHYIO OOJIUTaIUi0. DTO MPOU30MIET MOTOMY, YTO €ro rOJIOBOW JIOXOJ Ha CJCHYIOIIUN TOJ YyikKe
3aukcupoBaH Ha ypoBHe 28,7 mporieHToB (28,7% > 20%).

W, HaoOopoT, €cinu TojOBbIC CIOT CTAaBKU BBIPACTyT B cieaytomieM roay a0 30 MpoIEeHTOB, TO
WUHBECTOP, KYIHUBIIKI OHOTOJHYHbIE OOJUrallU MOIYYUT OONIBIINI OXO/] IPH PEUHBECTUPOBAHHUH JIEHET B

O0JMraIiy 1Mo CTaBKe CIeIyIOIIero roja.

dopBapHbIE CTAaBKM MOXHO paccuuTaTh Ha JIFO0OH MEepHoJ], €cly HaM H3BECTHA CIOT CTaBKa
MPEIBITYIIETO MePHoa;

fn— dopBapanas craBka nepuona N, I, — CIOT CTaBKa Ha NMEPHUOJ N, I3 — CIIOT CTaBKa Ha nepuoxa N - 1.
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IMpumep 3:

Hpe,Z[HOJ'IO)KI/IM, 4YTO Yy HaC €CTb HOBC 6€CKYHOHHLIC O6HI/IF3.LII/II/I C HOMHHAJIBHOU CTOMMOCTBIO
1000y. e.

OO6muranus A uMeer Cpok mnorameHus 3 roja, a oonuranus b noramaercs yepes 4 roxa. ['omoBas
noxotHOCTh obmuranyu A cocrasisier 10 mponieHToB, a obnuranyu b 12 mporeHTos.

KakoBa opBapanas craBka Ha 4 ron?
Pewenue:

Ucnonb3ys npensiaynyto GopMyny, HAXOIUM:

_ (1+012)"

= 3" 1=0,1822, nnu 18,22 nporeHToB.
(1+0,0)

4

3Has CIOT CTaBKH IO GCCKyHOHHbIM OGHHFaHMHM C pa3jiIndYHbIMU CPOKaMHU MOTalll€HUs Ha PBIHKE,
MBI MOXEM OIPEACIUTh OXKHJACMbIC TOJOBbIC IMPOICHTHBIE CTABKM B OyJyline MNepuojbl. A, umes
(dhopBapIHBIE CTaBKH, MBI CMOXKEM PacCUUTATh OXKUJaeMbIe IIEHbI OCCKYITOHHBIX OOIUTaui B Oy XyIIeM.

Hpumep 4:

WuBectop npuodpen O6eckynonnyto obnuranuio 3a 800 y. e. Cpok moramieHus JaHHOH o0JMrainuu
coctasinsier 3 roga. HomunanbHas croumocts obnuranuu pasHa 1 000y. e.

KakoBa oxxummaemasi 1ieHa OOJHMTrandu depe3 JBa Tofa Npu ¢GopBapAHOW CTaBKE HA TPETHH TOJ
paBHoit 15 npouieHTOB?

Pewenue:

B MoMeHT npoaxxu 0OIUranuu 10 ee MoTalieHuss OCTaHETCsl OJIMH TO/A. 3HAYHT, JIUI0, KOTOpOe ee
kynut, noaydut 1 000 y. e. gepes ron. Eciau popBapaHoii cTaBka Ha TpeTuit Toa paBHa 15 MpoIEeHTOB, TO
oXKHiaeMas [ieHa OOJIMTal[i COCTABIISET:

P, = —1000 R 869,56 y. e.
1+015

dakTuueckas LCHa MMpoaaKnu O6J'[I/IF3[II/II/I 4yepe3 aABa roja GYI[CT 3aBUCCTh OT TCKYIIHX CIIOT CTABOK
Ha PBIHKE.

Eciu ¢aktruyeckasl CoT cTaBKa roJOBOW OOJUraluu 4Yepe3 JBa roja OKaXeTcs, K mpumepy, 12
MPOIIEHTOB, TO HHBECTOP CMOXET MPOJIaTh JaHHYIO OOIHTaIIHIO 32!

. _ 1000 y. e

=892,85y.e.
1+012

Ecmu Tpebyemast rojioBast IOX0JHOCTh K TOMY BPeMEHH BO3PACTET JI0 28 MPOLIEHTOB, TO CTOUMOCTD
00JIMraliv COCTaBUT:

p,= 1000 € 2ai o5y e
1+0,28
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W3 BBIIECKa3aHHOTO MOKHO YBHAETH, YTO NpH (HaKTHUIECKOM CHUKEHHH IPOICHTHBIX CTAaBOK Ha
PBIHKE, ILIEHbI Ha CYIIECTBYIOIIUE OOJIMralMy yBeJIU4duBaroTcs. M, Ha000poT, KOrja MpPOICHTHBIC CTaBKH
[IOBBIIIAIOTCS, LIEHBI Ha OOJIUralliy aJaroT.

B nammx mpuMmepax Mbl pacCMOTPENU THIOTETHYECKHE CIydad, KOoraa (akTHYecKue CIOT CTaBKH
OyAylIMX MEpUOJOB CHIIBHO OTIMYAIUCH OT POPBAapAHBIX CTABOK Ha 3TU Nepuoabl. Ho Ha mpakTuke, MOXET
a1 (GUHAHCOBBIA MEHEIKEp A0BepATh (GOpBapaIHBIM CTaBKaM IIPHU NPOTHO3MPOBAHUH LIEH Ha 00nIuraunu’?

OtBer, Aa, TOTOMY 4YTO ()OHJIOBBIA PHIHOK yCTAaHABIMBAET Takue (opBaplIHbIE CTaBKHU, KOTOpHIC
OTPaXKaloT BCIO UMEIONIYIOCS SKOHOMUYECKYI0 HH(OPMAITUIO, CIIOCOOHYIO MOBIHATH HAa JIOXOJAHOCTh IIEHHBIX
Oymar B Oyaymem. Pasmep dhopBapaHOi CTaBKH SBISIETCS CPelHEB3BEIIEHHON BETMUYNHON BCEX BO3MOMKHBIX
CTOT cTaBOK B OymymeM. CunTaercsi, YTO IIAHCHl OTKJIOHEHUs] (PaKTUYECKUX CIOT CTABOK OT (POPBAPAHBIX,
Kak B OOJBINYIO, TAK U B MEHBIIYIO CTOPOHY OJMHAaKOBO PaBHEI. [103TOMy MBI HE MOXXEM OJHO3HAYHO
YTBEPXaTh PUCKYET M MHBECTOP TPH TMOKYIKE OJHOTOJMYHON OOIMMranuu, Oojblle, YeM MpU TOKYIKe
JIBYXTOJAMYHOHN OOHTaIiy.

3.2 KynoHHble 00/ 1uranuu

KynonHble o0iuraiyu, B OTJIUYHME OT OOJMraluii ¢ HYJIEBBIM KYIOHOM, MPEJIaraloT MHBECTOpaM
peryisipHbIe PABHOBEJIHMKHE JIEHEXKHBIEC BBITUIATHI HA TIPOTSHKEHUH BCETO CpoKa roramienns. CTaBka KynoHa —
3TO JIOXOJI UHBECTOPAa B KAKIOM IEPHOJE, PACCUMUTAHHBIA KAk MPOIEHT OT HOMHHAJIBHOW CTOMMOCTH
o0JIUraIuH.

Hampumep, obnuramus ¢ HomuHanpHOU nieHoit 1 000 y. e., Mo KOTOpOi ee Biajenbily KaKIbli 1o
BeimTaurBarorces 80 y. €. ©MeeT cTaBKy KyroHa, paBHyro 8 mporientos (80y. e./ 1 000y. e. = 0,08).

Kak mpaBuio, B MOMEHT MOTalleHWs] KYNOHHOW OOJIMraliiyd €€ BIAJENblly BBIILIAYMBACTCS €e
HOMUHAIbHAs CTOUMOCTbH, TUTIOC, TIOCIEAHUN MPUYUTAIONIUICS MPOIeHT. B Hamiem mpumepe, B MOMEHT
noraiieHus Biaaenen oonuramuu noaydut 1 080 y. e.

HonyctuM, 4To AaHHas oOiauranus MMeEeT CPOK IorameHus — 3 rofa. Torna, BhIIJaTra J0XOIOB
MPOMCXOJHUT TI0 cIeyoleMy rpaduky:

80y.e. 80y.e. 1080y.e.
I I I I

0 1ron 2roxn 3roxn

v

Ma1 YK€ 3Hac€M, 4YTO TCKyIlas pbIHOYHAasA ILCHA O6J'II/IF3HI/II/I JOJIDKHA OBLITh paBHa CyMMC BCEX
OXKHJaCMBbIX I10 Hel JCHEKHBIX HOCTyHJ’IeHHﬁ, JAUCKOHTUPOBAHHBIX 110 TpeGyeMoﬁ CTaBKE€ J0XO0Ja.

Ecnu nnBectop 3amnarui 3a oonuranuio 800 y. e., TO MBI MOKEM BBIPa3UTh 3Ty CYMMY, Kak:

80 y. e, 80 y.e. N 1080 y. e.

800v.e. =
TET ) @)t @n)’

rae, I, ', U '3 ABISIIOTCS CIIOT CTaBKaMU I10 6CCKy1'IOHHI)IM O6J'II/IF3[II/IHM Ha Ka)KI[I)II\/'I nepuoa.

Ecnm npeanonoxuTk, 9To TOAOBBIC CTAaBKH TOXOA U3 TOAA B TOJ OCTAIOTCS 0€3 M3MEHEHHH,
(T. €. ry = ry = r3), TO pelIMB ypaBHEHHE JUIA I, MBI HaiIeM JOXOMHOCTH K moramenuto Y TM Hamei
obOnuranuu, paBHyto 17 mporeHTaM. 3aMeThTe, YTO JOXOJHOCTh K IMOTANICHHI0 aHAJIOTMYHAa BHYTPEHHEH
cTaBKe pe()MHAHCHPOBAHUS.
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Tounoe 3radenre Y TM MOXXHO BBIYHCIIHTH C TIOMOIIBIO (DMHAHCOBOTO KANBKYJIATOPA, KOMIBLIOTEpA
WIM METOJOM MOoA00pa ¢ TOMOUIbIO TaOmuIl Ui JUCKOHTHPOBAHHS JIEHEXKHBIX MOTOKOB. J{OBOJBHO
npubIu3uTeabHOE 3HaueHne Y TM MokeT ObITh MosTyueHo o Gpopmyie:

c+F P e PP
YTM = N = L
F+P F+P
2
rae C = KylOHHBIE BRIILIATHL, F = cymMa k moramenuto, P = Tekyras nena ooiurauu, N = KOJIUIECTBO
IIEPUOJIOB J0 IOramieHus.

OmnbKy OKPYIJICHHsI ITPU MCIIOJB30BAaHUH JTAaHHOW (hOPMYJIbI MOTYT OBITh CYIIECTBEHHBI, TO3TOMY
MBI BCE YK€ PEKOMEHIyeM HCII0JIb30BaHNe (PMHAHCOBOTO KaIbKYJISTOPA WM KOMIIbIOTEpa AJIs pacuera Ooliee
TOYHOTrO 3HaueHus Y TM.

Mu1 YK€ 3HAa€M, 4YTO MPOUCHTHLIC CTABKU W3MCHYHMBBI, IIO3TOMY €CJIM NEPEC] HaMU CTOUT 3aayvya
OMpeACIUTb TCKYLIYHO PBIHOUYHYIO LCHY O6J'II/IF3.L[I/II/I, HCO6XOI[I/IMO JAUCKOHTUPOBATL BCC ACHECKHBIC
IMOCTYIIJICHUA IO O)KMAACMBIM CIIOT CTaBKaM COOTBETCTBYIOIIETO IMEpHUOJaA.

q)OpMyJ'Ia JJI1 OUCHKH KynOHHOﬁ O6J'II/I1"3HI/II/I BBITJIAAUT CJICAYIOIIHUM 06p330M:

C C C C F
= + + + + +
L, (@1+r)? (1+n)? @) @)

rae PV — texymas 1riena obaurauu co cpokoM norameHus N, C — KynoHHbIE BHIIUIATH, F — cymma,
MPUYUTAIOIIASICS K TIOTAIICHHIO, I — CTIOT CTaBKa Ha KaKIBIH COOTBETCTBYIOIIUH MTEPHOI.

3agauya 3.1 ¢ pemieHueM:

WuBecTop cobupaercs mpuodpectu obmuramuio ¢ HomuHanbHOW TeHodt 1 000 y. e., u craBkoi
KyrnoHa paBHoii 10 nporerram.

JlommyctuM, 9To myOIMKyeMbIe CIIOT CTaBKU Ha PHIHKE BRITISST CIIEIYIOIIUM 00pa3oM:
1rox — 12 mporeHToB

2 roga — 14 npoleHToB

3 rona — 16 nporeHTOB

1) Kakoevl oorcudaemas yena u 00X00HOCMb K NO2AueHUI0 0Oau2ayuu Ha meKyuui MoOMeHm?

Pewenue:

[lpu craBke kymoHa 10 TpOLEHTOB, €XEroJHbIE BBHIIUIATHI J0XO0Ja O OONUTALUH COCTaBJISIIOT
100y. e.

PaccunTaem TeKyIIyto CTOMMOCTD JIEHEKHBIX JTOXO/I0B IO OOJUTAIIHH :

ITeprion  Crot craBka (%)  Jloxon (y.e.)  Tekymias croumocTs (y. e.)

1 12 100 89,29
2 14 100 76,95
3 16 100 64,07
3 16 1 000 640,65

Tekymas 1eHa 00JIMralUu; 870,96
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Y106HO TipecTaBUTh TpaduK JOXOI0B IO OOJUTAITMH C IIOMOIIBIO BPEMEHHOW JIMHUH

100y. e. 100y. e. 1100y.e.

v

PV 1ron 2o 3ron

89,29y.c. +—
+
76,95y.c. <
+

704,72y.e. <

870,96 y. e.
JI0XOTHOCTH K TIOTaIlIeHUIO MBI Hai/leM, pelrB ypaBHeHue it Y TM:

100 y. e. N 100 y. e. N 1100 y. e.
1+YTM  (1+YTM)?  (1+YTM)?

870,96 y.e. =

= YTM = 15,72 npoueHToB.

2) Kaxosa chopsaponas cmaska no obauzayuu Ha nepuoo Mexcoy nepevim U mopuim 200amu?

Pewenue:
MeI yKe 3HaeM, 4TO UHBECTOPY JOJDKHBI OBITh OJJMHAKOBO BHITOJHBI JBA CIICHAPHUS:
*  WHBECTHPOBATH JCHBIY B OJHOTOAMYHYIO OOIUTAIINIO, TOXKIATHCS €€ TOTAIlIeHUS 1

PEMHBECTHPOBATH MOJYUYSHHYIO CYMMY B OJJHOTOJAWYHYIO OOJUTAIUIO TI0 CTaBKe CIEAYIOUIEro ro/a.
*  HMHBECTHPOBATH ACHBIH B IByXTOJUYHYIO OOJIUTAIIHIO;

+r.)2
fa= & -1, orcrona
1+r,
+ 2
fa= % -1=0,16 unn 16 nporeHTOoB.

3) Ecnu uneecmop nianupyem npooams oo1u2ayuio 4epes 08a 200d, Kak08a €20 0HCUOAEMAsL 8bIPYUKA?
Pewenue:

HHBecTOp, KOTOPBIH MOKETaeT IPUOPECTH JaHHYI0 00auraiuio, yepes roa noiaydur 1 100 y. e. 3nauur,
[[eHa, KOTOPYIO OH 3aIlJIaTUT 32 00JIMraluio, 10JDKHA YUUTHIBATh TPeOYeMYIO TOI0BYIO T0XOTHOCTD 32
3TOT Nepuo. Ha ceropnsimauil 1eHs 3Ta 0XxupgaeMas To10Bas JJOXOAHOCTh paBHa (popBapHON CTaBKe
MEXJy BTOPBIM U TpeThuM rozioM. [To dhopmyte amst popBapHOl cTaBKU:

f= @+r)" 1
T )™
HaxXoJuM.
+ 3
fa= % - 1=0,20 unu 20 nporeHTOB.
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[MTosTomy, oxkuaemast 1ieHa OOIMIaluy Yepes3 Ba ro/ia paBHa:

1100 y. e.
pv="r
1+0,20

4) Ecau ¢paxmuueckas cnom cmaska Ha mpemuil 200 cocmasum 18 npoyenmos, kaxoe s¢pgpexmuenviii
20006011 00X00 npodasya obauzayuu’?

=016,67y. e.

Pewenue:

PriHouHas ncHa OGJ’H/II‘&HI/II/I Ipy OpOaaxe COCTaBUT.

1100 y. e.

=932,20y.e.
1+0,18

100 y. e. N 100 y. e. N 932,20 y. e.
1+r @+r)? @+r)?

rae I —3¢h(eKTUBHBIN FOJJOBOH T0XOI.

870,9y. e. =

PemmB ypaBHeHue, HaxoauMm I = 14,75 npoLeHTOB.

3agaun 3.2—-34

3.2 PaccMOTpUM TpH JTUCKOHTHBIE OOJIMTAIUK CO CPOKAMH TOTAIICHUS OJIMH TOJ, JIBa TOJla ¥ TPH Troja.
Henst nanubix oonuranui 930,23 y. e., 923,29 y. e. u 909,54 y. e. cooTBeTcTBeHHO. BCe obnuranuu
UMEIOT OJIMHAKOBYIO0 HOMUHaNIBHYIO ctoumocth —1 000 y. e.

a) OnpenenuTe roJ0BYIO, JIByXI'OIOBYIO H TPEXI'OIOBYIO CIIOT CTaBKH.
0) KakoBa oxwuaemasi roj1oBasi CloT CTaBKa MEXy BTOPbIM M TPETbUM T'OJIOM?

3.3 [Ipeanonoxum, 4To TEKyIiash TOJO0Basi CIIOT CTaBKa paBHAa 6 MpoOIEHTOB, a (OpBapaHBIE CTABKU
yepe3 rojl ¥ /iBa To/ia paBHbI COOTBETCTBEHHO 9 mpolieHTOB U 10 mporeHToB.

KakoBa nomkHa OBITH PHIHOYHAS IleHa 8 MPOIEHTHOW KYMOHHON OONWTanue ¢ HOMHUHAJIBHOM
croumocthio 1 000 y. e. U cpoxkom moramieHusi Tpu roma? IlepBas BwilIaTa J0X0ja JOJDKHA
MIPOU30UTH Yepe3 To/1. BEITIaThl IPOIICHTOB MPOU3BOJISATCS €KETOIHO.

3.4 TIpennonoXuM, 4YTO TMPABUTEILCTBO BBIMYCTHIO Tpu obmuranuu. [lo mepBoit obnuranuu
BeimaunBaercs 1 000 y. e. uepe3 ouH roj, a B HacTosIee Bpemst oHa npojaaetcs 1o meHe 909,09 y.
e. I1o Bropoii Beimaunsaercst 100 y. e. uepes3 rog u 1 100 y. e. cmycts ere roj, B HacToALIee BpeMs
oHa mpomaaercs 3a 991,81 y. e. Tperbs obnmuramus SABISETCS KyIMOHHON CO CTaBKOW KYITOHA paBHOM
10 nporieHTOB, HOMUHANBHOM crorMocThio 1 000 y. ., cpokoM moraiieHus: 3 roja U TEKyIIeH HeHOM
pasnoii 987,18 y. e.

a) KakoBbl K09()(OUIIHEHTH TUCKOHTHPOBAHUS Ha CETOMHSIIHUN IEHb IS Y. €., TIOJIyUYEeHHBIX Yepes
OJIWH, JIBa, TPU rojaa?

6) KakoBsI opBapaHbie CTAaBKU?
B) Baiil 3HakOMBbIil TPOCHUT 3aHATH €My JICHET M0 CICSIYIoUICH cxeme:

Ceiiuac —500Yy. e.
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lroax.—600y.e.
21on.—700y. e.

HOJ’Iy‘{CHHLIC JCHBI'M OH O6HSyCTCH BEPHYTH 110 OKOHYAHHWU TPETHEro roja. CKOJIBKO JCHET, II0

BallleMy MHEHHIO, JIOJDKEH BEPHYTh Balll 3HAKOMBIH, €CJIM Bbl COIJIACHIIMCh JaTh €My B3alMbl IO
MPOIICHTHI ?

3.3 OcobeHHOCTH MYOJIMKANMH KOTHPOBOK 00 IMTaIuii

W3 mpeaplayux paccy ACHHU Bbl, HABEPHOE, YXKE 3aMETHIIM, YTO YeM JOJIBIIE CPOK MOTAIlICHUS
oOnuramnuii, TeM BBIIIE WX CTaBKa JOXOJHOCTH K IOTAlIEHHI0. DTO MPOUCXOIUT OTTOTO, YTO MHBECTOPHI
OKUIAIOT YBEIHUYEHH TPOIIEHTHBIX CTABOK B OyIymieM. DTH OXXHIaHUS HAXOJAT OTpakeHHe B (OPBAPIHBIX

CTaBKax, U, COOTBETCTBCHHO L€HAX, KOTOPbIC MHBECTOPHLI COIJIACHBI INIATUTL CEroAHsA 3a HCHHBIC 6YMaFI/I C
(bI/IKCI/IpOBaHHBIM J0X0J0M.

Ha rpaduke Hmwxe mpezacraiensl cnot craBku ot 20 ¢espanst 2002 r. Ha ToCyAapcTBEHHBIE
obnuranuu CIIIA c paznnuHbiMU cpokaMu noramieHus. Criot craBka o 18 neTHuM obauranusm npeBbIiaeT
CIIOT CTaBKH MO OJHOTOJMYHBIM OOJIHMranysM MOYTH B TPU pasa.

Mpacdhuk goxoaa K noraweHUo rocyaapCcTBEHHbIX
o6nuraumn CLUA (Ha 20 ceBpansa 2002 r.)

Cnort ctaBka (%)

Cpok noraweHus (ner)

‘—O—ﬂoxo,q K noratleHuto ‘

JleiCTBUTENBHO JIN WHBECTOP, KOTOPBIA NMPUOOpEN TPEXTOAUYHYIO OOJIMrauuio U IEpXKHUT €€ 10

CpOKa ToraiieHusi, moayunT 3QeKTUBHBINA ro1oBoH 10X0 1 paBHbINA 2,80 NpPOLEHTOB, KaK 3TO MOKa3aHO Ha
rpaguxe?

st Toro, 4ToOBI OTBETHTH HA 3TOT BOIPOC, HEOOXOIMMO 3HATH OCOOCHHOCTH OIYOIMKOBAHHS

KOTUPOBOK oOnurauuii B QuHaHCOBOW mpecce. [IpuBenemM NpuMep KOTHPOBKM OOJUTaluii KOMIAaHUH
«Kanzac 'a3» CIIA na 31 nexabps, 2001 r.

1 2 3 4 5 6 7 8
Moody S&P  KommdectBo DOMUTEHT Kynon Cpok [0 moratieHust Hoxon  Llena
Moody S&P QTY Issue Coupon Maturity Yield Price
Bal BB+ 25 Kansas Gas 7,6 12-15-2003 5,793 103,366

Ilepsas n émopasi KONOHKH YKa3bIBAIOT HA PEUTHHT, MPUCBOSHHBIH OOJMTanuyd HE3aBUCHMBIMHU
peiTuHroBbIMU areHTcTBaMu «Moody» u «S& P». Tpemubs kK07I0HKA yKa3bIBaeT Ha KOJMYECTBO OOJIMTAIINH,
Y4acTBYIOIIMX B TIOCTEIHEH CcJelke Ha MOMEHT 3aKpbITHsl TOProBoil ceccuu. Yemsepmas KOJOHKa
COJIEP)KUT HAUMEHOBaHWUE SMUTEHTA. B nsamoil KOJOHKE yka3aHa TOjl0Bas CTaBKa KYIMOHa OQJWTaluud B
nponenTax. [/lecmas KOMOHKA yKa3bIBaeT AaTy moramenus oonuranun. Cedvmas KOJOHKA COAEPIKUAT JOXO]
K TIOTalleHWIo0 oOmurauuu. A 6ocbMas KOMOHKA yKa3blBaeT IEHYy OOJIWraluu B TOCJIETHEH caenke B

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 61



Kypc «®@unaHcbI»

MPOLICHTHOM OTHOILIEHHWH K €€ HOMHHaJIbHOW croumMocTH, paBHoi 1 000 y. e., T. €. pblHOYHAs LieHa
obnuranuu B y. . paBHa 1 033,66.

B mosicHeHHSX K KOTHPOBOYHOM TabOiuile yka3aHO, 4TO MPOleHThl obsiuranusm «Kanzac Ta3»
BBIMJIAYMBAIOTCS JIBA pa3a B TOJI, 3HAYUT KaXKJbIe MIECTh MECAIEB BIAJCIbIy OOJUTAlUK BHITLIAYABAIOTCS
38y.e. (76y. e./2). B naHHOM ciy4ae BaKHO y4eCTh, YTO KOJMYECTBO MEPUOJIOB BBHIILIATHI IPOIIEHTOB JI0
cpoka noraiieHus paBHo 4. Takum 06pazom:

38y.e.+38y.e.+38y.e.+38y.e.+1000y.e.

103366y, e. =
Y T+ (+nZ 1+ @1+#0)*  @+n)°

PemuB ypaBHeHHe s I, Mbl HalJeM MIECTHMECSYHBIA JOXOJ K MOTAIICHUIO OOJHMTralliy, PaBHBINA
2,8967 mponentoB. Kak mpaBuio, mpu myOJUKaMy TOAOBOTO JI0XO/Aa K TOTAlIeHHI0 KOMMAHHS IPOCTO
YMHOXaeT [IECTUMECSIYHBIA JOXO/] K TorameHuio Ha asa; 2,8967 x 2 = 5,7934 nporeHToB.

Onnako, 3pPeKTUBHBIN TOTOBOM JOX0]] HHBECTOPA COCTABUT:

1+ 0,028967)2 —1=0,058773 = 5,88 nporeHToB.

JaHHBII prMep TEMOHCTPHUPYET BaKHOCTH MOHUMAaHUSI OCOOCHHOCTEW MyOJMKOBAHHUS KOTHPOBOK
LEHHBIX OyMar pa3HbIM{ areHTCTBAMM U B Pa3HbIX CTpaHaX. YacTo B MPHIIOKEHUAX WM B CHOCKAaX JaeTcs
00BsICHEHHE METOAUKH pacueTa 3(p(HEeKTUBHBIX MPOLEHTOB (KOJMYECTBO MEPHOJOB HAYUCICHHS CIOXKHOTO
IPOLIEHTA, BPEMsl TOPTrOBOIl CECCHU U T. 11.)

3agaua 3.5.

Bepuutech xk 3agaue 3.1. u oTBeThTE Ha MEPBBIN BOMPOC MPH YCIOBUH, YTO MPOLIEHTHBIE BBIILIATHI
10 OOJIMTallMK TPOUCXOAST Yepe3 Kax/Ible IECTh MECSILIEB.

Pewenue:
[lepuon Brimiatel CraBka Tekymas
JTMCKOHTHPOBAHHSI  CTOMMOCTD

1 50 6% 47,1698
2 50 6% 44,4998
3 50 % 40,8149
4 50 7% 38,1448
5 50 8% 34,0292
6 1050 8% 661,6781

Texymas neHa 00 IMTanuu: 866,3366

YTM = 16,38 nporieHToB
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V. BBEAEHUE B PUCK " 10XO/]

Ileau oOvueHusd:

ITo oxkOHUaHMU M3YyYEHUS HACTOSALLETO Pa3zelia CIylaTeNd Kypca J0JKHBIL

YMeTb 00BSICHUTH OIIPEIeTICHUE U BUIBI PUCKA, a TAK)KE OCHOBHBIC CITIOCOOBI YIIPABJICHUS PUCKOM
YMeTh 0OOBSICHUTD Pa3IUuns MEXY TUBepCcUUKaAIIUel, CTPaXOBaHUEM U XeKUPOBAHHUEM

YMeTh 0OOBICHUTH B3aUMOCBSI3b MEXKIY PUCKOM H JJOXOJTHOCTBIO

3HaTh OCHOBBI CTATUCTUYECKUX MPUEMOB JJII U3MEPECHUS PUCKA

YMeTh OOBSICHUTH M PACCUUTAThH BIUSHHUE TUBEPCUDUKAIIUU HA JOXOJHOCTh MOPTdemns

YMeTh 0OBSICHUTH OCHOBBI TEOPHUU OPTQPENLHOTO MEHEIKMEHTA

3HaTh OCHOBBI MOJIEJIH OIIEHKH KAalUTAIbHBIX aKTUBOB M YMETh PAaCCUMTHIBAThH OeTa-Ko3(hHUIIueHT u
JIOXOAHOCTh aKIIM, UCTIONIb3YsI TAHHYIO MOJIEIb.

[ToHnMaTh 0COOEHHOCTH HOPMAITLHOTO CTAHAAPTHOTO OTKJIOHEHUS ¥ €r0 PUMEHEHHE JISl OIICHKH
JIOBEPUTEIbHBIX HHTEPBAJIOB.

NooabkwdNE

©

4.1 OnpeaeJieHue pucka

B mnoBcegHeBHOM XM3HUM KaXKIbId K3 HAC CTaJKMBAETCSI C MHOXXECTBOM CHUTYalUW, KOTOpPBIE
XapaKTepU3yIOTCsl HEONpeAeTICHHOCThIO. Heonpedenennocms BO3HUKAET BCSKUH pa3, KOTZIa Mbl HE YBEPEHBI
B TOM, YTO NIPOU30UIET B OyIyLIEM.

Korpa Takas HeompeneNeHHOCTh BIMSET HA HAIIM PEMICHUS] W TOCTYIKH, 3J0POBbE WM
0IarococTosiHie OHa UMEHyeTcsl puckom. HeomnpeneneHHOCTh SIBISETCS HEOOXOAWMBIM, OJIHAKO He
€IMHCTBEHHO JOCTATOYHBIM YCJIOBUEM JIsi BOSHUKHOBEHUS PUCKA.

Hanpumep, Bbl oxuaere, 4To K BaM OPUAYT B TOCTH OKOJIO IECSTH YeJIOBeK. Bbl Takke 3Haere, 4To
peanbHO MOTYT IIPUHTH BOCEMb WMJIM ABEHAALATh 4eloBeK. Ecin BaM Bce paBHO, CKOJBKO rOCTEH MpUAYT —
BOCEMb, JECATh WM JBEHAAUAaTh, TO TaKyl CHTYalldl0 MOXXHO OXapaKTepH30BaThb Kak MpPOCTO
HeonpeaeaeHHocTh. Ho ecau BBl OrpaHHYeHbl B CPEACTBAX, U BAM HEOOXOJUMO TOYHO MOACYUTATh HA KaKoe
KOJIMYECTBO JIFOJIEH TOTOBUTH YIOLIEHHUE, TO TaKas HEONPEAEIEHHOCTh IIPEACTABIISIET sl BAC PUCK.

OOBIYHO MBI TPUBBIKIM Ha3bIBATh CHUTYallMd PHUCKOBBIMH, KOTJIa BO3MOXKHBIA HCXOJ COOBITHI
COMPSKEH TOJIBKO C UeM-TO HeraTUBHBIM. Hampumep, eciiu Bbl HHBECTUpPYETE ACHBIM B KUK NPEATIPHUSITHS,
TO PUCKYETE MOTEPSITh JEHbI'H B Cllyyae BHE3aIHOIO MajeHus ux 1eH. Ho, eciin akuuu nogHUMYTCS B LIEHE,
TO BBI, HA0OOPOT, OTYYUTE JOXO U OCTAHETECh JTOBOJLHEI.

B Teopun ¢uHAHCOB MO PUCKOM MOAPA3YMEBACTCS OMKIOHEHUE UCX00A COOLIMULI OM JHCeNAeMbIX
UNU NPOSHOZUPYEMBIX PEe3VIbMAMO8, KaK 6 MEHbULYI0, MAaK U O0Nbulyi0 CMOpoHbl. B KU3HU AEHCTBUTENBHO
BCTPEYAIOTCS] TAKME CUTYALMM, KOTJa JII000€ OTKIOHEHHE OT JKEJAEMOI'0 Pe3ysbTaTa HeXelaTeslbHo. Tak,
HaIlpUMeEp, B CUTYalMM C MPUXOJOM TOCTEM BBl PUCKYETE OCTABUTH HEKOTOPBIX T'OCTEH I'OJIOJHBIMH, €CIU
NPUTOTOBUTE €1y TOJBKO AJISi BOCBMH YeJIOBEK, a MPUAYT JecaTh. B To ke BpeMsi Bbl pUCKYyeTe MOTPATUTD
JMIIHKE IEHBbIM, €CJIM IPUTOTOBUTE €y Ha 12 yenoBek, a IPUAYT TOJIBKO BOCEMb.

[IpuHSATO CUMTATh, YTO OOJBIIMHCTBO JIOAEH M30EraroT pUCK, T. €. IPU MPOYHUX PABHBIX yCIOBHSIX
OPEANOYUTAIOT HM3KMH pPUCK BbICOKOMY. OJHAaKO IIOAM BCE K€ TOTOBH NPUHUMAaTh Ha cels
JOTIOJHUTENIbHBIN PUCK, KOTAAa OHU OXKUIAIOT MOJYUYHUTh 33 3TO CHPABEAIMBYIO HA MX B3IV KOMIIEHCALUIO.
CreneHb pucka U pa3Mep KOMIIEHCALUH 3aBUCAT OT HHAUBUAYAIbHbBIX IPEAIIOYTEHUI KaXKA0T0 YeI0BEKa.

[Mockonbky B OM3Hece, KaK M B JKU3HHM, Mbl HUKOTJIa HE MOXEM 3HaTh C MOJHOW YBEPEHHOCTBIO O
TOM, YTO NpPOM30HAET B OyIylieM, HaM HHUKOTJa HE YAAcTCsl MOJHOCTBbIO H30exaTbh pucka. OmHaKo ¢
MIOMOILBIO ONPEAETICHHBIX CPEICTB U IPHUEMOB MBI MOXKEM CBECTH €70 K MUHUMYMY.

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 63



Kypc «®@unaHcbI»

4.2 TlonsiTue 00 ynpaBJjeHUN PUCKAMH

[Ipouecc onpeaeneHus Bcex BBITOJ U 3aTpPaT, CBA3aHHBIX C PUCKOM, a TaKXXe NPUHATHE pEIIeHUl U

JEUCTBUM C LIENbIO €r0 CHWXKEHUS! HA3bIBACTCS yHpaeaeHuem puckom. BaxHo, uToObl Bce Mepbl ObUIM
MPEATNTIPUHATEI 10 UJIKW BO BPEMS MCX0Ja PUCKOBBIX COOBITHH.
BaxHO MOHMMAaTh, YTO MCKYCCTBO YNPABIATH PUCKOM 3aKIIOYAETCS B MPUHATHH OOOCHOBAHHBIX PEILEHUH,
OCHOBaHHBIX Ha caMmoil jJyuuieid MH(opmauuu, umeroleiicas Ha AaHHBIA MOMeHT. Ha mpakTuke 3adacTtyio
HEBO3MOKHO OTJIMYMTH IPOCTOE BE3EHUE OT Pe3yJbTaTOB JAJbHOBUIHBIX pemieHuid. Hampumep, eciau Bce
Tele- U paguo KOMIIAHUU MPOTHO3UPYIOT HA CETOAHSIIIHUNA JEHb OCAJKH, a Bbl HE B3SUIM C COOOW 30HT U
JOXIs B 3TOT J€Hb HE ObLIO, CKOpee BCEero, BaM MPOCTO MOBE3N0. B TakoM ciilyyae HE CTOUT MO3APaBIISAThH
cebs 32 MyIpoe pelieHune.

C apyroii CTOPOHBI, €CITH B ATOT JCHb BBl 3aXBaTHJIM C COOOM 30HT, HO NOXIA HE ObUIO, BaM HE
CTOUT yNpeKaTh ce0s 3a M3JMILIHION CTPaXxOBKY, MOTOMY 4YTO Balle pellieHHe ObUIO BIIOJHE 00O0CHOBaHO
UMeEIOLIEeHcs Ha TOT MOMEHT UH(pOpMaLuei.

[Ipn ananmuse pucka, CB3aHHOTO C MPUOOpPETEHHMEM KaKOoro-InbO aKTHBa Ba)KHO paccMaTpHBaTh
IlaHHbIﬁ AKTHB B KOMIUICKCE C APYITMMU UMCIOIIUMUCA aKTUBaMU. HaanMep, Bbl MHBECTHUPOBAJIU JC€HbBI'U B
pasnuuHble LeHHble Oymaru. OJHM U Te e SKOHOMHYECKHE COOBITHS MOTYT HO-pa3HOMY IMOBIUATH Ha MX
neHsl B OyaymieM. Tak B pe3ylpTare 3THX COOBITHH LIEHBl HAa OIHM LIEHHbIE OymMard MOTYT ynacTh, B TO
BpeMs Kak Ha Jpyrue BbIpacTu. Ecin yOBITKM OT OJHUX IEHHBIX OymMar KOMIIEHCHUPYIOTCS MPUOBLUIBIO OT
JPYTUX, TO PUCK U TOXOJHOCTbH BalIero nmopTdeis paBHbI HYJIO - Bbl HUUETO HE TepsieTe U He mpuolpeTaere.

[IpuBenem emé omun mnpumep. Depmep, BBHIPALIMBAIOLIMKA MUICHUIY, MNOIBEPraeTcs IBYM
SHAYUTCJIbHBIM pPHUCKaM — PUCK HEYpOXasd W PHUCK MaJCHUA LEH Ha NIICHUIY B MOMCHT €€ pCajlu3aluu.
OpHako B cioydae Heypoxkas, IIeHbl Ha MIIEHHIly, KaK MpaBujo, pacTyT. U, Ha000poOT, IpU MOBCEMECTHO
0oraTtoM ypoxxae LIeHbl Ha NILEHMIly CHIXKAIOTCS. B pesynbraTe W B TOM M B JPYroM ciydae OOLIMH pHUCK
MPEANPUHUMATENS TOTEPATh 0XKUIAEMBIH J0XO0 MOXKET OBITh OJIM30K K HYIIO.

Koneuno xe, depmep MoxkeT 3apaHee NPUHATH ONpEAETICHHBbIE MEpbl Ui CHU)KCHHUSI PUCKOB.
Hanpumep, oH MOXET BECHOH 3aKIIFOYUTh KOHTPAKT C MOKYIATEIEM Ha MPOAaXxy MIIEHHULBl B KOHIIE rojia 1o
YCTAHOBJIEHHOWH B KOHTpAaKTe LieHe. B 3TOM ciyyae Mbl TOBOpUM, YTO HPEAIIPUHUMATEND X€OHCUPYEH CBOIO
MO3UIIMIO, U €T0 HA3BIBAIOT «XE0HCEPOM>.

BaxxHo oTnuuate xedircepoé OT cnekynanmog. Harmpumep, eciau 4enoBeK, HE 3aHUMArOIIMKCA
BbIpAIlMBaHUEM IIIEHHULbI, HCIOJb3Ys IPOTHO3 LIEH, 3apaHee 3aK/II0YaeT KOHTPAKT Ha MOCTAaBKY IMIIEHHUIIbI
B KOHIIE rojia MO I€HE, HUXKE MPOTHO3UPYEMOM, TO Takas OIepalus SBJISIETCS YUCTO CIHEKYJSATUBHOM.
JaHHoe MO0 0CO3HAHHO MPUHHMMAEeT Ha cedsl PUCK B Haaexae 3apaboTaTh MpUOBUIL Ha pa3HULE LIEH B
Oyaymem. CrekyJsHTbl MIPalOT OYEeHb BAXHYIO pPOJb B SKOHOMHKE, MOCKOJBKY MX JEHCTBUS CIIy>Kat
HNCTOYHUKOM LIeHHOH nH(popMannu o0 0XKHUIAHUAX UHBECTOPOB U MOTPEOUTENEH, a TAKKE yPaBHOBEIIUBAIOT
CIPOC U MPETI0KEHNE Ha PHIHKE.

4.3 Buabl pucKOB

B 3aBucumocTH OT Lieneli aHanu3a, CyIeCTBYeT MHOXKECTBO KiIacCU(UKAIMN PUCKOB, C KOTOPHIMU B
Ooybliell WM MEHBINEH CTEMEeHW CTAIKMBAIOTCS pa3inYHbIe TPYINbLl NpeAnpHHUMarened. B naHHOM
paszerne Mbl IpuBeaeM Hanboiee 00IIe HCTOYHUKH PUCKA.

*  bonesnv, cmepmv, HepabomocnocobHocmvy — K JTaHHBIM BHJAM pUCKa B OW3Hece Oouibliie
YYBCTBUTENBHBI WHAMBUIyaIbHbIC TPEANPUHIMATEIH, a TAKXKe KOMIaHUU, CQOPMUPOBAHHBIE B
BUJIE TOBAPHWIIECTB. DTH PHUCKH TPEeOYIOT HE TOJBKO JOTONHUTENBHBIX 3aTpaT, HO U MOTYT
MIPUBECTH K MPEKpaIlleHnIo Bcero On3Heca.

*  Puck HeHadexcHOCMU aKkmuea — C 3TUM PHCKOM CTaJKHBAIOTCS KaK WHIWBUIYyaJIbHbBIE
MNpeAnpuHUMAaTENH, TaK U KpymnHble KoMnaHuu. Hampumep, moxap, Kpaxa, MOpajibHbIi U3HOC
aKTUBa B pe3yjbTaTe TEXHOJOTMYECKUX HHHOBAIMM, M3MEHEHHE IMOTPEOUTEIhCKUX BKYCOB,
naJIeHre IIeH Ha HeJIBUKUMOCTb H T. Il. — BCE 3TO MOKHO OTHECTH K JJAHHON KaTerOpHH PUCKa.

*  Quuancoswvill puck — PUCK, CBA3aHHBIA C M3MEHEHHEM JOXOJIHOCTH (PUHAHCOBBIX AKTHBOB.
HcTouHNKM TaHHOTO pHCKa Yallle KPOITCS B HEOMPEIENIEHHOCTH, CBSI3aHHOMN € AESITEIbHOCThIO
SMHUTEHTOB ()MHAHCOBBIX aKTHMBOB — KOMITAHUH, TPAaBUTEILCTBA U TIP. DUHAHCOBBIC PUCKH TAKKE
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MOT'YT OBbITb BbI3BaHbl HENPEABUICHHBIM POCTOM HMHQUIALUM, U3MEHEHUAMH 3aKOHOAATEJIbHBIX
aKTOB, PEryJUpPYIOUIMX IPOLIEHTHBIE CTaBKH, BHE3AITHOW WHTEPBEHLMEH MpaBUTEIbCTBA Ha
(PMHAHCOBBIX PHIHKAX U T. [I.

*  Puck 3axono0amenvHuIX usMeHeHuli — PUCK, BBI3bIBAEMBIA HEMPEIBUICHHBIMA U3MEHEHUSIMU B
HOPMAaTUBHO-NIPaBOBBIX AKTaX, HEraTUBHO CKa3bIBAIOIMMU Ha OuszHece. Hampumep, n3smeHeHus
HAJIOTOBOTO  3aKOHOAATEIbCTBA; BO3HMKHOBEHHWE TpPeOOBaHWMH K HAIMYUIO JIMIEH3UH,
CHEIMATBHBIX Pa3pellieHuil U T. M. JUIsl ONPEJEIEHHBIX BUI0OB AEATEIbHOCTH; HALMOHATN3ALHS
KaKoOM-1100 KOMIIAaHUX WM OTPaciy, U T. II.

*  Uugpopmayuounuviii puck — PHUCK, BBI3BAHHBIA HECOBEPLICHCTBOM MPHUHATHIX CIOCOOOB
OyXTralnTepcKoro ydeTa; OTCYTCTBHEM WIIM HEIOCTOBEPHOCTHIO MH(OpMAIIUK, HEOOXOMMOM JIIsI
OPUHSATHS OU3HEC PellIeHUH; aCHMMETPUYHOCTBIO MHPOPMAIMH U T. II.

*  Banommuulii puck — pUCK, ¢ KOTOPbIM B OCHOBHOM CTaJKMBAIOTCS KOMIIAHUM, YYacTBYIOIIME B
MEXIYHApOIHBIX caeikax. Yacto, 0coOOEHHO B pa3BUBAIOIIMXCS CTPaHax, MajJeHUE BaJIOTHOTO
Kypca CIy>KUT HCTOYHMKOM pPOCTa HHQUIALUM, YTO B CBOI OYE€peAb OTpakaeTcs Ha BCeEX
peanpuHUMATENAX.

*  [lonumuueckuii puck — OCOOEHHO 3HAa4YMTEJIEH BO MHOTMX CTpaHaX C pa3BHUBAIOLIEHCS
9KOHOMHUKOH. Hanpumep, posib IE€HCTBYIOIIEr0 MOJUTUYECKOTO JIUAEpPa B TOCYJapCTBE MOXKET
OBITh HACTOJBKO Ba)KHA, YTO €ro 00JE3Hb, CMEPTh MM BpE] PENyTalud BHI3OBYT CEpPbE3HbIE
MOTPSICEHHS Ha PHIHKE.

4.4 Tlpouecc ynpaBJjieHUs pUCKAMH

IIpomecc ympasieHus puckaMu MOXXHO pa30UTh HA HECKOJIBKO JTaIOB!

*  OmpeneneHue pucka,

e OleHKa pUCKa;

*  BriOop Mep A7l CHUXKEHHsI PUCKa,

* [IpunsATHe Mep AJISl CHUKEHUS PUCKA,
*  OueHka pe3ynbTaToB.

PaccmoTpum noapoOHee Kaxaplid U3 HUX.
Onpenesienne pucka

Omnpenenenue pucKa 3aKi0YaeTcsl B TOM, YTOObI OOHAPYX HUTh KaKUM BUAaM pHCKa 0OJblie BCEro
noJBepraeTcs OM3HeC U HATH MEXI1y HUMH B3aMOCBSI3U AJISl OLICHKU 0011ero s gexTa.

Mel yxe YNOMHMHAIM, YTO BaXXHO pacCMaTpUBAaTh BIMSHHE PHCKOB B KOMILIEKCE C JPYTHMH
aKTUBaMU U coObITUSIMH. Hampumep, KommaHusi, 3aHMMaromasicsi MPOW3BOACTBOM TOBapoB W3
UMIIOPTUPYEMOTO CBIPbsSI C MOCIEAYIOUIMM HX 3KCIOPTOM, MOABEPraeTcs BalIOTHOMY pHUCKy. LleHbl Ha
MOCTABIISIEMOE U3 3arpaHrlbl CHIPhE U PEATU3YEMYIO MPOAYKLHIO YK€ 3a(pMKCHPOBaHbI B JOJTOCPOYHBIX
KOHTPAaKTaXx B MHOCTpaHHOHM BatoTe. JIroOble Oyayline M3MEHEHHs BaJIOTHOIO Kypca OTpa3sTcsl Kak Ha
CTOUMOCTH CBIPbs, TaK CTOMMOCTH T'OTOBOH MNPOAYKUMH B MecTHOH Bamore. OJHAaKo OOIIMI PpUCK,
BBI3BaHHBIA M3MEHEHHEM BAlIOTHOI'O Kypca, A JaHHOW KOMIAaHWU OyAeT paBeH HYJIO, MOCKOJBKY ee
Oonblie 3a00TUT pa3HULA MEXIy AOXOJAaMHM U pacxoJaMH, a He MX aOCOJIOTHas BEJIMYMHA, B3fATas B
otaenbHOCTU. PocT 3aTpar OyAeT paBHO KOMIIEHCHPOBAH POCTOM II€H Ha peajin3yeMble TOBapPHI.

Ha mnpakTtuke mone3Ho cocTaBUTh Ha Oymare mepedeHb BCEX PHUCKOB Ul KOMIIAHUU H
MIPOaHAIN3APOBATE B3aUMOCBSI3U MEXKYy HUMHU.

Ounenka pucka
OneHka pyucka —3TO He TOJIBKO €ro KOJIMYECTBEHHOE U3MEPEHUE, HO TaKXKe ONpe/eNIeHUe BEJINIHHbI

BCEX, CBSI3aHHBIX ¢ HUM 3aTpaT. OIeHKa pUCKa SBIISETCS OJIHOW M3 CaMbIX TPYIHBIX 33a]ad B YIPaBJICHUU
puckom. Ilpexne Bcero, mias sroro TpeOyercs uHpopmanwms. Takas wHPOpPMANUS YacTO OMHpaeTcs Ha
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HUCTOpUYECKHE JaHHBIe. Harpumep, HHBECTOP JKeNlaeT BIOKUTh JEHBI'M B aKIIMA KOMITAHWH W OTIACAETCs, 9TO
B OyaylieM IIeHbl Ha JaHHBIE aKIMK MOTYT YIMacTh. MBI HE MOXEM C TOYHOCTBIO MpEACKa3aTh, Kakue
COOBITHSI TPOM3OUAYT B OyAyIIeM, OAHAKO MBI MOXEM IMPOCIEIUTh, KaK Belnu ceOs [EeHbl Ha aKIUuu
KOMIIAaHWH B TIPOIIIJIOM U, HCITOJIB3YSI METO/BI CTATUCTHYECKOTO aHAIN3a, COCTABUTh MPOTHO3 Ha OyyIee.

JpyruM crmoco6oM MoXeT ObITh (PyHAaMEHTAIbHBIA aHAIN3 JOXOJAHOCTH BCEX HMPOCKTOB KOMIIAHUU
C IPOCYETOM BIIMSHUSA 0KUIAEMBIX PE3YJIbTATOB HA €€ PHIHOUHYIO CTOMMOCTb.

B nrobom chmywae i OUEHKHM PHUCKOB IOTpeOyeTCsl ONpeAeNeHHBI KOJIMYECTBEHHBIM U
KaueCTBeHHBIH aHamm3. OJXHOMY HWHBECTOPY 3TO CHeNaTh He Mmoj cmry. llomck wHbOpMamuM MOXKET
notrpeOoBaTh OOJIBLIMX 3aTpar, BPEMEHHM H, TIaBHOE, ombiTa. [loaTomy, lenecooOpa3Ho oOpamarbes K
(hMHAHCOBEIM MOCPEIHUKAM, CIIEIHATTU3UPYIONIMMCS Ha (UHAHCOBOM aHAIN3€ U KOHCYJIBTAIUAX.

OcCHOBaM CTaTHCTHUYECKOH OIIeHKH (PMHAHCOBOTO pUCKa Oy/AeT MOCBAIICH CHEelHaIbHBINA pa3jen B
JaHHOM ITOCOOHH.

Bb10op Mep A9 CHUKEHMS pHcKa

Cy1ecTByeT 4eThIpe OCHOBHBIX MOIX0Aa K CHUKEHHUIO PUCKA!
* OO0xonx pucka,
*  KoHTposb 1 npeaoTBpalieHle yObITKOB
e Omara pucka
e Ilepenaua pucka

006x00 pucKa 3aKIII04aeTcs B TOM, UTO MHBECTOP WJIM MPEANPUHUMATENb CO3HATENBHO HE YYacTBYET
B PUCKOBBIX CJeNKax. DTOT METOJ JOCTYNEH He A BceX BHIOB pucka. Hampumep, HEOXXMAAHHBIA POCT
UHQIAIUN CKa3bIBAE€TCSl HA JOXOJHOCTH BCEX KOMIAHUH, HE3aBUCUMO OT PoJia UX AEATENbHOCTH U NPUPOJE
C/IETIOK.

Koumpons u npedomspawenue yowvimrog NOCTUTAIOTCS C MOMOILIBIO JCWCTBHM, HALENCHHBIX Ha
CBEZIEHHE BO3MOXHBIX YOBITKOB K MUHUMYMY. K mpuMepy, B ciydyae HOBCEMECTHOTO MaJeHUs LEH Ha aKLUH
KOMITaHHUH HMHBECTOP MOXKECT MONIBITATECA MPOAaTh CBOM aKOHWKW KaK MOXXHO paHbIIEC U, TEM CaMbIM, CBECTU
yOBITKH K MUHUMYMY.

Onnama pucka 3aKiI04aeTcs B TOM, YTO MNpEeINpUHUMATENb CO3HATEIbHO NPUHHMAeT Ha ce0s
BO3MOXKHBIH PUCK M CO3/1AET PE3EPBHL, 38 CUET KOTOPBIX OYAYT MOKPHITHl BO3MOXKHBIE YOBITKH.

Ilepesoo pucka mipencraBiseT coOoi Hanbosiee HHTEPECHBIH U paclpocTpaHeHHBIH crnocod. CyTh
€ro COCTOMT B TOM, YTO MpeIpUHUMATENb IEPEBOANUT BECh WM YaCTh CBOETO PUCKA Ha JPYTUX JIML, UIH Ke
Ha apyrue akTuBbl. CyIIeCTBYIOT TP OCHOBHBIX METO/a IEPEBOAA PUCKA — XedXCUPOsaHue, Cmpaxoeanue 1
ousepcugurayusi. Kaxxagomy u3 Hux Oyaer yaelneHo ocoboe BHUMaHUE.

le/IHﬂTI/Ie Mep AJasd CHUKCHUS pHCKa

[locne Toro, kak ompedeneHbl crIOcOObl CHIDKEHHMS PHUCKA, BaKHO MOJBICKATb BapHaHTHI C
MUHUMAJIBHBIMA 3aTparaMd. Hampuwmep, ecnd mpennmpuHAMAaTeNs Ui CHWDKEHHS pHCKa BBIOMpaeT
CTPaxoOBKY, TO €My CIEAyeT HalTH CTPaxoBYyI0 KOMIIAHHIO, KOTOpas MPEAOCTABISET KellaeMble YCIyTH 3a
MUHUMAJILHYO TIJIaTy.

Ol.leHRa pe3yabTaToB

[To ucreuennn BpeMeHM M TIPHU CMEHE OOCTOSATENBCTB TMOSBISIETCS HOBas WH(OpMAIHs, KOTOpas
MOXXET TOBJIMATH Ha MPABHWJIBHOCTh PaHEe BHIOPAHHBIX pelleHUd. MOTryT BO3HUKHYTH JOMOJTHHUTEIbHBIE
PHUCKH, WM MCYE3HYTh MPEABLAyIIHE. YTPaBICHUE PUCKOM JOJDKHO OBITh T'MOKHM IPOILECCOM, PEUICHHS
IOJDKHBI  TIOCTOSIHHO — aHaJIM3UpPOBAThCs M, TpW  HEOOXOOUMOCTH, TepecMaTpuBaThecs. Haue
MpeANPUHUMATETH MOXKET TIOHECTH HEOMPaBIaHHbIEC 3aTPATHI.
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IlepeBon pucka

CambIM IpPOCTBIM CHOCOOOM IEpeBOAa pHCKa SBISETCS NpoJaka PUCKOBOro aktusa. Hampumep,
€CJIM BBl SIBJSIETECH BIAJACIBLEM JA0MA, TO BbI IIOJIBEPracTeCh KAK MUHUMYM TPEM PAa3HOBUAHOCTSIM pUCKA —
noxap, IpUpoHbIe OeICTBUA U BO3MOXKHOE MaJieHHe LIEH Ha HeJBMKUMOCTD B Oyaymiem. [Ipoaas cBoii 1oMm,
Bl II€peBeJEeTe BCE TPU pHUCKa Ha Apyroe nuuo. OIHAKO TakoW croco0 ymnpaBiIeHHsI PUCKOM, BpPs JIH
WHTEPECEH BIAJEIbIY AOMA.

Xopolield anbTepHATUBOW MPOAake MOXKET ObITh MPHUOOpPETEHHE CTPAaXxOBKM Ha clydaid moxap u
OpUpoAHBIX OencTBuidl. B uTore Takoro ympaBieHHs PUCKOM Biazesel JoMa OyJeT omacarhesl TOJIBKO
CHIJKEHUS €T0 LIEHBI.

Jns mepeBofia pucka OOJNBIIYIO POJIb UTPAIOT (PMHAHCOBBIE MHCTUTYTHI — CTPaxOBble KOMITaHUH,
KOMMEpUYECKHE U MHBECTULIMOHHBIE OaHKH, B3aUMHbIE (OHIbI, OPOKEPCKUE KOHTOPHI U T. 1.

MBI yke YNOMHHalM O CYIIECTBOBAHMM TPEX OCHOBHBIX METOJOB MEPENadyd pPHUCKOB —
XeIKUPOBAHUH, CTPAXOBaHUH U AuBepcudukanuu. PaccMoTpum ux nmoapoOHee.

XemKupoBaHue

Xeooicuposanue pucka MPOUCXOAWT TOTAa, KOTAA AJS €ro CHUXKEHHUS MPEeINPUHUMAIOTCS TakKue
MEpBbl, KOTOPbIE HE TOJBKO MPENOTBPALIAOT BO3MOXKHbBIE YOBITKH, HO M MCKIIOYalOT BO3MOXHBIE TOXOJbI.
Hanpumep, depMep, KoTOpblii BecHO# 3akii04aeT KOHTPAaKT Ha MPOAaXY IMIIEHUIBI OCEHBIO 10
OIPEJENCHHOM LIEHE, 3apaHee YCTPAHIET PUCK IIOTEPh OT BO3MOXKHOIO MAICHU LIEH Ha MIICHUILY, HO BMECTE
C TEM TEPSAET BBITOJBI OT BO3MOKHOT'O POCTA IIEH Ha MIIEHUILY.

CrtpaxoBanue

Cmpaxoganue O3Ha4aeT 3a0larOBPEMEHHOE BHECEHHME TIJIaThl 32 MPEAOTBPAIICHHUS BO3MOXKHBIX
yOBITKOB B OymymieM. DOTa IU1ata Ha3blBaCTCS CHIPAXO060U npemuell, WIU TPOCTO HpeMuei.
[IpenmpuHUMATEND CO3HATENHFHO HECET OIMPEIeTICHHbIE 3aTPaThl B BIJIE CTPAXOBOM MPEMUH AJISl TOTO, YTOOBI
MPEIOTBPATUTD ropa3fo OoblIne YOBITKH B OyAyIIEM.

3aMeTbTe, YTO B OTIMYHME OT XeHKMPOBAHMs, IPU CTPAXOBaHUM MpeINpUHUMATENb HE yTpauuBaeT
BO3MOKHOCTH TTOTEHI[HAILHOU BBITOJIBI.

Hampumep, mnpeampuHUMarenb 3aHUMAeTCs HMMIIOPTOM ToBapa U3 JAPYTUX CTpaH MW €ro
nepenpojaxkeil Ha MecTHOM pbiHKe. COTIacHO KOHTPAKTY OH JIOJDKEH OMJIaTUTh CACTKY B pazMepe
10 000 y. e. yepe3 Tpu Mecsa. [lockonbKy OH MpoOJaeT TOBap BHYTPH CTPaHBI 32 MECTHYIO BAlIOTY, €rO
Om3HeC MoABEepKEeH BAIIOTHOMY pHCKY. Eciiu uepe3 Tpu Mecsiia Kype fojutapa BeIpacTeT, IpeAlpuHIMaTelh
TIOHECET Olpe/ieleHHble YOBITKU. J[aHHBIH PUCK MOKET ObITh YCTpaHEH JIMOO ¢ MOMOUIbIO XEKUPOBaHNS,
1100 CTPaxOBKH.

B cnyuae xemkupoBaHus JaHHBIN TpeAPUHIMATENh 3aKII0YAT KOHTPAKT CETOHS Ha MOKYTKY V. €.
yepe3 TpU MecsIia Mo OrOBOPEHHOW B KOHTpakTe meHe. Ecim yepes Tpu Mecsa Kypc Ioiiapa BBIPACTET,
NpeANpPUHUMATENb HE MOHECeT YOBITKOB OT M3MEHEHHsI BaJlOTHOro Kypca. Eciu xkypc nosnnapa ynazaer, To
peaIpUHAMATENh TOTEPSET MPUOBLTH OT OoJiee BHITOAHOMN MOKYIIKH J0JIapa.

B cnyuae crpaxoBaHud, MpeANpuHAMATETh MOXKET KYIHUTh OMIIMOH, MPEIOCTABISIONINNA eMy MPaBo
(HO He 0053aTeNILCTBO) KYMUTH J0JUTAPHI IO TieHe, 3aQUKCHPOBAHHON B onirone. Eciiu Kypc moimapa uepes
TpU Mecsilla OKaKETCs HIDKE, YeM 1IeHa, yKa3aHHas B OMLKOHE, BCE YTO MOTepsieT NpeAlpUHUMATENb — 3TO
CyMMa, KOTOPYIO OH YIUTaTHII 32 OMIIMOH. Eciu Kypc momiapa okakeTcs BhIIIE IIeHbl, YKa3aHHOH B OIIHMOHE,
MMpEANTPUHUMATEIIb U3BJICYECT JOITOJIHUTCIIbHY IO HPHGBU[B oT BbIFOI[HOﬁ IMMOKYIIKHK JoJuiapa.

JAuBepcudpuxanus
JuBepcudukanus o3HauaeT MPUOOpPETEHHWE MHOXKECTBA PHCKOBBIX aKTHBOB C IIENBIO CHU)KEHUS
ob1mero pucka moprderns.

Hanpumep, nHBECTOp CUUTAET BIIOKEHHE JICHET B (hapMaleBTHUECKYI0 OTpacib BBHITOJHBIM JIEJIOM,
NOTOMY YTO KOMIIAaHUHU 3TOW OTPACIM 3aHUMAIOTCS] aKTUBHOW Pa3pabOTKOIl HOBBIX BUAOB JIEKAPCTB, KOTOPbIE
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B ClyJae ycriexa 3HaYUTeIbHO yBennJar ux npuosuts B OyaymeM. lllancel, yTo koMnanny OOBIOTCS ycrexa
B CBOMX pa3paboTKax WM MOTEPHT MpoBajl OAWHAKOBHI. MHBeCTOp MOXET AuBEpCH(UIMPOBATH CBOM
BJIOXKEHUS TPEMsI CIIOCOOaMU:

*  JHBecTHpOBaTh B HECKOJIBKO (papMaleBTHUECKUX KOMITAaHUH.

* JHBecTHpOBaTh B OJHY KOMIIAHMIO, KOTOpas OAHOBPEMEHHO pa3padaTbiBaeT MHOIO BHIOB

JIEKapCTB.

*  HMuBecTrpoBath BO B3aUMHBIN (OH]I, CTICITUAIM3UPYIOIIUICS Ha (hapMalleBTUIECKONH OTpaciy.

Ecnu onuu xoMmnanuu B mopTdenie WHBECTOpa He JOOBIOTCS OXKHJIAEMBIX Pe3yJbTaTOB M MOHECYT
yOBITKH, TO yCIleX IpYyruX KOMIaHui ux komrneHcupyeT. Camo coboii pazymeeTcs, 4TO AMBEpCUPHUKALNS HE
CHU3UT PUCK UHBECTOPA B TOM CIIy4ae, €CIId BCe KOMIIAaHUH ITOTEPIAT Heynady.

Korpa maHcel TakoBbl, 4To, 1100 Bce KOMITAHUM B TOpTdene WHBecTopa J0ObIOTCS ycrexa, T1ubo
BCE BMECTE MOTEPIAT MPOBaJ, Mbl TOBOPHUM, YTO OHU UOEAIbHO ROIONCUMETbHO KOppenupylom Apyr C
apyroM. K TepmMuHy Koppensayua Mbl oOpaTuMcsl B crienuainbHOM pasiene. Ha mpakThke peiko MOXKHO
BCTPETUTH CIy4YaW HIEATbHOW KOPPENALWH, W TPAAWIIMOHHO CUWTAETCS, YTO 4YeM OOJbllle KOMIIAaHWN B
noprdesne UHBECTOpa, TeM HUXKE pUCK Beero noptdens (cMm. I'paduk. Hike).

I'paduk. 1 3aBucumocts pucka noprdeias oT KOJMYecTBa BXOAAIINX B Hero HeHHbIX OyMmar

CucreMaTHYECKUM PHUCK

Puck l'lO]I)T(bCJ'lSI LHEHHBbIX 6VMaF

KonnuectBo kommanuii B moprdee

OTO HECKOJIBKO YNPOLICHHBIA MOAXOA, XOTA Obl, TOTOMY 4YTO CHHMXKEHHE PHCKa C TOMOIIBIO
muBepcr(UKay 3aBUCUT HE TOJBKO OT pa3HO00pasns akTUBOB B MOpT(deTe, HO U OT UX MPOMOPITHA.

Crenyer OTMETUTb, YTO HE BCSKHH PHCK MOXXKHO CHH3UTH MOCPEICTBOM JTUBEpCH(PUKALIUH.
Hanpumep, oOmmii cmag B SKOHOMHMKE CTpaHbl HETaTUBHO CKa3blBaeTcd Ha BCEX KOMIIAHUSX U
MpeanpruHUMAaTeNs X. PUCK, KOTOpBI HE MOXKET ObITh YCTPaHEH C MOMOIIbI0 TUBepcU(UKAINY, Ha3bIBACTCS
HEM30ECXKHBIM WU cucmemamuueckum puckom. U, Ha0oO00pOT, PUCK, KOTOPBIH MOXXHO YCTPaHUTH C
MIOMOIIBIO TUBEpCH(PUKALINY, HA3BIBAETCS AUBEPCUDUIIUPYEMBIM UIIH HECUCIMEMAMUYECKUM PUCKOM.

4.5 Puck n 1oxox

MeI yk€ YIOMUHAIU O TOM, YTO OOJIBIIIMHCTBO JIFOJICH TOTOBBI PUCKOBATh, €CJIM UM TIpeJiaraercs 3a
3TO OMpe/eNeHHass KomreHcanus. JIOTMYHO MpeIroNoK|UTh, 4YTO 4YeM BBIIIE PHUCK, TeM OoJblias
KOMITEH Al TpeOyeTcs.

Hampumep, uem BhbIllle pUCK UHBECTHLIMI B LIEHHYIO OyMary, TeM OOJIbIIYIO JOXOJHOCTh TPEOYIOT OT
Hee WHBECTOpHI. ['paduyeckd OTHOIIEHHE MEXIY OXKUAAEMBIM JIOXOJOM W PHUCKOM IIEHHON Oymaru
BBITJISIIAT CIIEAYIOIUM 00pa3oM:
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PriHouHast TMHMS LIEHHON OyMaru

N

s ITpemus 3a puck

5 B€3DI/ICKOBaH CTaBKa

Tpebyemast JOXOAHOCTb

CucreMaTHYECKHIM PUCK

Jluaus, MOKa3bIBAIOIIAs B3aWMOOTHOIIEHHE MEXIY CHCTEMATHYECKUM PHUCKOM M JOXOJHOCTBHIO
[IEHHOW OyMmarW Ha3bIBAeTCA PLIHOYHOU AuHuell yenHou Oymazu. Uem Oonpllle yron HakIOHA MaHHOH
JIMHUHM, TeM OOJBIINN PUCK MPUCYIL IEHHOH Oymare.

OOpatuTe BHUMaHHE, YTO MBI CONOCTaBISIEM TPeOyeMyI0 IOXOAHOCTh LIEHHOHW Oymard TOJBKO ¢
CHUCTEeMaTH4YeCKUM pPHCKOM, TIOTOMY 4YTO IIpexarnojiaraeM, d9ro moprdens uHBecTopa 3hdexTuBHO
JIBepcHPUIIUPOBAH.

4.6 OCHOBBI CTATHCTUYECKOI OLIEHKH pPHCKA

Puck I/IHBCCTI/ILII/II‘/'I B q)I/IHaHCOBI)IC 100 PCAIBbHLIC aKTUBBI COCTOUT B TOM, YTO MHBECTOP MOXKET HE
NOJYYHUTh OXXKMAAEMble OT HHUX HoXoabl. llepen TeM 03HAKOMHUTBCS C KOJMYECTBEHHOM OLIEHKOH pHCKa,
HaIlOMHUM, YTO TaKO€ JJ0X0J HHBECTOPa BOOOIE U YTO TAKOE «OXKUIAEMBII» 10X0.

/loxo0 wHBecTOpa — 3TO MPHUPOCT €ro OJarocoCTOSHUS OT BIOXKEHHWH JEHEr B 3KOHOMHYECKHE
akTuBbI. J10X01 MOXeT ObITh MOJYYEH 32 CYET POCTa CTOMMOCTH aKTHBA U 32 CYET NPUHOCUMOM UM MPHOBLIH
B TE€UYEHHE CPOKA €ro >KU3HM WM Nepuoja BiaaeHus. BkiaabsiBas JEHbIM B MPOM3BOJACTBEHHBIE AKTHBBI,
MHBECTOP HajeeTcsd MOJIyYUTbh NPUObUIL OT MX MCIOJIb30BAaHUS I NPOU3BOJCTBA TOBApOB WM YCIYT.
BKJIaIlbIBaﬂ JCHbBI'U B (I)I/IHaHCOBI)le AKTHUBbBI, MHBCCTOP MNOJYYaCcT AO0XO0J OT MNPUYUTAIONIUXCA IO HUM
NPOLIEHTOB WJIM AWBUAEHIOB, a TAK)XKe POCTa UX KypcoBoil croumocTH. [Tpupoct Giarococtosiuus nHBECTOpa
u3MepsieTcs B NPOLEHTAX, Ul TOro, YTOObl CIeNaTh €ro COMOCTaBUMBIM M HE 3aBHCALIMM OT aOCOJIIOTHOM
CYMMBI I/IHBeCTI/IHI/II‘/'I. ﬂOXO}l oT I/IHBeCTI/IHI/II\/'I 0OBIYHO BbIpaXXacTCA B roJ0BOM U3MEPEHUUN U paCCUHUTLIBACTCA
C YYETOM CJIO’KHBIX MPOLIEHTOB.

Osicuoaemblii 00xX00 WHBECTOPA OMPEENSIETCS €ro MPOrHO30M KoJieOaHWi TOXOMHOCTH aKTHBA B
OTBET Ha BCEBO3MOKHEIE DKOHOMUYECKHE COOLITHS B 6yz[ymeM.

Bo3bMmeM B kauecTBe mpumepa ABE TPAHCIOPTHBIE KOMIAHMHM — TaKCOMOTOPHYIO M aBTOOYCHYIO.
OxapakrepuzyeM TpH BO3MOXKHBIX COCTOSIHMS OKOHOMHUKH 4epe3 ToJ KaK <«IUIOX0e», «cperHee» H
«xopomee». Kaxioe 13 3TUX COCTOSHHIT MOXKET BOBHUKHYTh C OAHHAKOBOI BEPOSTHOCTHIO — /3.

[Ipu xopoiiemM COCTOSHIUM SKOHOMHUKH OoJiblliee KOJTMYECTBO JIFOJCH MPEANouTyT TaKCH aBTo0ycy H,
M03TOMY, JOXOAbl TAaKCOMOTOPHOH KOMMaHMU yBenuuyarcs. M, Hao0OpoT, MpH IIOXOM COCTOSIHUH
SKOHOMHUKH JIFOAU Oonblie OyAyT MOJb30BaThCS yCIAyraMu aBTOOYCHOW KOMIIAHMHM, YTO BBI3OBET POCT €€
JIOXOJTHOCTH.

BeposiTHasg 10XOAHOCTb KOMIAHWHM MpPHU Ka)XJIOM COCTOSSHUM 5KOHOMHUKHU BBINJIAJIUT CIEIYHOIIUM
oOpazom:

CocTosHue 3JKOHOMUKH

[Tmoxoe Cpennee Xopouiee
JloxoqHOCTh aBTOOYCHOW KOMIIaHUU 30% 21% -30%
JI0X0THOCTH TAKCOMOTOPHOM KOMITAaHUH -40% 21% 40%

Omn;[aeMa;I (CpeI[HﬂSI) JOXOJAHOCTh OT MHBECTULIMHU OMpeaeIsACTCd KaK CyMMa BCEX BO3MOXKHBIX
A0X040B, YMHOXCHHBIX Ha COOTBECTCTBYIOIIYIHO WM BEPOATHOCTD. I[pyFI/IMI/I CJIOBaMHM OXuagacMas
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JIOXOAHOCTh €CTh B3BEIICHHOE cpemaHee apu(hMETHUECKOe BCEX BO3MOXKHBIX JIOXOJOB, TI€ BEPOSTHOCTH
KQKJIOTO J10X0/1a UCIIOJB3YETCSl B KaUueCTBE Beca.

MaremaTrdecKku OXXuIaeMasi I0XOIHOCTb BhIpaxaeTcs (opMyJIIoi:

E (r) =pars + porat+ parz + .....pnMn, Wik

n
E(M=> pr
i=1
rae E (r) — oxxumaemast 10X0QHOCTD, Pj — BEPOSITHOCTS i 10X0/1a, f{ —10XO0J1 B ITPOLIEHTaX.

[MoxcraBuB B (popMyJly AaHHBIE U3 HAIIETO MTPUMEPA, MbI MTOJYUUM CIEAYIOIIYIO 0XKUIACMYIO
JIOXOJTHOCT JIJIsl aBTOOYCHOM U TAKCOMOTOPHOM KOMITaHUH:

1 1 1
E (N asrosyenas = — X 0,30+ = x 0,21 + — x (- 0,30) = 0,07 niu 7%
Y 3 3 3

1 1 1
E (I raxcomoropras = — X 0,40 + — x 0,21 + — x (- 0,40) = 0,07 mu 7%
M3 3 3

Pe3yabpTar roBOpUT O TOM, UTO OXHJaeMasi JOXOJHOCTh KOMIAHWK oquHakoBa. O3HauaeT Jik 3TO,
YTO WHBECTHIIMU B JJaHHbBIE JIBE KOMIIAHUU PaBHO NPHUBJIEKATeNbHBI? UTOOBI C YBEPEHHOCTHIO OTBETHTH Ha
3TOT BOMPOC HEOOXOANMO OLEHUTHh PUCK HHBECTUIUH B KOKIYIO U3 KOMIAHHUH.

Puck nHBecTHIIMI B aKTHB ONpPEICIIACTCS pa30poOCoM WIIN Ouchnepcueii BCeX BO3MOKHBIX 3HAYCHUN
€ro JI0XOJHOCTH OTHOCHUTEIBHO UX cpenHel (oxumaeMoi) BenmuunHbl. CTaTHCTHUYECKON Mepa, MOCPECTBOM
KOTOPOH B (hMHAHCAX BBIPAXKAETCS PUCK, HA3BIBACTCS CHIAHOAPMHBIM OMKIOHEeHUeM, U 0003HAYAETCS Kak O
(curma). Yem Oosiblile 3HaueHWe O, TeM OOJIbIIE OTKIOHEHHE BEPOSTHOM MOXOMHOCTH OT €€ CPeaHEro
(oxmaaeMoro) 3HaueHWs, U TEM BBINIC PUCK WHBECTHIMHA B KommaHuio. dopmyna Ais CTaHAAPTHOrO
OTKJIOHEHHS BBITIISIAT CIEAYIOUTIM 00pazoMm:

0= \p* (n—E(r)2+ Py * (1, —E(r)2 + o Py * (1 ~E(r))?

0= /> P -E0)’

Haﬁ/:[eM CTaHAAPTHOC OTKJIOHCHUC ISl HAIIMX TPAHCIIOPTHBIX KOMITAaHHUI:

O amrotyenan = 1/ 3( 0,30 =007 )% +1/3*(0,21-0,07 )2 + 1/3( - 030 -0,07 )% = 2642%

O raxcomotopras = \/1/3* (0,40 -0,07)?+1/3*(0,21-0,07)* + 1/3* (-0,40 -0,07)* =
=34,13%
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[IpencraBum mnonydeHHbIE Pe3yJILTAThI Ha rpaduKe:

OxuaeMblii

JI0XO0JT
10%
ABTOOYC Takcu
% F------mmm—- - ®------ @
| |
I |
I |
I |
2% | |
1 1
1 1
1 1
é ¢
v v
26,42% 34.13% Puck (cranmaprHoe

OTKJIOHEHHE O)

Mbl BUAMM, UTO TIPU OJIMHAKOBOM JJOXOJHOCTH PUCK TAKCOMOTOPHON KOMIIAHWU BbILIE, YEM
aBToOycHOM. [103TOMY MHBECTHIINY B aBTOOYCHYIO KOMITAHUIO TPEJCTABISIOTCS 00JIee BBITOIHBIMHU.

Emte onHuM BaKHBIM ITOKa3aTeNeM OTHOCHTEIBHOTO PUCKa SBISIETCS Kodhpuyuenm oucnepcuu
(CV).

Koaddunment qucnepcun 11 10X0/a 10 IEHHOW OyMare pacCUMTHIBAETCS IMyTEM JIeJICHUS
CTaHJIAPTHOTO OTKJIOHEHUS T0X0/1a Ha €r0 OKUaeMOoe 3HaUCHHE!

=9
E(r)

KoadduiueHnt aucrnepcun ciy)UT Mepon pyucka Ha eTUHHUILY JOXOJHOCTH — YeM BHIIIIE
Kod(hpHUIMeHT qucnepcun, TeM OOJIbIIe PUCK NHBECTHITHMA.

IIpumep:

Paccunraem ko3 punmeHT nucnepcuu s TPAHCIIOPTHRIX KOMITaHUH !

0
CV aBTOOYCHas! = M = 3177
7%
13%
cv TaKCOMOTOpHAst = 34’ 3 ° - 4,88

4.7 BBenenune B nopT(hebHbIA MEHEIKMEHT

BHOBB 06paTumcs K mpuMepy ¢ aBTOOYCHON M TAKCOMOTOPHON KOMIIaHUAMU U3 pa3ziena O puckax u
noxozaax. Hamomuum, 4yTo naHHble 00 3TUX KOMIIAHUSX BBITJISIIAT CACTYIOLIMM 00pa3oM:

CocTosiHrE DKOHOMUKHA

[Tmoxoe Cpennee Xoporree
Jloxo/1 aBTOOYCHOM KOMIIaHUH 30% 21 -30%
Jloxo1 TaKCOMOTOPHOIM KOMITAaHUHU -40% 21 40%

ABTOOYCHAsI KOMITAHUS

TakcoMOTOpHasi KOMIIAHUS

OxuIaeMBbIi 10X0/ %
CraHmapTHOE OTKJIIOHEHHE 26,42%
Koadduuuent aucnepcun 3,77
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Tenepb AOMYCTHM, YTO HHBECTOP MHBECTUPOBa S50 MPOLIEHTOB CBOMX CPEACTB B aKIIMU aBTOOYCHON
koMnaHuu 1 50 NpOLEeHTOB B aKIIMU TAKCOMOTOPHOM KOMNaHUU. B 3TOM cityyae BeposiTHOCTHOE
pacrpeneneHye ero 10Xo10B OyJeT BhIIVIAETh TaK:

CocTosgHue 3JKOHOMUKHU

[Tmoxoe Cpennee Xopouiee
Jloxon aBTOOYCHOM KOMIIaHUH 30% 21% -30%
Jloxo TaKCOMOTOPHOI KOMITaHUHT -40% 21% 40%
Joxox or 50% wHBecTHIHIT B - 5% 21% 5%

Ka)KAy1l0 KOMIIAaHUIO

[Ipu KaXXJOM COCTOSIHMM SYKOHOMUKH OOIIMI J0X0J] HHBECTOPA OT PaBHBIX MHBECTULIMH B 00€
KOMIaHHUH OYJIeT CPeTHUM apu(PMETHUECKUM OT CYMMBI JOXOJTHOCTEHN KaXK/[0i KOMIIaHWH:

HOBTOMY IIpU IJIOXOM COCTOAHUHN SKOHOMUKH BEPOATHAA JOXOAHOCTH nopT(ben;{ paBHal

30% + (—40%)

E ()= >

= -5%,

[Ipu cpenHeM COCTOSTHUM SKOHOMHKH BEPOSITHAS JOXOJHOCTh MTOPT(ETS COCTABHT:

21%+ 21%
E()= % = 21%,

A IIpu XopouieM COCTOSIHUN 3KOHOMUKU BEPOATHAA JOXOAHOCTbH HOqu)GJ'IH COCTaBUT.

—2N0O, 0,
E(r):( 30A))2+40/o I

Ooicudaemasn 00xo0HoCms nopmeensa U3 IByX JaHHBIX KOMMNAHUH E (I) noprpem COCTaBHT:
1 1 1
E (1 noprgem = § x (- 0,05) + § x 0,21 + 5 x 0,05 = 0,07 unu 7%

Ecnu Ham n3BecTHa oXMIaemas TOXOAHOCTb KaKAOTO aKTHUBAa B MOpT(esie W ero mpornopuusi, To
oKuaemMas J0XOIHOCTh BCEro MopTdels MoXKeT ObITh paccunTaHa 1o gopmyse,

n
E (r) noptens = Z\N, ri ’
-

rae E () noprgpen — OKUIaEMask 10X0JHOCTb HOPTdes, W - Bec (mponopius) akTusa i B moprdene, 1
I — JOXOJHOCTh aKTHBA i B POLIEHTAX.

s moptdens U3 IByX TPaHCIOPTHBIX KOMIIaHUH:

E (r) =0,50x 0,07 + 0,50 x 0,07 = 0,07 v 7%

CranmapTHOE OTKJIOHEHHE J0X0/1a JaHHOTO MOPTQENIST COCTaBISAET:

O woprgen = A/1/ 3* (=0,05 —0,07)2 +1/3* (0,21-0,07)2 + 1/3* (0,05 -0,07) =10,71%

3ameTbTe. OXuaaemas JIOXOJHOCTh TMOPTQenss IEeHHbIX Oymar paBHa CpeIHEB3BEIICHHOMY
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3HAYCHHUIO BCEX BEPOSTHBIX JOXO0M0B. HOo cTaHmapTHOE OTKJIOHEHHE JOXOMHOCTH MOpTdens IeHHBIX OyMar
HE PaBHO CPEHEB3BEIICHHOMY 3HAYCHHIO CTAHIAPTHBIX OTKJIOHEHUH KaXKJIOW IIEHHOM OyMaru, BXOJSIICeH B
noptdens.

[IpencraBum nosyyeHHbIE Pe3yJIbTaThl Ha rpaduKe:

OxH1aeMbli

JI0XOJ
10%
IMoptdens ABTOOYC Takcu

% L----- (S — - S
| | |
1 1 1
1 1 1
1 1 1
2% : : :
] ] 1
| | 1
| | 1

¢ ¢ ¢

v v v

1071%  2642%  34,13% Prck (cranaprroe

OTKJIOHEHHE)

MpbI BUJIUM, YTO MTPU PABHOW JOXOJHOCTH 7 MPOLEHTOB, HOPTQEIIb U3 JBYX IICHHBIX OyMar o0Jyajaer
ropaszio MEHbBIIIUM PUCKOM, YeM KaxKJas IIeHHasi Oymara B OTJEeIbHOCTH.

CHmxeHHe pucKa 3a cueT JUBepcu(UKalMi UMEET MECTO TOIJa, KOrza aKTUBbl B MHBECTULIMOHHOM
noptdene He UAeaNbHO MOJOKHUTEIEHO KOPPETUPYIOT IPYT C IPYTOM.

CreneHb KOpPPENSLIMM BBIpAXaeTcss € MOMOIIBI KoddduuueHTa Koppeasiudu P, KOTOPBIH
npuHUMaeT 3HaueHus oT —1 1o +1. 'paduueckn Koppensuus AOXOTHOCTEH ABYX LIEHHBIX Oymar BBITIISIIUT
CIIEAYIOIIUM 00pa3oM:

[Tonnas momoxuTeIbHAS [Tonnas OoTpuLaTejIbHasA HCKOppeHI/IpyeMLIe JO0XOIJHOCTH
KOPpETSILUS MEXIY KOppesiuusl MEXY (P =0)
JOXOAHOCTIMU (Pap = +1) JOXomHOCTIMU (Pgp = -1)
JloxoaHoCTh JloxoaHoCTh JloxoaHoCTh
Oymaru A Oymaru A Oymaru A
7’
/7 N
7 N\
fa | __ g r ° e o
7 b °
' N\
1
7/ N d
7 o I[gxoz[HO(i‘STb fa |-__% I[gxoz[Hoci';TL o o Y I[gxoz[Hoci';TL
Maru Maru Maru
/7 Y N Y Y
Ve ra=1"1p -ra=Tp N o

HuBepcudukanust Oyaer umetb 3(P(EeKT CHMKEHUS pUCKa MOPTQENs KOrna, Korga KOppersuus
MEXIy LIeHHBIMU OyMaramu B optdese He paBHa HYJIIO U €IUHULIE.

dopmyna i pacueTa Ko PUIMEHTa KOPPEIIALUU IBYX aKTUBOB CIICAYIOLIAs:

— aab
Pab= ———
Uaab
rae Pap — KOIPPUIMEHT KOPPESIUK [IEHHBIX OyMar a u b, O, 1 Oy — cTaHAapTHBIC OTKIOHCHHUS
JOXOAHOCTHU LEHHBIX 6yMar au b COOTBETCTBEHHO, a Ogy - KOBapuanusa ux I[OXOI[HOCTGﬁ, KOTOpasd
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paccUMTHIBAaETCSA 1O hopMyIIe:
Ox = E[(ra— E(rg) X (r, — E(ry))], wim

Oap = Pap(rar — E(ra))( s — E(rb)) + Pap(raz — E(ra))( roz — E(1p)) + ... Pab (Fan — E(ra))( ron — E(1v))

KoBapuanus siBAsieTCs CTaTUCTUYECKON Mepoil B3auMMOJEHCTBUA JABYX INEpeMEHHBIX. B ciyuae c
JIOXOAHOCTBIO JIBYX IIEHHBIX Oymar KoBapuallus MOKa3bIBAE€T, HACKOJIBKO JOXOMAHOCTh dTUX IICHHBIX OyMmar
3aBUCHT JpYr OT apyra. [lomoxkuTenbHas KoBapuaius MOKa3bIBa€T, YTO JIOXOJHOCTh 3TUX IICHHBIX Oymar
MMEET TEHACHLMIO M3MEHSTHCS B OJHY CTOpOHY. Eciu xoBapualusi HOXOJHOCTEH MMEET OTPHULATEIbHOE
3HAQUYE€HHE, TO M3MEHEHHUs JOXOJHOCTH KOMIIEHCUPYIOT Apyr Apyra. Hampumep, npu oTpuULATENbHON
KOBapHalluu eClM JOXOIHOCTh OJIHOM IeHHOW Oymaru pacteTr, TO JOXOJHOCTh BTOPOH IeHHOW Oymaru
cHuxaetcs. HysneBas koBapualisi yKa3plBa€T Ha OTCYTCTBUE 3aBHCHUMOCTU MEXAY JOXOJHOCTBIO LIEHHBIX
Oymar.

Jnis HariasimHOCTH JlaBaiiTe paccuMTaeM KOBapualMio M KOI(GOHULMEHT KOPPENSUUH sl LEeHHBIX
OyMmar aBTOOYCHOM ¥ TAKCOMOTOPHOW KOMIIAHWH, TIPEACTABHUB PACUETHI B TAOIHIIE.

OTKJIOHEHHE JOXOTHOCTH OTKJIOHEHHE JOXOTHOCTH

CocrosiHue HOXOHHOCT{’ aBTOOYCHOI KOMITaHUH OT Hoxomocts . TaKCOMOTOPHOH KOMIaHUU Pi (F asmosye — E(Vagmosye)) X
aBTOOYCHOI N TaKCOMOTOPHOM . !
SKOHOMUKHU MDA 0KHIaeMOM OMIAHMH OT OJKUaeMOM (Fmacu — E(Cmaxcu)
(r aomosye — E(Tagmodyc)) (F maxcue — E(F macuc))
Ilnoxoe 1
0,30 0,30-0,07=0,23 -0,40 -0,40-0,07 =-0,47 3 x 0,23 x (-0,47) = -0,0360
Cpennee 1
0,21 0,21-0,07=0,14 0,21 0,21-0,07=0,14 3 x 0,14 x 0,14 = 0,0065
Xoporee 1
-0,30 -0,30-0,07 =-0,37 0,40 0,40-0,07=0,33 3 x (-0,37) x 0,33 =-0,0407
KoBapuauust = G asrosye, raxen = -0,0702
-0,0702
Koadduiment koppensaiuu  Pagros = ’ =-0,7785
yC,TaKCH L)
0,2642* 0,3413

Mbl BUAMM 3HAYMTENIbHBIM OTPHULATEIBHBIA KO3()(HUIMEHT KOPPENISALUd MEXAy J0XOIHOCTBIO
aBTOOYCHOM U TakcoMoTOpHOW koMmaHuit — 0,7785. DTUM 1 O0OBSCHSAETCS 3HAUYUTENBHOE CHIKEHHE PUCKA
noptdens U3 JaHHBIX KOMIIAHUH 32 cUeT AuBepCcUUKAIH.

3Has KOBapHallMi0, CTaHAAPTHOE OTKJIOHEHHE JOXOJHOCTH KaXIOW IeHHOW Oymarn u ee
MIPOIOPIIMIO B 00IIeM MOpTdene Mbl MOXKEM pacCudTaTh CTaHAAPTHOE OTKIOHEHUE AOXOIAHOCTH MOpTdems
U3 JIBYX IIEHHBIX OyMar 1o cienyrolnei ¢popmyie:

Op= \/wza X g%+ 22X W, KW, * 0, Wb * 0%

[loncraBuB COOTBETCTBYIOIIME 3HAYCHUS IS HAIIMX TPAHCIIOPTHBIX KOMIAHUK B popMyy
MOJIYYHM:

Guopriem = 0,52 * 0,2642% + 2% 0,5% 0,5* (~0,0702) + 0,52 * 0,34132 = 0,1071 wnt 10,71%
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3agaua 4.1.

PaccuuTtaiiTe cTaHIapTHOE OTKIOHEHWE, KOIPQPUIMEHT AUCIEPCHH, KOBAPHAIMIO U KOI(PDHUIIUEHT
KOppEJIALMK JJIs JOXOAHOCTH JBYX IICHHBIX OyMar, MCXOAs M3 HUIKCNPUBEACHHBIX IaHHBIX. Kakoma
OKHUJaeMasi JOXOJTHOCTh MOPTQeIis U3 aHHBIX IIEHHbIX OyMmar? KakoBo cTaHIapTHOE OTKJIOHEHHE MopTdens
U3 JaHHBIX IIeHHBIX OyMar? [lome3Ho i 00beMHEeHNEe JaHHBIX [IEHHBIX OyMar B TopTQes?

CocTossHrEe Y KOHOMUKH

Cnan Crarnanusi  Cpennee Poct
Joxon kommanuu A -20% 10% 30% 50%
Hoxon komnanuu b 5% 20% -12% 9%

Teneps, Koraa Mbl 3HaeM, 4TO JUBEPCUGUKALINS O3BOJISET CHU3UTh PUCK HHBECTHUIIMM, OCTACTCS
ONPEAENIUTh, KaK TOCTUYbh MAKCUMAJIBHO BO3MOXHOTO JJOX0/1a TPH KaXK/I0M 3aIJaHHOM YPOBHE pHCKa.
[IpeanouTeHuss UHBECTOPOB OTHOCUTENBHO PUCKA PA3IUUHBI, HO KaXAbli HHBECTOP CTAPAETCs U3BJICUb
MAaKCUMYM JI0XOJa IPY OJJMHAKOBOM PHUCKE.

[IpencraBum rpaduuecKkyd MHOKECTBO Pa3IMUHBIX MOPTQenei HeHHbIX OyMar Ha phIHKE:

Hoxoxn Jloxon
b, b
R L
B
A, 5, A
[ ]
b [ )
Puck Puck
I'padux 2. I'padux 3.

Ha rpaduke 2 BuaHO, 4TO MpU OJMHAKOBOM YpOBHE prcka noptdenb [ uMeeT T0XOJHOCTh BHIIIE,
yem noptdens B. [Toaromy noprdens I' mpusnekarensheit, uem noprdens B.

Ha rpaduxe 3 mpencraBneHsl Bce BO3MOXHbBIE Ha pbIHKE KOMOMHALMKM LIEHHBIX Oymar. Ilinomans,
OTrpaHWYeHHAs KPWUBBIMH JUHHUSAMH TIPEACTABISAET OO0 MHOXECTBO BCEX BO3MOXKHBIX MHBECTHUIIMOHHBIX
noptdeneld Ha peiHKe. OJHAKO MHBECTOPa JODKHBI MHTEPECOBATH TONBKO Te MOpPTdenHu LEeHHbIX Oymar,
KOTOpBIE HAXOATCS Ha BepXHel IuHuM Mexny noprdensimu A u b. Hanpumep, noprdens B siBHO ycTtynaer
10 TPUBJIEKATENLHOCTH MopTdento [, moToMy 4YTO MpU paBHOM YpOBHe pucka moptdens [ obnamaer
OosbLIel 10XOJHOCTBIO.

MHoxecTBO mopTdene, Jexalux Ha BepxHeW yacTh KpuBod Mexay noprdemsimu A u b
HazbiBaeTcs 3PPeKTUBHBIM MHOKECTBOM.

Paccuutars 3 QeKTHBHOE MHOKECTBO MHBECTHIIMOHHBIX MOpT(henel AOBOILHO TpynHO. s 3TuX
Lesiel mpUMeHsIeTCsl, TaK Ha3bIBaeMoe, KBaJpaTHUHOE MporpaMMUpoBaHue. MaTemMaTuka Juid onpezeeHus
3 PEKTUBHOTrO MHOXKECTBA HAXOAUTCS 32 MPeAeIaMy AaHHOTO Kypca, TO3TOMY JJIsl HAC BayKHO JIMIIb HOHSTh
OCHOBHbIE IPUHIIUITBI HOPMHUPOBAHUS d3PPEKTHBHOTO HHBECTUIIMOHHOTO MOPThEIIs.
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4.8 Mopaeiib OLIeHKH KallUTAJIbHBLIX AKTHBOB

Mopenb oleHKH KanuTaibHbIX akTHBOB (CAPM) 11e1MKOM OCHOBBIBAETCSl HA TEOPHU TOPT(ETHHOIO
menemkmenta. CAPM otBewaer Ha Bonpoc: «KakoBa qoimkHa OBITh IPEMUS 32 PUCK LIEHHBIX Oymar, ecim y
BCEX WHBECTOPOB OJIMHAKOBBIC OKUJAHWS JIOXOJHOCTH W PUCKA, U BCE MHBECTOPHI JiepkaT d3PPEeKTUBHO
JBepcH(PUIIMPOBAHHBIE TTOPTQHETH 7>

Mopens CAPM nepKUTCs Ha IBYX BaXKHBIX TOMYIIEHUSX!

1. Bce uHBeCTOpHl CXOIATCS B CBOMX IPOrHO3aX JOXOJHOCTH, CTaHIAPTHOIO OTKJIOHEHUS U
KOPpPEeJSIIMM PUCKOBBIX LEHHBIX OyMar M, MOTOMY, JIepXKaT IeHHble OyMard B OJMHAKOBBIX
ONTUMAJILHBIX MPOMOPLHSIX.

2. lloBeneHue WHBECTOPOB  pauuoHanbHO. LleHsl Ha  LeHHble OyMaru ONTUMAalbHO
YPaBHOBEIIMBAIOTCS 3a CUET PABEHCTBA CIPOCa M MPEJIOKESHUSI.

[opTdens, KoTOpHI BKIIOYaeT B cebsi Bce IEHHBbIE Oymaru, JOCTYNHBIE Ha PHIHKE, HA3bIBAETCS
pPbIHOYHBIM mopTdenem. lleHbl Ha ueHHble OymMard pPHIHOYHOIO MOPTQENs AUKTYIOTCS CIHPOCOM M
NPEJIOKEHNEM, a MPOTOPLUS KKIOW IEeHHOW OyMaru B PHIHOYHOM MOPTQenie 3aBUCHT OT KOJIMYECTBa
HEHHBIX  OyMar, BBIMYUICHHBIX OMHUTEHTOM. PBIHOUHBI  mOpTdens  sBISETCS  MaKCHMAIbHO
nuBepcuduupoBanHbiM. B mo6oMm 3ddexTuBHO TuBepcruGpULIMpPOBaHHOM NOpPT(esie NPONOPLUHUN PUCKOBBIX
LEHHBIX OyMar JOJKHbI ObITh PaBHBI X IIPONOPLUAM B PHIHOYHOM HopTdere.

CornacHo moaen CAPM pa3mep npemMuu 3a pucK poIHOYHOTO MOPTQEs 3aBUCUT OT MPEANOYTeHHI
OONBLIMHCTBA WHBECTOPOB B OTHOLIEHMHM DPHUCKA M H3MEHYMBOCTH AOXOJHOCTH PBIHOYHOTO mNOPTdhes
(cTanmapTHOTrO OTKJIOHEHHS).

Mpl yxe 3HaeM, 4To B (PMHAHCAX MPEMHUEH 32 PUCK HA3bIBAETCSl CyMMa BO3HATPAXKICHUE 33 PHCK
WHBECTOPY, CBEPX CTABKU JI0XOJHOCTH OE3PUCKOBBIX LIEHHBIX OyMmar.

[TosToMy:

Ovicudaemasi 00X00HOCMb PbIHOYHO20 nopmeens = J{oxoonocme be3puckosoil yennoi oymaeu + Ipemus 3a
PpUck

IIpex e ueM MBI iepeiiieM k riaaBHo# popmyne CAPM, mosicHUM, 9TO Takoe 6e3pUCKOBasi IeHHAast
OyMmara iy 0e3pHCKOBBIN AKTHB.

Korga nHBecTop nokynaer MHBECTULUMOHHBIA aKTUB U €My C TOUHOCTBIO U3BECTHA €r0 CTOMMOCTDH B
KOHIIe TIepHoja JEepPKaHus WIH €r0 JOXOAHOCTh, TO JAHHBIH aKTHB CUHTAETCS Oe3pUCKOBHIM. [loCKOIBKY
HEOIIPEICIICHHOCTD JJIsi O€3PUCKOBOr0 aKTHBa OTCYTCTBYET, TO €r0 CTaHAapTHOE OTKIOHEHUE PaBHO HYIIIO.
B cBoro ouepenp 3TO 03HAYaeT, YTO KOBapHAIWsl MEXIY JIOXOJHOCThIO OE3pHUCKOBOIO aKTHBa U
JIOXOTHOCTBIO JJFOOOTO PUCKOBOTO aKTHBA PaBHA HYITIO.

Tak kak 0e3pUCKOBBIM aKTUB UMEET U3BECTHYIO JIOXOJAHOCTh, TO OH JIOJDKEH OBITh LIEHHOM OyMarom ¢
(bMKCUPOBaHHBIM JOXOJOM M HYJIEBOM BEPOSATHOCTHIO HEyIuiaThl. Ho TOCKOJBKY Bce KOpPHOpaTHBHBIE
[eHHble OyMaru HMMEIOT HEKOTOPYI0 BEpPOSITHOCTh HEYIUIAThI, TO OE3pUCKOBBHIA AKTUB HE MOXET OBITh
BBITIYIIEH Kopropamnuei. [1o3ToMy O€3pHUCKOBBEIMH IIEHHBIMH OyMaramMu CUYWTAIOTCS IICHHBIE OyMarw,
BBINYIIEHHBIE PABUTEIHCTBOM.

BaxxHo moHuMaTh, uYTO OE3pUCKOBOCTH IPABUTEIHCTBEHHON IIEHHONW OyMarm sBIsieTCs
OTHOCHUTEIHHOW MOTOMY YTO TPOIEHTHBIE CTAaBKH CO BPEMEHEM MEHSIOTCS, M, COOTBETCTBEHHO, MEHICTCS
CTOMMOCTh TPaBUTEILCTBEHHOW IIeHHOW Oymaru B TeueHHWE €€ CpoKa >KM3HU. Eciii HHBECTOp 3axoueT
MPOAATh MPABUTEILCTBEHHYIO [IEHHYIO0 OyMary B OINpe/eIeHHbI MOMEHT JI0 CpOKa TOoTralleHus, ee Oy rymas
[leHa Ha CeTOJHSIIHWN JEeHb HE MOXeT ObITh HM3BECTHa C TOYHOCTHIO. [loaTOMy MBI TOBOpPHM, HYTO
MPaBUTEIbCTBEHHAS LIEHHAs OyMara Oe3pucKOBasi, UCXOJIs U3 MPEANOI0KEHHS, YUTO HHBECTOP JEPIKUT €€ 10
CpOKa TIOTallleHUs W BEPOSTHOCTh HEBBIMIOJHEHUS IPABUTEILCTBOM CBOMX OO0S3aTENLCTB OTCYTCTBYET.
ITocnenHee mpennosioKeHUE OCHOBBIBAETCS HA TOM, YTO IPABUTENILCTBO BCErJd MOXKET MOBBICUTH HAJOrU
WJIM HaleyaTaTh ACHBTH B CIydae IMpo0JieM ¢ BO3BPATOM JIOJTa.

BcnomHuM, 4TO pBHIHOYHAS JIMHUSI IIEHHOW OyMaru MIpencTaBisieT COOONH COOTHOUIEHHE MEXIY
OKUIAeMOH JIOXOMHOCTHIO IIEHHOH OymMaru © PHCKOM, KOTOPBIH HENb3sl JUBEPCU(UIIUPOBATH
(cucTeMaTHYECKMM PHCKOM).

‘ Puck prinouHoro noprdens = CucreMaTH4ecKuii puCK ‘
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ITockoapKy pBIHOYHBINA MTOPT(hETs — 3TO MOpTdhETs ¢ MAKCUMaIbHO BO3MOXKHOW TUBEPCUBUKAIINEH,
TO €ro PUCK paBeH CHUCTEMaTHUYECKOMY pHUCKY. [103TOMy pPBIHOYHYIO JMHUIO LEHHOW Oymard MOXHO
n300pa3uTh CIeAYIONIHA 00pa3oM:

OsxupmaemMast
JIOXOJIHOCTh

PuIHOYHAS TMHUS LIEHHOU OyMaru

ITpemus 3a puck

It

Puck peiHOYHOTO HODTd)CJ'Iﬂ(O'ZM)

YpaBHEHUE J1JIs1 PHIHOYHOM JIMHUY LIEHHOW OyMaru cieyoiiee:

Ti=re+ (ry—=r9)*Bwm

rae I —oxugaeMas J0XOJIHOCTh LEHHOM OyMmaru, Iy — Ge3puCKOBas CTaBKa JOXOIHOCTH, [y —
JOXOJHOCTB PIHOYHOTO OpThens, u Sy — 6eTta ko3 GUIMEHT IIEHHO#H OyMmaru.

bera ko3 unmeHT cnyKuT Mepoi pucka WHANBHUIYyaTbHOW [IEHHOH OyMaru B ONTHMAIIEHOM
noprdene. bera onpenensier creneHb HAKJIOHA PHIHOYHOM JIMHUN LIEHHOW OyMaru M moKa3bIBaeT, HACKOJIBKO
€/IMHUII U3MEHSIETCS TIOXOAHOCTh JaHHOH 1IeHHOH OyMaru B OTBET Ha €AMHUIY U3MEHEHHsI JOXOAHOCTH
priHOuYHOTO NopTdenst. CornacHo popmyne CAPM oxunaemas 10XOAHOCTh LIEHHOH OyMaru paBHa
0e3pUCKOBOM CTaBKe JOXOAa, IJIFOC IPEMUS 38 MHANBUAYAIbHBIN PUCK, 3HaU€HUE KOTOPOH 3aBUCUT OT OeTa
KO3 PHUIMEHTA KOMITAHUY.

Bera xoaduuneHT paccunTbiBaeTCs MO clenyoouei hopmyie:

— Oim
B 0'2M

rae [3- 6era ko3hPHUIEHT, Ojm — KOBAPHAIIUSA MEKITY TOXOJHOCTHIO IIEHHON OyMard u JJOXOIHOCTHIO
PBIHOYHOTO TTOPTQENs, a 0% — KBaAPAT CTAHAAPTHOTO OTKIOHEHHS J0XOIHOCTH PEIHOYHOTO
noprdens (Iucrepcrs J0X0IHOCTH).

BaxxHbIM cBOMCTBOM OeTa K03 HUIIMEeHTa HHBECTUIIMOHHOTO MOPTQEs SIBISETCS TO, YTO OH
MIPEICTaBIIIET COOOH B3BENIEHHOE cpeaHee OeTa KO3 PUIIMEHTOB BXOAAIINX B HETO IEHHBIX Oymar, rie B
Ka4yeCTBE Beca UCIOJIb3YIOTCS MPOMOPIIMK COCTABJISAIONIMX €ro IIEHHBIX OyMmar.

Hampumep, MHBECTUIIMOHHBIN OPT(ETH COCTOUT U3 TpeX IeHHBIX Oymar A, b u B, 0 koTopbix
W3BECTHA Clieyroasi nHpopMaIus:

Llennas Oymara Homns B moprdene Bera koadduument
A 40% 1,2
b 30% 14
B 30% 1,6

Bera xoadduiment Bcero nmoprdens U3 JaHHBIX IIEHHBIX Oymar OyieT paBeH:
Bp = 40%*1,2 + 30%*1,4 + 30%*1,6 = 1,38
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Ha npakTike ¢puHAHCOBBIE MEHEIKEPBl HCIOIB3YIOT B KAU€CTBE PHIHOYHOTO NOPT(HEs poIHOYHbIE
ungekcol. Hanpumep B CLUA mupoko Hcnoib3yeMbIMH PBIHOYHBIMH HHAeKcaMu sBisitoTcs S& P 500,
NASDAQ u NYSE Composite Index. B Poccun B mocieanee Bpemsi momyssipeH uHAeke S& P Rus,
UCTOJIB3yeMblil B ToproBoii cucteme PTC.

Wnpexe S& P 500 npeacrasinsieT coboii cpeqHEeB3BEIICHHYIO BeIMUMHY KypcoB akuuid 500 Hanbonee
kpynHbix kommanuii. NYSE Composite Index yausepcanbhee, uem nnaeke S& P 500, B ToMm cMBICiie 4TO OH
OXBaThIBaeT OobIllee KOJMUYECTBO aKIIMH, 3aperMCTPUPOBAHHBIX Ha Hplo-fiopkckoit (oHOBON OHMpKe.
HNunexc NASDAQ paccuutsiBaetcss HanmonanwHol acconuanueii 6pokepos u auiepoB CIHIA s akiwmid,
KOTUPYIOIINXCS BO BHEOUPKEBOW CHCTEME.

Ho, moxamyi#i, caMbIM IOJHBIMH HHJIEKCAMH KYypCOB aMEPUKAHCKHX IPOCTHIX AKIHH SBISIOTCS
Russell 3000 u Wilshire 5000, nockoibKy OHM BKJIIOYAIOT B ce0sl KaK aKIMu, 0Opallaroirecs Ha OUpKeBOM,
TaK ¥ BHEOUP>KEBOM PHIHKAX.

OueBHIHO, YTO TPAKTUYECKH AHAIM3UPOBATH JOXOTHOCTH BCErO PBHIHOYHOTO MOpT(elns KpaiHe
TPY/AHO, TO3TOMY JJsl pacueToB Oera KOX(QQHIMEHTOB W UCIOJB3YEeTCS ANMPOKCUMAIUK PHIHOYHBIX
MoJiesiel B BUJE UHEKCA.

B psine pa3BHUTBIX CTpaH CYIIECTBYIOT CIEIMAIBHBIE CITy>KOBI, KOTOpbIE TOTOBST AaHHBIE O Oera
kod(hpHUIMeHTax U perysipHo uX MyOnuKyroT. Kak mpaBwiio, uX MyOJIMKAIIMN PEIKO CXOMATCS HM3-3a TOTO,
4TO, HANpUMEpP, OAHU CIYKOBI TOJNB3YIOTCS €XKEHEICTbHBIMH JaHHBIMU 3a JBYXJETHUH TEpPHOA, ApyrHe
NIOMECSIYHBIMU JIAaHHBIMH 32 TSTWICTHHH mepuold. OIHU KOMIIAHMM OLIEHMBAIOT OeTa KOI(hQHUUUEHT s
aMEepUKaHCKUX KOMIIaHWHM Ha ocHoBe mHIekca S& P 500, mpyrue Ha OCHOBE COBOKYMHOTO MHAekca Hero-
Hopkckol (oHIOBOW OUpPXKHU U T. A. be3ycnoBHO, 3TO HE 3HAYMT, YTO pa3HbIe OLIEHKH OeTa KoddduIeHTa
SIBISIIOTCSL Oecronie3HbIMU. [IpocTo mpy MX NMpUMEHeHWH HEOOXOAUMMO MTOHUMATh M YYUTHIBaTh OCOOEHHOCTH
UX pacyera.

IIpumep ucnonab3oBanuss CAPM a5l OeHKH 0:KUIA€eMOM JOXOJHOCTH AKIIUIA:

UzBectHo, uro Oerta-koadduuuent kommnanuu «[asHedrenponykr» paseH 1,4.
BespuckoBasi craBka JOXOAHOCTH Ha phIHKE paBHA S mpoueHToB. CpenHssl J0XOTHOCTD
pbiHOYHOTO TIOpTdens paBHa 12 mporeHToB. KakoBa Tpebyemasi JOXOJHOCTh AKIUU JTAHHOM

KOMITaHWH, coriaacHo moaenu CAPM.

Ucnonezys popmyny CAPM amnst oneHK# AOXOAHOCTH (PHHAHCOBOTO aKTHUBA, HMEEM:

" Trasmegrenponyir = 0,05 + (0,12 — 0,05)* 1,4 = 0,148 = 14,8%

3agaum 4.2 — 4.4.

4.2 NuBecTop BhajeeT moprdeneM, BKIIOUYAIONINM TPU BHUIa IeHHbIX Oymar. KakoB 6era koadduiment
noptders, eciii JOJIM NEeHHBIX OyMar U uX WHAUBUAYaIbHBIE OeTa K03()OUIIMEHTH COCTABIISIOT:

ennas Oymara Bbera ko3ddunuent  [Touas B noprdelie

A 0,90 0,30
b 1,30 0,10
B 1,05 0,60
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4.3 VHBecTOp M3ydyaeT BO3MOXKHOCTH MPHOOpPECTH akiuud POCCHHCKON KOMIIAHHMM IO MPOU3BOJACTBY

Urpyuiek. AHaJIMTHKKA TPOTHO3UPYIOT, YTO Yepe3 rojl akiust komnanuu Oynet crouts 1 000 pyOneii.
CraBka JOXOIHOCTH O€3pHUCKOBBIX IeHHBIX Oymar B Poccum paBHa 10 mporeHTOB, a oxumaemas
JI0XOJTHOCTH PIHOYHOTO mopTderns — 18 mporenToB. OnpenenuTe TEKYIIyro IeHY aKI[MH KOMITAHUU
IPHU YCJIOBHH, UTO ee OeTa KOd(pPHUIMEHT paBeH:

a)3
0) 1,6
4.4 Ilyctb B pBIHOYHBIM TOpT(dEnb BXOAAT BCEro [JBE LEHHbIE OyMarn coO CIeIyIOUUMU
XapaKTePUCTUKAMMU.
Iennas Oymara O:xnpaemas CranpapTtHoe Jonst B ppIHOYHOM
aoxoxHocTh (%) orkiaonenne (%) noptdeJie

A 10 20 0,40
b 15 28 0,60

[Ipu ycnoBuu, 4o K03QGHULIIMEHT KOPPeIALUHU 3TUX IeHHbIX OyMar coctariser 0,30, a 6e3prckoBas
CTaBKa JIOXOJAHOCTH paBHa 5%, onpe/ie/inTe ypaBHEHUE PHIHOYHOMN JIMHUM [IEHHOM OyMaru.

Pemenue:

Oxuaaemasi JOXOAHOCTb PHIHOYHOTO MOPTQENs paBHa:
E(r,)=0,20x 0,40 + 0,15 x 0,60 = 0,13

Oap

O'Za*a'zb

Koadduuuent xoppensauuu p paBexH , CIIEIOBATEJILHO

O.p,=p* 0% * 0% =0,30%0,20*0,28” = 0,0168

CTaHI[apTHOG OTKJIOHCHUEC PLIHOYHOI'O HOpT(beHﬂ 13 IBYX IEHHBIX 6YMaF PaBHO:

o, = \/wza* O2a+2¥ W, * Wy * 0, + Wb * 0% =

= /0,407 * 0,207 + 2* 0,40* 0,60* 0,0168+0,60° * 0,28” = 0,2066
H3BecTHO, 4TO (hopMyJia pLIHOYHOM JTUHUM LIEHHOW OyMaru:

Ti=r+ (rm—r)*fBm

rae
Oim
B=——, nosromy
g™ ™M
_ O
H=red (r=r)* ——,
M

orcrozia Gopmysia ppIHOYHOW JTMHAN [IEHHON OyMaru BBITJISITUT TakK:

a.
ri = 0,05+ (0,13-0,05)* —™—=0,05+ 1,88* o
0,2066

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 79



Kypc «®@unaHcbI»
4.9 CtanaapTHoe OTKJIOHEHH e

B peanpHOM x13HHA pa30poc BEpOSITHBIX 3HAYEHWH JTOXOMHOCTH IIEHHBIX Oymar He OrpaHHYHBAETCS
HECKOJLKUMHU BO3MOYKHBIMU BeTMYMHAMU. [IpakTHYECKH TOXO0I MOXKET OBITh JIFOOOM BETUUUHOM.

BepositHOCTB

Cpe)lﬂee JToxon

Ha rpaduke Bbille MBI BHOMM BEPOSTHOCTHOE paclpelefieHHe A0X04a IO aKUUsIM KOMIIaHUH.
CrutomiHasi BepTUKaJIbHAs! JIMHUS IPEACTaBIsAET CPEeAHee 3HaUeHUE AOXOAHOCTH. [lyHKTUpHbIE IMHUM clieBa
W clpaBa OT CpENHEro 3HAuYeHHUs IMOKa3bIBAIOT MPOYME BO3MOXKHBIE BETMYMHBI Aoxona. Korma Ttakoe
pacnpezieieHie BEpPOSITHOM JOXOJHOCTH BOKPYT CpEIHEH O0XHMJaeMOW BEIMYUMHBl CUMMETPHUYHO, MBI
TOBOPHUM, YTO paclpelesieHue SBISIETCS «HOpMaibHbIM». HopMajibHoOe pacnpejaejieHHe M0Ipa3yMeBaeT,
YTO CYIIECTBYET OJMHAKOBas BEPOSTHOCTh pPAaBHBIX OTKJIOHEHWH BO3MOXKHOTO J0XOJa OT CpeaHen
BEJIMYMHBI, KaK B MEHBILYIO, TaK U B OOJBIYI0 CTOPOHBI.

Ecnu MbI Bo3pMeM OeCKOHEYHO 00JIBIIOE KOJMYECTBO BO3MOXKHBIX JJOXOAOB 110 aKLUH, TO Tpaduk
pacipeneneHus BepoSTHOCTEH npuMeT GopMy KOJIOKOJIa!

BepositHocTh

JloxomHoCTh

Ha mpakTuke penko MOKHO MPOTHO3UPOBATH BEPOSTHOCTh BO3MOXKHBIX JTIOXOJOB OT WHBECTHUIIUN C
TOYHOCTBIO JO TMOPSAKOBBIX uucen. [losromy B 9STUX LeIsIX MCHOJB3YIOTCS, TaK Ha3blBaeMble
JIOBEpUTEIIbHbIE HHTEpBabl. [loBepUTeIbLHBII HHTEPBAJ — 3TO ONpPENEICHHBIA AMANa30H JOXO0I0B BOKPYT
CPEJHETO 3HAYEHHS, B KOTOPBIH C ONpeIeIEeHHONW BEPOATHOCTHIO MONAJAET HCTUHHOE 3HAYEHUE JJOXO/a.

[Ipu HOpManbHOM pachpejeiieHUH CYHIeCTByeT 68 IMpOIEHTOB BEPOSTHOCTH, YTO MCTUHHOE
3HauYeHHE JIOXOTHOCTH HAXOAUTCS B TpefiesiaX OJHOTO CTaHIapTHOTO OTKJIOHEHHS OT CPEIHEro 3HadeHus; 95
MPOLIEHTOB BEPOATHOCTH, YTO UCTUHHOE 3HAYEHUE HAXOAUTCS B Ipelesax ABYX CTaHAAPTHBIX OTKIOHEHW;
1 99 NpoLEHTOB BEPOSITHOCTH, YTO TPEX CTAHIAPTHBIX OTKJIOHEHHH. [T0SICHUM CKa3aHHOE Ha TpUMeEpe.

JomyctuM oxujaeMasi JOXOJHOCTh akiuu coctabisgeT 10 mpouenToB. CraHIapTHOE OTKJIOHEHHE
noxomHocty coctaBisier 20 mpoueHToB. Ecnm  pacmpeneneHwe BepOSITHOCTEW Uil JTAaHHOW  aKIHUU
HOPMAaJIbHOE, TO C BEPOSTHOCTBIO 68 MpoleHTOB (akTHuecKas A0XOJHOCTh OyAeT HAXOAMTHCSA B IMpelenax
OKHIAeMOH TOXOHOCTH, ITFOC/MHUHYC OZIHO CTAHIAPTHOE OTKJIIOHEHHE.

BepxHsia rpaHnIia 10X0HOCTH: Oxugaemas T0X0qHOCTh + CTaHAapTHOE OTKIOHEHHE, UITH
10% + 20% = 30%

HwxHss rpaHnma 10X0 HOCTH: Oxugaemast TOXOTHOCTh - CTaHIapTHOE OTKJIIOHEHHWE, WITH
10% - 20% = - 10%
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Wrak, cymectByer 68 MpoieHTOB BEPOSTHOCTH, YTO (haKTHUECKask JOXOIHOCTh aKI[HKU HAXOIUTCS B
unTepsaie oT —10 npouenTtos 10 30 MPOIEHTOB.

Bonpoc: Vcnons3ys npeapiayiinii IpuMep, B KaKOM JTOBEPUTEIHPHOM UHTEPBAJIC HAXOIUTCS
(hakTHYeCcKas TOXOMIHOCTH aKIUU C BEpOSITHOCTHIO 95 1 99 nporieHToB?

3agaua 4.5.

Po3za Pamazanosa BKJIAABIBACT CICAYIOMINE CYMMBI IC€HET B IIPOCTBIC aKIIHU, O)KPII[aCMBIfI JA0XO0J 1O KOTOPBIM
COCTaBJISIET.

L]ennvle 6ymaeu Cymma unsecmuyuii (y. e.) Osicudaemvlii
00x00 (%)

Komnanus «Bocxoa» 6 000 14
Komnanus «®apma» 11 000 16
Kommnanus «®a3no DneKTpoHUKCE» 9000 17
Komnanus «Kanudoprus» 7 000 13
Kommnanus «®@yx Mactep» 5000 20
Kommanwust «Oiia» 13000 15
Kommanus «Dkcens» 9000 18

A. KakoBa B3BellIeHHasi TOXOIHOCTb ee mopTders (B mpoleHTax) HeHHbIX Oymar?

B. KakoBa Oymer B3BelIeHHas JOXOTHOCTHh MOPTQENs, €Clu pa3Mep HHBECTHIMH B KOMIaHHI0 «Dyn
MaCTep» YBCJIUYUTCA B 4 pa3a, a UTHBECTUIIUHU B OCTAJIbHBIC aKIIMU OCTAHYTCA Ha TOM XKC ypOBHe?

3anaua 4.6.

IMpeanoaoKuM, 4To OXKHIaeMast JOXOIHOCTb PHIHOYHOTO TMopTdesst cocraisier 20 MPOIEHTOB, a
CTaHIapTHOe OTKJIoHeHHe paBHO 15. bBespuckoBas craBka paBHa 10 mporeHTaM, a BCE yCIOBHS MOJEIH
OLCHKHU KAaIIUTAJIbHBIX aKTUBOB OCTAKOTCS B CHUJIC.

KakoB Oyzer oxxuaeMblii JOXOJ U CTAaHIAPTHOE OTKIOHEHUE, €CJIM Bbl HHBECTUPYETE COOCTBEHHBIC
CpecTBa:

(a) mOMHOCTRIO B OE3PUCKOBBI AKTHB;

(B) MOJIOBMHY CpPE/ICTB B O3pUCKOBBIN aKTUB U MOJOBUHY B PHIHOYHBIN TTOPTQEIb;

(c) MOTHOCTHIO B PBIHOYHBIN MOPT(HEND.

3anaua 4.7.

B Tedenme mocnenHux AByX Jet, kommaHus «Bocxom» u nHaekc «S& P RuS», B kauecTBe mpuMepa,
UMEJTH CIICIYIOIIHE JOTIOTHUTEIbHBIE TTOKA3aTEH 110 €KEMECIIHBIM JOX01aM:

Ioxon Bocxon  Uugexc (%)

(%0)
AuBapp 20X1 rona -4 -2
despainb -5 -6
Maprt 2 -1
Arnpenb 1 3
Maii 7 5
Wronn -1 2
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Hrons

ABrycr

Centa6pb
OKTs10pB

Hos6pn

Hexabpb

SAnBape 20X2 roga
®deBpalib

Mapt

Anpenb

Mai

Hronb

Hrons

ABryct

CeHnTsa0pb
OkT6pD -2 1
Hos6pn -5 -5
Jexabpn -3 -1

N'\,,Looom»—\dgoohmlawoop
BE~NWRANRMR R, RO

-2

A. Hanecute nanHble cBeJeHUs HAa TpaUK U IPOYEPTUTE NPUMEPHYIO XapaKTePUCTUUECKYIO JTMHHUIO.
B. KakoB ko3 dunment 6era kommnanuu «Bocxoa»?

C. IlpenctaBusioT i1 aku¥ OOIBIION HecucTeMaTHuecKuil puck? OObsCHUTE.
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V. YHPABJEHHUE OBOPOTHBIM KAIIUTAJIOM

Ileau oOyueHus:

[To oKOHYAHUY W3yUEHHS HACTOSIIErO pas/iesia CIyIIaTeNd Kypca JOJIKHBIL:

[MoHMMAaTh 3HAYUMOCTH U OCOOEHHOCTH YIPaBJICHHUSI 00OPOTHBIM KAIUTAIOM

YMeTb 0OBSICHUTD LIETTU U CYTh aTbTEPHATUBHBIX CTPATETU BRIOOpA YPOBHS 000POTHOTO KamuTaza

YMeTh pacCUMTHIBATh U HHTEPIIPETHPOBATH MEPUOJT 00paIleH s IEHEXKHBIX CPEJICTB

YMeTh 00BSICHUTD CYTh Pa3InYHbIX CTPATErnii pUHAHCHPOBAHHS MOTPEOHOCTEH KOMIIAHUY B KalUTale

YMeTh onucaTh pa3IMuHbIe CIIOCOOBI YCKOPEHUS M 3aMeJICHUs JIEHEKHBIX MOCTYIUICHUN U TIaTexXe,

OOBSICHUTD WX 3HAYCHHE U TIOJIXO/BI K X OILIEHKE

YMeTh 00BACHUTh M TIPUMEHUTH MoJenu baymois u Oppa At onpelesieHus ONTHMATbHBIX JICHEXKHBIX

OCTaTKOB KOMITAaHHU

YMmeTb 0XapaKTEpH30BaTh KJIACC U Pa3JINYHbIC BUABI PHIHOYHLIX LIEHHBIX 6yMar

3HaTh OCHOBHI YIpaBICHHUS JAEOUTOPCKON 3a/JI0JDKEHHOCTBIO, YMETh OLIEHUBATh BIVSHHE U3MEHEHHUU B

KPEIUTHOM MOJMTUKE, & TAK)KE MPHUMEHSTh Pa3lINuHbIe CTOCOOLI MOHUTOPHUHTA CUETOB IEOUTOPOB

9. 3HaTh OCHOBEI yHpaBJICHUA TOBapPHO-MAaTCPUAJIbHBIMU 3aliacaMy, OICHUBATH CBA3aHHBIC C HUMU BbLIT'OAbI
Y 3aTPAaThI, @ TAKIKE ONPENENSITh UX ONTHUMAaIbHBIE OCTATKU

10. YMmeTh oxapakTepw3oBaTh Hambojee pacmpoCTpaHEHHBIC HWCTOYHHUKH (QUHAHCHUPOBAHHUSA OOOPOTHOTO
KamnuraJja, AHAJIM3UPOBATH YCI10BUsA u OCHBI Ppa3JINn4YHbIX HWHCTPYMCHTOB KpaTKOCPO4YHOI'O
(HAHCHpPOBaHUS

gpwdE

o

© N

5.1 Onmnpenenenusi, 3HAYUMOCTL M OCOOEHHOCTH YIPaBJIEHUSI OOOPOTHBIM
KANUTAJIOM

OO0OpOTHBII KanmuTaJd — 3TO MaTepUalIbHbIC U (DUHAHCOBBIC CPEIICTBA KOMIIAHUH, HCIIOJIb3yEeMbIC
JUTsl 00eCTeueH sl ee TeKYIEeH NesITeNbHOCTH U TIPUBJICUCHUS KIIHCHTOB.

BpyTTO 000pPOTHBII KANMTAJ = TEKYIIHE aKTUBBI (T. €. ICHEKHBIE CPEICTBA + PHIHOYHBIC [ICHHBIC
Oymaru + 1eGUTOpCKast 3a10KEHHOCTh + TOBapHO-MaTepHajbHbIE 3aI1achl).

YuCThIil 000POTHBIA KANMTAJ = TEKYIIHE aKTUBI — TEKYIIHE 0053aTEIbCTBA.

B ¢uHaHCOBOM MEHEIDKMEHTE MOJ TEPMUHOM OOOPOTHBIM KalMTaN Yalle BCero mojapa3syMeBaeTcs
6pymmo 060POTHBIN KaITUTAaI.

[Mone3no Takxke kinaccUUIUMPOBaThH OOOPOTHBIM KamUTad MO BpPEeMEHU: (UKCUPOBAHHBIM WIIU
BpeMcHHBIM. DUKCHPOBAHHBIM 0GOPOTHLIM KANMTAJOM Ha3bIBAIOTCS OOOPOTHBIE CPEJICTBA KOMIIAHHUH,
HEOOXOAMMBIC JJIsl YIOBJIETBOPEHHUS €€ IIOCTOSHHBIX IMOTPEOHOCTEH B KPATKOCPOYHBIX aKTHBAX.
BpeMeHHBIH 000pOTHBI KamMTAJ — 3TO TaKHE aKTUBBI, IOTPEOHOCTh B KOTOPHIX MOJBEPKEHA CE30HHBIM
KOJIEOAHUSIM.

OOOpOTHBIN KamuTall HYKAaeTcsl B (PMHAHCHPOBAHWH, IMO3TOMY OH TPEJCTABIIAET COOOH ONMH W3
BUJOB HWHBECTHIIMHA, OT KOTOPOrO HMHBECTOPHI OXHMIAIOT TOJYYMTh  ONPEACICHHBIH  JTOXOI,
CKOPPEKTHUPOBAHHBIN Ha PUCK. B 3TOM OTHOIICHUY MHBECTUIIMHM B OOOPOTHBIN KAalMTAa TAKKE HYKIAFOTCS B
UX aHAJM3€ C TOYKHU 3PEHHS PUCK/TOXOMHOCTh. B MpHHIUIE, K OIICHKE WHBECTHLUI B 00OOPOTHBIM KamuTamt
IMPUMEHSIOTCSA MOAXOIbI CXO0XHE C TEMH, YTO MPUMEHSIOTCS M K OLIEHKE JOJIOCPOYHBIX HHBECTHIIHH.
O/HAaKO Ba)KHO P 3TOM IMOMHHUTH O CYIICCTBOBAHUU MPUHIUIHAIBHBIX OTJIMYUN OOOPOTHBIX CPEJCTB OT
OCHOBHBIX.

Bo-mepBbIX, 00OPOTHBIE CpEACTBA HAMHOIO Jydile TOAJMAIOTCS JPOOJICHUI0 YeM OCHOBHBIE
cpenctBa. OHM TUOO0 MONHOCTHIO APOOHBI, KaK, HAIPUMED, CHEKHBIE CPEJCTBA, TUOO0 YaCTUIHO JPOOHEI,
KaK, HalpuMep, 3arachl.

Bo-BTOpBIX, B OTJMYME OT WHBECTUIMH B OCHOBHBIC aKTHBbI, HHBECTHIIMH B OOOPOTHBINA KamuTal
00paTUMbl — IPH HEOOXOJUMOCTH MX MOXKHO TMOKO YBEJIMUYUBATh, MJIM COKpAIATh MEPEBOMAS B JCHEKHbBIC
cpeacTBa. Pazmep 000pPOTHBIX CPEICTB J0KEH OBICTPO pearupoBaTh Ha TEKYIIU YPOBEHb MPOU3BOJICTBA U
peanu3anuy |, TO3TOMY, OH MOJABEPIKEH KONIeOaHUAM B 3aBUCUMOCTH OT (ha3bl OH3HEC IUKIIa. XOTS pa3Mephbl
OCHOBHBIX CPEICTB KOMIIAHHMM TOXE IMOAJAIOTCS OOpallleHHuI0 — MOTYT OBbITh MPEBPAIICHbI B JICHEKHbBIC
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CpelCTBa MyTeM MPOJAXKH 3aBOJA WM 4YacTH OOOpPYJIOBaHMS, M T. 1. — OJHAKO TaKWe OIMEpaldd 4YacTo
CONPSDKEHBI ¢ OOJIBIIMMH HEY100CTBAMH M BBICOKUMH 3aTPaTaMH.
[Monutuka ynpasieHust 000POTHBIMHU CPEICTBAMHU BKIIFOYAET JIBA OCHOBHBIX BOIPOCA:
1) xako# ypoBeHb OOOPOTHBIX CPEICTB Hanbosiee mpruemsieM ( B [IEJIOM U 10 JIeMEeHTaM)?
2) 3acyer KaKMX UCTOYHUKOB MOXKHO UX (pUHAHCHPOBATH?

Hcxons u3 BbllIEyKa3aHHBIX 0COOCHHOCTEW 00OPOTHOrO KamuTaia, ONpeessaTh ero ONnTHMANbHbIH
YPOBEHb Il KOMITAHHH CJIEAYET C MOMOIIBIO MPUPOCTHOTO aHaIM3a. WHBECTUIIMH B OOOPOTHBIE CPECTBA
JIOJKHBI YBEJIMYUBATHLCS 710 TEX TIOP, MOKA KaXK/ash BIOKEHHAs B HUX JICHEKHAs €MHHIIA HE TIPUPABHICTCS K
pa3Mepy JOTMOJHUTENILHO BBI3BAHHBIX 3TUM YBEINYECHHEM SKOHOMHUUECKUX 3aTpar (cM. rpaduk).

I'pagpuk ona onpedenenun onmumanoHo20 ypoeHA UHEECMUUUIL 8 000POMHBLIL KANUMAI

[IpupoctHeie 4

3aTpaThl
[IpupocTHbIE 3aTpaThl

1
1
! [IpupocTHBIE BBITOIBI
]
1

»
>
OnTUMaIbHBIN yPOBEHb

o WuBectunum B 000pOTHBII
HMHBECTHUIINI

KanuraJl

BaxxHoli 0COOEHHOCTHIO WMHBECTHUIIMI B OOOpPOTHBIE CPEACTBA SIBJISETCA TO, YTO JIOXOJ HA OTH
WHBECTHIIMM 3a4acTyl0 SIBISETCS KOCBEHHBIM. BBHITOIBI OT yBeTHUYEHHS OOOPOTHBIX CPEACTB OJKHEI
OLICHUBATHCSL C TOYKH 3PEHUSI UX BCECTOPOHHETO BIMSIHUSL HA IPOU3BOJICTBEHHBIE U MAPKETUHIOBBIE 3a]1a4l
KOMITaHUU. [[J1s1 TpUHSTHS peleHruid B OTHOIIIEHHMH 000POTHOTO KalmuTajaa COBEPIIEHHO HEOOX0IUMO TECHOE
COTPYJHUYECTBO MEXJy (UHAHCOBBIM MEHE/PKEPOM U MEHE/DKEPOM [0 MAapKETUHTY B BOIMPOCAX
KacaloUINXCs KPEOUTHON IONMTHKH, a TakKe MEXAy (UHAHCOBBIM MEHEIDKEPOM H MeHeIKEepaMHu I10
MPOU3BOJCTBY U MAapPKETUHTY AJI ONPEIEICHUS ONNTUMAIBLHOIO YPOBHS 3aI1acoB.

OpHa u3 BaxHEWIUX (QYHKIMH 000POTHOTO KamuTalla 3aKI4aeTcss B 00SCIeUCHUH JTUKBUIHOCTH,
KOTOpasi MO3BOJIUT KOMITAHWW OCTaThCs IJIATEKECTIOCOOHOW BO BpeMeHa SKOHOMHYECKUX 3aTPYIHEHUU.
IToaTOMYy, Kak ypoBEHb, TaK U CTPYKTYypa TEKYIUUMX AKTUBOB U KPATKOCPOUYHOW 3aJ0JKEHHOCTH JOJDKHBI
OTIPEIIEIISITHCS C YIETOM BEPOSITHOCTU U CEPhE3HOCTH MOCIIEICTBUM HEOIArOMpPUITHBIX COOBITUH.

VYmpasieHue TeKYIIMMU aKTUBaMU U TEKYLIUMU 00s3aTeIbCTBAMU B3aUMOCBsI3aHbl. Hanpumep, uem
JIOJIBIIIE CPETHUI CPOK KPATKOCPOUHOM 33J0JDKEHHOCTH, TeM HHXKE MMOTPEOHOCTh B JIEHEIKHBIX CPEACTBAX
(mpu yCI0BHH HEM3MEHHOCTH MPOoUnX (hakTopoB). Vinu, uem J0JIbIIe MPOXOIUT BPEMEHH MEXKITY
peanu3aiueii TOBapoOB B KPEIUT U MOCTYIICHUEM JIEHEXKHBIX CPECTB OT peallu3allii, TeM NOTPeOHOCTh B
JIEHEeX)KHBIX CPEACTBAaX BhINIe. [[pyruMu CIIOBaMH, €CIIM OJTHA U3 COCTABISIONINX 00OPOTHEIX CPEJICTB
HEJOCTaTOYHO JIMKBUIHA, (DHHAHCOBHIN MEHEKEp OJKEH M03a00THTHCA O TOM, YTOOBI IpyTHE
COCTABJISIFOIINE BOCIIOTHUIN HEJOCTATOK ATOM JTUKBUIHOCTH.

YnpaBiieHne 000pOTHBIM KANUTAJOM 3aK/JII0YaeTcsi B ONpeAesJeHUM W MOJJep:KaHuHU
ONTHMAJIBHOIO YPOBHSI TEKYIIMX AKTHBOB, a TaKyke BbIOOpe M MOAJEpP:KAHHM He00X0AMMOro
COOTHOIIEHHs] MEeKAY UCTOYHUKAMHU HX J0JITOCPOYHOI0 H KPATKOCPOYHOro (pMHAHCHPOBAHMS.
YnpasieHne 00OpPOTHBIM KaNUTAJIOM BKJIOYaeT B ce0si KoMMepuecKHe H (HHAHCOBbIE
acmeKThl MOAAEP:KAHUSA TOBAPHO-MaTepHAJBHBIX 3alacOB, COBepIIeHUS] NMOKYNOK, BeleHHe
MAPKEeTHHIA, KPeAUTHON M MHBECTHLMOHHO MOJUTHKH.

praBJ’IeHI/IC O60pOTHLIM KaIlUTaJIoOM UMeET OOJNBIIOE 3HAUEHUE 10 CICAYIOIIMM BAXXHBIM IIPUYIHHAM.
1 TEKyHII/Ie AKTHBbI, KaK IpaBnji0, COCTaBJIAIOT 3HAYUTCIIbHYIO YaCTh O6H11/IX aKTUBOB KOMIIaHWH.

2. I[J'Iﬂ OONBIIMHCTBA MAJbIX U CpeaHuX Hpe,Z[HpI/IﬂTI/If/'I TCKyHIue 00513aTeNbCTBA SBIISIIOTCS TJIABHBIM
HNCTOYHHUKOM BHCHIHETO (bHHaHCI/IPOBaHI/Iﬂ.
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3. B ycnoBusx BBICOKOH KOHKYPEHLIMH TMOBbIIICHHE 3(PQPEKTUBHOCTH Ou3Heca 3a cueT Oosee
IPaMOTHOTO YIpPaBJeHUs! O0OOPOTHBIM KalUTaJOM KM3HEHHO HEOOXOJMMO M TPeOYyeT MOCTOSIHHOTO
MPUCTANTBHOTO BHUMAaHUs (UHAHCOBBIX MEHEKEPOB, OTHUMAs y HHUX OOJBIIYH 4acTh pabouero
BpEMEHH.

4. BsiOOp ypoBHS 00OPOTHOTO KamuTala M CTPaTerud ero (MHAHCHPOBAHUS OKA3bIBAIOT BIMSHHE HA
PBIHOYHYIO CTOMMOCTD aKI[Uil KOMIIAHUH U, TIOTOMY, Ha OJIATOCOCTOSIHUE €€ aKIIHOHEPOB.

[MocnenHee yTBepkIeHHE MOXKHO JIETKO MPOMIITFOCTPUPOBATH IPUMEHHB, HAPUMED, YPAaBHEHHE IS
pacuera peHTadeapbHOCTH UHBecTUIM KomnaHuu ROI.

qucmas I’Zpu6blﬂb

ROI =

0bopomuvle cpedcmea + 0CHOBHblEe CpeOCcm8da

W3 nanHOTO ypaBHEHHWs BHUIHO, YTO TIPHU YCIOBHUM HEM3MEHHOCTH UYHWCIUTENS, CHH)KCHUE YpPOBHS
000pPOTHOTO KamuTalla B 3HAMEHATENE BeleT K YBEeIMYCHHIO Kod(ddumuenTa peHTadeTbHOCTH WHBECTHUITHI
ROI.

Ecnu 310 BepHO, movyeMy ke KOMIIAHMHM HE CTPEMSTCS CBECTH YPOBEHb OOOPOTHOTO KamuTana K
Hyr0? Takol moxo/1 Oy/IeT ONpaBaH TOJIBKO B TOM Cllydae, €CIU IIeHbl, 00bEMBI Pean3aliy U 3aKyToK, a
TaKXXC CBA3aHHOC C HUMH ABMKXCHHUE ACHEKHBIX CPEACTB MOAAAOTCA TOUYHOMY ITPOTrHO3HMPOBAHMIO. Ho B
YCIIOBHUSIX HEONPEICIIEHHOCTH B OTHOILICHUH CIIPOCA HA MPOIYKIUI0, HAJEKHOCTU IMOCTABIIUKOB, KIUCHTOB
U T. 1., IPX BO3HUKHOBEHUH HEOJArOMPHUSITHBIX OOCTOSTEIBCTB CIUIIKOM HHU3KWUH YPOBEHb OOOPOTHOTO
kanuTana (B YaCTHOCTH JCHEKHBIX CPEACTB) MOXKET HPUBECTH K TOMY, YTO KOMITAaHHS HE CMOXET BOBPEMsI
pacijiaTuTbCd 10 CBOUM TEKYIIUM 00s13aTEILCTBAM.

BeposTHOCTE cyllecTBEHHBIX (PMHAHCOBBIX 3aTPyJHEHUH TPU HEJIOCTATOYHOM YPOBHE 00OPOTHOTO
KanmuTajga co3ZaeT PUCK M TEM CaMbIM, BBI3BIBACT JIOMOJHHUTEIbHBIC SKOHOMHUECKHE W3JICPKKH, HE
BKIIIOUEHHBIE B (opmyny goxona Ha mHBectuiuu ROl. UeMm Bhillle 3Ta BEPOSITHOCTh, M YEM MEHBIIE Yy
PYKOBOJICTBa KOMIIAHHH CKJIOHHOCTh K PUCKY, T€M OOJIBIINK OOBEM JUKBUIHBIX aKTUBOB TPEOyeTCs IS
CO3JIaHHS pe3epBa KU «Mapxu Oe3zomnacHocTu». Takum 00pa3oM, BEIOOP CTPYKTYpPhI H pazMepa 000pOTHOTO
KanuTaia npeiCTaBIseT CBOETO POJIa KOMIIPOMHUCC MEX]Ty PEHTa0eIbHOCTHIO U JIMKBUIHOCTBIO KOMITAaHHH.

5. 2 AiibTepHATHBHBbIE CTPATEeruv BHIOOPAa YPOBHA 000POTHOI0 KANUTAJIA

B3aBucuMoOCTH OT NOJUTUKH KOMIIAHMU B OTHOIIECHUU pHUCKa, q)HHaHCOBI)II\/'I MCHCIKEP MOKET
HPUMEHSTh Pa3IMUHbIC CTPATErHH IS ONPEICICHUS «ONTHMAIBHOT0» YPOBHS 00OPOTHOTO KamuTaga — OT
«KOHCEPBaTHBHOI» JI0 «arpecCMBHOI». OTH CTpaTerMd MOXKHO HPOWIIIOCTPUPOBATH Ha Tpaduke
CJIeYIOIUM 00pa3oM:

Pa3mep 060poTHBIX
aKTHBOB

KOHCCDBaTI/IBHaH CTpaTerus

«ArpeccuBHas» CTpaTErus

»
>

O0BeM IIPOU3BOICTBA

Bepxnsst kpuBas Ha Tpaduke MpeacTaBiser co00i HamboJee KOHCEPBATHBHYIO CTpAaTeruio, Npu
KOTOPOH TpH KaXaoM oObeMe MPOU3BOACTBA pa3Mep OOOPOTHBIX aKTHBOB SBISIETCS JOBOJHHO BBICOKHM.
MoXHO cKa3aTh, 4TO KOMIIAHHS, MPHUIEPKUBAIONIASACS IMOJOOHON CTpaTervH, MOAICPKUBAET OOJbIINE
OCTaTKH JIEHEKHBIX CPEJICTB, PHIHOYHBIX LIEHHBIX OyMar M 3amacoB, a TaKXKe CTHMYJIUPYET CIIPOC Ha CBOIO
MPOAYKIIMIO 33 CYET MPEOCTABICHNS MATKUX KPEAUTHBIX YCIOBUHN KIMEHTaM.
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HwxHsis kpuBas 1eMOHCTpUpPYET HanboJiee «arpecCUBHYIO» INOJIMTHUKY B OTHOLIEHHM OOOPOTHBIX
CPEICTB, MPU KOTOPOH UX pa3Mep, a ClIe0BaTeIbHO JUKBUAHOCTh KOMITAHWH, SIBISIOTCS MUHUMANbHBIM JIJIs
Kaxaoro o0bemMa Mpou3BOACTBA. [Ipu arpecCMBHOM MOMUTHKE OOOPOTHBIA KamHUTal MMEET HauOOJbIIYIO
CKOpOCTb OOpallleHHs] U KaKAas BJIOXKEHHasl B HEro JeHeXHas eAnHHLa pabdoTaeT ¢ Haubosblued oTHaveH,
o0ecrnieunBasi BEICOKYIO peHTabeIbHOCTb.

Kak panee yxe ynoMuHanoch, B YCIOBHSIX CTONPOLIEHTHOH yBEPEHHOCTH B OTHOLIEHHMH 00BEMOB
peanu3auuy, 3arpar, rpaduKoB IJIaTeXed M T. N. BCE KOMIAHMM OYyAyT CTPEMHUTLCS MOAJCPKHUBATH
MHUHUMaJIbHBIE OCTaTKU OOOPOTHOTO KamuTaja, HEeoOXoJuMble Ui OO0ecleueHHs HeNpepbIBHOIO
OTepaloOHHOr0 Tpolecca M CBOEBPEMEHHOCTH maTeked. OAHAKO B YCIOBUSIX HEOMNPEeNeHHOCTH
(uHAHCOBOMY MEHEDKEPY HPUXOAUTCI UMETh JIEJI0 C 0XcUOaeMbiMi YPOBHIMHU PeaU3aLuu, 0ocUOaeMblmMu
pasMepaMu 3aTpaT U 0xcuUOaeMbviMy CPOKAMH IOCTYIUIEHHUS! CpPelICTB W muarexeid. [losromy komnanuu
NPUXOJUTCSI UMETh B HAIWYMU HEKHH pe3epB OOOPOTHOTO KamuTalla Ha Te clydad, Koraa (akTHUECKHe
3HA4YEHUS EPEMEHHBIX OTKIOHIIOTCS OT OXHAaeMbIX. Pa3HuIa B ypoBHE 000POTHOTO KanmuTaia Ipy Kakaon
U3 BBIICONUCAHHBIX CTPAaTerMi NPSMOINPONOPLUOHANBHA PE3epBHOMY OOOpPOTHOMY KamuTainy. Yewm
KOHCEpBAaTUBHEH CTpaTerus YIpaBleHUS OOOPOTHBIMH CpEICTBAMH, TeM OOJbIIE PEe3epBbl, U TEM HUKE
peHTabeNbHOCTh KOMITAHUU.

Ha npaxTuke, KOHEUHO e, MEHEIKEPbl BHIOMPAIOT CTPATETrnIo, HAXOAALIYIOCS TIe-TO IocepeinHe
MEXY IBYyMsI OIMCAHHBIMU BBbIIIE KPAaHOCTSIMHU, B3aBUCHUMOCTH OT UX OTHOLIEHUS K PUCKY U JJOXOAHOCTH.

B 3aknroueHrH OTMETHUM JIBa BOXKHBIX (DaKTa OTHOCUTEIILHO YPOBHSI 0OOPOTHBIX aKTHBOB:

1. llpu xaxgoM oObeMe MNPOM3BOJACTBA CYIIECTBYET OINpENE]ICHHbII MHUHUMAIbHBIH YPOBEHb
000pOTHOr0 KanuTana, HeOOXOJUMBIH ISl TOAAEPKAHUS KU3HEIESTEIbHOCTH KOMITAaHUH.

2. OrHouleHWe MexIy OoOBEMOM TPOU3BOJCTBA M YPOBHEM OOOpDOTHOTO KamuTana He SBISETCS
JMHEWHBIM (4TO 3aMETHO Ha rpauKe) — NpU YBEIUYSHUH POCTa 00BHEMOB MPOU3BOJCTBA CTENECHBb
pOCTa TEKYUIMX AaKTHBOB YMEHBLIAETCSI B CBA3M C pPOCTOM 3(PQPEKTUBHOCTH HCHOIb30BAHUS
000POTHBIX CPEJICTB.

5.3 Ilepuona odopainenusi JeHEKHbIX CPeICTB

Pa3mepsl ocraTkoB O0OPOTHOTO KamWTala M3MEHSIOTCS HE TOJBKO TOJ BO3JACHCTBHEM
JIOJITOCPOYHOTO OM3HEC IMKIIA, HO M B3aBUCUMOCTH OT CTAJIMH OTICPAI[MOHHOTO [IUKJIA.

[IpuBenemM mpuMep yMPOIIEHHOTO ONEPANMOHHOTO IIMKJIA HEOOIBIIOH KOMITAHUHU TI0 TPOU3BOJICTBY
KOXTaJIAHTEPEHHBIX TOBApOB. {711 M3TOTOBICHHSI TTPOIYKIIUH KOMITAHHSI TIPHOOPETAET KOXKY, HEOOXOANMYIO
(bypHUTYPY, HUTKHU, 3aMKH U T.J., U3TOTABIUBACT U3 HUX CYMKH, KOIIEIbKH, PEMHHU U MPOJACT UX ONTOBBIM
MOKYyNaTelsM B KPEJIUT.

Ynpowennulii onepayuonnwiii yuxn

I[eHe)KHLIe CpeacTBa

A 4

JebuTopckas 3a70KEHHOCTh Cripbe

A

I'oToBast mpoayKums <

Ecam cocraButh OajaHC KOMIAHWH Ha HAYajl0 OIEPAIMOHHOTO IMKJIA, MBI YBHIMM Yy Hee OOJBIIYIO
JIOJIIO JICHEXKHBIX CPeNCcTB. ECiu HEMHOTO MOBPEMEHHUTh, YBETUUYHUTCS Pa3Mep ChIPhEBBIX 3aMacoB, Jajiee
1o Mepe ux o0pabOTKK yBeIruaTcs 3amackl TOTOBOM MPOIYKIUH, a ITOCIe TOro, Kak oHa Oy/IeT mpojaHa,
y KOMIIAaHWHW TIOSIBUTCS JAEOMTOPCKas 3a0JDKEHHOCTh. B KOHEYHOM HWTOTE IMocie cOopa IeOMTOPCKOM
32/I0JDKEHHOCTH Y KOMITAHUY BHOBB MTOTIOJTHUTCS 3a1ac JEHEKHBIX CPEJCTB U IIUKJI IIOBTOPHUTCS CHOBA.
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Teneps HEMHOTO TIPeOOPa3UM CXEMY OTIEPAIIMOHHOTO IMKJIA 71T TOTO, YTOOBI HATJISITHO YBUAETD
KaKOe K€ BpeMsl B TEUCHUE ONEPAIIMOHHOTO IIUKJIa KOMIIaHUsI OyJIET UCIIBITBIBATH JEDUITUT JCHEKHBIX
CpENCTB:

ITeprox obpameHus

[Mepron oOpaiieHust TOBapHO-MaTePUANIBHBIX 3aM1acoB N
JeOUTOPCKOH 3a10JDKEHHOCTH

[lepuon obpamenus - - :
KPEAMTOPCKOM 3aJ0JKEHHOCTH pHO/ 00PAMIEHUS ICHEAHBIX CPEACTB

ITokymka » Ommaraza —» Ilpogaxa » Coop
CBIPbsI CBIpBbE TrOTOBOM NeOUTOPCKOI
MPOAYKIIUU 3aJI0JDKEHHOCTH

B Havane nukima KOMIIaHUS TMPHOOPETAET ChIPhE, OJHAKO HE OIUIAYMBAET €ro HEMEIJICHHO.
IIpomMexxyTOK MEXIy MOKYNKON ChIpbS M €r0 OIUIATOM HA3bIBAETCS MEePHOA0M OOpallleHUs KpeAuTOPCKOil
3amokeHHocTH. ETo cpeqiHee ro/loBoe 3HaYeHUE pacCUUTHIBAETCS Mo hopMyIie:

CPeoHsisl KpeOumopcCKas 3a00aAHCEeHHOCTb

Ilepuoo obpawenus KpeoumopcKou 3a00J1HCeHHOCMU = -
svipyuxa om peanuzayuu . 360 owueti

Hanee xommaHusi 00pabaTbiBaeT MaTepuayibl U TMPOJAET TOTOBYHO MPOAYKIHIO MOKYIATEIISIM.
CpenHuil epuo] B TOAy B TEYEHUE KOTOPOTO ChIPhE MPEBPAIASTCs B TOTOBYIO MPOIYKIUIO U Pean3yeTcs
MOKYIAaTeNsIM HA3bIBAETCSl MEPHOAOM 00pAIEHUs TOBAPHO-MATEPUAJILHBIX 3alACOB U PACCUMTHIBACTCS
o gopmyie:

360 onen

cebecmoumocms peanu308aHHOl NPOOYKYuU . cpedHue 3andacol

Ilepuoo obpawenus 3anacos =

Crycrs onpezieieHHOE BpeMs [OCiIe peann3anuy TOTOBOH MPOAYKIIUH B KPEIUT KOMIIAHUSI cCOOMpaeT
JeOUTOPCKYIO 3a/I0JDKEHHOCTh M IMOJy4aeT JAeHEeHble cpeactBa. CpenHee KOJIMYECTBO THEH, MEXKAY
o0Opa3oBaHreM JeOUTOPCKON 3aJ0DKEHHOCTH WM €€ TpeBpalleHHeM B JIEHEeXKHBIE CpPEeACTBa HAa3bIBAETCS
nepuoaoM oOpamieHusi AeOUTOPCKON 3aJ0/LKeHHOCTH. IHaue OTOT MokaszaTelb Ha3blBaeTCs
000paYnBaeMOCTbhIO 1eOUTOPCKOM 3a0/okeHHOCTH B THIX (DSO) n MokeT ObITh paccuuTaH 1o Gpopmysie:

DSO = CpeoHsist 0eOUmMoOpPCKas 3a00IHCEHHOCTb

svipyuka om peanuzayuu . 360 onei

W3 cxembl, WLIIOCTpUpYIOLIEH CTaauM OMNEPAlMOHHOTO LHWKJIA, HATTSAHO BUAHO, YTO MEPUOJ
BpEMEHH B TEUYEHHUE KOTOPOIO KOMIIAHHUS HCIBITBIBAET ACPULMT ICHEXKHBIX CPEACTB YMEHbIIAETCs Ha
nepuoj 00paleHns: KpeaUTOPCKON 3a10JKEHHOCTH.

Ilepuon BpeMeHH C MOMEHTa MOTAlICHUS KPEIUTOPCKOHM 3a/J0JKEHHOCTH 32 ChIpbe U cOOpOM
J1eOUTOPCKOM 3a[J0PKEHHOCTH Ha3bIBAeTCs MEPUOAOM OOpalleHHs JeHeKHBbIX CPeAcTB. DTOT MEPHOA U
€CTb TO BpEMs, KOTJa KOMITaHHUSI MOKET UCIBITHIBATh JEHEXXHBINA A€ULINT.

Ilepuoa BpeMeHH ¢ MOMEHTA MOTralIeHUs] KPeIUTOPCKOil 3a10/5KEHHOCTH 3a ChIpbe U CO0pOM
AeONTOPCKOI 3210/LKEHHOCTH HA3BIBAETCS IEPUOAOM 00pAalleHusl JeHeKHbIX CPEACTB.
Ilepuoo obpawenuss OenedlcHvlx cpedcms=nepuod o0opaweHuss 3anacos +nepuoo

obpawenusi 0ebumMopcKoll 3a00JIHCEHHOCMU — NEPUOO0 0OpauyeHUus KpeoumopcKoul

3000HCEHHOCMU
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YeMm pnuTenbHee NPOM3BOACTBEHHBIH MPOLIECC, TEM BHILIE YPOBEHb 3allacoB JOKEH OBITh Y
KOMIIAHUH U TEM JOJIbILE MePHOT 0OpaIeH s JeHEKHBIX CPE/ICTB.

Od4eBuaHO, YTO TIEPHO]] 000PAYUBAEMOCTH JIEHEKHBIX CPEACTB MOXKHO JI0 OMPENEICHHONW CTEICHH
KOHTPOJIMpPOBaTh. HampuMep KOMmaHUs MOXKET COKPaTHTh AaHHBIA MEpHOJ MyTeM COKpallleHHs Nepuoja
oOpaleHusi TOBapHO-MaTepHaJbHBIX 3alacoB 3a cyeT Oojee OBICTPOro TNPOM3BOACTBA M pPeaT3alUH
nponykiui. CokpalieHue Iepuosia 000pauuBaeMOCTH NeOUTOPCKON 3aT0KEHHOCTH MOXKHO JTOOWTHCH,
HampuMep, 3a cueT Oosee >KeCTKOHW KPEAMTHOW MONMUTHKH. KoMIaHHWs Takke MOXKET JOTOBOPUTBCS CO
CBOMMU TTOCTABIMKAMH O OOJiee JUTUTEIFHOM MIepHO/Ie TIOTAIIeHUs 3310JDKEHHOCTH 32 ChIphE, JIN0O CBECTH K
MHHUMYMY €r0 3aachl.

MpI 3HaeM, YTO MHBECTUIIMU B OOOPOTHBIN KalmuTald XapaKTepU3yIOTCsl Kak KOCBEHHBIMH BBITOJIaMHU,
TaK ¥ KOCBEHHBIMH H3JEpKKaMHU. AJIbTEpPHATHBHAsi CTOMMOCTH JIEOUTOPCKOM 3al0/DKEHHOCTH — 3TO
YIOYIICHHBIN T0X0/, KOTOPBI Moria Obl 3apaboTaTh KOMIAaHHS, €CIIH OBl IEHE)XKHBIE CPEACTBA OT 1eOUTOPOB
MOCTyIMnaJI paHbIIC. Ho;[ﬂep)icmsa;[ n30BITOYHBIE 3aIlachl JACHCKHBIX CpE€ACTB KOMIIAHHA KEPTBYCT
NOTECHUIHUAJIbHBIM J0XOA0M, KOTOprﬁ OHa MoJiyduJjia 6I>I HWHBECTUPOBAB ACHBIM B ILICHHBLIC 6yMar1/1 nJin B
npou3BoAcTBO. CoaepkaHue N30BITOYHBIX CHIPHEBBIX 3alaCOB M TOTOBOM MPOIYKLUHH CONMPSKEHO HE TOJIBKO
C QJIBTEPHATHBHBIMM 3aTpaTaMHd, HO M NPSAMBIMH H3JEpPKKaMHM Ha UX XpaHEHHE M CTPAXOBKY, a TaKxKe
COJZIEP)KUT PUCK UX YCTapEBaHUS WM IIOPYH.

C apyroii CTOpOHBI CIIMIIKOM MaJjblii 00beM 000POTHOTO KaluTalla TaK:Ke HeXKeaTelneH, MOCKOIbKY,
HarpuMep, HEJOCTATOK CHIPbS B OJMH MOMEHT MOXKET IMPUBECTH K OCTAaHOBKE IPOM3BOJCTBA, HU3KHUH
YPOBEHb 3aMacoB FOTOBOM MPOJYKIIMK HE MO3BOJIUT yJIOBIETBOPUTH PACTYIIMH Ha HEE CIIPOC, a HEJOCTATOK
JEHEXHBIX CPEACTB BBI30BET HEOOXOAMMOCTh pealn3aluy LeHHBIX OyMar U morepe J0XoAa oT (pruHaHCOBBIN
uHBecTUIMH. [Ipu mMOMBITKE COKPAaTUTH OO0BEMBI AEOMTOPCKOW 3a/I0JDKEHHOCTH 3a CYET Y)KECTOYEHHUS
KPEAUTHOM NOJUTUKN KOMITAaHHUS MOXKET JIMIIUTHCS KIHEHTOB.

3anaya pUHAHCOBOrO MEHEKepa COCTOUT B TOM, YTOOBI HAMTH ONTHMAJIBHBIN JIJIsl KOMIIAHUHM OaaHc
MEX]ly BBITOJIAMH M H3JIEPKKaMH COJEpKaHUs 000POTHOTO KaluTalla, TO €CTh HAWTH TaKOW 00beM

TEKYIIMX aKTHBOB, KOTOPBIA MO3BOJIMI Obl CBECTH K MHHHMYMY H3IEPXKKH Kak W30bITKA, TaKk W
JeduiuTa 000pPOTHBIX CPEICTR.

3agaua 5.1

FOI[OBaﬂ (I)I/IHaHCOBaSI OTUYCTHOCTb KOMITAHUU 11O IPOU3BOACTBY KO)KFaJ'IaHTepCfIHLIX TOBapoB
COJZICPKUT CIICAYIHOIIME JaHHBIC B ThHIC. Y. €..

Ortyer 0 pe3yJabTaTax

¢duHaHCOBO-X0351iicCTBEHHOM BanaHcoBbIii oTueT
HAesiTeILHOCTH
Konen roga Konen roga
2002r. 2001 . 2002,
Bripyuka 4214 3amnacsbl 510 518
CebecTouMOoCTb
peann3oBaHHON 3619 Cuera n1edbuTopoB 526 538
POTYKIMN
Kpenurtopckas 420 408
3aJJ0JPKEHHOCTD
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OTBeThTE Ha CIIEAYIONIHE BOMPOCHL:

CKonbKo JTHel TpeOyroTcs KOMIIAaHUU AJISl TIPOU3BOJICTBA TOTOBOW MPOIYKIIUHU U3 CHIPhSI?

CkonbKko Hel TpeOyroTcs Al KOMIaHUU coOpaTh AeOUTOPCKYIO 3310KEHHOCTD ?

CKobKO THEH TpeOyrOTCs ISt KOMIIAHUH [T OTLIATHl TPHOOPETEHHOTO CHIPhS ?

KakoB nepros 060paunBaeMoCTH IEHEKHBIX CPEJICTB IS JAHHOW KOMITaHUU ?

[Ipeamnonoxxum, 4TO KOMIMAHHUS MOXET COKPaTUTh CpeiHUil oObem 3amacoB 10 450 Thic. y. €., a
cpenHuid octaTok Jeburopckoil 3amommkeHHoctd 10 400 Thic. y. e. Ha ckonbko aHEH M3MEHUTCS
nepuosl 00OpauMBAEMOCTH JAEHEXKHBIX CPEICTB, IPU YCIOBHH, YTO OCTaJbHBIE IEPEMEHHBIE
OCTaHyTCS IPEKHUMU?

S

5.4 CTpaterum (pMHAHCUPOBAHMSA NOTPeOHOCTEH B KanuTaJjle

[IpuHIUTIBI aHaNW3a WHBECTHIIMK B OOOPOTHBIM KAamUTaJl COTOCTABHMBI C MPHUHIIUIAMH OIIEHKH
JIOJITOCPOYHBIX ~ KAITUTAIOBIOKEHHN. Bbllle yke ToBOPWIOCH O pasiMuusIX MeEXIy OOOPOTHBIMH H
OCHOBHBIMHU CpEJICTBAMH, KOTOpBIC ClieyeT UMeTh BBUIY. OJIHAKO, MEXIY OCHOBHBIMU CPEICTBAMH U
(bHUKCHPOBaHHBIM OOOPOTHBIM KamUTaNIoOM (CM. ONpeseieHHe BhIllle) KOMIAHUH CYIIECTBYET TAKXKe BaKHOE
CXOJCTBO. VMHBECTHLIMU B uxcupoganHuvlii 060pomHulll Kanumai TO CYTH SBISIIOTCS JOJTOCPOYHBIMH,
MOTOMY YTO KOMIIAHHH MPUXOAUTCS MOCTOSHHO MOJICPKUBAThH €r0 ONpe/eICHHbI MUHUMAJBHBIH YPOBEHb.
[Mo mMepe pa3BuTHS KOMIIAHWU MOTPEOHOCTH B YBEIMYEHHH €€ OCHOBHBIX CPEJCTB, KaK MPAaBHJIO, JOJDKHBI
COIPOBOXK/IATBCS POCTOM (PUKCUPOBAHHOTO 00oOpoTHOro Kamurtana (cM. rpaduk). OQHako B OTIHYHE OT
OCHOBHBIX CpEICTB KOMIIaHWH, (UKCHPOBAHHBII OOOPOTHBIM KalMTal HE COCTOMT M3 KOHKPETHBIX
HEJIBUKUMBIX ~ €IMHUIl TEKYUIMX aKTHBOB, OH TIPEACTaBIseT CcO0OH (PUKCHPOBAHHBIH YPOBEHb
HWHBECTHUPOBAHUA B O60pOTHBIe AKTHBbI, OTIACJIBHBIC DJJIEMCHTBI KOTOPOI'0 HAXOAATCA B IIOCTOSAHHOM
JBIKCHUH. BpeMeHHbII 00OPOTHBIN KamuTal TakKKe COCTOMT M3 IOCTOSHHO MEHSIIOUIMX CBOK (OpMy
AKTHBOB, OJIHAKO NMOTPEOHOCTH B HEM SIBJSIFOTCS CE30HHBIMHU, M TIOTOMY €ro TpeOyeMblii 00beM MOIBEepIKEeH
MUKIMIHBIM KoJieOarmsM. OOpaTuTe BHUMaHUE Ha rpaduK pocTa MOTPeOHOCTEH KOMITAHWH B KalUTaJIe:

OO01was noTpebHOCTH B Ce30HHBII KOMITOHEHT TPEOyEeMBIX aKTHBOB
Kamurase

OCHOBHBIE CpecTBA U (PUKCUPOBAHHBIN
00O0DOTHBIN KamuTan

»
»

Bpemst

[Ipsimast nwHMA, yCTpeMJIeHHas BBEpX ITOKa3bIBAaeT, YTO CO BpPEMEHEM, 10 Mepe pocra Ou3Heca,
KOMITAHUU TPEOYIOTCSI JTOMOJHUTEIBHBIE OCHOBHBIE M OOOPOTHBIE CPEACTBA. DTy MOTPEOHOCTh B KaluTaje
MOKHO TIPUHATH 3a 0a30Byr0. [loMuMoO 0a30BBIX MOTPEOHOCTEH KOMIAHHMS MOXET HCIBLITHIBATH CE30HHBIC
HYXJIbl B JOTIOJHUTEIbHBIX WHBECTUIMSIX (BPEMEHHBIM OOOPOTHBIA KamuTald), KOTOPbIC MPEICTABICHBI
BOJIHUCTOM JIMHUEH.

Obmme mnoTpeOHOCTH KOMIIAHWM B KamuTaie MOTYT ObITh YyJIOBIETBOpEHBHl IHOO 3a cueT
JIOIITOCPOYHOTO, JTHOO KpaTKOCpOuHOro (MHaHCHpoBaHUs. Koraa cpeacTB W3 JOJITOCPOYHBIX HMCTOYHHUKOB
(vHAHCHpOBaHHUA HE XBaTaeT, KOMITAHWW TPUXOJUTCA IPHUBIEKATh KpaTKOCpOuHBIEe 3aiiMbl. M HaoOoporT,
Opyd  W30BITKE CPEJICTB, TONYYEHHBIX W3 JIOJTOCPOYHBIX HCTOYHHKOB (UHAHCHUPOBAHUS KOMIIAHHSI
WHBECTHPYET U3JMIIEK B KPAaTKOCPOUYHBbIC IIeHHbIe Oymaru. Takum oOpa3zoM 00BEM JIOJTOCPOYHOTO
(vHAHCHpOBaHUA M O0IIHE TOTPEOHOCTH B KANUTAJE ONPENEISIFOT, SIBISAETCS JTH KOMITAHUS 3aeMIIKOM HITH
KPEAUTOPOM Ha PBHIHKE.
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[MponeMoHCTpHpYeM CKa3zaHHOE Ha rpaduKax:

A
A TToTpeGHOCTD B KanuTae
JleHexxHbie
€JIMHUTIBI
JlonrocpouHnoe puHaHCUPOBaHUE
M3nuirek kamurana = IeHbru +
HWHBECTHUIIMH B DHIHOYHBIE IIEHHbIE OVMaru
|-
»
Bpems
b
[ToTpeOHOCTE B KaruTasie
A
KoMmmaHmsa
JleHexxHbIe
By BaHMMaeT
JlonrocpouHoe GpuHAHCHPOBaHUE
»
>
Bpems
B [TorpeOGHOCTE B KamuTase
A
KommnaHmsa
HeHexHble BaHUMAET
€JIMHUIIBI

JonrocpouHoe (hrMHAHCHPOBAHUE

Komnanus WHBECTUPYET B ICHHLIC 6yMam

»
»

Bpems

Ha rpaguke A kak NoCTOSHHBIE, TaK U C€30HHBIE TOTPEOHOCTH KOMIIAHUH B KalluTaJle MOKPHIBAIOTCS
32 CueT JOJIOCPOYHOro (uHaHCHpoBaHUs. Takyro CTpaTerdMi0 MOXKHO OXapaKTepHU30BaTh Kak HaubOosiee
KOHCEPBATUBHYIO, O3HAUAIOIIYI0, YTO y KOMIIAHUM MOYTH BCEr/a HaxOISATCs H30BITOUHBIE JEHEXHbIC
CpeACTBAa W JMKBHIHBIE LIeHHbIE Oymaru. KoMmaHusi moCTOSIHHO MMEET MOJIOKUTENbHOE 3HAYCHUE YUCTOTO
000pOTHOrO Kamurana. MeHelKepbl MHOTUX KOMIIAHUH NPHUIEPKMBAIOTCSI MMEHHO TAaKOH CTpaTeruu.
Hanpumep, oaHa U3 KpymHEHIINX aMepUKaHCKUX KommaHuil «Jlxenepan MoTtope» umena Ha koHer; 1998 r.
OCTaTOK JCHEXHBIX cpeAcTB nopsaka 10 MuIMapIoB I0JUIapOB, YTO HA MHOTO TPEBBIIIATO €€ Ce30HHbIE
NoTpeOHOCTH B KaluTale.

Crparerust b HampaBieHa Ha TOYHOE COITOCTABIEHHE «CPOKOB KXU3HU» aKTMBOB M MCTOYHUKOB WX
¢unancupoBanusi. Tak, Hampumep, TOKYyNKa 34aHHN, OOOPYAOBaHMS W JAPYTMX OCHOBHBIX aKTHBOB
NPOMCXOAUT 3a CYET BBINYCKa aKUUi M JOJATOCPOYHBIX OONMrauuii, a (UHAHCHUPOBAHHE 3alacoB U
JeOUTOPCKOM  3a/l0JDKEHHOCTH IIPOMCXOJAMT 3a CHET KpaTKOCPOYHBIX OAHKOBCKMX KPEIUTOB WU
KOMMEPUYECKHX BEKCEIEH.

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 90



Kypc «®unancb1»

Crparerusi, mokazanHas Ha rpaduke B sBiseTcs MPOMEKyTOUHOW MEXIY OBYyMs KpaitHocTsmu. Bo
BpEMCHA, KOrjga y KOMIaHUHU UMCIOTCA «IUIIHUE>» NCHBI'M, OHa MHBCCTUPYET UX B KPAaTKOCPOYHBLIC IICHHLIC
Oymaru, W, HaoOOpOT, BO BpEeMEHa CE30HHOTO JeUINTa JCHEXKHBIX CPEACTB KOMITaHUS MpHOeraer K
3aiimam.

Kak Bbl, HABEPHOC, 3aMCTHJIM, BCC TPU BBIILICYNOMAHYTBIC CTPATCTUU OTIWYANOTCA APYr OT ApyTra
OTHOCUTEIBHBIMH pPa3MEepaMU HCIOJIb3YEMBIX KpPaTKOCPOUHBIX 3aiiMoB. Ilpu arpeccuBHO#l cTpareruu
UCTIONB3yeTCsT HaWOOINbIIas JOJS KPAaTKOCPOYHOTO JIONITa, a MpH KOHCEepBAaTHMBHOW HanMeHbImas. Ho
HECMOTPSI Ha BBICOKHH MPUCYILINI PUCK, KPATKOCPOUHBIE 3aliMbl HIMEIOT HEKOTOPBIE BYKHBIE MTPEUMYIIECTBA
nepea JOJIrOCPOUYHBIMHU.

Hwuxe mpemmaraercs Kparkoe CpaBHEHHE NPEUMYIIECTB M HEIOCTATKOB KPAaTKOCPOYHOTO U
JIONITOCPOYHOTO (PHHAHCHUPOBAHUS.

IIpenmyiecTBa KPAaTKOCPOYHOI 0
¢unancupoBanus

CKopocTh — KPaTKOCPOIHBINA KPEIUT MOXKET OBITh
NOJYy4€eH 3HAYMTEIBHO OBICTpEE JOITOCPOUHOTO.
Beimyck o0muraryii, Hanmpumep, T0HKeH
COIPOBOXKIATHCS PETHCTPAIUEH B
roCyJIapCTBEHHBIX OpraHax, moAroTOBKOM
MPOCTIEKTa SMUCCHH, COCTABJICHHEM KOHTPAKTA C
MOTMEYUTENEM U T. JI.

CTonmMocTh (PMHAHCHPOBAHMS — XOTSI OBIBAIOT
UCKJIFOYEHUS, TPOLICHTHI 10 10JTOCPOYHBIM
3aiiMaM OOBIYHO BBIIIE YEM 110 KPATKOCPOUHBIM.

I'mOKocTh — eci MOTPEOHOCTD B ACHEKHBIX
CPEICTBaX HOCUT CE30HHBIN XapaKkTep, KOMIIaHUN
HEBBITOIHO e (rHAHCHPOBATh 3a CUET
JIOITOCPOYHBIX 3aHMOB IO CIEAYIOIIAM
MIpAYAHAM

1. B cayuae 10Jrocpo4yHoro 3anma
KOMIIAaHWH TTPHJIETCSI BHITUIAYHBATH
MIPOIEHTHI B TO BPEMsI, KOTJ]a KOMITAaHUS
HE€ UCIIBITHIBACT HOTpe6HOCTI/I B
CpEICTBaXx;

2. TpaH3akuWOHHBIE 3aTPATHI TIO
Pa3MelIeHNIO JOATOCPOUHOTO 3aiima,
BBIIIIE, YEM I10 IIPUBIECUEHUIO
KPaTKOCPOYHOTO KPEIUTA.

3. Yacro A0TOBOPHI O TIOITOCPOUHOM
KpE€AUTOBAHUH BKJIKOYAIOT YCJIOBHUH,
OTPaHUYHUBAIOIINE JACSTETbHOCTh
32E€MIITIKA.

HenocraTtkn KpaTKOCpPO4YHOI 0
(¢punancupoBanus

PuckoBoOCTH — KPaTKOCPOYHOE
3aMMCTBOBaHHE HeceT B cebe OobIine
pHCKH, YeM JoIrocpoyHoe. Bo-niepBhix,
32€MIITUK HECET PUCK
HEeOJIarompusATHOTO U3MEHECHUS
MIPOIIEHTHBIX CTABOK — €CIIH B Oy IyIemM
MIPOIEHTHBIE CTABKHA CHU3ATCS,
CTOMMOCTD JIOJTOCPOYHOr0 KpEeauTa
JUTSI KOMIIAHWH OYJIET BBIIIE PHIHOYHOM.
JI71s1 HEKOTOPBIX KOMITAaHUH OpeMst
BBICOKHX IPOILIEHTHBIX 0053aTENHCTB
MOJKET 0Ka3aThCsl HEMOCHIIbHBIM.
Bo-BTOpBIX, HEOKUAAHHOE MTAJICHHIE
CIpoca Ha IPOAYKINIO0 KOMIIaHHH,
BPEMEHHBIE MTPOOJIEMBI C JIOJDKHUKAMH,
100 Kakue-HUOYIb APYTHe
HEeOIaronpUsTHBIC YCIOBHS MOTYT
IIPUBECTH K CUTYyalMH, KOT1a KOMITaHHUS
OyJeT He B COCTOSIHUU BEpHYTh
KPaTKOCPOUYHBIN JIOJT.
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55 lepaBJIeHne ACHEKHBIMHU CPEACTBAMHU

I[eHe)KHI)Ie CpeAcTBa ABJISAKOTCA HAWMMEHEEC HpI/IGLUIbHBIMI/I aKTHBaMH KOMIIaHHU. Tquee, caMu 110
cebe OHM HE TOJBKO HE MPUHOCAT HUKAKOTO 10X0[a, HO Ja)Ke CO BPEMEHEM TEpSIOT CBOIO LIEHHOCTH M3-3a
WHQISIAYA ¥ yIYHIEHHBIX JTOXOJOB OT WX WHBECTHPOBAHHs. 3a4eM XK€ TOrJa KOMIAaHWH AEp)KaT OCTaTKH
JCHEXKHBIX CpeHCTB? ,ZIJTH 9TOT'0 CYIIECTBYIOT CJICAYIOUIUEC INIaBHBIC MOTHBBEI.

TpaH3aKIHOHHBIA MOTHUB — KOMIIAHUS JODKHA UMETh OMPENeICHHOE KOJUYECTBO HATUYHBIX JICHET
JUTSL TOTO, YTOOBI CBOEBPEMEHHO PACCUUTHIBATHCS 110 TEKYIIIUM CUETAM.

IpenynpeanTejbHbIH MOTHB — Map)ka 0e30MMacHOCTH, KOTOPYIO HEOOXOJUMO TOAEePKUBAaTh Ha
CIy4yail HEOXKHJTaHHO BO3HUKAIOIIUX MOTPEOHOCTEN B JEHEXKHBIX CpeAcTBaX. Mapxka 0€30MacHOCTH JOJKHA
OBITh TEM BEIIIE, YeM MEHEe HaJIeKHBI MPOTHO3bI MMOCTYIUICHUH W WCIOJB30BAaHUS JIEHEXKHBIX CPEICTB Y
KOMIaHWH. baHKOBCKHE KpeAWTHBIE IMHUU W HAJIMYHE PHIHKA BHICOKOJIMKBUAHBIX IIEHHBIX OyMar CHIKAIOT
HOTpe6HOCTB JACPpKATh ACHBI'M B IPECAYIPECAUTCIbHBIX HEIAX.

CrnekyJISITUBHBIi MOTHB — 3TUM MOTHBOM KOMIIAHMHM PYKOBOJCTBYIOTCSI TJIABHBIM 00pa3zoM st
TOr0, 4TOOBI TONy4YaTh HEOXHJAHHBIE CKUJAKH 3a PaHHIOK OIUIATy, JIMOO BOCIIOJIB30BATHCS IPH CIIydae
6BICTpOTeqHBIMH BO3MOXHOCTSAMMU IIPH MaACHUU LI€H Ha CbIPhE U T. 1.

IMoanep:xaHue KOMIEHCAIIHOHHOTO OCTATKA — OOJILIIIMHCTBO OAHKOB TPEOYIOT OT CBOUX KJIIMEHTOB
MOAJICP>KaHUS OMPEAEIEHHOTO MUHUMAJIBHOTO OCTaTKa JEHEXHBIX CPEICTB Ha cyeTax. JTOT, IO CYTH,
OeCTIpOIIEHTHBIM O0eCCPOUYHBIM BKJIAM SBJISETCS JAOMOJHHUTEIHLHON KOMIIEHCAITMeH OaHKy 3a MpeaocTaBiIcHUE
UM YCIIyT, KPEAUTHBIX JINHUAK U T. II.

YnpaBneHre NEHEKHBIMH CPEACTBAMHU BKIIOYAeT B ce0sl ymnpaBJieHUE JCHEKHBIMU EAMHULIAMU U
NETIO3UTaMU 10 BOCTPEeOOBAaHWSA, M HMMEET TECHYH B3aUMOCBS3b C YIPABICHWEM BBICOKOIWKBHIHBIMU
[IEHHBIMH OyMaramu. BeICOKOTMKBHIHEIE IIEHHBIE OyMaru CIIyKaT CBOETO POJIa IO TyIIKOW» IS JEHEKHBIX
cpenacTB. BpeMeHHbIE M30BITKU JIEHET MOTYT OBITh JIETKO WHBECTHPOBAHBI B JIUKBUJIHBIE IICHHBIC OyMaru, a
MoCTIeIHNE TP HEOOXOIMMOCTH MOTYT OBITh JIETKO U 0€3 CYIIeCTBEHHBIX 3aTpaT 0OMEHEHBI Ha IEHBTH.

YnpasJieHne JeHeKHBIMH CPeICTBAMM MpecieayeT cielyolne 0OCHOBHbIE LeJIN:
YCcKOpUTH NPHTOKH JeHEKHBIX CPEICTB (COOP 1eGUTOPCKOI 3210/ KEHHOCTH)
3aMeJIMTh OTTOKH JT€HEKHBIX CPeICTB (MIaTexn)

HMmeTh KayecTBeHHBIH POrHO3 IBHKEHHUS JeHEeKHBIX CPeICTB
CBoeBpeMeHHO ONpeaeATh MOTPEOHOCTH B J€HEKHBIX CPeICTBAaX
PannoHa/lbHO HHBECTHPOBATH M30bITOK A€HE:KHBIX CPEICTB

agrLODdDE

YckopeHnne NPUTOKOB eHEKHBIX CPEICTB

Bri0op KOHKpETHBIX CIOCOOOB YCKOPEHMS NPHUTOKOB JEHEKHBIX CPEICTB B KaXAOH OTAEIBHO
B3STOM ciiydae OyJeT 3aBHCETh OT XapakTepa W oObeMa JesITeNbHOCTH KOMIIAaHWH, Teorpaduveckoro
pacroNoXeHnss €€ OCHOBHBIX MOCTAaBUIMKOB W KJIMEHTOB, a TAaK)K€ CIIOKMBLIMXCS NIEJOBBIX TPaAWLUN U
YPOBHS Pa3BUTOCTH (PUHAHCOBO-IIATEKHON CUCTEMBI.

YckopuTh cO0p 1eOMTOPCKON 330KEHHOCTH MOXHO pa3HBIME criocobamu. Hampumep, koMmmanus
MOJKET TOOMIPSATh PaHHEE MOTalleHue 3aJ0/DKEHHOCTH, Mpe/iarasi CBOMM KJIHEHTaM CKUAKH MPU YCIOBUHU
paHHell oruiaTel cuetoB. Kpome 3TOro, KOMmaHHM HEOOXOIUMO MPEANPHHATH Mepbl I TOTO, YTOOBI
BBIMMCAHHBIA KIUEHTOM 4Yek (MM T[JIaTeXHOE TMOpydYeHHe) KaKk MOXKHO paHblie ObIIM TMONyUYeHBI,
obpaboTanbl W oOpalieHsl B JeHeXHbIe cpencTtBa. CoBpeMEHHBIE KPEIUTHO-(DMHAHCOBBIE YUPEKICHUS
MIPEIOCTABISIOT YCIYTH MO0 YCKOPEHMIO JBHKEHHS EHEXXHBIX CPEJICTB OT KJIMEHTOB K KOMIAHUSAM. DTH
YCIYTH, KaK MpaBWIIO, SIBJIAIOTCS MJIATHBIMU M, IOTOMY, (PMHAaHCOBOMY MEHEIXepy HeoOXOJUMO BHIOMpPATh
TaKWe BapHaHTHI PU KOTOPBIX 3aTpPaThl HA yCKOpeHHe cOOopa JOJNTOB HE MPEBBIIIANN OBl BBITOABI OT 3THX
YCITyT.

Jns Hayanma mpuBeneM YMPOIIEHHBIM NMpUMeEp, U3 MPAKTUKH HCHOJb30BAaHUS YEKOBBIX IUIATEXKEH.
CamMbIif ipocToit Tporiece TmiaTexa OyIeT BBITISAETh Tak: KIMEHT MOChUTAeT M0 ouTe OaHKOBCKHUN YeK IS
ormaTel Mo cyeT-(akType, BBHICTaBIeHHOMY Kommnanwed. Kommanus, momyuyuB yek, oOpabaTeiBaeT ero B
CBOEW BHYTpEHHEW yueTHOW cucTeMe, 3aTeM JENOoHHpyeT 4ek B cBoeM Oanke. [locie mpoxoskaeHus
KIUpUHTa B OaHKOBCKOH cHCTeMe TOJy4YeHHBIE JICHEXKHBIE CpPEICTBA CTAHOBSTCS JIOCTYIHBIMH JIJIs
KOMTIaHHH.

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 92



Kypc «®@unaHcbI»

CxeMa 3Toro mpoiiecca npuBeieHa HUKe.

v
v
v

®noyt BHyTpeHHeH 00paboTKH Knupunrossiii ¢poyT

JCKa

[MouroBslii uioyT

v

Jeno3utHelii ¢pnoyT

v

WukaccoBslit GioyT

[IpomexxyTOK BpeMEHHM MEXAy OTIPaBKOM IJIATEKHOTO 4YeKa MO MOYTe U MOMEHTOM, KOorja
JIEHEXKHbIE CPEACTBA MO JAHHOMY ILIATEXY CTAHOBATCS IOCTYIHBIMU HAa3bIBAECTCS MHKACCOBBIM (p1oyTom
(¢pnoym — smo Oemnedsicuvie cpedcmea 6 nymu).

W3 npeniosxkeHHOW CXeMBbl BUJIHO, YTO MHKACCOBBIM ()JIOYT MOXHO Pa30MTh Ha HECKOJBKO CTaIui
WJIA COOTBETCTBYIONIUX (hJIOYTOB:

IHouToBbIii ¢uiOyT - BpeMsi C MOMEHTa OTIPABKM Y€Ka IO MOYTE O MOMEHTA €ro IMOJyYEeHUs
KOMITaHUEH-aAPECcCaToOM.

Heno3utHbiii oyt — craaus, HeoOXomumas Ijisi OOpabOTKH IIOJIy9EHHOTO 4YeKa B YUYETHOU
crcreMe KoMIaHuy ((pJIoyT BHYTpeHHell o0paGoTKHM 4eKa) W €ro IEeMOHHPOBAHMS, a TaKKe KIMPHUHTA B
0aHKOBCKOW cucTeMe (KJIMPHHIOBBI ()JIOYT) pe3ylbTaTOM KOTOPOTrO JCHEKHBIE CPEICTBA CTAHOBSTCS
JIOCTYITHBIMU.

ApeH10BaHHbIE I0OYTOBbIE SIIIUKHU

Jlis cokpallleHuss MHKacCOBOTO YEKOBOTO (I0yTa, MHOTHE KOMIIAHWHU C IIMPOKO Pa3BETBICHHBIMU
CeTsIMH COBITa TIOJIB3YIOTCSI apeHJO0BaHHBIMU TOYTOBBIMHU simukamu  (lockbox). Bmecto Toro, uToOBI
OTCBUIATh IUIATEXHBIA YEK 10 ajpecy KOMITAaHHHM, KJIHUEHTHl HANpaBIISIOT €ro B MOYTOBBIM SAIIMK, HOMEp
KOTOPOTO yKa3aH B cueT-(akType. baHk KoMIaHUU PEryisIpHO MPOU3BOIUT BHIEMKY ITOJyUEHHBIX JICHEKHBIX
NEepeBOJOB MX 3TOr0 SIIUKAa W ACTIOHUPYET MX Ha cueT KommaHud. CucTeMa apeHAOBaHHBIX MOYTOBBIX
AIIAKOB YCTpaHsSeT HeoOXOAMMOCTh (QuioyTa BHYTpPEHHEH O0O0paOOTKM IUTaTeKHBIX YEKOB W HX
JETIOHUPOBAHMsI, YTO 3HAYMUTENLHO COKpallaeT BpeMsl MpeBpalleHUs JIeOUTOPCKOM 3aJ0KEHHOCTH B
JIEHEXXHbIE CPE/ICTBA MOCie OTHPaBKH I1aTexxa. KoMmaHus 5KOHOMUT CpeJCTBa 3a CUET COKpAILEHHs TaKHX
aJIMUHUCTPATHBHBIX OIlepanuii, Kak Mojy4eHne YeKOB, UX UHJOCCaMEHT, IeNOHUPOBaHNe B OaHKe U T. 1.

CoriacoBaHHoe 1e0eTOBaHNE

KoMrimaaust MokeT yCTpaHHUTh HE TOIBKO (BIOYT 00pabOTKH, HO M TIOYTOBBIA (JIOYT C TTIOMOIIBIO, TaK
Ha3bIBAEMOI'0, COIIacOBaHHOrO JeberoBaHus. CorjiacoBaHHOe Ae0eTOBaHME — 3TO COIJIAIICHUE MEXIY
KOMIaHWEeW W ee KIMEHTOM O TOM, YTO KOMIIAaHWS BIIpaBe B OINpEACICHHOE BpPEMs CaMOCTOSTEIHHO
WHHUIMUPOBATL TIEPEBOJ| JICHEKHBIX CPEJCTB ¢ OAHKOBCKOrO cueTa KIMEeHTa B OaHK KommaHuu. Takoe
COTJIAIlIEHHE YAOOHO NIl 00EUX CTOPOH OCOOEHHO TOr/a, KOTJa pedb HJET O MEePHUOJWYECKUX BBITLIATAX
(PMKCUPOBAaHHBIX CyMM, HAIPUMEP TPH BBIILJIATAX 10 UIIOTEKE WM CTPAXOBBIM MOJIUCAM.

CornacoBaHnHoe 1e0eToBaHHe 00J1a/1a€eT CIeAYIOIMMMHA MPeUMyIeCTBAMM:

IloBbIIaeT mMpeIcKa3yeMoOCTh I€HE:KHBIX MOCTYIJIEHUI;

Coxpamaer 3aTpaThl CBSI3aHHbIE ¢ OTIPABKOH C4eTOB-(paKTyp M BHYTpeHHel 00padoTkoi
YEKOB;

Coxpamaer BpeMsi M 3aTpaThbl KJIHEHTOB U, OTOMY, HEKOTOpble KJIHEHTbI OTHAIOT eMy
npeAnoYTeHne;

YBean4nBaeT CKOPOCTh JeHEeKHbIX IPUTOKOB.
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KoHleHTpanus 1eHeKHBIX CPeICTB

KonieHTpanus AEHEKHBIX CPEICTB B OJHOM OaHke (KOHIIEHTpaluss OaHKOBCKUX OIEpaI[Hii)
WCTIOJNB3yeTCS KOMMAHUAMU C INMHPOKHM TeorpaduiyeckuM pa3dpocoM JAEATENbHOCTH B LEISIX OOoJblIeit
3¢ (HEeKTUBHOCTH KOHTPOJS Haa JACHEXKHBIMU cpeincTBamMu. OHa TIO3BOJSET KOMIIAHUSM COKPATHUTh
aJlbTEPHATUBHBIC HW3JIEPKKH, CBS3aHHbIE C HEONPABAAHHBIM XPAHEHHEM HEUCMOIb3YEMBIX JEHEKHBIX
OCTaTKOB, 3aTpaThl TpeOyeMble IJIsl aIMUHUCTPUPOBAHMSI M KOHTPOJIS HaJl IEHE)KHBIMH CPEICTBAMHU, & TAKKE
WCTIOJIB30BaTh BEITOJIbI OT MHBECTHUIINI Gosee KPYITHBIX CyMM B LIEHHBIE GyMaru .

Jlnst KOHLEHTpaluu OaHKOBCKHX OIEpalMii MCIOJb3YyeTCsl (UHAHCOBAas CETh, COCTOSAIIAs W3
JIETIO3UTAPHBIX 0AHKOB, B KOTOPBIX KOMITAHUS JEPKUT JETIO3UTHBIE CUETa, TUIATEXKHBIX OAaHKOB, C PACYETHBIX
CYETOB B KOTOPBIX KOMITAHHUS OCYIIECTBIISAET IJIATEXH, [EHTPAIBHOTO OaHKa-HaKOMUTENs, B KOTOPOM Yy
KOMITAHUY HAXOJIUTCS TJIAaBHBIN CUET, U, BO3MOXKHO, aPEHIOBAHHBIX MOYTOBLIX AIUKOB. L[eHTpaibHbIi OaHK-
HAKOMHTEIh, KaK MPaBHJIO, HAaXOAWTCS B TOM K€ Tropojie, YTO M TJaBHBIA oduc kommaHuu. Himke
MIpeICTaBJIeHa cXeMa KOHIIEHTPAI[UN 0aHKOBCKUX OTIEpAIIHid.

Konyenmpayus 6anxosckux onepayuii

JlenosutapHbiii Gank Iliarexubril 6ank Nel
p Y ———

Nol

Jemo3uTapHbiii 0aHK
Ne2

Jemo3uTapHbIil 0aHK bank - Hakonurennb ITnaTexHbIit 6ank Ne2
»
Ne3

A 4
\ 4
A

BaHK, UCMONb3Y oMt A
ApEHI0BAaHHBIN
MOYTOBEIN MK Nol

A 4

Bank, ucmonb3yrommit v [TnarexxHpiil 0aHk Ne3
ApEHI0BAaHHBIN »
IOYTOBBIN AKK Ne2

KiveHThl KOMIaHWM TMEPEBOAST JIEHEKHBIE CPEACTBA B ONIDKaiiliie K HUM JEMO3UTapHbIE OaHKH
(oTcharoT yekd B OaHK, AMO0 B apeHOBaHHbIE TMOYTOBBIC SIIUKH). JIGHBI'M M3 IEMO3UTAPHBIX OAHKOB
MIEPEBOASITCA C YCTAHOBJIIEHHOW OYEPEeNHOCTHI0O B IIEHTPAJIbHBIH OaHK-HAKOMUTENh, a BCE IUIATEXKH U
WHBECTHUIINY B PIHOYHBIC IIEHHBIC OyMaru OCYIIECTBIISIOTCS Yepe3 CeTh IUIATEKHBIX OAHKOB.

JleHbrn BHYTpH BCEH CETH MOTYT MEPEBOJUTHLCS OYCHb OBICTPO, TEM CAMBIM MO3BOJISSE KOMITAHUU
OTEpaTHBHO WX HCIOJb30BaTh B CBOMX Iensax. CoBpeMeHHbIe OaHKOBCKHE CHCTEMBI TO3BOJISIOT JelaTh
OBICTpBIC DJIEKTPOHHBIE MTEPEBOABI IEHEKHBIX CPEACTB Yepe3 aBTOMATH3NPOBAaHHBIE paCcUETHO-KINPHUHTOBEIE
yupexaeHus. [Ipy 3ToM He MPOUCXOAUT HUKAKUX TMOUYTOBBIX OTIPABJICHUM U MECTOHAXOXJACHHE OaHKa,
YYacTBYIOIIETO B 3TOM CUCTEME HE CTOJIb BaXKHO.

LlemecooOpa3HOCTh KOHIIEHTpPAIMd  OaHKOBCKHX OIlepalliii 3aBHCHT OT TOTO, IPEBBIMIAIOT JIH
BBITOJIBI OT €€ MCIOIb30BaHUs BCE CBSI3aHHBIE C HEHM pacXo/ibl. DTO yCJIOBHE 3aBUCHUT OT pa3Mepa, 4acTOTHI U
CKOPOCTH PETyJSIPHBIX MEPEeBOJOB, CTOMMOCTH YCIyr IO MEPEeBONY, a TaKXKe BEIUYHUHBI HU3JEPKEK
YIOYIIEHHBIX BO3MOXKHOCTE. CKOpPOCTh MEPEBOAOB OKA3bIBACT BJIMSIHUE HA CPEIHUE Pa3Mephbl IEHEXKHBIX
OCTAaTKOB Ha cUeTe B IEHTPAILHOM OaHKe, a 3HAYWT W Ha 00bEeM JOXOJ0B OT MHBECTHUIMH. OUEeBHIHO, YTO

! Ha wmHOrmx (MHAHCOBBIX pHIHKAX LEHHBIE OyMardH OOpAmalOTCs TOIBKO KPYMHBIMH JoTamu. Hampuwmep,
KOMMEpUECKHe BEKcels Ha aMEepHKaHCKOM (OHJOBOM pBIHKE MPOJAIOTCS MHHUMAJBHBIMH JIOTAaMH Ha CyMMY
100 Thic. y. e. [ns Toro, 4roOBl MOJYYUTh BO3MOKHOCTh WHBECTHPOBATh B JaHHBbIE LIEHHbIe OyMard KOMMaHHU
BO3MOXKHO IIPUJETCS CHaYa1a KOHLEHTPUPOBATh JEHEKHBIE CPEACTBA Ha OJTHOM CUETE.
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KOMITaHUS OyJeT CTPEMHUTRLCS K YCKOPEHUIO MTEPEBOIOB U3 ACTIO3UTAPHBIX 0AaHKOB M 3aMEIJICHUIO TICPEBOIOB
B IIJIATEKHBIE OAHKH.

CymectByer hopmMysia, O3BOJISIONIAS OMPEIENUTh MUHUMAIILHBIN TpeOyeMbIil pa3Mep NepeBojia B
0aHK-HaKOMUTENb, TPH KOTOPOM JIONOJHHUTEIbHBIE 3aTpaThl Ha YCKOPEHHBI TIEpeBOJl PaBHEI
JOTOJHATENILHEIM  BBITOAaM  (To4yka 0e3yOrIToUHOCTH). Eciam pasMep TmepeBoja BBIINIE, YeM TOYKa
0e3yOBITOYHOCTH, TO BBITOJIBI OT UCIOIB30BAHUS YCKOPEHHOTO MEPEBOA MPEBBIIIAIOT €0 JIOMOJHUTEIBHY IO
[EeHY.

IC

Munumanvuwiii pasmep nepegooa = A
oC

1+—| -1
365

| C = [IpupocTHBIE 3aTpaThl = JIOMOJHUTEIBHBIC 3aTPaThl, CBSI3aHHBIE C 00JIee YACThIM IEPEBOIOM
JIEHET U3 JIETIO3UTapHOro 0aHka B OaHK-HAKOIHUTEb.

OC = U3nepKKu ynyIIeHHBIX BO3MOXKHOCTEH, HIIM albTEPHATUBHBIE JOXO/IbI, KOTOPBIE TEPSIET
KOMITaHUSI HE UCIIOJIb3YsI KOHIICHTPAIUIO JICHEKHBIX CPEJICTB.

Ilpoyenm no b6ankosckomy oOenosu
OC = Ilpoyenm no anemepHamueHvbM UHBECIUYUAM —

X (1— Pesepsnvle mpebosarust)

DA = KonnuecTBo JHEH Ha KOTOPOE YCKOPSIETCS MEPEBOJ IEHEKHBIX CPEACTB B OaHK ~-HAKOIHUTEb.

O¢ddexTrBHOE TUTAHUPOBAHUE W YACTOTA JIEHEXKHBIX MEPEBOJOB BHYTPU CHUCTEMBI KOHIICHTPAIIUH
OCIIOXKHSIOTCSI KOJIEOaHUSMHU Pa3MEpPOB €KETHEBHBIX MOCTYIUIEHHUH, PA3IMYHBIMHU YCIOBUSMHU JTOCTYITHOCTH
JIETIO3UTOB, a TAaKXe CYIIECTBOBAHWEM BBIXOJHBIX THEH B OaHKax, KOTOphIE MOTYT HE COBMAaJaTh C
BBIXOJIHBIMU JHSIMU B KOMITQHUU.

HpHMep OICHKH peHTaﬁeﬂLHOCTI/I HUCIO0JIb30BAHUSA AJIBTCPHATHUBHLIX METOA0B c60pa njiarexei

Komnanmst «Ctpema» momydaeT cpefaHue exenHeBHble rrarexu B pasmepe 40 000 y. e. Kak
BBISICHSIOCH, CYIIECTBYET crmoco0 cbopa W 00paboTKM miaTexeil, KOTOpPBIH YCKOpSET IOCTYMHOCTh
NOJY4YEeHHBIX AEHEKHBIX CpeACcTB KommaHued Ha 2 nHs. [Ipeamonokum, 4To KOMIAHHUS MOXET MOIydYaTb
JIOXOJT OT MHBECTUIIMH JIeHeT B JMKBHUIHBbIE IIeHHBbIe Oymaru B pasmepe 11% romoBbiX, a TOJI0BOI pa3zmep
MPUPOCTHBIX 3aTPAT Ha YCKOPEHHBIH cOop coctaBmsier 6 500y. e.

YucTelil 10XOA OT MCHOJIBb30BaHMs Oosiee OBICTpOro crmocoba cOopa miaTexeid MOXKHO OLIEHHTh
CIIeTyOIINM 00pa3zoM:

JlononnumenvHole Oenedichvie cpedcmaa, c80000Hble 0 unsecmuyuti = CpedHutl pazmep

ediceOHesHvlx nocmynienuti X Konuuecmeso cvaxonomnennvix oueti = 40 000 x 2 = 80 000 y. e.

Banoeuiii esicecoonviii 0oxo0 = Ce0600Hble OeHedicHble cpedcmea %X
x Jloxoonocmv uneecmuyuii = 80 000 y. e. x 0,11 =8 800 y. e.

Yucmwiti 200080t doxo0 = 8800 y.e. — 6500 y. e. =2 300 y. e.
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3agaua 5.2

Kommnanus «[lerponeym» npenoctasisier npasa (ppaHdaii3uHr) Ha Mapky GEH30KOJIOHOK «MoTop»
B IIeiMkenTckoii u JKaMmOBUICKOH  00JacTsIX. Bce muarexu, KOMIAHHMSIMHU MOJb3YIOIIUMUCA
¢paHuyaii3uHroM, 3a OCH3MH M HEPTENPOAYKTHl MPOU3BOMASATCS YEKOM, KOTOPBIM B CpPEIHEM €XEIHEBHO
cocraBiser 420,000 y. e. B HacTosiee Bpemst oOree BpeMs MEXIy OTIPABKOW YeKa W IOIydeHHUEM
komnanuer «[lerposeym» feHer B OaHKe COCTaBIseT 6 JHEH.

Bonpocur:

a) Kakas cymma JIeHeXKHBIX CPEICTB, OKa3bIBACTCsl «3aMOPOKEHHOW» B TEYCHHE 3TOr0 MHTEpBaIa
BpEMEHU?

0) st yMeHbIIEHHS 3TOM 3a/IepXKKH, KOMIIaHHUsI pACCMAaTPUBAET BO3MOKHOCTh €XKEIHEBHOTO cOopa
4eKOB ¢ OEH30KOJIOHOK. Bcero moTpeOyroTcsi 1Be MaIMHBI U JBa AONOJHUTENbHBIX pabOTHHUKA.
Esxeroansie 3atpatsl coctasat 93 000 y. e. Drta mpouenypa yMEHbUIMT OOLIYIO 3aA€PKKY Ha 2 AHS.
B Hacrosimee Bpems H3AEPKKH YIYIICHHBIX BO3MOXHOCTEH COCTAaBISIOT 9 MPOLEHTOB, YTO
ompeJenseT AOXOAHOCTh MO IeHHBIM Oymaram kommaHuu. CreayeT 1M KOMIAaHWU MPUCTYHaTh K
cbopam 4eKoB?

B) BMecTo mouToOBBIX OTIpaBieHHid B OaHK, KOMIAHUS MOXET JIOCTABJISATh YE€KH Yepe3 KypbepCKyro
noyty. JTa mpoleaypa yMEHBIIUT o01Iyto 3a1epxKy Ha 1 neHb u O6yzaet crouts 10 300 y. e. B roa.
CremyeT 11 KOMIAHUHM NPUHATH 9TOT TUIaH?

3agaua 5.3

Komnanuss “JlopHa” wumeer cornamenue c Oankom “Kommepn” o IIPENOCTABICHUN U
00CITy>KUBaHUM TIOYTOBOTO SIIIMKA [ cOOpa M BHIEMKH ILIATEXEH, MOCTYMAIOMNX OT KIIMEHTOB KOMITAHUH B
I0)KHOM peruoHe. ExxenHeBHO OaHK MOJydaeT U ACHOHUPYET IUIaTeku B anpec «JIopHbI» B pazmepe 3 MIIH.
y. €. B 0OMeH 3a yciayru mo o6cnyKUBaHUIO apeH0BAHHOTO TIOYTOBOTO SIIMKA OaHK TPeOyeT OT KOMIIAHUU
NOJIePKAHUS CPEHET0I0BOr0 KOMIIEHCALIMOHHOTO OCTaTKa B pa3Mepe 2 MIIH. Y. €.

Komnanust oOHapykuiia BO3MOXKHOCTb pa3feiMTh IOKHBIH PErMOH Ha Oro-3amajHbldi U 0ro-
BOCTOYHBIN PETUOHBI.

B 1oro-zamagHOM peruoHe YCIyTd MO MNPEAOCTABICHUIO M OOCITYXHBAHUIO apeHJOBaHHOTO
MOYTOBOTO SIIUKA Tpe/tokui 0aHK «Jlama» B 0oOMEeH Ha Mojjep:kaHue KOMITEHCAIIMOHHOTO ocTaTka B 1
MJIH. y. €. OXHuIaercs, 4To €XEeJHEBHbIE IJIATEXU OT KJIMEHTOB 4yepe3 3TOT OaHK cocTaBiT 1 MIH. y. €. B
JIEHb.

B 10ro-BOCTOUYHOM pervoHe apeHJOBaHHBI MOYTOBBIA SIUK OyJdeT OOCTYXHBAaThCS OaHKOM
«Anma». OxuaaeMble eXEeITHEBHbBIC TUIATEXKHU uyepe3 «AJMa» COCTAaBISIOT 2 MJH. Y. €. B JICHb, a pa3Mep
KOMITEHCAIIMOHHOT'0 OCTAaTKa B KAUeCTBEe KOMIIEHCAIIMN OaHKY paBeH 2 MJH. Y. €.

B 06oux Gankax BeleMKa 1 00paboTKa miarexeld OyayT OCyIIECTBISATHCS Ha MOJAHS ObIcTpee, YeM B
Oanke “ Kommepir”.

Bonpocur:

a) KakoB OyzeT pa3mep JONOJIHUTENEHO OCBOOOKICHHBIX (MM 00OpEeMEHEHHBIX) ICHEKHBIX CPEACTB
KOMTIAaHWH BCJIEICTBUE Pa3IeNIeHUs] peruoHa?

6) Kakor OymeT mpupocTHO# m0x0j (Mny yOBITOK) KOMIIAHWM BCJIEACTBHE pa3/eiicHHs PerroHa,
€CIIM MPENONI0KUTh, YTO KOMIAHUS MMEET BO3MOKHOCTb MHBECTUPOBATh CBOOOJHBIE NEHEXKHBIC
CpeJICTBa B IIEHHBIE OyMaru JeHEeKHOTO PHIHKA C TOJIOBOM JOXOAHOCTHIO 7 TIPOIICHTOB?

B) IlbiTasch coxpaHuTh Ou3Hec ¢ KommaHuen <«JlopHa», Oank «KoMMmepi» MpeaIoKui e
OGCJIy)KI/IBaTI) apCHILOBaHHbIﬁ MOYTOBBIN SIUK B 06M6H Ha KOMUCCUOHHOC BO3HArpaxxJae€Huc BMeECTO
HOJICPIKAHHUsT KOMITEHCAIIMOHHOTO ocTaTka. IIpd KakoM rojoBOM pa3Mepe BO3HarpaxiacHus (B
JMEHEeXHBIX eIUHMIAX) KoMIaHuu «JlopHa» Oyner Oe3pasiuueH BHIOOp MEXIy yCiayramMu OaHKa
«Komep1» 1 aHaIOTMYHBIME yCIyraMu JIByX 0aHKOB — «Jlana» u «Anma»?
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3amenieHHe OTTOKOB JICHEKHbBIX Cpeacrs

Kpome yckopenust cOopa JEHEKHBIX CPEACTB, KOMIAHHUA TakXe NOJDKHA ObITh 3aMHTEpPECOBaHa B
3aMEMJICHUN CBOMX IIaTe:xed. PaKTUUECKH 3a CUeT 3aMEUIEHMs JIEHEXHBIX OTTOKOB JOCTUTAETCS Ta JKe
1eJIb, YTO U NMPH YCKOPEHUU JEHEXHBIX MOCTYIUIEHUH — MOJlydyeHne CpeacTB, CBOOOIHBIX ISl HHBECTHLIMH.
UeM 1o3xe KOMIIaHUs 3aljIaTUT 10 cueTaM, TeM AOJIbLIE €€ JEeHEXHble cpeAcTBa OyayT UHBECTHUPOBAHBI B
MPUHOCALLUE NOXO0]l aKTUBBL.

@DUHAHCOBBI MEHEIKEp AOJKEH NMPUHMMATh MEpHI IS 3aMEUICHUS IIaTeXeil, HO TONBKO B TOM
CTETEHU, B KOTOPOW MEHU W APYTHE U3IEPKKHU, a TaKXKe YXyIIIEHUE KPEIUTHOIO PEUTHHra KOMIIAaHUU HE
MIEPEBECSAT BCE BBITOABI OT 3aMEJICHUS IIATEKEH.

Haubonee pacmpocTpaHeHHBIMH CHOCOOAMHM  3aMEAJIeHHs JACHEXKHBIX TMJaTeXed SBISIOTCS
HCIIOJIb30BaHKE YUCTOro (h0yTa U NEPEBOJHBIX BEKCEEH.

Hcnonvsosanue yucmoeo ¢noyma

Yuctolii Gu1oyT — 3TO pa3HUIA MEXIy OCTATKOM JEHEKHBIX CPEICTB B OyXTraJaTEepCKUX KHHIax
KOMIIaHUM W HMX OCTaTKOM Ha OaHKOBCKHUX cyeTax. YHMCThIH (UIOyT BO3HUKAET M3-3a2 TOTO YTO MEXKIY
BBINMCKOW 4eKa (MM OTIPaBKOW MepeBOJa MHBIM CIIOCOOOM) M WHKAccaluel JEHEKHBIX CPeICTB OaHKOM
CYIIECTBYET OIpeIeNICHHBIN MPOMEXYTOK BpeMeHH. [10 3Toii npuunHe AeHeKHbIe OCTaTKU B OyXTalITePCKUX
KHUTaX KOMITAHUHM MEHbIIIE, YeM OCTATKHU JIOCTYIHBIX JICHEKHBIX CPEJICTB B OaHKe.

[Ipenmonoxkum, 4To Ha OanaHce KoMmaHuM u ee OaHkoBckoMm cyere umcisarcs 10 000 y. e.
ExenneBno xommnanus momyvaer 3 000 y. e. u BemuckiBaer yeku Ha 3 000 y. e. Ecnm BeIMCHIBaeMbIe
KIMEHTaMH KOMITAaHMM YeKH HHKAacCHPYIOTCS OaHKOM Ha BTOpOH pabouuii JIeHb IMOcie WX OTHPaBKH
(nampuMep B pe3yibTaTe HCIOJIb30BAHMS APCHOBAHHBIX IOYTOBBIX SIIMKOB), @ YEKU BBIMKCHIBACMBIC
KOMIIaHWeW WHKaccupyeTcss Ha 3 pabouwii JeHb, TO KoMIaHus monydaeT mononnutensHele 3 000 y. e.,
KOTOpBIE MOTYT OBITh HHBECTHPOBAHbI B MAaTEPUAJIbHBIC aKTUBbI UITH LIEHHbIE OyMaru (CM. TabJIHIly HUXeE).

Jan
1 2 3 4 5 6 7
I[Mpuroxk a/c 0 3000 3000 3000 3000 3000 3000
Orrok a/c 3000 3000 3000 3000 3000
YucTelil puToK j/c 0 0 0 0 0

JoctynHslit ocTaTok a/c 10000 13000 13000 13000 13000 13000 13000

KpynHbele koMmnaHuu, 3QQEKTUBHO YNPaBJISIOIMIAE CBOUMHU JICHE)KHBIMH IOTOKAMH — T. €. Te,
KOTOpBIE TMOJIy4aloT TUIATEXHW OT JeOUTOpOB ObICTpee, YeM CcaMu OIUIaYMBAIOT CYeTa — MOTYT
JIOTIOTHUTEIBHO BBICBOOOKIAThH TOBOJILHO KPYITHBIE ACHEKHBIE CyMMBI M TTOJIYYaTh CYIIECTBEHHBIE TOXOIBI
OT UX MHBECTHUIIMH.

Hcnonwv3zosanue nepe@odezx sexcenell

IMepeBoaHbIi Bekcelb — 3TO YeK, KOTOPBIA TpeOyeT OT JMIla, KOTOPBIAH €ro BhIMHCA,
HOATBEP)KICHHUS OIUIATBI, TPEKAE YeM JCHEXKHbIE CpeICTBa OyAyT MepeBeleHbl C ero cvera Ha Cyer
noayvarens. Eciu BbI, HAapuUMep, MOAYYHIN MEPEBOIHBIN BEKCENb M MPHIILIH B OaHK JJIS TOTO YTOOBI €T0
OOHATMYUTh, OaHK JOJDKEH OTIPAaBUTh JAHHBIH BEKCEIb JIMIY, KOTOPOE €ro BBIINKCANO, IS €ro
MOJTBEPXK/CHUS (AKIEMITOBAHMU).

Hcnonb3oBanue MEPEBOAHBIX BEKCENEH MOXKET 3afiep:kaTh HMHKACCALNIO IEHEKHBIX CPEICTB JI0
HECKOJIBKMX JTHEH, ITO3TOMY He Ka)KIBIH MMOCTABIIHMK COTJIACHTCS MPUHHUMATH OIUIATy B TakoM Buje. Kpome
TOTO, 3a YCIYI'H MO MEPEChUIKE MEPEBOJHOrO BeKceNs OaHKH OOBIYHO B3UMAIOT OMPEACTICHHYIO TUIaTy,
HIOCKOJIBKY 3TO COMPSKEHO He TOJILKO C MOYTOBBIMHU 3aTPaTaMu, HO M TPEOYIOT HHAWBUIYaTbHOTO BHUMAHHUSI
omeparopa OaHKa.

3ameonenue svinnamet 3apabomHou niamol

JomycTuM, YTO KOMIIaHUS BBIIA€T CBOMM pabOTHUKaM 3apabOTHYIO IUIaTy uekaMu. Yeku B
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kommuectBe 10 000 BeigaroTes B matHuUily. CTaTUCTUKA BBIILIATHI 3apab0THOM IJIaThl CBUACTEILCTBYET, YTO
okoJio 8 000 yekoB OOHAIMUMBAIOTCS B TOT ke JaeHb, 1 500 yekoB OOHAIMUYMBAIOTCS B MOHEAEILHHUK, a
OCTaJbHBIE BO BTOPHUK. DTa MH(OPMAILUS TOBOPUT O TOM, YTO B TISATHHUILY Ha CUYETaX KOMIIAHUU JIOJIKHO
OBITH TOCTATOYHOE KOJUYECTBO MeHer sl MOKpeITHsA Tobko 8 000 wekor, 1 500 yexkoB B MOHEACITHHUK U
500 uekoB Bo BTopHHK. KOHEUHO, KOMIIaHHS JI0JKHA MOAJEPKUBATH ONPENIEIEHHYI0 MapKy 0€30MacHOCTH
Ha TOT CIy4yail, eciiu BpemMsi OOHAJIMYUBAHUS 4YEKOB HE COBMAJET C OOBIYHBIM IMPOTHO30M, OJHAKO
BO3MOXHOCTh COKPAIICHUSI HEUCIIONB30BAHHBIX JICHEKHBIX OCTATKOB TaKMM 00pa3oM JOJKHA HEMPEMEHHO
YUUTBHIBATHCS (PUHAHCOBBIM MEHEIKEPOM.

DJIeKTPOHHBIN MepeBo MaTexKel

OcHOBHas 4acTh TUCKYCCHH JI0 CHX MOP OTHOCHIJIACh K OyMaXHBIM CIIOCO0aM JEHEXHBIX TIePEeBOAOB,
OIHAKO B TIOCIEJHEEe BpeMs Bce OoJblliee KOJMYECTBO TIEPEBOJIOB OCYIIECTBISAETCS C ITOMOIIBIO
ANIEKTPOHHBIX CPEICTB Mepenaud uHpopMaiu (B HEKOTOPBIX CTpaHaX 4YEKOBbIE IUIATEXH BOOOIIE He
TPUHSTEHI).

[IpuHUMNIMANBHO AMEKTPOHHBIE IIATEXXKU MOXKHO MOAPa3AeIUTh Ha 1Ba BUA:

1. Tlnarexu dYepe3 aBTOMATU3UPOBAHHBIC KIMPUHIOBBIE YUPEKICHHsS (aBTOMATH3MPOBAHHBIE

pacuetHbie maigatsl, APII)

2. Tenerpadusle nepeBoasl

Ha mMupoBOM pbIHKE, HapuMep, AJs COBEPIUCHUS 3JIEKTPOHHBIX IUIATEKENH IIUPOKO HUCIONb3YETCS
MeKOaHKOBCKasl DJIEKTPOHHAsI cCHCTeMa Niepeiaun HHdpopMalmu 1 copepineHus riatesxxeit <CBUDT».

APII noxoxxe Ha cucteMy oOMeHa HH(poOpMaLMel 1Mo 31eKTpoHHOH moute. MHpopmanus o miaTexax
CKaIUIMBAETCs B OJTHOM MecTe, 00pabaThIBaeTCs, a 3aTeM pacchuiaeTcs qanblie. Ho mocKonbKy pedb UaeT o
JIEHEXKHBIX IUIATEXKaX, YPOBEHb 3aLIUTHl OT HECAHKLUMOHHPOBAHHOI'O BTOPKEHUS WM IOTEHLHAJIbHBIX
OLIKOOK J0JKEH OBITH OYEHB BBICOK B TAKOM CUCTEME.

[Ipu TenerpadbHOM TmepeBofe Kaxaoe IMOpydeHHe oOpabaThiBaeTCs WHAWBUIYAJIbHO, IMO3TOMY
TenerpadHbIN MepeBo]] HallOMUHAET TeledOHHbIE MeperoBopsl. M B 3TOM cirydae, 0€30MacHOCTh JOJDKHA
OBITH Ha BBICOTE: JIOCTYI B TelierpadHble KOMHATHI CTPOTO orpaHuyeH. [10cKoibKy ckopocTh TenerpadHoro
NEPEBO/A BHICOKA, a TPAaH3aKLHMs BBINOIHIETCS BPYUYHYIO B YCIOBHSX BBICOKOH CEKPETHOCTH, CTOMMOCTH
TenerpadHbBIX ITePEeBOI0B, KaK MPABHIIO, PEBHIIIAET CTOMMOCTE pacueToB depe3 APII.

CoBpeMeHHBIE CHUCTEMBI OJJIEKTPOHHBIX IIaTeKeld MOTrYT TPEJOCTaBIsATh CBOMM KJIMEHTaM
CIEeIyIOINeE YCITYTH:

1. [leno3suTHbl€ yCIyr'd — KJIMEHTHl MOIYT JIEIOHMPOBATH AEHbIM Ha pacdyeTHble M cOeperaTesbHblE
cueTa W MEepeBOJIUTh UX C OJHOrO CueTa Ha APYrod 3JEKTPOHHBIM criocoboM. MHCTpyMeHTaMu [uist
TaKOW OTEpaliy CIIyKaT MJIACTUKOBAs KAPTOUKa KJIMEHTa ¢ MArHUTHBIM KOJIOM M CETh 3JIEKTPOHHBIX
KaCcCOBBIX MaIlliH, padoTatonux 24 qaca B CyTKU 7 JHEH B HEAETIIO.

2. Ycnyru no 1e0ETOBaHUIO — KJIMEHTHl MOTYT CHUMATh JEHEXHBbIE CPEACTBA CO CUETOB IPH MEPBOM
HEOOXOJUMOCTH.

3. KpeaurtHble ycayrum — KIMEHTbl MOTYT COBEpIIATh MOKYIKH C OIUIATOW Ha MX KPEOUTHBIA CHET
(HampuMep ¢ HCIOJIb30BaHMEM TaKMX H3BECTHBIX KPEIUTHBIX KapTouek kak Mactep Kapa wimu
Bu3a), nosyyarts JieHe)KHbIE aBaHChI, MOJIy4aTh OBEPAPAQTHI ISl OIUIATHI CYETOB C MCIIOJIb30BaHHEM
KPEIUTHOM JIMHUH.

4. HudopMalvoHHbIE YCIYI'M — CUCTEMbl IEKTPOHHBIX IUIATEXKEH MOTYT IPENOCTaBIATh KIMEHTaM
yCIyTH 1O TpPOBEPKE KPEeIUTOCIIOCOOHOCTH, MAEWCTBUTEIBHOCTH YEKOB, a TaKXke JOCTYN K
(DMHAHCOBBIM JIOKYMEHTaM IMOTpeOuTeneld. DT yCIyrH MO3BOJSIOT KIMEHTaM MCIOJb30BaTh CBOU
nebeToBble KapTO4Ku (BbIJaHHbIE OAHKOM) JUIsl 3JIEKTPOHHOIO MEPEBOJa CPEJICTB C UX CYETOB HA
cyeTa PO3HUYHBIX MPOAABIIOB.

DJEeKTPOHHBIE TUIATEKH Yepe3 aBTOMATH3MPOBAaHHBIE PacueTHBIE MajaThl 0071aJar0T MOTEHLIUATIOM
MOJHOCTBIO 3aMEHUTb CO BPEMEHEM IPaKTHKy OyMaXKHBIX YEKOBBIX IJIaTeXed, OIHAKO HECMOTpsl Ha
y106CTBO, OBICTPOTY M OTHOCHTENIBHYIO JIEHIEBU3HY J0 CHX IOpP 3TOro He npousonuio. OCHOBHAS MpUYHHA
KpOETCsl B TOM, YTO KOMIIaHHS, OCYLIECTBIISAIONIAs OBICTPHIE IMJIATEXH CBOMM MOCTaBLIMKAaM MOCPEACTBOM
APII He momyyaeT HUKaKOH JIEHEKHON KOMIIEHCANINH 3a MOTepro ¢uioyTa. J[ist KpyImHBIX KOMITaHWUH TOTeps
¢oyTa 0O3HauaeT MOTEPI0 3HAYUTENBHBIX JOXO0HOB. KpoMe TOro, 3aMedeHo, 4TO TEXHOJOI'MH OOpaboTKU
OyMaXKHBIX YEKOB TaK)X€ COBEPIICHCTBYIOTCSI M 3aTpaThl, COOTBETCTBEHHO, COKPAILAIOTCS U CTaHOBSTCS
BIIOJIHE KOHKYPEHTHBIMHU.
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Onpeneﬂe}me ONITUMAJIBHBIX OCTATKOB A€HECKHBIX CPEACTB

OxHOll W3 BaXHBIX 3a4ay B YIPaBJIECHUU JEHEKHBIMU CpEACTBAMHU SBISETCS OINpeAeieHHe
ONITUMAJILHOTO, UJIM LIEJEBOr0, YPOBHA JEHEXKHBIX CPEICTB Y KOMIIAHUM VI TOTO, YTOOBI HCHOJIb30BATH €T0
B Ka4eCTBE PYKOBOJICTBA MPH PEIIEHUSX KOTJa U CKOJIbKO HHBECTHPOBATH, UM KOT/Ia M KaKOe KOJINYECTBO
LEHHBIX Oymar mpopaaBaTh. OCTaTKH JAEHEKHBIX CPEACTB y KOMIIAHHU TMOJABEPKEHBI MOYTH HENpPEPhIBHBIM
KOJIeOaHUsIM, [TO3TOMY HEBO3MOXKHO JOOMTBCSA TOTO, YTO pa3Mep JEHEKHOro OcTaTka OyZeT Bcerja paBeH
€ro LesneBoMy 3HaueHMIO. [lo3TOMy HaMm HyXKHa MOJENb, KOTOpas MO3BOJMT PELIaTh Ko20d UMEHHO HaM
MPOAaBaTh WM MOKYIATh PhIHOYHBIE LIeHHbIe Oymaru. O0 3TOM U MoieT pedb B 3TOM pasjere.

Monens baymois

Jannas mozensb Oblia padpaborana YuibimMoM baymonem, KOTOpbIH GpakTHUECKH TIPUMEHUI MOJIENb
yIpaBJIeHHs TOBAapHO-MaTepHAILHBIMH 3allacaMd K YIPaBICHUIO JEHEKHBIMH OCTaTKaMH. DTa MOJEIb
CTPOUTCSI HA CTPOTOM JIOMYIIEHUH O TOM, YTO MIPUTOKH U OTTOKH JICHEKHBIX CPEJICTB KOMIIAHWUH TTIOCTOSHHBI
U TOJIAI0TCSl TOYHOMY MPOTHO3Y Ha ucclieayemblii neproa. COOTBETCTBEHHO, MOTPEOHOCTH B JICHEKHBIX
CpelcTBaX KOMIAHUH TaK)Ke HAXOAATCS Ha OCTOSIHHOM IPOTHO3UPYEMOM YPOBHE.

JomycTuM, 4TO eKeHeAeIbHBIH OTTOK JACHEXKHBIX cpeAacTB y komnanuu coctarisger 100 000 y. e., a
npurok 88 000 y. e. Takum o00pa3oM, MOCTOSHHBIA JAeQUIUT JCHEKHBIX CPEICTB COCTABJISET
100 000 y. e. — 88 000 y. e. = 12 000 y. e. OObIYHO y 310POBHIX B (PMHAHCOBOM IJIaHE KOMIIAHWHA TaKou
CHUTYaIlM{ HEe BO3HHKAET, OJHAKO MOCTOSIHHBIE YHCTHIE JIEHEKHBIE OTTOKA MOTYT UMETh MECTO, HallpuMep, B
CE30HHBIX OTPACIISIX, TAKUX KaK CTPOUTEIHCTBO, WIIM Y CTPEMUTENBLHO PACTYIIUX KOMITAaHHH.

[Mpeamnosnoxxum, 4TO Ha TEKYUIMA MOMEHT OCTAaTOK JICHEXKHBIX CPEICTB y KOMIAHMHM DPaBeH
48 000 y. e. Ilpu exenenenpHoM nedurure B 12 000 y. e., 3TOT OocTarok OyJeT WCYEpHaH K KOHILY
4 nenenu. B KoHIle yeTBepTON HexeNn KOMIAHUS IMPOJAET CBOM PHIHOYHBIE LIEHHBIE OyMarm Ha CyMMy
48 000 y. e., ¥ BO3BpAILlaET OCTATOK JICHEKHBIX CPEJCTB K PEXKHEMY YPOBHIO.

OOpaTuTe BHUMaHKE Ha rpauK IMHAMUKA OCTaTKOB JICHEKHBIX CPEJICTB KOMITAHUH:

I[miammca OCTATKOB ACHEKHBIX CPEACTB

Jenexunie
cpeacTBa

C=48000 —
y.e.

CpeHEro0BOM OCTATOK 4 - = ==\ == -} === =N\o = = |- == =D -
JICHE)KHBIX CPEICTB
C/l2=24000y.e.

] »
[ v

—— 1
12345678910 11 12 Bpems

HauansHoe canpno C B Havyane Hegenu paBHO 48 000 y. e. Kaxxayro Hememro 3TOT OCTaTOK yOBIBaeT
Ha 12 000 y. e. ¥ K KOHILy YeTBEPTOW HeNleId OH paBeH Hy.o. [locie mpoaaxku IEHHBIX Oymar cajblo
JEHEXHBIX CPeJCTB BO3Bpalaercss Ha npexxuuil ypoenb C = 48 000 y. e., u T. n. ['paduk HarmsgHo
JIEMOHCTPHPYET, YTO CPEIHEE T'OI0BOE CaIbI0 JICHEKHBIX cpeacTB paBHO C/2 wmu 24 000 y. e.

[Tpu naHHOM MOJXOJE K YNPABIECHHIO JIEHEKHBIMH OCTaTKAMH Y KOMIIAHMHM BO3HHKAIOT J[Ba BHJA
3aTpaT — YMNYIIEHHbIA DOXOX OT HEHUCIOJb3yEeMbIX JEHEXHBIX CPEICTB W TPaH3aKIMOHHBIE 3aTpaThl Ha
COBEpILCHHE CEIIOK C [IEHHBIMUA OyMaramu.

Ecan nmoxox OT WHBECTHILMH, YIyCKaeMbli H3-32 HEHUCIIOIb30BAHHBIX JICHEKHBIX OCTATKOB
(anmpTepHATHBHBIC MPOIEHTHBIC M3IEPKKM) MPUHSITH 32 i, TO pa3Mep rof0BOr0 YIYIICHHOTO JI0X0/a pPaBeH

C

— X,

Kpome Toro, kaxxplii pa3, KOrjia KOMIIAHUU MIPUXOJUTCS MPOJIaBaTh IICHHBIE OyMaru, OHa HECeT I10
CclleNiKe onpeenéHHble TpaH3akinonHbie usnepxku (F).
KonndecTBo caemnok 1mo mpojake MeHHBIX OyMar B T0Jl 3aBUCHUT OT 001Iei TOTpeOHOCTH B JEHEKHBIX
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T
CpeacTBax (T), " paBHO E OTCIO,Z[a MOXXHO BBIYHMCJIHUTH O6IIII/II>1 pa3MEp rogoBbIX TPAaH3aKINUOHHLIX 3aTpaT

1><F.
C

I/ITaK, O6H_II/16 CIKETOAHBIC 3KOHOMHUYCCKHUEC 3aTPAThL (TC) Ha MMOCTOSAHHOC MOAACPIKAHUEC HEKOTOPOI'O
OCTaTKa ACHEXKHBIX CPEACTB PaBHBI T'OAOBBIM AJIbTCPHATUBHBIM H3ACPKKaM, IJIIOC TPaH3aKIXOHbBIC 3aTPaThI:

TC:EXi +I><F
2 C

Juddepenuuposas n1aHHOE YpaBHEHHE U IPUPABHAB PE3YJIbTAT K HYJIO MBI IOTYYUM (popMymy s
pacdera ONTHUMaJIbHOTO OCTaTKa AEHEXHBIX cpeacTs C*, koTopas u siBisiercst Mozenbto baymouns:

rae C* = onTUMAaNbHBIN OCTaTOK JEHEXKHBIX CPEJCTB Ha cueTe, F = TpaH3aKIMOHHBIE M3AEPKKH 32
KKIIyIO CACNKY IT0 TIpoJaXke IIEHHBIX OyMar, T = MoTpeOHOCTh B JCHEKHBIX CPEICTBAX 3a MEPHO/I, a
| = anbTepHATHBHBIE TIPOIEHTHBIE H3IEPIKKH.

[Ipeamnosnoxxum, 4TO B HallleM KOHKPETHOM IPUMEPE pasMep TPaH3aKLMOHHBIX M3AepkeK paBeH 250
y. €., a aNbTepPHATUBHBIE MTPOLEHTHHIE U3IEPXKKH PaBHBI 4 MPOIEHTA, TOTAa

C*= = 88317 oon.

2FT _ [2x250 y. e. x52 nedenu x12 000 y. e.
[ 0,04

Takol e MoJXoJ K pacyeTy ONTHUMAIBHBIX OCTATKOB JICHEXKHBIX CPEJICTB MPHUMEHSIETCS B TOM
ciy4ae, KOoTJla KOMITaHUs MpuOeraeT K 3aiiMaM JEHEKHBIX CPEJICTB BMECTO MTPOJAXKH IeHHBIX OyMmar. Toipko
B 3TOM Cllyuyae HEOOXOJMMO YYWTBHIBATH BCE HM3JCPIKKH, CBS3aHHBIC C 3aliMaMU — TPOICHT MO 3aliMy U
3aTpaThl Ha €ro MoJydyeHue, OPOPMIICHUE H T. 1.

Mogens Baymosst MOKET NMPUMEHSTBCS W TOT/A, KOTJIa KOMIIAHHMS WUMEET IOCTOSHHBIE YHCThIE
IMPUTOKHU JCHCKHBIX CPEACTB. Pa3H1/1ua JIMIIb B TOM, YTO KOMIIaHUA MOKYNIACT LICHHBIC 6yMar1/1, a HE IpoJacT
uxX. MoJienb MOXXHO MOATOHSTH IMOJ Pa3InYHblEe CUTYAIMH, OJHAKO BCErJa CIeayeT MMETh BBUIY, YTO OHA
OTMpAaeTCs Ha MPEJIIOIOKEH S KOTOPbIE JIajeko He BCEr/ia COOTBETCTBYIOT PealbHOCTH. Pa3Mep 1 mepuo bl
MOCTYINICHUA ACHEKHBIX CPEACTB MOI'YT UMETh CE30HHOCTHL M HMX IaJICKO HE€ BCErjga MOXHO € TOYHOCTBLIO
npejcKazath. B peanbHOM MHUpE KOHKYPEHTHI COMBAIOT Ballld MPOJAXKH, TEXHOJOTHH IPETEPIEBAIOT
U3MEHEHUs!, TOBAphI MEPECTAIOT MOIB30BaThCs CIIPOCOM y TIOKyMaTesiel, paboune He BBIXOST Ha padoTy, u
OKOHOMMYECKasA cCuryalnuss B LOEJIOM MOXET HEMNPEACKA3yeMO HW3MCHUTHCA. C O}IHOﬁ CTOPOHBI
HeNpeBUACHHBIE 00CTOSTENbCTBA YBEIMUMBAIOT PUCK MOTEPb, HO C JAPYrod CTOPOHBI, HA0OOPOT, MOTYT
€O3J1aTh JIJI1 KOMIIAHUW HOBBIC BBHITOJHBIC YCIOBHS. B 1000M cliyyae KoMmaHuH, BCeraa OyayT JepikaTh B
HaJMYMHd HEKOTOpBbIE JIOTOJHUTENIbHBIE JCHEeXKHbIE ocTaTku (Mapxky Oe30omacHOCTH) JHuOO st
MPELYNPEKICHHS BEPOSITHON HEIIATeKECIOCOOHOCTH, JTMOO0 JUIst (PUHAHCUPOBAHUS BHE3AITHO OTKPBIBIIMXCS
WHBECTHIIMOHHBIX BO3MOXHOCTeH (OYEBHIIHO, YTO YeM MEHEe IMPEJICKa3yeMbl JICHEXKHBIE MOTOKH, U 4YeM
Tpy/iHEe KOMIIAaHHU IOJYYUTh JCHEXKHbIC CPEJICTBA M3 BHEUIHMX HCTOYHHKOB, TEM BBIIIE JODKHA OBITh
Mapka 0€30MacHOCTH.
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Mogens Muminepa — Oppa

Mogens Mwunnepa — Oppa yuuTbiBaeT (AaKTOp HEONPEAeNeHHOCTH JIEHEXKHBIX TMOTOKOB MpHU
OTIpEIeNICHUH LIeJIEBOI0 OCTaTKa JEHEXHBIX CpeAcTB KoMnaHuu. OTHO U3 IIaBHBIX AOMYILUEHHUH, Ha KOTOPbIE
OnupaeTcs JlaHHAas MOJIENb 3aKII04aeTcs B TOM, YTO pachpesieieHrue (akTUIeCKUX €KeIHEBHBIX OCTATKOB
JICHE)KHBIX CPEJCTB OJU3KO K HOpMaidbHOMY. Calbl0 JEHEKHOrO MOTOKA BapbUPYET MO JHSIM CIydalHbIM
o0pazom, T. €. 0e3 BCSIKOH JOJIrOBPEMEHHON TEHAEHIMU €ro 3HaYeHHE MOXKET ObITh Kak BBIIIE, TAK U HHUXKE
LIEJIEBOI'0 OCTATKA.

OcTaTok JAeHeXHBIX cpercTs (y. €.)

v

JHu

3amaya (QUHAHCOBOTO MEHe/MKepa B Mojenu Muiiepa 3akio4yaeTcs B ONpPEISICHUH KOpuiopa
JIOITyCTUMOTO KOJeOaHUSI OCTaTKOB JACHEXHBIX CPEICTB, T. €. ONpPEJeIEHUN BEPXHEro YPOBHS JCHEKHOTO
OCTaTKa, MpH JOCTWKEHUHU KOTOPOrOo KOMIIAHWS HAUYMHAET MOKYIATh IICHHBIE OyMard, ¥ HUXKHETO YPOBHS
JICHEX)KHOTO OCTaTKa, MPU KOTOPOM KOMIaHHs HAYMHAET MPOJaBaTh IICHHbIE Oymaru wiu Oparth 3aiiMbl. Ha
rpaduke BEepXHUH W HWKHHUNA YPOBHH 0003Ha4YeHB COOTBETCTBeHHO H m L. OO0beMBbl MOKyMaembIX WIIH
MpOJIaBaeMbIX IIEHHBIX OyMar 1Mo JOCTMKCHHWU TPAHMII KOPUIOPA 3aBUCAT OT CYMMEI IIEJIEBOTO JIEHEKHOTO
octrarka Z. Tak, HanpuMep, eclii JEHEXKHBIH OCTaTOK KOMITAHUM B KAKOH-TO MOMEHT JOCTUT ypoBHs H, To
KOMTIaHHS TIOKYTIAeT IeHHble Oymaru Ha cymmy H — Z, 1 ee OCTaTOK BHOBb CTAHOBUTCS PaBHBIM IIEIIEBOMY
Z.

Kak jxe (uHaHCOBBIH MEHEIKEp OMNPEACIUT IICJIEBOM OCTATOK JIEHEXKHBIX CPEICTB W TPAHMIIBI
Kopuaopa?

Hwxussa rpanuna, L, onpenensercs B 3aBUCUMOCTH OT ONPEISICHHOTO0 KOMIIAHHEH MPHEMIIEMOTO
YPOBHS TIOTEPh B CBSA3M C ACHUIMTOM ICHEKHBIX CPEACTB. OTOT YPOBEHb B CBOKO OYEpEIb 3aBHCHUT OT
JIOCTYITHOCTH 3aliMOB W BEPOSTHOCTH JIeHEXKHOro neduiura. KonnyecTBeHHAs OLIGHKA HUXHEW TpaHUIlbI
JIOBOJIPHO CYOBEKTHBHA U 3aBUCUT OT OTHOIIEHUS PYKOBOJICTBA KOMITAHUH K PUCKY.

[Tocne Toro kak 3HadueHme L ycTaHoOBIEeHO, ¢ ToMmompio Moaenmn Mumiepa — Oppa MOXKHO
OMpEJIEUTh 1IENIEBOM OCTATOK CpencTB Ha cyere, Z, W BepxHuil npeaen, H. C mOMOUIBIO CIEAYIOIIUX

¢dopmy:
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rae, Z — LeNIeBOM 0CTaTOK JICHEXKHBIX CPEACTB; H — BEpPXHUU MpeJIeN OCTaTKa IEHEXKHBIX CPEACTB;
L — HKHHH TIpeien ocTaTKa NEHEeXKHBIX CPEJICTB; | - BEIMUMHA allbTEPHATHBHBIX 3aTPAT B pacuere
Ha JICHb; O - JHUCIIEPCUS CajbJ0 JHEBHOTO JICHEXKHOTO MOTOKa, F — MoCTOsSHHBIE TpaH3aKIIMOHHBIE
3aTparhl Ha KXKIYIO OTEePAIHIO 110 KYIIIe-poake IIeHHBIX OyMar.

Cpenuuii 0CTaTOK IEHEKHBIX CPEACTB MOXKHO HANTH IO opmyIie:

47 - L
Cpeonuii ocmamox 0eHelCHbIX cpedcms = ———

B yue6nuke 0. bpurxema u JI. ['anenckn «DUHAHCOBBIMA MEHEUKMEHT» ero aBTOPBI PEKOMEHIYIOT

O6paTI/ITB BHMUMAHHUC Ha CJIACAYIOUINE MOMCECHTEI B MO MHJIJIepa-Oppa:

1

IleneBoit 0cTaTOK CPEACTB HA CUETE HE SIBJSIETCS] CPEAHEH BEIMUYMHON MEXAY BEPXHUM U HUXKHUM
mpeaenaMi, TOCKOJBKY €ro BEeTWYHHA Yalle MPUOMKAETCs K CBOEMY HIDKHEMY IIpeleny, 4eM K
BepxHeMY. Eciii yCTaHOBUTH 1I€JIEBOM OCTATOK PAaBHBIM CPEAHEN BEIMYMHE MEXIY NpeaeiaaMu, 3TO
MUHUMH3UPYET TPAHCAKIIMOHHEIE 3aTPaThl, HO €CJIM OH OYIET YCTAaHOBIIEH HUXKE CPEIHETO YPOBHH,
PE3ybTATOM SIBUTCS CHUXKEHUE BEIMYMHBI aJIbTEPHATUBHBIX 3aTpar. Ha ocHoBaHuu sTtoro Musiep
u Opp pEeKOMEHIYIOT yCTaHaBJIMBATh LelieBOil ocTaTtok B pasmepe H/3, ecnmu L = 0 y. e.; 310
MUHUMH3UPYET OOIIHE 3aTpaThl.

BenuunHa 11emeBOro ocTtaTtka JIEHEKHBIX CPEACTB U, CJENOBATeNbHO, TpEeAeNsl KoeOaHws,
YBEIMYMBAIOTCH C pocToM F u O; yBenmuenue F nemaer Ooiyee 3aTpaTHBIM OCTHIKEHHE BEPXHETO
npejena, a OobIas 02HpI/IB0,[[I/IT K 0oJiee 4YacThIM JOCTHXKEHHUSIM O00MX U3 HUX.

BennunHa 11€7€BOro OCTaTKa COKPAIIAeTCsl C YBEIHMUYCHHEM | TaK Kak €CIM CTaBKa OaHKOBCKOIO
MPOIEHTAa YBEJIUYMBAETCS, TO PACTET BEJIUYMHA aJbTEPHATHBHBIX 3aTpaT M (QUpPMa CTPEMHUTCS
BJIOJKUTBH CPEJICTBA, & HE XPAHUTh UX Ha CUETE.

HwxHwmii ipenien He 00sS3aTENBHO JTOKEH OBITh paBeH HYJIO, OH MOXET OBITh TOJOXKHUTEIICH, eCIIn
(bupMe TPUXOAUTCS MOMICPKUBATH KOMIICHCAIIMOHHBIH OCTAaTOK WJIM PYKOBOJCTBO MPEANOYNUTAET
HMMETh CTPaXOBOM 3amac JEHEXKHBIX CPEJICTB.

OnBIT NpUMEHEHUs] OMUCAaHHOW MOJENH MOKa3al €€ MPEUMYIIECTBA Mepe]] YUCTO MHTYUTHUBHBIM
yIpaBlIeHHEeM JCHEeXHBIMU CPEACTBAMH; OJTHAKO eCiH (prupmMa MMeeT HEeCKOIBKO albTePHATHBHBIX
BApUAHTOB BIIOKCHUS BPEMEHHO CBOOOJHBIX JCHEKHBIX CPEJCTB, a HE CIMHCTBCHHBIM B BHIIE
MOKYTIKH, HAIIpUMED, TOCYJapCTBEHHBIX IIEHHBIX OyMar, TO MOJIEIb TIEPECTaeT JAeHCTBOBATD.

Mopnenp MOXeT OBITH JIOTIONIHEHA MPEIOJIOXKEHHEM O CE30HHBIX KOJeOaHUsSX BBIPYYKH. B sTOM
ciIy4yae JeHEXHBIC IMMOTOKM HE OYIyT COOTBETCTBOBATH HOPMAIBHOMY PACIpPEIEICHHIO, & CTaHyT
YUYHUTHIBATH BEPOSTHOCTH YBEJIMUEHUS WM YMEHBIIECHUS OCTaTKa CPEACTB B 3aBUCHMOCTH OT TOTO,
MEPEKUBACT KOMIIAHUSL MEPUOJ CMala aKTUBHOCTH WM mnoabema. I[Ipu 3THX NpeanosioKeHUsIx
BeJIMYMHA IIEJIEBOT0 OajlaHca IEHEXHBIX CPEICTB He Bceraa OymeT paBHa 1/3 MexIy BEpXHUM U
HUKHUM TIpe/IeTaMH.

1 Bbpurxem tO., 'arrercku JI., ®uHAHCOBEI MEHEKMEHT., DkoHOMUYecKkas mkoia 2001, ctp. 312-313
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5.6 UnBecTHLINU B PbIHOYHBbIE LIEHHbIE OymMaru
Oﬁﬂlaﬂ XapaKTEePUCTUKA PBIHOYHBIX HHEHHbIX 6yMar

PbiHOYHbIE HeHHbIe OymMarm — 3TO (DUHAHCOBBIE HMHCTPYMEHTHI (IlEHHbIE Oymaru), KOTOpbIC
obpammaroTcss Ha BBICOKOJIMKBHIHBIX JEHEKHBIX PHIHKAX WM PBHIHKaX KamuTalda. BBICOKOIMKBHIHBIE
MHCTPYMEHTHI JICHEKHOTO PBIHKA CO CPOKOM IOTalleHUs IO OJHOTO rOJa CUUTAIOTCA «OKOJIOACHEKHBIMU»
aKTUBaMH, TIOTOMY YTO B JIF0OOOW MOMEHT BPEMEHU MOTYT OBITh JIETKO U C HECYIIECTBEHHBIMH 3aTpaTaMu
oOpamieHsl B JI€HE)KHBIE CpeACTBa. PHIHOYHBIE IIeHHbIE OymMard MOTYT HWMETh pa3iindHyl CTeNeHb
JUKBUHOCTH, HAJISKHOCTH U JJOXOJTHOCTH, a TAKXKE OTIUYATHCS YCIOBHSIMH HajaoroooaoxeHus. Hekotopsie
BBICOKOJIMKBHUJIHBIE IIEHHbIE OyMard CO CPOKOM IIOTalleHHs JOJIbIIE OJHOTO Toja MOTYT Takke OBITh
MPUYUCIEHBl K PHIHOYHBIM IIEHHBIM Oymaram, OJHAKO WX JUKBHUIHOCTh W HAAEKHOCTH OyIyT YCTYIaTh
KpaTKOCPOYHBIM IIEHHBIM OyMaram.

duHaHCOBBIE MEHE/KEPHl B OCHOBHOM WCIIOJIB3YIOT IIEHHBIE OyMaru JEHEKHOTO pPhIHKA IS
pa3MmenieHus U30BITOYHBIX JEHEXKHBIX OCTaTKoB. [Ipu BbIOOpE PBIHOYHBIX NEHHBIX OyMar HEOoOXOIMMO
VUUTHIBATh WX XapPaKTEPUCTUKHU. CTEMEHb JUKBUIHOCTH, DPHCKH, YCIOBUS HAJIOTOOOIOXEHHUS, CPOKH
MOTAIIEHUS ¥ OKUJAEMYIO TOXOJHOCTD.

Jluxkeuonocmo

JIMKBUTHOCT, MOXXKHO OXapaKTepH30BaTh JIByMs MapaMeTpaMu: IleHa MO KOTOPOH MOXHO Oyner
MPOAATh IIeHHYI0 OyMmary W Iepuo]| BpeMeHH B TeU€HUE KOTOPOTO €€ MOXKHO MpOoJaTh. JTH J[Ba IapameTpa
B3aMMOCBSI3aHbI, TTOCKOJIBKY €M OOJIbIIe YCTYIKa B IIEHE, TeM OBICTpEE MPOU30HIET pearn3amus EeHHON
Oymaru. AKTHB CUMTACTCS BBICOKOJIMKBUIHBIM (PBIHOYHBIM), €CIH €r0 MOXKHO MPOJAATh OYCHb OBICTPO MPH
HE3HAYUTEIHLHOU [IEHOBOM CKUIKE.

Pucku

CyIecTBYIOT OIpe/ieieHHble PHUCKH, CBSI3aHHBIE C MHBECTHUIMSMH B PHIHOYHBIE IIEHHBIE OyMard
(mToMHMO JTUKBHAHOCTH, KOTOpas TOXE SBISETCS OIHOM M3 Pa3sHOBHIHOCTEM pHCKA), a WMEHHO DPHCK
HEBBITIOJIHEHUSI AMUTCHTOM O0053aTeNbCTB IO IEHHOW Oymare, pPUCK HEOIArolnpHsITHOTO HW3MEHEHUS
MIPOIEHTHBIX CTABOK U PHUCK MMOKYIATEIhCKONH CITIOCOOHOCTH.

Puck HEBBITIOMHEHUS SMUTEHTOM 00s13aTEIBCTB 110 IIEHHOW Oymare o3HadaeT BEpOSTHOCTh TOTO, UTO
SMUTEHT HE CMOXKET IIOTACUTh OCHOBHYIO CYMMY JI0JITa ¥ BBITUIATUTH MPOIICHTHI 10 IEeHHOW Oymare.

Puck HeOmaronpusaTHOTO M3MEHEHUs MPOIEHTHBIX CTABOK CBS3aH C MaJICHUEM PHIHOYHOH IICHBI Ha
[EHHYI0 OyMary B CBSI3W C OOIIIMM TOBBIIIIEHNEM MTPOIIEHTHBIX CTABOK HA PHIHKE.

W, nakoHel, pUCK MOKYMaTeIbCKOW CIIOCOOHOCTH CBSI3aH C HEOMNPENEICHHOCTHIO B OTHOIICHHUU
YpOBHS MHQIISIIIUA |, TOTOMY, HEU3BECTHOCTHIO TIOKYIATEIhCKOW CIIOCOOHOCTH JCHET B MOMEHT TMOJy4YeHUS
JI0X0/1a 0 IIeHHO# Oymare (Wiu 1pu ee mpoaaxe).

Ilennpie Oymaru JEeHEKHOTO PBIHKA, YMUTHPYEMBIE TOCYAAPCTBAMH, CYMTAIOTCS 0€3pHUCKOBBIMHU, HO
TOJBKO TO OTHOIIEHHWI0O K PHUCKY HEBBIMOJHEHUS 0053aTeNbCTB (B YCIOBUSAX OCTPHIX JKOHOMHUYECKHX
KPU3HCOB U 3TOT TE3MC ONpoBepraercst pakramu). Bee mpoure BUIbI PUCKOB OTHOCSTCS B TTOJHOM Mepe U K
roCyJapCTBEHHBIM IIEHHBIM OyMaram.

Ocobennocmu Hano200010CeHUs.

VYcnoBus HaNOT0OOI0KEHUST JOXOA0B MO EHHBIM OyMaram MrpaloT Hemalloe 3HaueHUe TPU OlleHKe
UX JOXOJHOCTH. B HEKOTOpBIX CTpaHaX, HampuMmep, HAJIOTH C JO0XOO0B IO TOCYJapCTBEHHBIM IICHHBIM
Oymaram He B3MMAIOTCS, HJIM MX CTaBKa HUXe, YeM CTaBKa MO IEHHBIM OymaraM Mpo4uxX SMHUTEeHTOB. 1o
3TOW TpPUYMHE, XOTS TOCYAApCTBEHHBIE IIEHHbIE OyMarw BBINYCKAIOTCS C MEHbBIIEH IO0XOJHOCTHIO Ha
MPAKTHKE OJIHAKO 3TO HE 03HAYAET, YTO MHBECTUPOBAHUE B HUX MEHEE BBHITOJTHO.

JlonmycTiM, 4TO BBl MEHE/DKEpP KOMIAHWHW, KOTOpas IJIATUT Hallor Ha MpHOBUIH MO cTaBke 34
npoiieHTa. Bl paccMarpuBaeTe BO3MOXHOCTh WHBECTUPOBATH CBOOOJHBIC OCTATKH JICHEXKHBIX CPEJICTB B
OJIHY M3 JIBYX LIEHHBIX Oymar, I0XOJ MO0 KOTOPBIM COCTOUT TOJBKO M3 MPOICHTA (zloxoz[ OT MPOJAXKU HE
npeaABUIUTCs). JI0XOMHOCTh OHOM IIEHHOM OyMaru cocTaBisieT 8 MPOIEHTOB, U 3TOT IOX0] OCBOOOX/IEH OT
HajorooOmoxeHus. JoXomHOCTh BTOpO# IieHHOW Oymarm paBHa 11 mporieHTamM, HO B OTHOIICHHH Hee
HUKAaKHX HAJIOTOBLIX JIBI'OT HE IMTPEAYCMOTPEHO.
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JloxoIHOCTh MEPBOM LIEHHOM OyMard IOcCie HajJorooO0J0KEHHS COCTaB/IsIeT 8 MPOIEHTOB, B TO
BpeMsl KaK JIOXOJHOCTb BTOPOH IIEHHON OyMaru rocje Hajaoroo0J0KeHHsI COCTABUT TOJIBKO 7,26 IPOIICHTOB
[0,11x (1-0,34) =0,0726].

Ecam ObI craBka Hajora Jjis KOMITAaHUH cocTaBisuia He 34, a 20 IpoIeHTOB, TO JOXOIHOCTh MOCTE
HaJI0ro00JI0KeHUs1 BTOPOH 1IeHHOW OymMaru oka3zanack Obl Bbie: 0,11 x (1 - 0,20) = 8,8 nporieHToB.

Ynpaenenue cpoxamu nocawenus

Korma mnennas Oymara JoJbKkHA OBITh MpojilaHa OBICTPO W HE3aIJIAaHMPOBAHO, OBIBAET, 4TO
CYIIECTBEHHBIC CKUJIKHA B IIeHE HeW30exkHbI. J[Js1 TOro, 4yTOOBI COKPATHTh BEPOSTHOCTh HEMPEIBUIACHHBIX
MPOAXK IEHHBIX OyMmar, JKenaTelbHO COCTaBHTh MX MOPTQeNs TaKuM 00pa3oM, 4TOObI pa3iuyHbIE CPOKH
MOTaIlIeHHUs [ICHHBIX OyMar KOPPEIUPOBAIIH ¢ MOTPEOHOCTSIMU KOMIIAHUU B JICHEKHBIX CPEJICTBAX.

Jlpyroii ¢akTop, KOTOpPBIA ClieAyeT NPUHITH BO BHUMAHHE, SABJISIETCS CTPYKTYpa MPOLEHTHBIX
CTaBOK (JOXOIHOCTH K ITOTAIIEHHIO).

CTpyKTypa NPOLEHTHBIX CTABOK

JloxogHOCTB 4

»
>

Cpok noramieHus

I'paduk cTpyKTYpbl MIPOLEHTHBIX CTABOK MOKA3bIBAET B3aMMOCBS3b MEXKIY JOXOAHOCTHIO U CPOKAMHU
norameHusi LeHHbIX Oymar. dopMa KpHBOH JOXOAHOCTH 3aBUCHUT OT IPOLEHTHBIX CTABOK, KOTOpbIE
WHBECTOPHI 0XHAAI0T B OyaymieM. Yaie Bcero kprupas JOXOJHOCTH YCTpeMIIEHA BBEPX, UYTO O3HAUYAET, YTO
YyeM J0Jbllle CPOK MOTallleHHsl LEeHHOW Oymaru, TeM BbIIe ee NOXOJHOCThb. MHorma sta B3aMMOCBS3b
obpatHa. IlosTomy npu ¢opmupoBanun HOpTens PHIHOYHBIX LEHHBIX Oymar ()MHAHCOBBIH MeEHEKEp
JIOJDKEH IPUHUMATh BO BHUMaHKE CYIIECTBYIOIYIO HAa PBIHKE CTPYKTYPY MPOLIEHTHBIX CTAaBOK.

OueBuiHO, YTO MpPU BHIOOPE MEXIY JABYMsI ajlbTEPHATHBHBIMU LICHHBIMH OyMaraMu mpennodTeHue
JOJDKHO OTHABaTbCsi TOM, KOTOpas mpeanaraer OOJbIIyl0 J0XOAHOCTH. [lo TepMHUHOM allbTepHATHBHBIE
LIeHHble OyMary, B JaHHOM cllydae MOHUMAIOTCs LIEHHble OyMaru ¢ OJMHAKOBOM CTENeHblo pucka. KoHeuHo,
M0 CPAaBHEHHUIO C KOPMOPATHBHBIMM aKIUSMH W OOJUTalUsMH, PbIHOYHBIE HEHHbIE OyMaru OTIMYalOTCs
ropazno Oonbplield JTUKBHIHOCTbIO M MEHBIIMM PHUCKOM, OAHAKO pa3sHHULA MEXAY CaMHUMH PHIHOYHBIMHU
LEHHbIMU OyMaramu OTHIOAb HE TpHUBHalbHA. B TO ke Bpemsi HMKOIJa Henb3s YTBEP)KIaTh, YTO OJHU
PBIHOYHBIE IIEHHBIE OyMaru «Iydiie» APYTHX, MOTOMY YTO WX BBIOOp HAa CaMOM [ieJie 3aBUCHUT OT MOJUTHKU
KOMIaHMH WJIK OTHOLICHUs (PUHAHCOBOTO MEHE)Kepa K COOTHOLLEHUIO MEKAY PUCKOM H JOXOAHOCTBIO.

rocyﬂapCTBeHHbIe Ka3HauelcKue BeKces

TocynapcrBeHHbie ka3zHaudeiickue Bekcessi (KB) — kparkocpodnbie OECKYMOHHBIC J0JTOBBIC
00s13aTeNbCTBA, BBIYCKaeMble MpaBuUTenbcTBaMU. OObIMHO MuHHCTEPCTBA (MHAHCOB SIBJISIOTCS  HX
SMUTEHTaMH, a lleHTpanbHble OaHKM OpPraHM3YIOT HX OMHCCHU TOCPEIACTBOM IPOBEAEHHS ayKIIMOHOB.
Y4YacTHUKM ayKIHMOHOB — KOMMEpYeckue OaHKM — 3aloJHSIOT, TaK Ha3bIBaeMble «KOHKYPEHTHBIE»
MUChMEHHbIe 3asiBkM Ha TOKynky ['KB, B koTopeix mpemmaraioT o0beM M IleHy MOKynkH. [Ipoume
opuaueckie U pusndeckre nuna Takke MoryT npuodperats 'KB Ha nepBHYHOM PBIHKE, OJJHAKO TOJIBKO
yepe3 MOoCPeJHUYECTBO KOMMEPUYECKHX 0aHKOB. 3asiBKU KoMMepueckux OaHkoB Ha nokynky I'KB sBustorcs
KOHCOJIMIUPOBAaHHBIMU UM BKJIIOYAIOT B ce0s BCE 3asBKH, IOJyYEHHbIE OT KOMIAHUM U MHAMBUIYAJIBHBIX
UHBECTOPOB.

Metonsl ynoBieTBOpeHHs 3adBOK Ha Mokynky ['KB Ha nepBHYHOM pBIHKE BapbUpPYIOTCS
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B3aBHCHMOCTH OT 3aKOHOJATENBCTBA SMUTHPYIOIUX UX CTPaH.
Bot, nanmpumep, Boiaepkku u3 [lonoxeHus o mopsjike MpoBefeHHs aykiuoHa mo npoaaxe ['KB
KsIpreiscrana:

Metozn, UCHOdb3yeMbI NpH MPOBEAECHUH ayKIHOHA, ONpEAeNseT, 4TO B IMEpPBYI OdYepenb
YIOBJIETBOPSIFOTCSI HEKOHKYPEHTHBIE 3aIBKH, 00beM KOTOpBIX orpaHmunBaetcs 30% obmiero oorema
SMUCCHHM II0 HOMHHAJIBHOW cTOMMOCTH. OcTaBiiasics 4acTh pacnpeaciadaeTcd Mo KOHKYPCHTHBIM
3asBKaM, HauuWHas C HaWBBICIIEH LEHbBI W Jajiee - B TMOpsAAKe YyObIBaHUS, 3aKaHUMBAsCh Ha
HaMMEHBIIIEH [IeHe, PH KOTOPOH NCYEPIBIBACTCS BECh 00bEM IMUCCHUH.

B ciydae, eciin 00beM HEKOHKYPEHTHBIX 3asBOK MPEBBICHT MakcHManbHbid 30% JMMHT, TO BCe
9TU 3asBKU COKPALLAIOTCSA HA MPONOPLUOHAIBHON OCHOBE. EcCii 110 HaMMEHbIIEN Y0BIETBOPEHHOU
neHe (MUHUMAJTIBHOW I[EHE) MOJaHbl KOHKYPEHTHBIE 3asBKH 0OJiee YeM OT OJJHOTO YYaCTHUKA HIIH
HWHBECTOPA, TO pacnpenaenenue cpeau Hux ['KB npoucxoauT Takke Ha IpornopIuoOHaIbHONH OCHOBE.

[Ipu npoBeneHuN ayKIMOHA UCIIONb3YETCS MPUHLIUI MHOXKECTBEHHOCTH II€H, COTJIACHO KOTOPOMY
BCE KOHKYPEHTHBIE 3asIBKH MOAJIEKAT OIJIATE MO YKA3aHHBIM B HUX LICHAM.

Kasnaueiickie BeKcellsi MMEIOT HOMUHAIBHYIO CTOMMOCTh M TPOJAIOTCS C JAUCKOHTOM (IO IieHe
HIDKe HOMHMHAna). PasHuiia Mexay IeHoW NnpuoOpeTeHHs Ka3Ha4eHCKOro BEKCesi U ero HOMHHAIIBHOM
LIEHOM, KOTOPYIO TNOJYYMT HMHBECTOpP IPU €ro IOralleHUH COCTaBUT J0XOJ HHBECTOPA, KOTOPBIA, Kak
NpaBuilo, OOBSABISAETCS B MPOLEHTaX. [ ocynapcTBEHHbIE Ka3HaYeHCKUE BeKcelslsl OOBIYHO BBITYCKAIOTCS CO
CpOKOM roraiieHus 3 Mecsna, 6 mecsies u 1 rog.

OtcytctBue pucka nedponra ['KB sBasercss uxX NpeMMYyIIECTBOM IHepel MPOYUMH PHIHOYHBIMH
HeHHBIMU Oymaramu. (DMHAHCOBBIE MEHEKEpHl aKTHUBHO HMCMonb3yloT ['KB He Toipko s HaleXHOTO
pa3sMeLIeHUs] BPEMEHHBIX OCTaTKOB IEHEXHBIX CPEACTB, HO U B LENAX (OPMUPOBAHUS JOITOCPOUHBIX
noptdenel HeHHbIX OyMar ¢ 3aJJaHHBIMU YPOBHSIMH pHCKa U JIOXOAHOCTU . PBIHOUHBIIA cipoc Ha ['KB ovenb
BBICOK, YTO U OOBSICHSET MX MEHBLIYI0 JOXOAHOCTh MO CPaBHEHHIO C MPOYMMH LEHHBIMH Oymaramu
JeHexHoro peiHka. Kpome Toro, puck noprdeneil neHHbIX OyMar HEKOTOPBIX TUIIOB MHBECTOPOB, TaKHX,
HampuMep, Kak IEeHCHOHHbIe (OHAB WIM MYHUIMNAIbHbIE XO3SMCTBA, MOXET OTPaHUYHUBATHCS
3aKOHOJATENbCTBOM, YTO elle 0oJblie ycuiInBaeT peiHOYHbIH ciipoc Ha ['KB.

KomMmmepueckne Bekcesist

Kommepueckuii Bekceslb — 3T0 HeoOecreueHHass aKTUBAMH KPaTKOCPOUYHasl 0JIrOBasi paclucka ¢
YCTQHOBJIEHHBIM 3MUTEHTOM CPOKOM IIOTrallleHHs, HOMMHAIbHOW LIEHOH, W IpojaBaeMas C JUCKOHTOM.
OOBIYHO KOMMEpPUYECKUE BEKCENsl IMUTHPYIOTCS KPYMHBIMH KOMIIAHUSIMHM, M MO CBOUM PEKBHU3UTaM OHHU
CX0XH C TOCYyJapCTBEHHBIMHM Ka3HaueWCKMMH BeKcelnsiMH. CpOKM MOrameHuss KOMMEpPYECKHX BeKcenel
MOTYT OBbITb CaMBIMHM pPa3HBIMH — OT HECKOJbKHX JHEH W 10 roza. Kommepueckue Bekcesns BO MHOTHUX
CTpaHax o0palarTcs TOJIbKO Ha NMEPBHYHOM PBHIHKE OOJBIIMMHU JOTaMH, MMO3TOMY UX JUKBUIHOCTH HHXE,
yem y I'KB, B To Bpemsi kak JOXOJHOCThH Bbllle. Kak mpaBuio, sMHUCCHMH KOMMEpPYECKHX BEKCElleH He
TpeOYIOT perucTpaluiy B OpraHax MO PeryJMpOBaHUIO PHIHKOB LIEHHBIX OyMmar, HO3TOMY OHM MOTYT OBITh
BBIMTYIICHBI B KpaTYalIllie CPOKH M ¢ MUHUMAIBHBIMU M3JEpXKKaMu. BoT 4To mumieT, HampuMep, O pbIHKE
KoMMepyeckuXx Bekceneil B Poccun 3amecturens nupektopa H/LL no onepanusm Adpamos A.E.

«Bekcenb, SBIAIOLIMNACS B pa3BUTON PHIHOYHON 3KOHOMMKE IJIaTEXKHBIM CPEACTBOM CPAaBHHUTEIBHO
OrPaHMUYEHHOI0 MPUMEHEHUs, MOJy4Yus B Poccun orpomMHoe pacnpocTpaHeHHe, Ipex]e Bcero, Osaroaaps
3aKOHOJIATENIbHBIM OTrpaHUYEHUsIM Ha BBIMYCK KPAaTKOCPOYHBIX KOPMOPAaTUBHBIX oOiuranuii. He umes
BO3MOXHOCTH TPHUBJIEKAaTh KOPOTKWE JAECHBIM HHBIM, Oojiee LMBHIM30BAHHBIM CHOCOOOM, MPEeNNpUSTHS
BBIHYKAEHBI Ul HONOJHEHUS] CBOMX OOOPOTHBIX CPEACTB HCIIOJIB30BAaTh BEKCENIbHBbIE CXeMbl. Bekcens
MPUOOPETAIOT YEPThl 3MUCCHOHHBIX IIEHHBIX OyMar, T.e. BBIMMYCKAIOTCS B OOpalleHHe B 3HAYUTEIbHBIX
o0beMax B BHJE CTaHAAPTHBIX LEHHBIX OyMar, MOpeJOCTaBISIOMINX OJUHAKOBBIA 00beM TIpaB HUX
BJaJenblaM, YTo JeJaeT UX AOCTYIHBIMHU, B TOM YHUCIIE Yepe3 MHPPACTPYKTYpHbIE OPraHU3aluH, IHPOKUM
MaccaM HHBECTOpPOB. lIpy 3TOM, B OTJIMYHME OT AIMHCCHOHHBIX LIEHHBIX OyMmar, BBIIMYCK KOTOPBIX CTPOTO
perynupyercsi 1 KOHTPOJIUPYETCS B COOTBETCTBUM C JEHCTBYIOIIMM 3aKOHOJATENBLCTBOM, MPOLECC BbIAAYU

us TEOPUH U TMPAKTUKHU MOPTPETbHOr0 MEHEDKMEHTA U3BECTHO, YTO BO3MOXKHO c(hOPMHUPOBATH MOPT(EIb U3 LIEHHBIX
OyMar ¢ JIF0ObIM KeJTaeMbIM COOTHOILICHHEM PHUCK/MOXOMHOCTh, BKIIFOUHB B HEro OE3pHUCKOBbIC IIEHHbIC OyMaru B
OMpeieIeHHON NPONopLUH.
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Bekceel abcomoTHO OeckonTposieH. IIpepamasce ne-pakTto B 0c00yI0, TEIOTHYIO, SMUCCHOHHYIO IICHHYIO
6yMary, BCKCCJIb CTAHOBUTCA AOCTYIHBLIM [JI1 MCJIKOIo W CpE€AHETrO HMHBECTOpA, KOTOprf[ JIETKO MOXET
MOTEPSITh CBOM COEpEKEHUsS M3-3a HE3HAHMS BEKCEILHOTO 3aKOHOAATENhCTBA WJIM HEMTOHMMAaHUS PHUCKOB,
NPUCYIIMX TPAJUIIMOHHO BEChMa UCKYIIEHHOMY U CIIOKHOMY BEKCEITbHOMY PBIHKY.>»

BbaHkoBCKHe aKIENThI

BaHkoBCcKkHe aKIeNTbl — 3TO KPATKOCPOYHBIE BEKCEJI] HA YCTAHOBIEHHYK) SMUTEHTOM JIEHEXKHYIO
CYMMY, BBINKMCBIBAEMbIE Ha UM ONPEAEICHHOr0 0aHKa, KOTOPBIA TOJDKEH UX «aKLENTOBaTh». AKLENTOBATh
(T. e. B IpSIMOM TEPEBOJIE C AHIIIMICKOTO «IPHHSATH K OIIaTe») O3HAUYaeT, MPUHATH Ha ce0sl 00s3aTe/IbcTBa
IIPOU3BECTH IIJIATEX II0 BEKCEII €ro AEp KaTelro IPH HACTYIUIEHMH CpOKa morameHus. Yamie Bcero
0aHKOBCKHE aKLENThl UCIIOJIB3YIOTCA B KQUECTBE MJIATEKHOrO CPEelICTBA B MEKAYHAPOJHOM TOProBie, Koraa
IpOIaBel] ToBapa IIOX0 3HaeT (MK BOOOIIE HE 3HACT) MOKYMATeNIsl U Y HEro HeT BO3MOKHOCTH OLICHUTh €0
KpeAUTHBIA pedTuHr. Ilpu mcmonbp3oBaHWM OGaHKOBCKOTO akKIeNTa OTBETCTBEHHOCTh 3a OIUIATy TOBAapOB
npUHUMaeT Ha ce0si OaHK MOKyMnaTess, Ha UMl KOTOPOTO M BBINMCHIBAETCS] 0AaHKOBCKUH akLenT. TeM caMbIM,
NPOMCXOAUT Kak Obl 3aMeHa KpeOuTa 3aeMILUKY KpeAUTOM OaHKy, MO3TOMY HaJeXXHOCTb CHAEIKH
olpenessieTcs Hale)KHOCThIO IJAHHOIO OaHKa..

Jeno3utHble cepTHHUKATHI

Jeno3utHbIii cepTU(PUKAT — 3TO CPOYHBIHA JEMO3UT B OaHKEe C (QPUKCHPOBAHHON MPOIEHTHON
CTaBKOM, KOTOpas OOBIYHO BHIMNIAYMBAETCS IIPH HACTYIUIEHWH ero morameHus. Cpoku TorameHus
JIETIO3UTHBIX CepTH(UKATOB MOTYT OBITH CaMble pa3Hble — OT JBYX HeJelNb JIO ToJia. BBIBAIOT Jeno3uTHbIE
cepTudUKaTBl CO CPOKOM TMoOTalIeHUsI U Oosee oaHOro roja. [IpolleHTHBIE BBITIATHI MO0 TAKUM JIEMO3UTHBIM
cepTudrKaTam, Kak MpaBUiIo, BEIIUIAYABAIOTCS HA MONYTOAMYHON OocHOBe. Jlermo3uTHbie cepTuduKaTel — 3T0
cB0OOMHO oOpamaronyiecs Ha BTOPUYHOM pBIHKE JOJTOBbIE HHCTPYMEHTHI, WHBECTOpaM BOBCE HE
00s3aTeNbHO JiepkKaTh MX J0 Cpoka morameHus. VX J0XOAHOCTh MOXHO paccyuTaTh TakkKe Kak |
JOXOAHOCTB JIIOOOT0 IPyroro A0Jr0BOr0 HMHCTPYMEHTA.

WHuBecTn B N1ENMO3UTHBIE CEPTH(UKATH COMPSHKEHBI C KPEIUTHBIM PHUCKOM M M3MEHYHBOCTHIO
KOHBIOHKTYPBI Clipoca Ha HUX. KpeaMTHBIA PUCK JEMO3UTHOrO cepTHdUKaTa MPaKTHYECKH PaBEH PUCKY
0aHKpOTCTBA OaHKa.

Uro kacaeTcs prcKa JIMKBUIHOCTH, TO €ro CyTh B TOM, YTO IPOJAABeIl JCMO3UTHOTO cepTudukara
MOXXET HE HalTH CBOEBPEMEHHO IOKYNAaTeNsl, U €My MpPUAETCS MpeajsaraTb 3HAYUTEJbHBIE CKHUJIKH.
BropuuHbie pHIHKH JCTIO3UTHBIX CEPTU(PHUKATOB AOBOJHHO PAa3BUTHI B 3alaJHbIX CTpaHax, OJHAKO CIIPOC Ha
HUX Bce ke ycrymaeT crnpocy Ha ['KB. Bomee BbicOkas pHCKOBOCTH JIEMO3UTHOTO CepTHUHUKATA TI0
cpaBHeHuto ¢ 'KB o0bscHseT nx 0osiee BBICOKYIO IOXOTHOCTb.

CornanieHus pemno

Coraamenne pemno — 3To MpoAa)xka TUJIEPOM KPAaTKOCPOUHBIX ILIEHHBIX OyMar MHBECTOpY, MPHYEM
uiep o0si3yeTcss BHIKYIIUTH 3TH IIeHHble OyMard B YKa3aHHBIM B JIOTOBOPE CPOK W IO yKa3aHHOW IIeHE.
DaKTHYECKH IWJIEp SBIISETCS 3a€MIIUKOM JEHEXHBIX CPEICTB MOl 3aJI0T KPAaTKOCPOYHBIX IIEHHBIX OyMmar, a
uHBeCTOp KpeauTopoM. OOBIYHO CPOK MOTALICHUs! PENo COTNAlIeHUH cocTaBiseT OJuH pabouuii JieHb, HO
MOJKET OBITH U JIOJBIIIE.

CornamieHus pero He SBISAEeTCS MONMHOCThIO O€3pHUCKOBBIM HHCTpYMeHTOM. CTOpOHA, BBICTYMAIOMIAS
B COIJIAIIEHUHM PENo KPEAUTOPOM, MOJy4YaeT B 3aJIOT LEHHbIe OymMaru ¢ UX ONpeAeNeHHONW PHIHOYHON
CTOMMOCTBIO Ha MOMEHT MoJIyd4eHus. Eciu B TedyeHue Cpoka COMNIAIIEHHs Peno NMPOLEHTHBIE CTaBKU Ha
PBIHKE BO3PACTYT, 3Ta CTOPOHA OCTAHETCS B Mpourpsliiie. M, Hao60poT, eciiu IPOIIeHTHBIE CTABKH CHHU3ATCS,
JUIIEp-3a€MIIUK TTOHECET ompeAenéHHble moTtepu. Jpyrumu cioBamu 00e CTOPOHBI B COTJIAIIEHWH PETO
HECYT MPOLIEHTHBIE PUCKH.

B cnyuae, ecnmum (uHAHCOBRIMM HMHCTPYMEHTAMHM, 3aJ€HICTBOBAHHBIMH B COTJIALIICHHWH, SBISIOTCS
rOCy/IlapCTBEHHbIE IIeHHbIE OyMard, TO HAAEKHOCTh CHENKH 3aBHCHUT LEJTHUKOM OT HAaAEKHOCTH U
(hUHAHCOBOTO MOJIOKEHUS TUIIEPA.
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5. 7 YupasJiieHue 1e0UTOPCKOM 32101)KEHHOCTBIO

Pasmep meOuTOpCKOW 3al0IKEHHOCTH BCEMHUPHO HW3BECTHOM KOMIIAHHMM [0 IIPOM3BOJCTBY
nporpaMmmHoro obecrnieuenus «Maiikpocodt» Ha xonen utoiiss 2002 rona cocrasuia 5 129 000 000 y. e., uinu
7,5 IPOIIEHTOB OT ee 00IIMX aKTUBOB. Eciu OBl 4acTh JeOUTOPOB MOracuiia CBOK 3aJI0JDKEHHOCTh B TCUCHHU
NEepPBLIX HEJeNb aBrycra, TO ee oOmmMd pa3Mep y KoMmmaHuu «MaikpocodT» Bps Ji Obl CYIIECTBEHHO
YMEHBILUIICS, TOTOMY UTO HOBBIC MOKYIATEIM MOJTYYHIU Obl TOPrOBbIi KpeauT. [Ipoiecc nosiBjieHUus: HOBOH
U TIOTallleHUs] CTapoil JeOUTOPCKOM 3aM0KEHHOCTH MPAKTHYECKH HempepbiBeH. Pa3Mepbl 0OCTaTKOB
JNeOUTOPCKON  3a/I0JDKEHHOCTH BapbUPYIOT B KPAaTKOCPOYHOM IIJJAHE B3aBUCHUMOCTH OT TOrO, Kak
MOTAIIAl0TCs CYETa OJHUMU KJIMEHTAMHU M BBIJAIOTCS HOBBIC TOPrOBbIE KPEAUTHI IPYIUM KiiMeHTaM. B Oosee
JIOJITOCPOYHOM ILIaHE CPEJIHSAS JeOUTOPCKas 33J0JDKEHHOCTh MOXKET OBITh BBIIIC MM HIKE B3aBUCUMOCTH
OT MacmTa0OB pealM3yeMbIX TOBAPOB W YCIYyr KOMIIAHWH, a TaKXe JOJTOBPEMEHHBIX TEHICHIUN B
TUIATE)KHON TUCIUTUINHE KITUEHTOB.

B kakoii-To creneHu pasmep JAeOMTOPCKOM 3aJ0JDKEHHOCTH 3aBUCHT OT OOIIUX DKOHOMHUYECKHUX
YCIIOBH, KOTOpbIe HAXOAATCS BHE KOHTPOJIS KoMmaHuu. OHAKO CYIIECTBYET PsJl yIIPaBIsIEMBIX (PaKTOPOB,
OT KOTOPBIX 3aBHCAT KaK YPOBEHb TaK M KAueCTBO CUETOB J1eOUTOPOB. OHUM U3 TakuX (PaKTOPOB SBJISETCS
KpEJUTHAs TIOJIUTUKA.

KpeauTHas moJmTuka

Ilena npoayKIuy, ee KauyecTBO, I'yABUILI, PEKJIaMa, TapaHTUHHOE 00CTYKUBAHUE, YCIOBUS JIOCTABKU
Y TIOCIIENPOIaXXHOE 00CTY)KUBAHHE SBISIFOTCS (haKTOpaMH, TI0 OOIIBIIIOMY CUETY OIpPENENSIOIMMHU CITPOC Ha
MPOIYKIINI0O KOMITAHWW. KpenuTHas MOJWTHKA — OTO €Ile OJHO W3 YCJIOBHM, OT KOTOPOTO 3aBHUCAT Kak
YPOBEHb MPOJAXK, TAK U CBA3AHHBIE C HUMH JI0XOJHOCTh U PUCKHU.

erI[I/ITHaSI MOJIMTUKA OCYIICCTBIIACTCS IIyTEM YIPABJICHUSA CICAYIOIMMU ITapaMEeTpaMu.

1. Kpeoumuvimu cmanoapmamu, KOTOPHIE CIy>KaT PYKOBOJCTBOM [UIs OIpeAeleHHS MHUHHMAIbHO
JIOTyCTUMO#M (DMHAHCOBOM YCTOWYMBOCTH KineHTa. KiMeHTHl, 4be (UHAHCOBOE IOJIOKEHHE HE
YJIOBJIETBOPSIET YCTAHOBICHHBIM KPUTEPHUSIM, ITOTyYaT OTKa3 B BbZ]aue TOPrOBOTO KPEAMTA.
Cpoxamu kpeouma (Hemmo nepuoo), Uiy KOINYECTBOM JAHEH ¢ MOMEHTA MOKYIKH J10 €€ OIIaThI.
Cxuoxamu tipu Oonlee paHHEH omjare CYETOB WJM OIJjlare HaJu4yHbIMH. Hampumep, xKoMmnaHus
MOXKET peajn30BaTh CBOIO MPOIYKIHIO HAa YCIOBHSX NMpeaocTaBieHus kpeanTa cpokoM 30 nHEH u
2% cxuaKoii mpu oruiate MOKynky B TeueHue 10 nHel mocse BeIcTaBIeHHs cUeT-(PakTyphl.

4. [lpoyedypamu coopa 0eOumopckol 3a00a)CeHHOCMY UIA MEpaMH, TPUHUMAEMBbIMU B OTHOILEHUN

JIOJDKHUKOB, KOTOPBIE TIPOCPOYMIIN OIIATy.

wnN

JIt060i1 U3 yeThIpex BhIMIENIEPEUNCICHHBIX (AaKTOPOB MOXKET UMETh OOJIbLIOE BIUSHUE HA 00BEMBI U
BBIPYUKY OT peainu3alu KoMmmanuu. Kak mpaBuio, mpoJaXku UMEIT TEHICHIMIO pPocTa MPHU CMATYEHUH
TpeOOBaHM K KPEIUTOCTIOCOOHOCTH KIMEHTA, ITPOUIEHUN CPOKOB OIUIAThI, YBEJIMUCHUH CKUIOK U T. II.

IIpsiMass B3aUMOCBSI3b MEXKJY KPEAMTHON IOJUTUKOM U YPOBHEM IPOJAX IIO3BOJIIET MHOI'UM
paccMaTpUBaTh KPEAWTHYIO TMOJHMTUKY TJaBHBIM 00pa3oM Kak MHCTPYMEHT MapkeTuHra. M Xors Hemb3s
OTpPHUIIATh, YTO (AKTOPBI KPEAUTHOMW MOJMTHKH CIy)KaT LEJISIM MapKETHHIA, BCE )K€ OHM JOJDKHBI BECTH K
MaKCUMU3AlUM HEHHOCTH KOMIIAHUHM W aHAJIU3HUPOBATLCS (I)I/IHaHCOBI)IM MCHCIKEPOM. dunaHCOBBIN
MEHeJKep JOJDKEH JaTh OLEHKY KPEIUTHOH MOJUTHKE KOMIIAHUM IyTeM CPaBHEHMS MOTEHIMATbHBIX BBITOJ
OT YBEIMYEHUs] MPOJaX C MPUPOCTHBIMU 3aTpaTaMU, BBI3BAaHHBIMH CMATYCHHUEM KPEAWTHOW TTOIUTUKH, H
HA000pOT.

B nanHOM ciydae nepes (MHAHCOBBIM MEHEIKEPOM CTOST JIBE IVIaBHBIC 3a/laud — pa3paboTarh U B
JajdbHEHIIEM TPHUICP)KUBATHCS TIOJUTUKU BBIAYM  KPEAWTOB, M BECTH MOHHTOPHHT JeOMTOPCKOM
3aJJ0JDKEHHOCTH C T€M, 4TOOBI BOBPEMSI KOPPEKTHPOBATH KPEANUTHYIO MOJIUTHKY. B 3Toi cBs3M 0colyro
BaXXHOCTh MPHOOpETACT aHalU3 WHIWBUIYaIbHBIX CUETOB JCOUTOPOB U, BO3MOXKHO, WHJIWBUIYaJIbHBIN
noaxoJ K kiaueHtam. C OTHOH CTOPOHBI, €CJIM YCTAaHOBUTH CIMIIKOM XeCTKUE TpeOOBaHUS K (PUHAHCOBOMY
HIOJIOKEHUIO KIIMEHTa, TO BEPOSTHO KOMIIAHWS TOTEpsieT CYHIeCTBEHHbIE OOBEMBI MPOJAX KIMEHTaM, C
KOTOPBIMH B IMPHUHIHMIIE BBITOJHO BECTH TOprommo. C ApYroi CTOPOHBI, YCTAHOBJEHHE Yepecuyp MSTKHUX
TpeOOBaHMIi PUBJIEYET MHOTO PUCKOBBIX JeOMTOPOB, YTO B KOHEUHOM HTOTE CO3AACT Oe3HaIeKHBIE AOJITH U
YBEJIWYUT 3aTpaThl Ha UX cOop. [ToaToMy HEOOXOAMMO HAWTH 30J0TYIO CEPEeAMHY MEXIY IBYMS STHMH
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KpaHOCTSIMH, B YeM U COCTOUT UCKYCCTBO (PMHAHCOBOT'O MEHEIKEPaA.

[lpu OTCYTCTBUM KpEAMTHO-UH()OPMAIMOHHBIX areHTCTB, KOTOPbIC COOUPAIOT U TPEJOCTABISIFOT
WHPOPMAIIMIO O KPEAUTOCIOCOOHOCTH JIMII W KOMIIAHWM, (UHAHCOBOMY MEHEDKEpPY MPHUIETCS
CaMOCTOSITETIhHO HW3y4aTh (PUHAHCOBYIO OTUETHOCTh KIIMEHTa, WM O0paliaThCsi 3a COOTBETCTBYIOIIEH
uHpopMaIMel K KOMMEPUYECKUM OaHKaM, B KOTOPBIX paHee 00CTyKUBAJICS KIUEHT.

IMocne Toro kak wuH(poOpManUs IOJydeHa, (UHAHCOBBIM MEHEIKEP MOXKET MNPUMEHUTh
CTaTHCTUYECKHUI METO]] aHaJu3a, TH00 MOJ0KHUTECSA Ha CBOE MPOJECCHOHATLHOE CYXKICHHE.

[IpodeccronansHoe CyXAeHHE OOBIYHO OINMMPAETCS Ha OIEHKY CIEAYIOMNX KadecTB KIHUEHTa H
BHEIIIHUX YCJIOBUH BeJieHUs OU3Heca:

Bnaronagexnoctb. B gaHHOM citydae 3TO COOCTBEHHO JXeJlaHWE KJIMEHTa BO3BpallaTh JOJTH.
KoneuHo, He CyIecTByeT HUKaKUX CIOCOOOB AaTh KOJMYECTBEHHYIO OLIEHKY OJaroHaje)XHOCTH, OJTHAKO O
HEW MOYKHO MOJIYYUTh MPEJICTABICHUE, O3HAKOMUBIIUCH C KPEAUTHON UCTOPHEN KIMEHTA.

Kpeaurocnoco0HocTh. 31€Ch UMEIOTCS BBUAY BO3MOXHOCTH KIMEHTAa BOBPEMs OIUIATUTH CYET.
B03MOXXHOCTH 3aBHCAT OT JHUKBHUAHOCTH KJIMEHTa, TMPOTHO3a €ro JEHEeXXHBIX MOTOKOB, a TaKXkKe OT
COOTHOIIICHHSI TUX MapaMeTPOB K CYMME J0JITa.

Pa3zmep akTtmBOB. Pa3mep akTHBOB MOXET CIYXHTh IOKa3aTejeM JOJIIOCPOYHON (DMHAHCOBOM
yCTOHYHMBOCTH KiMeHTa. [IpencTaBienue o HeM MOXHO MOJYYUTh M3 0aJaHCOBOTO OTUYETA.

Hanuume 3ajiora. 3ayor, IpemoOCTaBICHHBIA MMOX oOecleueHHe TOProBOTO KpeauTa, CO3MagT
JIOTIOJIHUTEJIbHYIO 3allIMTYy, OJHAKO, KaK Mbl YOSJUMCS MO3KE, HE MOXKET ObITh CTONMPOLICHTHOW rapaHTHEW
BBITIOJIHEHHUS 0053aTEILCTB KIUCHTOM.

JxoHomuyeckue ycaoBusa. OOMIESKOHOMHUYECKHE YCIOBHS B CTpaHE€ WIH OTPacid MOTYT
OTPAa3UThCS Ha TUIATEXKECTOCOOHOCTH KiueHTa. OOBIYHO HEOIArompusTHbIE U3MEHEHHS] SKOHOMHYECKOTO
KITUMaTa CKa3bIBAIOTCS HA BCEX IMPEIMPHHUMATENSAX, OJHAKO OJHU W3 HUX 00Jee MOJBEPIKEHBI BIUSHUIO,
4YeM JIpyTHeE.

IIpaBoBasi cpena. IlpaBoBas cpema — 3TO BO3MOXXHOCTHR B CyAeOHOM Tmopsiake 3(h(OEKTHBHO
B3BICKMBATh JIOJITH C KJIMEHTOB MPHU UX OTKa3e Iatuth. Eciau cyneOHas cuctemMa rpoMo3ika, J0pora Wiu
KOPYIIHUPOBaHa, 3aTpaThl HAa B3BICKAHWE JIOJITOB MOTYT TPEBBICUTH BBITOABI OT YBEIWYEHHUS OOHEMOB
BBIPYUKH.

OueHka BIMSTHUSI MU3MEHEHUH KPeIuTHOH MOJUTHKH
Onpedenenue ungecmuyuil 8 0eOUMOPCKYI0 3A00ANCEHHOCb

JlomycTum, 4TO ONTOBBIN TOProBEll MOKYIIAET TOBAp 1O IeHe 35 y. €. 3a eIMHHUILY, HECET 3aTpaThl Ha
HIePEBO3KY U XpaHEHHE ITOro ToBapa B pa3Mepe 5y. €. Ha eIMHHUILY, U Jajiee MepenpoiaeT ToBap mno nexne 46
y. €. 32 eAMHHILY.

Ecom exxemHeBHBIN 00BbeM peanm3anuud ToBapa B KpemuT coctaBisger 100 eawnwmI, a mepwon C
MOMEHTa peajn3alliy 10 MOMeHTa cOopa 1eOUTOPCKOi 3a10keHHOCTH paBeH 40 nHel, To cpeHuil pa3mep
neburopckoii 3anomkeHHocTr paBer 184 000y. e. (46y. e. x 100 ex. x 40 nneii = 184 000).

[lpm sToM oOpaTWTe BHMMAaHHE HA TO, YTO WHBECTHIMHM CaMOT0 TOProBla B JEOMTOPCKYIO
3aJJ0/DKEHHOCTD cocTaBiIstioT Toabko 160 000 y. e. [(35y.e. +5y.e.) x 100 ex. x 40 nueit = 160000 y. e.], a
24 000 y. e. — aro Oyxranrepckas npuObUIb. [loHMMaHMe pa3HULIBI MEXAY pa3MepoM OanaHCOBOU
J1eOMTOPCKOM 3aJ0JDKEHHOCTH U (DaKTHYECKUMU WHBECTHLMSIMUA KOMITAaHUH B J€OMTOPCKYIO 3a/10JKEHHOCTD
HIOMOTYT HaM JIy4llle pa300paThCs B BONPOCAX KPEAUTHON TTOIUTHKH.

Kak yxe paHee yrnoMHHaJIOCh, KPEIUTHAs MOJMTHKA BIUSET Ha O0BEMbI pealu3alui KOMIIQHUU.
CmsiryeHue ycioBHi NMpeT0oCTaBICHUS] TOPrOBOTO KpenuTa NpUBIICUET OOIblIee KOTMIECTBO COMHUTEIBHBIX
KIMEHTOB, Tepuoa cOopa aeOMTOPCKOW  3aJ0DKEHHOCTH — YBENMYHUTCS, BEPOSTHOCTH  IOSBICHUS
HEBO3BPATHBIX JIOJITOB BO3PACTET BMECTE C pacxojaMH Ha cOop neOMTOpCKOil 3amo/mkeHHOCTH. [ToaTOMY,
BO3MOYKHOCTh U3MEHEHHUSI KPEIUTHOM TOJMTUKU J0JDKHA BHHMATEIbHO aHAJIM3MPOBATHCS C TOUKU 3PEHUS
npupocmuwix 3ampanmlévieoo.

Ipumep oyenku enusHusi UsMeHeHUs1 KPEOUMHOU NOJUMUKY
Tunorpadus «CtapT» OTIyCKaeT 3aKa3urkaM CBOIO MPOAYKIHIO C YCIOBHEM ormiathl B TedeHue 30

nHerd. CKUJIKM 3a PaHHIOK OIUIAaTy He MPeJOCTaBIsIOTCs. ExxeronHas BeIpydka OT pealn3aliii COCTaBIISET
432 000 y. e., a cpeanuil nepuo odpalieHns 1eOUTOPCKON 3a10/KeHHOCTH paBeH 40 qHel, MOCKONIbKY He
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BCE KJIMEHTHI OTUIAUMBAIOT cyera BoBpems. CpeqHuil TOJ0BOH pazMep O€3HAJCKHBIX JIOITOB COCTABIISET
OKOJI0O 3 TIPOIICHTOB, a 3aTpaThl Ha cOOp JaeOMTOpPCKOM 3aj0smKeHHOCTH cocTaBisitoT 0,2 mpoleHTa OT
BeIpy4KH. [[eHa kamuTama KOMIIAHWM 10 Haioroobioxenus pasHa 10 mpouentos. Huke B TabOmuile BbI
HaiiJieTe JOMOHUTEIbHYIO HH(OPMAIIUIO O KOMIIAHUU, HEOOXOIUMYIO JIJIsl aHAJIN3A.

«CTapT» TUIAaHUPYET CHU3UTH CTAHAAPTHI JJIS MPEAOCTaBICHUS TOPrOBOIO KpeaWTa, OTAaBas cebe
OTYEeT B TOM, YTO WU3MECHEHHUS KPEJUTHOW MOJUTHUKU MOBIEKYT 32 cOOOW MPOJICHHE CPEJHEro mepuojaa
obparieHust 1eOUTOPCKON 3aJ0JKEHHOCTH M POCT COMHHUTENbHBIX J0JroB. C IMOMOIIBIO OCTa0JICHUS
KPEAUTHOM TMOJMTUKH KOMITAHUS MMPOrHO3MPYET YBEIMYUTh Iof0BYyi0 Bhipyuky Ha 72 000 y. e. HoBblii cpok
MPEJI0CTaBICHUS TOPrOBOrO KpeauTa coctaBuT S50 JHE.

[Mpeanonaraercs, yto 80 MPOICHTOB KIUEHTOB OYAyT MO-TPEKHEMY OMauuBarh cuera Ha 40 neHs,
MOJIOBUHA OCTAJIBHBIX KiIHMeHTOB Ha 50 meHb, a ocraBmascs dacTh Ha 60 mens. Takum 00Opa3om, HOBBII
nepuo oOpaieHus aeduTopckoi 3anomkenHoctu cocrasut 40 x 0,80 + 50 x 0,10 + 60 x 0,10 = 43 nHs.
IporieHT Oe3HaNEKHBIX JOJITOB BO3pacTeT 0 6 MPOIEHTOB OT BHIPYYKH, a 3aTpaThl Ha cOOp MEeOUTOPCKOM
3amomxeHHOCTH cocTaBsaT 0,4 mpouenTa ot BeipydkH. 80 mpoueHToB OT 0011ero oo0beMa Mporu3BOJACTBEHHBIX
3aTpaT NPUXOAUTCS Ha MepeMeHHBIe 3aTpaThl. lIpeamosaraercsi TakKe, YTO KOMITaHUS O0JamaeT
JONOJHUTCIIbHBIMUA MTPONU3BOACTBCHHBIMU MOIIIHOCTSAMU U, IO3TOMY, I/IHBCCTI/IU,I/II‘/'I B OCHOBHBIC CpC/ICTBA HE
noTpeOyIOTCs, 0JTHAKO HEOOXOMMO YBEIIUUCHHE CPEHEH BETMUNHBI TOBAPHO-MATEPUATBHBIX 3amacoB Ha 15
000y. e. Kommanus «CtapT» IUIaTUT HAJIOT HAa IPUOBLIL MO cTaBKe 34 MPOILEHTA.

B TaGﬂl/ILIC HWIKE TPHUBCIACH aHallu3 BJIMAHUA U3MEHEHUN er,[lMTHO-Z[CHe)KHOfI INOJIUTUKU Ha
9KOHOMHMYECKYIO MPUOBUIL KOMIAHWU. B TepBOW KONOHKE TMPEACTABICHBI CTAThH MM TOKa3aTelld
KOMITaHMH, KOTOPBIE 3aTPOHYTHl MU3MEHEHUSIMH KPEAUTHON MOJUTHKH. BO BTOPOil KOJIOHKE JaHbl 3HAUCHUS
3TUX CTaTel M TnokaszaTejaed 10 BBeAeHUS H3MeHeHWil. llocnenHsiss KoOJIOHKa MOKa3blBa€T 3HAYEHUS
nokasareJyieif, TOCTUTHYTBIX B pe3yJIbTaTe U3MEHEHUH, a MPEAMOCIeHAA KOJOHKA IEMOHCTPUpPYET 3P heKT
BJIMSIHUSI I3MEHEHUSI KPEJUTHOW TIOJIMTUKY Ha JIAHHBIEC MTOKA3aTelH.

Ho Iddexr Ilocae
1. Beipyuka (B KpeauT) 432 000 +72 000 504 000
2. TlpomsBoAcTBEHHBIE 3aTPaThI 375 600 433 200
a) [TocTosiHHBIEC 3aTpaThI 30 000 30000
6) ITepemennbie 3atpatsl (80% x crpoka 1) 345 600 +57 600 403200
3. [lpuObLTE 10 BHIMJIATHI MPOIIEHTOB M HAJIOTOB 56 400 +14 400 70 800
4. ]Jleburopckas 3a0KEHHOCTE® 48 000 +12 200 60 200
5. HHBecTunuu B JeOUTOPCKYIO 3a/I0JDKEHHOCTD 38 400 +9 760 48 160
cmpoxa 26) x cmpora 4
cmpoxa 1
6. W3znepkku nojnepxanus aedutopckoit 3anommkennoctu (10% x 3840 +976 4816
cTpoka 5)
7. YObITKH OT O6e3HaneKHbIX 10aroB (% 6e3H. gour. X cTpoka 1) 12 960 +17 280 30 240
8. 3atpathl Ha cOop meduTOpCKOit 3amomkeHHocTH (%0 3aTpaT Ha 864 +1 152 2016
coop x ctpoka 1)
9. AKTHUBBI, UCTIOJB3yEMBIE JIJIsl TEHEPUPOBAHUS BBIPYUKH 250 000 +15 000 265 000
10. TpeOyemsriii noxon Ha nuBecTHin (10% x cTpoka 9) 25000 +1 500 26 500
11. Yucrast 5KOHOMHYECKasi IPUOBLTBL 10 YIUIAThI HAJIOTOB (CTPOKH 13736 (6 508) 7228
3-6-7-8-10)
12. Yucras sxoHomuueckas npuobuib [(1-0,34) x crpoka 11] 9 066 (4 295) 4770

"Cpenusis exenHeBHas BeIpyuka (Boipyuka/360 Heit), yMHOKEHHas Ha CpeHHil epro cbopa 1e6HTOPCKOIT
3aJI0JDKEHHOCTH

MBI BUUM, YTO B IaHHOM MIPUMEPE CMATYCHUE KPETUTHON MOJIUTUKH OKa3aJl0 HETaTUBHBINA dPPEeKT
Ha 9KOHOMHMYECKYIO MPUOBUILHOCTh KOMIIAHMH — OHA CHU3MIach Ha 4 295y . e.

3agaua 54

YT1oObl yBEeNWYUTH CBOM OOBEM peanu3allid, COCTABIIONIMKA B HacTosiee Bpems 24 MIH. y. €.,
OINTOBOM KOMIaHUM «MOHO» MOXET MOTpeOyeTcsi yCTaHOBUThL OoJjiee JnOepanbHble KPEIUTHbBIE YCIOBUS.
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CpenHuii nepro 1 B3bICKaHUs 110 cueTaM J1eOMTOPOB B HacTosilee BpeMs cocrapisieT 30 nHell. PykoBoactBo
KOMIIAHMU CUUTAET, YTO MPHU OoJice THOEPaTbHBIX KPEIAUTHBIX YCIOBHSIX, OHA CMOXET JOCTHYb CICIYIOIINX
pe3yabTaToOB!

Bapuanm xpeoummnoti nonumuxu A
VYBenuueHne o0beMa peanu3alii [0 CPaBHEHUIO C 2,8 18 1,2 0,6
NpeABIIYIUM YPOBHEM (MIIH.Y.€.)
CpenHuii mepuoa B3BICKAHHMS 110 CcYeTaM JeOUTOpOB 45 60 0 144
(anm)

Lena Ha MpOAYKLMIO KOMIIAHUK cocTaBisieT B cpeaHeM 20 y. €. 3a eMHHUILY, a TIepeMEHHbIE 3aTPaThl
B cpeqHeM cocTaBisitoT 18 y. e. Ha enuHUIYy. YOBITKOB IO Oe3HAEKHBIM J0JTaM He oxuaaercsa. Kakyro
KPEUTHYIO TOJIMTHKY CIEAYET BHIOPATh KOMIIAHUH ITPH YCIOBHH, UTO €€ allbTEePHATHUBHBIE 3aTPaThl, TO €CTh
CTaBKa JIOXOJHOCTH aJbTEPHATHBHOTO BapUaHTa MWHBECTUPOBaHHS (0 ymiaThl HaioroB) cocraBisier 30
nporenToB? ([Tpeamnonoxum, uro B roay 360 qHeil).

3agaua 5.5

ITocne HEKOTOPHIX pa3MBIIUIEHUH PYKOBOJCTBO KOMIMAHUM «MOHO» ONpEAeNnIo, YTO €clid
MMPEAJIOKUTH MMOKYNaTC/IAM Oonee nH6epaanme KpE€AWUTHLIC YCJIOBUA, TO MMOTEPU 1O 6e3HaIIe)KHbIM J0JIraM
OYIyT CIICAYIOLUMU:

Kpeoumnas nonumuxa A B C D

IToTepu mo OGe3HagEKHBIM JOJIFAaM IPUMEHHUTEIBHO K 3% 6% 10% 15%
JIOTIOJTHUTENILHBIM MPOIaXKam

YuuThIBas TOMYIIEHUS U3 3a/1a41 5-4, KaKyl0 KPEIUTHYIO MMOJUTHUKY JI0JDKHA IPHHSATH KOMIIaHUS ?

3agaua 5.6

JlomycTiM, YTO PYKOBOJACTBO KommaHuu «CTapT» (CM. MpUMeEp W3 HACTOSAIIEro pasjena) mocie
MOJy4YeHUEe HETaTHBHBIX pe3yJbTATOB aHalW3a PAcCMATPUBACT BAPHAHT YBEIUUYCHHS DKOHOMUYECKOH
IPHUOBIILHOCTH 3a CUYET MPEIOCTABICHHUS TPEXIPOLEHTHBIX CKHUIOK KJIMEHTaM, KOTOPhIE OILIATAT cYeTa B
teuenue 10 nHel mocne mosydeHus cuera-gpaktypsl. [Ipu 3ToM oxumaercs, yto 50 NMpOICHTOB KIUEHTOB
BoCTIONB3yrOTCs ckunkamu, 40 mporeHToB oruatsaT cuera Ha S0 meHs, a ocraBmmecs 10% Ha 60 neHs.
BBenenne TOProBeIX CKUJIOK, KPOME TOTO, MO3BOJIUT YBEJIHYUTh BRIPYUKYy OT peanusanuu no 75 000 y. e.
OpHako, JUist 3TOro Heo0XoUMO OyIeT yBeIUYUTh 00opoTHBIH KanuTan euie Ha 500 y. e. [Ipeanonaraercs,
YTO MPE/UIOKEHNUE TOPTOBBIX CKHJIOK CICPIKUT MEPHUO] 000paunBaeMOCTH JeOUTOPCKOM 3aJ0JDKEHHOCTH U
3aTpathl HAa Oe3HAJEKHBIC JOJITH U COOpPBI JOJTOB, T. €. MO3BOJHUT UM OCTaThCi HA MPEKHEM YpoBHE — 3
nporeHTa u 0,2 mporeHTa COOTBETCTBEHHO.

Bam, kak ¢QuHAHCOBOMY MeEHEKEpPY MOPYYHIN OIEHUTh YHUCTBIH SKOHOMHYECKUil 3ddekt
npe/iaraeMbIX U3MEHEHHI B KPSUTHO-ACHEKHOW MOJTUTHKE.

KoHTpoJb 32 cocTOsTHHEM Ae0UTOPCKOI 3210/ I5KEHHOCTH

CocTossHUE CYeTOB JAEOMTOPOB TpeOdyeT NPUCTAILHOTO BHUMAHHUS CO CTOPOHBI (PMHAHCOBOTO
MeHe/Kepa, TMOCKOIBKY OHO OTpakaeT 3((EeKTUBHOCTh BHIOPAHHON MOJUTHUKH cOOpa JOJTOB, MO3BOJISET
BBISIBUTDH HpO6HeMHBIe CUucTa U CBOEBPEMEHHO NPUHUMATH HeO6XOI[I/IMI)Ie MCPHEI.

B xadectBe 07HOTO M3 TIOKa3aTeleil COCTOSIHUS 1eOUTOPCKON 32/I0JKEHHOCTH PUMEHSIOT CPeIHUN

nepro]; 000pauMBaAEMOCTH TeOUTOPCKOM 3a0/DKEHHOCTH B MHAX (CpeJHHU MEPHOJ TONyYCHHs IUIaTexei
i DSO).

. . _ Hebumopckas 3adonxicennocms % 360
CpedHuil nepuod nonyueHus niamedxceti =

Buipyuka om peanuzayuu 6 xpedum
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Hanpumep, npennonoxuM, 4To Npojaxu B KpeauT KoMMaHuu «CTapT» BBITJISAETH CIEIYIOLUM
o0pa3oM (cM. TabIHIly AJIsl pacueTa CpeJHero nepuoa IiaTexei HiKe)

SAuBapr —26 400 y. e.
®eppans —48 000 y. e.
Mapr—24600y. e.

JlomycTM, 4TO JI0 KOHIIA MapTa OCTAIUCh HeroraneHHbiMu 10 MPoLEeHTOB SHBAPCKOM JIeOUTOPCKOM
3amomxeHHocTH, 30 mpoieHToB geBpanbekoid, 1 90 nmpoueHToB MapToBckoi. [ToaTomy 1o coctosiHuio Ha 31
MapTa OCTaToK aeOuTopcKoii 3amomkerHocTr coctasui 39 180 y. e. (26 400 x 0,1 + 48 000 x 0,3 + 22 140 x
0,9 =39 180)

[Mponaxu B kpeaut B Mapte coctaBmwim 24 600 y. e., uian 820 y. e. B ieHb (eciiu NpearnonokuTh, 4To
B Mecste 30 nueit).

PaznenuB ocraTok JNeOMTOPCKOM 3aJ0KEHHOCTH Ha KoHel Mmapra Ha 820, Mbl ModyduM
39 180/820 = 48, T0 ecTh B CpEAHEM MEPHO/ TOTYUEHHS TIATEKEN COCTaBIIET 0KOJI0 48 mHel.

Ecnu Obl MBI paccuuTaiy CpeaHrUi NEPHO NOTYUYEHUs MIaTeXel B3sB 32 OCHOBY BCE TPH MECsLa, TO

pe3ysbTaT MOJYUYHIICS Obl MHBIM!

26 400 y. e. + 48000y. e. + 24600 y. e.

Cpeousis edceOHe8Has 8bIPYUKA = =1100 y. e.
p pyira 3 x 30 one Y
39180 y e..
Cpeonuii nepuod nonyyeHus niamedxceti = S22V C < 36 oweit.
1100 y. e.

PeSy.TH:TaTBI pacyeToOB CPCAHCTO MCPUOaa MOJTYyYCHUA IUIaTeXXEeH B3aBUCUMOCTH OT Ppa3JInYHbIX
Nepuoaos, BBI6paHHBIX IUIA aHaJii3a, IMpEeACTaBJICHbI B Ta6J'II/ILIC.

Tabnauua as pacyera cpeJHero Nepuoaa miaTexei.

IIpona Jeburopckas CpenHuil nepuoa Noay4eHus
KU B 3a10JKEHHOCTh E>xenHeBHas BbIpyUKa 3a TuIaTeXxell OCHOBaHHBIHM Ha
KpeauT Ha 31 mapra TIOCJIEIHUE: Teproze B!
% Hou. 30 queit 60 mueit 90 muert 30 mmeit 60 muerr 90 mHedt
SuBapr 26400 10% 2640 820 1210 ZthO 8 2 6

@espans 48000 30% 14 400
Mapt 24600 90% 22140

39180
24 600 24 600 + 48 000 39180 39180 39180
30 60 820 1210 1100

24 600 + 48 000 + 26 400
90
[IpuBeieHHBIN BBILIE TPUMEDP CBUAECTEIBCTBYET O TOM, YTO MTOKA3aTENb CPETHETO MepHOa MIaTexel
AMeEET CYIICCTBEHHBIC HEJOCTAaTKH, & UMCHHO!

1. Cpennuii mepuos mojy4yeHHUsl IUIATEXKEH 3aBUCUT OT NMPOMEXYTKa BPEMEHH, B3ATOTO 3a OCHOBY,
[O3TOMY MEHEPKEpY TPYAHO OTCIEKUBATh M3MEHEHHUS B IJIATEXHOW AMCLUUIUIMHE KIMEHTOB B
OTIepaTHUBHOM MOPSIJIKE.

2. Cpennuil meproa MoJlydeHus IUIaTeKed HUYero He FOBOPUT O PAaCHpPEAETICHUU CUETOB JeOUTOPCKOM
3aJJ0JPKEHHOCTH.

IIo atumMm npuirnHam Ooiee I/IH(I)OpMaTI/IBHBIM JJIsL (bI/IHaHCOBOFO MCHEPKEpAa NPCACTABJISACTCA aHAIU3

pacnpedenenus 0eOUumopcKol 3a00INCEHHOCU NO CPOKAM €€ 803HUKHOBEHUSL.
Hanpumep, OcHOBBIBasiCb Ha JAHHBIX TAONMIIBI Ui pacdeTa CpeJHero Meprojia TUIaTekeH, MbI
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MOJKEM COCTaBUTh rpad)K BOSHUKHOBEHHS 1eOMTOPCKOM 3a10/bKeHHOCTH Ha 31 MapTa.

Pasmep nebutopckoii 3anomkeHHoctH Ha 31 mapra cocraBisier 39 180 y. e. U3 a3toii cymMmbl
2 640 nmon, unHM OKOJO 7 TPOIEHTOB, MPUXOAUTCS HA JOJTH, BO3HUKIIUE B ssHBape. COOTBETCTBEHHO, 3Ta
JeOUTOpCKas 3aI0JKeHHOCTh BO3HUKIIA B Tiepuos 61-90 nreit Hazan.

Ananornuno, 14 400 y. e. (37 npoleHTOB) 1eOMTOPCKOM 3a/I0JDKEHHOCTH UMeeT Bo3pacT oT 31 — 60
nHel. Mcnonb3ys moapoOHy0 MH(QOPMAILMIO TEKYIIEro ydera JEeOMTOPOB MOXKHO COCTaBHTH CTPYKTYPY
JNeOUTOPCKOM 3aJI0JDKEHHOCTH C Ppa3iMYHbIMM HHTEpBaiaMu. Hibke NPHBOAUTCS TpPUMEDP CTPYKTYPHI
JeOUTOPCKOM 330 KEHHOCTH KOMITaHU! «CTapT» B KOTOPOM 3a OCHOBY B3SITHI HHTEPBANHBI B 15 qHEH.

CTpykTypa 1e0MTOPCKON 3210/2KEHHOCTH KOMIAaHUM «CTapT» M0 CPOKaM ee BO3SHUKHOBEHHUS

Cpox OcraTok 1e0UTOPCKOM
BO3HUKHOBCHU A 3a0JI2>KCHHOCTH

(auHm) (y.e) %
0-15 11754 30
16-30 10578,6 27
31-45 74442 19
46 — 60 6 268,8 16
61-75 1959 5
76 —-90 11754 3
Hroro 39180y.e. 100

AHanmM3 CTPYKTYphl JCOMTOPCKOW 3aJ0JKEHHOCTH O CPOKaM BO3HUKHOBEHHsI BeChbMa I10JIE3E€H
OCO6€HHO, Korjga paccMaTpuBarOTCd U3MCHCHUA MIaTEKHOM AUCHUIIJIMHBL BO BPEMCHH. Baxxno OTMETHUTD,
4TO CTPYKTYpa AeOUTOPCKON 330KEHHOCTH MO CPOKAM €€ BOSHUKHOBEHHS HE MOXKET ObITh MOCTPOCHA Ha
OCHOBE arperHpoBaHHBIX JaHHBIX (WHAHCOBOW OTYETHOCTH, Ui 3TOTO TMOTpedyercs Oosiee moapoOHas

uHQOpMAIHSL.
CtpykTypa [eOMTOPCKOM 3aJ0JKEHHOCTH TI0 CpoOKaM BO3HHMKHOBEHHS 00dagaeT OIHUM
HEJJOCTaTKOM — OHa YYBCTBHTEIbHa K CE30HHBIM KolieOaHMsAM Tponax. Ecmum oObembl peanmusanuu

BapbUPYIOT U3 Mecsla B Mecsll, CTPYKTypa JIeOUTOPCKON 3a/I0JPKEHHOCTH TOKAXKET U3MEHEHHUs TUIATEeKHOM
JUCLUIUTAHBI KIIMEHTOB Ja’ke B TOM Clly4yae, KOT/ia OHa OCTajlach MPEKHEH.

s ananuza 1eOMTOPCKOM 3a10KEHHOCTH BHE 3aBHCMMOCTH OT U3MEHEHHH o0beMa peanu3aluu
INPUMEHSETCs], TaK Ha3bIBA€MbIH, MOAXOA C MO3MLHUM IUIATEXHOH AucuumiuHbl. CyTh NaHHOrO MOAXoJa
3aK/II0YaeTcs B TOM, 4TOOBI paccuuTaTh Kakas O0JI OT OCTaTKa JeOMTOPCKOH 3aJ0/DKEHHOCTH Ha KOHeIl
Mecslla NPUXOIUTCA Ha HEOMJIayeHHbIe MPOJAXH ATOTO MeECsla, a TAKkKe Kakhe JOJIU M3 3TOro OcTaTKa
HPUXOAATCS HAa HEOIJIAaU€HHbIE MPOJAKH IPEABIIYLINX MECSLIEB.

B rtabnuue Hmwke npuBoguTcs (pakTHUeCKWd TpaduK MOramieHus AeOUTOpPCKOM 3aA0KEHHOCTH
komnanuu. Hampumep, B Mae o0beM mpogax B kpeauT coctaBusl 200 Teic. y. e. 20 mMpOUEHTOB OT 3TUX
npojax ObUIM OIJlaueHbl B TEUEHHE 3TOro ke Mecsina, S0 mpoueHTOB ObUIM OIIaYeHbl 10 KOHLA
nocienyromero Mecaua, eme 20 mpoueHToB 10 KOHIIE BTOPOTro MecAla, CJIeIYIOIero 3a MaeM, u T. 1.

AHanoruuHblii rpaduK COCTaBIECH ISl MPOJAK, IPUXOISIIMXCS HA TIEPHOJ UIOHb — HOSIODb.

IpouenT omiatel 3ag0keHHoCcTH (%0)

[Iponaxu B Texymuii OauH mecsy JBa Mecsua Tpu mecsaua
Mecsig KpemuT nocie rocie nocie

(ThIC. y. €.) Meet POJIaX MpoJax POJIaX
Mai 200 20% 50% 20% 10%
MIOHB 300 20% 60% 15% 5%
UI0JIb 100 20% 60% 15% 5%
aBTyCT 100 25% 60% 10% 5%
CEHTSIOPb 600 30% 60% 6% 4%
OKTSI0pb 500 20% 50% 20% 10%
HOSIOPb 700 20% 40% 30% 10%

Wcrnonb3yst 5TH MaHHBIE MOXHO COCTaBUTH BEJIOMOCTH HEIMOTAIICHHBIX OCTATKOB JEOUTOPCKOM
3aJI0JKEHHOCTH, OTPAXKAOIIYIO TPOIEHT HEOoIJIaueHHON JeOUTOPCKOM 3aI0JKEHHOCTH Ha KXKIBIA MECHIl,
CJenyIoLUH 3a pean3alueil:

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 112



Kypc «®@unaHcbI»

BenoMocTh HemorameHHbIX OCTATKOB }]eﬁﬂTOpCKOﬁ 3a10/I’KCHHOCTH

IIpoueHT HemorameHHOH 1e0UTOPCKOIT

3a/10JKEHHOCTH
Konen OauH mecsin JTsa Mecsna
Mecsn TEKYIIETro nocjie
TIOCTIe MPOJIAK
Mecsiia MPOIAK
Mait 80 30 10
UIOHB 80 20 5
UI0JIb 80 20 5
aBTyCT 75 15 5
CEHTSAOPD 70 10 4
OKTSIOpb 80 30 10
HOSAOPb 80 40 10

W3 5TOl BEmOMOCTM HAriISTHO BWAHO, KaK MEHSUIaCh TUIATEXKHAs TUCHMIUIMHA KIUEHTOB I10
MecsuaM. Hampumep, mnoramenne AeOMTOPCKONW 3al0DKEHHOCTH B TEYEHHWE OJHOTO Mecsla C JaThl
peanu3auuu ObIO JOBOJBHO CTaOMIbHBIM. Hambosnbiine koneOaHWs MOralieHus OJITOB MPOUCXOIUIIN
CILYCTsI OIMH MECSIII II0CJIe pea3alluy, a Yepe3 JBa Mecsla MaKCUMaJIbHO IIPOCPOUYEHHAs! 3a/l0JDKEHHOCTD
BapbupoBana ot 4 1o 10 npouenToB. Ha npakTuke onpeneneHHble OTKIOHEHHUS B TUIATEKHON AMCUUILTMHE —
SBJICHWE BIIOJIHE HopMaibHOe. OpHaKko (UHAHCOBOMY MEHEIKEpYy HEOOXOIUMO OTJIMYaTh OOBIYHBIE
OTKJIOHEHHMS OT CPEIHEH HOPMBI OT HAMETUBIIEHCS] TEHACHIIMU K YXYALIEHUIO TIATEXHON JUCLUIUIUHBIL.

[ToMuMO OTCIIEKUBAHUS [IATEKHONW TUCHUIUIMHBI KIMEHTOB BEJOMOCTh HEMOTAlICeHHBIX OCTATKOB
J1eOUTOPCKOM 3aJ0TPKEHHOCTH MOXKHO MCIIONIB30BaTh AJIsl MPOTHO3a UX BEJMYMHBI B OyAyILeM.

Hanpumep, HaM HE0OXOIMMO crenaTh NMPOrHO3 OCTAaTKOB IE€OMTOPCKOM 3al0/KEHHOCTH Ha KOHEI
tpeTbero kBaprana (31 centsiops) cieayromiero roaa. [IporHo3upyembie exxeMecsiuHble 00bEMBbI peaTH3alnuu
coctassT 300 ThIC. y. €., 700 Thic. y. e. u 800 Thic. y. €. B HIOJE, aBryCcTe U CEHTSIOpPEe COOTBETCTBEHHO.
[Ipennonoxus, 4To MIIATEKHOE TTIOBEICHUE KIIMEHTOB KOMIIAHUH B CJIEIYIOLEM IOy OCTaHETCs! IPEKHUM H,
HCIIOJIb3Ysl BEJOMOCTh HEIOTalllEHHbIX OCTATKOB JE€OUTOPCKON 3aJ0JKEHHOCTH Mbl HaXOIUM, YTO B KOHIIE
CEHTSAOpPSI OCTAaHyTCS HEMOTAIIEHHBIMH S TMPOIEHTOB OT HIOJBCKOW peanu3anud, 15 MpoIeHTOB OT
peanuzauuu B aBrycte U 70 MPOLIEHTOB OT pealu3aliM B CEHTAOpE. YMHOXKHUB 3TU JOJIM HEMOTAIIeHHBIX
OCTaTKOB Ha OOBEMBbI peanu3allid B COOTBETCTBYIOLIME MECSLbl U CIOXKHUB PE3YJIbTaT MbI IOIYyYUM
NPOTHO3HOE 3HAYEHHE CallbJ0 AeOMTOPCKOW 3a0KEHHOCTH HAa KOHEI| TPEThEero KBapTaja CIeIyHOIIEero
roza.

E(AR)= z sa,

rae E(AR) — mporHosHoe 3HaueHHe OCTaTKa AeOMTOPCKOM 3aM0/PKEHHOCTH Ha KOHEI[ mepuoja u3 t
MecsleB, § — o0beM peanu3anuu 3a mecsl t, Oy — MPOIEHTHOE OTHOILICHHE HEMOTAIIeHHOW K KOHILY
nepuojia 1eOUTOPCKON 3aJJ0JDKEHHOCTH, BO3HHMKIIEH B CBS3M C peanu3anueil B mecsue t, k oobemy
peanu3aluy B COOTBETCTBYIOLIEM MecsLE.

Pe3ynbpTaThl pacueToB A1 HalIero NpuMepa NpUBEAEHB! B TaOIUIIE:

OTHomeHHe IIporno3upyemslit
IIporuo3upyemsiii JIeOUTOPCKOI pazmep
Mecsig o
00beM peanu3aruu 3aI0JDKEHHOCTH K JIeOUTOPCKOI
00beMy peajiu3aliu 3aJJ0JDKCHHOCTH

HIOJTb 300 5% 15
aBTyCT 700 15% 105
CEHTSIOPb 800 70% 560
680
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B mpaxThke KOHTpOJs M ymHpaBieHHs JeOUTOPCKOM 3al0JKEHHOCTH 3aMEuUeHO, YTO MJIaTeKHas
JUCLUIUIMHA KJIMEHTOB BapbUPYIOTCS IO OTpacieBbIM M TeorpaduueckuM mnpusHakam. [lostomy anamus
arperupoBaHHBIX CYETOB NEOWTOPOB, MPHHAICKANNX PA3HBIM OTPACIAM M TeorpaduvyeckuM perroHam
MOJKET JlaTh HEBEpHBIE CHUTHAJIbI, Kacarolluecs KPEeAUTHOM MOMUTHKH KommnaHuu. [loaTomy, mpaBuiibHEee
Obul0 OBl pazfgenuTh BceX AEOMTOPOB Ha TPYMIbI, B KOTOPbIE BXOAWIM Obl KIMEHTHI C OTHOCHTEIBHO
OJTHOPOJTHBIMHU TUTATEKHBIMHU YCTOSIMHU.

5. 8 YIIpaBJIeHI/Ie TOBapHO-MaTepI/IaJILHLIMl/I janmacamu
Buanbl 3anacos

OO1muMe HHBECTULMM MPOMBILIICHHBIX KOMIIAHUHM B TOBapHO-MaTEepHaJIbHbIE 3aM1achl 10 BCEMY MUPY
COCTABJIIIOT MUJUIMApAbl J1o/u1apoB. OYEBUIHO, YTO 3TO JIOBOJIBHO COJIMIHBIE HHBECTULIUH, KOTOpbIE
TpeOyloT Kk cebe BHUMareibHOro oTHolueHus. [lociaennue necstunetus 3(QHEKTUBHOCTH YHpaBICHUS
TOBapHO-MaTepUAIbHBIMU 3allacaMK 3HAUYMTEIbHO MOBBICUIIACH 110 IPUYKMHE OCO3HAHUSI MEHEIKepaMu Bceil
BRXKHOCTH TIPaMOTHOTO KOHTPOJIA 3allacoB M HCIOJIB30BAHMS HOBEHIIMX METOIOB, I103BOJISIOIINX
KOMITaHHUAM 6I)ICTpO AHAJIM3UPOBATh UX YPOBCHL, MCCTOHAXOX/JICHUEC, KAUCCTBO U T. 1.

W3BecTHO, YTO 3amackl MOAPA3IESIOTCd Ha KAaTEeropuH. ChIpbe, HE3aBepIIEHHOE MPOU3BOJCTBO,
3amacsl B IyTH, U TOTOBas npoaykuusi. Cblpbe M MaTepHalbl — 3TO 3aIlachl, KOTOPbIE MOKYIAeT KOMIIaHHUS
Ui o0ecriedeHusl TEKyLIero MpOM3BOACTBEHHOTO Imporiecca. C OXHOH CTOPOHBI OBUIO OBl OYEHBb
Hed(h(HEeKTUBHBIM 3aKylaTh YPEe3MEpHO OonblIMe OOBEMBI CHIPbS M MaTepHalloB TOJNBKO MOTOMY, YTO Y
KOMITaHUM MMEIOTCS KPYIMHBIE 3aKa3bl OT KIMEHTOB M OHA PUCKYET OCTaThbCsl 0e3 CBIPbA 10 TOro, KaK ero
cienytomas naptust Oynet nocrasieHa. C Apyroil CTOpoHbl, BEPOSITHOCTb JE(PULUTA CHIPHEBBIX MaTEpHAIOB
B OyayuieMm HeceT B cebe yrposy cOos MPOU3BOJCTBEHHOI'O Mpolecca MU BO3HMKHOBEHHS HOBBIX 3aTpar.
[TosTomy nrobast KoMIIaHUS 3aWHTEPECOBAHA B TOM, YTOOBI MMETh B 3arace HEKOEe ONMUMATbHOE KOTUYECTBO
ChIpbS M MAaTEpHajOB, BHIFOJbl OT KOTOPOIO HE€ MpeBbILANd Obl 3KOHOMHYECKHE 3aTpaThl Ha €ro
coJiepKaHue.

OOBIYHO, ecM MPOU3BOACTBO MPOAYKIHH COCTOUT U3 HECKOJIBKHX 3TAaloB MM CTaauil 00paboTkHy,
PEIKO CIydaeTcs 4YTO BCE ITH CTaluu paboTalT MAealbHO cilakeHo. MHoraa ObIBaeT, 4TO Ha KakOW-TO
CTaaur MPOU3BOACTBO NPOMEKYTOUHOI'0 IMPOAYKTA 3aKaHUYMBACTCA paHbUIC, NPEKAC YEM MOXKET HA4YaTbCA
ero obpaboTka Ha MOCHEAyIOUIed CTaAud. A WHOTJAa IMPOM3BOJACTBEHHBIE MOIIHOCTH Ui 00pabOTKH
NPOJYKTa HA OJHOHM U3 CTaMK MOTYT MPOCTauBaTh W3-3a TOTO, YTO MpEAbLAYyIIas cTaaus oOpadoTKy ele He
3aBepmieHa. s Toro, 4TtoOBl HE MPOUCXOAMIIO 3aJepKEK IMPH IEepexoae OT OJHOW CTaauu K APYroW,
KOMIIaHUH HEOOXOJMMO HMMETh OMNpEJeNIeHHbIH pe3epB — «HOAYLIKY» AJsl 00ecreyeHns HelpepbIBHOTO U
rHOKOTO TMPOU3BOACTBEHHOTO Tpaduka. DTOT 3arac, Ha3bIBaeTCsl 3alacoM «8 nymu» (CM. PUCYHOK HIKE).
be3 3anacoB «B myTu» Kakaas CTaaus NMPOM3BOACTBEHHOrO NpoLEcca HaXOAMIach Obl B 3aBUCUMOCTU OT
CKOpPOCTHU 3aBEpIICHUA MPEAIICCTBYIOINIUX CTa}lHﬁ, IMMO3TOMY <«3alacCbl B IIYTH>» IIO3BOJIAIOT ):[06I/ITBC$[
Oonbuield 3pPeKTUBHOCTH B MpoU3BOACTBE. UeM uinTenbHeld MpOM3BOJACTBEHHBIN mpolece U 4eM OoJblie
cTaguii 00pabOTKM MPOXOMUT MPOLYKT, TEM BBIIIE JO/DKEH OBITh YPOBEHb 3alacoB «B ITyTHU». 3amachkl
TFOTOBOM IPOAYKLHMHU CIIy>KaT «IIOLYIIKOH 0€30MacHOCTH» MEXIY IpoLieccaMy IPOU3BOACTBA U peaau3aluu
ToBapoB. Hanuuue roToBoii mpoayKIuu Ha ckiaje obecreyrnBaeT TMOKOCTh MapPKETHHIOBBIX MEPOIPUSTHIA —
OosbLIKe 3anackl MO3BOJIAIOT ObICTpPEE pearupoBaTh Ha POCT MOKYHATENbCKOro Cpoca.

Kameeopuu moeapHo-mamepualbHblX 3anacoe U ux omHouweHue K npoyeccav I’ZpOMS’@O()CWlGCl u peanusayuu

IMocraBmuk 1 Chibbe 3amachr ToToBast ™| Kiuenr 1
B IyTH IpOAYKLUA
HOCTal.BHII/IK 2 P Cramms 1 41 P> Kiuenrt 2
Cranus 2 j Craaus 4 Cranus 4 —)O—)
[TocraBmuk 9 > Cramus 3 > | Kmuenr 99
_ -/
ITocraBmuk 10 P> YT > | Kmuent 100

[Ipou3BoCTBEHHBII MTpoLEcC
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Kommanuu, Ui KOTOPBIX XapaKTePHBI CE30HHOCTh OOBEMOB peaqu3alldil /MM JUTHTENbHBINA
NPOU3BOJCTBEHHBIN Mpolecc, OOBIYHO MONAEP)KMBAIOT OONbLIMEe YPOBHM 3alacoB, B TO BpeMs Kak
KOMITaHHH, TOJb3YIOIIHeCs CTAOMIBHBIM CIPOCOM Ha CBOK MNPOAYKLIHIO W/MIM HMMEIOIINEe KOPOTKHUit
npoiiecc 00paboTKH CHIPhSI MOTYT MOAEPKUBATH MEHBIITHE 00HEMBI 3aI1acOB.

OueBuHO, YTO HE y BCEX KOMIAHMH HMMEIOTCS BCEe KaTeropuu 3amacoB. Hampumep, y o¢upwm,
3aHUMAIOLIMXCSl PO3HUYHOM  TOProBieH, 3amachl MPEACTABISIOT COOOH TOTOBYIO  NPOIYKLHIO.
[IpousBoaurenu NpoOCTHIX TOBAapoB, A IMPOM3BOJACTBA KOTOPBIX JOCTATOYHO OJHOW CTajud, MOTYT
MOJAJIEP’)KUBATh TOJBKO 3alachl ChIPbsl U TOTOBOW MPOAYKLHU. Y KPYIHBIX NPOMBIIICHHBIX KOMIIaHUHI
OOBIYHO UMEIOTCS BCE BBIILIETIEPEUUCICHHBIE KATETOPHH 3aI1acOB.

IToMumo obecnieueHuss TMOKOCTH MPOLIECCOB NPOM3BOACTBA U peaM3alMy 3amachl 3aIlUILAIOT
KOMITIaHHUIO U OT IpYyrux puckoB. Hanpumep, 3amacel CbIpbsi MOTYT 3aLIUTUTh KOMIIAHUIO B CIIydae 3aJEPKEK
B MOCTaBKaxX OYEPEAHBIX MapTHH. DTH 3aJepKKH MOTYT ObITh BBI3BaHBI CAMBIMU Pa3HBIMHU HMPUYWHAMU — OT
320acTOBKM paboymx OO0 IUIOXOH TOTOfBI, JeJarolield TPaHCHOPTHPOBKY CHIPbS HEBO3MOXKHOM.
Heoxunnanueiii BbIXOA W3 CTpos 0OOpyJOBaHuUSA, JUOO Jpyrve TEXHUYECKHUE HEMOJAJAKH TaKXKe MOTYT
BbI3bIBATh 3aJCpPKKH, WU B I3TUX CllydasdaX XOpOouUIo 61)IJ'IO OBl MMETH 3amachbl «B myTu», WJianu TrOTOBYIO
npoxnykuuio. B oOmieM, HeonmpeneneHHOCTh SBASETCS OJHOW M3 TJIaBHBIX MPUYMH, IO KOTOPHIM KOMITaHUH
BCETJIa CTAPAIOTCsl UMETh 110J1 pPyKOH pe3epBHBIE 3aachl.

3aTparsl, Ha moAIep:KaHHe TOBAPHO-MATEPHAJILHBIX 3a1aCOB

Ha PUCYHKE HUKC ITPUBOAUTCA pa36I/IBKa 3aTpaTt Ha NOAACPIKAHNE TOBAPHO-MAaTCPUAJTIBHBIX 3al1aCOB
10 KaTeropusiM U BUJaM.

DuHAHCOBbBIE 3aTPATHI:
yHyIIeHHas MPUOBLIb B CBSA3H C
TeM, 4TO YacTh KamuTaa,
CBsI3aHa C 3allacaMy U HE MOXKET

3atparsl, OBITh MHBECTHPOBaHA 1O
CBSI3aHHBIE C TpeOyeMoii CTaBKe I0XOAHOCTH
XpaHeHHeM

Onepaunonﬂble 3aTpaThbl.

O6mue 3aTpaThl Ha XpaHEHHe,
3aTpaThl HA CTPaxOBKY M YYET 3a11acoB
noaaepkanue (BKJTIOUAs 3aMachl «B [TyTH»), &
3amacoB TaKXKe PUCK UX YCTapeBaHUs

3aTparsl, cCBAI3aHHBIE C
pa3MelieHreM U NPUEMOM
3aKa30B:

KaHuensipckue u3nepxu,
MEKTyHAPOIHBIC
Tene(OoHHBIE MEePEeroBOpPHI,
3aTpaThl HA IPHEMKY U
MPOBEPKY KavuecTBa TOBapa, u
T. 1.

3aTpathl, CBA3aHHbIC C XpaHEHHEM 3allacoB B OCHOBHOM HOCST MEPEMEHHbIH Xapaktep (T. €. OHH
YBEJIMYMBAIOTCS MPSIMOIPONIOPIIMOHAIBHO CPEAHEMY pa3Mepy 3alacoB), a BEJMYMHA CPEJHUX 3alacoB 3a
IIepUOJ 3aBUCHT OT YacTOThl M pa3Mepa 3aka3oB. JaHHbBIA BHJ 3aTpaT ONPEIEISeTcs KaK MPOLEHT OT
CTOMMOCTH CPETHHX 3amacoB 3a rnepuoj (cM. hopmyity HIKeE).

HaHpOTI/IB, 3aTparthbl, CBA3aHHBLIC C Pa3MCUICHHUEM U ITPUCMOM 3aKa30B SBJIAIOTCA B OoJIbIIIEH CTENEHH
HOCTOSHHBIMU. Hampumep, MOYTOBBIE pacXolIbl WM PAacXOAbl Ha MEXKAyHApOAHbIE TelneOHHbBIC
IIepPEroBOpPbI, HalaKy 000pYy/I0BaHHs U MPUEMKY MapTUH, KaK MPaBUIIO, HE 3aBUCAT OT pa3Mepa 3akasa. I1o
3TOU IMPUYMHE, TOAOBLIC 3aTpaThl, CBA3aHHBLIC C 3aKa3aMHu, OMPEACTAIOTCA KaK MPOU3BCACHUE NMOCTOAHHBIX
3aTpar Ha OJIMH 3aKa3 U KOJIMYECTBA MAPTHH B TOJI.
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OOmme 3aTpaThl, CBSI3aHHBIE C COJEP)KAHMEM 3allacOB PaBHBl CyMME BCEX BBILIENEPEUUCICHHBIX
3aTpaT. BennuuHel 3aTpaT BAMSIOT Ha BEIOOP ONTHMAIBLHOTO YPOBHS 3allacoB KOMIAHHUHU. s Toro, 4ToOsl
HallTM 3TOT ONTHMAJbHBIA YpOBEHb NPUMEHSETCA YK€ M3BECTHBI HaM TNPUPOCTHOM aHalW3. 3amachl
HEoOXOJMMO HapalMBaTh 10 TeX IOp, [OKa BCE 3aTpaThl, CBS3aHHBIE C WX 3aKa3aMU M XpPaHEHHEM, He
CPaBHAIOTCA C BBITOJIaMH OT MOAJIEp>KaHus OOJIBIIION0 YPOBHS 3a11acoB.

Cpennuii ocTaToK 3anacoB 3a nepuoj 0e3 yuéra peseppa

[IpenmonoxkuM, 4To MOTPEOHOCTh KOMIIAHUK B CHIPHE 3a MEPHOJ PaBHA S M KOMITaHUS 3aKa3bIBAET
N oguHaKoBBIX MapThii B roa. CpenHIow BeIHYNHY OJHOTO 3aKa3a Q MOXKHO paccuuTaTh 1Mo Gopmydie:

_S
Q_N

Ha rpaduke nuHaMuku 3aka3oB (CM. HHIKE) JIETKO MPOCIEIUTh, YTO CPa3y MOCje JOCTaBKU HOBOIA
NapTUM CBIPbsl, YPOBEHb 3aacoB KOMIAHWU paBeH Q, a HEMOCPEICTBEHHO Iepel MPUEMOM ClenyHoLeH
[apTUH OH JOCTUIAeT HYJIS.

Ecnu npennonaokute, 4To JMHAMKKA pacxo/a 3amacoB MOCTOSIHHA, a KaKhe-JIM00 pe3epBHbIE 3arachl
OTCYTCTBYIOT B T€U€HHE BCET0 MEpUo/a, CpeAHssl BEIMUMHA 3al1acOB KOMIIAaHUK Oy/ET paBHa:

Cpeonuii ocmamox 3anacog =

2
I'paduxk nuHamMuKH 3anacoB
3anacsl 4
Q —
Q2

»
»

Bpems

Pacuer 3aTpart, CBA3AaHHBIX C XpaHCHHEM 3al1acoB

Mpl yke 3HaeM, YTO 3aTpaThl HAa XpaHEHHE 3aMacoB KOMIIAHUM BKJIIOYAIOT B ceOs QrHaHCOBBIE U
OIEPALIMOHHBIE 3aTPAThl, U PACCUUTHIBAKOTCS KAK IPOLIEHT OT CTOMMOCTU CPEJHEH BEIMYMHBI 3aI1acOB 3a
MEPUOL.

[Ipenmonoxxum, 4TO CpeTHUI OCTATOK 3arlacoB KOMIIaHUU %paBeH 100 000 enwawi, a eHa OAHOMN

eIMHUIIBI paBHa S y. e. Torga cronmMocTh cpegHero ocrarka 3anacos pasHa 100000x 5y. e. =500 000y. e.
[MpennonoxuM, YTo IeHa KanuTana i puHaHCHpOBaHuUs 3anacoB ((puHaHCOBBIC 3aTpaThl) paBHa 10
MIPOIIEHTOB B TOJ, TOT/Ia pa3Mep ToA0BeIX puHAHCOBBIX 3aTpaT coctaBut 500 000 y. e. x 10% =50000y. e.
Jlanee npeAnonokuM, YTo TOJI0BbIE OMEPAMOHHBIE 3aTPaThl - apeHa MOMEIICHHH, KOMMYHaJIbHbIC
YCIIyTH, CTPaxoBKa, y4eT U T. 1. — B cymme coctapisitor 10 000 y. e. CnenoBaTenbHO 00IIME 3aTpaThl MO
xpanenuto 3anacoB paBHbl S50 000y. e. + 10000y. e. =60 000Yy. e.
IIpu croumoctu cpeaneromoporo 3amaca 500 000 y. e., BeauunHa 3aTpaT Ha XpaHEHHE 3aracoB

60 000 0oa.

a— —=012=12%.
500 000 ooa.

paBH
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3ampamel Ha ¢unancuposanue 3anacos + Onepayi

3ampamul na xpanenue sanacoe (%) =

Cmoumocms cpeaHeeo ocmamiKa 3andacoe s

3anaTBI Ha XpaHCHHUE 3a11aCOB B ICHCIKHOM BBIPpAa’KCHUHU MOYXKHO HaliTH ITYTEM YMHOXCHUA UX

HpOHeHTHOfI BennmuuHE C Ha BCIIMYMHY CTOMMOCTH CPECIHETO OCTATKA 3alaCoB:

Q

3ampamwr na xpanenue 3anacos (0on.) = C x P x >

rae C —3arparhl Ha XpaHEHHE 3aMacoB B MPOLIEHTaX OT UX CPEIIHET0J0BOM CTOMMOCTH,
P —1ieHa ogHOM eUHULBI 3amacoB, a Q — KOJIMYECTBO €IMHMUI] 3aI1acOB, COCTABISIOIINX OUH 3aKa3.

Pacuer 3aTpat, cBSI3aHHBIX ¢ pa3MelleHneM H IPHEMOM 3aKa30B

Ecan 0603HaYMTh MOCTOSHHBIE 3aTPaThl HA pa3MelleHNe U TpreM 3akasza O, a KOJIHMYECTBO
pa3meniaeMbix 3aka3oB B roJ N, To o0lue 3aTpaThl Ha 3aKka3bl Oy IyT OnpeaessiTbest PopMyIIOu:

T'ooosvle 3ampamel na 3akazel = O X N

KonuuecTBo pa3menieHHBIX 3aKa30B B 1ol N MOXXHO HaiTH pa3/ieinB OOy MOTPEOHOCTH B
3amacax B roJi SHa KOJWYECTBO €IUHUII 3aI1aCOB, COCTABIISIONIUX OJUH 3aKa3, Q:

S
N = 3
[MosToMy dopmyity Juis pacdera OOIIMX 3aTPaT Ha pa3MElIeHHE U MPHEM 3aKa30B MOKHO
npeaCTaBUTH Kak:

3ampambl Ha pasmeujerue u npuem 3aKazoe = — X O

rae, Q — KOJMYECTBO €MHUIL 3aI1aCOB, COCTABIISIONIMX OJUH 3aKa3, S— rol0BOM pacxo/l 3amacoB 3a
MEepHOJI B €MHKIIAX 3armacoB, O —3aTpaThl HA OJUH 3aKa3 (y. €.).
OO0mue 3aTpaThbl 10 NOAAEPKAHUIO 3a11aCOB

OO61ue 3aTpaThl MO MOAAEPKAHUIO 3aTIACOB OMPEACIISIOTCS CYMMUPOBAHUEM 3aTPAT, CBSI3aHHBIX C
XpaHEHHeM 3aIlacoB, U 3aTpaT Ha pa3MelleHne U MPUEM 3aKa30B:

Q

Obwue 3ampamel no nododepxcaruio 3anacos = Cx P XE + —x0
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MO)ICJ'I]) ONITUMAJIBHOTI0 padMepa 3aKa3a

Mogens onTHMajbpHOTO pasmepa 3akaza (Economic Ordering Quantity — EOQ) omupaercs Ha
CIEYOIIHE Oy IIEHHS:

1. CxopocTh MPOU3BOJCTBEHHOTO MIPOIlecca, a 3HAYUT U CKOPOCTh MCIIOJIb30BaHUS 3aM1aCOB IMTOCTOSTHHBI
Ha MPOTSHKEHUH BCETO MEPHO/IA.

3aTpaThl Ha OJMH 3aKa3 SIBJISIFOTCS TOCTOSIHHOM BEIMUMHOM, HE3aBUCUMO OT pa3Mepa 3aKasa.

3aka3pl Ha BOCIIOJHEHHE 3aI1acoB BEITIONHSIOTCS 0€3 3aJepKKH M, TIOTOMY, HET HEeOOXOIUMOCTH
MOJIZIEPKUBATh PE3EPBHBIH 3arac.

wnN

Hmes B pacniopsKeHHH TOYHBIM MPOTHO3 MCIIOJIB30BAHUS 3aIlacoB, 3a/1adya MEHeKepa 3aKITF09aeTCs
B TOM, YTOOBI ONpPEAETUTh KaK YacTO U Ha Kakue 00beMBbl CleAyeT pa3Mmeniath 3akaszbl. C OJTHONH CTOPOHBI
CJIMIIKOM 4YacThie 3aKa3bl MPHUBOIAT K POCTY H3JEP)KEK Ha pa3MElICHHE M IPUEM 3aKa3oB, a C JIPyroi
CTOPOHBI YacThle 3aKa3bl COKPAIIAIOT CPEJHUE OCTATKU 3alacoB M, COOTBETCTBEHHO, CHW)KAIOT 3aTpaThl,
CBSI3aHHBIC C UX XpaHeHHeM. [103ToMy 1enb (PMHAHCOBOTO MEHeKepa — HAWTH Takue pa3Mepbl U 4acToTy
pa3MeIleHus 3aKa3oB, NPH KOTOPHIX OOIHME W3AEPKKA 0 TMOJAEPXKAHUIO 3almacoB ObLTH OBl
MUHHUMAJIbHBIMH.

Ha rpaduke Hmke Mmoka3aHa B3aMMOCBS3b MEXIY pa3MepaMu 3aka3a U KOMIIOHEHTaMHU 3aTparT,
CBSI3aHHBIMH C MOJIZICPIKAHNEM TOBAPHO-MATEPUATBHBIX 3aMacoB.

I'padux onpenejieHns1 ONTHMAJILHOIO pa3Mepa 3aKa3a

3atpartsl (y. €.)

OO01mue 3aTpaThl Ha
3a1acel

3arpaTsl Ha XpaHEHHUE

| 3aTpaThl Ha 3aKa3

»
»

o* Pazmep 3akaza (Q)

KpuBas oOmmx 3aTpaT Ha MOJIEp)KaHHE 3alacoB MPEACTABISAET COOO0H HHYTO MHOE, KaK CyMMY
3aTpaT Ha pa3MeElICHHWE M NPUEM 3aKa30B M 3aTpar, CBSA3aHHBIX C XpPaHEHHWEM 3amacoB. MBI BHJIUM Ha
rpaduke, 4TO MO Mepe PocTa pa3MepoB 3aka3a OOIIME 3aTpaThl CHUXKAIOTCS JIO OIPENIEICHHOTO YPOBHS, a
3aTeM HAYMHAIOT pacTh. PocT oOmux 3aTpar HauMHAeTCs Kak pa3 ¢ Tod Touku Q*, mocie AOCTHKEHUs
KOTOPOH 3aTpaThl HA XPaHEHHUE 3aracoB MEPEKPHIBAIOT BCE BBHITOBI OT YBEIHUUEHHUS MX OCTaTKOB. [ToaToMy
Touka Q* SBISETCS ONTUMAILHBIM WK Hanboliee 3pPEeKTUBHBIM pa3MEepPOM 3aKa3a.

OnTuMmaneHBIA pa3Mmep 3akaza Q* MoxHO HalTH AudQepeHIpoBaB ypaBHEHHE [UIs pacyuera
OO0IIMX 3aTpPaT MO MOJIePKAHUIO 3aMacoB. B pe3yibraTe Mbl OJTY4HM:

rae Q* - onTUMaNBHBIA pa3Mep 3aka3a B €IMHHUIAX, S— 00LMi pacxo/] 3amacoB 3a Mepuoj] B €IMHHUIIAX,
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O - BenWYMHA 3aTpaT Ha pa3MeEIIeHNE U IIPUEM OJHOTO 3aKa3a, P — 1ieHa oHON eauHUIE 3anacos, C —
3aTpaThl Ha XpaHEHHE 3aMacoB B IPOLCHTaX OT CPETHET0/J0OBOM CTOMMOCTH 3aIlacoB.

WNHorna onTuMaibHBIA pa3Mep 3aka3a yqoOHee pacCuMTaTh MO HECKOJBLKO MOAU(MHUIIMPOBAHHOM
hopmye:

rae C* — 3aTpaThl HA XpaHCHUC 3allaCOB B ACHCIKHLIX €ANHULIAX HA OJHY €ANHUILY 3al1aCOB.

3agaua 5.7

PykoBoJICTBO 3ampaBOYHOM CTAHIIMM 3aMETHJIO, YTO Ha MPOTSHKEHUM MOCIEIHUX JIET CIPOC Ha OCH3UH

96 mapku Ha maHHOW cTaHnuU BechMa ctabuieH u coctaBmser 100 000 mutpoB B roj. 3ampaBouyHas

cTaHuus oObuHO miaTut 50 y. €. 3a KakAyl JOCTaBJICHHYIO NHapTuio OeH3uHa. lleHa OeH3uHa

coctasinsier 0,5 y. e. 3a TUTP, a PUHAHCOBBIE U3IEPKKH, CBSI3AHHBIE C TIOAJIEPKAHUEM 3aMacoB OeH3MHA

paBHb! 10 mporieHTaM OT MX CPEHET0I0BON CTOMMOCTH.

Bonpocui:

1. KakoB onTuManbHbIN pa3Mep 3aKaza napTuu OeH3uHa?

2. llpenmonoxum, 4TO MakCHUMallbHasi €MKOCTh I XpaHeHHWs OCH3WHA Ha 3allpPaBOYHON CTaHIUU
paBHa 10 000 mutpoB. Ha ckoiIbKO BEIpACTYT 3aTpaThl CTAaHIMH, €CIIM OHA KaXIbld pa3 Oyxaer
3aKa3blBaTh MMEHHO Takoi 00beM OeH3uHa?

Onpenenenne TOYKH BO30OHOBJIEHUS 3aKa3a

Jl71st MOCTpOEHUS MOJIEH ONTHMAIbLHOTO YPOBHS 3aKa30B MbI I0JIarajauch Ha JAOMYIIEHUE O TOM, YTO
HOBasl MapTHs 3amacoB IMOCTYMAaeT B TOT MOMEHT, KOTJla BCE 3alachl KOMIIAHMU MCUepraHbl. B peanbHON
JKU3HH JIOCTaBKa HOBBIX MapTHH TpeOyeT BpPEeMEHH, MO3TOMY 3aKa3bl JOJDKHBI pasMelaThcsl 3apaHee.
KoMmnanuu HEOOXOIUMO ONpEACIUTh MOMEHT pa3MEIICHHsS 3aKa3a, KOTOPbIH 3aBUCHUT OT CKOPOCTH
UCIIOJIh30BAHMSI 3aI1aCOB M BPEMEHH JIOCTaBKHU.

[Ipenmonoxxum, 4To rojioBas MOTPeOHOCTh KoMITaHuy B 3anacax cocrapisieT 180 000 equnu. Hanee
npeanonoxum, uto B roxy 300 pabouux mHeit. CregoBaTenbHO, KoMIaHus ucronb3yeT S00 equHuI 3amacoB
B JIeHb. Ecnu st J0CTaBKU HOBOM MapTHH 3amacoB TpeOyroTcs 7 pabounx JHEH mocie pa3MelleHus 3aKasa,
TO 3aKa3 HY>KHO pa3MelaTh, korja Ha ckiajie octanoch 7 X 500 = 3 500 exunun 3amacos. Takum oOpasom,
TOYKa BO30OHOBIIEHHS 3aka3a paBHa 3 500 exuHuI.

Ecny xoMmaHuM JOCTOBEPHO M3BECTHO, YTO 00BEM pealii3allii M MEPHOJ BHINOJIHEHUS 3aKa30B HE
U3MEHSTCS, TO OHA MOXKET JCHCTBOBATh TOYHO B COOTBETCTBHUH C HIKEITPUBEIEHHBIM TPapUKOM.

I'padpux nunamMukm 3anacoB 0e3 yuyeTa pe3epBHOIO 3amaca

3amacel A

Q*

Q2 1o--N\---
Touxa 3axa3za 3 500 ex. T

— >

- —— i
1234567891011 12 PaGoune Hexen
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OpHako, ecnmu 0o0BEeMBbI peanu3alud, TpaduK MPOWU3BOACTBA WJIM JOCTaBKA HOBOW MapTHH
MOJIBEP)KEHBI  HeTpecKa3yeMbIM W3MEHEHHsIM, Tiepell KOMIaHWeH BcTaeT mpolieMa MoAIepKaHus
PE3epBHOrO 3amaca, 0 KOTOpOM MOUIET peyb B CICIYIOIIEM pa3ieie.

3ajnaua 5.8

3aBon  «TspKanexTpoMamr» — MOKymaeT  CTalb  JUii  CBOMX  IPOU3BOJCTBEHHBIX  HYX]I.
[1pon3BOJCTBEHHBIN OTAET MPENOCTaBHI PYKOBOJCTBY 3aBOJA CIEMYIOIIYI0 MHPOPMAIIHIO MOTPEOHOCTSIX B
CTajli Ha CIEAYIOUIUN IO/

Crpoc Ha MPOAYKIUIO 3aBOA I'omoBast mOTPeOHOCTD B CTATH
(Tonn.)
Bricokuii 1 000 000
Cpennuit 800 000
Huzknit 500 000

BeposiTHOCTh KakJioro ucxoja copoca OJMHaKoBa. OUHAHCOBBIM MEHEHKEP TOTOBUT IMPOTHO3
OroKeTa 3aBojia Ha CIIeAY MU roj1. EMy Takke U3BECTHBI CIICAYIONIUE NaHHbBIE:

3aTpaThl Ha pa3MelieHue U MpruéM oHOH apTnr 3akasza paBHbl 5 000 y. e.
OO01ue 3aTpaThl HA XPaHEHUE CTAJIM COCTABIISIOT 2 Y. €. 32 TOHHY.
KonmuecTtBo pabouunx et B roay pasro 300, a mepro BEIIOTHEHHS 3aKka3a cocTaBisieT 10 pabounx nHei.

Menemxepy TpeOyeTcst pacCUUTATh:
1. mporHo3HBIH YPOBEHb ONTUMAIBHOTO 3aKa3a CTaJH;
2. TMPOTHO3HBIN rOJJOBOM pa3Mep 3aTpaT Ha pa3MeEIlleHHE U MPUEM 3aKa30B;
3. MPOTHO3HBIN YPOBEHb OCTATKa 3aMacoB CTANH, IPH KOTOPOM CJIeJyeT BO30OHOBUTH 3aKa3.

OnTumManbHbI 00bEeM pe3epBHOTIO 3amaca

Kak MBI 3HaeM, ONHMM U3 JOMYIICHWA B MOJEIH ONTHMAJILHOTO 3aKaza Oblla HEW3MEHHOCTH
JIMHAMHMKHM MCIOJIb30BaHUs 3anacoB. OJIHAKO B peajbHOM MHPE CKOPOCTh YOBbIBaHMS 3alacoB MOXKET
BapbhHpPOBATh W30 JHA B J€Hb M OT Henenu K Hexene. OCOOEHHO 3TO KacaeTcs TOTOBOW MPOIYKIUH, €CITU
KOMIIaHHSI MCIIBITHIBAET KoJiebaHusi crpoca Ha Hee. KpoMe Toro, ciaydaroTcs 3aepsKKH B TIOCTaBKE HOBBIX
naptuii. HeornpeneneHHOCTb, CBsi3aHHAsE ¢ MHOTOYHMCIICHHBIMU (DAaKTOpPaMM 3acTaBIIsSET KOMIIAHUM UMETh B
HaJU4YUU PE3ECPBHBIC 3aMaChl.

Hwxe npuBoautcs rpaduk TUHAMHUKH 3allacoB NPHU HAMYHWW Y KOMIIAHHUHM pe3epBa MpH YCIOBUH,
YTO CIIPOC U BPEMSI BHITIOJTHEHUS 3aKa3a U3BECTHEI.
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3anmacel (en.) A

OM= O* + PesepBHslil 3anac — \

Touka 3aka3za \
PesepBHblii 3amac - \
L1 [ L1 [ I >
[ 11 T 11 i
1 2 3 4 56 78 9 10 11 1213 14 Paboune Henean

Ecnu cpaBHUTH rpadik AUHAMUKH 3amacoB 0e3 pesepBa U rpadMk AMHAMHUKH 3aKa3a ¢ pe3epPBHBIM
3a11acoM, TO CTaHET OYEBH/IHBIM, YTO TOYKAa BO30OHOBIICHUS 3aKa3a CMEILaeTcsl BBEPX Ha BEIUUYMHY pe3epBa,
a MaKCHMaIIbHBbIil ypOBEHb 3amacos Kommnaunuu Teneps paser Q' = Q% + Pesepsuviii sanac.

Tenepr naBaiiTe MOCMOTPUM Ha JUHAMHKY 3aIlacOB KOMIIAHUM C Y4YETOM TOTO, 4YTO CKOPOCTb
noTpebJeHHs: 3amacoB MOJBEp)KeHA KolieOaHHsM, a TOYHBI CPOK JOCTABKM HOBOW MapTHH IOCIE
pa3MelleHus 3aKa3a He MOIaeTCsi TOUHOMY MPOrHO3y (cM. rpaduk)

I'padux pakTyeckoil AMHAMHUKH 3aI1aCOB € Y4eTOM HAJIUYHS Pe3epPBHOIO 3amaca

3amacer (ex.) A

@ ) ©) (4)

Touka 3akaza

PesepBHblii 3amac |-~~~ - -------------\}-"""--------- ----\r-

- —t
N —
w —
N —
ol —+
o —+
~N —

8 9 10 11 1213 14 1516  pagoune Henenn

B nepBom ciyyae (1) mo KakuM-TO IPUYMHAM [TPOM30IILIA PAHHSISI JOCTaBKa HOBOM MApTUH, TOATOMY
HE BCE ONTHMAaJIbHBIC 3amachkl ObLIM UcyeprnaHbl. Bo Bropom cityuae (2) CKOPOCTh MCHOJIB30BAHUS 3aMacoB
IpPEeBBICHIA OKHIAHUS M HECMOTPS Ha CBOEBPEMEHHYIO IOCTAaBKY HOBOW MapTHH, KOMIAHWH TIPHIILIOCH
MICIIOJIB30BaTh 4acTh CBOETo pe3epBa. B Tperbem ciyuae (3) mpoun3olia 3aiepikka IOCTABKU HOBOH MapTuu
Ha LENIYI0 HEJEeNM0, HO CIpoc ObUT AOBOJBHO HU30K U IO3TOMY Pe3epBHBIN 3amac octajics HETpoHyThIM. U,
HaKOHell, B mocieaHeM ciay4dae (4) HeOXHAaHHO BBICOKHH CHPOC HA MPOAYKIHUIO KOMIAHHH, U HEOOJbIIast
3aJiepKKa B JIOCTaBKE HOBOW MAapTHU 3aMacoB MPUBOJAT K TOMY, YTO 3amachl KOMIIAHWH, BKIIIOYAs Pe3epB,
MOJHOCTBIO UCTOLLEHBI.

XOTS CyIIECTBOBaHHE PE3EPBOB M CHIKAET BEPOSTHOCTH MOJHOTO MCTOIIEHHS 3a11acoB, HHOTIA OHO
HE TapaHTHpyeT MNONHYI0 3amuTry. CymecTBYIOT CHenHadbHBIE CTAaTHCTHYECKHE MOJENH JUIS IPOTrHO3a
BEPOSITHOCTH TOJIHOT'O MCTOLICHHUS 3aIlacoB MPU MX Pa3iMYHBIX YPOBHSX. OJHAKO 3TH MOJENHU JIeXKaT 3a
npeaesaMu HacTosero Kypca. OcTaHOBUMCS JMIIb HA TOM, YTO ONTUMAaJIbHBIA 00BEM PE3epPBHOTO 3araca
3aBUCHUT OT CIIeIYIOMNX (paKTOPOB:

1. CreneHp HEOIPeNEIEHHOCTH CIpOca Ha MPOAYKIUIO KOMITAHUH.

2. CreneHb HEONPEAETICHHOCTH B CPOKaX BBIITOJHEHUS 3aKa3a.

3. BeposiTHOCTB 3a/1epKeK B IpoIiecce IMPOU3BOICTBA.

4. 3atpaTsl Ha cojiep)KaHNe Pe3epPBHBIX 3aMacoB.
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OnToBble CKHAKH

MHoOrfe KOMIaHUM TpeUIaraloT KJIMEHTaM IEHOBBIC CKHIKH IPU TOKYIKEe OOJBIINX MapTHii
ToBapoB. KoOMMaHMA-TIOKyMaTelb MOKHA HEMPEMEHHO MPHHATH K CBEACHHIO TaKyl0 BO3MOXHOCTH H
NPOAaHANIU3UPOBATh €€ C TOYKH 3PEHUS MOTCHIHATbHOM mnpuObUTH. J[7s 3TOro HEOOXOJMMO CPaBHHUTH
HPUPOCTHBIE 3aTPATHI, CBSI3AHHBIE C MOJIEPKAHUEM 3aM1aCOB ¢ IKOHOMHUEH 32 CUET MCIOJIb30BAHMS CKHIKH.

JlomycTiM, YTO ONTHMAJIBHBIM pa3sMep 3akasza mias kommanud Q* cocrasmser 100 eaMHuUIl 3amacos.
l'onoBas notpeObHOCTH B 3anacax kommanuu paBHa 1 200 equnui. Llena equuuib 3anacos papHa 300 y. e., a
3aTpaThl HA XpaHeHHe 3anacoB cocTaBnsAoT 10 nporenToB. CTOMMOCThL pa3MeEIleHHs U TpHeMa 3aKa3a paBHa
125y.e.

IMocTaBiuK CchIpbs NpeIaraer clIelyoLy0 CXeMY CKUIOK!

Pa3mep 3akaza (en.) Ckuaxa (%)
0-199 0
200-399 1
400-599 15
600 + 2

[IpenmonoxxuM, YTO MEHEKEP KOMIAHMHM PACCMATPUBACT BO3MOXKHOCTH YBEJIMUCHUS MapTUU
3aka3oB 10 200 equHUII.

33TpaTI>I Ha mogACpKaHUE 3aracoB 0e3 HCIOIL30BaHMUS CKMJOK PaBHHI.

3ampamur = %PC + gO = £20><300>< 0.10 + 1200

x125 =3 000 y. e.

Ecnun MeHemkep yBenuuuT pasmep 3akasza 10 200 enuHML, TO 3aTpaThl Ha MOJACPKaHHE 3aacoB
U3MEHSTCS CIICAYIOIIUM 00pa3oM:

1200

3ampamuvr = 2—(2)0 x300x0.10 + x125=3750 y. e.

Mpbl BuMM, YTO NpU yBenuueHuH napthu 3akaza o 200 en. oOmipe 3arparhl Ha TMOJJIEpKAHUE
3amacoB yBeianuuBatorcst Ha 750 y. e.

C ,Z[perfI CTOPOHBI, 5KOHOMHS KOMITIAHHWH 34 CYET CKMJIOK paBHA.

T'o0osas nompebnocmob 6 3anacax X Ilena edunuysl 3anacos 6e3 CKUOKU —

— ['o0osas nompebHOoCcmb 6 3anacax % lLlena eouHuywvl 3anacog co cKUOKOU =
=1200 % 300 —1 200 x 300 (1-0,0) = 3600 y. e.

Takum 06pa3oM, TMOCKOJIbKY B3KOHOMHS OT HCIONb30BaHMS. CKMIOK TPEBBINIAET 3aTparhl Ha
nojziepxanue Gonee Bbicokoro yposus 3amnacos (3600 y. e. > 750 y. e.), MeHeIDKepy ClieyeT MOHTH Ha
yBEJIMYCHHE pa3Mepa MapTHU 3aKa30B.

CﬂeﬂyeT 3aME€TUTh, 4YTO HpeﬂﬂO)KeHHblﬁ BbIII€C aHAJIM3 OITOBBIX CKUIOK SABJIACTCA HCIIOJIIHBIM,
TIOCKOJIbKY HE yUMTBHIBAET BJIMsHHA GONBIIErO pa3Mepa 3aKasa Ha ONTHMAJIbHBIN Pa3sMep PE3ePBHOTO 3amaca.
Jlornka 3mech mpocta: yeM OoJiblue 3alacoB NMPUOOPETAETCS M XPAHUTCS, Y€M MEHbIIE BEPOATHOCTH
BO3HHUKHOBCHHUA HUX Z[e(i)I/H_[I/ITa, CJICA0BATCIIbHO PE3CPBHLBIC 3aI1aChl MOXKHO COKPATHUTD. B JaHHOM KYpPCE MbI
HE pAcCMaTpvBaeM CTATHCTHYECKHX METOJOB ONpEIEIeHHs ONTHMAIBHOIO pe3epBa 3amacoB, MOITOMY
OTPAaHMYMMCS JIMIIb JAHHBIM 3aMEYaHHEM.
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3agaua 5.9

CeTb pecTOpaHOB 3aKymaeT ChIp Uil OyTepOpoJOB Ha OJHOM W3 MECTHBIX 3aBOJIOB. THUMHYHAs
rogoBasi moTpedHocTh B chipe coctaisier 1 000 kr. 3aBox mpesuiaraeT MOKyMaTeNlsM ChIpa CIEIyHOIIYIO
CHCTEMY CKHJIOK 32 0OJbIIINe pa3Mephl 3aKa30B:

Pasmep 3akasa (kr.) Ilena 3a kr (y. €)
0-50 10
51-100 9,8
101-150 9,5
150 + 9,3

CTOMMOCTh pa3MeIleHUs U TIpUeMa 3aKa3a COCTaBIsIeT 5 y. €., a 3aTpaThl Ha XPAaHEHHUE ChIpa PABHBI
40 pOIIEHTOB OT €r0 CTOMMOCTH.

Bomnpockt

1. KakoB nomkeH ObITh ONTHMANBHBINA pa3Mep 3akasa 0e3 ydyera npeiIoKeHHbIX CKUJIOK.

2. Caenyer a1 GUHAHCOBOMY MEHEKEPY YBEIMUUTh pa3Mep 3akasa g0 150 kr?

3. Ilpennonoxum, 4To MO MPUYMHE OrPAHUYEHHOTO CPOKa XPAaHEHHUsS ChIpa CETh PECTOPAHOB MOXKET
Jenath 3aka3bl He MeHee, ueM pa3 B Mecsi. Kakod sddekr OymeT umMmeTh 3TO ycloBHE Ha
ONTHUMAJIbHBIH pa3Mep 3aKaza?

5.9 UcTounnkH (prHAHCUPOBAHMS 000POTHOI0 KANUTAJIA

B 3aBucmMocTH OT XapakTepa BO3HHKHOBEHHS, HCTOYHHKH KpPaTKOCPOYHOTO (pHHAHCHUPOBAHUS
MOJKHO TTOJIpa3AeUTh Ha JABE KATETOPHH: CIIOHTAHHBIE U IOTOBOPHEIE.

CIOHTaHHBIC WUCTOYHHKU (PMHAHCUPOBAHUS SIBJSIFOTCSI CICACTBUEM ITIOBCEIHEBHON JIEATEIBHOCTH
KOMIAHUH ¥ TPEACTABISIOT cOO00M HUYTO MHOE KaK MEPEeHOC WM 3aTSITMBaHUE TUTaTeXel 10 BO3HUKIIUM
o0s3aTenpcTBaM Ha Oojee mo3gHME Cpokd. HauucieHHble 0043aTenbCTBa KOMIIAHWU U €€ KPEeIUTOpCKas
3aJI0JKEHHOCTh OTHOCSITCS K CIIOHTAaHHBIM HCTOYHUKaM (uHaHcupoBaHus. OOBEMBI U CTPYKTypa
CIIOHTAHHOTO  (PUHAHCHUPOBAHWS  3aBUCAT OT  BHEINIHUX OKOHOMHUYECKHX  YCIOBUH, MECTHOTO
3aKOHOJIATENbCTBA, & TAKXKE CIOKUBIIMXCS IEJOBBIX TPaJULUH.

B oTnnuue OT CIOHTAaHHOTO, JOTOBOPHOE (HMHAHCHPOBAHHWE HE SIBISETCS MPSIMBIM CIEJCTBHEM
OTepaIlMOHHON JEATENbHOCTH, a OpPraHu3yeTcs Ha (OpPMabHOW OCHOBE IyTeM 3aKJIFOUEHUS COTJAllleHUi
MEXAY 3aE€MIIMKOM U KpEAUTOPOM O TMPEJOCTABIECHUU CCYyAbl. BaHKOBCKHE KpEOUTHl M  BBIIYCK
KOPIOPAaTUBHBIX KPATKOCPOUYHBIX IIEHHBIX OyMar NpejCcTaBIIsoOT co00i JOroBOpHOe (PUHAHCUPOBAHKE.

HaumnciaeHnnble 00s13aTeIbCTBA

CaMbIMH pacnipOCTpaHEHHBIMU BHJIAMH HAYHUCIICHHBIX 0053aTENIbCTB SIBIAIOTCS 3apa0oTHAs IiaTa u
HaJIOTH.

3apaboTHas TuiaTa 0oObIYHO BBHINIJIAUMBAETCS B YCTAHOBJIEHHbIE AHU OJMH pa3 WM JBa pa3a B MECAL.
Mexay natamu GakTHYECKOH BHIMIIATHI 3apaboTHAsI M1aTa HAKaIIMBAeTCsl Ha COOTBETCTBYIOILIEM CUETE.

Cxoxum oOpa3oM obcTroWT neno W ¢ HamoramMu. KonmmdecTBO HANOTOBBIX IUIATEXKEH B TOIy
perJaMeHTUPYEeTCsl  COOTBETCTBYIOIIMM  HAJOTOBBIM  3aKOHOJATENbCTBOM,  OJHAKO  CYIIECTBYIOT
OTpe/IeTIEHHbIE MIEPHOABI BPEMEHH ¢ MOMEHTa BO3HHMKHOBEHHS 3a/0JKEHHOCTH MO HAJlOraM U MOMEHTOM
HAJIOroBOro miuaTexa. Cuera HaYMCICHHBIX HAJOTOB MOKAa3bIBAIOT HAKOIIJICHHBIE 33 3TU NEPUOIbI CyMMBI.

Hauncnennsie 00s13aTenbCTBA ABISIOTCS NCTOYHHKAMHU CIIOHTaHHOTO (prHaHCHpoBaHus. Hanmpuwmep,
IpU yBEIWYEHUH 00BEMOB peanu3alliy 3aTpaThl HA OIUIATy TpyAa TaKXKe BO3pacTaioT, U BMECTE C HUMHU
YBEJIMYMBACTCS CyMMa HAuMCIIEHHOW 3apaboTHOM miathl. TOYHO Tak ke MpU YBEIMYEHUH MPHUOBLTH pacTeT
CyMMa HAYMCJIEHHBIX HAJIOIOB.
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B kako#-To cTeneHW HavHMCIEHHBIE 005S3aTeIhCTBA MPEICTaBISIOT COOOW OECIPOIEHTHYIO (opMy
(MHAHCUPOBaHUS, OJJHAKO KOMIIAHUSI HE MOXET MCIOJb30BaTh UX B IMOJHOW Mepe Tak Kak el 3axodercs.
[Ipu muTenbHBIX 3a7iepkKax 3apab0THON IUIaThl, HaNIpUMeEp, pabodne MOTYT MOTPeOOBaTh €€ YBEIUUYCHHS,
WJIA OTBETUTH MPOTYJIAMHU ¥ CHHYKEHHUEM TPOU3BOIUTENIEHOCTH TPY/a.

FOCYI[apCTBO HE XaJIy€T TCX, KTO BOBPEMs HC NEPCUUCTIACT HAJIOTH W HAYUCIIACT BCCBO3MOXKHBIC
mTpadbl WK MIEHW HA TPOCPOUKY, @ B HEKOTOPBIX CIyYasiX y4YallatoTCs MPOBEPKH HAJIOTOBBIX UHCIIEKTOPOB,
OTHHMAIOIIVE Y PyKOBOAMTENEH KOMIIAHHA JparolieHHoe paboyee Bpemsl.

[To TUM mpUYMHAM HUCIONB30BAHNE HAYHCICHHBIX 00S3aTENBCTB OTPAHWYEHHO — UMHU HE CIIETyeT
3HO}/HOTpC6JI$[TI), HO MOKHO B TOH HWJIM MHOH CTEIEHH MCIOJIb30BaTh IIpyu BO3HUKHOBCHHUU (bI/IHaHCOBI)IX
3aTpyAHECHUM.

Hcnosib30BaHne TOProBoro Kpeaura (KpeauTopeKasi 3a10/15KeHHOCTD).

B skoHOMHYECKM pa3BHTHIX CTpaHaX OOJBIIMHCTBO TOKYyMATelIed Jalleko He BCeraa JOJDKHBI
OTUIaYMBAaTh TOBAphl HEMIOCPEICTBEHHO IMOCJIE€ UX JOCTABKH, a MOTYT OTJIOXUThH IUIATEX Ha ONpeesIeHHbII
MEepHoJi 10 MOMEHTA, IMOKa He HACTYNMHUT Ha3HAYEHHBIA CPOK OIuiaThl. Ha BpeMs 3Toro mepuona mpojaaBel]
MPEOCTaBIsAeT IMOKynaremto KpeauT. [lockoibKy Bce NpOJMaBIbI 3aMHTEPECOBAHBI B JOITOCPOYHBIX
B3aMMOOTHOIIEHHX C IMOKYMATEISIMA M YBEJITHUYEHUH 00HEMOB peaTu3alliil CBOMX TOBAPOB, OHU MOJIXOMST K
BOMPOCY MPEOCTABICHUS KpeauTa ¢ OoJibliel THOepabHOCThIO, YeM CIICHUAIU3UPOBAHHBIC KPEIUTHBIC
yupexaeHvsi. DopMbl KpenuTa MOTYT ObITh CaMble Pa3HBIE, O HUX M MOWJIET peYb HUXKE.

DopMEBI TOProBOro Kpeaura

Paznuuatot Tpu GOpMBI TOProBOro Kpeaura:

1. OTkpbITHIH cueT
2. Bekcens k omare
3. AKIenToBaHHBIE TOPTOBBIE BEKCEIS

[Ipy mpemocTaBlIEHUH OMKPBLIMO20 Ccuema TPOAABEL] OTIPABISET IOKYMNATeNl0 TOBap M CYET-
GdakTypy, B KOTOPOH YKa3bIBAIOTCS HAMMEHOBaHWE NPOAYKIHMH, CyMMa K OIUIaTeé M MpPOYHE YCIOBHS
pacyeToB. HpI/I 9TOM IMOKYHNAaTCjib HE IMOANUCBIBACT HHUKAKOI'0 (bOpMaJIBHOFO J0JITOBOTO JOKYMCHTA,
MOATBEPKAAOLIEr0 YTO OH JOJKEH MPOAABIY YKa3aHHYIO CyMMY.

WNHorma mo cornacuio CTOPOH — IMOKyHaTelb MOXeT (OPMaIbHO TIPH3HATH CBOM JIOJNT TIEpex
IPOJIABLIOM BBIIIMCAB HA €r0 UMS npoCcmoll 6ekcenb. B Bexcene yKa3bIBalOTCS CyMMa IIaTeka U KOHKpEeTHas
Jgara, 110 HNCTCUYCHHU KOTOpOﬁ JOJIZKEH 61)1Tl) MPOU3BCCH ILJIaTCK. HponaBum MOT'YyT HACTOATHL Ha
WCTIOJIb30BAaHMH MIPOCTOTO BEKCENs B TEX Ciydasx, KOrja KpeAUTOCIIOCOOHOCTh TOKYMAaTelss BBI3BIBACT
HEKOTOpBIE COMHEHHUSI, MITH €CITH MOKYTIaTeN b paHee HapyIaid 00sS3aTeNbCTBa 110 OTKPBITOMY CUETY.

Axyenmosannulii  mopeoswiii  eexcenv (mpamma) OTINYAETCS OT MPOCTOrO BEKCENs TeM, OH
BBICTaBJISIETCA MPOAABLOM IOKYNATENI0, IPH 3TOM MpOoJaBel He mepeaéT ToBap MOKyNaTeslio A0 TeX Iop,
HOKa Bekcenb He OyzaeT akuentoBaH. [loq akuenroBaHueM mojapasymeBaercsi popmaabHOE IpU3HAHKUE J0ITa
MyTeM TMOAMHUCAaHUS BEKCeNls C yKa3zaHWeM OaHka, B KOTOpoM OH Oyzaer omiadeH. O0s3aTenbcTBa IO
HOTaIlICHHUIO aKIIENTOBAHHOTO TOPrOBOIO BEKCENsl BO3JIATAIOTCS Ha MOKynarelns (He myTaidTe ¢ GaHKOBCKUM
aKIIeNITOM, TJIe 00s3aTeNbCTBA TUIATeXka MepPeKIaIbIBalOTCS Ha OaHK).

AKIIENITOBaHHBIE TOPrOBBIE BEKCENsI MMEIOT 00palleHie Ha BTOPUYHOM JICHE)KHOM PBIHKE, TOITOMY
MpOJaBELl TOBapa, MOJYUYMBIIMNA HAa PYKH aKLENTOBAHHBINA BEKCEJb MOXET MPOJATh €ro C ONPEAEIEHHbIM
JUCKOHTOM TPEThEMY JIMILY U MOJYYUTh JEHbI'H, HE JOXKHUIasICh CpoKa norameHus. Pazmep nuckonTa Oynet
3aBUCETh OT BPEMEHHM JI0 TIOTAICHUS BEKCENs, TeKYIMX MPOLEHTHBIX CTAaBOK HA PHIHKE M OT JMKBHIHOCTH
BEKCeJIs, KOTOpasi B CBOIO OYEPe/ib 3aBUCUT OT KPEIUTOCIOCOOHOCTH MOKYTATEs.

Y ci10BHsI TOProBOro KpeuTa

VYcioBus TOProBOro KpeauTa yKasblBalOTCA B cUeT-(QakType W MOAPa3eisioTcs Ha HECKOJIBbKO
OCHOBHBIX KAaTErOpWi, B 3aBUCUMOCTH OT IPOJODKUTEIBHOCTH HETTO-TIEpHO/a, B TEUYEHHE KOTOPOTO
OXKMIAeTCs TIOCTYIJICHWE TUIaTeXa, ¥ B 3aBUCHMOCTH OT YCJIOBHH NPEIOCTAaBIEHHUS EHEKHOW CKHUIKU 3a
OIUIaTy B PaHHUH MMEPUO HA3HAYEHHOTO CPOKa (ECIH TaKOBasl MPEIOCTABIISIETCS).

Hwxe npuBoautcst Tabnuia ¢ KpaTKUM ONKMCAaHUEM KaTeropus Kpeaura.
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Yci10BuA 0ILIATBI

KpaTKOC OIMHUCaHHue

Kareropun nokynarenei

[Ipenomnara

Ormiata B MOMEHT
JIOCTaBKH

Or1utaTta 1Mo UCTEYEHUH
HETTO-TIEpUO/JIA.

OrtaTta 1Mo UCTeUYEeHU I
HETTO-TIEpHOJIa CO
CKHUJIKOM.

Ce30HHBIE JaTUPOBKH

ToproBelii KpeaUT HE
npenocrasisercs. Omara 3a
TOBap JI0JDKHA OBITH
npou3BeieHa 70 ero JOCTaBKH
MOKYIATeNo.

ToproBelif KpeanuT He
npenocrasisiercs. ToBap
JIOCTaBJIsI€TCS IIOKYTIATEIIO,
KOTOpPBIN JOJKEH €ro OIUIaTUTh B
MOMEHT JJOCTaBKH.

[Toxynarento npenocrasisercs
TOPTOBBIM KPEAUT Ha
ompeeIeHHBIN Tepro 6e3
MpeIOCTaBICHHSI CKUJIKU 32
PaHHIOIO OIjIary.

[MomuMoO TOProBOro Kpeaura Ha
HETTO-TIEPUO/] MOKYTATEIHO
MpearacTcst CKMIKa, €ClIU CUeT
OyJeT OIJIa4ueH B TCUCHUU
MEPBBIX HECKOJIBKUX JIHEH Tocie
BBICTaBJICHUSI cueTa-(QakTyphl.

KpCI[I/IT MpeaOCTaBIACTCA
MOKyHnaTeJIsIM Ha CPOK C MOMEHTA
IOKYIIKH TOBapa no
HaCTYIUJICHUA NT€pruoJa MaCCOBLIX
CC30HHBIX IPOJAAKXK.

[Mokynarenu ¢ BHICOKUM
YPOBHEM PHUCKa, JTHOO
MOKYTIATEJIH, Ybs
KPEAUTOCIIOCOOHOCTh
HEHM3BECTHA MPOJIABILY.

[Toxynarenu ¢ BEICOKUM
YPOBHEM pHCKa, 1100
MOKYTIATEJNH, Ybs
KPEAUTOCIIOCOOHOCTD
HEeHM3BECTHA MTPOJABLLY.

Omno u3 Hauboiee
pacnpoCTpaHEHHBIX YCIOBUH
kpeauta. [IpegocraBnsercs s
MOCTOSIHHBIX KITUEHTOB WJIN
KJINEHTOB, C XOPOLLIEH
KPEOUTHOW penyTaluen.

CaMoe pacnpocTpaHEHHOE
YCIIOBHE TOPTOBOTO KPEIUTa.
IIpenocraBnsercs ajist
MOCTOSIHHBIX KITUEHTOB WJIN
KJINEHTOB, C XOPOLLIEH
KPEOUTHOU penyTaluen.

Hcnons3yercs npu npojaxe
ONTOBBIM TOPrOBLAM
HOBOTOJHMX YKpAalllEHUH 1
OTKPBITOK, HIKOJBbHBIX
y4eOHMKOB U TIPOYHMX TOBAPOB,
CIIPOC Ha KOTOPBIE UMEET
CE30HHBIN Xapaxkrep.

Mgl 3HaeM, 4TO TOPTOBBIN KPEAUT SIBISETCS UCTOYHUKOM CIOHTAHHOTO (uHaHcupoBaHus. Ecmu,
HalpUuMep, KOMITaHWs KaX[bpld JeHb nenaer 3akynkd Ha 2 000 y. e., ¢ mpeaocTaBieHUEM €i KpeauTa Ha
HeTTo-niepuoy B 30 qHEi, To Ha aHHBIN nepuoj oHa monydaer pomonauTenbHo 2 000 y. e. x 30 nuedi = 60
000 y. e. neHekHBIX cpelcTB. Eciu ee exxeIHEBHbBIC 3aKYIKH YBEIUYATCS B J[BA pa3a, TO CyMMa CIIOHTAHHOTO
(hMHAHCHUPOBAHUS 3a CUET TOProBoro kpeamra BospacteT g0 120 000 y. e. (2 000 y. e. x 2 x 30 gmeii =
120 000 y. e.). OueBHUAHO, YTO YBEIMYCHUE HETTO-TIEPUOJA U Pa3Mepa 3aKyIOK BEAET K POCTY CIIOHTAHHOTO
(uHaHCUPOBAHUS.

lleHa TOproBoro Kpeaura

Cremnenb, B KOTOPOH KOMITAHHSI TIOJIB3YETCS TOPTOBBIM KPEIUTOM, 3aBUCHUT, MPEXKIIE BCETO, OT €T0
LEHBI.

[MpennonoxkuM, KommaHus <«HHCTPYMEHTANBIIUK» MPOU3BOIMT BOJASHBIC HACOCHI W IMpouee
000opyI0BaHHE [UISi OPOIIECHHS HEOONBIIMX CEeIbCKOXO3SHCTBEHHBIX y4YacTKOB. KakIpli 1eHb KOMIAaHUS
npou3BoauT 3akynku Ha 1 000 y. e.. YcnoBus 3akynok BkmoyaroT omiaTy Ha 30 JeHb ¢ BO3MOXKHOCTBIO
HoJTy4eHns 2° MPOLCHTHON CKUJIKU MPH OILIATE B TEUCHUE MIEPBBIX JCCSATH JTHCH.

dakTHyecKn Ha TIepBbIe IECATh AHEH KOMIAHMS ToTydaeT OecIpOeHTHBIN KPeIuT, II03TOMY i HeT
CMBEICJIa OIIaYMBaTh ITOKYIIKM paHEC YE€EM ACCATH llHeﬁ. Ecmm xomnanus He IIPOU3BOJAUT OILIATY Ha IIeCHTBIﬁ
JIeHb, OHA TepsieT CKUAKY B JIBa MPOLIEHTA, HO MPOIOJDKAET MOJIb30BaThCsl TOPrOBBIM KPEAUTOM €IIe Ha CPOK
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nBaauarh AHed. Hampumep, ecinu «MHCTpyMEHTAIBIIMK» HE BOCHOJB3YETCS MPEAJIOKEHHON CKUIKOM, Ha
necsateiii geHb oH Tepser 1 000 y. e. x 2% = 20 y. €., 0lHAKO MOXKET HE OIIaYMBaTh MOKYNKYy emle 20 qHei.

20 y. e.

LleHa 5TOro ABaALIATHAHEBHOIO KPEAUTA PaBHA = 0.0204 = 2,04%.

1000 y.e.— 20 y. e.
B TromoBOM BBIpaKEHMM HOMHUHAIbHAS [€HA [AaHHOTO TOProOBOrO KpeauTa OyaerT paBHa

360 owneii
0,0204 x % = 0,3672 = 36,7%. C yueToM CIIOKHBIX HPOIEHTOB IIEHA JAHHOIO KpeauTa Oyjer
Hetl

360
emte Beime: (1 + 0,0204) 20 — 1 =0,4384, unu 43,84 nponeHra.

Taxum o0Opazom, oOmas ¢popmyna 1Jis pacueTa HOMUHAJILHON LIEHbI KpEIUTa B FOJJOBOM BbIpaKEHHH 0e3
yueTa CJIO’KHOI'O IPOLIEHTA BBIMISANUT CIELYIOLMM 00pa3oMm:

% ckuoxku o 360

Homunanenas yena mopeosoeo kpeouma = -
100% —% ckuoku Hemmo nepuoo — Ilepuoo oeticmeus «

HetpynHo 3ameTuTh U3 3T0H (HOPMYIIBI, YTO IIeHa TOPTOBOTO KPEAUTa CHUKAETCS 110 MEPe TOTO, KaK
CPOK IUIaTEXa YBEINYMBACTCS M0 CPABHEHHUIO C IEPUOJOM CKHUIKU.

®dopmyna nis pacyera 3h(HEKTUBHOM [IEHBI TOPrOBOTO KPEJIUTa B TOJOBOM BBIPAKEHUM MPUBOJIUTCS
HUXKE:

# nepuoooe nauucienus 6 200y
% cruoxu
Dppexmusnasn yena mopeosozo kpeouma = |1+ -1
100% — % cruoxu

g Toro, 4TOOBI MMOKa3aTh KakK OMpeernseTcs Meaecoo0pa3HOCTh NCTIOIB30BAHMS CKHUIOK 3a PaHHUE
TUTaTEXH, TPOAOJDKUM IPUMED ¢ KoMmmaHuel «MHCTpyMEeHTaTbIIuK.

HDI/IMGD BJIHMAHHWSA TOPTOBBIX CKMJIOK Ha d)I/IHaHCOBHe TOKa3aTCJIi KOMITaHUH

[Mpeamnonoxxum Ui pocTOThl, YTo «HMHCTpyMEHTANBIIMK» TOJILKO Ha4yajl CBOM omnepanuu. Mrak, B
nepBbIi eHb Kommanus aenaeT 3akynku Ha 1 000 y. e., 3Tu 3aTpaThl yUUTHIBAIOTCS HA CYETE KPEIUTOPCKOM
3a70JDKEHHOCTH. Bo BTOpOil IeHp KOMIaHusi MproOpeTaeT KOMIUIEKTYIOIUE Uit 00opyoBaHus emé Ha 1
000 y. e. [TockonbKy 3aKyINKH B TIEPBbIH JIeHb €I He OIUIaY€HbI, KPeIUTOPCKas 3aJ0/DKEHHOCTh BO3pacTaeT
g0 2 000 y. e. (1 000 y. e. + 1 000 y. e. = 2 000 nmon). Ha necsaThlii jieHb pa3Mep KpeIUTOPCKOM
3amomxerHHocTr OyneT paBeH 1 000y. e. x 10 queit = 10000 y. e.

B ciyuae, ecnu «MHCTpyMEHTANBIIMK» MONB3YETCSl CKUIKAMHU, TO HAa OJWHHAALATHIA JE€Hb €My
NPUETCS OTUIATUTD 3aKYIKH, Ce/IaHHbIe B epBhIi geHb B pasmMepe 9800y.e. [1000y.e. x (1 —0,98) =9
800y. e.], omHAKO B ATOT K€ JICHb OH C/IeJIaeT HOBBIE 3aKYITKU HA JTY K€ CYMMY.

Ecau mpeanonaouTs, 4T0 KOMIIAaHHUS UCTIONB3YET METO OTPAKEHUSI KPEAUTOPCKON 3310/KEHHOCTH
32 BBIYETOM CYMMBI CKHJIKH, TO pa3Mep HAaKOIUIEHHOH 3a JecATh THEW KPEeIUTOPCKOW 3aJ0JKEHHOCTH
coctasnsier 980 y. e. x 10 gueit. = 9 800 y. e. Takum oOpa3omM, yepe3 JecaTh JHEW Mociie MePBhIX 3aKyMOK
pa3Mep KpeAUTOPCKOH 3a/I0DKEHHOCTH KOMITaHUH ctabunusupyetcs Ha yposae 9 800 y. e.

B cnyuae, ecnu KoMmaHWs He TOJB3YETCSl CKUJAKAMH, KPEIUTOPCKas 3aJ0JDKEHHOCTh Oyzaer
exenHeBHO pactu Ha cymmy 980 y. e. Biioth 70 30-ro JHs, MOCIE Yero KOMIaHusi OyeT J0KHA 3aIUIaTUTh

32 TOKYIIKY B TI€PBbI JIeHb W €€ KpPEIUTOPCKas 3aJ0JDKEHHOCTh YCTAHOBHTCS HAa  ypPOBHE
980 x 30 aueii =29400y. e.
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Huxe npuoautcs 6ananc «MucTpymeHTanbiuka» Ha 31 nekabps, XXX roaa.

AKTHBBI 3aéMHBIN ¥ COOCTBEHHBIH KANINTAJ
Otkas ot Hcnons3oBanue
CKHUIKU CKUJIKU
Texymiue aKTUBBI 60 000 Cdera KpeauTOpOB 29 400 9800
OCHOBHbBIE 120 000 baHkoBCKHE KpeIUThI 0 19 600
CpeacTBa
[Ipoune 3aémuBIE U 150 600 150 600
Hroro akTuBb 180 000 COOCTBEHHBIH KaIUTa
HUroro 3aéMHbBII U 180 000 180 000

COOCTBEHHBIH KaITATAIl

3aMeThTe, UTO €CJIM KOMIAHUs MOJIb3YETCS MPEAOCTABIIEMbIMH CKHJIKAMH, OCTATOK KPEAUTOPCKOMN
3aomkeHHocTH Oyner MeHbine Ha 19 600 y. e., ueM B TOM ciiyyae eciy OHa OTKAa3bIBaeTCS OT CKHUJIOK.
IIpeanonaraercs, aro 3tu 19 600 y. e. huHAHCHPYIOTCS 3a CYeT OAHKOBCKOTO KPEIUTA.

PaccMoTpuM rooBoi# oTueT 0 pe3ysbTrarax GUHAHCOBO-XO3SHCTBEHHOMN NESITEIbHOCTH KOMITAHHH:

Otka3 ot Hcnons3zoBanue
CKHUJIKU CKHJIKH

Bripyuka 520 000 520 000
YucTsle 3aKynKu: 352 800 352 800
[Tpouue 3aTpatThl U U3IEPKKH 60 000 60 000
[IpuOsLIL o BBITUIATEI 107 200 107 200
HaJIOTOB U MPOIEHTOB
[IpoueHT 1O OGaHKOBCKOMY 0 4 800
kpeauty (25%)
Hewncnons30BaHHbBIE CKUIKH 7200
[TpuObLTE 1O YIUTATH HATOTOB 100 000 102 400
Hanor Ha npu6suib (40%) 40 000 40 960
Yucrast npuObLIb 60 000 61 440

HamomuuM, 4YTO 3amackl pETUCTPUPYIOTCS 3a BBIYETOM CKHJIKHM, HE3aBUCHMO OT TOTO,
BOCITIOJIb30BaJINCh CKUAKOW WM HeT. Eciu KoMIaHusi 0TKa3bIBaeTCsl OT CKUIKU , TO PAcXo/bl Ha BHIMJIATY
NPOLIEHTOB 0 KPEAUTY PaBHBI HYJIO; HO B TO K€ BPEMs YBEIMYATCS PACXOAbl Ha BEIMUYUHY YIYILIEHHOH
ckunku, 49to cocrapimsger /7 200 y.e. OmHako, TPH WCIOIL30BAHWNA CKHIKH KOMITAHHH TPHUXOIUTCS
(uHaHCUpOBaTh AeQUIUT JICHEXKHBIX CPEJCTB 3a cYeT OAaHKOBCKOTO KpeauTa. B naHHOM mpumepe iieHa
0aHKOBCKOI'O KpenuTa paBHa 25 MPOLEHTOB W JOMOJHHUTENbHBIE PACXOABI MO BBIMJATE MPOLEHTOB 3a
npuBnedeHHb kpeaut coctaBit 00,2519 600= 4 800 y.e. CpaBHHBasi NOTOJHHUTENBHBIE PACXOABl U
BBITO/JIbI, IPUXOJIM K BBIBOJY O TOM, YTO €CJIH CyMMa YIyIIEHHOW CKUKH BBIIIIE, YeM PACXOJbI 110 BBITUIATE
IPOLIEHTOB, TO KOMIIAHWU CJEAYeT BOCIONIb30BaThCS CKUAKOH. CleqoBaTeNbHO, UCMOJIB30BAHUE CKUAKH
BBITOHO TOJBKO B TOM Clly4ae, KOrJa aJbTepPHATHBHBIE MCTOYHHUKU KPATKOCPOYHOTO (MHAHCHPOBAHUS
00XOJISTCS TOPOJKE, YeM CTOMMOCTH TOPTOBOTO KPEIUTA.

IHena ToproBoro kpeaura > lleHa NpPOYMX HMCTOYHHKOB KPATKOCPOYHOIO N OTtka3aTbes OT
(puHancupoBaHus CKHAKH

Ilena Toprosoro kpegura < IleHa NpPoYHMX HCTOYHMKOB KPATKOCPOYHOIrO N HMcnoJsb3oBarh
¢unancupoBanus CKHKY
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BausiHue pacTAruBaHus TOProBOrO KPEeJAUTa Ha €ro CTOUMOCTh

CpoKH TOProBOTO KpEeAWTa MOXKHO IMPOW3BOJBHO PacTAHYTh. Kak yke paHee yHNOMHWHAIOCh, YeEM
JIOJIBIIIE KOMITAHUS 3aTSATHBACT IUIATEKH, TEM HUXKE IIeHa TOoproBoro kpemura. [Ipum 3amepikke Tuiatexei
JIEHEXKHbIE CPEICTBA KOMIIAHUM OCTAlOTCS MHBECTUPOBAHHBIMU B aKTHUBBI, MPUHOCAIIUE A0XO0NbI. OIHAKO
BBITO/IBI, TTOJTy4aeMble OT PACTATHBAHMS TOPTOBOTO KPeIuTa JIOJIKHBI aHATU3UPOBATHLCS IIyTEM CPAaBHEHHSI CO
BCEMH BBITEKAIOIIMMHE OTCIOJIAa U3/IEP’)KKaMH, 2 IMEHHO:

1. 3arpatamu, CBSI3aHHBIMHU C OTKQ30M OT CKHJIKH 32 PaHHUMN IJIATEX;
2. Wlrtpadbamu u HeycToikaMHu 3a 3a/epKaHHbIE IUIATE)KH WM TPOIEHT, KOTOPBIH MOXET OBITh

B3BICKaH B 3aBUCHMOCTH OT MPUHATON MPaKTHKH;

3. VYxyauieHHeM KpEeAUTHOTO PEHTHUHTA, U, CJICAOBATEIILHO., 3aTPYAHCHUSAMH TPU TOJYUYCHUH KPEAUTOB

B Oymyiiem.

KpaTkocpouyHble 0aHKOBCKHE KPeaUThI

KpatkocpouHble OaHKOBCKHE KPEIUTHI JUIs OOJIBIIMHCTBA KOMIIAHWW  SIBJISFOTCS  CaMBIMU
pacrpocTpaHeHHBIMH HHCTPYMEHTaMH KPaTKOCPOUYHOTO (MHAHCHPOBaHUS. B3aBUCHMOCTH OT yclIOBUH
oOecrieueHusl TapaHTH KpeauTopy OAHKOBCKME KpEAMTHI MOXHO pa3OuTh Ha JBE KaTeropum —

obecreyeHHEIE KpCAUThI 1 HeoOeCIeUeHHBIE.

HeobecrieueHHBIE KPEAUTEI

KoMmmanuu ¢ mNpu3HAHHOW BBICOKOM KPEIUTOCIOCOOHOCTHIO MOTYT TIONy4aTh B 0OaHKax
KPaTKOCPOYHBIE KPEeaUThl 0e3 mpeaocTaBieHus 3anora. OObIUHO Takas GopMma KpeauTOBaHHS 0POPMIIIETCS
IIyTEM MOJINUCAHUS TOJITOBOM PAaCIUCKH, B KOTOPOM yKa3bIBAETCS CyMMa 3aiiMa, BeJIMYMHA IIPOLEHTA U JaTa
MOTaIICHUS.

Yacto mnpu oQOpMIEHHH HEOOECHEUSHHOTO KpeAWTa B YCIOBUS KPEIUTHOTO COTJAIIeHHUs
BKJIFOYAKOTCH IMOJIOKCHUA, OTpaHUYUBAOIIUC ACATCIbHOCTh 3aCMIIIMKA. HGJ'H)IO TaKHUX TOJIOXKEHUM SBIISIETCS
3alIUTa KpPemuTopa OT KaKUX-MTUOO AEHCTBUH 3a&MINMKA, KOTOpBIE MOTYT YXYAIIUTH €ro (hUHAHCOBOE
nojoxenue. [Ipyu HACTYIUIGHHMHM CpOKa TMoOTralleHuss 0aHKOBCKOTO KPEIUTa 3aeMIUK MOXKET OOpaTUThCS B
0aHK c TPOchOOH O BO30OHOBICHWH KpeIuTa, KOTOpas OOBIYHO YJIOBIETBOpSETCS, €CIM (UHAHCOBOE
NOJI0KEHHUE 3aEMILMKA 32 5TO BPeMS HE YXYALIHIOCH.

KpeautHas aunusg

KpenuTHass TUHUSA — 3TO JOTOBOPEHHOCTh MEXTYy KOMITAaHMEH W OaHKOM, COTJIACHO KOTOPON OaHK
obemraer (HO, KaKk MPaBHJIO, HE 00A3yeTCs) BBIICIUTH KOMIIAHHUH ONpPEICICHHYI0 MaKCHMAIbHYIO CyMMY
HEOOECIIEUeHHOTO KpeAnTa B TEYEHHWE YCTAHOBIEHHOTO cpoka (00bruHO oauH rox). PakThueckw OGaHK
MPEeIoCTaBUI OBl 3aeMIIMKY KPEeIuTHYI0 IMHUI0 W 0e3 QopmanbHOro moroBopa. Takum oOpazom,
0aHKOBCKasl KpeJUTHAS JIMHUSI TI03BOJISICT KOMIIAHUH JI0 U3BECTHOM CTENEHU ObITh YBEPEHHOW B TOM, UTO €€
KPaTKOCPOUYHBIE HYX/IbI B ICHEKHBIX CPEACTBaX OyAyT YAOBICTBOPEHBI C MOMOIIBbIO OaHKa.

BaHku paccMaTpuBaIOT 3ampochl O MPEJOCTABICHUM KPEIUTHBIX JIMHUM Ha OCHOBE IMOCJIEIHUX
(UHAHCOBBIX OTYETOB KOMIIAHWH, & TaKXKe MPOTHO30B JBMIKCHUS JCHEXKHBIX  CPEJACTB Ha TEepPHOA
npeaocraBieHus ccyl. Ecnm OaHk cormaiaercsi, KOMIaHHs MOXKET OpaTh B3aiMbl CYMMBbI B COBOKYITHOCTH
HE TPEBBINIAIOIINE pa3Mep KPEIUTHOW JMHWM, KaK MPaBWIO, C MCIOJIb30BAaHMEM IMPOCTHIX BEKCeled Co
cpokom noramerns ot 30 10 90 nHeit.

OOBIYHO KPEAMTHBIE JIMHUK BO30OHOBIISIOTCS 10 UCTEUCHMHM MX CPOKa, OJAHAKO MPH 3TOM MHOTUE
0aHkM TPeOYIOT, 4TOObI B TEUEHHUE OMPEACICHHOIrO MepHoja — OT OJHOrO JO0 JBYX MECSICB — KOMITaHUS
(hmHAHCHpOBalla CBOM KpPaTKOCPOYHBIE MOTPEOHOCTH WCKIIOYUTENHLHO W3 HCTOYHUKOB HWHBIX, HEXEIH
KpenuTHas JuHUA. TO ecTh B TEUeHHE 3TOro mnepuoja Joar OaHKy JOJKEH ObITh HyJeBbIM. Takoe
TpeOOBaHKHE CBS3aHO C TEM, YTO BO-TEPBBIX, OAHK XOYeT yOEAMTCS, YTO 3aEMIIUK HE 3aBHCUT LEIIMKOM OT
(vHAHCHpPOBAHMS 32 CUCT KPEIUTHON JIMHWUHU, BO-BTOPBIX, YTO BBIJCJICHHAS CCyJa JNCHCTBUTEIBHO HOCUT
CE30HHBIA XapakTep W He MPEACTaBISIEeT COOOM YacTH JOJNTOCPOYHOro (GHUHAHCHPOBAHWS KOMMaHWH. B
MOCJAeAHEM Clydae, IOJdy4aeTrcs, 4YTo OaHK, IO CyTH, OO0ECIeYMBAeT 3aEMIIHUKY IOJTOCPOYHOE
(vHAHCHPOBAHKME NIPU KPATKOCPOUYHBIX MPOILIEHTHBIX CTABKAX.
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ABTOMATHYECKH BO300OHOBISIEMOE COTJIAIICHNE O KPEJINUTE (DGBOHBBGDHHﬁ erz[m)

ABTOMaTHYECKOE BO30OHOBISIEMOE COINAIIEHHEe O KpeauTe (PeBONBBEPHBIH KPEauT) — 3TO
(hopMmanpHOE, UMeEroIIee FPUINUECKYIO CHITy, 003aTeTbCTBO OaHKa Mepe/l 3aeMIITHUKOM O TPEAOCTaBICHUN
MOCJIEAHEMY KpPEAHUTa, HE MPEBBILIAIOUIETO ONPEICIEHHOW MAaKCUMaJbHONW CYMMbl, HA YCTAHOBJIEHHBIA B
COTJIALIICHUU TICPUO]I.

B mepuox neiicTBus JaHHOTO cormnamieHus, 0aHK 00s3aH TPEJOCTaBUThH CCyAy B JHOOOW MOMEHT,
KOTJla TMoKeJaeT 3aéMINMK, MPU YCIOBUHM, YTO OOIIas CyMMa BBIJAHHBIX €My KPEIUTOB HE MPEBHIIIAET
MaKCUMAaJIBHBIN pa3smep.

llena peBONBBEPHOTO KpeauTa BKIIOYAeT B ceOs MPOIEHT MO 3aiiMy, IUIIOC, KOMHCCHOHHEIE 3a
00s13aTeNIBCTBO OaHKa MPETOCTABUTH KPEIUT.

Komuccruonusie 3a 00s3aTENBCTBO MPENOCTABUTH KPEAUT MPEACTaBISIOT COOON OIpeneneHHbIHN
MPOIEHT, TPUMEHSEMBI K HEBLIOPAHHOM YacTH PEBOJBBEPHOTO Kpeauta. Hampumep, OaHK mpemnocTaBiiseT
KOMIIaHUH peBOIbBepHBIN KpeauT Ha cymmy 250 000 y. e., mox 12 mpouenToB ronoBsix, mitoc 0,5 mpomenra
OT HEBBIOPaHHOI CYMMBI.

Ecnu komnanus 6eper B Teuenue rojaa ccyny B pazmepe 100 000 non, TO CTOMMOCTB 00CITYKUBAHUS
naunoro gonra pasaa: 100 000 y. e. x 0,12 + 150 000 y. e. x 0,005 =12 750 y e., 4T0 B NPOLEHTHOM

12 750 y. e.

BeIpakennn coctapisger. ————— = 0,1275=12,75%.
100 000 y. e.

Eciu peBoIbBEPHbIN KPEIUT MPEAOCTABIAETCS HA CPOK CBBILIE OJHOIO T0/a, HAI[PUMEDP TPH T0a, TO
IPOILIEHTHBIE CTABKU 0 HEMY OYAyT BBIILE, IOTOMY YTO TAKOW KPEIUT SBISETCA yXKe HE KPATKOCPOUYHBIM a
CpEeIHECPOUHBIM (DUHAHCHPOBAHHUEM, @ KAK MbI 3HAEM, YEM JIOJIbILE CPOK BO3BPATA CCY/IbI, TEM OOJIbILIE PUCK
U BBIIIE €€ 1IeHA.

MCTOI[I)I Ha4YUCJIICHHUA NPOLUCHTHBIX CTABOK I10 0aHKOBCKHMM KpeauTaM

CylIecTBYIOT HECKOJIBKO aJIbTEPHATHBHBIX CIOCOO0B, KOTOPHIMH OAHKM MOTYT HAYHCIATH MPOIEHT
0 KPEJTUTY:
1. Ha ocnoe mpocTtoro mporienTa (Simple interest)
2. Ha ocHoBe auckoHTHOrO mpoienTa (discount interest)
3. Ha ocHoBe no6aBiennoro npoienta (add-on interest)

Ilpocmoti npoyenm
[pu monmy4YeHn KpeamTa Mo MPOCTON MPOLEHT 3aeMIIUK MOJyYaeT HOMUHATBHYIO CYMMY KpeIuTa
Y BO3BpAIIAeT ee ¢ MPOLEHTAMU ITPU HACTYIUICHUH CPOKa IMOTallIeHHMS.

Ecniu KpeAuT BbLAACTCA HAa OAWH T'Od, TO 3(1)(1)CKTI/IBHHf/JI rOJIOBOM MPOLCHT MO HEMY PACCUUTBHIBACTCH
MPOCTO IYTEM ACICHUA CYMMBI IIPOLICHTA HA OCHOBHYIO CYMMY KpE€IUTA.

Cymma npoyenma

Dppexmusnvlii 200060t npoyerHm
Cymma kpeouma

JormyctrM, KOMITaHus B3sla KpemuT moA rmpoctoid mporeHT Ha cymmy 100 000 y. e. Ecmm ona
00s13yeTCsl BepHYTh OaHKY 4epe3 roJi OCHOBHYIO cymMmy jouira, mitoc 14 000 y. e., rogoBoit 3 dekTruBHbIN
OPOLIEHT 10 JAHHOMY KPEIUTY COCTaBJISIET:

14 000 y. e.

——— =14%
100 000 y. e.

Dhghexmusnwiii 2000601l npoyenm =

Eciu kpeauT BbIaeTcs Ha IMEPHOJ MEHee roja, Hampumep 3 Mecsia, moa oObsBicHHbIe 14
MIPOIIEHTOB T'OJIOBBIX, TO 3P(PEKTUBHAS TOA0Bask CTABKA JIOJIKHA PACCUUTHIBATHCS C MPUMEHEHUEM CII0KHOTO
MIPOIIEHTA TI0 CIeqyroIel popmyIe:
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Dppexmusnvlii 2000601 npoyenm = {1 +

Obvasiennas cmaeka %}m 1
m

360 owneir

rae M= KOJUYECTBO MNepuoaoB KpEAUTOBAHUS B roay, UJIN
Cpok nozcawenus xpeouma 8 OHAX

B namewm nocnennem npumepe 3G GEKTHBHBIN FO0BOW MPOLIEHT MO TPEXMECSIYHOMY KPEIUTY PaBeH:

4
Dppexmusnvlii 200060t npoyenm = {1 + %} -1=01475=14,75%

JluckonmHuuiii npoyenm

IIpu npenocTaBleHHWH KpeAWTa C JAUCKOHTHBIM MPOLEHTOM OaHK BBIYUTAET MPUYUTAIOIIUICS
HOMUHAbHBIA MPOIEHT Cpa3y B MOMEHT BbIauu CCyAbI. [Ipeamnosokum, 4To 3aeMIIHUKY MPETOCTABISICTCS
kpeaut Ha oauH roa B pasmepe 100 000 y. e. ¢ 0ObsIBIIEHHON rOI0BOM cTaBKOM paBHOM 14 mpoueHTos. [Ipu
3TOM 3aeMINMK TojiyyaeT Ha pyku Toiabko 86 000 y. e, Tak «kak 14 mpolreHTOB

(14 000 y. e.) ObuM yke BBIYTEHBL. D(QEKTHBHAS TOJ0Bas CTaBKa KPEAUTA C TUCKOHTHBIM MPOLIEHTOM
paccumMThIBaeTCs 1o cienyromnieit Gopmyie:

. . Cymma npoyenma
Dghexmusnuiii 2000801 npoyenm = ) oY

Homunanvnasn cymma kpeouma — Cymma npoyenma

B namem npumepe:

14 000 y. e.
100 000 y. e. — 14 000 y. e.

Opdexmusnuiii 20006011 npoyenm =

= 01627 = 16,27%

3aMeThTe, YTO €CJIH 1elTh 3aeMIIIMKa — OJIYYUTh ccyny B pasMepe umenHo 100 000 y. e., To kpeaut
C IMCKOHTHBIM MPOLIEHTOM J0J/DKEH ObITh oopmiteH Ha 116 280 y. e.:

Tpebyemasn cymma _ 100 000 y. e.

Homunanenas cymma = -
1 - Jluckonmmuwiti npoyenm 1-014

=~ 116 280 . e.

Ecau KpeauT B3sIT Ha CPOK MEHee To/1a, TO 3G PEeKTUBHAS r0I0Basi CTABKA HA YCIOBHUSX TUCKOHTHOTO
MPOIICHTA OYJIeT paBHA:

1+ Cymma npoyenmos

Dehghexmusnwiii 2000801 npoyenm -1
Homunanenas cymma kpeouma — Cymma npoyenmos
Ui

4

3500 y.e.
100 000 y. e. — 3500 y. e.

Dhhexmusnviii 2000601 npoyenm

-1 =01532 =15,32%

3aMeTbTe, qTo 3(1)(1)6KTI/IBH3$[ rogoBsas NpoOUCHTHasd CTaBKa TPEXMECAYHOI0 Kp€aAnuTa HUKE, CTaBKH

roJIoBOro kpeaura. TakuMm oOpa3oM, COKpaIeHHE CpOKa KpeIuTa Ha YCIOBHUAX JUCKOHTHOTO MPOICHTA
BeJIET K CHIYKEHUIO ero 3P PeKTUBHOHN IICHBI.

Jobasnennulii npoyenm

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 130



Kypc «®@unaHcbI»

OOBIYHO KpPETUTHI C N00aBIEHHBIM IPOIEHTOM BBITAIOTCS IS MPUOOPETEHUS TOTPEOUTEITHCKHIX
TOBApOB, OJJHAKO BCTPEUAIOTCS OTJIENBbHBIC Cllyuad KOMMEpPYECKOro KpeauToBaHHUs. B ciydae kpeaurta c
J0OABJICHHBIM TIPOIICHTOM BBIIIJIATAa IMPOLEHTOB M OCHOBHON CYMMBI 3aliMa OCYIIECTBISIETCS PaBHBIMU
YacTSIMH B Te€UEHHUE TOJTb30BAHHS KPETUTOM. YacTo TOBOPST, UTO CCy/a KIOJUIEKUT aMOPTH3AINNA PAaBHBIMU
YacTSIMHU B TCUECHHUE ToJIa».

s pacyera BENMYMHBI PETYJISPHBIX BBHIUIAT 10 T'OJOBOMY KPEAUTY C JOOABICHHBIM IMPOLEHTOM
CyMMa HOMHHAIBLHOTO TPOIICHTA J00aBJsIeTCS K OCHOBHOM CyMMe 3aiiMa, W pe3ysibTaT JENUTCS Ha
KOJIMYECTBO BBITUIAT B TOAY.

Hanpumep, 6aHk BbIiad KpeauT ¢ qo0aBieHHbIM npoieHToM Ha cymmy 100 000 y. e. HomuHanbHbIN
NPOIIEHT O KpeAuTy cocTaBnsier 14%, u OCHOBHAs CyMMa KpeIuTa C MPOLEHTAMHU JIOJDKHBI MOTAIIAThCS
PaBHBIMU YaCTSIMHU KKABIA Mecsil. Takum 00pa3oM KaxJblii MeCsI| 3aeMIIUK JOJDKEH BBITIAYMBaTh OaHKY

100000 y.e. +14000 ye. _ g5

12 mecsayes

9500y.e.:

Hnst Toro, 4ro6bl HaiiTH 3P PEeKTUBHYIO TOAOBYIO CTaBKY MO KPEOUTy C A0OaBICHHBIM IPOLEHTOM,
HE0OXOJMMO MPHUPABHATH OCHOBHYIO CYMMY KPEIUTa K YUCTOH TEKYLIEH CTOMMOCTH €KEMECSYHBIX BBIILIAT:

Ocnosnas cymma kpeouma = Cymma nepuoouueckux eviniam X PVFA (k%, n)
rne PVFA (k%, 12) — paktop aHHyHTeTa, paCCYMTAHHBINA HA N MEPUOIOB, TIPH K MpoIIeHTax 3a Mepruo.

s 100 000 y. e. = 9500 y.e. x PVFA (k%, 12)

K MOXHO HalTH TOYHO TaK jKe, KaKk Mbl HaXOJUM BHYTpeHHIOIO HOopMy mpuObsuin IRR. TIpoie
BOCITIOJIb30BAThCSl (DMHAHCOBBIM KAJNBKYJISATOPOM WJIM KOMIBIOTEPOM, B IPOTHBHOM Cllydae TMPHUAETCS
HPUMEHSTh METOJ1 SKCcTpanoiupoBanus. B namem npumepe K = 2,0757%.

OddexTrBHAS TOAOBAS CTABKA IO KPEIUTY ¢ J0OABIEHHBIM IPOIIEHTOM paBHA!

Dppexmusnuiii 2000601 npoyenm = (1 + K)™— 1, rae M— KonMuecTBO MuaTexei 3a NEPUO

Tak B HameM npumepe >peKTUBHEIH ro10Bo# mpouent pasen (1 + 0,020757)% — 1 = 27,96%.

3agaua 5.10

Komnanmn «Kaponmaa» tpebyercst OaHkoBckas ccyna Ha ronx B pazmepe 100 000 y. e.. banku
NpeAIaratoT ClIeyIoue YCIOBHsL:

a) 9% kpeIUT Ha OCHOBE HAYMCIICHHS TPOCTOrO MPOIIEHTA C MOTAIlIEHHEeM B KOHIIE I'o/ia
0) 8.4% KkpeauT Ha OCHOBE AMCKOHTHOTO MPOIIEHTA C IOTAIIEHHEM B KOHIIE Toa

B) 6% KpeauT Ha OCHOBE 100ABJICHHOTO MPOLIEHTA C OCYIIECTBICHUEM €KEKBAPTAIbHBIX IIaTeKEH

Kakotii 3 BeIIIIENIepeYnCICHHBIX BAPHAHTOB CIIEIyeT BEIOPATh KOMITAHUH ?

HpOCl’I’ZOﬁ npoyernm 6 cod4emanuu ¢ KOMNEHCAYyuOHHbIM OCmAanikom

[Ipu mpenocraBieHNH KpEeOUTHOW JUHMM OaHKH 4acTo TPeOyIOT OT 3a&MILMKOB MOJAEPKaHMUS Ha
cYeTe OIMpeaeSIEHHOTO KOMIICHCAITMOHHOTO OCTaTKa. MUHUMAIBHBIA KOMITEHCAIIMOHHBIA OCTaTOK OOBIYHO
kosiebrercs B npeaenax ot 10 1o 20 mpoleHTOB OT BEIMUMHBI KPEIUTA.

JormycTtrM, 9T0 KOMIIAaHUS MOTy4nia KpeauTHyto uauio Ha cymmy 100 000 y. e. mo mpocToii cTaBke
12 npo1eHTOB TOI0BBIX MPU YCIOBUY IMOJIEPKaHHS Ha cUeTe cpeiHero octaTka B pazmepe 20 NpoieHToB OT
BEJIMYMHBI KPEAWTHOH JIMHUM. DTO O3HA4yaeT, 4TO Ha CPEAHErOJI0BOM OCTaTOK JCHEKHBIX CpPEACTB Ha
JIETIO3UTHOM CYeTe KOMIIAaHWW B OaHKe JOJDKEH cocTaBuTh, kak MuHUMyM, 20 000 y. e., moaromy
(daktuyeckuit pasmep kpeautHoi guHun paBeH 100000y. e.—20000y.e. =80000y. e.

Kommanun tpebyetcs kpeaut B pazmepe 80 000 y. e. Ha oauH roj. C yuyeToM KOMIIEHCAIIMOHHOTO
ocTaTKa pa3Mep KpenuTa J0JKeH ObITh PaBeH:
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Tpebyemasn cymma ~80000 y.e.

=100 000 . e.

Homunanvnas cymma = - =
1 - Komnencayuonnwiti ocmamox (%) 1-0.2

CyMMa MpOLEHTOB 10 JAaHHOMY KpeauTy coctaBut 12 mpouento ot 100 000, mmm 12 000 y. e.
Taxum 00pazom 3¢ peKTUBHAs MPOLIEHTHAS cTaBKa OyeT paBHa!

Cymma npoyenmos _ 12 000 y. e.

Dhexmusnas 2odosoil npoyenm = =015 =15%
Honyuennas cymma 80 000 y. e.
Wnaue 3¢ hexTHBHBII rOA0BOM MPOLIEHT MOYKHO paccyUTaTh 1o Gopmyre:
Homunanvnas cmasxa _ 012

=015 =15%

Dhghexmusnuiii 2000801 npoyenm = - =
1 - Komnencayuonnwiti ocmamox (%) 1-0,2

Ob6ecrieueHHbIE OAHKOBCKHE KPEAUTHI

[Ipu npenocTaBneHNN KPEAUTOB KOMITAHUSAM, KPEIUTOCIIOCOOHOCTh KOTOPHIX BBI3BIBAET COMHEHHS,
0aHKHM TpeOYIOT ONpeAeNIeHHOTO MaTepHalbHOTO oOecreueHusl B Buie 3amora. Hampumep, 0aHK MOXeET
MPEOCTaBUThL KOMIIAHMM HEOOECIICUECHHYI0 KPEAWTHYIO JIMHUIO Ha ONPEACICHHYI0 CYMMY, HO €CIliU
KOMIaHUH TIOHAN00ATCS OOJbIle NEHEXKHBIX CPEACTB, TO OaHK MOXET MOWTH HABCTPEYY M NPEJOCTaBUTH
JIOTIOJTHUTENILHYI0 CCyIy TOJ| 3aJ0T aKTHBOB 3aeMINuKa. [Ipu 3TOM HEOoOXOIUMO Y4YeCTh OJVH BasKHBIN
MOMEHT, @ UMCEHHO TO, 4YTO OaHKH OoJblIe 3aMHTCPECOBAHbBI B TOM, 4TOOBI 3aC€MIIUK CMOI' IIOTaCUTh
OCHOBHYIO CyMMY JIOJITa ¥ BBITUIATUTH MPUYUTAIOIINAECS MPOLEHTHI B BUJIE JICHEXKHBIX CPEJICTB, a HE B TOM,
4YTOOBI 3aHUMAThCS U3BITHEM U peau3aiueil 3amora B ciayvae aedonta 3aemiiuka. [loatomy B ciiydae, eciiu
OXKHJIaeMble JICHE)KHBbIE MOTOKH 3a&MINMKA HEJIOCTATOYHBI JJISi TOrO, YTOOBI 00eclednTh Hajjexaliee
oOciry>)KuBaHue Jojra, 0aHK, CKOpee BCEro, OTKaXKET €My B KpeluTe JAaKe HEeCMOTPS Ha TNpejioKeHHe
3amora. Kpome Toro, BblFaua CCYIbI IMOJ 3aJOT BIOCJIEICTBHM MOXET OBITh COIpsDKEHA CO MHOTHMU
3aTpaTtamMH Ha aJIMUHUCTPUPOBAHHE 3aJI0Ta HANPSAMYI0 OAaHKOM, WM €ro JOBEPeHHBIM JTUIIOM. OOBIYHO 3TH
3aTpaThl MEPEKIA/IBIBAIOTCS Ha 3aéMIUKaA B BHJIE 00Jiee BBICOKOW MPOICHTHON CTABKU WJIM KOMHCCHOHHBIX
3a ycayrd. [1oaToMy aisi HEKOTOPBIX KOMIAHWM OaHKOBCKHE KPEAWUTHI, OOSCIICUEHHBIE 3aJI0TOM, MOTYT
0Ka3aThCsl CIUIIKOM JOPOTUMH.

3aMeThTe, YTO KOIJla aKTHBBI 3aeMIIMKa 0GOPMIISIFOTCS IO/ 3aJ0T B KauecTBe 00ECHCUEHHUS CCYIbl
IPENOCTABICHHON OJHUM KPEOUTOPOM, Jpyrde KpeAuTopbl (HampuMep, MOCTABUIMKK —3aIacos,
NPEJOCTABIISIFOIUE TOPTOBBIM KPEJUT) CTAHOBATCS MEHee 3alluiieHHbIMU. [l03TOMy TMpenocTaBieHue
3aJ0ra — 3T0 HUYTO MHOE KaK IMepeKyaJbIBaHKe 3allUThl OJHOTO KPeIuTopa Ha Jpyroro. B cBs3u ¢ 31uM,
npexiae deM Oparh ccyay MOoJ 3aJlor MMYIecTBa (DUHAHCOBBIM MEHEIKEp JOJIKEH MOAyMaTh O TOM,
HACKOIIbKO 3TO TIOBBICUT PHCK KOMIAHHMM Tepel MPOYMMH KPEeIuTOpaMH W Kak 3TO OTpasuTcs Ha
JIANTBHEHUIIINX C HUMH JICTTOBBIX B3aMMOOTHOIIICHHUSIX.

3aiimel, npedocmasinsiemvle noo0 3an02 0eOUMOPCKOU 3A00AHCEHHOCIMU U PAKMOPUHS

I[C6I/ITOpCKaﬂ 3a10JI2KEHHOCTD ABJISICTCS HaCTHIO HaI/I6OHC€ JIMKBHUJHBIX aKTUBOB KOMIIAHHUH, HOE)TOMy
OHa MOKET pacCMaTPUBATHCS KaK OJlHA M3 HanOoJiee HaJIeXKHBIX (DOpM 3aJI0Ta MO0 KPATKOCPOYHBIM KPEIUTAM.
C Toukm 3peHHs 3aeMIIKa CCyasl, oOecmedeHHble OeOUTOPCKON 3aJ0KEHHOCTHIO, JOBOJBHO
HpI/IBHeKaTeJIbHI)I CBOeﬁ FI/I6KOCTI)IO, HOCKOJILKy pa3Mep CCY):[I)I HUMECT TEHACHIIUIO N3MCHATCSA
OJIHOHAIIPABJIEHO C €r0 MOTPEOHOCTSAMU B TPUBICUCHUHM ACHEXKHBIX cpeAcTB. C POCTOM N1eOMTOPCKOM
33JI0JDKEHHOCTH 3aeMIUK MOXKET MPHBIIEKATh OOJbIIE JEHEr B YCTAHOBJICHHOW K pa3Mepy JIeOUTOPCKON
3a10JDKEHHOCTHU HpOHOpHI/II/I. HO Mepe TOIro Kak y KOMITIAHHUHU TIIOABJIAKOTCA HOBBLIC CUCTa )IC6I/ITOp0B,
npueMJIeMble JJIsl KPEeIUTOpa, OHHM MPEJOCTABISIOTCS B KAauyeCTBE 3aJI0Ta, YBEIUYMBas TEM CaMbIM
TFapaHTUHHYIO OCHOBY, IMOJI KOTOPYIO KOMIIAHUS MOXET Oparh ccyibl. DakTHUYECKH, MOMyYeHUE CCYJ MOJ
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3aJ0r JeOUTOPCKOM 3aZ0JDKEHHOCTH IPEACTaBisieT COo00H BapHaHT MOCTOSHHOIO «BCTPOEHHOIO»
(uHaHCUPOBAHUSI.
C TOYKM 3peHus KpeauTOpa OCHOBHBIE TPYIAHOCTH, CBSI3aHHBIE C JAHHBIM THUIIOM TapaHTUU
ClIeAyIOIIHE!
1. 3atpaTsl Ha BBHIABIEHUS KauecTBa U JJOCTOBEPHOCTH CUETOB J€OUTOPOB,;
2. Tlocnenyoouyii MOHUTOPUHT CUETOB A€OUTOPOB.

Korma neGuropckas 3aJ0/DKEHHOCTH O(GOPMIIIETCS B KauyecTBE 3aiora, KOMIAHHsS OCTaBIAeT 3a
co00# mpaBo COOCTBEHHOCTH Ha HeE M MPOJAOJDKAET 3aHUMAThCs ee cOOpPOM. AJIbTEpHATUBHBIM CIIOCOOOM
MOXKET OBITH MpOJaxa AeOUTOPCKOW 3a0KEHHOCTH (DPMHAHCOBOM KOMIaHWM wim OaHky. Takas omeparust
Ha3bIBaeTCs (aKTOPUHIOM, a TOKYyMaTelb JeOMTOPCKON 3a0/DKEHHOCTH (DaKTOPUHIOBOM KoMmaHued (0T
anr1. factor — noBepeHHbIi, areHT). @akTOPUHTOBasi KOMITAHHS MOYKET TPUOOPECTH BCE CUETA K TMOJIYUCHUIO,
WM OTKa3aTbCs OT TeX, KOTOPHIE, 0 €€ MHEHHIO, CIIMIIKOM PUCKOBAaHHBI.

dakropuHr odopmisiercss B GopMe COOTBETCTBYIOIIETO KOHTPAKTa CPOKOM OOBIYHO Ha OAMH TOI.
®dakTopuHroBass KOMIIAHHS TI0 CYTH SIBIISIETCS HE TOJILKO KPEIUTOPOM OBIBILIEro Biajesbla JAeOUTOPCKOM
3aJI0JDKEHHOCTH, HO M BBIMOJIHSET yCIyru o ee cOopy. Takum oOpa3oM 3aKiIOYHB AOTOBOP O (haKTOPHHIE
3aéMIIMK JOCTHTaeT JBE MEJNU. TOJydaeT CCyay M COKpallaeT pacxoasl Ha cOOpbl JeOMTOPCKOM
3a/I0JDKEHHOCTH 32 CUeT MPUBJICUSHUsI CyOnoApsaYMKa — aKTOPUHIOBOM KOMIAHUHU (AyTCOPCHHT).

[MpuBenem ans GoJbllei HATTSITHOCTH MpUMEP PaKTOPUHTOBOM ONepalvy.

Komnanus-knueHT 3akmioyaer AOroBop (akTopuHra ¢ 0aHKOM M OTKPBIBAET B 3TOM OaHKE CUerT.
KOHTpAKT 3aKIII0UaeTcs Ha OJIMH roj 6e3 IpaBa perpecca’, T €CTh BCE PHCKH, CBS3AHHEIE C HENOTalIeHHEM
JeOUTOPCKOM 3aI0JKEHHOCTH TiepeXolsaT K OaHkKy. KIHMEeHTh KOMIAaHWM W3BEINAIOTCS O TMEpexoie HX
3aJJOJDKEHHOCTH B COOCTBEHHOCThH JAPYTOro JIMIa, B aJpec KOTOPOro OHU JOJDKHBI OYAYT OCYIIECTBISATH
marexu. [lomuMo mpounx jgeTaneil, KOHTPAKT yCTaHABIMBACT CPEIHIOI WM (DaKTHYECKYIO JIaTy IuiaTexa
0 KaKIOMY CHUETY, ONpeesieMyl0 Ha OCHOBE CPEIHETo IepHo/ia MoraiieHus 1e0MTOPCKOH 3310 DKEHHOCTH
(oOblYHO XapakTepHOro Juiss JaHHOW oTpaciu). [lo Mepe NOCTYIJIGHHWs OIUIaThl OT JeOUTOpPOB
(GaKTOPUHTOBBIN 0aHK KpeIUTYyeT CYeT KOMIIAaHMM-KIMEHTa. 3a YCIyrd 1o cOopy JIeOMTOpCKOi
3a710JDKEHHOCTH OaHK B3MMAaeT YCTAHOBJIEHHBIE B KOHTPAKTE KOMHCCHOHHBIE B NPOIEHTAX OT €€ CpeaHei
HOMHUHAJbHOM BeMUYWHBL. [IpM HEOOXOAMMOCTH KOMIIAHHS-KJIMEHT MOXET o0paTHTCs B (DakTOPHUHIOBBIH
0aHK ¢ MpochOOi O 3a4MCICHUH HA €€ CUeT JCHEXHBIX CPEICTB OO MOCTYIUIEHHS Ha HEro IjaTexed oT
J1eOUTOPOB, TO €CTh O MOJTYYSHNH aBaHca. baHk, HarpuMep, MOXKET BBIIETUTH KOMITAHMK aBaHC B pazmepe 80
OPOIIEHTOB O OXHJAEMOW K TIONYyYEeHHIO JeOMTOPCKOW 3aJ0JDKEHHOCTH, TP OTOM €CIH KOMIIAHHS
BOCITOJIb3YETCS STUMU CPEICTBAMHU, OHA JOJDKHA OYAET 3arIaTUTh ONpeAeIeHHbIE POLEHTHI.

Homyctum, uto Ha 31 anpesnst 0)uAaeTcs MOCTYIUIEHHE AEHEKHBIX CPEJICTB OT JIEOUTOPOB Ha CYMMY
100000 y. e. 31 MmapTa KOMIIaHUS-KJIMEHT 00paTuiach B OaHK ¢ MPOCKOOM O BbIIEICHUN aBaHca Ha cymMmmy 80
000 y. e. Ecniu pa3Mep KOMHUCCHOHHBIX MO (PaKTOPUHTY paBeH 3 MPOLEHTa OT HOMHUHAJIBHOH CTOMMOCTH
JIeOUTOPCKOM 3aI0JKEHHOCTH, @ KpeIUTHAs CTaBKa COCTaBIISET 2 MPOIEHTA B MECAIL], TO KOMITAaHUA-KITHEHT
HIOJTyYHT aBaHC B pa3Mepe:

80000 y. . (100000 y. . x 0,03) - (80 000 y. ¢. x 0,02) = 75400 y. e.
- J

Y Y

KomuccuonHusie [TpouieHTsI

B cnyuae, ecnmu xommanuu-kianeHty tpedytorcs umernno 80 000 y. e., To cymMa 3ampaninBaeMoro
80 000 y. e.
1-0,02
JoroBope (haKTOpuHra 3aJ0KeHO, YTO pa3Mep BBIIEISIEMOro aBaHca He JOJDKEH mpeBbimath 80 MpomeHToB

OT OXHUJAEMOMU K TIOTAIIICHUIO CYMMBI IEOMTOPCKOM 3a10JDKEHHOCTH, 0AHK OTKa)KET KOMITAHUU B BBIJICJICHHUH
CCyJbl B TAKOM pa3MepeE.

aBaHca JOJDKHA OBITH + (100 000 % 0,03) = 84 633 y. e. Ilpu »TOM, €ciam, HAmpUMep, B

3agaua 5.11

! Eciin B KOHTpaKTe OroBapMBAETCS MPABO PErpecca, TO KOMIAHUSA-KIMEHT MPOIOIDKACT HECTH BCE PHCKH, CBA3AHHbIE C
nedontom n1e6GUTOPOB.
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Kommanns «Omera» mpoaaéT 1o coriameHnto o (pakTOpUHTe CBOIO NEOUTOPCKYIO 3a0KEHHOCTh B
TedeHue nocneanux 5 jer. dakTopuHroBas KOMIAHHS MPEAOCTaBIsIET ccyly B pasMepe 10 80 mpoueHToB
oT o0beMa eOUTOPCKON 330KeHHOCTH. CTOMMOCTD YCIIYT MO (PaKTOPUHTY BKJIFOYAET KOMHCCHOHHEIE B
pa3mepe 2 MpOoLEeHTOB OT 00beMa NeOUTOPCKOI 3aJ0KEHHOCTH M TIPOIIEHTH 1o ccyae — 1,5 mporeHToB B
Mmecsi. OO0braHo peanuzanus cocraisser 500 000 y. e.B mecsin;, 70 MPOIEHTOB KOTOPOW OCYILIECTBISIETCS B
KPEIHT.

[Tpu ucnonb3oBanuu (haKTOpUHTa KOMIaHus JocTuraet ase skoHomuu: 2,000 y. e. B Mecs1| 3a cuer
COKpAILleHHsI KPEIUTHOTO JernapTaMeHTa M dKOHOMHS Ha pacxojax Mo Oe3HaJeXKHBIM JI0JraM, KOTOpbIe
COCTaBJISIOT 1 MPOIIEHT OT CYyMMBI peajin3aliii B KpeauT.

B xadectBe ambTepHaTHBHBI (DakTOpHHTY «OMera» paccMaTpUBaeT BO3MOXKHOCTH IPUBJICUEHUS
0aHKOBCKOT'O KpEeJIUTa MOJI 3aJI0T JIEOMTOPCKOM 3aJI0JDKEHHOCTH. baHk mpeaiaraeT KOMIIaHUHU TPEI0CTABUTh
ccyny B pasmepe a0 80 MpONEHTOB OT HOMHHAIBHOW CTOMMOCTH JIeOMTOPCKOM 3aJI0JKEHHOCTH,
BKIIFOUCHHON KomnaHuel B peecTp. CTOMMOCTh OaHKOBCKOT'O KPEIUTa COCTaBUT 15 MpOIEHTOB TOA0BEIX,
KpoMe TOro 0aHK TpeOyeT JOMOJHHUTENbHBIE KOMHCCHOHHBIE, YTOOBI MOKPBITH 3aTPaThl HA MOHUTOPHHT
3aJI0r0BOTO 00eCIeueHust, B pa3mepe 2° MPOLEHTOB B MECSI] OT pa3Mepa 3ajora.

Komnanusi mpeocTaBisieT CBOMM KJIMEHTaM TOproBbiii kpeaut Ha 30 mHeW, W, Kak MpaBHIIO, BCE
MOKyMaTeNH, oriaunBaroT cyera Ha 30 JeHb.

Crenyer i KOMIIAaHHM TIPEKPATUTh (PAKTOPUHTOBOE COTTIANIEHWE W MPHHATH NpPEIoKeHne OaHKa,
€CJIM CPeJHSs MOTPeOHOCTh KoMIiaHuu B kpeautax coctapiser 100 000 y. e. B mecsil.

baukxoeckue er()umbz, }’lpeaOCWZGGH}leMble 100 3a02 3anacos

TouHO Tak e Kak M JeOUTOPCKYIO 3aJ0JDKEHHOCTh, KOMIAHMS MOKET IMPEJIOKUTh B KauecTBE
oOecrieueHus 3aiiMa cBoM 3amachl. baHkM M Mpodne KpeauTHbIE HHCTUTYTHI OOBIYHO OY€Hb Pa30OpPUMBEI B
TOM KakWe 3amachl MOTYT ObITh HMPUHATHI B KayecTBE 3aj10ra, a Kakue HeT. JlelCTBUTENbHO, HE BCE BUIBI
3arMmacoB MOTYT CIYXMTb 3ajoroM. Hanpumep, He3aBeplieHHas MPOAYKIUS MOYTH HE UMEET LIEHHOCTH JJIs
KpeIuTopa, MOTOMY uUTO B ciiyyae Aedosta 3aéMIIMKa OyAeT HOBOJBHO TPYAHO, €CIM HE HEBO3MOXHO IS
KpEeAUTOpa peann30BaTh AAHHBIM BHJ 3amacoB. |'0TOBas, HO OBICTPO MOPTAMIASICA MPOAYKIHSA TaKKe UMEeT
MaJio LIEHHOCTH AJIsl KpenuTopa.

Pa3mep mpeBbllIeHNs PBIHOYHOM CTOMMOCTH 3aj0ra HaJl BEIMYMHOW CCyAbl ONpPENEHAT MapxKy
Oe3onacHocTy KpenuTopa. UeM BbIlIE€ BEPOATHOCTb TOTO, YTO PHIHOYHASL CTOMMOCTh 3aJI0ra HA MOMEHT €ro
peanu3annu okaxercs OJIM3KOM K 0KMJAeMOM, TEM JIy4Ile 3allUIIeH KPEAUTOpP U TeM HHUXKE MOXKET ObITh
Map:ka Oe3onacHocTH. Beicokas cToMMOCTh 3amacoB, 0(OPMIICHHBIX MOJ 3aJI0T, cama o cebe He SBIAeTCs
rapaHTuel MOJHOM 3alUThl KPeIUuTopa.

Wrak, OCHOBHBIMH KPUTEPUSIMH Ka4eCTBa MPEIOCTABICHHOTO 3aJ10Ta SABIISIOTCS OKUIAEMBI Ha HETO
CHPOC U JIMKBUJHOCTb, TO €CTh BO3MOXKHOCTBH OBICTPOI pean3aluu 0e3 CYIIECTBEHHBIX LEHOBBIX YCTYIIOK.
OTH KpUTEpUH 00YCIIOBIIEHBI CIEYIOIUMHU (HaKTOpaMu:

1. CymecrtBoBaHME aKTUBHOIO pbIHKa M JaHHOTO BuAa akTuBoB. Hampumep, ecau 3anor
MpeCTaBIsAeT COOOM crenuaIu3upoBaHHOE O00OpYIOBaHME, pealu3alus KOTOpPOro, KpoMe BCETO
[POYEro, BO3MOXKHA TOJIKO Yepe3 MapKETHHTOBYIO CeThb 3aeMIIHMKa, TO OaHK BpPsJ JIM COTIAacUTCS
HPUHSTH TAKOH 3aJI0T B CBSA3U C Y3KUM CIIPOCOM M HU3KOW JIMKBUIHOCTBIO.

2. Cpok ciyxObl aKTHBa, MPEJIOCTABICHHOI0 10/ 3ajor. UeM JoJbllie CPOK CIIYKObI aKTHBa, TEM BO-
MIEPBBIX, BBIIIE BEPOSTHOCTH TOTO, YTO MOCTYMAIOLINE OT €ro MCIOJIb30BAHMS JEHEKHBbIE MOTOKU
MOKPOIOT BCE 3aTPaThl 10 0OCIYKXMBaHUIO 3aliMa, a BO-BTOPBIX Takol 3ajor OyneT UMeTh 0oNbLIyIo
[EHHOCTh Ha PHIHKE.

KpenuTop u 3aéMIIMK JOKHBL 0QOPMHUTE 3aI0TOBOE COTJIALICHUE, KOTOPOE B TOW MM WHOH Mepe
rapaHTupoBasio Obl KPEAUTOPY HANMYKME JOCTATOYHOIO KOJIMYECTBA 3aacoB Ha ciydaid aedonra 3aéMILMKa.
VYciioBus cornamieHusi CBOASTCS IJIaBHBIM 00pa3oM K TOMY, KakHe 3amachl MPUHUMAIOTCS B KadecTBE
oOecrieueHus, KakoB JIOJUKEH ObITh MX YpOBEHb, KaK U TJe OHU OyJIyT XpaHUTCS Ha MEPUOJA CCYABI U KTO
UMEET MPABO UX KOHTPOJIUPOBATH.
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Hsmensiowuiics sanoe (general lien)

JlaHHBII BUJ 3aJI0rOBOrO COIVIALIEHHs NMpPEeNycMaTpUBaeT Mepefady B KauecTBE 3ajora TOBApHO-
MaTepuabHBIX 3alacoB B KOMILUIEKCE (YaCTHYHO WM MOJHOCTHIO), 0€3 yKa3aHHs HX KOHKPETHBIX
HAaMMEHOBaHUI WK CepUiHBIX HOMEPOB. OOBIYHO OaHK COTJIAIIAETCs CCYJUTh JOBOJIEHO CKPOMHYIO CYMMY
110 OTHOLLIEHHUIO K pa3Mepy 3amnacoB U TOJBKO B TOM ciy4ae, eciu y OaHKa eCThb JOCTaTOYHask yBEPEHHOCTD B
TOM, YTO JIEHEXKHbIE MOTOKH KJIMEHTa MOTYT OOECIeYHMTh HaJJIeXallne IUIaTeXH. 3aJor M0 CYTH CIIYXKHT
JIMIIb JTOTIOJTHUTEIBHON 3alMTON Kpeautopy. JaHHBIM BUI 3aj0ora HaXoJWUTCS B MPOLIECCE MOCTOSHHOIO
JBIDKEHHS — OJHU 3amachl MOCTYMAaIOT, APYrHe pacxonyrorcs. Ecnu kommaHuWsl UCTIBIThIBaeT (prHAHCOBBIE
3aTpyJHEHHs, TO CYIIECTBYeT OOJbIlas BEPOSATHOCTh, YTO pACXOJ 3alacoB TIPEBBICUT WX HOBBIC
noctymieHus. Kpeauropy mpuxoguTcss HECTH OIpeneiEHHbIE W3/ICPIKKH, CBA3aHHBIE C KOHTPOJEM HaJ
TakUM oOOecreueHreM, KOTOpbleé B COBOKYITHOCTH C PHCKOBOCTBIO KPEIWTOBAaHHS TOJ 3aJIOT 3aracos,
00pa3yloT CpaBHUTEIHHO BHICOKYIO CTOUMOCTh KpeAuTa.

3axnadunas na 08udICUMOE UMYUECBO

[Tpn ncrnosp30BaHUM 3aKIaHON Ha JIBHKMMOE MMYIIECTBO, 3aI1achl YKa3bIBAIOTCS C TIPUMEHEHHEM
UX CEpUIHBIX HOMEPOB MM KaKMM-THOO MHBIM CHOCOOOM, MO3BOJISIOIINM HX MIACHTHOUIHMPOBATH. XOTS
3aéMIIMK COXpPaHSET NPaBO UCIOJIb30BAaHUS CBOET0 MMYILECTBA, KPEAUTOP MOJIY4aeT MPaBO HAa apecT ero
TOBapHO-MaTepHalbHbIX 3amacoB. OHM He MOTYT OBITh peaji30BaHbl 0€3 coriacus KpeauTopa.

OueBHIHO, YTO 3amachl C BBICOKMM KOI(GQHUIMEHTOM 000pavMBaeMOCTH WM 3arachl, KOTOpPHIE
TPY/AHO WAECHTHU(OUIMPOBATH, HE MOTYT OBITh HCIIOJIL30BaHbI JJisi Takoro poja obecrnedyenus. OpHAKO
HEKOTOPBIE BUBI TOTOBOM MPOAYKIUH (HalprUMep aBTOMOOHIIH, CTAHKH H T. 1.) BIIOJHE TIPUTOIHBI.

Tpacmoswiii 002080p

Ecmu B xauecTBe criocoba ohopMIIeHH s 3a710Ta CIIOJIb3YETCS TPACTOBBIN JOTOBOD, 3a€MIIIUK
YOPABISIET TOBAPHO-MAaTEPUATIbHBIMU 3allaCaMd M IMOCTYIUIEHUSIMU OT HMX pealu3aluu 0 JTOBEPEHHOCTHU
KpeauTopa.

JlaHHBIII BUA 3aJ0TOBOrO COIJAIIEHWE HUMEET IIUPOKOE paclpoCTpaHEHHE Cpelu OUIEpoB
aBTOMOOMIIEH, CEThbCKOXO3SHUCTBEHHOTO U MIPOMBIIIUIEHHOTO 000opyaoBanus. Hanpumep, nuep npuobperaer
aBTOMOOWIIb y TIPOM3BOJMTENS M (PUHAHCHPYET JaHHYIO TOKYNKY 32 CUeT 0aHKOBCKOTO KpeauTa. Mexmy
0aHKOM-KpPEIUTOPOM H JWIEPOM OQOPMIISIETCS TPAacCTOBBI JOTOBOP, COTJIIACHO KOTOPOMY aBTOMOOWIIB,
MIpUHAJIIeKAMUN O0aHKY, HAXOAWTCS B JIOBEPUTENBHOM yrnpaBieHun Awiepa. [lpu peanuzanuu aBTOMOOUIS
muiep o0s3yeTcsl MepeyrciInTh MOyYeHHYI0 BBIPYUKY B OaHK. B ciydae TpacToBOro A0roBopa, Tak ke Kak
npu oQopMIIEHHH 3aKJIaJAHOW Ha JABMXMMOE HMYILIECTBO, MpPEAMET 3a0ra MOAJIEKUT HICHTUPHUKALNH.
Kpeautop mnpow3BOAWT MepHOAMYECKHE TPOBEPKH 3amacoB Jaujiepa, MPHOOPETEHHBIX 10 TPACTOBOMY
JIOTOBOPY, C IENbI0 CBEPKH CEpUIHBIX HOMepoB. YacTo (QHUHAHCHPOBAHUE IO TPACTOBOMY JIOTOBOPY
OCYIIECTBJISIETCd CaMUMH TPOM3BOJUTENSIMH TOBapoOB, KOTOpbIE IMpeasaraloT Aujepam YIOOHBIH U
CPaBHHUTEJBHO JCIIEBbI NCTOYHUK (PMHAHCHPOBAHUSI C LIEIbI0 MPOABMKEHUS CBOECH MPOAYKLMHU HA PBHIHKE.
IIpu 3TOM pUCK KpEeAUTOBAHHS BO MHOIOM 3aBHCHUT OT YECTHOCTH JUJIEPA, KOTOPBIA JTOJKEH CBOEBPEMEHHO
MEPEUYNCIATh BBIPYYKY OT MPOAAHHBIX TOBapOB KpPEAWTOpPY. BBICOKas BEpOSTHOCTh HEHAJIEKAIINX
JeCTBUS Iuiepa BbI3bIBaeT HEOOXOAMMOCTh YaCTHIX MPOBEPOK, YTO BJIEYET 3a cOOOW JOMOJHUTENbLHBIE
3aTparhl ¥ Hey10OCTBa /ISl KpeUTOopa.

Hcnonvsosanue cknada npu ogopmnenuu 3anoea

Hcmonp3oBanne CKIAACKUX TOMEIICHWH I XpaHEHHWs 3amacoB, O(QOPMIICHHBIX B KadecTBE
obecrieueHus KpeauTa, - BeChbMa TPOMO3JKOE M CPABHUTEIBHO JIOPOTOCTOSIIIMKM BapHaHT KPEIUTHOTO
cornamieHus. 3a4acTyr0 oHa TpeOyeT y4JacThs TPeThed CTOPOHBI — KOMIIAHWH, YIPABISIONICH CKIaloM, C
KOTOPOH KPEeIUTOp 3aKIF0YaeT COTNIAIeHne 00 OCYIIECTBIEHUH KOHTPOJISI 32 UCMIOIB30BAaHMEM 3aJI0Ta.

B cimydae, xorma jis XpaHEHHS 3QJI0Ta UCIIOJIB3YIOTCS 3ape3ePBUPOBAHHBIC CKIIAJICKUE TIOMETIEHUS
3aeMILKKa, YIOPaBJSIONIas KOMIAHUS MOJy4YaeT MCKIIOUUTENbHBIM JOCTYN K CKIAAy U OCYIIECTBISET
CTpOTU KOHTPOJIb HaJ 3amacamiu. [Ipy 3ToM 3amackl, cirykamiue B KauecTBe 00ecleUeHN s, BBIICISIOTCS U3
ob1ero oo6beMa TOBapHO-MaTEPHATBHBIX 3aM1aCcOB 3aéMIMUKA. 3aEMIITUK MO-TIPEKHEMY UMEET MPaBo JOCTyIa
K 3aJI0)KeHHBIM 3amacaM, OJIHAKO WX HCIOJb30BaHHWE CTPOTO KOHTPOJIUPYETCS YIPABISIONIEH CKIIagoM
KOMIIaHHEH.
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AnbTepHATHBHBIM BAapHWaHTOM XpaHEHHUS 3allacoB, CIYKAIIUX OOECTeYeHWEM KPEeaWuTa, SBISETCS
HCIOJIb30BAHKE CIIELUAIBHBIX CKIaJ0B OOIIECTBEHHOrO MOJb30BaHus. CKilag 0OIIECTBEHHOrO MMOJIL30BaHUS
obOecnieunBaeT OOJBINYHO 3aIIUTy KPEIUTOpa, OAHAKO CTOMMOCTh €r0 HCIIOJIb30BaHUS I 3aéMIMUKa
OUeBUIHO OyIeT BBHIIE, YEM HCIIOIB30BAHNE €ro COOCTBEHHOTO CKJIaja, MO TOH MPOCTON NpPUYHHE, YTO
3aéMINMKY TPUJIETCS HECTH 3aTpaThl Ha MEePeBO3KY 3amacoB. KommnaHus — BIajenell ckiiajia, BEITUCHIBACT Ha
UMsl KpPEeIUTOpa CKIIAJCKYH) PAaCHUCKy, MOITBEPKIAMOIIYI0 TPaBO COOCTBEHHOCTH Ha KOHKPETHYIO
MPOAYKIIHIO, HAXOAAIIYIOCS Ha CKIIAJE.

Kak B cimydae WCMOnp30BaHUS CKjIaaa 3aéMINUAKa, TaK M CKJIaga OOIIECTBEHHOTO IIOJh30BaHMUS,
XpaHsIIMecs Ha CKJIAJIC 3amachl JOJDKHBI OBITh 3aCTpaxoBaHbl. M1 B TOM M B JIPyroM cily4ae 3amachl MOTYT
OBITh MCIIOJIB30BaHbI 3aEMITUKOM TOJBLKO C Pa3pelieH s KpeauTopa.

V1. OHEHKA JOJITOCPOYHBIX KAITUTAJIOBJIOKEHUM

Ileau oOvueHus:

[To okoHYaHUM W3yUEHHS HACTOSILIErO pasjelia CayIIaTeNd Kypca JOJIKHBIL:

1. 3HaTbh 0OCOOEHHOCTH pacyera, CUIbHBIE U CJ1a0ble CTOPOHBI OCHOBHBIX METOA0B KOJIMYECTBEHHOTO
aHaJM3a MPUBJIEKAaTENbHOCTH HHBECTUIIMOHHOTO MTPOEKTa, BKIOYAs:

—  Yucras Tekyuiasi CTOUMOCTb

—  Hunekc peHTabenbHOCTH

—  BuyTpeHnHss HopMma npuObLIIN

—  MoaudunupoBaHHasi BHyTPEHHSISI HOpMa MPUOBLIH

—  Ilepuon oxymaemoctu

—  Ilepuon oxymnaemMocTH, pacCCUMTaHHBII HA OCHOBE TUCKOHTHPOBAaHHBIX AEHEKHBIX TOTOKOB
- Byxranrepckast Hopma npuObLH (yueTHas JOXOIHOCT)

Ymets cTpouts rpagux NPV

3HaTh 0COOEHHOCTH OLIEHKHU aJIbTEPHATUBHBIX MHBECTHULIMOHHBIX IIPOCKTOB C HEPABHBIMHU CPOKAMHU
JIeHCTBHUS

YMeTh NporHO3upoBaTh (PUHAHCOBBIN PE3yNbTaT OT AOCPOYHOTO MPEKpPAIIEeHHs! TPOeKTa

YMeTh NpOBOANTH aHAIN3 LEJIECO00Pa3HOCTH 3aMeELLEeHHs] TPOEeKTa

CocTaBiaTs MPOrHO3 ICHEKHBIX CPEJICTB YUUTHIBAS UX PEJIEBAHTHOCTD

YMeTh pacCUUTHIBATh CPeAHEB3BEUICHHYIO LIEHY KaruTaia

YMeTb cTpouTh rpadvKy MpeaeabHOM LeHbl KanuTaia

wnN

©o N O A

6.1 BBeaeHue B COCTABJICHHE OIOMMKETA KANMUTAJOBJIOKEHU

Ocy1ecTBiIeHNE TOJTOCPOYHBIX TIAHOB IO BHITYCKY HOBOH MPOIYKIIMH TPEOYIOT AOMOTHUTENBHBIX
JIOJITOCPOYHBIX MHBECTULIMH B IIPOU3BOJICTBEHHBIE AKTHBHI.

[lpuoOpereHne  OCHOBHBIX  CpPEACTB,  KCIOJIb3yeMBIX B  TPOU3BOJACTBE,  HA3bIBACTCS
KANHTAJIOBJIOKEHUSIMA B MTHBECTUI[UOHHBIN MTPOEKT.

WNHBeCTHIIHOHHBIN NPOEKT — 3TO MNPHOOpPETEeHHWE M WCIOJL30BaHHE aKTHBA, KOTOPBIM, Kak
OXXKHJaeTcs, OyJeT NPUHOCHTH JOXOJ €ro BIajenblly B Oymymem. [Ipomiecc TpHHATHS peHIeHUH,
KaCaIOUINXCs MHBECTUIIMOHHBIX MPOEKTOB — BHIOOP MPUEMIIEMBIX M OTKIIOHEHUE HEBBITOJIHBIX MPOEKTOB -
Ha3bIBAETCA COCTABJIEHUEM OIO/IKETa KANTMTAJIOBJIOKEHUIN.

CocraBnenue OrOKeTa KamUTAIOBIOKEHUN XOTS U MOXKET BapbHUPOBATHCS OT KOMIIAHUU K KOMITAHWH,
OJIHAKO, B CaMOM OOIIEM BHJE NPEJCTABISET COOOW MPOIECC, COCTOSIIUN U3 CICAYIONIMX OCHOBHBIX
AJIEMEHTOB!
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A 4

OmnpeneneHne UeIn

A 4

BrinaboTka ctpaTernu

A 4

[Torck MHBECTUILIMOHHBIX BO3MOKHOCTEH

A 4

O11eHKa UHBECTULIMOHHBIX BO3MOYKHOCTEH

A 4

Br10on nuBecTHLINI

A 4

Ocy1iecTBiIeHNe MHBECTUIIMN M KOHTPOJIb 32
pe3yJabTaTaMu

A 4

O1eHKa PE3VITaTOB

OLICHKa nu BLI60p HWHBCCTULIMOHHBIX ITPOCKTOB UMCCT OoJbIIIOE CXOACTBO C OHCHKOﬁ OCHHBIX 6yMar:

1. Tlpexne Bcero HEOOXOIMMO ONPENENIUTH 3aTPAThl, CBA3AHHBIE C MPOEKTOM. DTOT MPOLECC MTOXO0XK Ha
pacyer LieHbl, KOTOPYIO CIEAYET yNIaTuTh 32 NpuoOpeTeHne IeHHOH OyMary.

2. Jlanee HEOOXOAUMO OLICHUTH OKHIAE€MbIC YHCTHIC JACHEXKHBIC IOTOKH B Ka)JIOM M3 IOC/CIYHOIINX
MEePHOJIOB. DTa MpoIeAypa mojo0Ha MTPOTrHO3UPOBAHMIO TIOTOKA OYIyIIUX JUBHACHIOB IO aKITHSIM.

3. TpeTLI/IM 9TalioM MPOBOAUTCA aHaliu3 pPUCKa YUCTBIX ACHCKHBIX IMOTOKOB, 4YTO HOApPa3yMeEBACT
IMOCTPOCHUE U aHAJIN3 UX BEPOATHOCTHBIX paCHpCI{CHCHHﬁ.

4. OueHUB PUCK YUCTHIX ACHEXKHBIX MOTOKOB, PYKOBOJACTBO ONpeJesseT 3HaYeHUE LIeHbl KamuTaia,
HeoOXoauMoe Uil AMCKOHTUPOBaHMS AeHexxHoro noroka. Llena kammrana mpexncrtaBnsier coOoi
CTOMMOCTH (DPMHAHCHUPOBAaHHS ITPOEKTa C YYETOM TpeOOBaHWH KPEAUTOPOB M aKIHMOHEpoB (ecin
HPOEKT (pUHAHCUPYETCS 3a CYeT 000MX UCTOYHHKOB).

5. Jlanee paccuuThIBaeTCS TEKyIas CTOMMOCTh YHCTBIX JEHEKHBIX ITOTOKOB. JTa Mporeaypa
aHAJOTUYHA HAXOKICHHUIO TEKYIIEH CTOMMOCTH MOTOKAa OYIyIIUX AWBUACHIOB HMJIU IPOICHTOB II0
IIEHHBIM Oymaram.

6. HakoHel, Tekyllas CTOMMOCTh OXHIACMBIX YHCTBIX JICHEXKHBIX IIOTOKOB CpPaBHUBACTCS C
CTapTOBBIMU 3aTpaTaMM MO MPOEKTYy. Eciiv OHa MpeBBIIAET 3TU 3aTpaTrbl, TO TMPOEKT CIEAYET
MOPUHSTH, B IPOTUBHOM CJIy4ae MPOEKT OTKIOHSIETCSI.

Bo BBemeHnn B (UHAHCOBBIH MEHEIKMEHT MBI YK€ TOBOPHJIHA O TOM, YTO KOHEUHOW IIEJIBIO
(hMHAHCOBOTO MEHE/DKepa SBIIACTCS  YBEJIWUYEHHE PBIHOYHOW CTOMMOCTH KOMIaHud. [losTomy
MIPUBIIEKATENIEHEIMA MOXXHO CUWTATh TOJBKO TaKHWe MPOEKThI, KOTOPBIe MPHUBOIAT K 3TOH Henu. To ecTh
TaK¥ue MPOEKTHI, Y KOTOPBIX TEKYIIas CTOMMOCTh JOXOJOB IPEBBIMIAET TEKYIIYI0 CTOMMOCTH BCEX 3aTpar.
DTa pa3Hulla HAa3bIBACTCS YMCTOM TeKyllell CTOMMOCTBIO ITpoekTa u 00o3Hadaercs kak NPV.

[Ipu aHanM3e HHBECTUIIMOHHBIX MPOEKTOB (DMHAHCOBBIM MEHEKED JOKEH BCETIa MPUACP)KUBATHCS
TpeX BaKHBIX MTPaBHUI:
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1. Ilpu cpaBHEHHH NMPHUBIEKATECIHLHOCTH MPOEKTOB MMOCIEIOBATEIHFHO MPUMEHATh K HUM OJIHU U T€ Ke
KOJIMYECTBEHHBIE MOJAXO/IbI,

2. Hcnoap3oBaTh KOJIMYECTBEHHBIE METOABLI OILEHKH B KA4ECTBE IIOJE3HOM, HO HE €IMHCTBEHHOM
UH(pOPMAIIMHK I IPUHSATHUS PELICHUH.

3. ITloMHHTH W MOHHMATL BCE A0oNyHIeHUuss MOJCIIH, HCHOHL3yeMOﬁ IIpyu aHaJInU3C, a TaKKEC YMCTb
AHAJIM3UPOBATh HCTUHHOC 3HAYCHUEC IMMOJTYUYEHHBIX PE3YJIbTATOB.

WMHBecTHIIMOHHBIE TPOEKTHI, TPeOYIOIIHe MOITOCPOYHBIX KAMUTAIOBIOKEHUH MOXHO YCIOBHO
pa30uTh Ha YETHIPE KATETOPHUH:

*  Bbrinmyck HOBBIX BUAOB MPOYKIIHH,
e CHumxeHuUe 3aTpar;
* 3aMeHa CyIlEeCTBYIOLIUX AKTUBOB,;

* IIpuobperenne pMHAHCOBBIX HHCTPYMEHTOB.

HaHpI/IMep, PYKOBOACTBO KOMITAHUU MOKET CTOATH MICPE/] BLI60pOM:

e CrnemyerT 1M KOMIIAHWMA Ha4aTh BBIIYCK HOBOW MPOAYKIMH, YTO TpeOyeT IOMOTHUTENBHBIX
KaIlMTaJIOBIOKEHUH B 000pYy10BaHHE U MaTePHAIbHBIC 3a1achl?

e (Crenyer 1M KOMIIAHMH aBTOMATHU3UPOBATh MPOU3BOJCTBO C 1I€TIbI0 CHUKEHHS TPYIOBBIX 3aTpaT?

® Cne,uyeT JIn KOMIIaHHUH 3aMCHHUTD CYHICCTBYIOLIECC 060pyI[OBaHI/I€ JJIA YBCINYCHUA
IMPOU3BOJCTBEHHBIX MOIIHOCTEN MJIM CHYDKCHUS OIEpafMOHHBIX 3anaT?

e CnenyeT 7M KOMIAHMM BKJIQJbIBATh CPEICTBA B LIEHHbIE OyMmMarm JApPYruX KOMITAHWUH WU
NPaBUTENLCTBA C LEJBIO AUBEPCUPUKALINN ?

HcTouHMKOM KOMMEpUYECKMX HJeH JUIs PYKOBOJCTBA KOMIIAHMW Yallle BCEro SBISIOTCS CaMH
KJIHeHTHl. Onpoc MHEHHUS! KIIMEHTOB O MPOJIYKIHUHK U yCIyrax KOMIaHUU MOJCKa3bIBaeT HOBbIC HAPABICHUS
JeATeNbHOCTH, 001acTu, TAe TpeOyeTcsi YCOBEpIICHCTBOBAaHHE WJIM CMEHa TNPHOPUTETOB. KpyrHble
KOMIAHUHM YacTO COAEPXkAT CHEelHaIbHBIE MCCIEeNOBATEIbCKUE OT/AENBI, 3aHUMAIOIIUECs aHATM30M HOBBIX
TEXHOJOTMYECKH BO3MOXKHBIX MPOJYKTOB, KOTOpPBIE OyIyT MONBb30BaThCS CIIPOCOM Ha PHIHKE.

JpyruM WMCTOYHMKOM IEHHBIX IPOEKTOB M JBHraTelieM HHHOBAIWN CIYXHUT KOHKYPEHIIHS.
KoMnanuu mpucCTanbHO CIElAT 3a CBOMMHM KOHKYPEHTaMHM M CTaparoTCsi HE OTCTaThb OT HHUX B IUIaHE
TEXHOJIOTHH, Ka4eCTBa M Pa3HOOOpa3ust yCIiyT.

[IpoexTsl Mo COBEPIIEHCTBOBAHUIO TEXHOJOTUH M COKpAILEHHIO MPOU3BOACTBEHHBIX 3aTpaT 4acTo
MCXOMAT OT TEXHUYECKOTO MEePCOHaIa KOMITAHUH — HHKEHEPOB, IPOU3BOJICTBEHHBIX PYKOBOJHUTENECH H T. 1.
BooOme B koMnaHusx, rae A COTPYAHHKOB MPHHATH CHCTEMBI TOOIIPEHUS 33 MPEATI0KEeHHEe POEKTOB,
CMOCOOCTBYIOIIUX MOBBILICHUIO 3 ()EeKTUBHOCTH pabOTHI, KaK MPAaBUIIO, HET MPOOJIEM C HOBBIMH UICSIMHU.

B Hacrosmem pasgene Mbl  OyAeM yAeNSTh BHUMaHWE B OCHOBHOM TEXHHUKE OICHKH
MHBECTUIIMOHHBIX TIPOEKTOB, M BBIACHATH BEAYT JIM T€ WM HHBIE NMPOEKTHl K YBEIHMUYEHUIO CTOMMOCTH
KOMITaHUH.

Crnenyer eme pa3 OTMETHTh, YTO HE3aBHCUMO OT TOTrO, K KakOW KaTeropud MOXHO OTHECTU
VMHBECTUIIMOHHBI MPOEKT, TNPOLECC NPUHATHS PpEeIIeHU A BCeX IPOEKTOB OJMHAKOB — OyAb TO
npruoOpeTeHre peallbHBIX aKTHBOB I LIEHHBIX OyMar.
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6.2 Yucras TeKkymasi CTOMMOCTb

YucTas Tekylass CTOMMOCTh HpPOEKTa — 3TO CyMMa, Ha KOTOPYIO YBeIM4YHBaeTcsi OOrarcTBo
aKIIMOHEPOB KOMIIAHUM 3a CUET ero peauu3anuu. lIpMHATOE B KauecTBE OCHOBHOTO KpPHUTEpHs BblOOpa
MHBECTULIMOHHBIX [IPOEKTOB MPABUJIO YUCTOM TeKylluel CTOMMOCTH INIacuT: «Hueecmupyiime Oenveu 60 6ce
NpOeKmbl, UMEerujue NONONCUMENbHOE 3HAYEHUE YUCOU MEKYUjell CHOUMOCIU.

NPV > 0 — mpoekT cjieayeT NpuHsITH
NPV < 0 — npoekT ciiegyeT OTKJIOHHTH

NPV = 0 —» koMmnanuu Oyaer 0e3pa3iu4Ho, IPUHATH WJIH OTKJIOHHUTH IIPOEKT

MoxHO AaTh TpU MOJE3HBIX OMNPEACNICHUS YUCTOM TEKYyUIEH CTOMMOCTH, PACKPBIBAIOIIME €€
9KOHOMHUYECKYIO CYTh:

1. Tekymas CTOMMOCTh JEHEKHBIX JO0XO0J0B, MHHYC TEKYyIllas CTOMMOCTb JEHEKHBIX 3arpar (3a
UCKJIIOYCHHEM 3aTpaT Ha (QHUHAHCHPOBAHWE), JUCKOHTHPOBAHHBIX C  HCIIOJH30BAHUEM
CpEeIHEeB3BEIICHHOH IIEHbI 3a6MHOTO B COOCTBEHHOTO KaITUTAala.

2. TCKyHIaﬂ CTOUMOCTb [JCHCKHBIX MNPHUTOKOB K aKIUMOHEpaM, MHUHYC TEKyllaad CTOUMOCTb
ACHCKHBIX OTTOKOB OT AaKIHUOHEPOB, AUCKOHTHPOBAHHBLIX II0 CTaBKE, paBHOfI H3ACPIKKaAM

YIYIIEHHBIX BO3MOXKHOCTEH.

3. TGKYH_[EUI CTOMMOCTh JKOHOMMYECKOM HpI/I6I>IJ'H/I, ,Z[I/ICKOHTPIPOBaHHOﬁ IO CTaBKCE, paBHOﬁ
U3ACPKKaM YITYIIEHHBIX BO3MOKHOCTEH.

HpI/I OLICHKC IIPOCKTOB, B KOTOPLIX MHBCCTHUIHMU NPOU3BOAATCA TOJLKO B HaydaJle IMPOCKTa (lo) n 1ncHa
KaruTalla IOCTOsAHHA, YUCTad TCKyllasad CTOUMOCTD PACCUUTHIBACTCA 110 (1)OpMyJ'IC:

Yucmas meKyulasa cmoumocnms = TeKyL(/[lel CMOUMOCHIb YUCIBIX OCHEHCHBIX NOMOKO8

om npoekma — Cmapmoebze uHeecmuyuu

HJIn

n CF n
NPV =Y —t_—| =Y PVCF, -I
t;(wk)t ° Z "

rne CF, = neHexHBIN MOTOK B KOHIE nepuoja t

K = cpenneB3BelenHast CTOMMOCTE (DHHAHCHPOBAHUS MpoeKTa (I[eHa KaIlMTala)
lo = cTapTOBBIC MHBECTUITUH

PVCF, = Texymas cTOUMOCTb AEHEKHOT'0 IOTOKA B KOHIIE TIeproa N.

MeTo OLIEHKM HMHBECTUIMOHHBIX MPOEKTOB C HCMOJH30BAHMEM YHCTOM TEKylled CTOMMOCTH
OPEANoJIaraeT, YTo MOCTyNAaloLI1e AEHEKHbIE MOTOKK OYAyT PEMHBECTUPOBATHCS B MPOEKT HA MPOTSHKEHUH
BCET0 CPOKa MPOEKTa [0 CPEAHEB3BELICHHON 1IEHE KaluTala.

OTO MpennoyioKeHNe BIIOJIHE OMpaBlaHHO. KoMmaHusi MOXET pacrnopsauTbes MOCTYMAOIUMHU
JIEHE)KHBIMU CPEJICTBAMU JIBYMsI CITIOCOOAMHU:

1. BHIIUTATHTH UX UHBECTOPAM, T. €. KPEAUTOPAM U aKIIMOHEpaM, OOECIICYHB UM CPEIHIOI0 JOXOIHOCTD,
paBHYIO LICHE KanuTana, uiu
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2. WUCIONb30BaTh MX B KauyecTBE albTEPHATHBBI BHEIIHMM HCTOYHHMKAM (HMHAHCHPOBAHMSA, IEHA
KOTOPBIX paBHa CPEeIHEB3BEIICHHON [IeHe KamnuTaia.

Takum o00pa3oMm, cpeAHEB3BEIIeHHAs IIeHAa KalWTaiga IMPeICTaBiseT co0Oi JOMyCTHMYI |
BO3MOXKHYIO CTaBKY pe()MHAHCUPOBAHUS MOCTYIAIOIINX JICHEKHBIX CPEICTB.

ITpumep pacuera NPV:

JomyctuM, uto kommnanus «Bocxoj» pacCUUTHIBAET MOJIYYUTh OT MATHUICTHETO WHBECTHIIMOHHOTO
MPOEKTa CIIEAYIOIIUE TCHEKHBIC T0XO/IbI:
1ron—30000y.e.
2r1on—(50000) y. e.
3rog—70000y. e.
4ron—60000y. e.
5ron—50000y. e.

JlanHbIi IpoeKT TpedyeT HavaNbHEIe NeHeXHble nHBecTuIy B pazmepe 100 000 y. e. MuanMaibHO
TpeOyeMasi JTOXOAHOCTh mpoekTa (neHa kamurtana) coctaBisier 10 mpouentoB. HeoO0XoaMMo OLEHHUTH
JAHHBINA TPOEKT C (UHAHCOBOW TOUKU 3pEHUSI.

[IpencraBum Bce OTOKU IGHEKHBIX CPEICTB HA BPEMEHHOM OTpE3Ke:

0 1 2 3 4 5
I | | | | |
I I I I I I

(100 000) 30000 (50 000) 70000 60 000 50 000

v

Teneps TUCKOHTHPYEM BCe OYyIylue JCHEXHbIE MOTOKM Ha HadaubHbIM mepuoa t = O mo craBke
MUHUMaJIbHO TpeOyemoii goxoanoctn 10 mporeHToB. Bocnoswsdyemcst miis 3rtoro TaOiaumen s
JUCKOHTUPOBAHMUS.

ITepuon JleHeXHBIN MOTOK PVF@10% Teky1ias CTOUMOCTh

(y.e) (y.e.)

0 -100 000 1 -100 000
1 30 000 0,9091 27 273

2 -50 000 0,8264 -41 320
3 70 000 0,7513 52 591
4 60 000 0,6830 40980
5 50 000 0,6209 31 045
NPV = 10 569

Yucrasi TEKyIas CTOMMOCTD HAIIETO MSITHIETHETO MPOEKTa PaBHa:
27273y.e.—41320y.e.+52591y.e. +40980y.e. +31045y.¢.—100000y. e. = 10569 y. e.

[Mony4eHHBIN pe3ysbTaT O03HAYAET, YTO MPOEKT YBEIMYMBACT CTOMMOCTb KOMIIAaHHMH, a 3HAYUT U
OoratcTBo aknnoHepoB, Ha 10 569 y. e. Mcxos U3 3TOT0, JaHHBIN MPOEKT CIEyeT MPUHSATS.
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Cuabnsble cTtoponsl NPV

PaccunteiBaeT aOCOIOTHBIN
pe3yNbTAT OT MPOEKTA

Y4uThIBa€T BpEMEHHYIO CTOMMOCTD
JIEHET U PUCK MPOEKTa

VUYHUTHIBAET BCE EHEKHBIE IIOTOKH
IIpennonaraer, 4To AEHEAKHBIE
MIOTOKH MHBECTUPYIOTCSI 1O IIEHE
KamuTanga

[Toka3wiBaeT MpaBUILHBIE PE3YIIHTATHI
IIPH OIIEHKE allbTEPHATUBHBIX

Caaobie croponsl NPV

He paccuuThiBaeT TOUHYIO CTaBKY
JI0XO0/1a OT MpoeKTa (MHOT[a TPYIHO
HHTEPIPETUPOBATH J0XO0] B
JICHE)KHOM, a HE MPOIEHTHOM
BBIPAXKEHHUH)

3aBHCHUT OT TOYHOCTH
MPOTHO3UPYEMBIX JICHEKHBIX TTOTOKOB
MoXeT He yYUTHIBATH CYMMBbI
BO3HArPaXXIE€HHUs PYKOBOACTBY,
3aBUCSINKE OT MPUPOCTa CTOMMOCTH

(BBaI/IMOI/ICKJ'IIO‘-Ia}OHII/IX) MIPOCKTOB KOMIIaHHUH

B nesom cumTaercsi, YTO MeTOA OLEHKH IO YNCTON TeKylleldl CTOMMOCTH MpeACTABJsAET
CaMYI0 BEPHYI0 OLleHKY HHBECTHIHOHHBIX NPOEKTOB B CPABHEHHUH € APYTHMH METOAAMH,
KOTOpPbIe B HEKOTOPBIX CIy4YasgsX MOTYT MOKa3aTh MPOTHBOPEeYNBbIe Pe3yJbTATHI.

I'padux uyncToi TeKyIeil CTOMMOCTH

I'padguk yucToii Tekymeii croumocTu neMoHCTpupyeT nsMeHenne NPV B oTBeT Ha M3MeHEHHe
CTaBKH JMCKOHTUPOBAHMS.

Ha BepTukansHON ocu rpaduka YUCTOH TEKyILIeH CTOMMOCTH IOJDKHBI ObITh 3HaueHus NPV, a Ha
TOPU30HTAJIBHOM OCH — 3HaUeHHs TPeOyeMoil JOXOAHOCTH.

[laru B mocTpoeHnu rpaduka YUCTOM TEKyIel CTOMMOCTH:

1. BriOeprTe HECKOIBKO Pa3IMUHBIX CTAaBOK TUCKOHTHPOBaHUSA M paccuntaiite NPV mpu kaxmoi
u3 HUX. OHUM U3 3HAUYEHUI CTaBKM JMCKOHTHUPOBAHUS JOJKHA OBITH OXKHIaeMas CTOMMOCThb
(UHaHCUPOBAHUS MPOEKTA;

2. Hynemass craBka JIMCKOHTHPOBAaHHUS — 93TO TOYKAa, B KOTOPOM TIpadMK YUCTOH TEKyIICH
CTOUMOCTH  TepeceKaeT  BEPTHUKAIBHYIO OCb W TpeAcTaBiseT  coboil  cymMmy
HEJUCKOHTUPOBAHHBIX JEHEKHBIX OTOKOB,;

3. Touka, B KOTOpOH rpaduk YHCTOH TEKYyIIEH CTOMMOCTH IEpPeceKaeT TOpPU30HTAJIbHYIO OCb,

SBJISIETCS BHYTPEHHEH HOPMON mpuObLIM mpoekta (CM. MOAPOOHO BHYTPEHHSS CTaBKa
JOXOIHOCTH).

4. Hanecurte Bce MOJyYeHHbIE TOYKM Ha rpadUK M COEAMHUTE MX JMHHUSIMH. 3aMEThTE, YTO YeM
0o0JIbIIIe 3HAYEHUH CTaBOK JMCKOHTHPOBAHUS MBI HCIIOJIb3YeM, TEM TOUHEE Halll rpaduk.

[Moctpoum rpaduk NPV Ha npumepe komranuu «Bocxom». /s Hayana HalileM YUCTYIO

TEKYIIYyI CTOUMOCTh TP CTaBKax AuckoHTupoBaHus — 0%, 5%, 10%, 12,95%, 15%.

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 141



Kypc «®unancb1»

CraBka JUCKOHTUPOBaHUS Hucras Tekylas CTOMMOCTb
(%0) (y.e)
0 60 000
5 32227
10 10 569
12,95 0
15 - 6530
I'paduk 4ncTOI TeKylel CTOMMOCTH NPOEKTa KoMnanuu «Bocxox».
70000 -
NPV @ 0%
soo00 4 @ P
50000 -
~ 40000 1
@ NPV @ 5%
S 30000 4
>
o
Z 20000
NPV@ 10%
10000 -
0 NPV@ 12,95%
0000 5,00% 10,00% lZ,gZ%\BTﬁ)% 20,00%
-10000 - NPV @ 15%
CraBka AUCKOHTHPOBAHUSA

Utak, Mbl BuanM, kak u3MmeHsiercs NPV B oTBeT Ha M3MEHEHHE CTaBKHM JUCKOHTHpOBaHHs. Yem
OONBITIMIT  OTpHUIATENbHBIN HakiIoH uWMeeT juHHS rpaduka NPV, TeM puckoBaHHeH H3MEHEHHUS IIEHBI
Kanurana Juis npoekta. [lpu cromMocTn (UHAHCHUPOBaHUS TpoekTa cBhile 12,95 MpoOIEeHTOB, MPOEKT
yTpauuBaeT CBOIO MPHUBIEKATEIbHOCTh, MOCKOJIBKY €ro MPHHATHE NPUBOJUT K YMEHBUICHHIO OOraTtcTBa
akronepos (NPV < 0).

C TOMOIIBEI0 TIOXOXKUX TPapUKOB MOXKHO aHAIM3MPOBATH HE TOJIBKO 4yBCTBUTENBHOCTH NPV k
CTOMMOCTH (PMHAHCUPOBAHUS NIPOEKTA, HO TAKXKE €€ UyBCTBUTEIHLHOCTh K APYTUM MEPEMEHHBIM — 3aTparam,
IIeHaM Ha TOTOBYIO MPOIYKIIMIO U T. 1. MBI elle BepHEMCS K 3TOH TeMe B pasfiene, MOCBAIIEHHOM aHaIu3y
pUCKa ETUHUYHOTO MTPOEKTA.

PykoBoacTBO KOMHIaHWi AOJLKHO KaK MOXKHO Jiy4dlle MH(OPMHPOBATH MHBECTOPOB O
CBOMX MPOEKTAaX /UIsl TOr0, YTOObI BHYTPEHHSISI CTOMMOCTh KOMNaHHH (OCHOBaHHAsl Ha
JAMCKOHTHPOBAHHBIX MOTOKAX A0X0/I0B OT MPOEKTOB) He OTJIHYAJIACh OT PhIHOYHOW. Eciin
HHBECTOPHI HEAOOIEHHBAIT WM MEpPeOleHUBAIOT KOMIAHUIO MO NMPUYNHE HEJO0CTATKA
HHPOPMANMH O HeH, 3TO HeKeJaTeJbHO OTPa3WTCSl HA CTOMMOCTH (PMHAHCHPOBAHMA
(Tpedyemoii moxoaHocTH). B pe3yjbTaTe pyKkoBOAHTEJH KOMIIAHHH MOTYT OTBeprathb
NMPOEeKTHI, BeAyllMe K YBeJIHYeHHI0 0OrarcTBa akKIHOHEPOB, JH0O0 Y4YacTBOBATh B
PHMCKOBBIX NPOEKTAX, YMEHbIIAIMINX CTOMMOCTH KOMIIAHUH.

3anaua Ha ucnoJb3oBanue Meroga NPV 1/ist oneHKH eITHHUYHOT0 MPOEeKTa

Har—mmﬁ MIpUMEP HarjaIggHO ACEMOHCTPUPYET, YTO METOAbI OLCHKW HWHBECTUIIMOHHBLIX ITPOCKTOB
MOTYT YCIICHIHO MMPUMCHATLCSA HE TOJIBKO JJId aHalin3a BJIMAHUA IMPOCKTA HA 06oraTcTBo AKIIMOHEPOB, HO U B
Ka4YCCTBC KpUTCPHUA 3(1)(1)6KTI/IBHOCTI/I (1)I/IHaHCOBOFO yHpaBJICHUSA B HCKOMMCPUYCCKUX OPraHn3aluiax.
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PyKkoBOACTBO rocyqapcTBEHHON TOPOACKON OOJBHUIBI MBITACTCS PEIINTh MPOOIEeMy COKpAIeHUS
3aTpaT Ha OTOIUIEHHE TMOMEIIEHNH, KOTOpble B MpouuioM rofay cocraBuwin 14 230 y. e. 3a oIuH 3UMHUIA
nepuo/.

KoHcynbTaHT, NpUriIameH bl ¢ 3TON ek, MPEATI0KUII 1Ba BO3MOXKHBIX BapHaHTA:

1 BapuanT 2 BapuaHt

Ecin 3amenuts 68 okoH B 3manmu GonbHUIBI Ha | Ecmm  mpmobpect W ycTaHOBUTH — Oolee
0osiee coBpeMeHHbIe, uTo oboitmercs B 230 y. e. 3a | addekTuBHbIM mapoBoii koren 3a 27 630 y. e., TO
KaXJI0e  OKHO, TO  yJAacTcs  COKpaTHTh | JHEpreTHYecKue 3arparhl cokparsitcs Ha 40
sHepreTryeckue 3atparbl Ha 20 MPOLEHTOB. TPOLICHTOB.

[Ipoananm3upyiiTe 06a BapuaHTa ¢ YIETOM TOTO, YTO OCTABIIHICS CPOK aMOPTH3AIIMH IO IMOJHOTO
CIIMCaHUs 3/1aHU paBEH 10 rogaM. ITo ncreyuenun ACCATH JICT OKHA U KOTCJI TOXKC MPUAYT B HCIrOJAHOCTL, U
uX Henb3s OylleT MpojaaTh 3a CKOJIbKO-HUOYIb 3HAYMMYIO LICHY.

DuHAHCHPOBAaHUE TPOEKTOB OYAET OCYIIECTBIATHCA 332 CYET AOJITOCPOYHOTO 3aliMa, CTOMMOCTh
KoToporo coctaButT 10 MPOIEHTOB B TOI.

Crenyet 11 pyKOBOJCTBY OOJBHHUIBI 3aMEHUTH KaK KOTEN, TaK U OKHAa OJTHOBPEMEHHO?

Pentenue:
1. 3amena oxoH:

3arparel = 230y.e.x 68 =15640y. e.
Oxonomust sHeprun = 14 230y. e. x 0,20% =2846y. e.
NPV =2846y.e.x6,1446-15640y.e. =1 848y. e.

2. 3amena kortia;

Okonomust sHepruu = 14 230y. e. x 0,40=5692y. e.
NPV =5692y.e.x6,1446-27630y.e. =7345y.e.

3. 3ameHa OKOH M KOTJIa OIHOBPEMEHHO:

Dxonomust sueprun: 14 230y. e. — 14 230 y. ¢.(0,8)(0,6) = 7400 y. e.
NPV =7400y.e.x 6,1446 —27630y.e.—15640y.e. =2220y. e.

Pesynprar ananmus3a mokaspIBaeT, YTO 3aMEHAa OJHOTO MapoOBOT0 KOTJIA SBIISETCS Hanboliee
BBITOTHBIM BapHAHTOM, TIOCKOJIBKY YHMCTasl TEKyIIasi CTOMMOCTb JaHHOTO KaITUTAIOBIOKEHHUS UMEET
HanOoJbiee 3HaueHue = 7 345 y. e., 4TO 03HaYaeT MaKCUMAIbHYIO 5KOHOMUIO SHEPTHU.

6.3 A.]II)TepHaTI/IBHLIe CIoco0ObI OLHCHKHN MHBCCTUIIMOHHBIX IMMPOCKTOB

Ha nmpaktike (MHAaHCOBbIE MEHEMKEPbl  HMCHOJNB3YHOT — Pa3jiM4Hble  CIOCOOBI  OICHKH
WHBECTUIIMOHHBIX TPOEKTOB, MOCKOJBbKY KaXIbId W3 HHUX JaeT ONpPEACICHHYI0 HOBYIO HH(OPMALHMIO O
IPOEKTE.

IMomumo NPV cyiecTBYIOT cieyoliie albTepHATHBHBIC METO/IbI aHATM3a KAIUTaIOBIOKCHHUI
Wnnexc penradensHoctu (Pl)

Buyrpennss Hopma npubsuta (IRR)

MoaundunupoBanHas BHyTpeHHsiss HopMma npuosin (MIRR)

[Mepron okynaemoctu (PP)

ITepro/ OKynaeMoCTH, paCCUMTAHHBI HA OCHOBE JUCKOHTUPOBAHHBIX MOTOKOB (DPP)
Byxranarepckas Hopma mpuosuin (ARR)

ok~ wNE
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Mpb1 HaszpiBaeM 3TH MeTonsl ajbTepHaTHBHbIMH NPV, motomy uro NPV sBisercs Hamboiee
IMpaBUJILHBIM C 3KOHOMHUYECKON TOUKHU 3pCHUA CIocoooM OLICHKHA IMPOECKTA. I[JIH TOro, ‘lTOGI)I CTaJIoO IIOHATHO,
MOYEMY U B KaKUX CIy4asX UCTIOIB3YIOTCS JPYyTrUe Coco0bl, pACCMOTPUM KaXK/IbIi U3 HUX B OTJEIBHOCTH.

Jlns 9TOrO0 BHOBH OOpaTHMCsl K MpuMepy ¢ kommnanued «Bocxoa». HamomuuM, 4TO nBHXKEHHE
JIEHEKHBIX CPEACTB OT €€ MATHIETHETO MPOEKTa BRIMIAIUT CIIeIyIOIIHUM 00pa3oM:

0 1 2 3 4 5
I | | | |
I I I I I

(100 000) 30000 (50 000) 70000 60 000 50 000

v

CraBka IUCKOHTHPOBAHMS, pPaBHAs CPEIHEB3BEIICHHOH CTOMMOCTH (DUHAHCHPOBAHUS MPOEKTa
paena 10 mporieHTam.

HNupexc peHTa0e1bHOCTH MPOEKTA

Hupexc pentabenvHocTH mpoekta (Pl) mokaspiBaeT yBennuyeHHe OOrarcTBa MHBECTOPOB HA CAMHUILY
BJIOKEHHBIX JieHer. Pl paccunTeiBaeTcs mo cienyromieit popmye:

o, CF,
t
P| = Texywas cmoumocme 4ucmuvix oenedxcHvlx nomoxkos _ ‘= (L+Kk)" Qo NPV
Cmapmosuvle uneecmuyuu lo lo

rne CF = 4ucThIii AeHeXHBIH MOTOK B KOHIE mepuoja t, K = craBka AuCKOHTHpOBaHwus, lg =
CTapTOBBIC MHBECTHITHH.

[Tockonbky Ham yxe u3BectHa NPV mpoekta, paBHas 10 569 y. e., paccuutats Pl mo dopmyne
JIOBOJIBHO TIPOCTO:

Pl npoekra = 1+ M =111
100 000 y. e.

Wnpexc penrabenbHOCTH, paBHbI 1,11 o3HadaeT, 4TO Ha KaXIyl y. €., BIOKEHHBIH B MPOEKT,
uaBecTop momyuut 1,11 y. e. Jpyrumu ciioBamu, KaKAbId JOJUIap, BIOKEHHBIH B MPOEKT, YBEIHYHBAET
OorarcTBo nHBecTOopa Ha 11 1eHTOoB.

OueBunHo, uto ecnu NPV mpoekra umMeeT MOJIOXKUTENBHOE 3HaueHue, To Pl > 1, a ecmu
orpurnarensHoe, To Pl < 1. OTcrona cTtaHOBHTCS MTOHITHEIM, 4TO BCce TpoekThl ¢ Pl > 1 cienyer nmpuHUMATS,
ac Pl <1 oTknoHATH.

Pl > 1 — mpoekT cieayeT NpUHATH
Pl <1 — mpoekT cieayer OTKJIOHUTH

Pl =0 — xomMmanuu O0vaer 0e3pa3jin4Ho, NPUHATHL UJIN OTKJIOHUTH IIPOEKT

[Ipu oreHKe MPOEKTOB, B KOTOPHIX CpeA OYIyINIUX YHCTHIX JICHEKHBIX MOTOKOB BCTPEYAIOTCS
Takhe, KOTOpPbIE HMEIOT OTPHIATEbHOE 3HaueHHe (JOMOJHUTEIbHBIE YHCThIE WHBECTHIMH B IPOEKT)
BBISIBIISIETCS. OJIMH CYIIECTBEHHBI HENOCTAaTOK HHJEKca peHTabenbHOCTH. Hampumep, st mpoekTa
KoMIaHuu «Bocxo/1» B KOHIIE BTOPOTO MepHrojia TPeOYOTCsI TOTIOJHUTEIbHBIE HHBECTHIIMY B pa3Mepe
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50 000 y. e. Just Toro, uroOmr 3apaborare 3t 50 000 y. €., KOMIIAHHWH, BO3MOXKHO, MOTPEOYIOTCS
JOIMNOJIHUTCIIbHBIC C6CpC)KCHI/Iﬂ B HaydaJi€¢ IPOCKTa. HO3TOMy CTapTOBbI€ HMHBECTHLHMU Ha CaMOM [€CJIC
npessicaT 100 000 y. e.

Oty mnpobieMy peniaeT UCMOJL30BAHUE, TaK HAa3bIBAEMOro, MOJIU(PHUIIMPOBAHHOTO WHJIEKCA
peHTabenbHOCTH.

MoauguunpoBaHHbIH HHIEKC PeHTA0EeJIbHOCTH

MonudunupoBaHHbii MHIEKC peHTadbenbHOCTH mpoekTa MPI mokaspiBaeT yBenuueHwne Oorarcrsa
MHBECTOPOB Ha €IMHUILY CTAPTOBBIX 003aTEIHCTB.

CraproBble 00513aTeJbCTBA MPOEKTAa - OTO HEOOXOAWMBIE CTApTOBbIE HMHBECTHUIUH, ILIIOC,
JOTOJHUTENIbHAST CyMMa, KOTOPYIO HEOOXOAMMO OTJIOKUTh B Hayale MeproAa il TOro, YTOOBl HAKOMUTh
HEOOXOAWMEBIE NI€HEXXHble CYMMBI Ui JOMOJHUTENBHBIX HMHBECTUIMH B Oyaymwme nepuoasl. MPI
paccuuThIBaeTCs MO clieayolleit Gopmyre:

NPV

Cmapmoevie ungecmuyuu + PV 0yoywux uneecmuyuti

MPI =1+

Paccuuraem MP| nns mpoekrta kommnanuu «Bocxox», uCHonb3ys Uil HaryISAHOCTUH Tpaduk
BpPEMEHHBIX OTPE3KOB!

0 1 2 3 4 5
I | | | | | >
I I I I I I
- 100 000 30000 - 50000 70000 60 000 50 000
- 45 455 <—I JuckontupoaHo 1o craBke 10% Ha onuH nepuos
-15445

-14 050 <—I Juckontuposano mo craBke 10% Ha oquH nepros

- 114050 <— CraproBble 00513aTeIbCTBA

. 10569
100 000 + 14 050

MPI NpoeKTa = l

PesynbTar mokaseiBaeT, 4To mpoekT kommnanuu «Bocxoa» mpunocut 0,11 y. e. uucTOW TeKyuien
npuObUIM Ha KaXKIBIM J0Iap cTapTOBBIX MHBEeCTHLMH, HO Tonbko 0,09 y. e. uucroil Tekyiueld nmpuObIIM Ha
Ka)XIbIi 10JIap CTAPTOBBIX 0053aTENIBCTB.

Taxum 06pa3oM, KOTJja YUCTHIE I€HEKHbBIE IIOTOKH OT MPOEKTa SBISAIOTCS HEOPAMHAPHBIMH, T. €. Ha
NPOTSHKEHUH CPOKa JEHCTBUSI MPOEKTa MEHSIOT 3HAK Ha MPOTHBOIIOJIOXKHBIM Ooiee OZHOro pasa, MHICKC
peHTabenbHOCTH ¥ MOAM(HUIMPOBAHHBIN MHIEKC PEHTA0EIbHOCTH MOTYT JaBaTh pa3jIn4HbIe PE3yJIbTaTbl
IIPU CPAaBHEHUU NPUBJIEKATEILHOCTH IIPOEKTOB.
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B 3akmtoueHny cpaBHUM CHIIbHBIE U cllabbie cTopoHsl Pl 1 MPI:

Cuasbnble cToponsl Pl u MPI Caaobbie cropons! Pl u MPI

1. VYuuThIBaeT BpeMEHHYIO CTOMMOCTh eHer 1. MoryT BBecTHU B 3a01yXIeHUE IPH
CPABHEHNHU B3aUMOHCKITIOYAIOIIHAX
2. Y4uTBIBaeT BCE ICHEKHBIE MOTOKU MPOEKTOB C Pa3IMYHBIM MacIITaboM

3. CIyXUT HHIAUKATOPOM PUCKA MTPOEKTA U
MEpPOH TOIMYCTUMBIX OIIMOOK B MPOEKTAX

BHyTpeHHss1 HOpMa NpUObLIN

Buytpennsis Hopma mnpuObutn (IRR)— 3TO cTaBka AMCKOHTHPOBaHHS, NPU KOTOPOH TeKyIas
CTOMMOCTb YHCTBIX ACHEKHBIX IMPUTOKOB OT ITPOEKTA paBHA TEKYLIEH CTOMMOCTH HWHBECTHULUHI MO MPOEKTY,
WJIW 3TO Takas CTaBKa JUCKOHTHpoBaHUs, pu kotopoii NPV npoekra paBHa HyJI10.

BryTpeHHss HOpMa NMpUOBUTH UMEeT OOJIBIIOE CXOJCTBO C JOXOAHOCTHIO K MOTAIIEHUI0 00IUTralun
win 3Q(HEeKTUBHOMN CTaBKOM JOXOAHOCTH OAaHKOBCKOTO AEMO3UTa M PACCUUTHIBAETCS IO CXOXKel (opmye:

" CF,
) =l
@+ IRR)

t=0

rne CF; = 4uCTBIl NIeHEeXHBIH NMOTOK Ha naty i, lo = craproBelie mHBecTHimy, |RR = BHyTpeHHss
HOpMa MTPUOBLITH

HMmenHo CXOJACTBO BHyTpeHHCfI HOPMBI HpI/I6LIJ'II/I C 3(1)(1)6KTHBHOI>1 JOXOJHOCTBIO ITIO JOJIOBBIM
00s13aTeNbCTBAM JC1acT €€ IIOHSATHOU B HOHyHHpHOﬁ Cpean MHOTHX MCHCIPKCPOB KOMITaHUH.

Haiinem |RR nnst mpoekta komnanuu «Bocxof», m0ICTABUB U3BECTHHIE 3HAUECHHSI B YPaBHEHUE!

30000 50000 + 70 000 + 60 000 N 50 000

—100 000 = > 3 2 5
1+IRR (1+IRR) @1+ IRR)° (@A+IRR 1+ IRR)

IRR ym0o0HO paccuuThIBaTH NMpU TOMOIIM HporpamMMbl EXCEl miam ¢uHaHCOBOro KalbKyJIsaTOpA.
PemmB ypasuenune mis |RR, MbI momydnM:

IRR 1poerra = 0,1295 nim 12,95 nponenTos

3nauenue |RR npeanosnaraer, uto 3¢hdekTrBHAs 10X0aHOCTh BiokeHHBIX B mpoekT 100 000 y. e.
coctasisier 12,95 npoueHToB.

O6mee mpasmino |RR rmacut: «Ecnm 3nagenune |RR Gosbiie cTOMMOCTH (DMHAHCHPOBAHUS MPOEKTA,

TO JIAHHBIHA TMPOEKT clenyeT NpuHsTh. Ecnu 3Hauenune |RR MeHblie cronMocTi GprHAHCHPOBaHUS TPOEKTA,
TO JAHHBIA MPOEKT CIAELYET OTKIIOHUTEY.
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Eciau |RR > Kk — npuHATH NpoeKT
Ecimn IRR < K — OTKJIOHMTBH NPOEKT
Eciam IRR = kK — xommannu 6yaer 6e3pa3inyHo, NPHHATH WIH OTKJIOHHTH MPOEKT

I mpoekta kommanuu «Bocxoa» IRR > K, 3HauWT, COrNacHO MOJYYEHHBIM pe3yJbTaTaM €ro
MOJKHO TIPUHSITB.

OpmHako 371eCh CIeTyeT OTMETUTE JBE BaYKHBIC BEIITH:

1. MeToa OlleHKM HHBECTHIIHOHHBIX MPOEKTOB M0 YHCTON TEKYIIeil CTOMMOCTH
1oJpa3yMeBaeT, YTO JeHe:KHbIe IOTOKH PeHHBECTUPYIOTCS B IPOEKT M0 CTaBKe
(puHaHCHMpOBaHUs MpoeKkTa = K.

2. MeTox OLleHKH HHBECTHIHOHHBIX MPOEKTOB 10 BHYTPEHHE! HOpMe MPHObLIH
NnoapazyMeBaeT, YTO AeHeKHble MOTOKH PeNHBECTUPYIOTCS B MPOEKT MO CTaBKe
caMoii BHyTpeHHeil HopMbI npuobLIN = | RR, uTo siBAsieTcs: BecbMa
COMHHTEJbHBIM MPeIo0KeHHEM.

[Ipu oueHKe MNPOEKTOB € HEOPAMHAPHBIMH TOTOKAMH YHCTBIX JACHEXKHBIX CPEACTB, MOTYT
BO3HUKHYTH JBa 3HaueHus |RR, npu koropeix NPV paBHa HymHO.
PaccMoTpuM HarysAHBIN TPUMEP CTPOUTEIHCTBA MABUIIBOHA [UISl CIIOPTUBHBIX COCTSI3aHUIL:

HDI/IMCD IMIPOCKTA C HCOPAMHAPHBIMHU MMOTOKAMHU JICHEKHBIX CPEJCTB.

Komnanus «Bwivmen» paccMaTpuBacT BO3MOKHOCTH I/IHBGCTI/IHI/II\/’I B CTPOUTECILCTBO CIIOPTHBHOI'O
naBUibOHA A7 odepenHblx Onummuiickux urp. ns mpoekta moTpeOyroTcss HaudanbHbIE KallUTajbHbIE
3arpatsl B pazmepe 800 000 y. e.

Uepes rox mocie Havana MpoekTa «BreiMIen» oXugaeT 3apadoTaTh S MUIIHOHOB y. €. YHUCTBIX
JIEHEXKHBIX cpeAcTB. Uepe3 JBa roja Mo OKOHYAHMM MPOEKTa KOMIIAHUM MTPHUIETCS 3aTpaTUTh euie S
MHUJUTMOHOB Y. €. I TOTO, YTOObI pa3o0paTh NaBUILOH U IPUBECTH MECTO B U3HAYAILHOE COCTOSIHHE.

CTorMOCTh (PMHAHCHPOBAHUS TaHHOTO MpoekTa paBHa 10 mpoieHTaMm.

Hpe,Z[CTaBI/IM JACHEXKHBIC IIOTOKU OT IIPOCKTA HA BPEMCHHBIX OTPE3KaX:

0 1 2

(800 000) 5000 000 (5 000 000)

v

NPV = (386 776,86) y. e.
IRR = 25% 1 400%

Het#ictBuTensHo, moacraBuB 3HadeHws |RR B hopmyiy, MBI yBuINM:

5000000 5000000 800 000 = 5000000 5000 000

800 000 = . -
1+025 (L+0,25) 1+4  (1+4)
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st HarnsaHOCTH TIoJIe3Ho HadepTuTh rpaduk NPV mpoekTa ¢ HeopIuHAPHBIMH ITOTOKaAMHU
JIEHEXKHBIX CPEJICTB!

I'papux NPV 1151 mpoekTa mo cTpouTeIbCTBY CHOPTHBHOTO MABHILOHA:

900 000

450000 o

5 49 73 97 121 145 169 193 217 241 265 289 313 337 361 385 409 433 457

-450 000 o

-900 000

3aMeThTe, YTO B MPOEKTaX, CBA3AHHBIX C KPYMHBIMH JIEHEKHBIMH OTTOKamMH B Oymymiem, NPV
MEHSIETCS B OTBET Ha M3MEHEHUS IICHBI KaluTajla COBCEM WHBIM 00pa3oM. Ha ompenenieHHOM OTpe3ke mpu
Bo3pactaHuM 1eHsl kanutana NPV naxe yBenuuuBaeTcs B pazmepax!

Cuabnble cToponsl | RR Caaoblie croponsl | RR
1. Iloka3pIBaeT, yBEIUYHT JH IPOSKT 1. He nmoxka3piBaeT aOCOMIOTHEIN pa3Mep
CTOMMOCTb KOMITAHUH M3MEHEHHUS! CTOMMOCTH KOMITAHUHU
2. Y4uTBHIBa€T BPEMEHHYIO CTOUMOCTh 2. llpenmnonaraeT peMHBECTUPOBAHUE
JIEHET JIEHEKHBIX IMOTOKOB 110 cTaBke |RR,
3. YuuThIBaeT Bce JICHEKHBIE MIOTOKU YTO SIBHO MCKa)XaeT UCTHHHYIO
4. Jlerko moHUMaeM MEHeKEpaMu KapTHHY JOXOJIHOCTH IIPOCKTa.

3. MokeT NpuBeCTH K HECKOIBLKUM
3HageHreM | RR u HeBepHBIM
pEILIEHUsIM B clly4ae ¢
HEOPIUHAPHBIMU AEHEKHBIMU
MOTOKaMHU

4. MoeT BBOJUTH B 3a0TyXKA€HUE IPU
CpaBHEHMH MHBECTHULIMOHHON
MPUBJIEKATEIbHOCTH
B3aMMOUCKITIOYAIOIUX IPOEKTOB.

Yactb npobnem, cBsizaHHbIX ¢ |IRR, pemaer ncnons3oBanue, Tak Ha3bIBaEMOW, MOOUDUYUPOBAHHO
8HYmpeHHell npuobLIU.

MoaupuuupoBaHHasi BHYTPEeHHAS HOPMa NPUObLIN
MopauduuupoBannas BHyTpeHHssi Hopma mnpubObun (MIRR) — 3To craBka IHUCKOHTHUpPOBaHWS,
KOTOpasi TMPHUPABHUBAET KOHEYHYIO CTOMMOCTb YHUCTHIX [JEHEXHBIX NPUTOKOB 3a MEPHOJ TPOEKTa,

pacCUMTaHHyI0 MO CTaBKe (uHaHCHUpoBaHHs (lleHE KamuTaiga), K TEKyIIed CTOMMOCTH HMHBECTHIIUH IO
HPOEKTY, PACCUMTAHHOM 10 cTaBke prHAHCUpoBaHUs (LleHe KamnuTajia) MpoeKTa.
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MIRR paccuutreiBaetcs mo popmyie:

TV CIF

PVCOF=— =
(1+ MIRR)"

PV COF = tekymiasi CTOMMOCTb WHBECTHIINH, TUCKOHTUPOBAHHBIX 110 CTOMMOCTH (PHHAHCHUPOBAHUS
npoekTa (lieHe KaruTana);

TV CIF = xoHeuHasi CTOMMOCTh YHUCTBIX JCHEKHBIX MPUTOKOB 3a MEPHOA N, pacCUYMTAHHAs II0
CTOUMOCTH (PMHAHCHUPOBAHUS MpoekTa (I[eHEe KanuTana);

MIRR = moaudupoBanHasi BHyTPEHHSSI HOpMa MTPUOBLUIH.

Paccunraem MIRR nns mpoekra komnannu «Bocxo»:

0 1 2 3 4 5
I | | | | | >
| | | | | |
(100 000) 30000 ( 50 000) 70 000 60 000 50 000
@10% ! @10%
(41322) 4-------F-------------- - 66 000
@10%
(141 322) > 84 700
Texymas @10%)
i > 4o
orrokos PV |
MIRR=11,6 % 244 |623
M h Koneunas
0 NPV CTOMMOCTB
JIEHEKHBIX
2 44 623 TIIPUTOKOB
141322 =———— - MIRR =0,11598 ~ 11,6% ™

(1+ MIRR)®

IIpaBumo MIRR:

Ecin MIRR > K — npuHATH NPoeKT
Ecin MIRR <K — OTKJIOHUTH MPOEKT
Ecim MIRR = K — xomMmanuu 6yaer 6e3pa3inyHo, NPHHATH WIN OTKJIOHUTH MPOEKT

Cornacuo JAaHHOMY IIpaBUITY, NPOCKT KOMIIaHUHN «BOCXOI[» CICAYCT NPUHATD.

s OlEHKM WHBECTUIHMOHHBIX TMpoekToB MIRR mpenmoururensHee IRR B KauectBe
XapaKTEPUCTUKU PeaJbHOM JTOXOAHOCTH MPOEKTa, WU «OXXKHUAaeMOH JOJITOCPOYHOM HOPMBI IMPOEKTa».
Opnako NPV Bce ke myulne aisl aHanW3a albTEPHATUBHBIX IMPOEKTOB, Pa3IMYAIONIMXCS [0 MAacIiTady,
MMOCKOJIbKY ITOKa3bIBAET, HACKOJIBKO ONTUMAILHBIN MPOEKT YBEIINYUBAET CTOMMOCTH KOMITAHUH.
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Cuabnble ctoponbl MIRR Cnabsie croponst MIRR

1. Hcnonb3yet OoJiee BEpHBIE CTABKU 1. He moka3biBaeT abCOMIOTHBIN pa3Mep
PEMHBECTHPOBAHMSI JICHEKHBIX M3MEHEHHUS] CTOUMOCTH KOMIIaHUU
cpencts, yem |RR. 2. Moxet BBOJUTH B 320y IEHHE,

2. TlpuHMMaeT BO BHUMaHHUE BCe KOTJIa UCTIOJIb3YETCsl JITIsl CPABHEHHUSI
JICHE)KHbIE TOTOKH B3aMMOUCKIIIOYAIOIINX POEKTOB €

3. IlpumeHuMa pu OLEHKE Pa3IMYHBIM MacTaboM
HEOPIMHAPHBIX MPOEKTOB (B OTIHYMU
or IRR)

Ilepuoa oxynaemocTu

Iepuon oxymaemoctn (PP) — 3T0 KOIHYECTBO JIeT, HEOOXOMMUMBIX IS TOTO, YTOOBI CyMMa
JACHCKHBIX IMOTOKOB, MOCTYNAIOMIUX OT MPOCKTA, CTajla paBHa CYMME CTAapTOBLIX I/IHBCCTI/IHI/Iﬁ B ITPOCKT.

[Ipy wucnonmb30BaHUM JAHHOTO TIOJXOAA MpPENIojiaraeTcs, 4YTO 4YeM MeEHbIe BPEMEHU
HEOOXOAMMO U OKYMaeMOCTH CTapTOBBIX 3aTpaT, Tem Jydiie. COOTBETCTBEHHO, PYyKOBOJUTEIH
KOMIIaHWU JOJDKHBI OHNPEACIUThL JJid TMPOCKTa KaKoOM-TO MaKCHUMAaJIbLHO HpHeMHeMBII;'I nepuona
OoKyrnaemocTtu = t.

IIpaBuno PP:

Ecau PP <t — npuHATE NpoeKkT
Ecau PP >t — oTKJIOHHTH MPOEKT
Ecan PP =t — xomMnannu 0yaer 6e3pa3inyHo, IPUHATH HJIH OTKJIOHUTH MPOEKT

[lepuon okymaeMoCTH paccuuTHIBAETCS MO GopMyJie:

PP = Konuuecmeo nem nepeo nonnou oKkynaemocmuio npoekma -

+ H€0Kyl’l]l€HH ble sampamnivl HA HA4djlo Cﬂe()yIOM/;QZO 200a

YHucmulil OeHedcHblil. NOMOK 3a Ciedyowull 200

IIpumep pacuera PP JUIS IpoeKTa koMnanuu «Bocxom»:

JleHe)xxHbIe MOTOKHK OT MDOEKTA.

0 1 2 3 4 5
I | | |
I I I I

(100 000) 30 000 (50 000) 70000 60 000 50 000

COBOKVIIHEIE NE€HEKHBIE IIOTOKH.

(100 000) (70 000) (120 000) (50 000) 10 000 60 000
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PP,

50 000

= 3,83 roxa
0 000

poexra = 3 TOf1a +

N

CuabHble cTopoHsl PP

[IpocT npw pacderax ¥ HOHUMaHUH
Chy>XUT UHIUKATOPOM PUCKOBOCTH
MIPOEKTA, T. €. MOKA3bIBAET, KAKOE
BpeMs CpeACTBAa MHBECTOPOB OyIyT
MTOJIBEP>KEHBI PUCKY

Ciy>XUT UHIUKATOPOM JIMKBUIHOCTH
MIPOEKTa

Caaoble ctoponbl PP

He siBnsieTcst 00bEKTHBHBIM
KPUTEPHUEM JIJISI OTICHKH BIUSTHUS
MPOEKTA HA CTOUMOCTb KOMITAaHUH
He yuutbiBaeT Bpemsi HOCTYILICHUS
JICHEXKHBIX CPEJCTB

He yuuTbIBaeT qeHeKHbIE CPEACTBA,
MOCTYNAKIIKE OT MPOEKTA MOCIIE

MEPUOJIa OKYIIAEMOCTHU

4. Yacto onmpaercsa Ha CyObEKTHBHBIE
KPUTEPUHU PYKOBOJACTBA B OTHOLLIECHUU
MAaKCUMAaJIbHOT'O CPOKa OKYIIaeMOCTH

Cepbe3nbIMU  HefocTaTkamMu PP SBASIOTCS WIHOpHpOBaHWE BPEMEHHOM CTOMMOCTH JEHEr |
JICHE)KHBIX CPEJCTB, MOCTYMAIOMIMX MOCIE MEepruoja OKYMaeMOCTH NpoekTa. [lepBbelii HEJOCTAaTOK MOXKHO
YCTPaHUTH C UCIOJIB30BAHUEM JUCKOHTUPOBAHHBIX JEHEKHBIX IIOTOKOB.

IMepuox okynmaemMocT, pACCYUTAHHDBIN HA OCHOBE IMCKOHTHPOBAHHBIX JIeHEKHBIX MOTOKOB
Iepuoa oxymaemoctu (DPP) — 310 komuuecTBO jeT, HEOOXOAUMBIX i TOTO, YTOOBI CymMMma

JUCKOHTUPOBAaHHBIX JEHEXKHBIX TOTOKOB, MOCTYMAIONIMX OT IMPOEKTa, CTaja paBHA IMCKOHTUPOBAHHON
CyMM€ HMHBECTHIUI B MMPOEKT.

DPP = Koauuecmso nem neped noanoti okynaemocmuvto npoekma +

+ H€0Kyl’lﬂ€HH ble()Z/lCKOHWZHPOGClHHble uHeecmuyuu Ha Hal4dio Cﬂe()yiou;eeo 200a

Jluckonmupo sanHbLll YUCTNBLLL .OCHENCHBI NOMOK 3A CAe0VIOWULl 200

ITpumep pacuera DPP st npoekra komnanuu «Bocxom»:

JleHeKHBIC IIOTOKHU OT IIPOEKTa.:

0 1 2 3 4 5
I | | | | |

| | | | |
(100 000) 30 000 (50 000) 70000 60 000

v

50 000

JIucKOHTHDPOBAaHHEIE IEHEKHEIE TIOTOKK OT IMPoeKTa 1o ctaBke 10%:

(100 000) 27 273 (41 320) 52 591 40 980 31045
COBOKVIIHBIE TUCKOHTUDOBAHHBIE IEHEKHBIE TOTOKH OT IDOEKTA!
(100 000) (72 727) (114 047) (61 456) (20 476) 10 569
20 476
DPP poexra = 4 TONA + ———— = 4,66 et
1045
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Kypc «®unancb1»

CuasbHnble cTtoponst DPP Caa6bie cropoabl DPP

1. CpaBHHUTENBHO MPOCT MPH pacyeTax u 1. He sBnsieTcss 00bEKTUBHBIM KpUTEPHEM
MOHMMaHHUU JUISL OLIGHKY BIIMSTHHS TIPOEKTA Ha

2. Y4uTHIBaeT BPEMEHHYIO CTOMMOCTD JICHET CTOMMOCTb KOMITAaHUH

3. CuyXuT HHAUKATOPOM PUCKOBAHHOCTH 2. He yuutsiBaeT ieHEeKHbBIE CPEICTBA,
MPOEKTA, T. €. IOKa3bIBAET, KAKOE BPEMsI MOCTYMAIOIIKE OT MPOEKTa MOCIE IepHoaa
CpelICTBa MHBECTOPOB OYAYT MOABEPKEHBI OKYTIaeMOCTH
pHCKy 3. Yacro omupaetcs Ha CyObEKTUBHBIE

4. CnyXuT UHAMKATOPOM JIMKBUAHOCTH KPUTEPUHU PYKOBOJCTBA B OTHOLICHUHT
poeKTa MaKCHMaJbHOTO CPOKA OKYIAaeMOCTH

Byxrairepckas Hopma 10XoaHocTH (Y4ETHAS JOXOAHOCTD)

byxrantepckas Hopma noxomHoctd (ARR)— 3T0 KOI((HUIMEHT COOTHOIICHUS OyXraiaTepcKoi
YUCTOW MPUOBLTH, NOTYYEHHOH OT MPOEKTa, K CPEAHEr010BOM 0anaHCOBOW CyMMe WHBECTULIHH.

Kak BbI ye 3aMeTHIM U3 ONpEAEIeHHUs] YUeTHON AOXOIHOCTH, AJISl €€ pacdera MCIOJb3YIOTCs He
JIEHEe)KHBIE MTOTOKH, a YMCTask MPUOBIIIb.

EBIT % (1 - Cmaska nanoea)

(Cmapmosvie unsecmuyuu + Ocmamounas cmoumocms) | 2

ARR =

rae EBIT = noxo/ 10 BEITUIATHI MPOIIEHTOB U HAJIOTOB

Jloruka xpurepus ARR cocTouT B TOM, Y4TOOBI CPaBHUTH OXHIAEMYIO MPHOBUTLHOCTH TMPOEKTa C
KAKOM-TO 3apaHee yCTaHOBJIEHHOM PYKOBOACTBOM KOMIIAHWMM MMUHMMAJIBHON HOPMOM.

Ecin ARR > Tpeoyemoii ARR — npuHATH npoekT

Ecan ARR < Tpedyemoii ARR — 0TKJIOHHTH MpPOEKT

Ecau ARR = Tpeodyemoii ARR — xomnanuu 0yaeT 0e3pa3in4dHo, NPUHATH HJIH OTKJIOHHUTH
MNDOEKT

ITpumep pacuera ARR.

HomyctuMm, uto cpenusis romoBas EBIT kxommanum «Bocxom» oT ee MATUIETHETO MPOEKTa
coctasnsier 20 000 y. e. HanoroBas crtaBka s kommanuu paBHa 40 mpoueHTOB. 3a MAThH JIET MPOEKTa
OCHOBHBIE CPEICTBA, UCIOJIb3YyeMble IJsl MPOEKTa, OyAyT IMOJHOCTbIO aMOPTU3UPOBAaHbl. MHUHMMAaJIBHO
JOMYyCTHMas TIO pEIIeHHI0 PYKOBOACTBA KOMIIAHWM Y4Y€THAas JOXOJHOCTh MpOeKTa cocTaBiser 18
MPOLIEHTOB.

_ 20 000 (1- 0,40)
(100 000+0) /2

ARR

= 0,24 win 24 npouieHTa

Ucnonb3ys kpurepuit ARR naHHBIHA MPOEKT CleAyeT NPUHSTH, IOCKOJIBKY €ro y4eTHasi 10X0JHOCTb
BbIllIe MUHUMAJIbHOW HOPMBI — 18 TpO1IeHTOB.
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Kypc «®unancb1»

Cuasbnble cToponsl ARR Caaoblie cropoabl ARR
1. TIlpocrto paccunThIBaETCs, MCHOIB3YS 1. He sBnsgercs 00beKTHBHBIM
JIETKO JOCTYIHBIE UPPHI KPUTEPUEM ]IS OLIEHKH BIUSTHUS

MIPOEKTa Ha CTOUMOCTh KOMITaHUU

2. He yuuThiBaeT BpeMEHHYIO
CTOUMOCTD JICHET

3. YuuThiBaeT OyXrajarepcKyro
MPUOBLTE, 2 HE JICHEXKHBIE IOTOKH

HTorm anaan3a npoekra koMmnanun «Bocxom»:

MeToa OLleHKH PesyabTar Pemenue
NPV 10569yy. e. [MpunsTH
Pl 111 [Tpunsare
MPI 1,09 [Tpunsare
IRR 12,95% ITpunsare
MIRR 11,60% [Tpunsrte
PP 3,83 rona [TpuHATH
DPP 4,66 net OTKJIOHUTH
ARR 24% [punsre

NPV, IRR, MIRR u Pl Bcerna nawTt oquHakoBblii pe3yabTaT (MPHUHATH/OTKIOHUTD)
NPH OLleHKe He3aBHCUMBIX IPOEKTOB.

OnHako NMpHM CpaBHEHWH ABYX AJbTEPHATHBHBIX MPOEKTOB MOIYT ObITH NMOJy4eHbI
NPOTHBOpPEYHBbIE Pe3yabTaThl.

Wrak, MBI 3aBepUINNIM KOJNMYECTBEHHBIM aHann3 mpoekTa Kommanuu <«Bocxon». [lomydeHnHbie
PE3yIBTATHl OT Pa3HBIX METOJIOB OIEHKH IMOACKA3BIBAIOT, YTO MPOEKT CIeAyeT MpUHATh. OIHAKO HE HYKHO
3a0bIBaTh O TOM, 4YTO KOJHMYECTBEHHBIE METOJbl BCErO JIMIIL IIOMOTAIOT B MPHUHATUU OOOCHOBAaHHBIX
pellIeHui, HO He MOTYT B COBEPILICHCTBE 3aMEHHUTh TPOGECCHOHAIBLHOE CYXK/ICHHE.

Kpowme Toro, mpu cpaBHEHHH allbTEPHATUBHBIX MPOEKTOB PAa3IWYHBIE OIIEHOYHBIE MOAXOIBI MOTYT
MPUBECTH K MPOTUBOPEUYHUBBIM pe3yibTaTaM. [[0SCHUM, YTO Takoe ajJbTePHATHBHBIE MPOEKTHI U 13-32 YET0
BO3HUKAIOT IPOTHBOPEYUSI.

6.4 OneHKa ajJbTePHATUBHBIX MHBECTUIIMOHHBIX IPOEKTOB

A.]]bTepHaTI/IBH])Ie (BSaHMOI/ICKJIlO‘laeMbIE) HHBECTHULHHOHHBIC IIPOEKTbBI — OJTO 0OBIYHO
AJIBTCPHATUBHBIC CITOCOOBI JOCTHXKCHHA aHAJIOTMYHBIX PE3YJIBTATOB HJIW aJIbTCPHATHUBHOC HCIIOJIB30BAHUEC
OrpaHUYCHHBIX PECYPCOB. YacTto KOMIIaHUH MMpUXOAUTCA NCJIaTh Bbl60p MEXKAY MPOCKTaAaMHU 10 MNPUYUHE
PallMOHUPOBAHUA KaluTaaa .

2 PammonupoBanne kamurana — 3To JOOPOBOJIBHOE WIIM BBIHYXKIEHHOE OTpaHWYeHHEe WHBECTUIMH KommaHuu. Korma
PYKOBOJACTBO KOMIIAHUM CaMO YCTAaHABJIMBAET IOTOJOK HA KOJMYECTBO KaNUTAJIOBIIOKEHUM, TAKOE pallMOHUPOBAHUE
Ha3bIBAaCTC «MITKUM». ECITi jke orpaHHYeHHe MHBECTHIMN OOYCIOBJICHO 3aTPYIHEHHBIM JOCTYIOM K (DUHAHCOBOMY
PBIHKY, OHO Ha3bIBaeTCs «KeCTKUM». [Ipu pallMOHMpOBaHMM KalMTajla KOMIIAHHAS HE MOXET CJeJ0BaTh MpaBuily, MO
KOTOPOMY OHa JOJDKHA YYacTBOBAaTh BO BCEX BO3MOXKHBIX MPOEKTaX, MMewomux mojoxurenbhyio NPV. Otcrona
BO3HHKACT HEOOXOIMMOCTh BEIOOpPA TOIBKO HAHMOOJIEE BBHITOTHBIX MTPOCKTOB.
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Kypc «®@unaHcbI»

Hanpumep, xoMnaHus CTOMT Imepell HEOOXOOUMOCTbIO BbIOOpa TPAHCIIOPTHOTO CPEICTBA IS
OTIPaBKHU TPY30B uepe3 OKeaH. JlaHHBIE MEPEeBO3KHM MOXKHO OCYILECTBISATH JHOO camoneToM, U0 Mo
XKeNe3HoW Jopore Ao Ommkaidliero mopra, a 3aTéM Ha MOPCKOM cyaHe. J[Ba pemieHus SIBISIOTCS
aJIbTEPHAaTUBHBIMH, ITOCKOJIBKY I'Py3 HEJb3s OTIIPABUTH OAHOBPEMEHHO 000OMMHU CIIOCOOaMHU.

[Ipn oneHkKe NPOEKTOB MBI, HANpPUMEpP, MOXKEM MONYy4UTh pe3yibrar, korga NPV mepeBo3ok
caMmoJieToM OyJeT BbIllIe, YeM JUIS TMEepeBO30K HazeMHbIMH cpeactBamu. Oanako |RR mpoekTta mepeBo3ku
CaMOJIETOM MOXKET OKa3aThCs HIDKE, YEM Y aIbTEPHATHBHOTO CIIOC00a.

[IpoTuBOpEUMBLIE PE3yJIBTAThl BO3HUKAIOT IO TPEM OCHOBHBIM IIPUYHHAM:

1. Pa3nble macmTaObI MpoeKTa
2. Pa3Has MHTEHCHBHOCTH IPUTOKOB JICHEKHBIX CPEICTB

3. Pasnbie cnocoObI UCITONL30BAHUS HEACHEKHBIX PECYPCOB

3agaua 6.1.

TennoBasi 3J€KTPOCTAHLHMS 3aKIOYWIA KOHTPAKT C 3aBOJOM Ha YEThIpE roJa Ha IOCTABKY
3JIGKTPO3HEPryuu. B kayecTBe TOMIMBA DIICKTPOCTAHIIMS MOXET HCIOJIb30BaTh JINOO MPHUPOIHBINA a3, JIMO0
yrosib, U060 MazyT. OJHAKO 3JEKTPOCTAHIIMS HE MOXET HUCIOJbh30BaTh KOMOWHAIIMM PA3JIMYHBIX BUJIOB
TOILJIMBA, IO3TOMY BCE TPH BapUaHTa MOYKHO CUMTATh aJIbTEPHATUBHBIMM.

PaznuuHble WHBECTUIIMOHHBIE KOMIIAHUM JAlOT HEOJHO3HAYHYIO OLIEHKY I€HE KamuTana it
npoekTa. Pa3zopoc ee 3HaueHUI1 TOBOJIHHO BBICOK, OJTHAKO CPEIHss BenurHa cocTaBisieT 10 mporeHToB.

[IporHo3 4MCTHIX AEHEKHBIX TOTOKOB OT MIPOEKTA BBHITIISIUT CIEIYIOIIAM 00pa3oM:

I'on 0 1 2 3 4
Tomnuso

Yronb (1 000) 750 500 200 100
l'as (1 000) 350 350 350 350
Maszyt (500) 180 180 180 180

I[aﬁTe KOJMYECTBCHHYIO OLICHKY BCEX TPEX MPOCKTOB C UCIIOJIB30BAHUCM BCCX NOCTYIIHBLIX MECTOHOB.
N3obOpasure 3aBucumocts NPV oT 1IeHBI KamuTana s KaXIOTo MpoeKkTa Ha onHoM rpaduke. Kakoil u3
MIPOEKTOB clieayeT NpUHSTH? OO0CHYHTE CBOE pEellIeHHE.

3agaua 6.2

Komnanus «Jlero» paccmarpuBaeT /Ba MHBECTUIMOHHBIX MPEUIOKEHHUS, MOJ Ha3BaHWEM MpPOEKT A u
npoekt b. B HuxkenpruBeaeHHON TabnuIe NPUBEAEHB! UX XapaKTEPUCTHUKH.

IIpoexT A IIpoext b
Tepron CrapToBble [Ipubsiie  Yuctoe CraproBeie  IIpuObLib Hucroe
3arpartsl (y. €.) mocjae  JBHDKEHHE 3aTpaThl mocJie JIBHKEHHE
HAJIOTOB  JICHEKHBIX (y.e.) HaJIOTOB JIEHEKHBIX
(y.e) Cpe/CTB (y.e) cpenacts (y. e.)
(v.e.)
0 (9000) - - (12000) - -
1 1000 5000 1000 5000
2 1000 4000 1000 5000
3 1000 3000 4000 8000

PaccuuraiiTe 0 KakA0OMY MPOEKTY YUETHYIO JOXOAHOCTH, CPOK OKYMAaeMOCTH, YHCTYIO TEKYILIYIO
CTOMMOCTb M HWHIEKC PEHTA0eIbHOCTH, NpPU YCJIOBMM, YTO LI€HA KamuTajga KOMIIAHMM cocTaBisier 15
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Kypc «®@unaHcbI»

MpoIeHTOB. [IpenamnosokuTe, YTO KOMITAHHMS HCIOJB3YeT NPSIMOJUHEHHBIA METON aMOPTHU3AHA |
OCTaTOYHAasi CTOMMOCTh CTapTOBBIX MHBECTUIIMN paBHA HYJIIO.

3agaua 6.3.

JIBa B3aMMOMCKIIOYAEMBIX MPOEKTAa HMEIOT CIEAYIOIME MPOrHO3UPYEMBbIE IOTOKH JIEHEKHBIX
CPEACTB BY. €.

Iepuon
[Ipoekt 0 1 2 3 4
A (10,000) 5,000 5,000 5,000 5,000
b (10,000) 0 0 0 30,000

A. Ompenenute BHyTPEHHIO HOPMY MPUOBUIH MO KKIOMY ITPOEKTY.

B. Tpeamonoxus, uto Tpedyemas 10X0AHOCTh cocTaBisieT 10%, onpenenuTe YUCTYIO TEKYILYIO CTOUMOCTh
KQ)KJ0r'0 POEKTA.

C. Kakoit u3 npoekToB Bbl Obl NpuHsUIM? Kakue OmyIeHns Bbl UCIIOIb30BaIM B CBOEM pEllleHHN ?

3agaua 6.4.

KomMmnanum TpeGYIOTCSI HOBBIC I'PY30BHUKHU ocoboro npeaHasHa4YCHUS. Bbruio MOJIy4€HO HCCKOJIbKO
3asBOK 1 BHUMATEJIIbHO NPOAHAJIM3UPOBAHBI TCXHUYCCKHUEC XapPaKTCPUCTHUKH PA3JIMYHbIX I'PY30BUKOB:

A.

I'py3oBuk xommanuu «Bocxoa» crout 74 000 y. e., u 5TOo TeXHWKA OY€Hb XOpoIero kagectsa. Cpok
MOJIE3HOM CITY»ObI TPY30BHKA COCTaBIISIET 8 JIET, €M MPENOoJI0KNUTh, YTO HA 5 Tolly JBUTATENL JIOIDKEH
IIPOWTH KANUTAIBHBIN PEMOHT.

Osxupaaercst, 4To B HepBbIe 4 To/1a pacxobl 10 TeX00CTY)KUBAaHHIO COCTABSIT
2000y. e. Brom, a Ha 5-M roy pacxobl MO TeXOOCTYKHBAHHUIO U KaUTAThHOMY peMOHTY coctaBat 13 000
y. e. B reuenue nocienHux 3 JeT, 0XKHUAACTCS, YTO Pacxojibl o Texobcmyxupanuto coctasat 4 000 y. e. B
roa. B konne 8-ro rona oxxuaaemasi TMKBUIALMOHHAS CTOMMOCTB Tpy30BHKa coctaBuT 9000 y. e.

b.

3asBKka OT KoMIaHuu <«3akar» coxepxut ueHy 59 000 y. e. 3a rpy30BHK; OIHAKO, pacxoibl MO
TeX00CTyKUBAHUIO JAHHOTO TPY30BHKA OYIYT BBIIIIE.

B nepBslii ro oxkugaeMble pacxo sl mo Texoocnyxupanuio coctapiat 3 000 y. e., Takke 0KHIACTCS,
4yTo 3Ta cymMMa Oyzaer Bo3pactath Ha 1 500 B ron 1o 8-ro mepuonma. Ha 4 rogy HyxHO OyaeT mpoBecTH
KalMTAIBHBIA PEMOHT JABHUraTelis, komnanuu 31o oboitnercsa B 15 000 y. e. B JomoNHEHUE K pacxojaM 110
TeX00CTy>)KUBAHUIO B IAHHOM TOJTY.

B koHie 8-ro roaa, rpy30BUK KOMMAHUH «3akar» OyAeT WMETh JIMKBHIAIMOHHYIO CTOMMOCTH B
cymme 5000y. e.

B.

[ocnenuuii 3asBuTens, KoMnaHus «PaccBeT», cornaceH mpojaaTh ropoay rpy3osuku mo 44 000 y. e.
3a Kaxaplil. OjKuIaeMble pacxoibl MO TeXOOCTYy)KMBaHWIO B mepBblii  rox cocraisitor 4 000 y. e. B
nocaenytoriue 4 roga Oyayt yeenuuuBarbes Ha 1 000 y. e. B ro.

Cpok mosie3Hol cyObl TPy30BHKa JJIsl KOMIIAHUH COCTaBIsieT TOoJNbKO 4 rona. [locme storo ero
MOXHO 3aMEHHUTh Ha HOBBIH I'py30BUK «JlacTouka», CTOMMOCTh KOTOPOTro, Kak oxujaaercs, coctaBut 52 000
y. e. Bepostras nornara 3a o6MeH craporo rpy3oBuka Oyaer 15000y. e.

C 5-ro o 8-0# ro/1bl, 0KUAAETCS, YTO PACXOJBI M0 TEXOOCTYKUBAHUIO BTOPOTO I'Py30BHKa HA 5-0M
rogy coctaBsat 5 000 y. e., u o)kugaercs, 4To B AajbHEHIIEM 3TH pacxoabl OyayT Bo3pactaTh Ha 1 000 y. e.
€KETOJTHO.

B koHIie 8-ro roaa, oxumaeMasi JMKBUIAIMOHHAS CTOMMOCTh rpy3oBuka coctanisier 18 000 y. e.
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Kypc «®@unaHcbI»
Bomnpoc 1.

Ecnu croumocTh KamwTajga KOMIAHMHM COCTaBJISIET 8 MPOIEHTOB, TO KaKylk 3asBKY BBITOJHEE
NpUHATL? J[71s1 3TOT0 3a1aHNs UCKITFOUUTE 0COOEHHOCTH HAJIOT000I0KEHHS.

Bompoc 2.

Ecnu mpenmnonoxuTh, 4To anbTepHATHBHAS CTOMMOCThH KaluTaua paBHa 15 mpolieHTaM, H3MEHUTCS
JIM Ballle perieHue?

MeTO}IbI OLHCHKH MHBCCTUIIUOHHBIX MPOCKTOB B Meﬂ(}lyﬂapOHHOﬁ NMpaKTHKe

Pe3ynpTaThl MHOTOYHCIIEHHBIX UCCIIEAOBaHUH MTOKA3BIBAIOT, YTO B KPYITHBIX KOMIIAHUSIX U B CTpaHaX
C Pa3BUTHIMH (PUHAHCOBBIMHU PHIHKAMH PYKOBOJMTEIH HCIIOJNB3YIOT OOJBIITHHCTBO W3 TPEIACTABICHHBIX
BBIIIIE METOJOB B PA3UYHBIX KOMOMHAIIHSIX.

B ManbIx v cpelHHX KOMIAHMSIX Yallle BCErO MCIOJIb3YETCs MEPUOI OKYITaeMOCTH TIPOEKTa U PEIKO
METOJIbl, OCHOBAHHEIE Ha JUCKOHTHUPOBAHHH JEHEKHBIX MOTOKOB. Takol MoaXx01 0O BACHSIETCS CIe Ty OIIHM:

1. Mansie u cpeanue ¢upMbl B Oomblueil cTerneHH 03a004YeHbl JMKBUIHOCTBIO. YTpaBlieHHE pUCKaMHU
KpaiilHEe 3aTpyAHEHO JubO0 M3-3a OTCYTCTBHA HeoOxoaumoil  uH(opmanuu, b0 u3-3a

HEKOMIIECTCHTHOCTU MEHEC]PKEPOB, 1100 1o o0enm IMpUYrHaM.

2. 3arparbl Ha aHanu3 Oa3UPYIOMIMICA Ha AUCKOHTUPOBAHHBIX JCHEKHBIX MOTOKAaX MOTYT TPEBHIMIAThH
BBITO/IBI OT TMPOEKTA, YUYUTHIBAS MX HEOOIBIION pa3mep.

3. Jlns manbIx ¥ cpeHMX KOMIAHMK 4acTo ObIBaeT TPYAHO MPAaBHIILHO OLEHUTH LEHY KaluTaja C y4eTOM
BCEX PUCKOB.

4, PYKOBOI[I/ITCJ'H/I MaJIblX W CpCAHUX KOMMaHUH MOT'YT PYKOBOACTBOBATLCA LCIAMHU, OTIMYHBIMU OT
MaKCHUMU3alluu JCHCKHBIX JOXOJ0B.

KpOMC TOro, B pa3jIMYHBIX CTpaHax 3aMEdYC€Ha pa3Has IMpaKTUKa NPUMEHCHHUA MCETOAOB OILICHKHU
IIPOCKTOB.

MecTo nomyJIsipHOCTH CPeIH MEHEIKEPOB

Meron CIIIA Kanama  ABctpamusi T[onkonr HWugone3ws Manmaizus @uaunmuael  CuHTramyp
NPV 2 1 15 3 1 2 3 3
IRR 1 2 15 2 2 3 1 15
MIRR 6 6 6 6 6 6 6 6
PP 3 3 3 1 3 1 2 15
DPP 4 4 5 5 5 5 5 5
ARR 5 5 4 4 4 4 4 4

Ucrounuku: [orcopac Kecmep. «lIpakmuka oyenku kanumanosenoxcenuil 6 asuamckom pezuone» 1999 e. u [{ncanem Iein. «Cpasnumensuiii ananus
npaxkmuku o6r0xcemuposanus u oyenku pucka 6 CLLIA u Kanade» 1999 2

6.5 OueHka MHBECTUIHOHHBIX MPOEKTOB ¢ HEPABHLIMM CPOKAMH J1eiiCTBUSA

OpmHoit w3 TpoOJieM, ¢ KOTOPHIMH CTaJIKHUBaeTCs (MHAHCOBBIM MEHEKEep TPH CpaBHEHUH
AJIBTCPHATUBHBIX ITPOCKTOB, ABJIACTCA HepaBHbIﬁ CpPOK ux I[GP'ICTBHSI.

I[HH CpaBHEHHS NaHHBIX aJIbTEPHATHBHBIX IMPOEKTOB Mbl MOKEM BOCITIOJIb30BaTHCA TIIOOBIMH U3 YxKe
HN3BCCTHBIX HAM METOJ0B, OJJHAKO Ka)KlIBIﬁ M3 HUX OOJIKCH IMPUMECHATHCA C YYETOM COIMMOCTAaBUMOCTU CPOKOB
HX )KU3HU.
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PaccMmoTpuM 1Ba OCHOBHBIX CIIoco0a pereHus 3Tl MPoOIeMBT.

1. Merox nenHoro noBTopa (00IIero cpoka AeHcTBHS)

2. MeTO,Z[ OKBUBAJICHTHOI'O aHHYUTCTA

I[Hi[ 3TOr0 BOCHOJB3YEMCA CICAYIOIUM IIPUMEPOM:

Komnanus miaHupyeT MOJCPHU3UPOBATH CBOM MPOU3BOJACTBEHHBIC MOIHOCTH M B paMKaX 3TOrO
npoiecca MOXKET OCTAHOBUTH CBOW BbIOOp OO0 Ha koHBeiiepHOl cucteme (npoekt K), nmnbo Ha mapke
ABTOIMOTPY3YMKOB C BHJIOYHBIM 3aXBaTOM (MPOEKT A) [Uisi MepeMeIIeH s MaTepHaioB CO CKIaaa K IIIaBHOM
aunuK cOopku. [leHa kanuTana st GuHaHCHPOBaHUs 000UX MPOEKTOB K = 12 MpoIeHTOB.

B Tabnume mnpuBeneHB oOXuIaeMble 4YHCThie naeHexkHble mnoTtoku, NPV u IRR »tmx aByx
aNbTePHATUBHBIX BAPUAHTOB.

JenexHble NoTOKH (y. e.)

I'og IIpoekt K IIpoekt A
0 (40 000) (20 000)
1 8 000 7000
2 14 000 13 000
3 13 000 12 000
4 12 000
5 11 000
6 10 000
NPV 6491y.e. 5155y.e.
IRR 17,5% 25,2%

MeToa nenHoro moBTopa (061mero cpoKa aeiicTBHs)

Hecmotps Ha To uto pesynsratel NPV 1 IRR roBopsT o Tom, uto ciiemyet BeIOpaTh npoekT K, 31o
pelIeHre He MPEe/CTaBIsSeTCs] OECCIIOPHBIM.

[pu BEIOOpE TpoeKTa A TOSBISETCS] BO3MOKHOCTh TIOBTOPUTH €T0 Yepe3 TPH rojia, U, €Cli 3aTpaThl
U JIOXOJIbl COXPAHSATCSI Ha MPEKHEM YPOBHE, BTopast peaiun3anus OyJeT CTOJb e NPUObUILHOM.

Ecnm ocraHoBuTH CBOI BBIOOp Ha mpoekre K, BO3MOKHOCTH MOBTOPHOTO WHBECTHPOBAHHS Ha
JTAHHOM MIPOMEXYTKE BPEMEHH HET.

st obecriedeHus: CONOCTABUMOCTH TIPOEKTOB MOYKHO BOCIIOJIB30BaThCS METOZIOM YenHo20 HOBMopa
(ob6wezo cpoka oeticmeus). OH BritovaeT B ceds onpenenenre NPV npoekTa A, peann3oBaHHOTO JBaXIbl B
TeyeHne 6-meTHero nepuona, u 3areM cpaBHerne cymmapaoro NPV ¢ NPV npoexra K 3a Te xe miects JneT.
[Ipu sTOM cumWTaeTcs, UTO 3aTpaThl U €XKEroAHbIe JCHEKHbIE MOCTYIICHUS MO MPOEKTy A He U3MEHSTCS,
€CITM IPOEKT OyJeT BOCHPOU3BEEH Uepe3 TPH rojia, U UTO LIeHa KaluTana JJis MPOeKTOB OCTAHETCsl PaBHOM
Ha TpekHeM yposHe - 12%:

[IpencraBuM MOTOKM JEHEKHBIX CPEACTB OT MPOEKTa A Ha BpDEMEHHOM OTpE3Ke!

0 1 2 3 4 5 6
I | | | | | | >
| | | | | | |
(20 000) 7000 13000 12 000 7 000 13000 12 000
(20 000)
(8 000)

NPV mpoekTa A, MOBTOPEHHOTO JBaXIbl, paBHsieTcs 8 824 y. e., a IRR cocrasnser 25,2%. (IRR He
3aBHCHUT OT YKCJIa TIOBTOPOB).
[Hockonsky NPV mpoekrta K meHbiie, cneayeT BEIOpaTh MPOEKT A.

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 157



Kypc «®@unaHcbI»

OtmetruM, uyTo TpubOIM3uTeNbHas oleHka NPV moBTopsoierocs moroka MoXeT ObITh HaiileHa
cymmupoBanueM NPV on1HOKpaTHBIX peanu3aiui:

0 1 2 3 4 5 6

I | | | | | | >

| | | | | | |
5155 NPV a1 omHOKpaTHOM 5155

peanuzanuu
JluckonTHpoBaHo 1o craBke 12% Ha 3 nepuoaa

3 669 <
8824

[lpuBeneHHass CTOMMOCTh [JBYX peanu3aluidi TMOTOKa A, JAWCKOHTUpOBaHHas 1o craBke 1290,
npuOIM3UTENIbHO paBHa 8 824 y. e., M03TOMY BHOBb OTJAETCs MPEANOYTEHHE IPOEKTY A.

MeTO}I IKBHBAJICHTHOT0 aHHYUTETA

Peanuzanust Ha npakTUKE MeTOJa LEMHOIO IOBTOPAa MOXKET OKa3aTbCs AOCTATOYHO TPYIOEMKOM.
Hanpumep, oauH npoekT paccuntan Ha 6 jer, Bropoii — Ha 10. B aToM ciyuae a1 Toro, 4ToObl IPUBECTH
3TH NPOEKTHI K OTHOMY CPOKY ACHCTBHS HaM NPUAETCs JenaTh pacueTsl Ha nHTepBaie B 30 neT.

CymtecTtByet 6oJiee POCTOii Crocod OIIEHKH — METO/1 IKBHBAJIEHTHOro annyurtera (EAA).

EAA — 310 aHHyuWTeT, T. €. YCJIOBHO MOCTYMAIOIIME B TEUCHHWE CPOKA MPOEKTa MOTOKH, CyMMapHas
TeKy1Iasi CTOMMOCTb KOTopbix paBHa NPV nanHoro mpoekra.

NPV
PVIFA, ,

Ornenka o merony EAA BKIIIOYaeT B HECKOJIBKO ITAIIOB!

1. Haxomum NPV kaxaoro ©3 CpaBHMBaeMbIX IPOCKTOB  NpWM OAHOKpAaTHOM peanuzaumu. [is
MpeasIaymero npuMepa Mbl yxke Hamumm 3HadeHuss NPV mpoektoB K m A: NPV = 6 491 y. e,
NPV, =5155y.e.

2. Haxoaum cpouHblii aHHyHUTET, LeHa KoToporo paBHa NPV neHexxHOro noTtoka.

Hanpumep, NPV mpoekra K pana 6 491 y. e. Cpok mpoekTa cocrtaBiseT 6 jeT, a meHa kanurana K =
12%. ®akrop rogosoro anuyuteta PVIFA 12, ¢ = 4,1114 (cM. CoTBeTCTBYOMLYI0 Tabnuity). OTcrona:

_ 6491 y. e

41114

=1578,78 y. e.

Pesynprar mokaseiBaet, 4To eciiv KommnaHus OyneT noiydyaTh exxerofno mo 1 578,78 y. e. B redenun

6 net, To MpU CTaBKe JUCKOHTUpoBaHUs = 12%, cymMapHas TeKylias CTOMMOCTh JAHHBIX BBIMJIAT paBHA
NPV =649ly.e.

AnanornyHo HaxoguMm EAA, = 2 146 y. e. 3ameTsTe, 4TO B JAaHHOM cCiy4ae (hakTop CpOYHOTO
AHHYWTETA JOJDKEH OBITh JIJIS TPEX JIET NpH IieHe fnosuiapa paHor 12%: PVIFA 1, 3 = 2,4018.

EAA, = 21V ¢ 5630 ) e
2,4018
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MHBeCTHIHOHHBINH MPOEKT ¢ HAHOOJBUINM YKBHBAJEHTHbIM aHHyuTeTroM (EAA) mmeer
CaMyl0 BBICOKYI0 YHCTYIO Tekyurylw croumoctb (NPV) ecim mpeamonoxuTh, 4TO Bce
aJIbTePHATHBHBIE IPOEKTHI MOKHO MOBTOPUTH 0eCKOHEYHOE KOJIMYeCTBO pa3.

3. Cuuras, 4T0 KaXIbli HPOEKT MOXET ObITh MOBTOPEH OECKOHEYHOE YHCIO pa3, T. €. Hepexols K
OeccpoyHOMY aHHYHTETY, MOYKHO HATH €ro IeHy 1o ¢popmyJe:

NPV = = —E’:A

[MoncraBuB 3HaueHHs B GOPMYITY MOTYUHM:

157878

NPV, © =13156,50 y.e.

NPV,” = % =17 885,83 y. e.

:

CpaBHUBas TONydYeHHBIE IaHHBIE, MOXHO CIeNaTh TOT M€ CaMblid BBIBOJ. MpoeKT A Ooiee
MPEIIOYTHTEIICH.

B GonbiIMHCTBE ciay4yaeB BBIYUCIMTEIbHBIE MpoUeAypbl Meroga EAA menee Tpymoemku. Tem He
MeHee METOJ IIeITHOTO MOBTOPa, BO- TEPBBIX, NOCTYIHEE Ui TOHUMAaHWs M, BO-BTOPHIX, He TpedyeT
JIOTTYIIIEHUsT 0 OECKOHEYHOM BPEMEHHOM TOpH30HTe. [IpyM mpouymx paBHBIX yCIOBHSX 00a MeToma Bceraa
BEJYT K OJHOMY M TOMY e peiieHuto. OTMETHM TakXke, 4To 3Tanm 3 Meroga EAA MOXHO OIyCTHTH,
MIOCKOJIbKY TIpOeKT ¢ Oosiee BeicokuM EAA Bcerma Oyner mmerb Oomnee Beicokuit NPV B Teuenme obmero
CpoKa JeHCTBHUS.

[Ipo6GiieMa cpaBHUTEIBLHOTO aHAJIM3a MPOCKTOB PA3JIMYHON MPOIOJHKUTEIBHOCTH OOBIUHO HE BO3HUKAET
P OLIEHKE HE3aBUCHMBIX IPOEKTOB, HO OHA OCOOCHHO aKTyalbHa B Cly4yae aJlbTEPHATUBHBIX MPOEKTOB.
Tem HE MeHee make JJIS B3aMMOMCKITIOUYAIONINX MPOEKTOB HE BCET/Ia YMECTHO PAaCIpOCTpPaHATh aHAIN3 Ha
OOIIMI CPOK AEUCTBUA. DTO CIeAyeT JelaTh, TOJbKO €CIHM CYLIECTBYET OOJibIias BEPOSATHOCTh TOTO, YTO
MIPOEKTHI JCHCTBUTEIBHO Oy Iy T MOBTOPSTHCS MO0 MEPE UX 3aBEPIICHHUS.

Crnenyer Takxke OTMETHUTh DSJl MOMEHTOB B METOJIMKE aHaln3a MPOEKTOB C HEPAaBHBIMH CPOKAMH,
KOTOPBIE BCETNIa HY’)KHO YUUTHIBATH.

1 Ecnu oxxupaercs uHQsus, BHOBb MpHoOpeTaeMoe 00opynoBaHue OyJeT UMeTh 0ojiee BBICOKYIO
[EHy M, BEPOSATHO, W3MEHATCS TaKKe JOXOIbI OT peaju3allii W OllepallMOHHbIE 3aTpaThl. Torma
CTaTUYHOCTH YCJIOBHI, HA KOTOPBIX CTPOUTCS aHAJN3, CIIEJIAET ero Hea/IeKBaTHBIM.

2. 3ameHa 0OOpyIOBaHMS B CBS3M C BHEAPEHHEM HOBBIX TEXHOJIOTWM, BIIOJHE BO3MOXKHAs B XOJe
MTOBTOPHOM peanu3alnd MPOeKTa, MOXKET CYIIIECTBEHHO M3MEHHUTH JEHEKHBIE MOTOKU. ITOT (pakTop
HE BKJIIOUEH HU B aHAJM3 [[EITHOT0 MOBTOPa, HU B MeToa EAA.

3. JIOBOJBHO TPYJHO OIEHHUTH CPOK JEHCTBHS OONBIIMHCTBA IPOEKTOB, IMO3TOMY PacCMOTPEHHE
MOBTOPSIOIIMXCS MPOCKTOB — YACTO UCKIIOUUTEIHLHO YMO3PUTEIBHOE TIPEITOIOKEHHE.

4, B ciydae 3 pexkTHBHBIX PHIHKOB COBITA MPOMYKIIUN PEHTA0EIBHOCT TIPOEKTOB OYJET CO BpeMEeHEM
cHWXaTbcs. TakuM 00pa3oM, KO BPEMEHH, KOI'Jla MPOEKT JOCTUTraeT KOHIIA CBOETO CPOKa JCHCTBU,
NPV ero moBTOopa BIIOJIHE MOXET YIAcTh J0 HyJs. EciiM BEpOSTHOCTH 3TOrO BEJIMKA, HET
HEOOXOIUMOCTH 3aHUMATHCS aHAITU30M TIOBTOPOB — MOKHO TIPOCTO CPABHUTH UCXOTHBIC MTPOCKTHI.
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BBuny ykazaHHbIX mpoOJeM HU OAWH OIBITHBIM (DMHAHCOBBIM aHANWTHUK HE CTan OBl CIUIIKOM
yrayonsaTbess B MpoOJEMy COMOCTaBUMOCTH JIByX allbTEPHATUBHBIX IMPOEKTOB CO CpPOKaMH JIeHcCTBUS,
ckaxeM, 8 u 10 sieT. YuuThiBas yCIOBHOCTh MPOTHO3HBIX OLIEHOK, B HEKOTOPBIX CIIyYasXx MOXHO JIOMTYCTHTb,
YTO TaKWe MPOEKTH UMEIOT OJWH M TOT K€ CpOK AedcTBUS. OJHAKO BaXKHO MPHU3HATH, YTO MpodieMa
JIEUCTBUTEIBLHO CYUIECTBYET, KOrJla B3aMMOMCKJIIIOUAIOUIUE MPOEKTHl UMEIOT 3HAYMUTENbHO pa3jinyarouiuecs
CPOKHU JEUCTBHUS.

Korpma cranmkuBaroTcs ¢ TakuMd TpoOJeMaMH Ha TMPaKTHKE, OOBIYHO TMPOTHOZHPYIOT JEHEKHBIN
MOTOK C YYETOM BJIMSHUS MHQIIALNN U BO3MOKHOTO YBEITMUEHUS IPOU3BOIUTENILHOCTH U 3aTEM HUCIIOIB3YIOT
METOJ, LICMHOr0 IIOBTOpa (HO HE METOJ EAA) O1leHKa JEHEKHBIX OTOKOB CJIOXKHEE, HO HCIIOJIb3YEMBIE B
HEW NPUHLIMIBI TOYHO TAKHUE XK€, KAK U B PACCMOTPEHHOM IIPUMEPE.

6.6 ®UHAHCOBBI pe3yabTaT OT NPpeKpaleHs MPoeKTa

AHanu3Upysl MPOEKT, OOBIYHO MCXOAAT M3 HEKOTOPOro MPEAINOJIaraéMoOro CpoKa €ro JelCTBHS.
OpxHaxko BO3MOXKHA M Takasi CUTyalusi, koraa pupme 6oree BHITOAHO JOCPOYHOE MPEKpaIeHNe TPOEKTa, YTO
B CBOIO 0Yepe/lb MOXKET CYIIECTBEHHO MOBJIHATH Ha €r0 MPOTHO3HYIO PEHTa0ETbHOCTb.

Cutyanus, npeacraBieHHas B TabiuLe, MOXKET ObITb HCHOJNb30BaHa Ul WIUIIOCTPALUU TOHSTHS
(uHaHCOBOTO pe3yibTaTa OT INPEKpalleHUs] MPOeKTa M €ro BIMsHUSA Ha (opmupoBaHue OoKeTa
KaIlUTaJIOBI0KEHHUM. DTOT MOKa3aTeb YUCACHHO SKBUBAJICHTEH YHCTOM HHKBHH&HHOHHOﬁ CTOMMOCTH C TEM
OTIIMYMEM, YTO OH PACCUMTBIBAETCS JUIsl KAKIOTr0 TOAa CPOKa AEHCTBUS poeKTa A.

MHBeCTHIHH H JeHe)KHbIE OTOKH OT Peau3alui NPOeKTa H B cliyyae
JAOCPOYHOro ero noramenus (By. e.)

Tox JleHexKHBIE TOTOKH MDUHAHCOBBIN Pe3yJIbTAT OT MPEKPAILEHUS TPOEKTa
(MMKBHIAIIMOHHAS CTOMMOCTD IIPOEKTA)
0 (4 800) 4 800
1 2000 3000
2 1875 1900
3 1750 0

[pu mnene kamurama 10% w mnomHOM Ccpoke JEHCTBUS TIPOCKTa, HE MPEATNOJIararolieM
JIOTIOJTHUTENBHBIX JIOXO/I0B WIIM PACXO0JIOB IO €r0 3aBepIICHUH:

2000y.e.+1875y.e.+1750ye._

NPV =- 4 800 oox. + =
1+010 (1+010)*> (1+010)°

=117 y. e.

Takum 00pa3om, MPOEKT A cienyeT OTBEpPrHyTh, €ClIW NPUHUMAEeTCs BO BHUMAaHHE JIUIIb OJIUH
BapHaHT — 3-JETHUH CPOK JEHCTBUS C HYJICBOM JMKBUIALMOHHOH CTOMMOCTBIO. OJIHAKO MOXHO
MPOaHATU3UPOBATh U JIPYTyI0 BO3MOXKHOCTH — JOCPOYHOE MpPEKpallleHHhe MPOEKTa MOcjie JABYX JIET €ro
SKCIUTyaTalui. B 3TOM ciydyae MOMHMO OINEPaTUBHBIX JOXOAOB OYIET MOJyUYeH JOTIONHUTENBHBIA JOX0/ B
pasmepe JTMKBUAALMOHHON croumocTH, a NPV mpoekra cocraBut 138 y. e.:

N 2000 y. e. +1875 y.e.+1900 y. e.
1+0,10 (1+010)>

CrnenoBaTenbHO, TPOEKT A CTAaHOBUTCS MPUEMJIEMBIM, €CIU IIJIAHUPYETCSl HKCITyaTHPOBATh €ro B
TEUYeHHE ABYX JIET, a 3aT€M OTKa3aTbCsi OT Hero. B 3akiroueHue oTrmeTuMm, 4TO, €cid Obl OT NpPOEKTa
ortkazanuck 4epe3 roj, ero NPV Obuta Obl (255) y. e. Takum oOpa3om, OoNTUMabHBIA CPOK JEHCTBUS
JaHHOTO MPOEKTa — Ba ToJa.

[TomoOHbI aHanu3 HEOOXOAWM IS YCTAHOBIEHUS IKOHOMHYECKOT0 CPOKA JelCcTBHS MPOEKTA,
KOTOPBIN onpeaensercs Kak NeproJl SKCIUTyaTallui NIpOeKTa, MAKCUMHU3UPYIOIIUI JOXO0Abl aKIIMOHEPOB.

Hdns mpoekta A SKOHOMHUYECKHMH CPOK AECUCTBHs MPOeKTa (aKTHUECKH COCTaBJIseT JBa roja B
OTINYHE OT PU3MUECKOT0, UM POU3BOACTBEHHOT0, CPOKA JEHCTBUS, PABHOTO TPEM IOJaM.

NPV =- 4800 y. e.

=138 y. e
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JocpouyHoe mpekparieHue MpoeKTa COMPOBOXKIAETCs TUO0 MpoJakel 3aeiiCTBOBAaHHBIX B MTPOEKTE
AKTUBOB, TMPEACTABISIONIMX UHTEPEC IS TTOKYIATeNIeH, JIN00 MPOCTO MPEKpalieHUEM OTepaluii 10 MPOSKTY
BBH/Ty €TI0 YOBITOYHOCTH.

Bo03MOXXHOCTH OTKa3a OT psAfga YOBITOUHBIX OINEpanuii MOKET He TOJNBKO COKPATUThH YOBITKH, HO H,
TakUM 00pa30M, YMEHBIIIMTh CTEIIEHb PUCKA MTPOEKTA.

CrnenyeT MoM4epKHYTh, YTO JICHEXKHBIM MOTOK MPOEKTa MOXKET CYINIECTBEHHO M3MEHHUTHCS B Clydae
JIOCPOYHOT'O €ro MpeKpaileHus, U, KpoMe TOTO, €CIIM aHaJIu3 I1eJeco00pa3HOCTH TMpeKpallleHus] IPOeKTa He
MIPOBOJMJICS, HENB3s OBITh YBEPEHHBIM, UTO HAWIEH ONTUMANBHBIN JEHEKHBINA MOTOK.

6.7 AHaJIU3 1eJIeco00Pa3HOCTH 3aMellleHUs MPOeKTa

B pabote pykoBoacTBa KOMIaHUN BeChbMa OOBIICHHOW SIBIISIETCS 3ajlada, KOTaa HYXKHO MPUHUMATH
peleHue o 1enecoo0pa3HOCTH 3aMeIleH s TOTO UITH MHOTO BU/1a OCHOBHBIX aKTHBOB.

PaccmoTpum mpuMep W3 MpakTHKW amepukaHckoid kommanuu RIC, mpuseaenusiit FOmkuHOM
bpurxemom u Jlyncom I'anencku B nx yueOHnKe «PHUHAHCOBBIA MEHEKMEHT .

Jecars neT Hazaj KOMMaHWeW ObUT KYIJIEH TOKapHO-OTPE3HOM CTaHOK Ajsi 0OpaOOTKM ILact-
MaccoBbIX u3fenuit crouMocthio 7 500 y. e. B MOMEHT MOKYNKH OXHAAEMBIA CPOK CIY»XObl CTaHKa
ornermBaics B 15 mer. Kak Torma, Tak m Temeph pyKOBOJACTBO ITTojlaraeT, YTo B KoHIle 15-ieTHero cpoka
CiyXObl JIMKBUJIAIIMOHHAS CTOMMOCTb CTaHKa OyJeT paBHa Hymto. CTaHOK CITMCBIBAE€TCS MO METOAY
NpSMOJIMHEHHON aMopTu3auu. TakuMm 00pa3oM, €XeroJHble aMOPTU3ALMOHHbIE OTUYHUCIECHHS COCTABISIOT
500y. e., a ero HerHemHss1 6anancoBas croumocts = 2500y . e.

MeHemkep oOTHena WCCIENOBaHUN © pa3pabOTOK CcOOOIIaeT, YTO MOXKHO KYIUTh HOBBIA
crienrann3upoBanHblid craHok 3a 12 000 y. e. (BK/It0Yasi TPaHCIIOPTUPOBKY M YCTAHOBKY) U 3a 5-JIeTHHIA CPOK
CITY>KOBI OH YMEHBIIUT TPYAOBBIE U ChIPhEBBIE 3aTPAThl HACTOJIBKO, YTO OMEPALMOHHBIE 3aTPAThl COKPATATCS
¢ 7000 10 4 000 y. e. OTO yMeHbIIICHHE 3aTpaT IPUBEICT K YBeIHUeHUIO BajgoBoi npuObun Ha 3 000 y. e. B
roa (7000y.e.—4000y.e.= 3000y.e.).

[To oreHkaM, MO0 UCTEYECHUH TISATH JIET HOBBIA CTAaHOK MOXHO mpojarth 3a 2 000 y. e. DTo oneHodHas
JVKBHUJIAIIMOHHAS CTOUMOCTh. PeanbHasi pbIHOYHAS CTOMMOCTH CTapoOro CTaHKa B HACTOsIIee BpeMsl paBHA
1 000 y. e., uro HWXKe ero 0OaJaHCOBOH CTOMMOCTH. B ciydae mpHOOpeTeHUs: HOBOTO CTaHKa CTapbli
1enecoo0pazHo NpoaaTh.

[IpenenvHas HajoroBas CTaBKa Ui KOMMAaHWM cocTaBnsieT 40 MPOIEHTOB, a MPOEKT MO 3aMeHe
SBIISIETCS] TPOEKTOM CpPeJHeH cTerneHu pucka. [lorpeOHOCTE B YUCTOM 000POTHOM KamuTaje yBeTUIUTCS Ha
1 000 y. e. Ha MOMEHT 3aMeHBI. J[oMmyCTUM, YTO TIO HOpPMaMm T'OCYAapCTBEHHOTI'O HAJIIOTOBOTO YINPaBIEHHUS
HOBBI CTAHOK OTHECEH K KIIacCy C TPEXJIETHHM CPOKOM SKcrutyatanuu. Ecmu nena kanuramna k = 10
MPOIIEHTOB, CTOUT JIU MPOU3BOJIUTH 3aMEeHY ?

B npenmaraemoit Ha crenyromiei crpaHulle Tabaulle MPENCTaBlIeH AITOPUTM, UCIOJIb3yEeMBIH B
KOMITaHUH JJI51 aHaJIK3a POEKTOB 10 3aMeHe. [IpuBeneM mocTpouHoe OMucanne TabIHLbL:

Ctpoka 1. OTpaxkaeT MOKYIHYIO II€Hy HOBOTO CTaHKa, BKJIOYAs BCE PacXolbl HA YCTAaHOBKY H
TPAaHCIOPTUPOBKY .

Ctpoka 2. 31ech oka3zaHa [IeHa IPOJIayKH CTaporo CTaHKa.

Ctpoka 3. Tlockosnbky crapoe o0opyaoBaHHe OyAeT MPOJaHO MO IEHe HIKe ero OanaHCOBOU
(ocTaTouHO#) CTOMMOCTH, Ha CyMMYy YOBITKA YMEHBIIAETCS HAIOroo0JaraeMblii 10X0J KOMITAHUH,
CHI)KAEeTCsl M OUYepe/IHas CyMMa ee KBapTaJbHOTO MOI0X0HOTO HaJlora.

OkoHoMHS Ha Hajore: Yowvimox x Ilpedenvuas nanocosas cmaska = 1500 y. e. x 0,40 = 600 y. e.
DTOT yOBITOK SIBISIETCSI OMEPAI[MOHHBIM, TaK KaK OH OTpaXkaeT (akT HeaJIeKBaTHOTO CIHMCAHHS CTaporo
umytnecTBa. Ecian Obl ipy mpojaske Oblia MoTydeHa mpuObUIb (IeHa peann3alliy MPEBHIIIaeT 0aIaHCOBYIO
CTOMMOCTbD), CTpOKa 3 mokasasia Obl CyMMY HaJiora K yrjare, T. €. OTTOK JIEHEKHBIX CPE/ICTB.

Ecnu crapoe uMmyinecTBo OOMEHSTh Ha HOBOE, a HE MPOJAATh TPEThEl CTOPOHE, HAJIOTOBBIE
nocieacTBus OyayT apyrumMu. [Ipu oOMeHe Ha aHaJIOTHYHbBIC BUJIbI HMYIIECTBA HE PU3HACTCS] HU MPUOBLITH,
HH yObITKA. ECIM pBIHOYHAS CTOMMOCTH CTapoOro HMMyIIecTBa OoJblie €ro OagaHcoBOW (0CTATOYHOM)

% FOmxun Bpurxewm, Jlync Fanencku, GUHAHCOBBII MEHEKMEHT, DKOHOMHYecKas mKona, Cankt [letepOyprekuii
YHuBepcuTeT 5KOHOMUKH U puHaHcoB, 2001 ., cTp. 254-257
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CTOMMOCTH, TO TEpBOHAuajbHas CTOMMOCTb (0a3a aMOpTH3alMH) HOBOTO HMMYILECTBA YMEHBIIAETCS Ha
CyMMy TmpeBbllieHHs. Y Hao0OpoT, eciuM pBIHOYHAS CTOMMOCTH CTaporo HMMYIIECTBA MEHbIIE €ro
0amaHCOBOM CTOMMOCTH, TNEpBOHAYajbHas CTOMMOCTb HOBOTO HWMYLIECTBA YBEJIMYMBACTCA Ha
COOTBETCTBYIOLIYIO BETUUUHY.

|. YucThlii JeHeKHbI MOTOK B MOMEHT HHBeCTHpPOBaHus (y. e.)

t=0
1 I{era HOBOTO 00OPYIOBAHHS (12 000)
2 PriHouHas LeHa 3amenaeMoro 060opy10BaHus 1000
3 OkoHOMHS Ha Hamorax Omaromaps YyOBITKY OT TPOAAKH 3aMelIaeMOro 600
obopynoBaHUs
4 VYBenuueHne YuCTOro 000pOTHOTO KamuTaia (1 000)
5 Bcero unBecTunuii (11 400)
|1. [IpuTOK J€eHEKHBIX CPEICTB B X0/1€ peain3alii NPoeKTa
T'ox 0 1 2 3 4 5
6 CHmwKeHHe TEeKyIUX PacXOJ0B C YIETOM - 1800 1800 1800 1800 1800
HAJIOTOB
7  AmopTu3anus HOBOTO CTaHKa - 3960 5400 1800 840 0
8  AwmopTH3aIus cTaporo CTaHka - 500 500 500 500 500
9 U3MeHeHHs B aMOPTH3AIlHOHHBIX 3460 4900 1300 340  (500)
OTYHUCIICHUSX
10 DxoHOMHUS Ha HaJlOTax OT WM3MEHEHUS - 1384 1960 520 136  (200)
CYMMBI aMOPTH3AI[MOHHBIX
OTYHCTICHUIT*
11 YwucThlil JeHEXHBIN TOTOK - 3184 3760 2320 1936 1600
[11. JdeHeskHbIii MOTOK OT ONEPANUii M0 3aBePIICHUI0 MPOEKTA
12 TlporHo3Has JIMKBUIAIMOHHAS CTOMMOCTb - - - - - 2 000
HOBOTO CTaHKa
13 Hauor Ha 10XO0[ OT JIMKBUIALIMY CTAHKA - - - - - (800)
14 BosMelieHne BIOXKEHHH B YHUCTHIA - - - - - 1000
00OpOTHBIH KarmuTan
15 JleHexxHBIH MTOTOK OT OTEepaIiu - - - - - 2200
IV. Uncrhlil JeHEeKHBIA OTOK
16 OOwmwMil YHUCTHIN TeHEXKHDIN IOTOK (11400) 3184 3760 2320 1936 3800

Ipumeuanue: Cpok okymnaemoctu npoekra = 4,1 roxa, IRR = 10,1%; MIRR = 10,05;
NPV =26,85y.e.

Ctpoka 4. 3nech moka3zaHbl WHBECTULMHM, CBS3aHHBIE C HEOOXOOMMOCTHIO YBEIWYEHHUS! YUCTOIO
obopotHoro kamnuranga (MOTPeOHOCTh B JOIMOJHHUTENbHBIX OOOPOTHBIX CPENICTBAaX 3a BBIYETOM MHPUPOCTA
KPEAUTOPCKOW 3a0JDKEHHOCTH). DTH MHBECTUIMU OYIyT BO3MEIIEHBI B KOHIE CPOKa JICHCTBHS TPOEKTA
(cm. ctpoky 14). Hukakux HaIOTOBBIX BBITIAT HE TIPOU3BOIHUTCS.

Ctpoka 5. 31ech mokazaH CyMMapHbId OTTOK JIEHEXHBIX CPEICTB B MOMEHT COBEPILIEHHUS 3aMEHBI.
Komnanwus BeimuckiBaet yek Ha 12 000 y. e. ans orutatel cranka, u eme 1 000 y. e. BKIaabIBaeTCs B YACTHIN
obopoTHbIit kamuTtan. OJHAKO 3TH PacXoibl KalHWTala YacTHYHO KOMIIEHCHPYIOTCS TPOJaXKed craporo
060pyI0BaHUS.

Ctpoka 6. B paszgene |l mokasaHbl NPUPOCTHBIE OINEPALOHHBIC JCHEXHbIE MOTOKH (WITH
OXKH/IaeMble IOJIE3HbIE PEe3yJbTaThl) B Clydae COBEPLICHHs 3aMeHbl.. B pe3ysbTare 3aMeHbl CTaHKa
CHMKarOTCs onepanroHnbie 3arpathl (Ha 3 000 y. e. B To[), T. €. YMEHBILIACTCSI OTTOK JICHEKHBIX CPE/ICTB.
[Tpu 5TOM HEOOXOMUMO y4YecTh HAJOT, YIUIAYMBAEMBIH C MPUPOCTA CaJbI0 JICHE)KHOTO IMOTOKA; TAaKUM
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006pa3oM, YKCTBIN MPUPOCT JeHeXHBIX cpenctB coctaBut: 3 000 y. e. x (1 — Hanoau ) = 3000 y. e.(1 —0,40)
= 1800 y. e. 3ameTHM, 4TO, €ciu Obl B pe3yJbTaTe 3aMEHbI CTAaHKa MPOTHO3UPOBAIOCH HE TOJBKO CHIDKEHHE
OTIEpallMOHHBIX 3aTpaT, HO M HapalldBaHWEe O0beMa MPOM3BOJACTBA (HAaNpUMeEp, HOBBIH CTaHOK Ooliee
HPOU3BOJUTEIICH), TPUPOCT JECHEKHOTO MOTOKA, BBI3BAHHBIN JEHCTBHEM MOCIEAHEr0 (axkropa, ObLT ObI
MoKa3aH B CTpOKe 6 WM BBIJCJIEH OTICNBbHOUM cTpokoi. Kpome Toro, sxkonomust B pazmepe 3 000 y. e.
HpPENIoNaraeTcsi MOCTOSHHOW Ha MPOTSHKEHMU IUIAHUPYEMBIX IISATH JIET; eCM Obl 0KUJANIoCh M3MEHEHHUE
JIAHHOTO TIOKA3aTellsl C TEUCHUEM BPEMEHH, 3TOT (akT JOJDKEH ObUT OBl HAUTH CBOE OTPaXKEHUE B aHAIIM3E.

Ctpoka 7. AMOpTU3allMOHHBIE OTYUCICHHS MO TOJaM PACCUMUTHIBAIOTCS YMHOXEHUEM
MEPBOHAYATILHOM CTOMMOCTHM CTaHKa Ha COOTBETCTBYIOIIME HOPMbL. CTAaHOK aMOPTU3HPYETCS YCKOPEHHBIM
METOJIOM B T€UCHHE YETHIPEX JIET.

CTpOKa 8. 3Z[€CL IMPUBEACHBI aMOPTU3ALUOHHBIC OTUUCIICHUA IJIs1 CTAPOro CTaHKa.

Ctpoka 9. Casibj0 aMOPTHU3AIIMOHHBIX OTYMCICHUN JJIi HOBOTO M CTapOro CTAaHKOB IO rojaam
BapbUPYET BBUY Pa3HbIX METOJIMK aMOPTHU3ALIUH.

Crtpoka 10. M3mMeHeHne B aMOPTH3AL[MOHHBIX OTYHCICHUSX MPHBOAUT K SKOHOMHMHU HA HajoOrax,
KOTOpasi paBHa MPOU3BEICHUIO U3MEHEHUSI aMOPTU3aLMOHHBIX OTYMCICHUH, Ha HanoroByto ctaBky: 0,40 x 3
460 y. e. = 1 384 y. e. ans mepBoro roja. 3aMeTHM, YTO METOAMKA OLIEHKM OCHOBaHA Ha aHalU3e
IPUPOCTHBIX MOKA3aTeNeH, T. €. yYUTHIBACTCSI aMOPTH3ALUSI HE TOJIBKO HOBOTO, HO M 3aMEHSIEMOT'0 CTaHKa.

Crpoka 11. 3pecp mnpuBeneHBl CalbA0 ONEPALUOHHBIX JEHEKHBIX TOTOKOB IO TOAaM
aHAJIM3UPYEMOT0 IIEPHOAA.

Crtpoka 12. B pazgmene Il mokazaH JaeHexHBId MOTOK, OOYCJOBJIEHHBIA OMEpalMsMH MO
3aBepIUCHMIO TpoekTa. [t Havana B cTpoke 12 npuBeaeHa OLeHOYHAas! JMKBUAALMOHHAS CTOUMOCTD HOBOTO
CTaHKa B KOHIIE 5-J1eTHero cpoka ero ciyx0el =2 000 y. e.

B nannom mpumepe olleHOYHAs! JTUKBUAALMOHHAS CTOUMOCTh CTaporo CTaHka paBHa Hyr0. OJHAKO
€CJIM CTaphlii CTAHOK IT0 MCTEYCHHWH IISITH JIET MOXKHO OBIJIO OBI MpOAaTh, TOTJA 3aMEHa CTAporo CTaHKa
ceifyac yctpaHmia OBl ATOT JEHEXKHBIM TMOTOK. TakuMm o00pa3oM, JHKBUIAIMOHHAS CTOMMOCTH CTaporo
CTaHKa MOCJIe HATOr000I0KEeHUS MTPEICTaBIIsIa ObI COO0H A (PUPMBI AIbTEPHATUBHBIC 3aTPaThl U ObLa OB
BKIIFOUEHA B KAYECTBE JIEHE)KHBIX BBIILIAT TsiToro rofa |11 pa3men tabmuist.

Ctpoxka 13. [TockoabKy K MOMEHTY 3aBEpIIEHUsI POSKTa CTOMMOCTh CTaHKa CIIMCaHa Ha 3aTparThl, a
ero JUKBHJIAIMOHHAS cTouMocTh paBHa 2 000 y. e., KOMIaHUs BBIHYXIeHa OyeT 3amIaTuTh HAJIOT C ATOMH
cymmsbl: 2000 y. e. x 0,40 = 800 y. e.

Ctpoka 14. YBennuenue unctoro padodero kanurtana Ha 1 000 y. e. ObIJIO MOKa3aHO KakK OTTOK
JIEHEKHBIX cpencTB B MOMEHT t = 0. Dta cymMa, a TakxKe JMKBUAAIMOHHAS CTOMMOCTh HOBOTO CTaHKa OyIyT
BO3MEIICHKI 110 3aBEPIICHUH MTPOEKTA B KOHIIE MATOrO roja. JeOuTopckas 3a0;5KeHHOCTh OyIeT ToralieHa,
TOBapHO-MaTepUalbHble 3amackl He TpeOyHT BO30OHOBJIEHHS — 3TO NPUBOJUT K MPHPOCTY ICHEKHBIX
cpenct B pazmepe 1 000 y. e. B MomeHT t = 5.

Ctpoka 15. 31eck moka3aHo caibJ0 JCHEKHOTO MOTOKA C YY€TOM BCEX OMepallrid MO 3aBEepIICHUI0
MPOEKTA.

Ctpoka 16. B 3T0it cTpoKe NMPUBEACH UTOTOBBIN JCHEKHBINA MOTOK, PACIPEICICHHBIN 10 BPEMEHH,
YTO BeChMa YA00HO JIJIsl OLEHKU OFOJKEeTa KallMTAIOBIOKECHUH.

B nmpumeuanun k Tabiuiie OTpaKe€HBI CPOK OKymaemocTd mpoekta 3amensl, |IRR, MIRR u NPV.
[Ipenmonaraercsi, 4YTO MPOEKT MMEET CPENHIOI0 CTENEHb PUCKA, MPUCYILYI0 paHee MPUHATHIM INPOEKTaM
¢upmel. [losTomMy pacder kpuTepreB OCHOBBIBaeTCsl Ha 1eHe kanurana 10 npoueHToB. 3HaueHHs KpUTEpHEB
CBHUJIETEJILCTBYIOT O IPUEMJIEMOCTH JAHHOIO IIPOEKTA.
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CMeHleHHOCTB OIICHKHU JCHECKHOI'0 IMOTOKA

OneHka [EHEXHBIX IOTOKOB SIBIISIETCS CaMOW BaXHOM M caMOil TPYIOHOH dacTbio TIpolecca
(hopMupoBaHusl OrOKETa KaMUTANIOBIOXKEHUH. [IpOrHO3 HEHEXHBIX TOTOKOB JIOJKEH COCTABIATHCSA Ha
MHOTO JIET BIiepe/, U OIUOKH B OlleHKax Hen30exHbl. [loscHuM Ha npuMepe.

B konne 1992 r. menemxepsl ¢pupmbl RIC nomkHBI ObUTH OLIEHUTH 00BEM peanu3aliii U JIpyrue
JICHEe)KHBIE TOTOKH 10 HOBOMY TpoekTy BIIOTh 10 2001 r. OueBWAHO, YTO TPU STOM BPSJ JH MOXKHO
n30eXaTh 3HAYMTENBHBIX OMIMOOK B OleHKe. KpymHbie (UPMBI €XEeroJHO OIEHWBAIOT M MPUHUMAIOT K
MCIIOJIHEHUIO MHOKECTBO MPOEKTOB, IOATOMY, €CJIM HET 3aBEIOMOI TEHJCHIIMO3HOCTH B OLIEHKE JICHEKHBIX
MOTOKOB, TAKKE OMIMOKK HOCST CIy4ailHBIN XapaKTep W B3aUMOIIOTAIIAIOT IpYT Apyra. Takum oOpazom, ams
HEKOTOPBIX MpoekToB oreHKH NPV OymyT 3aBBINIEHBI, 1T IPYTHX — 3aHIKEHBI, HO cpefHee paKkTHIecKoe
3HaueHrne NPV mo BceM MpHUHATHIM MpoeKTaMm OyJeT OTHOCHUTENBbHO OJIM3KO K CyMMAapHOW MpPOTHO3HOH
ouenke NPV.

K coxanenuto, HEKOTOpbIE HCCIEAOBAaHUS TMOKA3bIBAIOT, YTO MPOTHO3BI JEHEKHBIX MOTOKOB MpHU
(dopmupoBaHuK OIO/PKETa KANHMTANOBIOKEHUH HE JIMIIEHB CMENIEHHOCTH B OleHKax. B dacTHocTH,
MEHEJ)KEPbl B CBOMX NPOTHO3aX CKJIOHHBI K Ype3MEPHOMY ONTHUMH3MY, U B PE3yJbTaTe J0XOAbl HUMEIOT
TEHICHIIMIO K 3aBBIIIICHUIO, B 3aTPAThl — K 3aHmKeHni0. O{Ha U3 PUYHUH TAaKOW TEHAESHIIMO3HOCTH COCTOUT B
TOM, YTO 3apaboTHas TUlaTa MEHEKEPOB HEpPEeAKO 3aBHUCHT OT OOBEMOB NESATENHLHOCTH, MOITOMY OHHU
3aMHTEPECOBaHbl B MAaKCHUMHU3AllMM pa3MepoB (GUPMBI, a HE B €e SKOHOMHYECKOH MpuObLTbHOCTH. Jlaxe
KOTJIa 3TO HE TaK, MEHEIKEPHI YaCTO CIMIIKOM SMOLUOHAIBEHO
OTHOCSITCS K HOBOMY ITPOEKTY ¥ He MOTYT OOBEKTHBHO OIIEHUTh MOTEHIIMATIbHbIE HETAaTHBHBIE (PAKTOPBHI.

Ecnu nojio0Hast cMeIeHHOCTh OIEHOK XapakTepHa JJisl KOHKPETHOH (GUPMBI, TO TPUHSITHE MPOECKTa
¢ NPV = 0 ckopee Bcero mpuBefeT K yOBITKY W, CIE€AOBATEIbHO, K YMEHBLICHUIO JOXOAOB aKIHOHEPOB.
[Ipu3HaBas, 9TO CMEMIEHHOCTh OLIEHOK BO3MOXKHA, PyKOBOJCTBO MHOTHUX (PMPM B HACTOSIIEE BPEMS CUUTAET
1eJ1ecO00pa3HbIM HaKOIIEHHE JaHHBIX O TOYHOCTH MPOTHO3HBIX OIEHOK, CAEIAaHHBIX WX CIIENHATHCTaMH, U
3aTeM yUUTHIBAET 3Ty HHPOPMAIHUIO B TPOLECCe MPUHATHSI PELICHHUS 0 OI0KETY KaluTaIOBIOXKEHUH, 00
KOPPEKTUPYS MTPOTHO3HEIE OIIEHKU JIEHEXKHBIX TIOTOKOB B CTOPOHY YMEHBIIIEHUsI, JIN0O yCTaHaBIUBas Oolee
BBICOKHE 3HAYEHHUS [IEHBl KaluTajla ¥ HOPMBI PEHTa0eTbHOCTH /ISl HOBBIX TIPOEKTOB.

Jiist Toro 4T00bl 0OHAPYKHUTH CMEHIEHHOCTh OLIEHKHU JICHEKHOTO MMOTOKa, 0COOEHHO ISl TIPOEKTOB,
KOTOpbIE OLEHMBAIOTCSI KaK BBICOKOpPEHTaOenbHbIE, CHayana HY>KHO 3aJaTh BONPOC: YTO JIGKHUT B OCHOBE
peHTabenbHOCTH JaHHOTO TpoekTa? Ecin y GupMbl ecTh psl HEOTHEMIIEMBIX MPEUMYIIECTB, HApUMep
NaTeHTHasl 3alluTa, YHUKAIbHBI MPOW3BOJCTBEHHBIM WM MApPKETHHIOBBIH OMBIT MM Jla)Ke€ 3HAMEHHUTAsS
Mapka, TOTJla MPOEKThI, B KOTOPBIX HCIOJIB3YETCS TaKO€ IMPEHMYIIECTBO, JCHCTBUTEIHLHO MOTYT OBITh
HEOOBIKHOBEHHO TPUOBLUIHLHBIMU. OIHAKO B JIOJTOCPOYHON TIEPCIEKTHBE CBEPXIPUOBLIH, BEPOSTHO,
CHU3ATCS M3-32 KOHKYpeHIMH. Eciiu ecTh OCHOBaHUS MOJaraTh, YTO BO3MOXKHO YCHJIEHHWE KOHKYPEHIIMH, U
€ClTi MEHE/DKEpbl OTICNCHUH He MOTYT HalWTH Kakue-THMOO YHHKalbHble (DAKTOPBI, KOTOpbIE€ MOTJIH OBl
MOJIZIepKaTh Ha TOM YK€ YPOBHE BBHICOKYIO PEHTAa0EIbHOCTD MTPOEKTa, TOT/Ia PYKOBOJICTBY KOMITAHUH CIIEIYET
3aHATHCS PACCMOTPEHHEM MTPOOIEMBI CMEIIEHHOCTH OIEHKH.

[lpu paccMOTpeHUM TMpoeKTa IO MPOM3BOACTBY KOMIBIOTEPOB IS OPOCHUTEIBHON CHUCTEMBI
pykoBoactBo RIC mpoaHanu3upoBaiio BepoATHOCTb cMmelieHHocTH oueHkd. Eciu IRR = 25.1%, MIRR =
17.9% mpu nene xanutana 10%, mpoekT sIBHO MpeAroyaraeT Moy4eHne CBepXMpHObLUIeii. ODTH BBICOKHE
pUOBLIM MOTJIM OBl IPUBJICYb HA PHIHOK APYrUe GUPMBbI, & HOBbIE KOHKYPEHTBI MOIJIM Obl BBI3BaTh NaJeHUE
pealbHBIX JICHEXKHBIX IOTOKOB /O YPOBHS HAMHOTO HMXKe NporHozupyemoro. OIHAaKO PYKOBOJCTBO
3aKJIFOYMIIO0, YTO KOHKYPEHTHI, 10 BCE BHIMMOCTH, HE CMOTYT pa3paboTaTh W MIPOU3BECTH KOHKYPHUPYIOIIUN
MPOAYKT B TEUYEHHE CIEAYIONIMX HECKOJBKHUX JieT. boyiee TOro, OHM OTMETHIIH, YTO IPOTHO3UPYEMBIE
noKaszaresn o0beMa peanu3alid B HATYPaIbHBIX €AMHHUIAX OCTAHYTCSI MOCTOSHHBIMH B TEUYEHHE BCETO
CpOKa JeWCTBUS MPOCKTA, T. €. ITH OIIEHKH OBLIIM BeCbMa KOHCEPBATHBHBIMHU.
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6.8 Yuer BiausiHUS UH(IAUNU

Wudnsauuss — peanus )KW3HU, MIO3TOMY €€ CJeqyeT YYUTHIBATH BO BCAKOM TOJHOIIGHHOM aHaJu3e
npy GOpPMUPOBaHHUHU OI0KETa KalTUTaJIOBIOXKEHUH.

B 6e3bIH(IAIMOHHON SKOHOMHKE peabHas [eHa KarmuTaia K, 1 HOMHHaJIbHas [leHa KaluTaa
Kn, coBMamaroT, TO ke caMoe MOXKHO CKa3aTh O pealbHOM MOTOKe JeHexHbIX cpenacts (RCF) u oxugaemom
(NCF,) neHe:xHOM MOTOKE.

HarnomHuuM, 4TO B OTJIMYHE OT PeajbHBIX CTABOK W JCHEXKHBIX MOTOKOB, HOMHHAIBHBIE CTaBKH W
JCHCXKHBIC INTOTOKM BKIOYAaIOT B CC6SI I/IH(I)HSIHI/IOHHyIO MMPpEMUIO, OTpaXarollyr0 OXHUJIaHWSA HHBECTOPOB
OTHOCHUTEIHHO OYAYIIMX TEMIIOB HH(IISAIUY.

PeasbHast mpolieHTHAs CTaBKa PacCYMThIBACTCS 110 hopMyJie:

_1+R

HOMUHAT .
peanvHasn
1+1

rae Roeamnan = peaibHAst IPOLEHTHAS CTaBKA, Rypuunamnan = HOMHHAIBHAS MPOLICHTHAS CTaBKa, a | =
MIPOIEHT WHDISAIIH

CoOTBETCTBEHHO, HOMUHAJILHYIO MPOIEHTHYIO CTaBKy MOXHO paccuuTtarh 1o (opmyse Ouiepa,
KOTOpasi CBSI3bIBAET HOMHHAIBHYIO MPOICHTHYIO CTaBKY, PEAbHYIO MPOICHTHYIO CTaBKY U TEMIIbI
UHOIATAN:

— *
RHOMuHm - R + I + I R

peanvHas peanvHas

Korz[a MOTOKU ACHECKHBIX CPCACTB BBIPAXKAIOTCA B ACHCKHBIX CAWMHUIIAX BO BPEMs, KOI'Ja OHU
IMOCTYIAKOT, TO TAKUEC ITOTOKH paCCMAaTpUBAIOTCA KaK HOMHUHAJIBbHBIC IMOTOKH ACHEKHBIX CPEACTB.

Korz[a IMOTOKK HACHEKHBIX CPCACTB BbIPpAKAIOTCA B CIAMHUIAX CCFOILHHHJHefl HOKyHaTeﬂbHOﬁ
CHOCOGHOCTI/I, TO TaKHUC IIOTOKHU pacCMaTpyUBarOTCA KaK peajJbHbI€ MOTOKH ACHEKHBIX CPEACTB.

IIpumep pacyeTa HOMMHAJILHOW U peaibHOM MPOLICHTHLIX CTABOK:

[pennonoxum, uro B 2001 romy NpoIEHTHAs CTaBKa IO TOJAMYHBIM Ka3HAYEHCKUM BEKCEIISIM
cocrasisuia 12 mponeHToB, a YpOBEHb HHAISIIIUY 32 3TOT I'0Jl COCTaBUII 6 MPOIIEHTOB.

ccrenan :% - 1=0,057 =5,7%
e 1+0,06

Ruo,uunm = 0’057 + 0’06 + Oa06* 01057 = 0,12 = 12%

Wudnsanus He 3aTparuBaeT A0X0/bl KOMIIAHWH B IpocToii U nipsMoii Gopme. Hanpumep, HeKoTOpbIe
3aTpaThl, TAKKE KaK aMOPTH3aLHMs U MPOLEHTHBIEC BBITIATHI, SBISIOTCS (PUKCUPOBAHHBIMU U HE TO/ABEPKEHBI
BIMAHUIO UHGIsIUKK. L{eHbl Ha 0JTHM TOBaphl U YCIYTH MOTYT OBbITh HOABEP)KEHBI MH(ISALMHU, B TO BpeMs Kak
Ha Jpyrue ToBapel W yciuyru nedusiuud. Kpome TOro, poct IeH Ha HEKOTOpblE TOBapbl MOXKET HE
COOTBETCTBOBATh MYOJIIMKYEMOMY CPETHEMY YPOBHIO HHQIISIIHH.
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IIpumep:

He noaBep:xeHbl BJAMSHUIO HHQJIAUMH JonrocpouHble KOMMEpPYECKHE M TpPYIOBBIE
KOHTPAKTBI, IOKYIKa TOBapa Ha (oOpBapIHBIX
pLIHKaX UT. O.

YacTUu4HO NOoABeEP KEeHbI MH([).nmmn 3apa60THa;1 miara, HWHICKCausg KOT0p0171
HpOI/lCXOI[I/IT C 3ar1031aHHuEM.

IMosHOCTHIO OABEPKEHBI HHPISAIUT Celppe ®W Jpyrue TOBapHO-MAaTepHATbHBIC
3arachkl, IPUOOPETaeMbI€ Ha CIIOT PhIHKAX.

ITo »sToii IIPUYNHE Ka)KI[LIﬁ KOMIIOHCHT B aHaJIM3€ JCHCKHBIX IOTOKOB OOJDKCH pacCMaTpuBaTbCA
OTACJIBHO 4JIA TOrO, llTO6[:.l OMpPEACIUTh KaKOC BIIMAHNE HA HCT'O OKa3aJla Uk OKaXXCT I/IH(I)JISILLI/ISI.

MHoro4ncieHHbIe HAOJIONCHUSI TOKA3bIBAIOT, YTO B IEPUOABI BHICOKOH HWHOISAIUH OOBIYHO
CHI)KAETCSl YPOBEHb KAITUTAIBHBIX 3aTPpaT KOMIMAaHUK. ONBIT TaK)Ke CBUIETENBCTBYET O TOM, YTO YBEITHUYECHHUE
PasMEPoOB ACHEKHBIX TOTOKOB HEAOCTATOUYHLI AJI1 KOMIICHCALIMN YAOPOKaHUA IEHbI KalluTala.

Ecnu mpu ananu3e KanuTaOBIOKEHUH HE JeNaTh MONMPaBKy Ha HMHQISALMIO, TO 3TO NMPHUBEIET K
HeBepHo oueHeHHOM NPV mpoekra. [1o3TOMy NmpOeKTHI, KOTOpBIE MOTYT OBITH MPUEMIIEMBIMH ITPU HU3KOM
UHQIISIAN JOJKHBI OBITh OTKJIIOHEHBI TIPH BHICOKOH MH(IISIIHH.

OpHako, cienyeT WMETb BBHIY, YTO €CJIM MEHEIKEepPhl KOMIIaHMM NpU pacdyerax MOJIb3YIOTCs
HOMHMHAQJIBHBIMU TIPOLCHTHBIMUA CTaBKaMH JUIsl JAMCKOHTHPOBAHUS, TO TIIONMpaBKa Ha WHQISIMOHHBIE
OKHJIaHUA HE TpeOyeTcs.

OOBsicHSETCS 3TO TEM, YTO OXHaeMas HHQISAIHS yKe 3al0KeHa MHBECTOpaMH B LIEHY KaluTaja.
Yem BblIe HHOISAIMOHHBIE OKUIAHUS, TEM BBIIIE LIEHa, KOTOPYIO TPeOYIOT HHBECTOPBI OT CBOMX BIIOYKEHUH
B MIPOEKTHI KOMITAHUH.

OnHako MeHemkepaMm OYJET CIOXKHEe, €Cld PhIHOK Hed((EKTHBEH, MHBECTOPHI HEOMBITHBI U
HEBEPHO YUMTHIBAIOT  OXKHJAeMble 3HaueHWs HMHQISILUMM Ha JAEHEeXHble MoTokH. [lo 3Toil mpuumHe
HOMMHAJIbHAS [I€Ha KaluTajla MOXKeT ObITh, KaK 3aBBIIICHA, TAK M 3aHIKEHA.

TeopeTruecky MeHEKEPbl MOTYT TPUMEHHUTH JiBa MOJXO0JA Ui MOMPaBKU Ha WHQISAIHUIO MpU
OLIEHKE MHBECTULUOHHBIX TPOEKTOB!

1) BHuMaTenbHO y4ecTh 0KHIaeMblil ypoBeHb HHQIISAIMHY, KaK TP MPOTHO3aX JCHEKHBIX CPEJICTB,

TaK U MPH pacyeTax IeHbI KaluTana; J100

2) HckmounTh MHOISALIUIO MOJTHOCTHIO KaK M3 MPOTHO30B JICHEKHBIX IMOTOKOB, TaK W LECHBI

KaruTalia, W ONepHpOBaTh TOJIBKO peabHBIMHU BETNYNHAMM.

MeTO}J 1 Hcnons3oBath HOMUHAJIbHYIO BCIIMYHWHY ICEHbI KaluTajla g AJUCKOHTUPOBAHUA
HOMMHAJBHBIX TCHCKHBIX IIOTOKOB.

Meton 2 HepCBCCTI/I HOMUHAJIBHBIC JOCHCKHLIC TIOTOKM B pPCAJbHLIC BCIWMYHUHBI U, 3aTCM,
AUCKOHTUPOBATH UX IO peaanoﬁ ICHEC KaltyTala.

IIpumep:

ITpeAnoaoKuM, 4TO POTHO3UPYETCS HEKOTOPBIA TeMIT MHQIISAIMY i, @ TOTOMY BCE JICHEKHBIC
HOTOKH MTPOEKTa, BKIII0YAsi aMOPTU3AIMIO, OYAYT PACTH C TEMIIOM I.

Jlaree normycTM, Y4TO STOT K€ YPOBEHb MH(IIAIMU YK€ BKIIOUEH B PHIHOYHYIO IIEHY KamnuTajia B
KadecTBe WHQISIIHOHHON TIPEMUH.
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B stom cirygae NPV mpoekTta nomkHa pacCIUTHIBATH 110 YK€ 3HAKOMOH HaMm GopMyIie:

" CF,
Sa+k)

n
=l = D PVCF, -lq
i=1

Ecnu sxe BBl mpennoyrere BTOPOM METOJ — MEPEeBOJ HOMHHAIBHBIX BEIUYWMH B PEalbHbIE — TO
dhopmyna NPV npumer Bux:

n * t . + !
vazzw_| 170071 NPVZZM—I0
Sk ) @+t ° i1 (+k)

JlaHHBII METOJ OTHOCUTENBHO MPOCT, HO JJIS MOJYYEHHS C €ro MOMOIIbI0 00heKTUBHON orleHKu NPV
TpeOyercs:
1. 49toObl WHOIANHMA OJWHAKOBO BIMSJIA Ha BCE JIEHEXKHBIE IIOTOKM TPOEKTa, BKIIOYAS
aMOPTHU3ALHIO; U
2. 4roOBI TONpaBKa Ha WHQIIIHIO, BKJIOYaeMas WHBECTOpPaMH B IeHY KalWTaja, COBMajaaia C
TEMITOM HHQISAITUH.

[TockonpKy OOBIYHO Ha MPAKTHKE 3THUX JOMYIICHUH HE MPUIEPKUBAIOTCS, TaHHBINA crIoco0 He Hamleln
HIUPOKOTO TPUMEHEHUSI.

B cooTBeTcTBHHM C TEpBBHIM METOJOM IIeHYy KamluTaja OCTaBISIOT HOMHHAIBHOW, a 3aTreM
KOPPEKTUPYIOT OTJeNbHbIE IEHEKHbIC TOTOKH Ha TEMIT HHQIISIHH.

KOHC‘JHO, MO>KHO OBLIO HCHOJIBL30BaTh Ppa3HbI€ UHACKCHI IJIA IIEHBI pe€ain3aliu, ICPEMEHHLIX 3aTpaT
W TIOCTOSIHHBIX HAaKIAIHBIX pacxojoB. Hampumep, KOMmaHWs MOXKET HMMETh JOJTOCPOYHBIE TPYIOBBIE
JIOTOBOPBI, KOTOpHIE BBIHY)XJaJTH OBl €€ MOBBIIIATh 3apabOTHYIO TUIaTy B COOTBETCTBUH C HWHAEKCOM
norpedurenbekux 1eH. Chlpbe MOXKET MPUOOPETATHCS MO KOHTPAKTy ¢ (UKCHPOBAHHBIMH IIEHAMH, B 3TOM
clly4ae. IEPEeMEHHBbIC 3aTpaThl KOMIIAHUM POCIM OBl B MEHBIIEH CTENEeHW 10 CPaBHEHUIO C IICHOH
peanuzanuu. B mo0om cinyuyae creayeT BKJIIOYATh WHQUISANAIO B aHaJW3 JACHEXHBIX TOTOKOB C
OTIpPEJIeNICHHON KOPPEKTHUPOBKOH, OTpaxkalolledd Kak MOXHO 0Ooliee TOYHO Hauboyiee BEPOSITHYIO
COBOKYIHOCTb yCIJIOBUM.

BriBosiBI OTHOCHTENEHO HHAIISIMA MOKHO PE3IOMHUPOBATH CIEAYIONINM 00pa3oM.

Bo-niepBbIX, HHOAAIMS Ype3BBIYaiHO BakHa, MO0 OHA MOXKET OKa3aTh U JEHCTBUTENHLHO OKA3bIBAET
0O0JIbIIIOE BIUSHUE HA (l)I/IHaHCOBblC PE3YyIbTaThI. CHCILOB&TGJ'H)HO, €€ HYXXHO YUYUTHIBATD.

Bo-BTophix, Hanbonee 3pPpEeKTUBHBIN TyTh MPEOJOJICHUS MCKAKAIOMIETO BIUSHUS WHOISAINA TIPU
(hopMupoBaHUH OFOKETa KAMUTATOBIOKEHUH 3aKIII0YaeTCs B KOPPEKTUPOBKE COCTABIISIONIUX JIEHEKHOTO
IIOTOKA, BbIACIAECMBIX B 3aBHCHUMOCTH OT CTCIICHU UX U3MCHYUBOCTH 110 BIIUSIHUEM U3MCHCHHA 1ICH.

B-TpeTbux, MOCKONIBKY HEBO3MOXKHO JaTh TOYHYIO OLIEHKY OYIyIIMX TEMITOB WHQISIHH, OIIMOKU
Hen30exHBI. Takum 00pa3zom, HHIALKS BeAET K elle OoNbIeil HeonpeaeIeHHOCTH, a TakKe YBEITMINBaeT
CJIIOKHOCTHh (POpMHUpPOBaHHS OIOKETA WM IOBBIIMIACT CTENEHL PUCKA KalUTaIoBIOKeHWH. K cuacTeio, mpu
aHaJIn3e MHQISAIUN MOTYT MOMOYb KOMIIBIOTEPHI, OJJHAKO OCO3HAHKME MPUPOJBI TPOOJIEMbI HEOOXOIUMO IS
TIOJTHOLIEHHOTO aHaIIN3a MpH (hOPMUPOBaHUH OFO/KETa KalTUTAIOBIOKEHUH.
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6.9 AHaJIN3 MPOTrHO3UPYEMBbIX JeHEKHbIX NOTOKOB
HpOﬁJ’leMbI IMPOrHO3MpPOBAaHUSA JCHEKHBIX MOTOKOB

AHa3 TMPOTHO3UPYEMBIX JCHEXKHBIX TOTOKOB SBISETCS CaMbIM BaXKHBIM 3TalloM B OICHKE
WHBECTUIIMOHHOTO MPOEKTa, COCTOSIIIETO — B HanboJiee 00IeM BHJIE — U3 JIBYX JJIEMEHTOB:

1. Ttpebyembie nHBeCTUIMH (OTTOK CPEICTB) U

2. TMOCTYMJCHHUS ICHEKHBIX CPECTB 3@ BHIYETOM TEKYIIUX PACX00B (MPUTOK CPEICTR).

[IporHo3Hass oOlleHKa 3aBUCHT OT MHOTHX (AKTOpOB, TMO3TOMY B ee¢ pa3paboTKe y4acTBYIOT
CIICHUATIMCTBI PA3JIMYHBIX OTACIOB (1)I/IprI. HaanMep, MMPOrHo3bl OTHOCHUTEJIBHO oobeMa u OCHbI
peanu3anuy OOBIYHO COCTAaBISIOTCS OTAEJIOM MapKeTHHra Ha OCHOBaHWM WH(MOPMAIMK 00 AIaCTUYHOCTH
1eH, YpPEKTHBHOCTH PEKIIaMbl, COCTOSIHUM 3KOHOMUKH, IEHCTBUSX KOHKYPEHTOB M TEHACHIIUIX U3MECHEHHUSI
3ampocoB mnoTpeduTeneil. KamuramnoBioxeHus MO HOBOMY MPOEKTY, Kak MPaBUJIO, MPOCUYUTHIBAIOTCS
paboOTHUKAMH TPOEKTHO-KOHCTPYKTOPCKOTO OTJ/ieNa, a B OIICHKE OICPAIMOHHBIX 3aTPaT Y4YacTBYIOT
OyXranTepsl, MPOU3BOJICTBEHHUKH, CHA0KEHIBI U T. JI.

TpyaHO cenarb TOYHBIA MPOTHO3 3aTpaT U 10XOJ0B, CBSI3aHHBIX C KPYIIHBIM U CJIOKHBIM IIPOEKTOM,
MO3TOMY OHIMOKHM MPOTHO3MPOBAHMSI MOTYT OBITh BEChbMa CYIECTBEHHbIMH. Hampumep, Korna HECKOJIBKO
KPYMHEUIIMX HEPTAHBIX KOMIAHMH MPHHSIA PElICHHE O CTPOMTENbCTBE TPyOOmpoBoga Ha AJiscke,
MEPBOHAYATHLHO CTOMMOCTD MPOEKTa OIeHMBatach nmpuom3uTenbHo B 700 MuH. y. e. OmHako (hakTHdeckue
pacxobl OKa3ajluch ropas/io Bhiiie — 7/ MJP/. Y. €.

OOBIYHBIMH ~ SIBISIOTCS  OIMMMOKM B MPOTHO3MPOBAHMU  PACXOJOB IO  MPOSKTUPOBAHUIO
NPUHIMITHALHO HOBBIX W3JICNHMA, HApUMeEp CO37aHHue KOMITBIOTEpPa HOBOTO IMOKOJeHHs. be3ycloBHO,
TPYIHO OIEHUTh TpeOyemble KalWTadbHBIE BIOXKEHUS, OJHAKO TOpa3go TpYyIHEE CIPOTHO3HPOBATH
JIOXOJTHYIO YaCTh MPOEKTa — 00bEM peaju3alliy U ONePAIlMOHHbBIE 3aTPATHI.

B pe3ynbTare npoaoKUTENEHOIO BCECTOPOHHETO aHAIM3a aMEPUKaHCKash KOMIIAHHsI
«Gillette» paspaborana u penmna BBITYCTHTh B TPOAaXy HOBYIO OPHUTBEHHYIO CHCTEMY
«MACH3» ¢ Tpems ne3pusimu. JlaHHas cucTeMa MpeaHa3Hayauach s 0oJjiee MSTKOTO
OpuThs, YEM €€ MpPEIIIeCTBEHHUIIa «SENSOr» , XOTs €€ MPOU3BOJACTBEHHBIC 3aTPaThl ObLIU
Bhimre. CrnienmanapHOe 00opynoBaHue st uarorosieHuss «MACH3» oGomnurioch kKoMHnaHuu B
6osee yem 800 MIILIMOHOB 10J11apOB. B pe3ynbraTe GHUHAHCOBOIO aHAIM3a JAHHOI'O IPOCKTa
Obu1a mosryueHa nojoxurensHast NPV, 1 mpoekT ObII0 perieHo NpUHSITh.

[IporHo3 JeHeXHbIX TOTOKOB OT [JAaHHOTO MPOEKTa ObLT JOBOJBHO CIIOXKEH.
PykoBomuTenssM KOMIMaHWH TMPUILIOCH pellaTh KaK yYWUTHIBATH 3aTPaThl HA HCCIIEIOBaHUE
NPOEKTa W aJbTePHATHBHBIC BapHaHTHl HCIIOJIH30BAaHUS 3aBOACKOTO 3/aHUs, Tle JIOJHKHO
ObLIO OBITH YCTAHOBIIEHO 000pynoBaHue. Kpome Toro, Obl10 HEOOXOIMMO COCTaBUTh MPOTHO3
MPOM3BOJCTBEHHBIX 3aTpaT, MOTPeOHOCTH B OOOPOTHOM KalWTane, a TaKXKe Y4YecTh BCe
Hajord. TpyaHOW 9acThio OBUTIO MPOTHO3WPOBATH IIEHBI M JOXOIBI OT Peall3alii HOBOM
CHCTEMBI, & TAK)KE YUUTHIBATH BO3MOXKHBIE TOTEPU OT TOTO, YTO MOKYIATEIN HOBOM CHCTEMBI
«MACH3» oTka)xyTcsl OT MOKYNKHA NPEAbIAYIINX CHCTEM «SeNsor». UYpes3BbluailHO CIOXKHOM
3aaueld OBUIO CAenaTh MPOTHO3 CPOKa, MO MCTEUYEHHH KOTOPOTO HOBAas CHCTEMAa CTaHET
TEXHOJIOTHYECKH YCTapEBILIEH.

OCHOBHBIMU 3agadyaMu (I)I/IHaHCOBI:IX pa6OTHI/IKOB B IIPOLIECCE MPOTHO3UPOBAHUSA SIBJISIOTCSI:

1. KoopauHarus ycuiInid APyrux OTIETIOB, TAKMX KaK MPOU3BOJICTBEHHBIN M OTAC] MAPKETHHTA;

2. OoOecrieueHHE COTJIACOBAHHOCTH HCXOJHBIX SKOHOMHUYECKMX MapaMETPOB, HCIIOJIB3YEMBIX
y9aCTHUKAMHU TPOIIecca MPOTHO3UPOBAHMS;

3. IlporuBojeiicTBrE BO3MOXKHOM TEHACHLMO3HOCTH B (POPMHUPOBAHMM OLIEHOK. [lociemHuil MmyHKT
Ype3BbIUAHHO BaXKEH, IMOCKOJBKY PYKOBOIUTENM TMOAPA3ACIECHUN YacTO BeChMa 3MOIMOHAIBHO
OTHOCSTCS K CBOMM JIIOOMMBIM MPOEKTaM, YTO MPHUBOIAUT K TEHACHIMO3HBIM OIEHKAM IpHU
MIPOTHO3WPOBAHUH JIEHEKHBIX TOTOKOB — Ha OyMare TI0Xue MPOEKTHl CTAHOBSITCSI XOPOLITHUMH.
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[Monyuenne 0ObeKTHBHBIX (HECMEIIEHHBIX) OIIEHOK OCHOBHBIX MEPEMEHHBIX— JIHIIb OJHA CTOPOHA
npolecca nporHo3upoanus. OHaKO, TaHHBIE O PACIPEEIEHUAX BEPOSTHOCTEN U APYTHE XapaKTePUCTUKU
BEPOSATHOTO JMana3oHa epEMEHHBIX BEIMUMH UMEIOT HE MEHEE BaXKHOE 3HAUYCHHUE.

PeieBaHTHBIE I€HEKHBbIE TOTOKH

OnfHUM U3 Ba)XKHBIX I1aroB B aHAJIN3€ JEHEXHBIX MOTOKOB SBISIETCS OTOOP TEX, KOTOPHIE ClIEAyeT
BKJIIOYATh B OLICHKY NPOEKTa (penesanmmuvle OeHedcHble NOMOKY) — U TeX, KOTOPBIE HE ClIeyeT BKIIIOYaTh.

PeneBanTHBIE [EeHEXKHBIE TIOTOKH — 3TO, MPEKAE BCETO IEHEKHBIE IIOTOKH, BOSHUKHOBEHUE KOTOPBIX
CBSI3aHO C peanu3anuen npoexra. MHbIMU cil0BaMU JI€HEKHBII MOTOK MPOEKTA OIpelesseTcs KaKk pa3HOCTb
MEXJy OOLIMMH JEHEKHBIMH MOTOKAMH KOMIIAHUHM 3a OMNpeeSeHHBbIH MPOMEXKYTOK BPEMEHH B Clydyae
peanu3alnry NpoeKTa U B CiIydae 0TKa3a OoT Hero. Takum oOpa3oM, AEHEKHBIH MOTOK MPOEKTa ONpeaessieTcs
KaK npupocmnoil (0onoiHumenvuwlil) ICHESKHBIN MOTOK.

IIpupocTHbIe IeHe:kHbIe NMOTOKH = JleHe)kHble MOTOKH € peaju3aluell NMPOEKTa —
JeHesxHBbIEe MOTOKH (€3 peaau3aliiy MpoeKTa

CylIecTBYIOT HEKOTOpbIE Pa3HOBHUIHOCTH JICHEKHBIX IMOTOKOB, KOTOPBIE 3aCIyKHUBAIOT 0COO0TO
BHUMaHUS.

Crnenyer 0co00 OTMETUTh, YTO BCE JCHEKHBIE MOTOKH, BKIIOUYAEMBIE B aHAINU3 MPOEKTA JOJHKHBI
OBITE 32 BLIYE€TOM HAJIOIOB.

be3Bo3BpaTHbIe 3aTpaThl

besgozspamuvie 3ampampl — 3TO PacXojibl, MOHECEHHBIE JO TOTO MOMEHTA, KOTJa KOMIIAHWS
OLIEHMBAET BO3MOXXHOCTb MPHUHSATHS MM OTKIOHEHHS MpoeKTa. BenuunHa 0e3B03BpaTHBIX 3aTpaT HE MOXKET
MU3MEHUTHCS B3aBUCUMOCTH OT HPUHSTHS UM OTKa3a OT MPOEKTa.

[pennonoxum, Hanpumep, 4to ¢upMma «Buaeo», 3aHUMalONIasCs MPOKATOM BHUJICOKACCET,
npoBoauia B Hauajge 2002 roga OLEHKY 11eJ1eCO00Pa3HOCTH OTKPBITHS CBOETO CaJIOHA MPOKaTa B OJAHOM M3
HOBBIX paioHOB ropoaa. B pamkax sroro anammza «Bumeo» eme B 2001 r. mpuberia k yciyram
KOHCYJIbTalMOHHON (upMel, koTopas 3a 1 000 y. e. mpoBena HeoOXOAMMBIE pacyeThl. DTH 3aTpaThl ObLIH
YUTEHBI NpH pacyere HanorooOyaraemoi puobLty 3a 2001 r. Bo3HuKaeT BONpoc: sSBISIFOTCS JIM 3TU 3aTPaThl
PEJICBaHTHBIMU JIJISl OLICHKH CMEThI KalUTalbHbIX BioxeHui Ha 2002 r.?

Oteet orpunarensHblii. [lonecennsie B 2001 r. 3aTpathl SBIAIOTCS 0€3BO3BpaTHBIME; «Bumeo» He
MOXET BO3MECTHUTh MX HE3aBUCHUMO OT TOTO, OyJIET JIM MOCTPOCH HOBBIN CAJIOH MPOKATA WUIIH HET.

YacTo OKa3bIBaeTCsi, YTO KOHKPETHBIH MPOEKT BBIMJISAAUT HENPHUBJICKAaTeIbHbIM (T. €. HMeEeT
orpuniatrenbHpii NPV wnm  ero  BHyTpeHHssi J0XomHOCTh, |RR, MeHbmie 1eHBI HMCTOYHUKOB
(bHHAHCHPOBAHHUS), €CIIM YYECTh BCE CBS3aHHbIE C HUM 3aTpaThl, BKJIIOYas Oe3B0o3BpaTHbie. TeM He MeHee, ¢
TOYKH 3PEHUS] TMPHPOCTHBIX JICHEXKHBIX IMOTOKOB MMPOEKT MOXKET OBITh MpHBIEKATEIbHBIM, TaK Kak
NPUPOCTHBIN JACHEXKHBIA MOTOK MOXKET 0Ka3aThCsl IOCTATOYHBIM IS MoJy4eHus noioxurensHoro NPV mpu
yueTe JUINb JOMOJHUTENbHBIX MHBECTHIUM. TakuMm 00pa3oM, MpaBUJIBHBIH y4eT Oe3BO3BpPATHBIX 3aTpaT
Ype3BhIYAHO BaXKECH JIJISl KAUECTBEHHOTO aHaAIN3a O10/KeTa KalTuTaI0BI0KEHHUH.

AJ'leepHaTI/IBHLIe 3aTpaThbl

Bropass Bo3MoxxHas mpoOiema KacaeTcs anbmepHAmueHvlx 3ampam, TOoJ KOTOPHIMH MOHHMAIOT
YIYIICHHBIH BO3MOXKHBIH TOXOJT OT aJIbTEPHATUBHOTO MCIIOB30BaHMsI pecypca.

KoppekTHeiii aHanm3 OrokeTa KamUTAIOBIOXKEHWH JOJDKEH MPOBOAUTHCA C YYETOM BCeX
peNeBaHTHBIX albTEPHATUBHBIX 3aTpart. [Ipeanonoxum, Hanpumep, 4To «Braeo» BilaJeeT HEMCIoJIb3yEeMbIM
B HACTOsIIIEee BpeMs Y4YacTKOM 3eMIIH, TOAXOMAIINM JUIA pa3MelleHus canoHa mnpokara. Cremyer mu
WCKJTIOYaTh U3 OFO/KETa CTOMMOCTBH 3€MITH MPH OIleHKE HOBOTO TPOEKTa HM3-3a TOTO, YTO HE MoTpebyercs
JIOTIOJIHUTEJIbHBIX PACX0J0B?

OTBET OTpULATENBHBIA, TaK Kak 3/1eCh HAJUIO0 albTePHATUBHBIE 3aTparhl. lIpearnonoxum,
HarpuMep, YTO YYaCTOK MOXKHO MPOJaTh W MONy4duTh npuObuib B pazmepe 5 000 y. e. Eciu mmanupyercs
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UCIIOJIb30BaTh JAHHBIH Y4YacTOK IO CA&JIOH IPOKaTa, HPUAETCS OTKa3aTbCsi OT HPOJAXKU ydacTka, a
HEMOJY4YEHHYIO B pe3yJbTaTe 3TOro MpUOBIIbL CelyeT paccMaTpuBaTh B KaUeCTBE aJlbTepPHATUBHBIX 3aTparT.
OtMmeTuM, 4TO B TAaHHOM HpUMEpe J0JDKHA MPUHUMATHCS B pacueT peiHOYHas ctonMocTh 3emin (5000 y. e.

3a BBIYETOM HAJIOTOB U COOPOB), HE3aBUCHMO OT TOT0, KakoBa OanaHcoBas ctouMocTh yuactka — 1 000 y. e.
w 10000 y. e.

KocBennbie HU31E€PKKH U BbIT'OAbI

TpeTbs noTeHuMaNbHas TpobieMa cBA3aHa ¢ MOOOUYHBIM BIMSHUEM pacCMaTpUBAEMOro MPOEKTa Ha
JpyTUe MPOEKTHI X BUABI ACITEIbHOCTH (YUPMBL.

Hampumep, BHOIHE BEPOSATHO, YTO YacTh MPEANONIATa€MBIX KIMEHTOB HOBOTO CaJlOHa KOMITAHHUU
«Buneo» yxe MONb3yITCS yCIyraMd LEHTPAIBHOIO CaJOHAa KOMIIAHWM. B pe3ynbTare OTKpBITHS HOBOTO
CaJIoOHa KOJIMYECTBO KIMEHTOB LEHTPAJIbHOIO CajJOHAa YMEHBINUTCS. Takod pe3ylnpTaT HOCUT Ha3BaHUE
«KaHHUOAIM3aUUM» 10X0A0B. JlpyrMMu cioBaMH, 4acTh KJIMEHTOB HOBOTO cajioHa He OyaeT naBaTh
JOTIOJTHUTENILHOTO oxoaa ¢upme. [Tponszoiaer nuib nepepacnpee’cHie NPUObLTH MEXKAY LEHTPATbHBIM
Y HOBBIM CaJIOHAMH.

Kpome Toro, HeoO6x0 1Mo OyIeT MPpOaHaANU3UPOBATh BIUSIHUE OTKPBITHSI HOBOTO CalOHA HA PAaCXO/Ibl
rojJoBHOro oduca KommnaHuH. BbITb MOXET, rojJoBHOMY O(MHUCY MpUIETCS B3SATh Ha PabOTy MOMOIHHKA
OyxranTepa, WM NPHOOPECTH TOMOJTHUTENbHBIA KOMITBIOTEP H T. 1.

Heyder monoOHBIX 3aTpaT NpUBEAET K NEPEOLEHKE JTOXOJHOCTH MPoeKTa. B KpymHBIX KOMIaHMAX
WHOT/Ia NTPOBOANTCS CTAaTHCTUYECKUH aHAIM3 IS ONpPENEIEeHUs] B3aMMOCBA3H MEXIy pa3MepoM IMpOeKTa U
€ro BIMSHHEM Ha BETUYMHY OOIIMX HAKJIAJAHBIX PACX0J0B KOMIIAaHHH.

Kocsennvie 6v120061 — 310 00paTHasi CTOPOHA KOCBEHHBIX M3EPHKEK.

Hampumep, mMmes camoH B IPUTOPOJE, MOXKHO IPHUBIECYb HOBBIX KJIMEHTOB B MAarasus,
PacHoJIOKEHHBIM 10 COCENCTBY, KOTOPBIM BilafeeT komnanus «Buupeo». K mpumepy, kimeHTbl «Buaeo»
MOryT OpaTh KacceThl HalpoKaT B cajoHe, a cAaBaTh WX KaKk B CaJOH, TaK W B MPHUEMHBIH MYHKT,
pPacnoJIOKEHHBIH B MarasuHe. B pe3ynbrare, CBA3aHHBIE C JOIOJHMUTEIBHBIMU HPOAAKAMHU JTOXOAbI
Mara3vHa B aHaJIM3€ IPABUWIBHEE OTHECTH K JIOXOJHOU YaCTH HOBOIO IIPOEKTA.

BoimiaTtel MPOUECHTOB KpeauTopam

BrlTutaTa mpomeHToB 1Mo I0JTOBBIM 00513aTeIbCTBAM KOMITAHUH SIBISIETCS YaCThIO €€ IIeHbI KalnTaia,
MOCPECTBOM KOTOPOU TUCKOHTHUPYIOTCS JICHEKHBIE IIOTOKH MpoekTa Jis pacuera NPV,

IIporieHTHBIE BBHIMIATHI HE JIOJDKHBI BKJIIOYATHCS B aHAIU3 MPOTHO3UPYEMBIX JIEHEKHBIX MOTOKOB,
MOTOMY YTO OHHU y>K€ YUTEHBI B IIEHE KaruTajia.

HN3meHeHHe YnCTOr0 000POTHOTO0 KANMTAIa

OObryHO 111 OoOecredeHWs HOBOW  JCATEIILHOCTH TPEOYIOTCS  JIOMOJHUTEIBHBIE TOBAPHO-
MaTepualibHbIe 3anackl. KpoMe Toro, peajivsaiius B paMKax HOBOT'O MPOEKTa MPHUBEIET K BOSHUKHOBEHUIO
JIOTIOJTHUTENBHON 1eOUTOpCcKON 3amoinkeHHOCTH. ClieoBaTelbHO, WHBECTHIIMOHHBIE 3aTpPaThl MO0 HOBOMY
NPOEKTY JIOJDKHBI MPEyCMAaTpPUBATh MPHOOPETEHHE COOTBETCTBYIOIUX OCHOBHBIX U OOOPOTHBIX CPEJICTB.
OILHOBpeMeHHO B PE3YJbTaTC paCclIMpC€HUA ACATCIbHOCTU aBTOMATHYCCKH BO3paCTa€T KPECAUTOPCKasd
3aJI0JIKEHHOCTh, YTO YMEHBIIIAET pa3Mep TPeOyeMbIX IOMOJHUTEIbHBIX HCTOYHUKOB CpeACTB. Pa3zHoCTh
MEXJTy TIPEAIOoNaraeMbIM YBEJIMYEHHEM 000POTHBIX CPEJICTB U KPATKOCPOUYHBIX 005A3aTENLCTB OMPEIENIeTCS
KaK U3MEHeHHe yucmozo obopomnozo kanumana (NWC).

W3MmeHeHue, BbI3BAHHOE IMPUHATHEM HOBOTO IMPOEKTa, OOBIYHO MOJIOKHUTEILHO, CJIEI0BATEILHO,
TpeOYIOTCS OMNpeeNeHHbIE TOMOJHUTEIbHBIC HHBECTUIIMA MTOMHUMO PACXOJ0B Ha MPUOOPETEHHE OCHOBHBIX
cpeAcTB. XOTs MaJOBEPOSTHO, HO BO3MOXHO, YTO H3MEHEHHWE YHCTOrO0 OOOPOTHOTO KamuTaia HMeeT
OTpHUIIaTeIbHOE 3HAYCHHWE. DJTO O3HAYaeT, YTO YXKE Ha paHHEW CTaJuM MPOEKT OyJeT TIeHepUpPOBaTh
JIOTIOJTHUTENIbHBIA TMPUTOK JCHEKHBIX CPEJCTB BCJICACTBUE M3MEHEHHH B CTPYKType TEKYIIHMX AKTHBOB U
00513aTeNbCTB.

Nsmenenuss B NWC MOryT nmpoucXOAuTh B TEYCHHE HECKOJIBKHX IEPHOJOB, MO3TOMY JaHHOE
yBequueHre (MM YMEHBIIICHNE) MOKET OTPA3UThCS HA ICHEKHBIX MOTOKAX HECKONBKHX MeproaoB. OaHaKO,
KaK TOJIbKO JEATENLHOCTh CTAOMIM3UPYETCs, OOOPOTHBIA KalUTal TaKkkKe CTaOWIM3UpyeTcs Ha HOBOM
YpOBHE, M TIOCJIE 3TOr0 He OyJeT MPOUCXOJUTh HUKAKUX WU3MEHEHWH JI0 3aBeplIeHus mpoekTa. B KoHIe
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CpoKa JeHCTBHSA TpoeKTa o0mas MoTpeOHOCTh (GUPMBI B 0OOPOTHOM KamHTalle JODKHA BEPHYTHCS K
MIEPBOHAYAILHOMY YPOBHIO, MMO3TOMY MOCJICTHUM 3JIEMEHTOM JICHE)KHOTO MOTOKAa CTAHET CyMMa CPEJICTB,
BIIOXKCHHBIX PaHee B MpupaiieHrne 000pOTHOTO KamuTana.

JleHe:xkHBIH NOTOK U (puHAHCOBAsSI OTYETHOCTD

Bbyxranarepckas OT4ETHOCTb O HPUOBUIAIX M YOBITKax B OIPEIEJCHHOM CMbICIE OOBEIUHSET
pa3HOpojiHbIe Bel («CKIAIbIBAIOT B OJHY KOP3WUHY sIOJIOKM M aneibCuHbD»). Hanpumep, Oyxrantepbl
BBIUMTAIOT 3aTpaThl Ha OIUIATy TPYyJAa, NPEACTABIAIOIINE NMPSIMON OTTOK JEHEXKHBIX CPEACTB U3 JOXOMOB,
KOTOpBIE BOBCE HE WACHTUYHBI IPUTOKY ACHEKHBIX CPENCTB, OCKOJIBKY YacTh PEATU3aLUH OCYIECTBIIACTCS
B kpeaut. Ilpu pacuetre mnpuObUIM HE BBIUMTAIOTCS PACXOAbl IO KalWUTAIbHBIM  BIIOXKEHHUSM,
NpeACTaBIsAOLIMe COO0H OTTOK AEHEKHBIX CPENCTB, 3aTO BBIYMTAIOTCS aMOPTH3aLMOHHBIE OTYUCIIECHHS, HE
3aTparuBarolLIre JeHEKHOro noTtoka. [Ipu cocraBneHny niaHa KanuTaloBI0KEHUsI HE0O0X0AMMO MPUHUMATh
BO BHHMaHUE, MPEX/E BCETO, ICHEXKHbIE TOTOKH.

Bansinue HAJI0TOB

Hanoru MOT'YT OKa3bIBaTb CYHIECTBCHHOC BO3JICHCTBHE Ha OLCHKY ACHCKHBIX ITOTOKOB. Bo MmHorux
CliydasaXx BJIMSHUE HAJIOT'OB MOXKET CTATh ONPEACTIAOIMINM B TOM, COCTOUTCA MMPOCKT UJIK HET.
DuHaHCOBLIC AaHAIMTUKU CTAIKUBAIOTCS C JABYMs HpO6HeMaMI/I:

1. Hasorosoe 3aKOHOAATENBCTBO MOXKET OBITh UPE3BBIYAHHO YCI0KHEHO,;
2. Hanorosble 3aKOHBI TO-Pa3HOMY TOJKYIOTCS U TIOABEPIKEHBI M3MEHEHHSIM.

OUHAHCOBBIH MEHEKEP MOXKET TMONYYUTh KOHCYIbTAIlMM OT OyXraJTepoB H IOPHCTOB IO
HAJIOr000JIOKEHHUI0, paboTaronmMx B (UPME, HO M B 3TOM Cilydyae eMy HEOOXOIMMO UMETh MPAaKTHUYECKUE
3HaHUS AEUCTBYIOIIErO HAJOTOBOr0 3aKOHOAATENLCTBA U €0 BIAUSHUS HA ICHEKHBIE TOTOKHU.

AMopTH3auMs U HAJIOTH

[MockonbKy Mpy WCYMCIICHUH MPUOBUIM aMOPTH3AIINS BBIYUTAETCS, YBEINYCHUE aMOPTH3AIMOHHBIX
OTUYUCIICHUI yMEHbIIaeT 0ajaHCOBYH NPUObLIL. OJHAKO aMOpPTH3allMs HE BBI3BIBAET OTTOKA JCHEKHBIX
CPEICTB, MOITOMY €€ W3MEHEHHe He 3aTparuBaeT [EHEeXKHBIX TIOTOKOB. OTOT (aKTop SBISETCS
ONaronpusTHBIM, TOCKOJbKY YBEJIMUYEHUE aMOPTH3AIMOHHBIX OTYMCICHWH TPHUBOJAUT K YMEHBIIECHHIO
Hasoroo0:araeMoii MpuObLITH, a CIeI0BATENILHO, K YBEJIMUEHHUIO CaJIb/I0 AEHEKHOTO TIOTOKA.

Kak mpaBuio, MeTombl aMOpPTH3aIlMM, KCIOJNB3YyEeMble KOMITAHWUSMHU Uil MCUUCIICHUS
HaJorooOiaraeMoil MpHUOBLIM M TPUOBUTH, OOBSBICHHON AJIi WHBECTOPOB, pa3iWyHbBL. B mepBoM ciyuae
0OBIYHO IIPUMECHSCTCA caMas BBICOKas U3 pa3pCIICHHBIX 3aKOHOM HOPM aMOPTHU3allMOHHBIX OT‘-II/ICHCHI/II‘/'I, BO
BTOPOM HUCIOJIB3YCTCA METOJ paBHOMepHOﬁ aMopTus3alum, B COOTBECTCTBUU C KOTOPBIM CyMMa I'OJOBBIX
aMOPTHU3AI[MOHHBIX OTYUCICHUN OMpE/eNseTcsl JIeICHUEeM MepPBOHAYAILHONW CTOMMOCTH, YMEHBIICHHOW Ha
BEJIMYMHY  TpeIrnoiaraeMoid  JIMKBHJAIIMOHHOW  CTOMMOCTH, Ha OJKOHOMHYECKHM OOOCHOBAaHHYIO
NPOJIOJDKUATELHOCTH (B ro/1ax) Mmepruo/ia SKCIUTyaTaliy JaHHOTO aKTHBA.

B pesynmbraTe pa3iMuyHBIX METOJOB aMOPTHU3allMKd BO3HHUKACT pa3HUIA MEXay (QaKTHUECKU
yIUIAUeHHBIM B OIOJKET HAJIOTOM W HAJIOTOM, OOBSBICHHBIM JJIsl BIIQJICNbIIEB KOMIIAHUU U MOTEHIIHATBHBIX
WHBECTOPOB. DTa pa3HUIIA MPECTABISIET cOO0I 0TCPOUYEeHHbIE HAJIOTH.
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CyMMa, Ha KOTOPYIO YBEeJIMYHBAKTCH OTCPOYCHHbIC HAJIOTH B pe3y/bTaTe pealu3alnuu
NMPOEKTA, JOJTKHA ObITh MPHOABJIEHA K YHCTOMY IOTOKY JeHEKHBIX CPEACTB.

CyMMa, Ha KOTOPYHO CHHMKAKTCHA OTCPOYCHHLIEC HAJOrM B pe3ylibTaTe peajim3alnuun
MPOEKTAa, 10I>KHA ObITh BbIYTEHA M3 YMCTOI0 MOTOKA AEHEKHBIX CPEACTB.

Ipumep:

[IpombllyieHHas KOMIIAHHWST paccMaTpUBAET BO3MOXKHOCTH MPHOOPECTH BBICOKOTEXHOJIOTHYHBIH
cranok 3a 100 000 y. e. [Tone3Hsrit cpok ciayxkObl TaHHOTO CTaHKa cocraBiser 4 roga. Oxumaercs, 4To
CTaHOK OyJIeT MPUHOCHUTH KOMIIaHUH YUCTYIO NpuObLTH B pazmepe 10 000 y. e. B rox. JlaHHEIH cTaHOK OyneT
nymieH B okciutyaranuio 1 staBapst 2003 roma. Ero ocraTodnass cTOMMOCTh TO ucTedeHue 4 ner Oyner
paBna 0. KoMnanus ucnosb3yeT NpsMOJIMHEHHBII METOI aMOPTH3aLMK AJIsl OTYETOB Tepell aKIIMOHEPaMH U
YCKOPEHHBIN METOJ aMOPTH3alWH Ul HAJIOTOBOM OTYETHOCTH, COTJIIACHO KOTOPOH aMOpTH3alus aKTHBa B
nepBbiii ron coctariser 30%, Bropoit rog — 40%, tperuit rog — 20%, yerBepthiii roa — 10%. [IpeaensHas
HaJIOrOBasi CTaBka kommaHuu coctaBisieT 34%, a nena kamuraia = 10%. Kpome TOro, xommaHuu
notpedyeTcs 3aKylnuTh JOMOJHHUTENBHO TOBAapHO-MaTepHalbHBIX 3amacoB Ha cymmy 20 000 y. e. B 2003
ronry 1 Ha 10 000 y. e. B 2004 romy. SIBmsercs nmu mpuoOpeTeHHE NaHHOTO CTaHKa IKOHOMHYECKU
BBIT'OJIHBIM?

Pacuem OMCPOYEHHbIX HAN02O08.

2003 2004 2005 2006
Y cKOpeHHbIH METOJT 30 000 40 000 20 000 10000
Hanorosrle coepexenus 10 200 13 600 6800 3400
[psiMonuHEeWHBINA METO 25 000 25000 25 000 25 000
HanoroBeie coepexenus 8500 8 500 8500 8 500
OTCpoYeHHBII HAJIOT 1700 5100 (1 700) (5 100)
Pacuem nomoxog 0enedcHvix cpedcme om npoekma:.
2003 2004 2005 2006
Uwcras npuOBLIH 10 000 10 000 10000 10 000
ITiroc amopru3anust (mp. MeTo.) 25000 25000 25000 25000
W3meHeHne ynctoro 000pOTHOTO KanuTana (20 000) (20 000) 30 000
H3MeHeHne B OTCPOUYCHHBIX HAJIOTax 1700 5100 (1700) (5 100)
[ToTOK AEHEKHBIX CPEICTB 16 700 30 100 33300 59 900
Tekymasi CTOMMOCTh IIOTOKOB JICHEKHBIX CPEJICTB 105 989
CrapToBbIe MHBECTHIINN (100 000)
NPV npoekra (@10%) 5989

Wrak, nockosbKy 4ncTas TeKyllas CTOMMOCTb IPOEKTa SBISETCS MOJIOKUTENBHOM, JaHHBIN MPOEKT
CJIeAyeT NPUHSITb.
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3amaua 6.5

KoMnanusi 1o mMpOM3BOJACTBY MpPOXJIAAUTEIBHBIX HAIUTKOB pPAacCMaTpUBaeT BO3MOXKHOCTh
HpHOOPETeHNS 1 3aITycka HOBOI JIMHHUM TI0 TPOM3BOICTBY HATypPAbHBIX COKOB.

B mpomutoM romy OTAeN MapKeTHHTa MpPOBEN TIIATEJbHBIA aHaIW3 COpoca W IIeH Ha HOBYIO
HPOJYKIMIO U TPUILIENT K BBIBOIY, YTO BBITYCK HATYpaJbHBIX COKOB MPUHECET KOMIIAHUH JOMOJHUTEIBHO
190 000 y. e. BeIpyukn B rof. OmHAKO MO MPOTHO3aM MAapKETOJOTOB BBITYCK HATYPAIBHBIX COKOB MOXET
IPUBECTH K COKpAIIECHHIO MOoTpedaeHust ppykroBoro Hanutka Ha 20 MPOIEHTOB, YTO COKPATHT JOXOI OT
aToro yuyactka npoussozactsa Ha 5 000 y. e. B roa. [Ipon3BoacTBeHHBIE U aIMUHUCTPATUBHBIE 3aTpaThl Oe3
yuera amoptuzanuu coctaBat 110 000y. e. B rox.

Croumocth obopynoBanus st HoBoi nuHuK coctaisier 200 000 y. e. locraBka o0opypoBaHus
oboitnercs komnanuu B 10 000 y. e., a ero ycranoBka B 30 000 y. e. Jlng maHHOrO MpoOeKTa KOMITAHUS
IUTAHUPYET UCIIOIB30BaTh yiKe MMEIOIIeecs IOMEeIIeHHe, KOTOPOe JI0 3TOro caaBajiock B apenay 3a 3 000 y.
€. BTO/I.

[TomMuMoO cTapTOBBIX 3aTpaT, HEOOXOJUMO WHBECTUPOBaTh AononHuTenbHo 25 000 y. e. B ToBapHO-
MaTepHalbHbIe 3alackl, a Takke B3ATh KpeauT B Oanke B pasmepe 10 000 y. e. mist HOKPBITHS TEKYLIMX
HOTpeOHOCTEH B IEHEKHBIX CPEACTBAX.

DOKOHOMMYECKH TOJIE3HBIA CPOK CIIyKObI 000pyZ0BaHus cocTaBiseT 4 roga. B KoHIe mpoekTa ero
MoxHo npozath 3a 20 000 y. e. CornacHo HaJOroBOMY 3aKOHOJATENLCTBY JAaHHOE 00OPYIOBAaHHE MOXKET
OBIT TIOJTHOCTBIO AMOPTH3UPOBAHO YCKOPEHHBIM METOIOM (IOIyCTHM, YTO 000pyJ0BaHue Oy/IeT KYIUIEHO U
YCTaHOBJIEHO B Havajie rojia) 1o clenyromeMy rpaduky: mepssrit rogq —30% Bropoii rox — 40%, Tpetuii rog
— 20%, uetBepThiii ron — 10%. [IpenensHast Hanorosas cTaBka kommnanuu cocrasiser 30%, a eHa Kanurana
pasHa 10%.

OHCHI/ITe HpI/IBHeKaTeHBHOCTB JAHHOT'O HpOCKTa, I/IC]'[OJTb3y$[ UMCHOIIIHUECA JaHHBIC.
Pemenne:

Pacuem OMCPOYEHHBIX HATI0208.

Ton 1 2 3 4
AMopTu3anus 10 yCKOPEHHOMY METOY 72 000 96 000 48 000 24000
Hanorosrle coepexenus 21 600 28 800 14 400 7 200
AMopTu3aius Mo NpsMOJIMHEHHOMY METOLy 60 000 60 000 60 000 60 000
Hanorosrle coepexenus 18 000 18 000 18 000 18 000
OTCpOYeHHBII HAJIOT 3 600 10 800 (3 600) (10 800)
Oyenxa nomoxa OeHeNHCHBIX CPeOCmS.
Ton 0 1 2 3 4
CroumocTh 000pyJ0BaHUS (200 000)
IocraBka (10 000)
VYcranoska (30 000)
WITOro CTapTOBBIX KAaITMTAIOBIOKEHHI (240 000)
BeIpyuka oT peanuzalui COKOB 190 000 190 000 190 000 190 000
IIpou3BOACTBEHHbBIC U AIMUHUCTPATUBHbIC 3aTPaThl 6e3
aMOpTH3AIMH (110000) (1210000) (110000) (110 000)
AMOpTH3aIHS TI0 TPSMOJIHHEHHOMY METOLY (60 000) (60 000) (60 000) (60 000)
ViyeHHbIi T0X0/1 OT apeH bl (3000) (3000) (3000) (3000)
KanHuOanu3amnus IpoeKTa 1o BBITYCKY HalUTKa (5 000) (5 000) (5 000) (5 000)
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JIMkBUIAIIMOHHAS CTOMMOCTH 00OPYAOBAHUS - - - 20 000
[MTpuOBLIE 10 BEIYETA HAJIOTOB 12 000 12 000 12 000 32 000
Hasor 3600 3600 3600 9600
Yucrast npudbLIL 8 400 8400 8400 22 400
[Tnroc amopTH3anus 60 000 60 000 60 000 60 000
[Tt oTCpOUEHHBIE HAJIOTH 3600 10 800 (3600) (10 800)
W3MeHeHHe 4uCcTOro 060pPOTHOIO KamnuTajia (15 000) - - - 15000
HWTOro npupoCTHO# ICHEKHBIH MOTOK (1255 000) 72 000 79 200 64 800 86 600
NPV (16 256,74)

IRR 7,07%

ITockonpky NPV mpoekta nuMeet oTpuliaTeIbHOE 3HAUCHUE, TPOEKT CIAEAYET OTKIOHUTS.

3ameTbTe, ecir Obl MBI HE BKIIIOUMIIM B TIPOTHO3 JICHEKHBIX MOTOKOB YITYIIEHHBIH JOXOJ OT apeH/Ibl
NOMEIeHHsT W KaHHUOANM3alMI0 JOXOJOB IMPOEKTa IO BBHIMYCKY (PYKTOBOTO HANHMTKA B KadecTBe
KocBeHHBIX 3aTpaT, To NPV = 1495y. e., a IRR = 10,27%. B pe3ynbraTte OblJI0 IPUHATO HEBEPHOE PELICHHUE
HPUHATH MPOEKT, KOTOPHII (PaKTHIECKH YHUUTOXKAI ObI CTOMMOCTh KOMITAaHUH.

6.10 Ilena kanuTaaa
OnpeaesieHue eHbI KANUTAIA

Ilena xamuTana oOTpakaeT W3AEPKKU YIYIICHHBIX BO3MOXHOCTEH. JleHbrU  SIBISIFOTCS
OTPaHUYEHHBIM PECYPCOM, W KOT/Ia OHU WCIIONB3YIOTCS JJISl KalUTaTbHBIX WHBECTULIMH, TO yTpaunBaeTCs
BO3MOXXHOCTh WX HCIOJB30BaHUS IS OPYTUX Ieneld. B OoipImMHCTBE ciydaeB IS pa3BUTHS OW3HEca
KOMIAHUU TMPHUXOJUTCS IMPUBJICKATh CPEJICTBA WHBECTOPOB, KOTOPHIE MOIJIM OBl MX MOTPATHTH JHOOBIM
npyrum criocobom. [Toaromy mist Toro, 4TOOBI KaNMTAJOBIOKEHUS OBLTH OMpPaBIaHHBIMHU, JTOXOJ OT HHUX
OJDKeH OBITH, 10 KpaiHeld Mepe, paBeH JOXOMIy OT JIOOBIX allbTEPHATUBHBIX WHBECTHIMNA C TaKUM JKe
PHUCKOM.

llena kamuTana — 3TO MUHUMAJIBHO NPUEMJIEMBIH YpPOBEHb AOXOJHOCTH HHBECTHUIUM, MO3TOMY
YacTO €r0 HAa3bIBAIOT CTABKOM oTcedeHHs . [Ipy TOXOTHOCTH MPOEKTa, MEHBIIIECH, YeM CTaBKa OTCEUCHUS €T0
OTBEPraroT, a MPH JOXOJHOCTH BHIIIE, Y€M CTaBKa OTCEUCHUS ITPOSKT MPUHUMAIOT.

CTpyKTypa KanuTajia KOMIaHUH MPECTAaBIIET cO00H KOMOMHAIIUIO U3 JIOJTOCPOYHBIX HCTOUHUKOB
(vHAHCHpOBaHMS, BKJIIOYAs JIOJTOBBIE 00s3aTeNbCTBA, NPUBUIIETUPOBAHHBIE AaKIIMU, MPOCTHIC aKIUH U
HepacmpeaeneHnasl npuoslIb. lleHa kamuTama — 3TO cpenHeapuPpMETHIECKOe TOXOAHOCTEH, TpeOyeMbIx
Pa3HBIMU TPyIIaMU WHBECTOPOB — BJAJEIbIAMU W KPEIUTOpAaMU KOMIIAHWU, - B3BEIICHHBIX COIJIACHO
MIPONOPIIMH KaX/I0TO UCTOYHUKA (PUHAHCOBBIX cpelcTB. Ompe/eneHne MeHbl KaluTala KOMITAHUU SBIISIETCS
KpaifHe Ba)KHBIM TI0 CJIEIYIOIUM MPHINHAM:

1. MakcuMuzanus CTOMMOCTH (UPMBI TpeOyeT, 4YToObl IIeHa BCEX HCHOIb3yeMBIX (aKTOPOB
MPOU3BOJICTBA, BKIIIOUAs 3aJ€iiCTBOBAaHHBIA KamuTai, Oblla MUHUMH3HUPOBAHA; CHIDKEHHE IICHBI
KammuTasa IpeoiaraeT, MPexkae BCero, 3HaHNe MPUHIIAIIOB Ka4eCTBEHHOH €€ OIEHKH;

2. OreHka 1eHBl KannuTana TpeOyeTcs MpH NPUHATHH pelleHni Mo (opMHUPOBAHNIO MHBECTUIMOHHOTO
Or0JKETA;

3. Muorue npyrue BHUABl pELICHMH, BKJIIOYAs pEIIEHHs MO PEryJUpOBaHUIO JESTEIbHOCTH
KOMMYHaJBHBIX CIIy’KO, apeHae, oOMeHy CTaphlx OONWranuii Ha OONWTallid HOBOTO BEIMYCKA,
KPaTKOCPOYHOMY YIPAaBJICHUIO aKTUBAMHU, TaKke 0a3upyIOTCS Ha MCIOIb30BAHUM KATETOPHH «IIeHA
Kamurana».
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[IpoTUBHUKK  sIepHOW  OJHEPTrUM  TPAOWIMOHHO  KOHIEHTPUPOBAIM  BHHMaHHUE
OOIIECTBEHHOCTH Ha OMACHOCTH HCIOJB30BaHHS MaHHOTO HCTOYHHMKA. OmHaKo B TOcienHee
BpEM: M3 UX YCT Yall€ BCCro 3ByUaT apryMeHThI, KaCaroIHUECs LICHbI KaluTaJja.

BaxxHOli 3KOHOMHYECKOW OCOOEHHOCTHIO SIEPHON CTaHIMH SBISIETCS TO, 4YTO €€
CTPOUTENBCTBO OOXOAMTCS TOPa3l0 JOpPOXKE, YeM, HAIpPUMEpP, CTPOUTEIHCTBO DIEKTPOCTAHIINH,
paboraromieli Ha yriie, raze wim mazyte. OAHaKo sifiepHasl dJIEKTPOCTAHIMs sBIsieTcs: Oonee
SKOHOMWYHOM B TIUIaHE OJKCIUTyaTalldd — €€ IIPOM3BOJICTBEHHBIE 3aTpaThl HAa EIUHUILY
BEIPa0AThIBAEMON JJIEKTPOIHEPTHH HAMHOTO HIKE, YeM Y IPYTUX THIIOB DIEKTPOCTAHIIWH.
BozHnukaer Bompoc O TOM, HAacCKOJBKO SKOHOMHSA OyIymIuX 3aTpaT OINpPaBABIBAET BBICOKHE
CTapTOBBIE HHBECTUIUU B CTPOUTENBCTBO SACPHOM CTAHIUU.

KiroueBpIM BOmpocOM B JTaHHOM aHANM3€ BCTAaeT IlgHa KamuTana. B mociemHem
HCCIIEIOBAHUN aMEPUKAHCKHHA crieruanuct Jxopxk Spoy oOHapy KW, 9TO TpH IIeHE KamuTara —
5 MPOLIEHTOB MPOU3BOJICTBO JIEKTPOIHEPTHUH C TIOMOMIBIO SAEPHOTO peakropa Ha 29 MpOoLEHTOB
JIEIIEBIIE, YeM €€ MPOU3BOJICTBO HA YTOJBHBIX 3NeKTpocTanmusx. OmxHako npu nere kanuraina 10
MPOIEHTOB W BHINIE, SIEPHAS DHEPrHsl CTAaHOBUTCS 3aMETHO JIOPOKE MPOYUX HCTOYHUKOB.
HOSTOMy CCroJiHA MNPOTHUBHHUKKU HMCIIOJIb30BaHUA HI[epHOfI OHEPrurM BCC 4Yallc IMOJIb3YIOTCA
(hMHAHCOBBIMH apTyMEHTaMU, BHICTYIIAsl IPOTHB CTPOUTENILCTBA SICPHBIX CTAHIIHIA.

CocraBisiionue Kanuraja u X IeHa

Onpenenenue IeHB KanuTana GUPMBI IPEATIOIaraeT:
1. WneHTH(UKAIMIO OCHOBHBIX €I0 KOMIIOHEHTOB,;

2. Pacuyer ux ueHsr;

3. PesyabraThl pacyeToB CBOASATCS B €AMHBIHM [MOKa3aTe b, Ha3bIBAEMbBI CPEIHEB3BEIICHHON IEHON
kanurana (WACC).

B 1aHHOM KOHTEKCTE TOJ] TEPMHHOM «KAIUTAI» TIOHUMAIOTCS BCE€ WCTOYHUKH CPEJCTB,
WCTIOJIb3yeMble ISl QMHAHCHPOBaHUS aKTUBOB U onepaiiuii pupMel. JIroOble onepanuu, npuHocsiye Gpupme
prObLTE, HEBO3MOXKHO OCYIIECTBUTH 0€3 aKTHBOB, NPEICTAaBIEHHBIX B JIEBOM uacTH Oananca (AKTHB),
KOTOpbIE B CBOIO Ouepeb JIOKHBI ObITh MPO(HUHAHCHPOBAHBI 332 CUET UCTOUYHHMKOB, YKa3aHHBIX B MPaBOM
yactu Oananca ([TaccuB). Takum oOpa3oM, kamurtan (HUPMbI MOJTHOCTHIO MPEJCTABICH CTAThIMHU MPaBON
yacTh ee OajaHca, BKJIFOYas KPAaTKOCPOUHYIO W JOJITOCPOYHYIO 3a/I0JKEHHOCTH, MPUBUIIETUPOBAHHBIE U
OOBLIKHOBEHHBIE aKI[MH.

CocraBiasgonye KanmuTajaa

Hamreii mepBoii 3ajmadell sBIsieTcs oOmNpeseNieHHe TeX MCTOYHUKOB CpPEJCTB, KOTOpble OyayT
yuutbiBatbess npu ucuucnennn WACC. Tak kak IleHa KanuTana HEMOCPEACTBEHHO HCIOIb3YeTCsl B
IpolLiecce NMPUHATHUS AOJITOCPOUHBIX MHBECTULIMOHHBIX PEILICHUH, Hallle BHUMaHue OyJeT B NEPBYIO Ouepelb
HampaBlieHO Ha (QOpMyIUpOBaHWE NPHUHLMIIOB pacdyera 3TOro IMoKaszareis B LEIsIX (OPMHUPOBAHUS
MHBECTUIIMOHHOTO OIO/IXKETa.

IIpexne Bcero, pacCMOTPHM HUCTOYHHMKH CPEICTB, 3a MOJIb30BAHME KOTOPBIMH KOMIAHHS HE IUIATHT
nporeHThl. Ciofla OTHOCAT KPEAUTOPCKYIO 33JJ0JKEHHOCTh 32 TOBaphl, paboThl U YCIYTH, 3a/I0JI’KEHHOCTh 110
3apabOTHOM MaTe 1 3aJ0KEHHOCTD 110 YIUIaTe HaJIOTOB.

Bce »TH BuABI 3a0JDKEHHOCTH SIBISIIOTCSL PE3YNBTATOM TEKYLIMX ONEpaluii — HapalluBaHHE
o0beMa peamu3alliil aBTOMATHYECKH COMPOBOXAAETCS OOpa3oBaHMEM OTHX HCTOYHMKOB. [loaTomy B
npouecce (HOPMUPOBAaHUS W aHalIM3a MHBECTHULIMOHHOTO OO/DKeTa CyMMa CIIOHTAaHHO BO3HHMKAIOLIECH
3a[J0JDKEHHOCTH, CBA3aHHOHW C JaHHBIM IPOEKTOM, BBIUMTAETCS W3 OOIIed cyMMbl, TpeOyemoi ams
(hrHAHCHPOBAHUS ITPOEKTA.
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IIpuBenemM npumep.

[TpeanonoxuM, 9TO CTOMMOCTH HEKOTOPOTO IPOEKTa COCTaBIseT 2 MIH. y. €. BnoxeHus B
OCHOBHBIE CPEJICTBA, CBSI3aHHBIE C €ro peaiusanuen, — 1,5 MIIH. y. €., a 0)KUAaeMblii TPUPOCT 0OOPOTHBIX
cpencte — 500 000 y. e. (370, HanpuMep, MOTYT OBITH BJIOXKEHUsSI B 3aI1achl ChIPbsi U MaTtepualio). OHaKO
€CIIM TPOEKT OyAeT TPHHAT, €ro peanu3alys NPHUBEAET K aBTOMAaTHYECKOMY (CIIOHTAaHHOMY) pOCTY
KpaTKOCpOUYHOH KpenuTopckoi 3amomkenHoctr Ha 200 000 y. e.; 3Ta cyMMa MOXKET CIIYKUTh HCTOUHHKOM
MOKPBITHSI YaCTH MPUPOCTa 0OOPOTHBIX CPEACTB. Takum  oOpa3zoM, MOTPeOHOCTH TPOEKTa B
(bUHAHCUPOBAHUU OOOPOTHBIX CPEACTB (MM YHCTHIA 00OPOTHBINM KamuTai) cHibkaercs go 300 000 y. e., a
obmrast HOTpeOHOCTh B KamuTase i (UHAHCHPOBAHMUS IPOSKTa paBHsETCs (B . €.):

[IpupocT OCHOBHBIX CpeACTB 1 500 000
[Ipupoct 060POTHBIX CPEACTB 500 000
[TpupocT CHOHTAHHOW KPEAUTOPCKON 3a10JKEHHOCTH. (200 000)
Bcero cpencts, TpedyeMbix 11t PUHAHCUPOBAHUS MPOEKTA 1 800 000

Hac B nepByto ouepe/ib MHTEpECyeT MMEHHO 3Ta BEJIMYMHA HECTIOHTAHHOTO Kanurtana — 1,8 MiH. y.
€., T. €. aHaIM3 CBOJWTCA K OTBETY Ha BOIIPOC, CMOXET JHM IMPOEKT T'eHepUpPOBaTh JIOXOJ B pasMepe,
JIOCTATOYHOM JJIs1 BO3MeIlleHus pacxoaoB B 1,8 miH. y. e. CnenoBarensro, 11 oneHku WA CC peneBanTHON
SIBJIICTCS. JIMIIb YacTh TPeOyeMOro KanuTaja 3a BBIYETOM CIIOHTAHHO BO3HMKAOIIEH KPaTKOCPOYHOMH
KPEAUTOPCKOH 3aI0JKEHHOCTH.

Kpome sTOT0, MBI JOMKHBI PEIIATH, KaK MOCTYNATh C KPATKOCPOYHBIMU OaHKOBCKUMHU KpeIUTaMH,
KOTOPbIE B OTJIMYHE OT BBIIIEYIOMSHYTHIX BHJIOB KPEIUTOPCKOW 3aJ0JKEHHOCTH HE BO3HHUKAIOT
ABTOMATUYECKH KakK pe3ysbTaT TeKyllel aesrenbHOCTH. OTBET 3aBUCHT OT TOTO, B KaKOW CTENEHU 3TH
KPEAUTHI UCTIONB3YIOTC PrpMOii Ui (PUHAHCHPOBAHUS JOJTOCPOYHBIX HHBECTUITUH.

Ecam xpaTKkoCpodHBIE KPEOUTHI M 3aiiMbl BPEMEHHO IMPHUBJICKAIOTCS IS MOKPBITUS IMUKIHYECKHX
WM CE30HHBIX KoJieOaHui 0OOpPOTHBIX CPENCTB, UX HE ciedyeT yuuThiBaTh npu pacuere WACC. Onxnako
€CJIM 3TOT BHJI 33JI0JKEHHOCTH HMCIIOJIb3YyeTCs (PUPMOIl KaK MOCTOSIHHBINM UCTOYHUK (PMHAHCUPOBAHMUS, TOTIa
OH [IOJDKEH OBITh Yy4YTEH B TpoIlecce OLEHKH I[eHbl KamuTana. lcrmonp3oBaHne HECTIOHTaHHON
KPaTKOCPOYHOU KPEIUTOPCKOW 3aJ0/DKEHHOCTH JUIsl (PMHAHCHPOBAHUS JOJITOCPOYHBIX MPOEKTOB SIBJISIETCS
JIOBOJIBHO PUCKOBBIM U HE MPAKTUKYETCS B BEAYIIUX KOMITAHUSX.

IockoyIbKY HUKJIHYECKHE H Ce30HHbIe KOJIe0aHHsI O0OOPOTHBIX CPEICTB MOKPBIBAKTCS
KPaTKOCPOYHbIMH 0AHKOBCKHMH KpeAUTAMHU M 3aiiMaMM, a OCHOBHOM 3aJauyed SIBJIsSIeTCSA
H3yuYeHHUe LeHbl KalluTAJIa H BO3MOKHOCTel MCIO0/Ib30BaHNUs 3TOr0 NoKa3aTeJisl B Ipolecce
(opMupoBaHMST HHBECTHIHOHHOTO 0I0IKeTa, 3TOT HCTOYHHUK CPEICTB HE YUNTHIBAETCS MPHU
pacuere WACC, ecin mHOe He OyIeT CenuajbHO OroBopeHo. OCHOBHBIMU MCTOYHHKAMM
NpUBJIeYEHHS KanuTaga  SIBJAAIOTCH  J0JrOCPOYHbIEe  KpeAuTbl W 3aiiMbl,
NPUBUJIETHPOBAHHBIE AaKIUH W COOCTBeHHBbIH KanuTaj (00bIKHOBEHHbIE AKIUU U
Hepacnpeze/ieHHAsi NPUObLIb); OHU U OyAyT yunTbiBaThCcs npu pacyere WACC.

Takum 06pa30M, PEICBAHTHBIMU COCTABJIAOIUMUA KaluTalla, CyYIIECTBEHHBIMU JJI1 UCYHUCIICHUA €TI0
LICHBI, SIBJISIFOTCA.

1. YacTe KpaTKOCPOUYHBIX KPEAWTOB WM 3aliMOB, IPEACTABIAIONIAs COOO IOCTOSHHBIH HCTOYHHUK
(uHaHCUpOBaHUS;

2. Jlonrocpo4Hasi KpeAUTOpPCKAas 3a/I0JKEHHOCTb;
3. IlpuBuierupoBaHHbIC aKIIUH;

4. CoOCTBEHHBIH KallUTall.
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Bcs GecriporieHTHas! KpeTUTOPCKas 3310JDKEHHOCTD (32 TOBaphl, paboThl M YCIYTH, 10 OIJIaTe Tpyaa
¥ 10 Hayjoram) B mporecce (GOPMHUPOBAHUS M aHAINW3a WHBECTHUI[HOHHOTO OIO/DKETa HE YUMTHIBACTCA H,
CJe10BaTEIbHO, UCKIIOUAETCS IPU UCUUCIICHUH LIEHbI KanuTana.

Hanorn

[Ipu oueHKe IEHBI Pa3TUYHBIX COCTABIISIONINX KalHWTaja BO3HHKAET BOMPOC O HAIOTax: Ha Kakou
0a3e MPOBOAMTCS pacdeT — JOHAJIOrOBOM WM MOCICHAIOroBoi? /Iy oTBeTa Ha 3TOT BONPOC HEOOXOAUMO
UMETh B BUAY, YTO JJs aKIMOHEPOB IIPEJCTABISIET HWHTEPEC MACHEXHBIH IOTOK, JOCTYMHBIA s
pacrmpesienenus, T. €. IOTOK, OCTAIOIIUIC B UX PACTIOPSDKEHUH TIOCIe yIIaThl GPUPMOI BCEX HAJIOTOB.

TakuM 00pa3oM, ecli HMCXOIWTh W3 YCIOBHS, 4YTO II€TbIO YIpaBlIeHUs (DUPMON sIBIsETCS
MaKCHMHU3alMsl OJarocoCTOSIHUSL aKIMOHEPOB U, KaK CIEACTBUE 3TOr0, MAKCUMHU3ALHs LEHbl aKI1i{, MOKHO
CIenaTh BBIBOJ, YTO B aHalW3€ HEOOXOIMMO C MaKCHMaJbHON TOJHOTOW YYHTHIBATh BIHMSHUE HAJIOTOB.
HaubGosee pacnpocTpaHeHHBIH MOAX0I K (POPMHUPOBAHUIO MHBECTULIMOHHOTO OFOJIKETA MOApPa3yMeBaeT y4eT
BJIMSIHUSI HAJOroB MMeHHO B anroputMme pacuera WACC, a He myTeM KOPPEeKTHPOBKH JICHEXKHOTO MOTOKA.
[Moatomy Bce nmocnenyromue anroputMel pacueta WACC OyayT mocTpoeHbI Ha IMOCICHAIOTOBOM Oase.

CpaBHeHHe HCTOPHYECKHX U MpefeJbHBIX 3aTpaT

Eile oIuH BaKHBIM BONPOC COCTOMT B CJCAYIOIIEM: KaKyl IEHY TOTO WJIM HWHOTO HCTOYHHKA
CPEICTB HYXKHO HCmoyb30Bath i pacuera WACC — ucTopuyeckyro, T. €. UMEBIIYI0O MECTO Ha MOMEHT
MOJYYEHUS ellle He MOTAIEHHBIX KPEJAUTOB, UITU HOBYIO.

Hcropudeckas 1ieHa MOXET UMETh 3HAUYEHHUE IS MPUHATHS HEKOTOPBIX PEIICHUH, B YACTHOCTH JJIs
pacuera W JeKiIapupoBaHUS SP(PEKTUBHOCTH paHee TMOJIYYCHHBIX KpeauToB. OHako B (PUHAHCOBOM
MeHemkMeHTe mokazatens WACC HeoOXomuMm Tpexae BCero Juis COCTaBIeHHS ¥ aHaju3a
WHBECTHIIMOHHOrO OOJDKETa; B 3TOM ClIydae pEJICBaHTHBIMU SIBJISIOTCS YK€ HE HCTOPHYECKHE, a
NpeJe/IbHBIC 3aTPaThl MO TMPUBJICUCHUIO HOBBIX HMCTOYHUKOB CpeiacTB. MIMEHHO 3TH 3aTpaThl ¥ OyAyT
YUUTBIBaThCA NpH noctpoernu anroputmoB WACC.

Ilena ncToUYHNKA «3aeMHBIH KATATAD

Kak y»xe 0bu10 cka3zaHO paHee, PHU yBETUYEHHWH 3a€MHOT0 KaluTaja ClIeIyeT IPUHUMATh B pacyeT
MOCJIEHAJIOTOBBIE 3aTPaThl Ha ero npuBiedeHue. OleHKa TaKUX 3aTpaT MCKIIYNTENbHO BakHa. OHAKO Ha
MPAKTHKE MIPH 3TOM BO3HUKAET PsiJl TPYTHOCTEH.

Bo-niepBbIX, HE0OXO0aUMO pemIuTh, Hamo Ju yuuThiBaTh Tpu pacdere WACC kpaTkocpouyHbIe
KpEeIUTHI 1 3aiiMbl. BO-BTOpBIX, HE BCer/ia 3apaHee ompejienieHa cXxeMa HauuCIeHUsI IPOIIEHTOB U MOTaIlleHHsI
JOJTOCPOYHON 3aJ0JDKEHHOCTH. KOMMaHMM MOTYT OJHOBPEMEHHO HCIOIb30BaTh (UKCHUPOBAHHYIO U
TUTABAOIIYI0 TPOIEHTHBIE CTAaBKH, MPOCTOW W KOHBEPTUPYEMBIH gonr, noiar ¢ obOpa3oBaHueM ¢oHIA
NOTalleHus 33/I0JDKEHHOCTH U 6e3 Hero. Bce aTu BUIbI 3310JDKEHHOCTH OOBIYHO UMEIOT Pa3HYIo [eHY .

MainoBeposiTHO, YTOObI (DMHAHCOBBII MEHeKep B Hauale IUIAaHWPYEMOTo MepruoJia TOUYHO 3HAl BCE
BUJBI M CYyMMBI JIONITa, KOTOPBIH OyJeT NMpHBIIEKATHCA B 3TOM mepuojae. Bua dakrtuyeckn ucnoiab3yemoi
3aJI0JDKEHHOCTH Oy/JeT 3aBHCETh OT TeX KOHKPETHBIX aKTHBOB, KOTOphIe Hajno OyneT (hMHAHCHpOBATh, a
TaK)Ke OT YCIOBHMH DbIHKAa KaluTajda B TOM €ro BHJE, B KOTOPOM OH OYJIeT CyLIeCTBOBaTh B TO BpeMs.
Opnnako (UHAHCOBBI MEHeIKep B Hayalle MEepHoAa 3HAaeT, KaKhe BUJbI 3aeMHBIX CPEACTB OOBIYHO
WCTIOJIB3YIOTCS B €r0 hupMme.

Tak, HanpuMep, Kopropanus «X>» JUis IPUBJICYCHUS] KOPOTKUX JEHET Ha 00ecrieueHrne IMKINIECKUX
noTpeOHOCTEH B OOOPOTHBIX CPEACTBaX OOBIYHO MPOJAET KPaTKOCPOUYHBIE KOMMEpuUecKhe Bekcemns. Jlis
MIPUBIIEYCHHUS TOJITOCPOYHBIX 3a€MHBIX CPEJICTB KOPIIOPAIKS BBITyCKAeT OOJHTAIlH CO CPOKOM TOTalIeHUs
5 ner. MIMeHHO OOJHUTallMOHHBIM 3aeM YUYUTHIBACTCS MeHemkepamMu kopropauuu s oueHku WACC,
UCIOJIb3yEeMOH MPH IUIAaHUPOBAHUU OFOJKETA KAUTATbHBIX BIOXKCHHIA.

[pennonoxum, 4to (HUHAHCOBBIE MEHEPKEPhl «X>» PacCUMTHIBAIOT 3HaYeHWe mokaszarens WACC
Ui cBoel upmbl B HactymaromieM rony. Kak oHHM ompeiensT IeHy 3aeMHBIX cpeicTB? BonbmmHCTBO
(DMHAHCOBBIX MEHEKEPOB HAUYMHAIOT C OOCYKAEHHUS TEKyIMX M OYyAyHIHMX MpPOIEHTHBIX CTaBOK C
WHBECTHIIMOHHBIMU OaHKaMU.

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio) 177



Kypc «®@unaHcbI»

[Tpeanonoxxum, 4To OaHKHUPHI, paboTaronye ¢ «X», COrJacHbl MPEI0CTaBUTh OOJUTAlMOHHBINA 3aeM
Ha YCIIOBHSAX SMUCCUU HEKOHBepTHpYeMbIX obiuranuii HomuHaitoMm 1 000 y. e. co cpokoM mnoramienus 5 ner,
0e3 mpaBa JOCPOYHOrO MOTalIeHus], KylOHHOH cTaBKoW 11 mMpoLEHTOB M BBHIMJIATONW MPOLIEHTOB ABa pa3a B
rof. 3arpaTsl Ha pa3MellleHHe 3aiiMa omeHuBatoTcs B 1 mpomeHT or Beimycka, T. €. 10 y. e. Ha Kaxmyio
THICSYY HOMHHAJIBHOW IIeHBbl oOyuranuu. TakuMm oOpa3oM, YUCTBIE MOCTYIMJICHUS OT KaxJoW oOnuranuu
coctaBsaT 990 y. e. [IpenenbHas craBka Hanoroo6aoxeHus Aist «X» cocranisgeT 40 MPOLEHTOB.

C nomouipio JaHHOHW HH(POPMALIMKM MOXKHO OLICHUTH LIEHY 3TOTr0 UCTOYHHKA B JBa dTaIla!

1. Haiinem 1ieHy 00JUTallMOHHOTO 3aiiMa Jisi KOMIIAHUK JIO BBIUETA HAJIOTOB U C YYETOM 3aTpaT Ha

pa3MemeHHe:
0 1 2 3 4 5
I | | | | | >
I I I I I I
990 -55 -55 -55 -55 55

(1 000)

_ & [lony20006as Kynonnas ewlniama Homunan
Yucmas evipyuka om npooagicu obnueayuti = z +

= (1+k,/2) (L+k, /27

OTCIO/J1a.

990 e_i 55 y. e. +1000y.e.
TET vk, 12 (LK, /2

Hcnonb3ys puHAHCOBBIN KalIbKyJIATOP, OO0 nporpammy Excel naxomaum, uro Ky/2 = 5,63%.

Takum 06pa3omM, IieHa 3TOr0 UCTOYHKMKA C YYETOM 3aTpaT Ha pa3mMelneHue, Ky = 11,26%.

Heo6x0uM0 0TMETUTH KOE-4TO ellie.

Bo-nepBeix, eciiu o0auraIiys sSBIsICTCsS OT3BIBHOM, TO MbI MOTJIM OBl 3aX0TETh NPOAHATU3UPOBATh €€
JIOXOJTHOCTh Ha MOMEHT JOCPOYHOTO moramieHus. OHaKo JJisi BHOBb BBITYIIEHHBIX OOJHTraIvii OXKugaeMas
JIOXOAHOCTH Aocpounoro noramenus, Y TC, paBaa obmeit qoxomaocta Y TM.

Bo-BTopeix, uHorna npexanonaraercs, 4to B WACC Moxxer ObITh HUCHOJb30BaHa 3¢ (heKTHBHAS
roJI0Basi MPOIICHTHAs CTaBKa 3a€MHOTO KanuTana. B Hamem npumepe 3((heKTUBHAS CTaBKa C YYETOM 3aTpar
Ha pa3MellleHHe paBHA 1,0563% — 1,00 = 0,1158, unu 11,58 mporeHToB. Takas mo3uiusi Obiia OB BepHa
TOJILKO B TOM Cllydae, €CJIM pPacyeT IICHbl HCTOYHHKA «OOBIKHOBEHHBIC AaKI[MH» OCHOBBIBAJICS Obl Ha
€XKEKBapTaJIbHOM HAUWCIICHUU TIPOIICHTOB, a TakKxke eciu Obl mpu (OPMUPOBAHMU WHBECTHIIMOHHOTO
OroJKEeTa OCYILIECTBISUIACH TMOMBITKA TOYHOTO OMPEIETICHUS] TOro, KOrJa Ha MPOTSHKEHUH T0ja MOCTYyMmaeT
JICHEXKHBI MOTOK, BMECTO MPEITOIOKEHHS O TOM, YTO OH IOCTYIAET B KOHIIE TO/Ia.

BBuay HeomnpeneaeHHOCTH, MPHUCYIICH pacdeTy IIeHbl COOCTBEHHOIO KamluTajga, W elle OoJbIieh
HEOIIPEIETICHHOCTH JICHEX)KHBIX MOTOKOB OT MPOEKTa 3a MEPUOJ €ro XHU3HU OOJBIIMHCTBO CHEIHATNCTOB
CUMTAIOT, YTO OECCMBICIIEHHO OBUIO OBl THITATHCSA OlEHHBATh 3()(EKTUBHYIO TPOIEHTHYIO CTaBKy WU
BHYTPHUI'OIOBbIE JICHEIKHBIC MOTOKHA U OIIMOO0YHO ObLIO Obl yMaTh, YTO MOAOOHBIC BBIYUCICHHUS TPUHECYT
0O0JIBIIIYIO0 TOYHOCTD, YEM Ta, KOTOPAsi IMEETCSI B OCHOBHBIX JIAHHBIX.

Janee, OpuTO0 OBI HETIOCIEAOBATENEHO KOMOMHHPOBaTh 3(D(MEKTUBHYIO MOXOTHOCTH OONUTALWN U
HOMMHAJBHYIO JJOXOJHOCTh COOCTBEHHOI'O KaluTajia. B 3akiitoueHre OTMETHM, YTO 3aTPaThl HA pa3MelleHue
MOTYT OBITh CITUCaHBI B TeueHUe cpoka xu3Hu obmuranuu (10 y. e./5= 2,00 y. e. 3a roa, wim 1,00 y. e. npu
MOJYrOJI0BOM CIHCAHHMHU). DTO YMEHBIIUT HAJOTH 3a TOT ke monyroaoBoii mepuoa Ha 0,40 y. e. x CraBka
nHanora = 1,00 y. e. x 0,40 = 0,40 y. e. TeopeTnuecku cileayeT yu4ecTh 3TU HEBbIMJIAYEHHbIC HAJIOTH, HO €CIIU
MBI 3TOT'0 ¥ HE CJEJIaeM, TO ATO HE MOBJICUET 3a COOOH CYIIECTBEHHBIX OIIMOOK.

2. Bsenem B pacueT HAJOTH.

DT0 jact CIICQyIOolIEee paBCHCTBO:
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Hocnenanoeosas yena 3aiima = Jonanoeosas yena oonea x (1 — Cmaska nanoea) =
= kqg ¢ yuemom sampam na pasmewenue x (1—T) = 11,26% x 0.60 = 6,76%.

[Ipexxne dvem 3aBepiIUTh OOCYXKJEHHE OILEHKM IICHBI 3a€MHOT0 KalluTajla, HYXHO 0c000
paccMOTpeTh BOMPOC HAJIOTOBOTO pETyJIHPOBaHUsA. B mpuBeneHHOM mpuMepe Obllla MCIIONIh30BaHA
npenenbHas ctaBka Hajora 40%. [Ipu 3ToM HesIBHO MPeAIoarajioch, 4YTo 3Ta CTaBka B Hocienyooiue 5 et
OyJer ocTaBaThCs HeM3MeHHON. OTHAKO B ATOM CJIy4ae MOXKET BOSHUKHYTH Psijl MPOOIIeM:

1. Pa3mep HamoroBo#l JBrOTHI 3aBUCHT OT 0OBeMa HajorooOjaraeMoi MPHOBLIM 3a KaKIBIH TOM, a
A3MEHEHHE 3TOr0 00beEMa MOYKET IMPUBECTU K UBMCHCHUIO Hpe}leﬂbHOﬁ CTaBKH HAJIOrOOOI0KEHUS U
KaK CIIe/ICTBUE K N3MEHEHHIO ITOCIEHAIIOTOBOM IIEHBI 32€MHBIX CPEJICTB,;

2. Brmactu MOT'yT YBCJIHWYUTH HJIUW YMCHBUIWUTHL HAJIOIOBYIO CTaBKy MW TEM CaMbIM IIOBJIMATH Ha
IMMOCJICHAJIOTOBYIO LICHY 3aiima.

YuuteiBas 3TH TPOOIEMBbI, MBI JOJDKHBI IOHUMATh, 9YTO (PrpMa He MOKET OBITh aOCOTIOTHO yBepeHa
B 3(deKTe HaNOroBbiX JbroT. [loaToMy QakTHyeckas MOCICHANOroBas LieHa 3a€MHOI0 KaluTajla MOXKET
0Ka3aThbCsl BBILIE MM HUKE IPOTHOZHOM.

IIeHa HCTOYHUKA <IIPUBUJICTHPOBAHHDbIC AKIIUU>

MHuorue (GupMBI HCIIONB3YIOT MPUBMWIETHPOBAHHBIE AaKIWKW KaK COCTaBHYIO YacTh CBOMX CHCTEM
(uHaHCUPOBaHUS. DTOT UCTOYHHK CPEJICTB UMEET OMPEACTICHHYIO crielu(puKy:

1. JluBuaeHABI IO IPUBUJICTHPOBAHHBIM aKIIFAM, TaK JK€ KaK M 10 MPOCTHIM, HE SBISIOTCS 00BEKTOM
HAJOTOBBIX JbroT. [I0ATOMY MpM HCYUCICHUU IICHBI 3TOTO HCTOYHHMKA HE TpedyeTcs HHUKAKOH
HAJIOTOBOM KOPPEKTUPOBKHU.

2. Xots OOBIYHO MPHUBHUJICTHPOBAHHBIE AKIUHM BBITYCKAIOTCS 0€3 YCTaHOBIEHHOTO CpPOKa BBIKYIA,
WHOT/Ia MX 3MHUCCHUS COTIPOBOXKIAETCS TUOO OOBSBICHUEM 332 SMUTEHTOM IpaBa OT3bIBAa MX C PHIHKA
[EHHBIX OyMmar, MpH pealu3alid KOTOPOrO JepXaTelnyd akiuid o0sS3aHbl TPEABbIBIATh HUX K
MoTaIIeHuIo, OO0 co3manneM (poHaa moraeHus!, TH00 U TEM U IPYTHUM.

3. XoTs BhIMJIaTa JUBUACHAOB IO TNPUBWICTHPOBAHHBIM aKIUSIM HE SBISETCS 00s3aTeNbHOM,
KOMITaHUH OOBIYHO MPEIOYHUTAIOT 3TO JIENAaTh, MOCKOJLKY B IPOTUBHOM Cllydae:

a Kommanmm He CMOryT BBIIATUTh AWBUACHABI 10 OOBIKHOBEHHBIM akKIUsM. YacTto
JMUBUACHIBl 10 NPUBHUICTUPOBAHHBIM AaKIHMSIM SIBJISIOTCS KYMYJISTUBHBIMH, I1O3TOMY
HEBBITUIAYEHHbBIE CyMMbI OYyT HAKAIUTMBAThCs U3 rojia B TOJ;

b. Wx penyramuu Oymer HaHeceH yiiep6 M KOMIIAHHSIM OYAET TOBOJBHO CIIOKHO TPHBIIEYD
JONOJHUTCIIbHBIC CPCACTBA HA PBIHKE KaruTaloB,

C. B HeKoTOpbIX cilydasx BIaJeNbIbl MPUBUICTMPOBAHHBIX aKIUI MOJyyaT MpaBo rojioca Ha
0011eM coOpaHUU M MOTYT B3SITh Ha ceOst KOHTPOJIb HaJl (PUPMOH.

Bce st HpO6JICMI>I JOCTAaTO4YHbl 4JIA TOIO, yTOOBI KOMIAHHU CTapaJIMCh PETyJIsIpHO BBLIIUIAYUBATH
JUBUJICH]IbI, HTHAYE OHU OKAXYTCS B 3aTPYAHUTEIBHOM (PHHAHCOBOM TIOJIOKEHHH.
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DddexTrBHAS TOXOJHOCTH HOBOW SMUCCHY NIPUBMICTHPOBAHHBIX aKIMil K, paccunTeIBaeTCs myTeMm
JieJieHusl (PUKCHPOBAaHHOTO JUBUJCHJA Ha IEHY MPUBUIICTUPOBAHHOW aKIMM TIOCJIE BBbIYETA 3aTparT Ha
pa3MelleHue.

np

K =Dp
Pp

rae Ky = IeHa HCTOYHHMKA «HOBBIE NPUBHIICTHPOBAHHBIE aKUU», D, = QUKCHPOBAaHHBIA AUBUICHN
10 HOBBIM IPUBHJIETMPOBAHHBIM aKLUAM B Y. €., Pp = 1leHa pa3MeleHus MPUBUIIETUPOBAaHHON aKIIMU
MOCJIe BEIYETa KOMUCCUOHHBIX 3aTpaT Ha pa3MelleHUE.

[IpenmnonoxuM, 4TO KOMIIAHUS «X» IUIAHUPYET BBIIYCTUTh OCCCPOYHBIE IPHUBUJICTHPOBAHHBIC
aKIMKM C HOMHUHAIBbHOU noxomHocTthio — 10 mporentos. Tak, ecnun HomuHain akuuu pasua 100 y. e., To
rOJIOBOM JUBHJICH]T TIO Hell omkeH cocTaBuTh 10 y. e. KpoMe Toro, mo oneHke HHBECTHIIMOHHBIX OaHKUPOB
3aTpaThl Ha pa3MelleHue aKiui cocTaBiaT 2,5 mpoiieHTa oT HoMuHaa. ClaenoBaTelbHO, B ClIy4yae SMHCCHUU
¢upMa MOMYYUT YHCTBIMH OT KakAod npomanHoi akuuu 97,50 y. e., a Takke BO3bMeT Ha cels
00513aTeNbCTBO MIATHTh 10 Hel exxerogno 10 y. e. B KauecTBe NMBHUACHIOB. TakuM 00pa3oM, HUCHOIb3YS
BBILIENPUBEICHHYIO (POPMYITy MOKHO BBIYHMCIIHTD II€HY HCTOYHHUKA «IIPUBUIICTHPOBAHHbIE aKkImm» Ko

10 y. e.

w = =———— =01026 unru 10,26%
97,50 y. e.

YacTo B npakTHKE IUBUAEHBI 110 MPUBUIETMPOBAHHBIM AKLIMSM BBIIUIAYMBAIOTCS €XKEKBAPTAILHO,
CIIeZIOBATEIIbHO, MBI MOXKEM BBIYMCIUTH 3()(HEKTUBHYIO JTOXOJHOCTh, OCHOBAHHYIO Ha TaKOM HAUHCICHUH
npoueHToB, OJHAKO MO MPUYMHAM, aHAJIIOTHYHBIM TEM, KOTOpbIe paHee ObUIM OOCYKICHBI B OTHOIICHUH
obmuranuii, 6buT0 ObI HeyMecTHO (MM, MO KpaiiHedH Mepe, Hecephe3Ho) jeiarh 3To. Clemyer Takke
OTMETHUThH, YTO HEKOTOPbIE KOMIIAHUH BBHITyCKAIOT OOJUTallUK U PUBUIETHPOBAHHBIE aKIIHH C IEPEMEHHBIM,
WIM TUIaBAIOIIMM, MPOLEHTOM. Tak Kak mpelcKa3aTh CTaBKM MPOLIEHTOB HA PHIHKE KamuTaua Ha Oynyiiee
JOBOJILHO TPYAHO, €CIM HE HEBO3MOXHO, TO OyIyllWe IpOLECHTHBbIE IUIATEKH W JUBHIACHIBI 10
HNPUBWIETHPOBAHHBIM AKLMSAM OOBIYHO PACCUMTHIBAIOTCS HA OCHOBE TEKYIUMX CTaBOK M, CIIEINOBATEIbHO,
OKMJaeMble IIeHbl STHMX HCTOYHHUKOB — I€HHbIe OyMaru ¢ IUIaBaIOIIMM MPOLEHTOM U Oymaru c
(pUKCHUPOBaHHBIM MPOLIEHTOM — OAMHAKOBBI. OHAKO (paKTHUECKH MOTYUYEeHHBIE 3HAUEHHSI LIEHBI BBITYCKOB C
IUIABAIOIIMM IPOLIEHTOM MOTYT OBITh BBILIE MJIM HIKE, YEM OXKMAABLIMECS, B 3aBUCUMOCTH OT 3HAUYEHHUH
peabHBIX CTAaBOK, MMEBIIMX MECTO B TE€UEHHE JKU3HU LIeHHOW Oymaru. [Ipu 3ToM dakTruecku MoiaydeHHOe
3HAa4YEeHHUE LIEHbl UCTOUHHUKA «IEHHBbIE OyMard ¢ (UKCUPOBAHHBIM MPOLIEHTOM» U3BECTHO C OTHOCHUTEIBHON
TOYHOCTBIO.

Hepenko mpu BbIlyckax NPUBWIETHPOBAHHBIX aKUWMH  co3JatoTcsl  (POHABI  MOTalIeHMs,
OroBapHBaeTCsl BO3MOXXHOCTb OT3bIBA ATHX akKUWi J1MOO0 OJHOBPEMEHHO HMMEET MECTO M TO, M APYroe,
[IpuBuIernpoBaHHbBIE aKLIWH, BBIITyCKa€MBIE C TPABOM BBIKYIIA, AHATU3UPYIOTCS aHATOTUYHO OOIUralusM.

IleHa HCTOYHUKA «COOCTBEHHBINH KANIMTAJI»

dupMa MOXKET YBEIUYUTh COOCTBEHHBIN KaUTal ABYMS CIIOCOOaMHU:
1. PeunBecTupoBaHUEM YaCTH MPUOBLIH,
2. HoBbIM BBITYCKOM OOBIKHOBEHHBIX aKLIUH.

TakuM 00pa3oM, KOTJa aHaIM3UPYETCs IIeHA MCTOYHHKA «COOCTBEHHBIM KANMUTAI» JJIsl KOMITAHUU
«X», peub UJIET O IIeHE JBYX Pa3InYHbIX ero KOMIOHEHTOB. BHaUase pacCMOTPHUM IieHy HepacrpeaeeHHO’
TIPUOBLITH.

[lena kanurana, GOPMUPYEMOTO 3a CUET HEpaCTpeaeNeHHON MPUOBLTH Ks — 3TO Ta ke JT0XOIHOCTh,
KOTOPYIO aKIIMOHEPHI TPEOYIOT OT OOBIKHOBEHHBIX aKIIUH (GUPMBI.
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Uuctblii noxon (UPMBI, OCTAaIOLMIiCA IOCIE€ HAJIOroO0JOXEHHUS W BBIIUIATHl JUBMIECHIOB 110
NPUBUIICTHPOBAHHBIM aKIMAM, MPUHAJICKHUT BIaAeNbliaM OOBIKHOBEHHBIX akiuid. Jlep:kaTenu oOiuranui
NOJYy4aloT OT (UPMBI MPOLEHTHI, BIaAeNbLbl MPUBUICTHPOBAHHBIX aKUUH — (UKCUPOBAHHBIN AWBUACH;
ocTaBIlIuMiics y (GUPMBI 1OXOJ NMPUHAJICKUT BiIajeiblaM OOBIKHOBEHHBIX aKLUUM M CIYXXHUT CBO€OOpa3HOU
PEHTOH 3a MOJIb30BaHKE aKIIMOHEPHBIM KalTUTAaJIOM.

Ynpasnsouuii MoxeT J1u00 BBIMJIATUTH TOXOJbl B KaUeCTBE TUBUIEHIOB, TMOO PEHHBECTHPOBATDH
UX Ha pa3BUTUE NPOMU3BOACTBA. B mepBoM ciydae akMOHEPbI MOTJIHM Obl BIOKUTDH MOJIyYEHHbIE TUBUICH/IbI
B IIeHHbIE OyMaru, HeABMKUMOCTb U T. II.

OnHako, eciM KOMIaHUs He BHIIIAUMBAET TUBUICH/Ib, 2 PEMHBECTHPYET UX B MPOEKT, TOXOAHOCTh
3TUX WHBECTULMH JOJDKHA COCTaBUTh KAK MHHMMYM CTOJIBKO K€, CKOJBKO aKIMOHEpPhl KOMIIAHMH MOTYT
3apa0oTaTh Ha aJbTEPHATUBHBIX KAIIMTAIOBIOKEHHUAX C SKBUBAJICHTHBIM PUCKOM.

Kakyo e JOXOJHOCTb aKIMOHEPbl MOTYT OXHJAaTh OT albTePHATUBHBIX WHBECTUIMHA C
9KBUBAJIEHTHBIM PUCKOM? OTBET TakOB: OHM MOTYT MOJYYHTh 3TY AOXOAHOCTH MPOCTOW MOKYMKOW aKuWi
TOW ’K€ WIM aHaJIOTMYHOW KommaHud. [lo3ToMy eciaM Hamla KOMIAHUST HE MOXET HHBECTHPOBATh
Hepacrpele/ieHHYl0 NPUOBUIL TaK, 4TOOBI MOJYYHUTh JOXOJHOCTh, OOblIyi0 4YeM Ks, To eil ciemyer
BBIIJIATUTH 3TH JOXOJABI CBOMM aKLHOHEpaM, YTOOBbl T€ CaMH MHBECTHPOBAIM 3TH CPEACTBA B pa3iUYHbIC
aKTHBBI, oOecrieunBaronye Ke.

Hexortoprie ¢puHaHCHCTH 00paIlal0T BHUMaHUE Ha BaXKHOCTh HAJION000I0KEHHsI B IJAHHOM BOIIPOCE.
B yacTHOCTH, HaJOTrOBOE 3aKOHOJATEIBCTBO MOXKET MpeAyCcMaTpUBaTh Pa3HbI HalOr Ha TUBHIEHIBI C
aKIIMOHEPOB W HAJIOT Ha NPUOBLIb, TOJYYCHHYIO OT MPOJAXKH AaKUUi (IMPUPOCT CTOMMOCTH aKIHH).
PeunBectupoBanue 4uUCTOM MpUOBUIM B MPOU3BOACTBO, MOXKET BbI3BaTh POCT KyPCOBOH CTOMMOCTH aKILMH,
KOTOpbI 00JaraeTcss MEHBIIMM HAaJIoOroM, 4eM Hajuor Ha auBuiaeHn (ObiBaer u Haobopot). [loaromy
HEKOTOpble ()MHAHCOBBIE CIELUATUCTHI MOJaraioT, YTO LeHa MCTOYHHKA <«HepaclpeaeieHHas NpuObLIb»
JoDKHA YMHOXKaThest Ha (1 — cmaska 0obasounozo nanoea ons cpeonezo akyuonepa). OnHako mnpodiema
ele B TOM, YTO pa3jIMuyHble TPYNNbl aKLHMOHEPOB MOrYT 00jaraTbcs pa3HbIMH HAaJOTOBBIMU
oOs3aTenbcTBaMu. Hampumep, Majible W cpelHHE TPEANpPUSTHs, WHBECTHULIMOHHBIE (OHIBI, MEHCHOHHbIC
(OHIBI U CTpaxoBble KOMIAHMU MOTYT IOJBb30BATHCS OINPEENCHHBIMUA HAJIOTOBBIMHM JIBIOTAMHU B YacTH
nuBuIeH0B. [losToMy cnenats npaBUibHYIO TIONPABKY HA HAJIOTW ObIBaeT KpaliHe TpyIHO, U OOJIBIINHCTBO
AHAJIMTHKOB BCE K€ MCTONB3YIOT MPH pacyeTax LeHbl HepaclpeeIeHHOW MPUOBUIN POCTO LIeHY UCTOUHHKA
«CYIECTBYIOIUI aKIIMOHEPHBINA KaluTa».

Lleny ncrounuka «HepacnpeaeaeHHas IPUOBLIbL» MOKHO UCUUCIUTD TPEMsI OCHOBHBIMU METOAAMHU

1. Monuenb oueHKH A0X0JHOCTH (huHaHCOBBIX akTHBOB (CAPM):

K, =1, +B*(r, —r;), rae ks— ueHa ucrounuka «Hepacnpe/eeHHas npuObLIb, Ki — Ge3prckoBas

CTaBKa JOXOMHOCTH, B — KodppHIneHT 6eTa KOMIaHUH, Ky, — JOXOIHOCTE PEIHOYHOTO MTOPTQEIS.

2. Mopenb TUCKOHTUPOBaHHOTO jAeHexHoro noToka (DCF):

n n

P= ...+ = ,
1+k, (1+k.)? L+k)"™ F@+k)"

D, , D, D _Z”:D

6o HCHOOJB3Yys MOJC/Ib NOCTOSHHOIO pOCTAa JUBUACHIOB!

k, = Fl + g, rae ks — 11eHa HCTouHMKA «HepacpeieeHHas MpuobLTb», P — Texymmas

PBIHOYHAS TIeHA aKITUH, § — ITOCTOSIHHBIN MPOIIEHT POCTa AMBUACHIOB KOMITAHUH

3. Metoa «10XOAHOCTh OOIUTAIIUH TLTIOC TIPEMUST 33 PUCK!

k, =k, + IIpemus 3a puck
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DUHAHCUCT KOPIIOPAIUN JIETKO MOXET OLEHUTHh JOXOAHOCTh K IOTAlIeHHI0 OOJMranuii cBoei
KOMITaHHH, €CJIM 3TH OyMard MmpoaaloTcs Ha Oupyke, OO y3HATh Ky y MHBECTHIIMOHHOTO OaHKa, €CITH OHU
elie He pa3MenieHsl. ['opa3no clioskHee 0OCTOUT JIEN0 ¢ OIICHKOW PEMUH 3a PUCK.

Yacto misa 3TuX 1enell mpuOeraroT K CTATUCTHYECKOMY aHANIW3y WCTOPUYECKHX 3HAYSHHH
MPEBBIMICHUS TOXOMHOCTH aKIMA HaJl JOXOJHOCTHIO oOnmranuii. Hampumep, B COOTBETCTBHH C OTUETOM
ameprkaHckoro areHtcTBa «lbbotson Associates», mpemusi 3a pUCK MO akKIMsSM, pacCYMTaHHAs [0
CTaTHCTUYECKUM JAHHBIM KakK IPEBBIIICHHE WX JOXOJHOCTH HaJl JOXOJHOCTHIO OOIHTaIlfii KOPHOpAaIni,
paBHa 6,9 mpouentoB. Eciu mpemusi 3a pUCK B HpeabIAyIIHe Mepuojbl Oblia crabuibHa (MM K€ OHa
KoJyiebanach CiydailHbIM 00pa3oM BOKDYT ONpPEIeIEHHON BEIUYHHBI), TO JUIS OIEHKH TeKyIeW MpeMHUH 3a
PHUCK MOXET OBITh HUCIOJIb30BaHA (XOTSA M ¢ HEKOTOPBIMU OTPAaHHYCHUSAMH) CPEIHSS UCTOPHUECKAs MPEeMUs
3a puck. OHaKO 3HaYeHHS MMPEMUH 32 PUCK HE CTAOWUIIHLHBI M IOSTOMY HEKOTOpbIe aHAJTUTUKH COTJIAIIAI0TCS
¢ TeM, uTo OoJsiee HaIe)KHO OBIIIO OB OCTAHOBUTH CBOM BHIOOD HA TEKYIIEM YPOBHE MPEMHH 3a PUCK, a HE Ha
€€ UCTOpUYECKO cpenHed. MHOrue uccieqoBaHUsl MOKa3ald, YTO BEIMYMHA MPEMUU 32 PUCK JOBOJBHO
cTabuibpHA JI0 TEX MOp, MOKa CTAOMIBHBI CTaBKH IMPOIEHTOB, HO OHAa HAYWHAET M3MEHSTHCSA B TE MEPHO/IH,
KOT/Ia CTaBKH MPOIEHTOB KOJICOIIOTCSI.

WHuBecTuivionHbie 0aHKU W Jpyrue NpodhecCHOHANbHBIE TOCPEIHUKA Ha (DUHAHCOBOM pPBIHKE
WCTIONB3YIOT TIOMUMO HWCTOPHYECKUX WHU(PP METOAbI, OCHOBaHHBIE HA JTUCKOHTHPOBAHHBIX JEHEKHBIX
notokax. B maHHOM Kypce MBI WX He paccMaTpuBaeM. B nanmpHeiilmeM MBI OyJeM HCXOOUTh W3
MIPEIOI0KEHMSI, YTO MPEMHMsI 32 PUCK, PaCCUUTAHHAs MPO(ECCUOHATBHBIMU (PMHAHCOBBIMU aHATTMTUKAMU,
HaM JOCTYIHA, U MBI MOKEM €{ BOCIIOJIb30BaThCS.

IlepeunciieHHble METOABI OLEHKH HCTOYHHKA «COOCTBEHHBIH KANHMTAI» HeJlb3sl Ha3BaTh
B3aMMOUCKJ/IIOYAOIIUMYA — HM OJAUH M3 HUX He MpeBAJMPYeT HAX APYrMMH, H BCE OHH He
HCKJIIYAKT OIIHOKYU NPU NPAaKTH4eCKOM npuMeHeHun. [loaTomy, Korga Ml cTajJKuBaeMcs
¢ 3aga4yeil McUMCJIeHHs] COOCTBEHHOI0 KANMTAaJA (PMPMbI, 3TH TPH METOAA NMPUMEHSIOTCA
napanienbHo. /lajee Mbl JHu00 BbIOMpaeM W3 HHUX TOT, KOTOpPBIH HdaeT Haudojee
AOCTOBEpPHbIe [JaHHbIE B KaXIOM KOHKPETHOM  cJy4yae, Ju00 HMCHOJIb3yeM
cpenHeapu(MeTHYECKOE 3HAYEHHE Pe3YJIbTATOB, MOJYYEHHbIX Ka:KIbIM U3 3THX METOI0B.

Ilena ncTouHMKa «COOCTBEHHBIM KamUTal» SIBISIETCS LEHOW HepachpeesieHHOW NMPUOBLIM 0 TeX
1op, TOKa KOMIAaHHUS UMEET STOT UCTOYHUK, U CTAHOBUTCS IIEHON OOBIKHOBEHHBIX aKIIMH HOBOTO BBIYCKA,
KaK TOJIbKO KOMITaHUA UCUEPIACT HEPACTIPEACTICHHYIO HpI/I6bIJ'[B. L[eHa HCTOYHHKA OOBIKHOBEHHEIE AaKIIUH
HOBOTO BBIITYCKa» BBIIIE, YeM II€HA HepaclpeAelicHHOH NpPUOBLIM, TaK KaK IMPH MPOJaKe STHX aKIUH
KOMITaHHsI JOJDKHA MTOHECTH 3aTpaThl Ha pa3MelleHHe.

IleHa HCTOYHKMKA «OOBIKHOBEHHBIE aKIIUK HOBOTO BBIMYCKa» , Ke , MOXKET OBbITH pacCUUTaHa C
[IOMOLIBI0O MOJEIN JAUCKOHTUPOBAHHOIO JEHEKHOIO II0TOKA (DCF) C IIOCTOSIHHBIM TEMIIOM poOcCTa, B
KOTOPOW yUYTEHBI 3aTpaThl HA pa3MelleHHe:
®opmy.al
rae F - ypoBeHb 3aTpatr Ha pa3MelieHue, BRIPRKEHHBIN B JOJSX €TUHUIT

Cpennes3penrenHas nena kanuraia (WACC)

WUtak, ™Mbl 0OCYIWIM  TPOLEAYPY OLEHKH IICHBl  HCTOYHHMKOB. 3a€MHBIA  KamuTtal,
NPUBWIETHUPOBAHHBIE aKIUK, HepachpeelieHHas TPHObLTL U OOBIKHOBEHHBIE AaKIIMKM HOBOTO BBIMYCKA.
Teneps HE0OXOAMMO OOBEAMHUTH ATH OLICHKU B OJIHY, HAa3bIBAEMYIO CPEIHEB3BEIICHHOW IICHOM KamuTala
(WACC).

Kaxnas ¢upma 3HAeT CBOIO ONTUMATbHYIO CTPYKTYPY KaluTalla KaK KOMOWHAIMIO Pa3ITHUYHBIX
WCTOYHUKOB, MPHUBOAALIMX K MaKCUMHU3allMM IeHbl akuui ¢upMmel. Korma ¢upma mnpuBiekaeT HOBBIH
KanuTall, OOBIYHO OHA CTAapaeTcsl OCYIIECTBUTh (PUHAHCHPOBAHWUE TaKUM OOpa30M, YTOOBI C TEUYEHUEM
BpPEMEHU COXPAHUTh PAKTHUYECKYIO CTPYKTYPY KamuTaia Mo BO3MOKHOCTH Ooiee OJIM3KON K ONTHMATBHOM.

OcHoBHas hopMmyma IJis pacueTa CpeTHEB3BEIICHHON 1IEHbI KalTuTaIa:

WACC=w Kk, * (1-T) +w Kk, +w, * (K nmk,)
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rae Wg Wpp, Ws — ONTHManbHbBlE N0 COOTBETCTBEHHO 3a€MHOTO KamHuTanda ¢ LEeHOH K,
IPUBUIIETHPOBAHHBIX aKLUi C 1ieHo# K, n cobctBeHHOr0 KanuTana Ks i Kg a T — Hanmorosast cTaBka

Ecnmu ¢gupma ncnonp3yer pasnuvHbBIE THIBI 3a€MHOTO KaluTalla B Ka4eCTBE CBOMX IOCTOSTHHBIX
WUCTOYHHMKOB (PMHAHCHUPOBaHUs, 1ieHa 3Toro ucrounuka B WACC cama MOKeT OBITh CPEeIHEH M3 HECKOJIbKUX
KOMIIOHEHTOB; COOCTBEHHBIM  KaIllUTall, HCIOJb3YEeMbId B  BBIYUCIICHUSIX, MPEJACTABICH IICHOU
HepacnpeeIeHHON MpUObUTH, Ks, THOO [IEHO# MPOCTHIX aKIMi HOBOTO BBIMYCKA, Ke..

CrnenyeT 0co00 MOTYePKHYTh 0HY 0c00eHHOCTh: WACC — 3T0 CpeJHEeB3BEIlICHHAs 1IeHa KayKI0I0
HOBOT'O JIOTIOJIHUTENIBHOTO Jojuiapa npupocta kanutana. Muaue rosopsi, WACC — 310 He cpenHsisi lieHa
BCEX UCTOYHHKOB, NMPUBJICYCHHBIX (PUPMOI B MPOILIOM, PABHO KaK HE CPENHsS 1IeHA UCTOYHUKOB, KOTOPHIE
(hmpma HamMepeHa IPUBJIEYb B TEKYIIIEM IOy .

Mbl 3aMHTEpPECOBaHbl B IOJIYYCHUHU IICHBI KamuTajla B TEPBYIO ouepelb s (HOpMUPOBaHUS
WHBECTHIIMOHHOTO OFOJIKETA, a JIIS 3TUX IieJiel TpeOyeTcs 3HaYeHHEe MPe/IeNIbHBIX 3aTpaT. ITO 03HAYAET, YTO
HEOO0XOAMMO UCUMCIIHTH [IEHY KaKJ0TO JIoJiTapa MpUpoCcTa KamuTala, CIeTaHHOro B TeueHue roaa. Kaxaprit
TaKO# J0J1ap COCTOUT YCJAOBHO M3 HECKOJIBKMX 3JIEMEHTOB: 3a€MHBIN KaluTall, IPUBHUJICTHPOBAHHBIC aKIIUU
1 COOCTBEHHBIN KaruTall, IPU 3TOM MOCJIEIHHUI OyaeT mpeacTaBiieH Ju00 HepacnpeaeeHHON MPUOBLILIO,
160 OOBIKHOBEHHBIMH aKITUSIMH HOBOTO BBITYCKA.

Jna mpumepa mpemnoioXKUM, YTO ONTHMajbHas, WM IlefieBasi, CTPYKTypa HCTOYHHUKA CPENCTB
KoMmmaHuu «X» mnozapaszymeBaer 30 MpoLEHTOB 3aeMHOro kanurana, 10 mponeHTOB MPUBHUIETHPOBAHHBIX
akuuii 1 60 TPOIIEHTOB COOCTBEHHOTO KamuTaia. B COOTBETCTBHM C paHee CACTaHHBIMU pacdyeTaMu
MCTOYHUKH CPEJICTB UMEIOT CJIEAYIOILYIO [ICHY: 3a€MHBIN KaIMTall, 38 BRIYETOM 3aTpar Ha pa3mMelneHue, Ky =
11,26 nmporeHTOB; mNpUBMIETHpOBaHHbIe akuuu, K, = 10,26 NPOLEHTOB; COOCTBEHHBIN KamuTal,
Npe/CTaBIeHHBI  HepacmpeaeaeHHoW npubbuibio, Ks = 14,7 nporueHToB, COOCTBEHHBIN KamuTal,
HPE/ICTABICHHBI OOBIKHOBEHHBIMH aKI[MSIMH HOBOTO Bbiycka, Ko = 16 mporientoB. [IpenenbHasi cTaBka
HAJIOT000I0XKEHUS UIsl KOMITaHUU cocTapisieT 40 MpoIeHToB.

[Ipeanonoxxum panee, 4To KOMIaHWU TpeOyercs momnonHuTenbHo npusiedb 100 y. e. [lng toro
YTOOBI COXPAaHUTh CTPYKTYPY KamuTajla ONTUMAaIBLHOM, e ciexyet mpusieds 30 y. €. 3aeMHOro Kanutana, 10
y. €. IpUBHIETHPOBaHHBIX akiuii 1 60 y. e. cobcTBenHoro kanutaia. (COOCTBEHHBIN KAMTal MOXKET OBITH
noJjiyueH JIMOO MyTeM BJIOXKEHHS B JIeJ0 HEPACHpeleICHHOW MNPUObUIM, JIMOO HOBBIM BBIIYCKOM
OOBIKHOBEHHBIX aKiuit). [IpeanonokuB, 4TO0 B Ka4eCTBE UCTOUHHKA COOCTBEHHBIX CPEACTB HCIOJb3YETCS
HepachpeeneHHas NpuObIb, W TpUMEHss cooTBeTcTBytomyro ¢opmyny mas WACC, nomyuum
cpenner3BenieHHyo ey 100 y. e. cinenytommmM oOpa3om:

0,30* 0,1126* (1 - 0,40) + 0,10*0,1026 + 0,6* 0,147 ~ 11,87%.

Kasxnpiii HOBBIH j0Ju1ap, MPUBICYCHHBIH KOMIIaHUEH «X», cocTOUT u3 30 IICHTOB 3a€MHBIX CPE/CTB,
TIOCTIEHAJIOTOBAasI 1eHa KOTOPHIX paBHa 6,76 mporeHToB, 10 MEHTOB NMPUBHIETMPOBAHHBIX aKIUH C IIEHOU
10,3 mpomnerToB m 60 11eHTOB cOoOCTBEHHOTO KamuTana meHod 14,7 mpomeHToB. CpemHss IeHa KaKIoTo
HOBOTO josuiapa paBHa 11,87 npoieHToB.

BbiO0Op BecOB MOXXET OBbITh OCHOBAH HAa YUYeTHBIX (0alTaHCOBBIX) OIICHKAaX JJIEMEHTOB MACCHBA
Oaanca (GUPMBI, THOO HA PHIHOYHON CTOMMOCTH Pa3INYHBIX HCTOYHHUKOB, OTPAXKEHHBIX B OaJlaHCe.

Pacuer NPV mpoexTa onupaercss Ha IpeanoI0XKeHHe O TOM, YTO CTPYKTypa KarnTana KOMIaHUH CO
BPEMCHEM HE H3MCHUTCH, T. €. BCJIMYMHA KaXXJ0I'0 KOMIIOHCHTA, BXOJAALIETO B CTPYKTYpPY KamnuTala,
OCTaHETCsI B MOCTOSTHHOW TIPOTIOPIMY K 0OIIei BeTMYWHE KanuTajaa KOMIaHUH.

Ecmm ¢unancoBele peIHKH 3P GEKTHBHBI, TO 00Ias pPHIHOYHAS CTOMMOCTH KalMTajda KOMIIAaHWH
mpeaCTaBIsACT COGOIZ TEKYIIYIO CTOUMOCTL IACHCKHBLIX IMOTOKOB OT BCE€X HWHBECTULMOHHBLIX ITPOCKTOB
KOMIaHWU. bamaHcoBas CTOMMOCTH KOMITAaHHM OTpaxkaeT ucropuueckue nudpsl. [losToMmy Teoperudecku,
PBIHOYHBIE BETUYMHBI OoJiee MPEeANOUYTHTEIBHBI U ONpeselieH!s] Beca MCTOYHHKOB KamuTaia B OOIIen
cTpykType. OpHako, 3amMeTHM, UYTO JAaHHBIM TOAXOA MPOTHUBOPEYUT HAIIEMy MpPEeAbLAYIIEMY
MIPEINOJI0KEHUI0 O HEU3MEHHOCTU CTPYKTYphl Kanurtana. [lo 3Tod mpUYMHBI MHOTHME KOMIIAHUU BCE XKe
MIPEIIOYNTAIOT TTOJIH30BATHCS 0AIIAHCOBON CTOMMOCTBIO HCTOYHHUKOB (DMHAHCHPOBAHHS KOMITAHUH, XOTSI 3TO
MPOTUBOPEUUT BCEH KOHLIEMIUN YUCTON TEKYILEH CTOUMOCTH.

I[J]ﬂ Hamunx U,CJICI\/'I MbI B Z[aﬂbHCﬁlHeM 6yILCT HCIIOJIL30BAaTh PBIHOYHLBIC BECA, UCXOAd U3 TOr'O0, 4YTO
pHIHKH dQQPEKTUBHBI M Bce OyayliMe W3MEHEHWs B CTPYKType KamnuTajia YK€ OTPaXKeHbl B TEKyIIen
PBIHOYHOW CTOMMOCTH IIEHHBIX OyMar KOMIaHHH.
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I'padux npenenbHoil HEHbI KaMUTAJAA

OnrtumainbHas CTpyKTYpa HCTOUHHKOB CPEACTB KOMMaHUH «X» cocTouT U3 30 MPOLEHTOB 3aeMHOI0
karutana, 10 mpoIeHTOB NMPUBHIETHPOBAHHBIX akiuii 1 60 MPOIEHTOB COOCTBEHHOTO KallWTalla, TO3TOMY
KaXIpIi HOBBIN (WK TIpeJeNbHBIN) moiuap OyaeT WMETh TaKyko JXe CTPYKTypy. B MpOTHBHOM ciiydae
CTPYKTypa Kanurtajia GupMbl He OCTaBaslach Obl ONTHMATLHOM.

WACC ¢upmsl Oyaer octaBatbest paBHoit 11,87 mporieHTOB 710 TeX Mop, MOKa MOCIeHAIOToBas IeHa
3a€MHOT0 KanuTajia st GupMbel Oyaer paBHa 6,76 NMpPOICHTOB, LieHA MPUBUIETUPOBaHHBIX akuuid — 10,26
MPOLIEHTOB U COOCTBEHHOTO KanuTajga — 14,7 mpoleHToB.

Jluams, oTpaxkaromas M3MEHEHHE IeHbl OYepeHOTO JoJulapa BHOBH IPHBIIEKAEMOr0 KalHTaja,
Ha3bpIBaeTCs TpaduKoM MpeaensHoi nens! kamurana (MCC).

Touku nepesoma Ha rpapuxe MCC

MoskeT I «X>» NMPUBJIEKATh HOBBIN KanuTai ¢ eHor 11,87 npoueHToB B HEOTPaHUYCHHOM 00beMe?

OtBet — HeT. Ecnu ¢pupMa B TedeHHe HEKOTOPOTo TMEepHo/a MpHUBIIEKAeT Bee OOJbIIMEe U OOJbIINe
CYMMBI, [I€Ha JI0JITa ¥ COOCTBEHHOTO KalnnTala HAYMHAET PACTH, U, €CJIM 3TO IPOUCXOIUT, HAYMHAET PacTh U
CpeZHEB3BEUICHHAs 1l€Ha HOBBIX TPHUBIIEKAEMBIX CpeAcTB. Takum 00pa3oM, Kak KOpIOpalud He MOTYT
HaHMMaTb HEOTPaHMYEHHOE YHCIO PAaOOTHUKOB Ha (UKCHUPOBAHHYIO 3apIjiaTy, Tak OHM HE MOTYT
HEOTPaHWYEHHO MPHBIIEKATh KANHUTaJ C MOCTOSHHOW 1leHoi. C HEKOTOPOTO MOMEHTA IIeHa KaXKJ0TO HOBOTO
Jojapa craet oounblie yeM 11,87 nporeHTos.

Korga xe 310 Moket npouzoittu? [Ipexae Bcero, He0OX0IUMO YETKO MOHSTH, YTO CYLIECTBYIOIIUHA
Kanutan «X» ObUI TPUBJICYEH B TPONUIOM U BECh OH BIIOXKEH B AKTUBBI, HCIOJb3yeMbIe B TEKYIIUX
ornepaiusx. Termepb MPEANoNIoKNUM, YTO HHBECTHIIMOHHBINA OI0KET TpeOyeT YnCThIX 3arpar B pazmepe 100
MIIH. y. €. DTOT HOBbIA (MJM TpeNeNbHbINA) KamuTall, MO-BUIMMOMY, OyIeT MPHBICKATHCS TaK, YTOOBI
COXPaHUTh COOTHOIIIEHUE MEXAY 3a€MHBIM KaIUTaJIOM, TPUBUJIETUPOBAHHBIMU aKIUSAMH U COOCTBEHHBIM
kanutanoM kak 30 : 10 : 60. [Tosromy komnanus npusiedetr 30 MIIH. y. €. 3aeMHbIX cpeacTs, 10 MIIH. 3a cueT
BBIITyCKa MPUBUICTHPOBAHHBIX akiuii W 60 MiH. y. €. coOcTBeHHOro Kanurtana. HoBblli COOCTBEHHBIH
KamuTal MOXKET ObITh MOJTY4eH U3 IBYX UCTOYHHUKOB!

1. Toii yacTu 10X0Ja 3a ATOT I'0Jl, KOTOPYIO PYKOBOJICTBO PEIITUT OCTABUTH B JIEJI€, 4 HE BHITIJIAYUBATH B
Ka4yecTBe JUBUACHAOB (HO He W3 HepachpeeeHHOW MPUOBLIH, MOJYYSHHONW B MPOIIJIOM, TOTOMY
YTO 9TH JICHBI'M YK€ HHBECTUPOBAHBI), UITH

2. Ot npojaxxu 0OBIKHOBEHHBIX aKI[Mii HOBOT'O BBIMYCKA.

CraBka TmTpoIeHTa TIO 3aeMHOMYy Kammrtainy Oyaer paBHa 11,26 mnporeHToB, dYTO JAacT
nocJjeHanoropyto 1eHy 6,76 npouentos. LleHa npumierupoBannbix akuui oyzaer 10,26 npouenrtos. Llena
COOCTBEHHOT0 KamuTana Oyner paBHa K, €ciii B KauecTBe UCTOYHUKA Oy/eT BBICTYNATh HepaclpeaeeHHas
pHUOBLIb, U Ke, €CITH KOMITAHUHU PUIETCS CETATh AOMOJHUTEIBHYI0 SMUCCHIO OOBIKHOBEHHBIX aKIIUiA.

Jis Havaja pacCMOTpPHUM MpPUBJICYEHHE KallUTalla 3a cueT Hepacrpe/elieHHoOW npuobui. M3secTHo,
YTO II€HA HEepacHpeeeHHOW MpUObUIM KOMOaHWM paBHAa 14,7 MpOLIEHTOB, W, €ClM HepachpeeicHHas
MPHUOBLITL UCTIONB3YETCsl KaK OCHOBHOUM BU coOCcTBeHHOTO Kanurtana, 3HaueHne WACC gupmer Oynet paBHO
11,87 npoLeHTOB.

Tenepp paccMOTpuUM Cilyyail, Korja 3ampocbl KOMIIAHMM HACTOJIBKO BEJIMKHM, YTO €€ TOAO0BOM
HepacnpeeieHHONH NpHOBIIM CTAaHOBUTCS HEIOCTATOYHO JUIS YAOBIETBOPEHHUS TMOTpeOHOCTEH B HOBBIX
CpeACTBaxX, YTO NPUBOJUT KOMIIAHUIO K HEOOXOJUMOCTHU NPOJaBaTh OOBIKHOBEHHBIE aKLIMK HOBOT'O BBIITYCKA.

MpbI 3HaeM, YTO IIeHa HOBBIX OOBIKHOBEHHBIX akini, K. paBHa 16 nporenTos. [Toatomy WACC npu
UCIIOJIb30BaHUM OOBIKHOBEHHBIX aKI[Mii HOBOT'O BBIMMycKa OyZeT paBeH:

WACC=wk,*(1-T)+w k., +w *k, =
=0,30*0,1126* (1- 0,40) + 0,10* 0,1026 + 0,60* 0,16 = 12,65%

Takum oOpazom, mbl BuauM, uro WACC ocraercs paBHoii 11,87 mpoleHTOB 10 TeX mop, Moka
UCTIOJIB3YeTCsl HepacrpeneieHHas npuobuib. OHAaKo ee 3HaYeHWe Bo3pacTaeT no 12,65 mporeHToB, Kak
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TOJBKO (hMpMa HCUEPNAET CBOIO HEPACIPEAENIECHHYIO IPUObLIbL U HAYHET NPOJaBaTh OOBIKHOBEHHBIE aKLIUU
HOBOTO BBIMyCKa.

KakoB xe o01uit 00beM cpeacTB, MPUBIEKAEMbIX «X>» 10 TeX MOp, MOKa OHA HE HUCUEPIAeT CBOIO
HepaclpeesIeHHY0 NPUObIIb X HE HAUYHET NPOJaBaTh HOBbIE OOBIKHOBEHHBIE aKLUN?

[penamnonoxxum, 4TO KOpropamus 3a ToJl OKUAaeT MONYy4UTh J0Xol B pazmepe 20 MIH. y. €., IpH
9TOM 48 TNpOLEHTOB MOJyYEHHBIX [IOXOJ0B IPEANoJaraeTcsi BBHIUIATUTH B BHUJE AMBUICHIOB. TakuMm
00pazoM, KO3(QQULUUEHT BBIIIATH AWBUACHAOB, XapaKTEPU3YIOIIUI A0MI0 MNPUObUIM, BBIUIAYEHHOW IO
muBuaeHaaMm, pasen 0,48, a koaddunuent peunBectupoBanus npuodbuin = 1 — 0,48 = 0,52. [Tostomy
NPUPOCT HepacmnpeneNeHHON mnpubbuin 3a rojg Oymer paBeH 052 x 20 000 000 y. e =
=10400000y. e.

KakoBa ke oOmas cymma ¢uHaHcupoBaHus (paBHas  3a€MHOMY  KaluTaly — ILUIIOC
npuBHIerupoBanHbie akiuu witoc 10,4 MiH. y. e. HepachpenelieHHOW MPHOBLIN), KOTOpas MOXET ObITh
JOCTHTHYTa J0 HMCYEpIaHUsl HepaclpeAeieHHOW MpHOBIM M Hadana NpoJakud (pupmoil 0OBIKHOBEHHBIX
akKIui HOBOTO BBITycka? O003HAYMM 3Ty BETHUMHY Kak Z.

3Has1, uTo 60 MporeHToB 0T Z COCTaBHUT OXHJIaeMasl Hepacnpe/iesieHHas: MPUObLIb, MOKHO COCTaBHUTh
ypaBHEHUE:!

0,60 x Z = nepacnpeoenennas npubwiio = 10 400 000 y. e.

Pemasi ypaBHeHue OTHOCHTENbHO Z, KOTOpas SIBJISETCS TOYKOW Iepenoma HepacHpeAeieHHONW NpuObLIH,
HOJTYYHM:!

7= Hepacnpeoenennas npubsine 10 400 000 y. e.

00JI1 COOCMBEHHO20 Kanumaia 0,60

=17 333333 y. e.

Takum oOpa3zomM, 0e3 HM3MEHEHHsS CBOEH CTPYKTYphl KamuTana KOpIHopalus CMOXET MpHBIEYb
cpexactB Ha cymmy 17 333 333 y. e., cocrosiuryto uz 10 400 000 y. e. HepacnpeneneHHoi npudsin u 17 333
333y.e.— 10400 000 y. e. = 6 933 333 y. e. HOBOTO 3a€MHOTO KaluTalla ¥ PUBUIETHPOBAHHBIX aKIINH,
o0ecrieueHHBIX 3TOH HepacIpeeNeHHON MPUOBLIBIO:

Cymma (y. e.) Jomns
3aeMHBII KarmuTai, o0ecIeYeHHbIN 5200 000 30%
HepacIpeIeIeHHO’ MPHOBLTBI0
[TpuBunerupoBaHHbIE aKLIWH, 1733333 10%
obecreyeHHbIe HepacpeeIeHHOM
MIPUOBLIBIO
Hepacnpenenennast npuObUIb 10 400 000 60%
OO6muit mpupoct, obecrieueHHbIH 17 333 333 100%

Hepacnpe/Ie/IeHHON MPUObLIBIO (TOYKa
nepesaomMa HepacpeIe/IeHHON MPUOBLITH)

[Ipu pacuere Touku mepenoMa HEOOXOAMMO TAKXKE yUeCTb NPOUYME HCTOYHUKHU JCHEKHBIX CPEICTB
(MOMHMO 3a€MHOTO M aKIIMOHEPHOTo KanuTaa). KpymHeHIiM U3 HUX SIBISIETCSI aMOPTH3AIIHSL.

AMopTH3anus T0JKHA PACCMATPHBATHCH KaK MCTOYHHK MOKPBITHS 3aTPaT, a eHA 3TOro
HCTOYHHKA J0JUKHA ObITH paBHa cpeaHeB3BemeHHoi mene kamuraida (WACC) no HoBoit
SMHUCCHH AKIMIA.

C y4yeToMm aMOPTH3aIMH TOYKA [IEPEIOMa PACCUUTHIBACTCS IO PopMyIie:

Hepacnpeoenennas npubviie

Touka nepenoma = + Amopmu3zayuonmsiii pono

ﬂO]Zfl cobCmeenHo20 Kanumana
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JonycTuM, 4TO aMOpTH3alKsl KOMIIAHUH «X», TOCPEACTBOM KOTOPOH TIaHUpYeTcs pUHAHCHPOBATh
yacTe mpoekTa, coctapisier 30 miuH. y. €. B 3ToM ciyyae Touka mepesnioma HepachpeleleHHOW MpUObLTH

COCTaBUT.

Touxa nepenoma =

10 400 000

+30 000 000 =47 333333 y. e.

Ha rpadukax npenenpHON IEHBI KamuTala HUKE MOKa3aHbl TOYKY TIEpeoMa JIJIsl KOMITaHUHU «X>» 0e3
yuera (a) 1 ¢ yueTrom amopTu3aiuu (0).

WACC

12,65%

11,86%

A

WACC,

WACC

12,65%

v

WACC; |
4

11,86%

17,3 muiH.

(a)

»
>

HoBrrit kannTan

WACC,
WACC, —>
1
1
1
1
1
1
1
1
:
| ! [
I »
17,3 mutH. 47,3 mnH. HoBeli KanuTan

()

Mpl BHIIUM, YTO TOYKA TepesioMa HepaclpeleleHHONH MpUOBUIM CMEIIaeTcs BIPABO Ha BEIUYMHY
amopruzanuu 30 MIH. y. €., UCTOJIb3YeMOl B KayecTBE MCTOYHHUKA JACHEXHBIX cpeAcTB. Ecnu xommaHwus
HYXJIAeTCsl B CTAPTOBBIX MHBECTULMSIX B MPOEKT, npeBblmatomnx 47 333 333 y. e., eil npuaercs npuBieKaTh
JIOTIOJTHUTENIFHBIE CPEACTBA W3 BHEIIHWX MCTOYHHMKOB 3a CYET BBIMYCKA HOBBIX MPOCTHIX aKIWH M ee IeHa
Kanuraia yBenuuurcs 10 12,65 npoueHToB. [Ipu 5TOM yuuTBIBaeTCS MPEXKHAS CTPYKTYpa PUHAHCUPOBAHMUS

KOMITaHHUH.
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VIl. OHEHKA PUCKA EJUHUYHOTI' O ITPOEKTA

Ileau oOvueHusd:

[To okoHYaHUM W3yUYEHHS HACTOSIIETO pa3Jielia CIyIIaTeNId Kypca JOJIKHBIL:

1. YMeTbh CTPOUTH U HHTEPIPETUPOBATH rpadMK 4UyBCTBUTEILHOCTH JOXOJAHOCTH MPOEKTAa K KPUTHUECKUM
MIEPEMEHHBIM.

2. YMeTb aHamM3UpOBATh IOXOJHOCTh POEKTOB HA OCHOBE paclpe/ielieHHs BEPOSITHOCTH KPUTHUECKUX

IIEPEMEHHBIX

YMeTh OOBSICHUTH MPUHIUIT UMUTAIIMOHHOT'O MOJIETUPOBaHUs MeTo oM MonTe-Kapio

YMeTh aHaIM3UPOBAThH MPHUBIICKATEIBHOCTh MPOEKTA ¢ IOMOIIBIO JIepeBa peleHui

YMeTb 000CHOBBIBATH BRIOOP PUCKOBBIX MTPOECKTOB

S

OOBIYHO OIICHKA PUCKAa HAYMHAETCS C W3YYCHHUs €IUHHYHOrO mpoekTa. CyIIeCTBYIOT HECKOJBKO
MPUYNH, OOBSCHSIIONINX TaHHBINA TOXOI.

1. MeHemxkep, Npeaiararnfi HHBECTUIIMOHHBIA MPOSKT B 0OJIBIION KOMIIAHUH, YacTo o0agacT
OrPaHUYECHHBIMU 3HAHUSIMU O MPOYMX IJIaHaX M MPOEKTax cBoed opranuzanuu. [lostomy emy
CJIOXKHO OTIPEIENIUTh, KaKOH PHCK M00aBHUTCS K OOIIEMY PHUCKY KOMITAHUW B CIIydae TPHHSITHS
€ro MpoeKTa.

2. Menemkep, uedl pesyabraT paOOThl OLIEHMBAETCSI HA OCHOBE IPEUIOKEHHOTO UM
MHBECTULIMOHHOI'O IPOEKTa, OECIIOKOUTCS OO0JIbIIE O PUCKE TOJIBKO JAHHOTO IIPOEKTa, a He BCel
KOMITaHHUH.

3. AHanM3 eIUHUYHOTO MPOEKTA TOMOTAET MOHATEH, KAKOW PUCK J00aBJIsieT HMEHHO 3TOT IPOEKT B
OOIIMI PUCK KOMITAHUY.

4. YacTto y pyKOBOIUTENS HE JOCTAET BPEMEHH M CPEJICTB JJISl OIICHKH B3aWMOJJICHCTBHS TTPOEKTOB,
BXOJISIIUX B 00LIUH MOpTdheah KOMIIAaHUH.

Kpome Toro, olieHKa prcKa eIMHUYHOTO MTPOSKTa MOXKET OBITh CTUHCTBEHHO JOCTYITHBIM CIIOCOOOM
JUIs  HEAaKIMOHEPHBIX W HEKOMMMEpPYECKHMX OpraHu3aluii, a Takke aKIHOHEepPHbIX (upM ¢
HEJIMBEPCUPUIIMPOBAHHEBIM MOpTQeneM akTUBOB. Oco0yr0 3HAYMMOCTh OIEHKA PUCKA €IUHUYHOTO MPOSKTa
npuobpeTaeT IS Majoro W CpeJHero Ou3Heca B CHIY OTPAHUYEHHOCTH WX BO3MOXHOCTEH U OTCYTCTBHSI
HY)KHOH MH(MOPMAIIHH.

7.1 AHa/IM3 4YyBCTBUTEJIBHOCTH

[TepBrie BONpPOCHI, BO3HUKAIOIIME IPHU OIEHKE pHCKa MOXHO chopmynupoBarh kak: «Kakue
HETPUATHOCTH MOTYT IIPOU30UTH 2», U «Kakue rmoka3aTeliu SBISIFOTCS ISt HAC KPUTHYCCKUMHU 7.

AHanu3 4yBCTBUTEIHHOCTH IIOMOXET HaM OTBETUTH Ha 00a 3TUX BOIpoOca.

AHaJM3 YyBCTBUTEJIbHOCTH MPOEKTA — 3TO ONPEACIICHUE 3HAUYCHUN YUCTOW TEKYIIEd CTOMMOCTH
MPOeKTa WX JII0OOr0 JPYroro mokazaTeisl ero JHOXOJHOCTH, MPH BapbHUPOBAHUU OJHON M3 KPUTUUECKUX
TIEPEMEHHBIX, HCITOJIb3YEMBIX JIJISl pacyeTa. AHAIIM3 YyBCTBUTEIBHOCTH ITOKa3hIBAET, HACKOJIBKO BEIOPAHHBIN
MoKa3aTtelb JJOXOJHOCTH pearupyer Ha U3MEHEHUs BXOSIINX B MOJIEJb IEPEMEHHBIX.

BapbupoBaTh MOXHO ItOOBIE TIEPEMEHHBIE, OT KOTOPBIX 3aBUCHT JOXOJHOCTh IPOEKTa — IIeHa
peanuzanuu, o0bEMBbl pealu3alluM, OMEpPAlMOHHBIC PACXOIbl, LEHA KamuTajia, CTapTOBLIE WHBECTUIIMH,
JUKBUJALKMOHHAS CTOMMOCTb U T. . Pe3ynpTaThl aHalid3a 4yBCTBUTEIBHOCTH, KaK MPAaBUIIO, OTPAXKAIOT HA
rpaduke, 9TO MO3BOJISIET JIETKO UX WHTEPIPETUPOBATD.

PaccMoTpum nmpuMep aHanu3a 4yBCTBUTEIBHOCTH YMCTOM TEKYILEW CTOMMOCTH MPOEKTa KOMITAHUU
K U3MEHEHUSIM JTIMKBUJAMOHHONM CTOMMOCTHU U BBIPYUKH OT peasid3aliy MPOAYKLIHH.
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IIpumep:

MebenpHas kommaHus «JIokce» manupyer uHBecTHpoBath 500 THIC. y. €. B CTPOHTEIHCTBO
HeOOobINOoN (pabpHUKH MO MPOU3BOACTBY MATKON MeOeH.

[To nporuo3aM aHaJIUTHKOB B TE€UYEHHE IISITH JIeT (CPOK MPOEKTA) SKETrOJHbIH 00beM peann3yeMoin
mpoAyKuuu MoxeT BappupoBaThes oT 200 Tric. y. e. mo 500 ThIC. y. €.

IMocne ananm3a Bcex 3aTpaT CTajlO0 M3BECTHO, YTO YHMCTBIM IOTOK JEHEXKHBIX CPEACTB OT MPOEKTa
MOXeT OBbITb PACCUMTAH C MMOMOILBIO CIeNYIoNIeH HGOpMYyIIbL:

Yucmwiti Oenedxcnviti nomox = (0,5 x Beipyuxa) —50 000 + Texywas nuxeudayuonnas cmoumocms

CroumocTh prHAHCHPOBAHMS POEKTOB KOMIIAHUH CO CPEJHUM pUCKOM cocTasisieT 10 mponeHTos.
JIMKBUIALIMOHHAS CTOMMOCTh (aOpuUKM BO MHOIOM 3aBUCHT OT CTPOMTENbCTBA aBTOMAarucTpaly,
IUIAHMPYEMOT0 B TeuYeHHe JTOro BpeMeHHU. [IpaBUTENbCTBO paccMaTpUBAeT JBa BO3MOXKHBIX IIYTH
CTpOALICHCS aBTOMArKCTPajy, OJJUH U3 KOTOPBIX OyIeT MpoXoauTh BOIM3K Gabpuku, a BTOpOl Ha yAaneHUH
ot He€ B 30 kM. Ecnu aBTomaructpans npoier psaaom ¢ GaOpuKoH, ee TMKBUIALMOHHAS CTOUMOCTD Yepes3
msaTh JieT MoxeT coctaBuTh 300 ThIc. y. e. OQHAKO €CiM NMPaBUTEIBCTBO BBHIOEPET BTOPOM IMyTh IS
aBTOMAarucTpaiy, TO JUKBUIAIMOHHAS CTOMMOCTH cocTaBuT He 6ojee 100 Toic. y. e.

Juist Toro, 4ToOBl OLIEHUTH PUCK MPOEKTa MEHEMKEPhl PELIAIOT PAacCUUTATh €r0 YUCTYI0 TEKYILYIO
CTOMMOCTb IPHU Pa3IMYHbIX KOMOMHALMSIX BBIPYUKU M JTUKBUIALMOHHON CTOUMOCTH.

JJist IpOCTOTHI MPEANONOKIM, YTO KaXblii T0J] 00beM BBIPYUKH OT pealu3alluyd MATKOW Mebeu
OJIMHAKOB.

Exerousiii 00beM npoaax 200000 | 250000 | 300000 | 350000 | 400000 | 450000 | 500000

NPV npu nukBuaanmoHHON
ctomvocTs = 100 000 . e. (248369) | (153599) | (58 829) 35940 | 130710 | 225479 | 320249

NPV npu mMKBHAAUKOHHOH (124184) | (29 415) 65355 | 160125 | 254804 | 349664 | 444434
cronmoct = 300 000 y. e.

Yucras Tekylias CTOMMOCTh IPOEKTa TpU JHOOOM U3 O00BEMOB BBIPYYKHM paccydTaHa Iio
COOTBETCTBYIOMIEH hopMyIe:

100 000 (7 300 000)
(1+010)°

3aucumocth NPV mpoekTa oT e:kerofHoi BeIpydYKe OT peain3alii U JIUKBUIAMOHHON CTOUMOCTH
(haOpuku BEITISAANT Ha rpadrKe CIeTyoImnUM 00pa3oM:

NPV = [(0,5 X Buipyuxa) —50 000] X PVAIls e 10% + - 500 000

I'pa¢uk uyBcrBUTeabHOCTH NPV npoekTa xomnannn " Jlioke" k
N3MeHEHHsIM 00beMa BBIPYYKH U JUKBHAAIMNOHHONH CTOMMOCTH

500

400
300 4
200

100 A

0 T T T T T
200 350 400 450 500
-100

-300

NPV (tbIc. n0a1.)

Boipyuka ( ThIC. 101.)

=@— NPV npu auksraauronHoi croumoctn 100 000 mos. ==M==NPV npu nuksuaauronnoi croumoctd 300 000 oo
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CreneHb HakJIOHA JIMHUM Ha Tpaduke oTpaxkaeT cTeneHb uyyBcTBUTedbHOCTH NPV Kk Bappupyemoit
nepeMeHHOU. UeM Kpyue JIMHHS, TeM 3HauYUTeIbHEH BIMSHUE JaHHON MepeMeHHOM Ha TOXOAHOCTb POEKTa.

CrenyrommM 3TarioM paccyMTaeM YyBCTBUTEIBHOCTh NMPOEKTa KOMIAaHHM «JIFOKC» K CTOMMOCTH
Kanurtaia. Mel yKe 3HaKOMBI C 3TUM IPOIIECCOM M3 pa3jieia O YUCTOM TeKylled CTOMMOCTH M TIOCTPOCHUH
rpadpuxa NPV. [lonycTM, 4TO To10Bast BEIpyUKa paBHa cpeHeMy 3HaueHuio — 350 ThIC. y. €.

ExeroaHas BeIpyUYKa 350000 | 350000 | 350000 | 350000 | 350000 | 350000 | 350000
CroumocTb (hpMHAHCHPOBAHUS 4% 6% 8% 10% 12% 14% 16%
NPV nipu 1iKBUAUHOHHOI 138671 | 101271| 67147 | 35940| 7339| (18928) | (43102)

cronmoct = 100 000 y. e.

NPV nipu mKBH auioHHoM 303056 | 250723 | 203264 | 160125 | 120825 | 84946 | 52121
croumoct = 300 000 y. e.

Ipaduk yyBcTBUTENBLHOCTU NPV npoekta komnaHum "JIloKC" K U3MeHeHUsIM CTOMMOCTU
cMHaHCcUpoBaHusA

350

300 A

250 A

200 A

150

100

NPV (TbiC. pon.)

50 A

4,00% 6,00% 8,00% 10,00% 12,00% 16,00%

-100
CtoumocTb hMHaHCUpPOBaHMUA

‘—O— NPV npv nukBugaumnoHHom ctoumoct 100 000 gon. == NPV npu nukBugaumoHHoi ctoumocTi 300 000 gon. ‘

OueBHIHO, YTO NMpPU JUKBUAAMMOHHOW crommocTu paBHOW 100 ThIc. y. €. W paBHBIX pa3zMepax
€XKEeroJIHOH BBIpYYKH OT peanuzanuu 350 THIC. y. €. MPOEKT CTAHOBUTCS HEPEHTAOETbHBIM MPH CTOUMOCTH
KanuTana, npepbimatonieit 12,54 nponenra (IRR npoexra).

YacTto MeHemKephl 3a1al0TCs BOIPOCOM O TOM, K KaKOW M3 TIEPEeMEHHBIX Hanboliee 4yBCTBUTEIILHA
JIOXOJTHOCTh TMPOEKTa, T. €. KaKhe MepeMEHHbIC SBIAIOTCS Hanbojee KPUTUYHBIMH C TOYKH 3PEHHS HX
BIMSHUS Ha pe3yiabraT. OTBET Ha O3TOT BONpPOC OyaerT Jierde HaWTH, €CIH IOMECTHTh, JHHUH
qyBcTBUTENEHOCTH NPV K n3MeHeHHsIM TaHHBIX TIEPEMEHHBIX Ha OJJMH IpaduK.

JJist 3TOT0 HaM MPUJIETCSl BOCIIONB30BAThCS JIOTIOJIHUTEIbHBIMU MTpueMaMu. J{ist koMmnanuu «JIroke»
Mbl OyleM M3MEHATh O0beM MPOJAAX W CTOMMOCTh KalUTajda B PAaBHBIX IMPOIEHTHBIX OTHOLICHHUSX K
MCXO/HOW BennuuHe. Hampumep, MBI OepeM CpeiHIo IIeHy KanuTaia, u yMeHblaeMm ee Ha 20 MpoueHToB,
To ecth 10% x (1 — 0,20) = 8%. 3arem yMmeHbIIaeM cpeaHIo0 1eny kanuTaia Ha 40 mpomentos: 10% x (1 —
0,40) = 6% u 1. 1. TouHO TakXKe MBI BapbHpyeM LIEHy KamuTala B CTOPOHY YBEIHWYEHHS U MPOJEIbIBAEM
aHaJIOTMYHbIC OTIEPAIIUK C BHIPYUYKOH OT pean3aluu.

JUi1st 3THX omepalii y100HO M0Ib30BaThesi KOMITbIoTepoM (mporpamma EXcel winm cxosxas ¢ Heit).
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B pesynbraTe MbI mosryunM criefyromniie nupol:

IMpouent

Iena kanurana NPV OobeMm npomax NPV
H3MeHEeHHs
-80% 0,0200 179 756 70000 (494 770)
-60% 0,0400 138671 140000 (362 092)
-40% 0,0600 101 271 210000 (229 415)
-20% 0,0800 67 147 280 000 (96 737)
- 0,1000 35940 350 000 35940
+20% 0,1200 7 340 420 000 168 618
+40% 0,1400 (18 928) 490 000 301 296
+60% 0,1600 (43102 560 000 433973
+80% 0,1800 (65 393) 630 000 566 651

Uz06pas3um nonyuennsle 3Hauenus: NPV Ha rpaduke:

YypcrBureabHocTh NPV mpoekTa K neHe KanuTaaa u 00beMbl MPOAAK

800

600

400 A

200

NPV (tbic. 1071.)

-200 A

400

-80%

-60%

20%

40%

-600

IpoTeHT OTKIOHEHUS TEPEMEHHOM OT CpeHel (0KHUIaeMOi) BETMINHbI

‘ =@— UyscreutensHocts NPV k nene kanurana == UyscteurensHocts NPV k 06bemy npomax

HerpyaHo 3aMeTHTh, 4TO IOXOAHOCTH IMPOEKTAa HECKOIBKO UYYBCTBUTEIbHEE K HM3MEHEHHUSIM B
o0beMax BhIpY4KH (HAKJIOH JIMHUHU OOJIbIIIE), HEXKEIH K [IEHEe KalnuTaja, XOTs B HAallleM MpHMepe 3Ta pa3HHUlla

OoKa3saJlaChb HC CJIMIIIKOM BCJIMKA.

B cpaBHMTENnbHOM aHanu3e MPOEKT ¢ Oosee KpyThIMU JUHUAMH 4yBcTBUTENBEHOCTH NPV cunraercs
0ojee pUCKOBBIM, ITIOTOMY YTO CPaBHUTENbHO HeOoJbIIas ounmOKa B OIEHKE MEePEMEHHBIX JaeT OOJbIIYI0

OIIMOKY B MTPOTHO3UPYEMO YUCTOM TEKYyIIel CTOUMOCTH.

CripaBelTMBO OTMETHTh, YTO aHAJU3 YYBCTBUTEIBHOCTH HE BCET/A JIAET BEPHOE IMPEACTaBICHHUE O
pucke. Hampumep, ecnu kommanusa <«JIlOKc» HWMeeT MONTOCPOYHBIE KOHTPAKTHI HA TMOCTaBKY CBOEH
MPOAYKIUU MO (UKCUPOBAHHBIM IIEHAM, TO €€ PUCK OT WU3MEHEHHS PBHIHOYHOW KOHBIOHKTYPHI HEBEIUK,

Jake, HECMOTPS Ha KPYTH3HY rpaduKa 4yBCTBUTEIBHOCTH K 00beMaM MPOJIaK.
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7.2 AHaJIM3 clieHapueB

C aHanM3oM clieHapueB MBI YK€ 3HAKOMbI M3 pa3jiena O PUCKe M CIoco0ax ero oueHku. B srtom
paszelie CpaBHMBAIACh PUCKOBAHHOCTD JIBYX TPAHCIIOPTHBIX KOMITAHUN — aBTOOYCHOM M TAKCOMOTOPHOM.

HanomuuM, 4to aHanu3 crieHapueB 0asupyeTcsl Ha BEPOSTHOCTHOM pAaclpeae]eHUU MEepEeMEHHBIX.

[Ipu sToM pacueT MAOXOAHOCTH IMPOEKTa OOBIYHO BBIIOJHSCTCS IO TPEM BO3MOXHBIM HCXOJAaM
COOBITUH — HAUXYALIIEMY, HAUTYYIlIeMy U HanOoJiee BEPOSTHOMY.

[penamnonoxum, 4To MPH HAUXYIIEM CIIEHApUH ¢ BEepOsSTHOCTHIO 20 MPOIEHTOB 00BEM TOJ0BOM
BRIpYYKH KoMmaHuu <«JItoke» cocraBut 140 Thic. y. e. [Ipu Hawnmydmem cueHapuu ¢ BeposTHOCThIo 30
nporeHToB Bhipyuka OyaeT 490 Teic. y. e. U, HakoHel], ¢ BeposTHOCThI0 50 MPOICHTOB MBI IMJIaHUPYEM
MOJTy4YaTh IOXOJIbI OT peanu3anuu B pazMepe 350 TEIC. y. €. B TO/I.

HomyctrM, 4TO NWKBHAANWOHHas ctouMocTh mpoekTa paBHa 100 Tteic. Paccumraem NPV mns
Ka)XJIOTO M3 CIICHAPUEB, UCIIONIB3YS yKe 3HAKOMYIO (OopMyIy, U ONpE/enM ee CTaHJIapPTHOE OTKIIOHEHHE U
Koa(puIreHt aucrepcuu. J{ns yao0cTBa 00 beIMHUM Pe3yJIbTaThl B OJHOM Ta0IUIIE:

Cuwpui U NPV Bemeen ey g
Hauxymmmit 140 (362 092) 0,20 (72 418)
Haunygmmit 490 301 296 0,30 90 389
Haunbonee BeposiTHBIIM 350 35940 0,50 17970
O:xupaemas NPV 35940
(ONEY, 58 302
cv 1,6

OOBIYHO, UISI TOTO HYTOOBI TOJYYHUTH IMpeACTaBlieHHe OO0 OTHOCHUTEIBHOW KOPIOPAIMOHHON
PUCKOBAaHHOCTH TPOEKTa CpPaBHUBAIOT Koddduiuent nucnepcud CV HOBOro MpPOEKTa CO CPEIAHUM
KOA(PUIIMEHTOM ITUCTIEPCUU sl Bcero noptdens komnanuu. Ho XoTs MbI He pacrionaraeM nHpopMaiueit o
cpeaHeM ko3 duLIMeHTe TUCIEPCUH A1 KOMITaHUU «JIroKe», MoxHO cka3zath uyto CV, paBHblil 1,6 sBisercs
HECKOJIbKO BBICOKUM M, IO3TOMY, JAHHBIN MPOCKT MOXXKHO OTHECTH K PUCKOBAHHBIM.

Takum 00pa3om, aHalW3 CIlEHAPUEB PACKPHIBAET MOJIE3HYI0 WH(GOPMAIMIO O PHCKE €AMHUYHOTO
MPOEKTa, XOTS U OH o0yajaer psaoM orpaHudeHuii. Cpenu HanOoJee CyIIeCTBEHHBIX OTPaHUYEHHH MOXKHO
BBIJICJIUTD CIICIYIOIIHUE!

= AHanu3 CIICHapHeB paCCMAaTPUBAET BCETO HECKOIBKO BEPOSITHBIX UCXOI0B COOBITHI.

= JIpomeHT BEPOSTHOCTH KaKJOTO MCX0Aa TPYAHO OMPEEIUTb.

= [lpum aHanmm3e ClEHApUEB MPEANOIATAETCs, YTO BCE MEPEMEHHBIE HeabHO KOPPEIUPYIOT IPYT C

JIPYTOM, T. €. BCETJIa JIBMXKYTCS B OJTHOM HAINPABJICHUH — WU IIOXOM» UJIH «XOPOILIEM.

JeiicTBuTENBHO, KaKOBa OYAET OKHUJaeMast IOXOIHOCTh MPOEKTa, CIIH, HarpuMep, 00BEMBI TTPOIaK
OylyT pacTH BMecTe C IEHOM KamuTana, NMPH 3TOM CHU3UTCS JIMKBUAAIMOHHAS CTOMMOCTH IPOEKTA?
CyuiecTByeT OOJIBIIIOE MHOXECTBO BO3MOXHBIX KOMOWHAIIM, HA KOTOPHIC aHAU3 CICHAPUEB HE JaeT
OTBeTA.

[To aTuM u Apyrum npuyrHaM (UHAHCOBBIE MEHEIKEPHI MOTYT BBIOpATh 0OJIee CIOXKHBIE METOIBI
OIIEHKH prcka. O HUX MBI PACCKAKEM B MOCJIEAYIONIUX pa3jiesax.
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7.3 AHaauW3 PHCKOBBIX IPOEKTOB, OCHOBAaHHBINi Ha pacnpeaejeHUH
BeposiTHOCTel (HeoOsI3aTe/IbHAS TeMa)

Bepuemcst k mporHo3am o0BbEMOB peanu3aldy U MOTOKOB JIEHEKHBIX CPEACTB MPOEeKTa KOMIIaHUU
«JItoKc» 0 MPOU3BOACTBY MSTKOI Mebenn. HarmoMHUM, 4TO MPOTHO3BI BBITIISIENHN CIEAYIOIUM 00pa3oM:

Exeronnslii 06beM npogax 200000 | 250000 | 300000 | 350000 | 400000 | 450000 | 500000

NPV npu nukBuganmoHHOH

ctomoern = 100000y, o | (248369) | (153599) | (58829) | 35940 | 130710 | 225479 | 320249

NPV npu nukBuaaoHHON

crommocTi = 300 000 y. e. (124184) | (29415) 65355 | 160125 | 254894 | 349664 | 444434

MpbI BUIMM, YTO YUCTAs TEKyIIas CTOMMOCTh MPOEKTa MOXKeET KojebaThest oT — 248 369 y. e. no 444
434 y. e. OdeBHIHO, 9TO (PMHAHCOBBIM MEHEIKEp 3aMacTcs BompocoM: «KakoBa BEpPOSATHOCTh KaXKIOTO U3
ucxomoB?» OTBET Ha 3TOT BONPOC MOYKHO HAWTH, pacCUyMTaB OCHOBHBIC MapaMeTpPhl BEPOSTHOCTHOTO
pacnpeseneH|sl YUCTOM TEKYIIEH CTOMMOCTH — OXHJIaeMO€ 3HAYCHHE YHCTOM TEKyIIeW CTOMMOCTH, €
CTaHJAPTHOE OTKIOHEHWE W T. A. JpyruM BapuMaHTOM MOTYT OBITh pacdeThl BEPOSTHOCTEH BO3MOMKHBIX
COOBITHI, OCHOBaHHBIC HA, TaK HA3bIBAEMOM, HMUTHPOBaHHU. OO >TOM M MOHAET pedb B MOCIETYIOIINX
naparpadax.

Omn}laeMoe 3HAYEHHE YUCTOM Telcymei/i CTOMMOCTH
Ecnu n3BecTHBI 3HaUYCHUS 0XKNAaCMbIX JCHECKHBIX ITIOTOKOB (MaTCMaTI/I‘IeCKI/I 0XXHNJaCMbIC HOTOKI/I)

OT TPOEKTA, TO OKUIaeMast YUCTasl TEKYIasi CTOMMOCTh IPOEKTa MOXKET ObITh HaliJIeHA 110 YK€ 3HAKOMOH
HaMm (opmye:

E(CF) _

E(NPV) = 2(1 Tl

rne E(NPV) = oxunaemast uucras tekymias croumocts, E(CF) = oxumaemblit 1eHeKHBII TOTOK B mepuo t,
k = nena kanuTana, a | = crapToBble HHBECTHIIUH.

Jannas ¢opMyiia BepHa HE3aBUCHMMO OT TOI'0, HACKOJIBKO JCHEIKHBIE MIOTOKH KOPPEIUPYIOT APYT €
npyrom. K coxayeHuto, Mo OOBEKTUBHBIM NpPUYMHAM 3Ty (HOPMYIIy HENb3sl HUCIOJb30BaTh JUIS pacyera
BHyTpeHHel HopMbl pubelTH (IRR). CymiecTBy0T A0Ka3aTENbCTBA TAKOTO OIPAHUYCHUS, KOTOPBIE BBIXOAT
3a paMKH HACTOSIIETo Kypca H, MO3TOMY, T€M, KOTO OHH 3aWHTEPECYIOT, MBI PEKOMEHIyeM IPOYNTATH
paboty Yunbsima @eupneit u ['enpu Axkobu «MHBECTUITMOHHBIN aHATU3 C UCTIOIH30BAHUEM BEPOSITHOCTHOTO
pacrmpeeneHusi BHyTPEHHEH HOPMBI TPUOBLITH».

Ha mpakTuke dgamie BCero MeEXIy JCHEKHBIMH TIOTOKaMH, MOCTYIAIONIAMHU TOCIICOBATEIILHO B
pasHble TEPUOJIbI, CYILISCTBYET ONpeielieHHas Koppessuus. JpyrdmMu cjIoBaMHu, BEJIWYHMHA JICHEKHOIO
MOTOKA B KAXKIOM U3 MEPHOJOB B HEKOTOPOW CTENCHH 3aBUCHUT OT JICHE)KHOTO MOTOKA MPEIIIESCTBYOIIEIO
neprona. Hanpumep, eciu B iepBoIil TO1 00BEMBI TPOAAXK OKAKYTCS HIDKE MEPBOHAYAIBFHO 0XKHIAEMBIX, TO
U B MOCJEAYIOIIME TOJibl OHU OYAyT HHKE MPOrHOo3HbIX. OJHAKO CIIEIyeT 3aMETUTh, UTO JAXKe €CJAM MbI C
TOYHOCTBIO 3HACM JICHEXKHBIH MOTOK B MEPBOM TOJYy, 3TO HE YCTPaHSAET IMOJIHOCTHIO HEOIPEISICHHOCTh
JIEHE)KHBIX TIOTOKOB B Oy IyIIEM.

st Toro, YTOOBI HAYYWTHCS YUYUTHIBATH JaHHOE OOCTOSTENBCTBO, MUIS Hadama PacCMOTPHM IBE
KpaHUX CHUTyallud — HWealbHas KOPPETALUs JEHEKHBIX MOTOKOB (T. €. JEHEKHBIH MOTOK B JAHHOM
MepUOJie MOJHOCTHIO 3aBUCUT OT JICHEXKHOTO MOTOKA B MPEABIAYIIEM TMEPHOE) U OTCYTCTBUE KOPPENISAIUU
JICHE)KHBIX TOTOKOB (T. €. JIEHEKHBIH MOTOK B JIaHHOM IepHOje abCONMIOTHO HE 3aBHUCHUT OT JCHEKHOIO
MIOTOKA B TIPEABIAYIIEM TIEPHOJIE).
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CranaapTHoe OTKJIOHEHHE TeKYIleil CTOUMOCTH NPH HIeaJIbLHOI KOPPeJsiliuM TeHeKHBIX MOTOKOB

Korna neHexHble NMOTOKHM HAEATBHO KOPPEITHPYIOT APYr C JIPYrOM, MBI MOXEM H3y4YUTh OTY
3aBUCUMOCTb W BBIPA3UTh €€ Hpu nomoiuu ¢opmyiisl. Ilpu 3ToM HeonpeneneHHOCTh JEHEXKHbBIX IOTOKOB B
OyIylieM ncdesaer Mocie TOro, Kak Mbl Y3HaeM C TOYHOCTBIO JIEHEKHBIH MOTOK B IEPBOM MEPHO/IE.

B cnydae, xorma JeHEXHble NOTOKM HJEATBHO KOPPETUPYIOT JpPyr C APYroM, CTaHIapTHOE
OTKJIOHEHHE TeKylLel croumoct oPV Boipaxkaercst GopMyoi:

n

Ocr,
Opy =) ——— W Op, =0 XPVAL
= (L+K)

rae oPV = cranmapTHOE OTKJIOHEHHE JIEHeKHOTO NMOTOKa B epuos t, a K = nena xanwurana,
PVAI;x = akTop TekyIeii CTOMMOCTH aHHYHTETa CO CPOKOM t M CTaBKO#M AUCKOHTHPOBaHUS K.

CTaHaapTHoOe OTKJIOHEeHHe TeKylleill CTOMMOCTH NPH OTCYTCTBHHM KOPPeJIsSIUHU AeHEe;KHBIX MOTOKOB

Ecnu neHexxHble MOTOKM B KaXJIOM W3 MEPUOJOB HE3aBUCHMBI, TO MBI HE MOXEM HCIOJIh30BaTh
BEJIMYUHY JACHEKHOIO MOTOKAa B OJHOM IMEpPUOJE AJIA MPOrHo3a JEHENKHOro0 MOTOKA B MOCIEIYIOLIEM
nepuone. [lostomy dopmyna ans pacyera CTaHAAPTHOTO OTKIOHEHHS TEKYIIEH CTOMMOCTU JEHEKHBIX
MOTOKOB Oy/I€T BHITIISAICTH HHAYE:

IIpumep:

Paccuntaem craHgapTHOE OTKIIOHEHHE TEKYIIEH CTOMMOCTH MPOEKTa KOMITaHuH «JIroke».

[pennonoxumM, 4to cymecTByeT 40 NpOIEHTOB BEPOSATHOCTU TOT'O, YTO MPABUTEILCTBO MOCTPOMT
aBTOMarucTpanb Baanud or ¢abpuku u 60 MPOLEHTOB BEPOATHOCTH, YTO MarucTpajib OyAeT MpoBeaeHa
BONM3H (habpuKw.

HamomuuM, d9ro CBOOONHBIM J[eHEXHBIH TOTOK (0€3 ydera JIMKBUIAIMOHHOM CTOMMOCTH)
paccuuThIBaeTCs Mo GopmyJie:

Cs0600mubtit oenescnviii nomok = (0,5 x Obwvem npodasic) — 50 000

HomycTuM, 4YTO BEpPOSITHOCTHOE pacHpeleleHUEe €XEroJHBIX JEHEXKHBIX MOTOKOB OT MPOEKTa
BBITJISIIAT CIEAYIOIIM 00pa3oM:

Beipyuka (ThIC. Y. €.) 200 250 300 350 400 450 500
JleHexHblii TOTOK (ThIC. y. €.) | 50 75 100 125 150 175 200
BepositHOCTB 0,05 0,10 0,20 0,30 0,20 0,10 0,05

1. Cuayaina paccyuTaeM cpeHee 0’KUIAeMOe 3HAYCHUE €KETrOJHBIX ICHEKHBIX TTOTOKOB (THIC. Y. €.):

E(CF) =0,05x50+ 0,10x 75+ 0,20x100 + 0,30% 125+ 0,20 x150 + 0,10x 175 + 0,05x 200 = 125

2. 3arem HeO6XO,I[I/IMO BBIYUCIWUTh 3HAYCHUC CTAHAAPTHOI'O OTKJIOHCHUA JCHCXKHBIX IMOTOKOB (TI:IC. y.

e.):
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_ \/o,osx (50-125)? +0,10% (75-125)% + 0,20 (100 - 125)* + 0,30% (125-125)* + _ 262
CF — = 30,

+0,20% (150 —125)2 + 0,10 (175 —125) + 0,05 (200 — 125)°

3. Tenepp, ucnonn3ys ¢opmyny s CTaHAAPTHOTO OTKJIOHEHHUS TEKYyIedl CTOMMOCTH HIealbHO
KOPPETUPYIOLINX IEHEXKHBIX TOTOKOB, HAXOIUM:

Opy =0 X PVAIg 10 =36,2%3,790=137,2

Ecnu Obl meHexHbIE TOTOKK a0COTIOTHO HE KOPPEIUPOBATN IPYT C APYTOM, TO!

1
I 0% _ 36,27 36,2° 36,2° 36,27 36,2 |2
+ + + +

= = =619
; (1+k)* (1+010)> (@1+010)* (@1+010)° (@1+010)® (1+010)" L

Opy

4. OxumaemMoe 3HaAUCHUE JTUKBUIAMOHHONW CTOMMOCTH (ThIC. Y. €.) M CTaHJIapTHOE OTKIOHEHHE PaBHBI:

E(JTuxs. Cm.) = 0,40 x100+ 0,60 x 300= 220
Oanxs) = O ure. Cm) = /0,40 (100 - 220)2 + 0,60 % (300 - 220)2 =98

5. Hcnonw3ys 3HayeHWs, TNOJy4YeHHble Ha OJTame 4, HaXOJUM OXHJaeMoe 3HaueHHe TeKyIei
JTUKBUIAIMOHHON CTOUMOCTH M CTAaHJAPTHOE OTKJIIOHEHUE TeKYIel JTUKBUIAIIMOHHOW CTOMMOCTH:

PV (E(/Tuxs. Cm.)) = E (Jluxs. Cm.) X PVIF; o, =220%0,621=136,6

rae PVIFs e, 10% - 9TO pakTop Tekyleil CTOMMOCTH AEHEKHONW CYMMBI, OJTY4YEeHHOH uepes
ISITH JIET TP CTaBKe TUCKOHTHUpoBaHMs 10 mporeHToB.

Hanee:

98

Obv stus. cm. = W =60,9 Thic. y. €.

6. B zakiroueHHe HAXOMUM OXHJaeMoOe 3HaueHWe YucTod Tekymie croumoct E(NPV), a Takke ee
CTaHJIAPTHOE OTKJIOHCHHE MPH HCATBHOM KOPPEIHUPOBAHMH JCHEKHBIX IOTOKOB M aOCOIFOTHBIM
OTCYTCTBHEM KOPPEIISAIUU:

E(NPV) = E(CF)x PVAI, ... 105 + PV (E(JTuxs. Cm.)) = | =125x 3,790 +136,6 — 500 000=110,4

Cmanoapmnoe omxnonernue NPV npu udeanvsno koppenupyiowux 0eHeiCHbIX NOMOKAX:

Oy = \/137,22 +60,9%2 =1501 meic. y.e

Cmanoapmuoe omxnonenue NPV npu omcymemeuu xoppensyuu 0eHedl CHbIX NOMOKOS.

Oy =+/619° +60,9° =86,8 moic. y. e.

WneansHast KOppeNsIUsa U MOTHOE OTCYTCTBHE KOPPEISIIUN MEXIY NEHEKHBIMH MOTOKaMHU Pa3HBIX
MIEPHOJIOB SIBJISIIOTCS KPAaHHUMU CITydasMH, HE BCTPEUAIONTUMHUCS B pPeaTbHON KU3HM, UCTHHA JISKHT TIE-TO
nocepenuHe. [ Toro, uroObl 0oJiee JOCTOBEPHO OLICHUTH PHCK MPOEKTa HEOOXO0IuMa JOCTATOYHAsS JOJIs
cyxknenus. Hanmpumep, ecnu (UHAHCOBBIA MEHEMKEP CUUTAET, UTO KOPPENSALUsS MEXKIy JICHEKHBIMU
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MOTOKaMHU cj1abasi, TO OH MOYKET MCII0JIb30BaTh 3HAUEHHE CTAHJAPTHOrO OTKIOHeHus Osn3koe k 86 800 y. e.
U, HaoOopoT, eciii JeHEeKHbIE MOTOKKA B OOJIBLION CTENEHU 3aBHUCAT JPYT OT APYra, MOXKHO HCIIOJIb30BaTh
3Havyenue 6imzkoe k 150 100 y. e.

7.4 O030p MMUTALIMOHHOTO MO/IEJIMPOBAHUS

HmuranmonHoe MOAEIMPOBaHUE B CAMOM LIMPOKOM CMBICIIE — 3TO MOCTPOCHUE MOAEIH KaKOH-1100
CHCTEMBbI, B KOTOPOH MOXXHO IPOU3BOJILHO MEHSTH IME€PEMEHHbIE ISl TOrO, YTOOBI M3YyUUTh PEAKIHIO
pearbHOro MHpa Ha pasnudHble coObITHs. HexoTopble Moaenu MOryT ObITh (U3MUECKHMHU, HAIPUMED,
UCTIBITAaHUE aBTOMOOMJIEH HA aBTO-TPEKax WMJM B CIELUAIBHBIX JaOOpaToOpusX, ¢ LENbI0 MOCMOTPETh, KaKk
oHU OynyT ce0st BECTH Ha JAOpOre, MPOTUBOCTOATH XOJOAY, Bjare, CTOJKHOBEHMSIM M T. O. OxHako
OOJIBIIIMHCTBO MOJIEJICH CTPOSITCS C MCIIOIb30BAHUEM MAaTEeMaTHYECKUX YPABHEHUH.

HagepHsika MHOTHE OyXranTepbl CaMOCTOSTEIBHO CTPOMIIM (PUHAHCOBBIE OTUETHI C UCIIOJIb30BaHUEM
dbopmya B mporpammax Lotus 1-2-3 uiau EXcel, a 3aTem, HanpuMep, MEHsUTH 3HAUYEHUST 00BEMOB MTPOJIAK HITH
pa3Mepbl IeOUTOPCKOI 3aJ0JKEHHOCTH JUIS TOTO, YTOOBI TTOCMOTPETh, KaK 3TH M3MEHEHHUsl OTpassiTcs Ha
NpUOBIIH. DTO U €CTh UMUTALIMIOHHOE MOJIETHPOBAHUE.

HMurtanmonnoe Moseauposanue MetoioM «MonTte-Kapiio».

Meroa umMuTauroHHOro mozenupoBaHusi «Monte-Kapio» momy4yus cBoe Ha3BaHHE OT ropoja
Monte-Kapiio, MoHako, U3BECTHOIO CBOMMU UIOPHBIMM JIOMaMU. Y CIeX B TAKMX UIPaX KaK PyJEeTKa, KOCTU
U CJIOT-MalldHbl  LEJIMKOM 3aBHCHUT OT yJaud, a pPe3yJbTaTbl XOAOB MPEACTaBISIOT coboil pazdpoc
CIy4ailHbIX BeanduH. Meron Monrte-Kapiio OCHOBBIBae€TCS Ha CXOKHX HPUHLOUIAX — T. €. MO3BOJIET
OJTHOBPEMEHHO BBIOMPATh HayraJ BCEBO3MOXKHBIE IIEPEMEHHbIC Ul MMUTALUMU MoJenu. B ¢punaHcax cpenu
3TUX TMEPEMEHHBIX MOTYT OBITh MPOLIEHTHBIE CTaBKH, IIEHBI, pa3Mep TOBapHO-MaTepHUaJbHBIX 3aIlacos,
NIEPEMEHHBIE 3aTPATHI U T. [., BCE OT YEr0 MOYKET 3aBUCETh KOHEYHBIN pe3yIbTaT JeSTENbHOCTH.

HommyctrM, 9TO MeHemKepbl KOMMaHUHM «JIIoKC» 03a00YeHBI HEOIPEeNeIeHHOCThIO, CBA3aHHOHN ¢
o0beMaMK TPOJIAXK, JTUKBUIAIMOHHON CTOMMOCTBIO M KO3(D(MUIIMEHTOM MEpPEeMEHHBIX 3aTpar. Bo3MoxHbIe
3HAQUYEHUsI ITUX IEPEMEHHBIX, UX BEPOSITHOCTHOE paCIpEIElICHUE, a TaKKE B3aUMOCBS3b, BBIPAXKEHHAs
YpaBHEHUSIMH, AaHBI B TAOJIMLIE HIDKE!

Beipyuka oT peanu3zanuu (ThiC. y. €.) 200 250 300 350 400 450 500
BepositHOCTB 0,05 0,10 0,20 0,30 0,20 0,10 0,05
JIMKBHIAIIMOHHAS CTOMMOCTH (TBIC. V. €.) 100 300

BepositHOCTB 0,40 0,60

Koaddunment nepeMeHHBIX 3aTpaT 040 050 0,60

BeposiTHOCTD 0,25 0,50 0,25

CBOOOTHBIN MOTOK JAEHEKHBIX cpeAcTB = O6beM npojak X (1 — KoaddunmeHT nepeMeHHBIX 3aTpaT) —
ITocTostHHBIE 3aTPAThI

NPV = CBo6oaHbI# MOTOK AeHEXHBIX CpeacTB X PV Alguer 105 + JIMKBUIAIIMOHHAS CTOMMOCTH / (1,10)5 -
— CTapToBBIEC MHBECTHIIUH
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JlommycTrM, 4TO y Hac €CTh TPH PYJIETKH — IJIS KaXKIOW U3 EPEMEHHBIX B HAILIEH MOJAEIH.
Biarnsnute, Hanpumep, Ha pyJIeTKy A7 KodQ@uilMeHTa nepeMeHHbIX 3aTpat. Pazmep KaKaoro U3 CErMEHTOB
COOTBETCTBYET BEPOSITHOCTH COOTBETCTBYIOLLETO €My 3HaueHus Koddduuuenra.

Bripyuka JInkBUAALIMOHHAS CTOUMOCTD Koaddunment nepemeHHbIX 3aTpar

Ecnu packpyTuTh CTpEIKy PYJIETKH, TO BEPOSTHOCTh TOTO, YTO OHA OCTAHOBUTCS Ha OJHOM U3
BO3MOXKHBIX 3HAUE€HUH TEPEeMEHHOH, paBHA BEPOSITHOCTH JTOro 3HadeHHs. Kaxaplii pa3 Kak Mbl
packpy4yuBaeM TpU PYJETKH, Mbl TOJIy4aeM pa3iuyHble KOMOWHALIMK U3 MEPEMEHHbIX — 00beMa MpoJaxK,
JUKBUIALMOHHOM CTOMMOCTM UM Kod(pduuueHTa nepeMeHHbIX 3atpaT. IIpu 3TOM, COOTBETCTBEHHO,
noJy4aroTcsi paznuunble 3HaueHuss NPV mpu moJcTaBlIeHNUH pe3yIbTaTOB B BBIIICYNOMSAHYTHIE YPABHEHHS.
3Ty npoueaypy MOXKHO HOBTOPSITH COTHH U THICAYH Pa3, KaXIbli pa3 nmonyyas HoBble 3HadeHus: NPV.

Ha mnpakTnke WCHONB3YHOTCS CHELUANBHBIE MPOTpamMMBbl IS MMHTAlMOHHOTO MOJAEIMPOBAHMS.
MOKHO TakXKe MCIOJIb30BaTh mporpamMmsbl Tuma Lotus 1-2-3 uiau EXCel, npuMensis BMeCTo KoJieca pyJieTKH
reHepaTop ciay4aiHbIX YHced.

Hecomuenno, mogenupoBanue meronom Monte-Kapno o0nagaer npenMyiiecTBaMu nepes mpocTbiM
aHAJIM30M CLIEHapueB, IIOTOMY 4YTO JaeT MEHEeMXepaM KapTHHY, MaKCUMalbHO NPUOIMKEHHYI0 K
peanbHOCTH, a 3HAYMT, TO3BOJISIET Oojiee MpPaBWILHO OLCHUTH puck. Kpome Toro, meron Monte-Kapio
MO3BOJIICT MOJIyYUTh Tpaduyueckoe H300pakeHHe BEPOSTHOCTHOrO pacmpeneneHus oxuaaembix NPV u
MIPOBECTH JAIBHEHIINHA SKOHOMETPUUIECKUH aHAJIN3 ITOJyYEHHBIX PE3YJIBTATOB C IENBIO ONPEAEICHHS PUCKA.

Hecmotps Ha cBOIO IpUBIEKaTeNbHOCTh, MeTOA MoHTe-Kapiio He CIUIIKOM HIMPOKO MCIOIb30BAJICS
Ha TpaKTHKe J0 HelaBHEro BpeMeHHW. lIpuunHbl ObLIM pa3Hble, BKIIOYAsl BBICOKYIO CTOMMOCTH aHajiu3a U
TpeOyemoe Ui HEro BpeMs, TPYIHOCTH HAaXOXAEHHs BEPOSTHOCTHBIX pPAacCHpemeieHUud Uil KaKIoh
nepeMeHHoW W T. 4. KpoMe TOro, mocie 3aBepLICHHs BBIYMCIHTENBHBIX ITPOLIEAYP Y MEHEIKepa He
MOSIBIISIETCS. YETKOTO KPUTEPHsI MPUHSATHS PELICHUs, U OH JOJDKEH OMMUPAThCS Ha COOCTBEHHOE CYXAEHHE O
KOMOMHALIMK PUCK/IOXO0, KOTOPYIO €My MPEIOCTaBIIseT JaHHbIH METO.

Heo6xonumo Takke MOMHHUTBH O TOM, YTO PHCK IIPOEKTa ClEAyeT pacCMaTpuBaThb B KOMILIEKCE C
JPYTUMH poeKTaMu. IMUTAIIOHHBIE METO/IbI, B YACTHOCTH, UTHOPUPYIOT 3P PEKT AuBepCcUDUKALHH.
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7.5 Anann3 1epeBa penieHuii (1epeBa BeposiTHOCTEI)

AHanu3 JepeBa peuieHuil 0coOeHHO yIoOEH AJisl OLIEHKH MPOEKTOB, B TE€UYEHHE CPOKa KOTOPBIX
HEOOXOJMMO TIPHHUMATh MOCIEIOBATENLHBIC PEIICHUS] O BO3MOXKHOCTH JIOMOJIHUTEIBHBIX WHBECTHIINH, 00
OTKa3e OT TMPOEKTOB MO0 MX PACHIMPEHUH B3aBHCUMOCTH OT CIpOCa Ha MPOJYKIIMIO U, CIEJ0BaTEeIbHO,
00BEMOB MPOJAK.

[IpoBenem aHanu3 JaepeBa pelieHHi Ha mpuMepe npoekta kommnanuu «JIroke». Eie pa3 HanmoMHuM,
YTO MOTOK CBOOOIHBIX JIEHEKHBIX CPEJICTB OT MPOEKTA MOXKET OBITh PACCUUTAH IO hOopMyJIe:

Yuemutit oenedicrotii nomox = (0,5 x Obvem peanusayuu) — 50 000,a TUKBHIAIIMOHHAS CTOUMOCTE B KOHIIE
ISTUIIETHETO cpoka xu3HHM npoekta paBHa 100 Tteic. y. e. wim 300 ThIC. y. €. B3aBUCUMOCTH OT MecCTa
MIPOXOXKICHHSI ABTOMArucTpaliy.
JlonoiaHuM npuMep CIeIYIONIMMH MPeINOoI0KEeHUSIMH:

1. Exeromnas BeIpydka OT peanuzauuu paBHa nubo 200 Teic. y. e., nmub6o 400 Teic. y. e. c

BeposiTHOCTHIO0 30 mporieHToB u 70 IPOIIEHTOB COOTBETCTBEHHO.

2. Ecnu B KOHIlE TIEPBOTO rojia MPOEKTa MECTO MPOXOXKJIEHHUS aBTOMArHCTPAIN MO-TIPEeKHEMY OyneT

HEU3BECTHO, TO (habpuKy MOKHO mpojaTh 3a 350 ThIC. y. €.

3. Cymiectryet 40 NpoOLEHTOB BEPOSITHOCTH TOTO, YTO JTUKBUJAI[MOHHAS CTOMMOCTh K KOHILY TPOEKTa
coctaBuT 100 ThIC. y. €. 1 60 mporienToB BeposTHOCTH, uTo 300 THIC. V. €.

HwxenpuBeneHnHass auarpaMMa HM300pakaeT IEMOYKY YMNPaBJIEHUECKHX PEIICHUH, ¢ KOTOPBIMH
CTaJIKUBAIOTCSl MEHEIKEPHI B XO/1€ peaiu3alvy IpOeKTa.

Ecnmu MeHemkephl MPUHUMAIOT PellieHne CTPOUThH (GadpHKy, 3TO MOJABOIUT aHamu3 Kk Touke b. [lanee
BO3MOXKHBI JIBa BapUAHTa Pa3BUTHs COOBITHI — MO0 rojoBas Beipydka coctaBut 200 Thic. y. €. B rof, n1bo
400 T1rIC. y. €. B rox ¢ BepositTHOCTBIO 0,3 wint 0,7 COOTBETCTBEHHO.

IIpu o6weme npongaxk 200 ThiC. y. €. MO OKOHYAHWUHM MEPBOTO T0JIa BO3MOXEH BapUAaHT OTKa3a OT
npoekta W npojaxu (adbpuku 3a 350 ThIC. y. €. B 3TOM cilyuyae uucTas TeKyiias CTOMMOCTb IMPOEKTa,
paccunTaHHas Ha Ha4YaJdbHBIM Teproa A OyaeT oTpuuaTensHOH U coctaBuT — 136,4 Thic. y. e. Ecnu mpoekt
OyJeT MpOJIO/KEH Ha MOCIEAYIONIUe YeThIpe roja nmpu exerogHom oobeme mpoaax 200 Teic. y. €., TO ero
qucTas TeKyIasi CTOMMOCTh OYJ/IET OTPUIIATEIBHONW HE3aBUCUMO OT JIMKBHJIAIIMOHHON cTOMMOCTH (habpuKku B
KOHIIE TISITOTO TO/Ia.

[Ipu o6beme mpogax 400 Thic. y. €. M OTKa3e OT MPOEKTa MO OKOHYAHMM MEPBOrO roja YHcTas
TeKyIasi CTOMMOCTh MPOEeKTa OyJIeT Takke oTpulaTedbHoi — 45,4 Thic. y. e. OHAKO eclii 00bEeMbI MPOJAK
COXPaHSThCS B Mocieaytomye yeTbipe roaa Ha ypoBHe 400 ThIC. y. €., TO YhcTas TeKyllas CTOMMOCTb OyIeT
NOJIOKUTENILHONH HE3aBUCHMO OT pa3Mepa JMKBUAALMOHHONH CTOMMOCTH (paOpuKu B KOHIE Hpoekta. Eciu
JVKBUIAIMOHHAS CTOMMOCTD MOCHE MATH JIET 3KCIayaTtanuu npoekta coctaBut 100 Thic. y. €., To NPV =
130,7 teic. y. . Ecnu nukeuaanmonnas croumocts 0yaet 300 Toic. y. €., To NPV = 254,9 ThiC. y. €.
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JIMKBUIAIIMOHHAS NPV CoBokymnHast
CTOMMOCTb BEPOSITHOCTh
Otkas
(136,4)

100 Tsic. (0,4)

B (248,4) 0,12
200 Tr1c. (0,3) Ji|
300 tsic. (0,6)
(124,4) 0,18
b
Crpouthb Orkas
400 TsIc. (0,7) (45:4)
A
100 teic. (0,4)
r 130,7 0,28
E
OTkaszarbest OT 300 Tr1c. (0,6)
0 0

Oxunaemas NPV =91, 45 ThiC. y. €.

3ameTbTe, YTO B Havaje MpoekTa, BepositHocTd momydenust NPV = 130,7 teic. y. e. unmu NPV =
2549 TeICc. y. e. paBHbl 0,28 mpomentoB m 0,42 mporeHTa COOTBETCTBEHHO. JTO, TaK Ha3bIBaeMBbIE,
COBOKYNHble BEPOSTHOCTH, KOTOPHIE pACCUMTHIBAIOTCS IyTEM YMHOXXEHHS BCEX BEPOSTHOCTEH Ha
KOHKPETHBIX BETBsIX JepeBa. Hampumep BepostHocTh nonyueHus NPV = 254,9 Teic. y. e. paBna 0,7 x 0,6 =
0,42.

[Tocne mocTpoeHus AnarpaMMbl AepeBa peLIeHus €e aHaINU3 ClIeLyeT IPOBOANTD CIIpaBa HaJIEBO.

Eciin mo okoHYaHUU MEPBOIO rojia MPOeKTa OKaXETCs, YTO rojioBoi 00beM npoaax paseH 200 Thic.
y. €., TO IpH JaJbHEeHIIeM NpoJOKEHUH POEKTa €ro OXKHUIaeMasl YUCTasi CTOMMOCTb COCTaBHT:

E(NPV) =0,4% (-248,5) + 0,6 x (-124,4) = -1739.

Torma craHeT sICHO, YTO KOMIIAHMH CJIelyeT OTKa3aThCsl OT MpOEKTa, TOcie MEepBOro roja,
MOCKOJIBKY 9TO TO3BOJIUT CHU3UTDH YOBITKH.

Ecnm ke B KoHIIE TepBOro roja o0beM npojax onpenenurcst Ha yposHe 400 ThIC. y. €., TO:

E(NPV) =0,4%(130,7) + 0,6 x (254,9) = 205,2.

BrioniHe oueBMIHO, YTO KOMIIAHMM HE CTOMT OTKa3bIBAThCS OT MPOEKTa MpU 00beMe peanu3aluu
pasHoM 400 TEIC. y. €., TOTOMY YTO MPH JH000H JINKBUIAITMOHHOW CTOMMOCTH (DaOpHKH B KOHIIE IISITOTO TO/1a

MPOEKT OyJeT UMETh ToJIokuTenspHOe 3HaueHne NPV, a mpu oTkase oT mpoekTa B KoHIle rmepsoro roga NPV
OyJlleT OTpUIATEILHOM.
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Janee, ¢ y4eToM TOTO, YTO PEIIEHHE O MPOJODKEHUH WM OTKa3e OT MpoeKTa OyJeT MpUHUMAThCS
1ocjie OKOHYaHWSl MEepBOTO roja, Ha HadalbHOM 3Tarne (OpMUpPOBaHMS PEUICHWH OCTAIOTCS TOJIBKO TPH
BO3MOXKHBIX HCXO/a — OTKa3aThbCsl OT MPOEKTa W Moiay4yuTh oTpuuarensHyio NPV = - 136,4 Toic. y. e. B
ciydae oopema peanm3anmu paBHoM 200 ThIc. y. e. u BepoarHocThio 0,3. JInbo, ecnmn oObeM mpomax
coctasut 400 THIC. y. €., TpoaoKaTh MpoekT U nonyunTh NPV = 130,7 Thic. y. €. ¢ BeposiTHOCTHIO 0,28, niu
NPV = 254,9 Thic. y. e. ¢ BepoarHocTbio 0,42. C yuyetom 3Toii uHpopMauuu oxunaemoe 3HaueHue NPV
IPOEKTa COCTABHT:

E(NPV) =0,3% (-136,4) + 0,28%130,7 + 0,42 x 254,9 =102,7 mwic. y. e.

Kak BB yxe morajanvch, TpUMEHEHHWE aHajW3a JepeBa pEUIeHWH IT03BOJIIET MeEHeMKepaM
COKPAaTUTh pa30poC 3HAUEHHUH JOXOIHOCTH 3a CUET YUeTa BO3MOXKHBIX PEIICHUH B OyayIIeM.

[Ipu aHanmu3e nepeBa pelIeHUl MOJIE3HO TAKXKE PACCUMTATh BCE COBOKYITHBIE BEPOSTHOCTH IS BCEX
B03MOXHBIX NPV (4T0 MBI M clieaay Ha CXeMe) Ui TOTO, YTOOBI BRISIBUTE cTaHaapTHoe oTkiIoHeHne NPV u
KOS(I)(I)I/I[II/IGHT JUCTIEPCHUH. DTH MMOKa3aTeIN MO3BOISIOT CpaBHUTb PUCK €AUHUYHOI'O IMPOCKTAa CO CPEAHUM
pUCKOM JJIsi KOMIIaHMM 0€3 yuyeTa NMPUHUMAEeMbIX B OyIyllleM pelIeHW, W y3HaTh BEpHAas JM CTaBKa
JUCKOHTHPOBAHUS MCIIOJIb30Baach IIPH aHAIH3E.

Jns mpoexta komnaHuu «JIHOKC» Mbl UMEEM CIEAYIONIUE TOKA3aTENH:

NPV BepositHocTh (P) NPV x p p X (NPV-E(NPV))?
(248,4) 0,12 (29,808) 13 860,09
(124,4) 0,18 (22,392) 8 386,73

130,7 0,28 36,596 431,27
254,9 0,42 107,058 11 220,13
Oxunnaemas NPV (E(NPV)) 91,454
Cpennee kBaapaTuuHoe oTkyonenue NPV (VarNPV) 33 898,22
CrangaptHoe oTkiaonenune NPV (6NPV) 184,11
Koyppumuent qucnepcun (CV) 2

CpaBHUB KO3(pUIHEHT AMCIEPCHH MPOEKTa C €ro CPEAHMM 3HAUYEHHEM JUIsi KOMIAaHUH, MOYKHO
YBUJETh HACKOJBKO PUCK TAHHOTO MPOEKTA OTIMYAETCA OT CPEIHEr0 U, COOTBETCTBEHHO, CKOPPEKTHUPOBATH
CTaBKy AWCKOHTHUpOBaHUs. Ecmu, Hampumep, KodhUIIUEHT AUCTIEPCHUU TSI TIPOEKTa CO CPEIHUM PHUCKOM
paBeH 1, TO MpoOeKT, paccMaTpUBaeMblii B HalleM IpHUMEpE, TOpa3l0 PUCKOBaHHEH M, MO3TOMY, CTaBKa
JUCKOHTHpOBaHHA B pazMepe 10 mporeHToB OyaeT yxxe HempremieMma.

7.6 OnpenesieHue BepoOSITHOCTEN VISl AaHAIU3a PUCKA

AHanu3 prcKa MPOEKTa HAYMHACTCS C OLCHKH BEPOSTHOCTEH COOBITHI Wi (DaKTOPOB, KOTOpPbIE
HOBIMSIOT Ha PE3YJIbTAT, U 3aKaHYMBACTCS M3YyYCHHEM HX BEPOSTHOCTHOTO pacIpeleNieHHs, CTaHAapTHOTO
OTKJIOHEHHs U T. 1. Camas TpyIHasi IpU 3TOM 3a/iadya — ONPECIUTh, C KAKOW BEPOSTHOCTBIO MPOU30MIET TO
Wi nHoe coObiTHe. OCTaibHasi YacTh aHalM3a SBISETCS cyry0o TexHuueckoil. CylecTByIOT TpU crocoba
JUIsl TIPOTHO3a BEPOSITHOCTH — HCIOJb30BaHHE HCTOPUYECKUX JAHHBIX, OSKCIEPUMEHTHPOBAaHHE U
npodeccHoHANLHOE CYXK/ICHHUE.

HcTopuyeckne 1aHHbIE

Ecnu, Hanpumep, BaM HEOOXOJUMO y3HATh CpeiHee KBaApPaTUYHOE OTKJIOHEHHUE IIEH Ha aKI[UH, BbI
MOXETe BOCIOJIb30BATHCSl JaHHBIMM O ILI€HaX 3a HECKOJIbKO Npeablnylmux Jjer. Eciau Bac uHTepecyeT
BEPOSITHOCTh 9KOHOMHMUYECKOI'O CIIajia, BBl MOXKETE MCI0Jb30BaTh faHHble 0 BBII u apyrux nokasaressx 3a
npoureanre roasl. Yem OoJbIINEI Mepruo] B MPOILLIOM 0XBaveH (0ouibliie BEIOOPKA), TeM TOYHEE MOTYT OBITh
pe3ynbraThl. KoHEUHO, A/ MOCTPOEHUs PErpeccHy U aHaJIM3a BEPOSTHOCTHOTO pacHpeieNIeHUs POIIEAINX
coOBITHI BaM MOHano0siTca Oosee TyOOKME MO3HAHUS B SKOHOMETPHKE, BpPEMsl M CpeAcTBa i cOopa U
00pabOTKM JaHHBIX U MHOTO€ APYroe. DTH TEMbI BBIXOJAT AAJIEKO 32 PaMKH HACTOSIIEr0 Kypca H, T03TOMY,
oOpalieHue K SKCIepTaM B 3TUX 00JIACTAX MOXKET OBbITh HAWITYUIINM pEelICHUEM MPOOJIEMBI.
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KoHneuHo, ncnonb30BaHME HMCTOPHYECKUX [AHHBIX B aHAJIM3€ HE MOXET [aTh CTOIPOLIEHTHOM
YBEPEHHOCTH B MPAaBUIBLHOCTH PE3yJbTaTOB. McTopus He OoTiMyaeTcs cTaOUIBLHOCTBIO U AAJEKO HE BCerjaa
NOBTOpsieTcs. PanuKanbHble TOJUTHYECKUE PpEIICHUs, PEBOJIIOLMM, BOWHBI, KPU3UCBI BHOCAT XaoC B
MCCIIEIOBAHUS AJUTENbHBIX MIEPHOIOB BPEMEHU U UX BIMSHHUE JODKHO MPUHUMATECS B pacueT. OfHAKO MpH
IPaMOTHOM aHaJIM3€ BCErla MOXHO MOYEPIHYTh MOJIe3HYI0 HHPOPMAILIUI0 00 SKOHOMUYECKOM TIOBEICHUH U
NpUOIU3UTEIBHO CIPOTHO3UPOBATH BEPOSITHOCTH TOTO UM MHOTO COOBITHSI.

3KC1’[epHMeHTI/Ip0BaHHe

W3zyueHne noTpeGUTENBCKOTO CIpoca Ha TOBAPbl U YCIYTH MOCPEICTBOM BbIX0/A Ha PHIHOK COBITA C
OWJIOTHBIMU 9K3eMIUISIpAMH TPOJIYKIMU SIBJISETCS MOJIE3HBIM JKCIIEPUMEHTOM Uit cOopa wHpOpManuu.
Hanpumep, kommanust «lIpoktp sua ['>mO1» mepen TeM Kak NMPHCTYNaTh K MacCOBOMY HPOHM3BOACTBY
HOBOT'O CTUPAJbHOIO MOPOILKA, NPOU3BOAUT €ro HEOOJBIIYI0 NapTHIO M MPOJAET B HECKOJIBKUX rOpojax.
[anee pe3ynbTaThl BEIOOPKH HCIIONB3YIOTCS JUISI OLIEHKH BEPOSITHOCTHOTO paclpeseieHns 00beMOB MPoJax
IUisl Bcero pbiHKa. «[Ipoktp 3ug [9MO71» MOXKET Takxke pa3OUTh CBOW SKCIIEPUMEHT Ha KIIACTEPhl, B KAKIOM
U3 KOTOPBIX BapbUpyeTcs LIeHA Ha MPOJIaBaeMyI0 MIPOAYKLHIO.

IIpodeccnonaibHoOe cyxKACHUE

[IpodeccuonanpHOe  CyXOeHHE  ONMWpaeTcs  Ha  3HaHWs,  HAONIOAEHWs, ONBIT U
NpEANPUHAMATENBCKYI0 MHTYHIINI0. OcOOEHHO ycHemHo npodeccHoHabHOE CYXKIEHHE MTPUMEHSETCS ISt
IPOTHO3a BCEBO3MOXKHBIX TEXHOJIOTHYECKUX M3MeHeHui. Hampumep, onpoc npodeccuoHanoB B OTHOIIEHUH
TOT0, KAKUMHU TEMIIAMH Ha MECTHOM PBIHKE OyIyT pacmpocTpaHAThCS UG POBbIE BUACOKAMEPHI M0 TeM WIIN
WHBIM [IeHaM B OMKalIve MATh JIeT, MO3BOJUT IMONYYUTh MPHONMM3UTEIBHYI0O KApTHHY O BEPOSITHOM
NOTPEOUTENBCKOM CIPOCE Ha 3TOT BUJ MPOAYKIMU M COCTABUTh MPOTHO3 e 00BEMOB MPOAAK.

3agaua 7.1

Kopnopanus «Pamcrop» onpenenuia cieayrolIie TUCKPETHBIE paclpeaeieHus BEpOSITHOCTEH ISl YUCTHIX
JIBMOKCHUH JIEHEXHBIX CPEJICTB, TEHEPUPYEMBIX PACCMATPUBAEMBIX MTPOEKTOM:

Iepuon 1 Iepuon 2 Hepuox 3
Beposmnocmv  [leuowcenue | Beposmmocmv  [euoicenue | Bepoammnocme  Jleudicenue
Oen.cpeocmas Oen.cpedcms OeH.cpedcme
0,10 1,000 0,20 1,000 0,30 1,000
0,20 2,000 0,30 2,000 0,40 2,000
0,30 3,000 0,40 3,000 0,20 3,000
0,40 4,000 0,10 4,000 0,10 4,000

A. Tlpennomnoxxum, 4YTO paclpesieNeHHs BEpOATHOCTH BIKCHUH JEHEKHBIX CPEICTB Ul OyIymmx
NEPUOJIOB SIBIISIOTCSI OOBEKTUBHBIMH. Tarke MPEeoIokuM, YTO CTOMMOCTD KaluTana, OTpaKarolas pucK
NPOEKTa CTaBKa cocTaBiseT / mpoueHToB. Ecnu mpennoxxkeHue notpedyeT mepBOHAYaIbHOE BIIOKEHHE B
pa3mepe 5 000 y. e., onpenennure OxuAaeMOe 3HAYECHUE YICTOM TEKYIIeH CTOMMOCTH.

B. Ompenenute crangaptaoe otkinonenne NPV mpoekra.

C. Ecmm ofOmee pacmpeneneHne NPUMEPHO SBISETCS HOPMANbHBIM CTaHAApPTH30BaHHBIM, KaKoBa
BEPOSATHOCTh TOTO, YTO YUCTAsl TEKYIask CTOUMOCTh PaBHA HYJIIO WJIH €Ille MEHbIIIE?

D. KakoBa BepOSITHOCTH TOr0, YTO YHCTAs TEKYIIass CTOUMOCTb OyJeT 0OJIbIle HyIs1?
E. KakoBa BeposiITHOCTb TOTO, YTO WHAEKC peHTabensHocTH OyaeT paBed 1.00 unu MeHbLe?
F. KakoBa BeposITHOCTb TOTO, YTO UHJIEKC peHTa0eIbHOCTH Oy et 6oibie 2.007
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3agaua 7.2.

Komnanust «/IpeBecuna MHK.» MPOM3BOAUT OLICHKY HOBOW MHJIBI, MMEIOUIEH CPOK IMOJE3HOM CIIyKObI
cpokoM 2 rtoma. Iluma crour 3 000 y. e., a Oyaymme JIOBMKEHHS JEHEXKHBIX CPEACTB  IMOCIE
HAJOT0O0JIOKEHUST 3aBUCAT OT CIpOca MPOAYKIMIO KOMITAaHWH. JlepeBO BEpPOSTHOCTH IO BO3MOXKHBIM
OYyIyIIMM JIBUKCHUSM JCHEKHBIX CPEJICTB, CBA3aHHBIX C HOBOM MHJION, BBITJISLIUT CICAYIONIMM 00pa3oM:

TIon 1 I'on 2
Ilepsonauanvh. Jleuoicenue Ycnosnasn Jleuoicenue Bemenb
Beposamnocms  oen.cpeocms (y. e.)  eeposmHOCmb  OeH.cpedcms
. e)
0,3 1000 1
04 1500 04 1500 2
0,3 2000 3
04 2 000 4
0,6 2500 04 2500 5
0,2 3000 6

A. KakoBbI COBMECTHEIE BCPOSATHOCTHU MOSABJICHUA PA3JIMIHBIX BETBEI?

B. Ecnu GespuckoBas craBka coctaBiseT 10 MpoueHTOB, KaKOBO CpeHEe CTaHJapTHOE OTKIOHEHHUE
pacnpe/ie/ieHus BEPOSITHOCTH BO3MOXHBIX YHCTHIX TEKYIIUX CTOUMOCTEH?

C. IlpeamonoxxuM, 9TO pacupe/eicHne HOPMaIbHOE, KaKOBa BEPOSTHOCTH TOTO, YTO (paKkTHUUECKass YuCTast
TEKYIasi CTOMMOCTh OYeT MEHbIIIE HYJIs?

3agaua 7.3

[pennpusiTve TIATUT NOCTABIIMKAM 3a JIOCTABKY CBHIPbsi OKOJIO 2 MPOLEHTOB B TOJ OT CTOUMOCTH
TOJIOBBIX MOTpeOHOCTEN B ChIpbe. CpeaHsist rojloBasi MOTPEOHOCTh B ChIPbE COCTaBIAET 1,5 MIIH. y. €., 0IHaKO
3a MOCJeHUE JecATh JeT e (akThueckoe 3HadeHue kosedanock oT 1 MiIH. y. €. 10 2 MIH. y. €.
[pennpusitue paccMaTpruBaeT BO3MOKHOCTh MpuoOpeTeHust 0obinoro rpy3oBuka 3a 30 ThIC. y. €. ¢ Helblo
OCYLLIECTBIIATh JOCTaBKY ChIpbsi caMocToATENbHO. Cpok ciaykO0bl I'pDy30BUKA COCTaBISET BOCEMb JIET, IO
UCTEUEHUH KOTOPBIX €ro JUKBUIAIMOHHAs CTOMMOCTH OyneT HecyliecTBeHHa. I[lomcumtano, 4to mpu
UCIIOJIb30BAaHUU COOCTBEHHOI'O T'PY30BHKa TOJIOBBIE 3aTpaThl Ha JOCTAaBKY ChIpbsl cokpararcs 1o 1,65
NPOIIEHTOB OT €ro To/10BOM crouMocTH. Llena kanurana komnanuu paBHa 10 nporeHTaM.

Co3paiiTe rpadK 4yBCTBUTENHLHOCTH TEKYIEH CTOMMOCTH aJbTEPHATHBHBIX CIIOCOOOB JOCTABKU
CBIPBS K BBIpYUKe OT peanu3zanui. CTOUT JIM MPEINPHUITHIO TPUOOPETaTh TPY30BHUK?

3amaua 7.4

B nmpenpiaymieid 3ajaue  JIONyCTUM, UYTO OXUJAaeMas BbIpydyka OT peaju3allid COCTaBIISIET
1,5 miH. y. €. B TOJI, a CTaHAapTHOE OTKIOHeHHe BeIpyukH paBHO 300 ThHIC. y. €.

1. PaccuuraiiTe 0XHJa€MyI0 UYHUCTYI0 CTOMMOCTh M CTaHJIAPTHOE OTKJIOHECHHUE YUCTOM TEKYIIEH
CTOMMOCTH MPOEKTA IMPU YCIOBUHU, YTO JIEHEKHbIE MOTOKA HJI€ATBHO KOPPEIUPYIOT APYr C
JIPYTOM.

2. PaccuuTaiiTe 0XHIaEMYK YHCTYH) CTOMMOCTh M CTaHJAPTHOE OTKJIOHEHHE YHMCTOM TeKyIleh
CTOMMOCTH MPOEKTA MPU YCIOBUH, IOJHOTO OTCYTCTBUS KOPPEIALMU MEXKIY IEHEKHBIMU
MMOTOKAMH.
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3anaua 7.5

ABTOOycHass KoMmaHusl  «DKCIPECc»  pPacCMaTPUBAaET  BO3MOXKHOCTH — OTKPBITHS ~ HOBOTO
MeEXIyropoJiHero petica. [l aToro et Heobxoaumo mprodpecTH 1Ba aBToOyca obmieit croumocthio 30 ThIC.
y. €. TIoclie BBIYETa BceX HAIOroB. [Ipoume crapToBBIE 3aTpaThl OLEHUBAIOTCS B 5 ThIC. y. €. Exkeromusie
OTepalMOHHbIE 3aTPaThl, CBA3aHHBIE C JAaHHBIM MPOEKTOM, OLCHMBAIOTCA B 6 ThIC. y. €. DTH 3aTparhbl MO
OonbLIel 4acTH MOCTOSHHBIE M HE 3aBUCIT OT BHIpY4KH. CIIpOC Macca’kMpoB Ha HOBBIA PEHC ITOBOJIBHO
HEONpPEeAETICHHBId U MOXET OBbITb OCTOBEPHO OLIEHEH TOJILKO MOcie mepBoro rozga. Oxuaaercs, 4To B
OyIymieM CHpoc OCTaHeTCs Ha TOM )K€ YPOBHE, YTO M B NeEpBbId roj. [IpuOiusuTensHOe pacrpeneicHue
BEPOSTHOCTEH BBITJLSIIUT CIETYIOIUM 00pa3oM:

BepositHOCTB 0,10 0,20 0,40 0,20 0,10
Beipyuka (y. e.) 7 000 9 000 12 000 15000 20 000

Ecnu mocne nmepBoro rozia craHeT siCHO, YTO peiic oKa3alicsi HePUOBUIbHBIM, TOTJa aBTOOYChl MOTYT
ObITh Tipofanbl 3a 25 ThIC. y. €. Cpok ciryk0bl aBT0OycoB coctasisier 10 sieT, mociie yero ux MOKHO OyneT
npoath 3a 2 500 y. e. (mocie BbueTa Hasmoros). [{eHa kamutana s npoekta coctarisgeT 10 mponeHToB.

Hcnonp3yiiTe aHam3 iepeBa peleHuns Uisl OLEHKH MPUBJIEKATEIbHOCTH JAHHOTO TIPOEKTa.
O06ocHYyHTE CBOM OTBETHI.

7.7 Bb10Op prCKOBOI0 NPOEKTA

[Mocne Toro kak pUCK M JIOXOJHOCTH YK€ OINpeNelieHbl M M3MEPEHbl, MEHE/DKEePY M0 MpPEKHEMY
HEOOX0JMMO MpHUHUMATh pelieHre. CyHIeCTBYIOT YEThIpE OCHOBHBIX NPHHIMIOB TPUHSTHS pEIICHUN C
YUETOM PHUCKOBOCTH MPOEKTOB:

=  mpodeccruoHaIbHOE CYKICHUE

"  KOPPEKTHPOBKA CTABKM JUCKOHTHPOBAHUS
= OE3pUCKOBBIN 3KBUBAJICHT

" CPOK OKYMaeMOCTH MPOEKTa

=  apOuTpakHas OleHKa

IIpodeccnonanbHoe cy:kaeHne

Korna mMeHemKep UCHONb3yeT CBOe MPO(ECcCCHOHANBHOE CYKICHUE O MPUHATHU/OTKA3e OT MPOEKTa,
pelieHne NpuHUMaeTcs 0e3 COOTBETCTBUS KakuM Obl TO HU Obul0  (opManbHBIM cTaHaapram. Takue
pelleHus 4YacTto IpuUHHMaroTcsi rosnocoBanueM CoBera paupekTopoB. Ecnmm BaM  kakercs, 4To Ha
npodeccHoHANILHOE CYXKICHUE HeNb3s TOJarathes, MOJyMaiTe O TOM, KaK Bbl MPHUHAMAIU OOJBIITHHCTBO
Ba)XHBIX PELICHUI B cBoel Ku3HU. HaBepHska OOJBIIMHCTBO JIIOAEH BHIOMPAIOT CBOIO Kapbepy M BCTYMAIOT
B Opak 0Oe3 momomy MareMaTH4ecKhx ¢GOopMyl M craTucThueckux perpeccuid. IIpodeccrnonanpaoe
CY’XKJEHHE, KOTr[]a OHO OCHOBAHO Ha 3HAHMAX M OIBITE — JOBOJILHO CHIIBHBIHM yIPaBI€HUYECKUI HHCTPYMEHT.

KoppexTnpoBka cTaBKH IMCKOHTHPOBAHUS

MHorue KOMIIaHUHM HUCTIONB3YIOT 00Jiee BBICOKYIO CTaBKY JMCKOHTHPOBAHMA Ui MIPOEKTOB ¢ Oosee
BBHICOKUM PHUCKOM. B HEKOTOPBIX KOMIAHUSAX NPUMEHSIOTCS Pa3IUYHble CTABKU AUCKOHTHUPOBAHUS IS
KQ)XJI0r0 U3 CYLIECTBYIOIMX MMOAPa3/Ie€HUM, B 3aBUCUMOCTH OT PUCKOBOCTH KaXJI0I0 U3 HUX.
MHor#e KOMITaHUHA KOPPEKTUPYIOT CTABKYy TUCKOHTHPOBAHMS B 3aBUCHMOCTH OT THIIA MPOEKTA!
= HuBecTullMM, HamnpaBlICHHbIE Ha COKpallleHHe 3aTpaT, OICHUBAIOTCA C MPUMEHEHUEM
HAaMMEHbIIEH CTaBKU AMCKOHTHPOBAHUS, MOCKOJBKY B TaKUX CIy4asx Jierdye mpelcka3aTh BCE
BBITOJIbl U U3JIEPIKKHU.

= [IpoekTsl, HalleIEHHbIE HA YBEIMYEHUE 0OBEMOB MPOU3BOICTBA, OTHOCATCS K CpEIHEH CTETEeHU
pucka. JleHe:xHble TOTOKH OT TaKUX IMPOEKTOB 3aBUCST OT MPOTrHO30B CIPOCa HA MPOIYKUHUIO, HO
KOMITaHUS YK€ pacnojlaraeT JOCTATOYHBIM ONBITOM Ha 3TOM NPOU3BOACTBEHHOW JIMHUMU.
ITosTOMY 1J1 OIIEHKH TaKUX MIPOEKTOB MUCIIOJIB3YETCS CPEAHS IIeHa KarmuTaia.
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= HoBbIe TPOW3BOJCTBEHHBIE JHHHWM SBIAIOTCS HamOojee PHCKOBBIMH, W, TOJTOMY, K TaKUM
MPOEKTaM TMPUMEHsIETCs 00Jiee BhICOKAs CTaBKa JUCKOHTHpoBaHus. [IpoOiiema 3akirodaeTcs
TaKKe B TOM, YTO KOMIIAHHS €Ile He 3HACT O TOM, OYJET JIU 3TOT PUCK TUBEPCUDUIIMPOBAH B
KOHTEKCTEe 00111ero nmoprdenst MpoeKTOB WM HET. PHCK mpoeKkTa Mo BBITYCKY HOBOH MPOIYKITUU
CBSI3aH C TEM, YTO y KOMIIAaHHUH €I1[¢ HET JOCTATOYHOTO OIBITa ¥ 3HAHUH 00 3TON MPOTYKITUH.
Hampumep, B mpakTHKe aMEpPHKAaHCKMX KOMIIAHUH JJIs MPOEKTOB, MPEICTABJISIOIMIUX PUCK HIDKE
CpPeIHEero TpUMEHSIETCs] CTaBKa AMCKOHTHUPOBAHMS Ha JBa TPOIEHTAa HWXKE CpeAHed, a Ui MPOEKTOB,
obnmagaronux OoJjiee BBICOKMM PHUCKOM, IO CpPaBHEHHIO CO CPEIHHM, K CTaBKe IHCKOHTHPOBAHUS
O0ABJISIFOTCST J1Ba TpOIeHTa. VICKIIOUYEeHUE COCTABJISIOT MPOEKThI, CBS3aHHBIC TOJILKO C OyayIIUMU
3aTparamu, s KOTOPBIX KOPPEKTUPOBKA CTaBKU TUCKOHTHPOBAHUS IIPOUCXOIUT HA0OOPOT.

Hcnonb3oBanue 6e3pHCKOBOr0 3KBHBAJIEHTA

be3puckoBbIl SKBHBAJCGHT — 3TO HeKas JIEHEeXKHas CyMMa, KOTopas, eclid ee JMCKOHTHPOBATh MO
0e3pUCKOBOI cTaBKe, OyJeT JOCTaTOYHA JJISi TOTO, YTOObI MHBECTOP OTKA3aJCsS OT y4acTUs B PUCKOBOM
MPOEKTe.

Hampumep, oxumaercsi, YTO MHBECTULIMOHHBIM MpoekT nubo npuHecer Bam 1 000 000 y. e. uepes
MATH JIET, THO0 BB HUYEro He 3apaboTaere. be3puckoBas cTaBka NTUCKOHTUPOBAHUS paBHA S MPOIIEHTOB, a
KOMITaHUsI OOBIYHO UcTIoNb3yeT 10 MpOLEHTHYO IIeHy KaluTala Jjisl IPOEKTOB CO CXOKHUM YPOBHEM PHCKA.
Bespuckosrii axBuBaneHT (CE;) MOKeET OBITh PACCUMTAH TI0 CIIEAYIOIE GopmyIIe:

CE i
1000 00(5) _ . orciona CE, =1000 000x 1,05
(1+010)° (1+0,05) o

DTO0 03HAYaeT, YTO €CIIM WHBECTOPY 0e3pa3InIHO OMYYUTh /92 THIC. y. €. ceifuac, Wil y4acTBOBaTh
B PUCKOBOM IPOEKTE, KOTOPBII MOXKET MpUHeCTH eMy 1 MiH. y. e. uepe3 msTh JieT, To 792 ThIC. y. €. — 3TO0
0E3pUCKOBBIN SKBUBAJIEHT. B peanbHOCTH, MOCKOIBKY OOJBIIMHCTBO JIO/EH M30eTaloT pUCK, Oe3pUCKOBBIH
SKBUBAJICHT OYJIET MEHBIIIE.

B 00600menHoM Buae ¢opMyiny O0e3pHCKOBOTO 3KBHBAJIEHTA ISl CYMMBI, KOTOPYIO OXKHIAETCS
MOJTYYUTH B TEpHOJ t, MOKHO BBIPA3UTh CIEAYIONUUM 00pazoMm:

=792 000

CE. = E(CF)x| -
= X| —
t t 1+k

rae, s —31o 6e3prcKoBasi CTaBKa JUCKOHTHPOBaHHMs, a K - 1ieHa Kanurana.

Wpnero Ge3prcKOBOrO SKBUBAJICHTA MOXHO HCIOJB30BaTh B MPOLECCE MPUHATUS PEHICHUH NpH
(dhopMHpoBaHNH OIOKETA KaNKUTAIOBIOXKEHUH. B 3TOM ciydae Oe3pHCKOBbIE 3KBUBAJIEHTHI — 3TO €XKETOHbIE
JEHEXHbIE CYMMBI, KOTOpbIE KOMIIEHCHPOBAJIN Obl MHBECTOPY €ro HeydacTHhe B puckoBoM rnpoekte. [Ipouecc
pacuera NPV ¢ npumeHeHneM 0€3pHCKOBBIX YKBUBAJIICHTOB CJIEIYIOLTHIA:

1. Tlo kaxaomy roay ycraHaBiauBaercsi (OIEHUBAETCS) CTENEHb PHUCKA DIIEMEHTA JAEHEKHOTO TTOTOKA U
€ro 0e3pUCKOBbIM SKBUBAJICHT.
2. PaccuuthiBaetcss NPV SkBHBaneHTHOTO O€3pHCKOBOTO JIEHEKHOTO TOTOKA IO OE3pHCKOBOW CTaBKe

JUCKOHTUPOBAHUS:

CE,

NPV =
o (1+71¢)

I[J'I}l npuMepa npeArnojg0KUM, UYTO IMPOCKT A OLICHUBACTCA MO METOAY 6€3pI/ICKOBOFO OKBHBAJICHTA.
Huxe B Ta6HI/ILIC IIPUBEACHBI OXHUAAEMBIEC JCHCXKHBIC IIOTOKKM M HX 6C3PI/ICKOBLIC OKBHBAJICHTHBI
B3aBHCHUMOCTH OT CTCNICHU PHUCKa.
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OxugaeMbIid YUCTBIN be3puckoBblit
Ton N Cremnenp pucka
JICHEKHBIHM MOTOK (THIC. Y. €.) 9KBHMBAJIEHT (THIC. V. €.)
0 (500) Hynesast (500)
1 250 Cpennss 200
2 250 Cpennss 200
3 250 Cpennsis 200
4 250 Cpennsas 200

HonyctuM, uto BenuunHa wuHBecTuiuii 500 Thic. y. e. 3aguUKCHUpOBaHa KOHTPAKTOM M,
clieoBaTeIbHO, U3BECTHA HaBepHsKa. Jlanee, JOmycTHM, 4TO B MOCIIEAYIOLIHE TOIBI IPOCKT UMEET CPEIHUM
puCK, a Oe3puCKOBast CTaBKa Ha PbIHKE paBHa S mporeHTaM. be3prckoseiii sxBuBaneHT paseH 200 ToIC. y. e.
To ecTh KOMIaHUK OE3pa3NUIHO MEXKAY BEIOOpOM rapanTupoBaHHOTO noiydeHus: 200 ThIC. y. €. B ToJ WK
y4acTusi B pUCKOBOM MPOeKTe, MpHUHOCSIIUM 250 TEIC. Y. €. B TOLI.

C yd4eToM BBIIIETIPUBEICHHBIX ycloBHi paccuntaeM NPV mpoekTa ¢ nmpumeHeHnemM Ge3pHCKOBOTO
JKBHBAJICHTA!

200 . 200 200 200
1+005 (1+005)2 (1+005° (1+0,05)*

NPV =-500 + =209,2 muic. y. e.

ITockonpky 3Hauernre NPV ¢ yaeToM prcka MoJIOKHUTEIBEHO, POCSKT CIIEMy MPUHSTD.

3aMeThTe, 4TO YeM OoJbIlle MeHEeKep u30eraer puck, TeM HIDKE OC3pHCKOBBIN 3KBHUBAJEHT,. T. e.
OH TOTOB OTKa3aThCi OT PUCKOBBIX WHBECTHIIMU 3a MEHBIIYI0 cymMMmy. Eciaum Obl, Hanmpumep, MEHEIKep
onpenenuyl Oe3pUCKOBBIA 3kBUBaNeHT Ha ypoBHe 100 Thic. y. €., TO 4YMcTas TeKylias CTOUMOCTb,
oTIpeJieICHHAs ¢ IPUMEHEHHEM Oe3pHCKOBOTO DKBHBAJIEHTA, OblJIa OBl OTPHUIATEILHON M COCTaBHIIA -
145,4 Tric. y. e. Torna naHHBINM MPOEKT OKa3ajcs Obl HEMPUEMIIEMBIM.

K coxanenuto, mpuMeHeHnEe MeTo1a OE€3PHCKOBOTO SKBUBAJICHTA Ha MPAKTHKE 3aTPYJIHEHO, TOTOMY
YTO Y PYKOBOAMTEJEH KOMITAHWW W €€ aKIMOHEPOB MOTYT OBITh pa3HbI€ OTHOIIEHHS K PUCKY, U MOTOMY,
pa3Hble TPEACTABICHHS O pa3Mepe Oe3pHCKOBOTO DJKBHBAJICHTA. Pa3Huiia MoxkeT OBITH BechbMa
CYIIIECTBEHHOM. BOJIBIIMHCTBO TEOPETUKOB U MPAKTUKOB ()MHAHCOBOTO MEHEPKMEHTA YOCKICHBI, B TOM, YTO
0e3pHUCKOBbIE SKBUBAJIEHTHI IOJDKHBI OTPAYKATh OTHOIIIEHHE K PUCKY aKIIMOHEPOB, a HE PYKOBOJICTBA.

Hcnonb30BaHne cpoKa OKYNaeMOCTH MPOEKTA

HexoTopsle KOMIIAHMM HMCIOJB3YIOT aHAIW3 YUCTOM TEKYLIEH CTOMMOCTH B KadeCTBE KPUTEpUs
OpUOBUILHOCTH, HO B TO € BpeMsl MPHUMEHSIOT CPOK OKYMaeMOCTH MPOEKTa B KauyecTBE KpUTEPHs
pUCKOBOCTH. EciaM NpoeKT cuuTaeTcsi BHICOKOPHCKOBBIM, U €r0 OKYNaeMOCTH HOJDKEH ObITh Ooisee
KOPOTKHH CPOK, AAKE €CJIM YUCTasl TEKYLIAsi CTOMMOCTb OJOKUTEbHA.

JaHHBI MOAXO0J OCHOBaH Ha YOEXIEHHH MEHEIXKEPOB B TOM, YTO TJIABHBIM HCTOYHHKOM PHCKa
SIBJIAETCS TIEPHOJA BPEMEHHU JI0 TOrO Kak MPOEKT HayHET NMPUHOCUTH BHITOABI. UeMm Jomblle KAaTh MEepBOU
npuObUIH, TeM 00JIbIlIE HEOIPEAETIEHHOCTH 110 MOBOJY SKOHOMUYECKUX YCIOBUHN U MOBEIEHUS [IEPEMEHHBIX,
UCTOJB3YyEeMbIX ISl pacyeTa MpPUOBUIBHOCTH. MeTOoJ OLIEHKM NPOEKTOB, OCHOBAaHHBIH Ha CpoKax HX
OKYTIa€MOCTH 4acTO MPUMEHAETCS HHBECTOPAMH B CTPaHaX C BBICOKMMH MOJUTHYECKUMHU puckamMu. OnHaKo
3TOT MeTOJ 00J1aJaeT PAIOM CYILECTBEHHBIX HEOCTATKOB, KOTOPBIE YK€ 00CY)KJaTUCh BBILIE.

ApOuTpaxkHasi OueHKa

ApOutpaxkHasi OIleHKa OMUpaeTCsl Ha MPHUHIIMII, COTJIACHO KOTOPOMY JIBa MPOEKTa ¢ UJICHTUYHBIMU
MOTOKAMH JICHEKHBIX CPEJICTB U PABHBIM PUCKOM JIOKHBI UMETh OJMHAKOBYIO CTOMMOCTh. B yacTHOCTH
METO OlleHKH KanmuTajabHbIXx uHBecTHIMH (CAPM) ocHOBaH Ha mpuHIIMIIE apOUTPa)KHOW OLIEHKH. DTOT
METOJ NMPUMCHHUM B 3KOHOMHKE C BBHICOKOPA3BUTHIM (I)OHILOBI)IM PBIHKOM, I'I€ MOXXHO IOCTPOUTH HOpT(i)eJH:
[EHHBIX OyMar, mpeUiararolliuX JEHEXKHbIE MOTOKM ¥ PHUCK paBHBIC ICHEXKHBIM IIOTOKAM W PUCKY
u3zyyaemMoro mnpoekta. [lompoOHoe u3ydeHHEe crocoOOB TMOCTPOCHUS SKBHUBAICHTHBIX WHBECTHIIMOHHBIX
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nopTdeneil BRIXOIUT 32 PaMKH HACTOAIIETO Kypca, U ISl TeX KTO B HEM 3aWHTEPECOBaH MBI PEKOMEHIYyEM
oOpaiaThCs K JIOMOJTHUTEIBHBIM HCTOYHUKAM UH(OPMAIIUH.

VIIl. BBEAEHUE B IIPOU3BO/HBIE HEHHBIE BYMAI'

8.1 ®@opBapaHbIil KOHTPAKT

Bcesikmii pas, Korja 1Be CTOPOHBI 3aKJIIOYAIOT CICIKY, KOTOpasi JOJDKHA 3aBepIIUTHCS (T. €. pacuyeTs
COCTOSITBCS) B OyyIeM, 1o 3apaHee OrOBOPEHHOH IIeHe, 3Ta C/IeNKa SBIseTCs (hopBapIHOI.

dopBapaHbe CHEIKH 3aKII0UYAKTCS C LEIbI0 CHIKEHHS BIMSHUS PUCKOB, KOTOpPBbIE MOIYT CTaTh
NPUYMHON HEXENaTeNbHOTO M3MEHEHMs IeH B OyAylleM, a 3HAuuT CHWKEHHS PHCKa W3MEHUYHMBOCTH
JEHEXHBIX IOTOKOB.

HeKOTOpble onpeae/icHusl, UCMOJb3yeMbI€ JIdl OMUCAHUSA (l)OpBap)]HbIX KOHTPAaKTOB

= [leHa, MO0 KOTOPOW CTOPOHBI JOTOBAPUBAIOTCS COBEPIIUTH CAETKY B OyAyIleM Ha3bIBaeTCs (popBapaAHON

IEHOM.
= [IleHa cnmoT — LI€HA IO KOTOPOI TOBApP JIOJKEH OBITH JOCTABIEH HEMEIJICHHO.
* HomuHaibHasi HEeHAa KOHTPAKTA — KOJWYECTBO EAWHHUI[ TOBapa, 3alMCaHHOTO B (OpBapIHOM

KOHTpaKTe, YMHOKEHHAsI Ha (OpBaApIHYIO LIEHY.

=  CropoHa, KOTOpas COIJIACHO YCJIOBHsIM (POPBApHOTO KOHTpaKTa 00s3yeTcs KyNUTh TOBap Ha3bIBAETCS
CTOPOHOM € AJMHHOM MO3UIHEI.

=  CropoHa, KOTOpasi COTJIACHO yCIOBHsIM (hOPBapIHOTO KOHTPAKTa 00SI3yeTCs MPOJaTh TOBAP HA3HIBAETCS
CTOPOHOM C KOPOTKOM MO3uLMeEH.

8.2 ®pIouepCcHbIil KOHTPAKT

ObrouepCHBI KOHTPAKT — 3TO MO CYTH CTaHJIAPTU3UPOBAHHBIH (QOPBApIHBIA KOHTPAKT, KOTOPBIN
oOpariaeTcs Ha Oupske. bupxa ¢proUepCHBIX KOHTPAKTOB BHICTYNAET NOCPEAHUKOM MEXAY MOKyMaTeIeM U
MPOJABLOM — K&XJast U3 CTOPOH 3aKJIF0UAET KOHTPAKT ¢ OMpXKeH.

CranzapTu3aius B 5TOM CIIyyae O3HAYaeT, YTO YCIOBUS (PbIOUYEPCHOTO KOHTPAKTA, T. €. KOJIMYECTBO
Y KaueCTBO TOBApa, IPEJHA3HAYEHHOIO K JOCTABKE, SBJISIFOTCS OJMHAKOBBIMU JJI1 BCEX KOHTPAKTOB.

l'[pnMep HCIOJIb30BaHUSA (l)bquepCHOFO KOHTPaKTa B HEJAX CHU)KCHHUSA PUCKA

JomyctuM, 9TO Tepes] MOCEBHBIMH paboTamu (epMep, BHIPAIIMBAIOIINN IMIIEHHUITY, 00€CIIOKOSH
BO3MOJKHOCTBIO MAJICHHS [I€H B MOMEHT TIPOAaXKH ypoxasi. J[ist Toro, 4ToOBI CHU3WTH IIEHOBOW pUCK (hepmep
rOTOB 3apaHee 3aKJIIYNTh KOHTPAKT Ha npoaaxy 100 ToHH miueHwuisl B okTa0pe no 20 y. e. 3a eHTHEP.

C npyroii cTOpoHBI, JUPEKTOP NEKapHU B Topoje OECIOKOUTCS O TOM, YTO LEHBI HA MYKY K KOHILY
rojia MOTYT BBIPACTH, ¥ TOTOB 3aKJIIOUNTh KOHTPAKT ¢ MocTaBIMKOM Ha MOKynKy 100 Tonn mmenwnmsl o 20
y. €. 32 IICHTHEP B OKTSIOpE.

Kak y depmepa, Tak u y AupekTopa MeKapHU €CTh CBOM YCTOSBILMECS KIMEHTHI M MMOCTABILUKK Ha
MeCTax, C KOTOPHIMU OHM TPUBBIKIA MUMETh Jieno. Hu depmep, HU AUPEKTOp MEKApHU HE XOTSAT TEPSITh C
HUMH CBSI3H, OJTHAKO 3aKJIF0ueHHe (GOPBAPAHBIX KOHTPAKTOB C HUMH 0 KAKUM-TO IPHYMHAM HEBO3MOXKHO.

Torma ¢epmep W mnekapb, KOTOpbIE APYr JApyra HE 3HAIOT, MOTYT 3aKIOYHUTh (BIOYEpCHBIC
KOHTPAKThI C OUpIKel, COTIIACHO KOTOPHIM Ha OIPENIEICHHYIO JaTy B OKTA0pe pepmep 00si3yercs: JOCTaBUTh
oupxe 100 ToHH. mimeHunbl (OTBeUaroIedl ONpedeleHHBLIM CTaHaapraM KadecTa) mo Iene 20 y. e. 3a
HeHTHep (KOpOTKasi MOo3uLus), a nekapHs KynuTh y Oupku 100 ToHH. mimenuips no nexe 20 y. . 3a HeHTHep
(mMHHAsS TO3UIHS).

BaxxHoii 0cO0EHHOCTh (hBIOYEPCHBIX KOHTPAKTOB SIBJISIETCS TO, YTO PEATHOM JTOCTaBKH TOBapa II0
KOHTPAKTYy He Tpoucxoaut. depmep npoaet NilleHHILy CBOMM YCTOSBIIMMCS TIOKYIATEISM I10 IIeHe CIIOT Ha
NIIEHHUIy B OKTAOpE, a JUPEKTOp MEKapHW MOKyHaeT MIIEHHIy Y CBOUX MOCTOSIHHBIX TOCTABLIMKOB IO
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CIIO)KMBILIUMCS B OKTSI0pe 1ieHaM. bupxa ¢prodepcHBIX KOHTPAKTOB MPOU3BOIUT ACHEKHBIE B3aMMOPaCUYEThI
B3aBUCHMOCTH OT Pa3HUIIBI MEX]y CIOT LIeHOH 1 (hopBapAHOM LEHOH.

[osichum ckazaHHOe Ha TIpUMEpe, MPEINOI0KNUB TPH CleHapus. B mepBoM clieHapuu LieHa CIoT Ha
MIIICHUITy B OKTsI0pe paBHa 15 y. e. 3a 1leHTHEp, Bo BTOopoM crieHapuu — 20 y. €. 3a IIeHTHEp, a B TPETheM
creHapuu — 25y. €. 3a [ICHTHEP.

Ilena-cnoT 3a HeHTHepP NMIIEHULbI B OKTAOpe

15y.e. 20vy.e. 25y.e.
JeHe:xxHble NOTOKH (hepMmepa
JIeHeKHBIH TTOTOK OT MPOJaXKH MIISHHUIII 15000y, e. 20000y. e, 25000y. e,
HOCTOSIHHOMY TOKYIaTeIT0
JleHeKHbIe CpesICTBA OT (PBIOYEPCHOTO 5000y. e. 0 (5000) y. c.
KOHTpaKTa
HToro nmpuTok AEHEKHBIX CPENICTB 20000y. e. 20000y. e. 20000y. e.
JleHe)KHbIe TIOTOKH MeKapHU
JIeHEeKHBIi TTOTOK OT MOKYIKH MIIEHHIIBI Y (15000) . e. (20 000) . e. (25000) y.c.
HIOCTOSIHHOT'O MTOCTABIINKA
JleHexKHbIe CpesICTBA OT (PBIOYEPCHOTO (5000) y. c. 0 5000y. .
KOHTpaKTa
HToro oTTOK AEHEKHBIX CPEICTB (20000) y. e. (20000) y. e. (20000) y. e.

Kak BuaHO M3 TabiMIbl, HE3aBHCHUMO OT CJIOXKMBIICHCS IIEHbI Ha MUICHUIy Ha DPHIHKE CIOT B
OKTs0pe, BeIpyuKa epMepa OT pealu3alvy MIIEHUIBI ¥ 3aTpaThl IEeKapHU Ha MIIEHULY 3aQHUKCHPOBaHBI Ha
yposHe 20 000 y. e. ¢ momoIbio GBIOYEPCHOTO KOHTPAKTA.

W3 Hacrosiiero mpuMepa MOXET CO3/aThCs BIIEYATIICHHE, 4YTO 3aKIIOYeHHE (HIOUEPCHBIX
KOHTPAaKTOB — 3TO YHCTO CHEKYJIATHUBHAs CZelKa, B KOTOPOH OJHAa CTOpPOHA BHIMIPHIBAET, a Apyras
npourpeiBaeT. besyciaoBHO, Ul ML, KOTOpbIE HA 3aHATHI BBIPAIMBAHHEM MIICHUIIBI HJIH W3TOTOBICHUEM
My4YHBIX M3/€NUi, Wrpa Ha I[EHAaX C HCHOIb30BaHUEM (BIOYEPCHBIX KOHTPAKTOB SBISIETCS Cyry0o
crneKkynaTuBHON. OJJHaKO B HalleM NpUMepe W3MEHEHHE [IeH Ha MIIEHHIly B OyJylIeM MpeICTaBIsuio PHCK
i gepmepa M NeKapHH, MOCKOJbKY OHM 00a He 3HaJIM, B KaKyl0 CTOPOHY HPOM30HAYT 3TH W3MEHEHHS.
[TosToMy (brouepcHBIN KOHTPAKT NMPHUHEC MOJIB3Y UM 000HMM B BHJE CHIWKEHHS prcka. OUeBHIHO, YTO TPH
WU3MEHEHUH IICH CIOT Ha MIICHHUILY B OyIyIeM KTO-TO M3 HUX BBIMTPAET, a KTO-TO MPOUTIPAET, HO B MOMEHT
3aKIII0YEHUS] KOHTPaKTa OHU 00a U3BJIEKIIH BBITOJIBI.

3agaua 8.1.

JlonycTyM, YTO BbI 3apaHee 3a MOJIr0Ja TOTOBUTECh K OTOMUTENbHOMY ce30HYy. OKumaeTcs, uTo
4epe3 IMIECTh MECSIIEB [I€Ha Ha JINTP COJSIPKHU C OJMHAKOBOM BEpOSITHOCTHIO Oy et crouth win 0,30 y. e., win
0,20 y. e. unu ocranercs 6e3 u3MeHeHui. B Hacrosiiee Bpems 1ieHa Ha cosisipky paBHa 0,25 y. e., a Ha BeCh
3UMHHI CE30H BaM MOHAA005TCs S TOHH CONSAPKH.

1. PaccuuraiiTe 3KOHOMHIO CPEJICTB 3a CYET HCIIOJH30BaHHs (BIOYEPCHOTO KOHTPAKTa HAa MOKYIKY
COJISIPKH.

2. Ecnu 1ieHa croT Ha CONISIPKY K MOMEHTY Hauajla OTONMUTENBHOro ce3oHa okaxercs 0,20 y. e. 3a awutp,
OyjeTe M Bbl CYUTATh, YTO MOHECITH SKOHOMHYECKHE YOBITKU? OOBACHUTE OTBET.

3. Ecau BbI HE HCHOIB3YETE COMSPKY LISl OTOIUICHUS TIOMEIEHHH, HO 3aKiTiodaeTe PhbIOYEPCHBIA KOHTPAKT
Ha €€ IMOKYIIKY B LCJIAX U3BJICUCHHU BbII'OJbI OT pa3HUIIbI 6yﬂy[HHX IC€H, MOXHO JIM CUUTATh 3Ty CACIIKY
puckoBoii? OOBICHUTE, TOYEMY HET WU TI0YEMY Ja.
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8.3 Konurpakrsl CBon

Ha3Banue KOHTpakTa «CBOI» 3aWMMCTBOBAHO M AHTIUHCKOTO SI3bIKa, B KOTOPOM CJIOBO “Swap’
o3HauaeT oOMeH. KOHTpakT CBON — 3TO COIJIAIIEHWE MEXIy JBYMs CTOPOHAaMH, KOHTpIAPTHEPAMHU,
0OMEHUBATHCSI TMPEINOYTHTEIBHBIM C TIO3HMIMU KAXKJIOW CTOPOHBI BHJIOM IUIATEKHOTO CPEJICTBA HITU
MOPSIIKOM OCYILECTBIICHUS TIATEXEH.

B ocHOBe Bcex CBOIM-KOHTPAKTOB JICKHUT OJIHA OOIIas YepTa — BCE OHU MPECTABIISIIOT cOO0H 0OMeH
BBITOJIaMH, TIOJy4aeMbIMU OJIHOM CTOPOHOW Ha OMpPEJEIIEHHOM pPHIHKE, B 0OMEH Ha BBITOJBI, NIOJTy4YaeMble
Jpyro CTOPOHOW Ha JAPYroM pbIHKe. [IperMyiecTBa CBOM-KOHTPAKTa MOTYT OBITh BBIPAXKCHBI B
YBEJIIMYCHUH TPUOBLIM 33 CUET Pa3HMIIBI HAJIOrOBBIX TPEOOBAHMM, MOJIYYSHUH IOCTyIAa K ONPEACICHHOMY
PBIHKY U COKpAIllEHUS] PUCKOB.

['maBHBIM TPEUMYIIECTBOM CYIIECTBOBAHUSI CBOI-KOHTPAaKTa sBISIETCS TO, 4YTO OH JiaeT
BO3MOXXHOCTh 3a€MIIMKY BBIUTH Ha HawOoJjee BBITOAHBIA JIJISI HErO PHIHOK, a 3aTeM HCIOJIb30BAaTh CBOI-
KOHTPAKT JJIsl ONITUMAJILHOTO YIPABJICHHMSI TPOIEHTHBIMH ILJIATeKaMHU M BaJTIOTHBIMU KypCaMH.

IIpoueHTHBIN CBON

[IponeHTHBIN CcBO — 3TO cHeNKa, B KOTOPOH O00s3aTelbCTBA, BHIPAKEHHBIC IUIABAIOIUMHU
MPOIEHTHBIMH CTaBKaMH1, KOHBEPTHUPYIOTCS B (PUKCHpPOBAHHbBIE CTaBKH, M HA000POT.

Kak paGoTaer opoLeHTHBIN CBOII

3aKiTr0YeHre TPOIEHTHOTO CBOMA MPOUCXOMUT TOTJa, KOTrja JBE KOMIAHWK (KOHTPIApTHEPHI) C
PaBHBIMH, HO TIPOTHBOIIOJIIOKHBIMHA MTOTPEOHOCTIMUA OOMEHUBAIOTCS CBOMMHU TTO3UIUSMHU.

HomyctuM kommnanus A OepeT KpeauT B OaHke, B pazMepe S50 MITH. y. €. TI0 KOTOPOMY OHa 00si3yeTcs
BBIIIAYNBATH MPOLEHTH B pasMepe Tekyieii crapkn LIBOR?, mmoc ¥ npomnenrta. OHaKo 3Ta KOMITAHHS
JKEJIaeT BBITUIAYMBATh (DUKCUPOBAHHBIC MPOIEHTHI MO KPEIUTY Ha MPOTSHKCHUE, CKAXKEM S MOCIEAYIONINX
TeT.

C npyroii cTopoHbl, 0aHK b KellaeT BbIMJIauMBaTh IJIABAIOIINAE MPOLEHTHI 10 CBOMM JI0JITOCPOYHBIM
JOJTOBBIM 00s3aTeNbCTBaM (CKaXkKeM, B TeUeHHWe TOCIEAYIOINUX TMSATH JIET), BMECTO HCIOJb30BaHMUS
KPaTKOCPOYHOTO MeKOAHKOBCKOTO PBIHKA.

Kommanmst A u 6aHk b MOTryT 3aKiIOUMTh MEXTYy COO0OWM CBON-KOHTpPAkT. B 3TOM cirydyae OaHk
BBIITYCKAET OOJUrallii CO CPOKOM IOTallleHus ATk JieT Ha cyMMmy 50 mitH. y. €. CorjacHO CBOM-KOHTPAKTy
KoMIaHuss A 00s3yeTcss perysipHO TpOW3BOIUTH (UKCHPOBaHHBIE BHIILUIATEI OaHKy b, B pasmepe
MOKPBIBAIOIIMM 00s13aTenbcTBA OaHka Mo oOmuranusiM. B cBoio odepenb, Oank b o0s3yercss mmatuth
KOMIIAaHMK A IUTaBaloIlye MPOLEeHThI, npuBs3aHHble k LIBOR, koToperle OHa CMOXET HampaBisaTh Ha
00CTy)KMBaHHUE CBOETO JIOJITA.

H.T[aBal()IIlaﬂ CTaBKa

Kommnanus A A bank b
l DuKCHpPOBaHHAs l
[InaBarommas CTaBKa, ®uKcUpoBaHHas CTaBKa,
BBIIJIaYABaEcMas BBITNIAYMBAEMAsT
KpeauTopam JeprKaTessiM 00Iuranui

4LIBOR - KpeIHUTHAsI CTaBKa Ha JIOHIOHCKOM MEXKOaHKOBCKOM PBIHKE KPATKOCPOYHEIX KPETUTOB
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OcHoBHas cymMa joira B pazmepe 50 MITH. y. €. HUKOTJla He MEPEXOUT OT OJJHOI0 KOHPIapTHepa K
JIpyromy. BrimnaunBarorcs TOAbKO MporieHTHl. OIHAKO Ha caMOM Jieje, 3TO JIaXe HE MPOIEHTHI, TOCKOIbKY
CBOIT KOHTPAKT — 3TO 00s13aTEILCTBO OOMEHUBATKLCS JCHEKHBIMA CyMMaMH, PACCUYMTAHHBIMU TaK, Kak OyATO
3TO TpoIeHTHl. Ha mpakTike 00BIYHO MEXTy CTOPOHAMH CBOI-KOHTPAKTa MPOUCXOIUT B3aUMO3aueT.

Ilouemy pa60TaeT MPOLCHTHBIN cBOI?

Bo3spmem mnpumep kommaHuud A, KOTOpas MOXET BBIMYCTHUTh OOJHTramuio ¢ (UKCUPOBAHHON

. . 4.1 3
MPOIIEHTHOM CTaBKOM 115%. Ora xommanus miatur LIBOR miroc g% mo 6aHKoBCKUM kpemutam. C
. 1
npyroii croponsl, komnanus b miaarut LIBOR, mroc lg% 1o OaHKOBCKHM KpeIuTaM U (UKCUPOBAaHHBIC

3
13% mno obnurauusm. PasHuua miuaBarolMX MPOLIEHTHBIX CTABOK MEXAY KOMIIAHMSAMH COCTaBIISIET Z%

1 3 3
(1— %-—%-= 2 %j , pa3HuIa QUKCUPOBAHHBIX CTABOK COCTABIISIET 11 %

8 8
12§ %
83
Kommnanug A N Komnanus b
1
l LIBOR + 1§ % l

duKkcUpoBaHHAs CTaBKa

1

11% % mno obmuranuam LIBOR + 1§ %

B OaHK

Yucrtble 3aTpaThI

Kommnanus A

Komnanusa b

1 5
OTTOK neHer no pUKCHPOBAHHOM CTaBKe 115% 125%
o
[purok nener mo (pUKCUPOBAHHOU CTaBKE (12§ %) -

OTTOK A€eHer Mo IUIaBaroIIed CTaBKe

IIpuToK AeHer no MmiaBarwlIeld cCTaBKe

LIBOR+ 1%%

LIBOR+1%%

(LIBOR+1%%)

LIBOR 12 g %
ANbTepHATHBHBIC 3aTPAThI 3
—0
LIBOR + 8 0% 13%
OKOHOMUA § % § %
8 8
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IIpuMeHeHue cBOI-KOHTPAKTOB

JIJ1s1 3aeMIIUKOB;

* 3adukcupoBarh BHIILIATHI IO AOJTOBBIM 00sI3aTEIbCTBAM.

* CHu3uTh (UKCHUPOBAaHHBIE BBIIUIATHL MO JIOJTOBBIM 00S3aTENbCTBAM NPU MaJE€HUHM PBIHOYHBIX
MIPOLCHTHBIX CTABOK.

J1s1 6aHKOB:

= OO0ecneuuTh JTUKBUAHOCTh MYTEM BBIYyCKa OONMTaluil ¢ (UKCHUPOBAHHOM NPOLEHTHOW CTaBKOW W
3aKJII0YEHUS CBOI-KOHTPAKTA.

®  VmpaBieHHE pa3HULAMH B IPOLIEHTHBIX CTaBKaXx.

J1s1 “tHBECTOPOB!

= JlepxxaTh mopTdenas HeHHBIX OyMar C MIaBaloIIMMUA CTAaBKAMH | MOTydaTh QUKCHPOBAHHBIN TOXOI.
= JlepxaTb nopTdens obaurannii ¢ GUKCUPOBaHHBIMHU CTABKAMHM U MOJTy4YaTh [UIABAIOIIME TOXO/.

3agaua 8.2.

JlomyctuM, 6aHK A BBIIIAYMBAET MPOIICHTHI 10 MIECTUMECSYHBIM JICTIO3UTaM BKJIa[YMKOB B pa3mMepe
MIPOIIEHTHOM CTaBKH MO IIECTUMECSYHBIM Ka3zHauelckuM BekcelnsM, turoc 0,25 mporenta. [lockonbky ero
aKTHBBI B OCHOBHOM COCTOSIT M3 JIOJITOCPOYHBIX UITOTEYHBIX KPEAUTOB C (PHKCHPOBAHHBIMU CTaBKaMH, OaHK
A mpeanouen Obl B3ATh B3alMBI ICHb HA JIECATHUIIETHUN CPOK 1O (PUKCUPOBAHHOM MPOLIEHTHOM cTaBke. Eciu
Obl OaHK BBHIMYCTHJI oOOyuranmuu co cpokom morameHuss 10 ner, emy OBl NPUILIOCH BBILIAYUBATH
HOMHHaJbHBIE 12 TPOIEHTOB B TO/.

VY 6anka b ecTh xopomasi BO3MOXHOCTh MPUBJIEKaTh 3a€MHbIE CpellCTBa U3-3a pyOexa. Hampumep,
0aHk b Mor OblI BBIMTYCTUTH OOJMTallMK CO CPOKOM MOTAIICHUS JECSTh JIET U HOMUHAIBHOHN JIOXOJIHOCTBIO
11 nponentoB. OgHako 6aHKy b BeITOZHEE OpaTh B JOJT MO TUIABAIOIIAM MPOLEHTHBHIM cTaBkaM. OIHAKO B
aToM ciydae, Oanky b npumnutoce Obl gortauuBaTh 0,50 mpoiieHTa K JIOXOAHOCTH 10 Ka3HAYeHCKUM
BEKCEJISAM.

Kak 31u 1Ba 6aHKa MOTYT HalTH B3aUMOBBITOJHOE PEIICHUE B TaHHOW CUTYAIUHU ?

BaaroTHbIN cBOII

BantorHbld cBOm 3aKiilOYaeTCs B TIOKYIKE BajlOThl C OJHOBPEMEHHOW €€ TMpojaxeid, HO C
pa3IuYHBIMU YCIOBHUSIMH JOCTaBKH. Harmpumep, Ha pBIHKE CIIOT MOKYMAOTCS aMEPUKAHCKHUE TOJIIaphl 3a
(byHTBI CTEPIMHTOB W BHOBH IPOJAIOTCS B TOM JK€ KOIWYECTBE Ha (POpBApHOM DBIHKE C YCIOBUSMHU
JIOCTaBKH Yepe3 TPH Tofa.

Kaxk paGoraeT BajrOTHBIN CBOII

Jna 3akitoueHHs] BaJIOTHOIO CBoma TpeOyeTcss HaludWe JABYX CTOPOH C paBHBIMH, HO
MPOTHUBOMOJIOKHBIMHU MOTPEOHOCTAMHU.

HdonyctuM y KOMOaHWM A BbINYIIEHbl W HaxoAATcsl B OOpallleHHMH eBpOoOONUranui,
JEeHOMMHHUPOBaHHBIE B €Bpo. Komnanus A jxenaer nmepeBecTH CBOM J0JTOBbIE 0053aTEIbCTBA B A0JIJIAPOBYIO
JEHOMUHAIIHIO.

Komnanus B, ¢ apyroii cTopoHsl, UMeeT Jdy4llre BO3MOKHOCTH ISl BBIITyCKa OOJUraluii B y. €., HO
eil xenareabHO 00CITyKUBATh CBOW JOJIT B €BPO.

Komnanust A mpomaer Ha cnoT pelHKe KommaHuu b eBpo 3a gommapsl. Ilo moroBopy mexmy
KOMIIaHUSIMU Yepe3 ISTh JIeT OHU JIOJDKHBI COBEPIINTL 00PaTHYIO KYIUTIO-TIPOJaKy BaIIOTHI, HO 1O 3apaHee
YCTAHOBJICHHOMY B KOHTPAaKTe BAJIOTHOMY Kypcy. YacTo Takoi KOHTPAKT MpPEAyCMaTpHUBAET COBEPLICHUE
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(opBapaHOI CAETIKY 110 TOMY K€ BAJIFOTHOMY KYpPCY, UTO U B HauaJIbHOH creske. Ha nporsxenne koHTpakTa
B TISITH JIET CTOPOHBI 00513yI0TCS 0OMEHUBATHCA JCHEKHBIMUA CYMMaMH B pa3HOW BaJIIOTE, PACCUUTHIBAEMBIMU
TaK, Kak OyJTO OHU SIBJISIFOTCS MPOLCHTHBIMH BBITUIATAMH 10 OOJUTalysM JEHOMHUHUPOBAHHBIM B J0JUIapax
U €BPO.

Coenxa HA PbLHKE CNOm KOHMpAaKkmoe

EBpo

Kommnanug A Komnanus b

A

Uss$

Pezynsapnvie svinnamul 6000pasxicaemvlx npoyeHmos

Yc10BHBII POLEHT B €BPO

A

Komnanug A Komnanus b

A 4

l Ycaosnblii npouent B USH l
[TporieHTHbIE  BBIILIATHI IIpoyernmmuvie viniamoi
10 OOJIMTAIUSIM B €BPO no obnueayusim ¢ USH

Obmen santomamu npu no2auteHuy ooaueayull

@opBapAHbIii KOHTPAKT Ha
MOKYIKY eBpo

A

Kommnanug A Komnanus b

\ 4

@opBapAHbIi KOHTPAKT Ha
nokynky US$
[Toramenue oOauranuii B Tozcawenue obnueayuil 6
€Bpo US$

3agaua 8.3.

JlonmycTyM, 4TO KOMIAHUS SKCIIOPTUPYET ToBaphl B SMoHUI0. B mocneayronye stk JeT 0KuaaeTcs
exeroJiHas moctaBka Topapos Ha cymmy 2 500 000 #ien. Tekymuii BanroTHbIN Kypce paBeH 90 fieH 3a josap.
DHUHAHCOBOT'O MEHEKEpa MHTEPECYET BBIPYUKa OT peau3aliy B JOIAPOBOI TEHOMHUHAIHH.

1. Kak MOXXHO HCIIOJb30BaTh BANIOTHBIA CBOI JUIsS XE/DKUPOBAHHS OT PUCKA TaJeHHs JoJuiapa Mo

OTHOIIICHUIO K HeHe?

2. KakoB pa3mep YCIOBHOM CyMMBI, IMOJJICKAIICH MEPeBOAY Kaxk bl roj?
3. Kro MOXeT cTaTh BallliM KOHTPIAPTHEPOM 110 KOHTPAKTY (JOTHYecKH)?
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8.4 OnuuoHbI

OnuuoHsl ABISAIOTCA OJHOM M3 (opMm crpaxoBaHus. ONIMOH — 3TO KOHTPAKT, HAJENSIOMIUN ero
BJAJENIblla NPABOM KYIUTh WJIM NpoAaTb OMNpPEINEICHHBIA aKTUB IO 3apaHee JIOrOBOPEHHOW IEHE.
Heo0xoammMo 4eTko MOHWMATh Pa3HUIy MEXAy ONIHUOHHBIM M (OpBapIHBIM KOHTPAKTOM, KOTODPHIH B
OTJIMYKE OT OMIMOHA SIBISETCS 0053ameabCcmeoM COBEPIIUTD KYTIIIO-IPOIaXy MO 3apaHee YCTaHOBICHHOM
LEHE.

CymectByeT 0O0JbIIOE MHOXKECTBO ONIMOHHBIX KOHTPAaKTOB. DAaKTUYECKH OMIIMOH MOXET OBITh
3aKJIIOUEH Ha JI00OW ToBap, SBISAIONIMNICA OOBEKTOM KYIIU-TIPOJAXKH, HANpUMEp TOBapHbIE OIMIHOHBI,
ONUHUOHBl Ha aKUWHW, OOJIMTalUH, MPOLEHTHBIE ONLMOHBI, BAaIOTHbIE OMUUOHBI W T. J. HekoTopble
OTIIMOHHBIE KOHTPAKTHI CTAHJAPTU3NPOBAHBI U OOPAIIAOTCS HA OPraHW30BaHHBIX PBIHKAX — OMpIKax.

HEKOTOPLIG BaKHbIC ONIPEACJICHUSA, UCITO/Ib3yEeMbI€ B OIIIIMOHHBIX KOHTPaKTaXx

= OnuuoH Ha TOKYNKY OMNpEAEIeHHOro TOBapa Ha3bIBaeTcsd ONMIUOHOM-KOJUI. ONIMOH Ha MpPOAaXy
TOBapa Ha3bIBAETCS ONMIUOHOM-MYT.

= Jlena ToBapa, 3aUKCHpOBaHHAs B ONIIMOHHOM KOHTPAKTE HA3bIBAETCS WEHON—CTpaiik WM HeHOW
HCIIOJIHEHUS.

= JlaTa, Mo HACTYIUIEHUH KOTOPOW OMNIIMOH yTPauMBaeT CUITy Ha3bIBaeTcs JATOW MOTalleHHs ONMIHOHA WIH
JaTOM MCTEUYEHUS ONIIMOHA.

* OnuMoH, KOTOPbIM MOXHO BOCIOJb30BaThCSI TOJBKO HAa JaTy €ro IorallieHus, Ha3blBaeTcs
EBponeiickum onuuonoM. ONIKOH, KOTOPBIM MOXHO BOCIHOJIB30BaThcs B JI000€ BpeMs 10 AaThl €ro
NOTalleHus], Ha3bIBAETCSI AMEPUKAHCKHM ONMIMOHOM.

PaccMoTpuM mnpuMep KOTHPOBKH KOJIJI M ITyT OMNIIMOHOB HA aKIMU aMEPUKAHCKOTO MPOM3BOIUTEIIS
komnbioTepoB |IBM ot 6 mas, 2002 .

OIIIMOH KOJIJI
Ilena axuun |BM na lena Mecsin moramieHust
Hero-iiopkckoii ponnoBoii crpaiix
oupske 6 masi 2002 r. (m0.1.) Maii Uronp Hronb
76 70 8,00 9,10 10,20
76 75 3,50 5,30 6,40
76 80 1,25 2,70 3,70
OINLHOH YT
Ilena axumn | BM na Hena- Mecsin morameHust
Hrb1ro-liopkcekoii goHg0BOIM crpaiix
oup:ke 6 mas 2002 r. (m0.1.) Maii HroHb Uronp
76 70 0,50 1,50 1,75
76 75 1,55 2,85 3,50
76 80 4,20 5,20 6,70
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Hanpumep, oOpature BHHMaHME Ha NEPBYIO CTPOKY B TaOiMLe LIEH Ha ONUMOHBI Koyl lleHa-
CTpaiiK, T. €. lleHa M0 KOTOpOM Biajesel] ONMIHMOHA KOJII UMEeT MpaBo KyNmuTh akuuu kommnanuu |IBM no
TIOTaIlleHHs ONIIMOHA B Mae (AMepHKaHCKHi omuoH) paBHa 70 1oi.. 32 akiuioo. B To ke BpeMsi pplHOYHAS
LIeHa aKUuu paBHa 76 noa. Ecnu Bnagenen onuuMoHa peaqu3yeT CBOE MPaBO MOKYIIKU ceidyac, TO €ro JOX0x
OT pasHMIBl 1eH coctaBuT 6 moma. (76 mom. — 70 mon. = 6 gon.). B Takux ciydasx rOBOPST, YTO OIIIMOH
HaXOJAUTCS <«B JICHbrax».

Brnanmenbuy onuuoHa Koyl ¢ LeHOM crpaiik, paBHoil 80 1noi. 3a akuuio, B HAcTOSIIEEe BpEMs
HEBBIT'O/IHO UCIOJIb30BaTh CBOE IIPABO HA IOKYINKY aKIMM, IOTOMY YTO €€ TeKyllas PbIHOYHAs 1leHa HHXKe
LEHBI CTpaiik. B 3TOM ciiyuae roBopsT, 4TO OMIIMOH HAXOJUTCS «BHE JEHEI.

B cnyuae, xorma nena crpaiik OnM3Ka MO 3HAYEHUIO K TEKYIIEH PBHIHOYHOM CTOMMOCTH aKLUH,
TOBOPST, YTO ONLMOH HAXOJUTCS «BOJIU3HU IEHET.

3aganme 1:

OrnpenenuTe ONMIMOHBI MYT «B IEHbrax», «BHE JICHEr» U «BOJIM3U JieHer» Ha akuuu [BM.

3aganme 2:

I/ICHOJ'II:SyH KOTHPOBKHU OINIMOHOB IJIsA |BM, paCC‘{I/ITaI‘/'ITC MaTCepUuajJbHYO IEHHOCTh U BPEMCHHYIO
CTOMMOCTDB HIOJIBCKOI'O OIIIMOHA KOJIJI.

Ecnu mpeanosokuTh, YTO OMIMOH MOXKET OBITh TOralleH HEMEIJIEHHO, €ro THUIOTETHYecKas
[IECHHOCTh B 3TOT MOMEHT HA3bIBACTCSI MaTePHALHON CTOMMOCTBIO. MaTepuaibHas CTOMMOCTH OIMIIMOHA,
KOTOPBIM HAXOJHUTCSA «BHE JIEHEr» BCErJa pPaBHA HYJIO, MOTOMY 4YTO IPH €ro MOralleHWH, ero Biajelnell
npeanouet Obl He MCIOJIB30BaTh CBOE Mparo. Hampumep, MarepranbHas EHHOCTh OMIIHOHA KOJLI C IIEHOM-
cTpaiik pasuoit 70 mo. pasua 6 gom. (76 gon. — 70 gomn. = 6 gon.).

OjHaKo 3aMeThTe, YTO IIeHa JAHHOTO OMIHOHA KOJIT MPEBBINIAET ero MaTepUATbHYIO [IEHHOCTh Ha 2
noi. (8 mom. — 6 mon. = 2 go:n.). Dta pasHWIla Ha3BIBAETCS BPEMEHHOW CTOMMOCTBIO OIMIHOHA, TOTOMY YTO
OHa BO3MOXKHa TOJBKO B TOM Clyd4ae, €CIH JO0 IOTalleHHs OIMIHOHA OCTAeTCs Kakoe-TO Bpems. Jlis
OMI[MOHOB «BHE JICHEr» HMX BPEMEHHAs CTOMMOCTH SIBJSIETCS CIUHCTBEHHON PBIHOYHON CTOMMOCTBIO,
MOCKOJIBKY €IlIe €CTh IaHC, YTO J0 MOTAIICHHsI OMIMOHA €T0 I[eHA MTOBBICUTCS.

Huxe na I‘pa(I)I/IKaX MpeACTaBJICHLI BallieMy BHUMAHUIO OTAa4U OT OIIIMOHOB KOJIT U YT B MOMCHT
HX IIOTalICHUA.

[paduk 1: Otgayua OT ONIIMOHA KOJII I'paduk 2: Otaaya OT OMIMOHA YT
A A
70
45° 45°
70 70
LleHa AKIIUU B MOMCHT IOraliCHu:A ONnuuoOHa LIeHa AKIIM1M B MOMCHT IIOrali€Hu4A OnuuoHa
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Paccmotpum I'paduk 1 nns onmmona komt. Ero marepuanpHas 1ieHa IPUHUMAET 3HAUEHUS OOJIbIIe
HYJISl TOJIBKO B TOM CJIy4ae, €ClIM PHIHOYHAsI CTOMMOCTh 0a30BOTO aKTHBA, JIEXKAIIETO B OCHOBE OMIIMOHHOTO
koHnTpakTa (akumu |BM), mpesbimnaer neHy-ctpaiik. [Ipu 3TOM IieHa OMNIMOHA YBEIUYUBACTCS MPSIMO
MPONOPIIMOHANBHO POCTY PBIHOYHOW IIEHBI Ha aKIUi0. 3aMeThTEe, YTO NpPU JHOOOM 3HAYCHUHM PHIHOYHOUN
cTonMocTr 0a30BOTO aKTHBa MEHbIE JTUOO paBHOW HYJIIO MaTepuaibHas [EHHOCTh OMNIIMOHA KOJUI paBHA
HYJTIO.

Tenepr oOparuTe BHUMaHue Ha ['paduk 2 ais onuona nyt. MarepuaiibHasi IICHHOCTh OMNIMOHA ITyT
pacter mpsAMO MPONOPIMOHAIEHO MAJCHUI0 PHIHOYHOW IIEHBI Ha 0a30BBIM aKTHB, HAYMHAS C JOCTHXKEHUS
PBIHOYHOM LIEHBI pa3Mepa, paBHOTO IIeHe-CTpaiK.

IIpuMepbl NpUMeHeHHUs ONILMOHOB 151 CTPAXOBKH OT PUCKA

ITpumep 1: OnuuoH OyT Ha aKIUU

IIpuBeneM mnpUMep HCIIONB30BaHUSA OINLMOHA IyT JUIs 3aIUTBIl OT PHUCKA MaJEHUs KypCOBOU
CTOMMOCTH aKIIUM.

HonycTtuM, 4To (PMHAHCOBBIH MEHEIKep KoMmnaHuu nHBecTupoBan aeHbrd B 1 000 akuwmit mo ueHe
100 y. e. 3a kaxmyto. st 32Tl OT BO3MOXHOTO MAJeHNA [IeH Ha JaHHbIE aKIIWU MEHEKep MpruodpeTaeT
EBpornelickuii onmuoH MyT, KOTOPBIM JaeT eMy mpaBo mnpojatk ux mno teHe 100 y. e. uepe3 roa. Tekymias
nena EBpomneiickoro oniuoHa Ha OIHY akuuio mo ueHe crpaiik pasHoi 100 y. e. cocraBisier 10 y. e. Takum
ob6pasom, crpaxosast mpemusi coctaBut 10000 y. e. (10y. e. x 1 000 akuuit ==10000y. e.).

CrpaxoBasi ipeMHss MOKET ObITh CHMKEHA 3a CUeT MOKYIIKHM OIILMOHA IyT ¢ Oojee HU3KOH LieHoH
cTpaiik. Hampumep, ecnum MeHemkep nmpuoOpeTeT OMIMOH MyT C LIEHOW cTpaiik paBHoW 95 y. e. ero
CTOMMOCTb OyZ€T HUXKE, OJJHAKO B 3TOM CJIy4ae OH IPUHUMAET Ha ce0sl PUCK MOTEPH D'y. €. 3a aKLHIO.

IIpumep 2: OnmyoH 0yt Ha 00IUraUKi

Kax BB yxe 3HaeTe M3 pasfena o0 oOnuranusx, Aaxe eciau OOJUTaluy M 3allMIIeHbl OT pUcCKa
HEIJIaTeKeCIOCOOHOCTH SMHUTEHTa, WX LEHBl MOTYT CYIIECTBEHHO Koie0aThCsi 3a CUeT H3MEHEHHS
PBIHOYHBIX TPOIEHTHBIX CTaBOK. Korjga y WHBECTOPOB BO3HHMKAIOT COMHEHHS O ILIATEKECHOCOOHOCTH
SMHUTEHTa OOJIMTaINil, K pUCKY M3MEHEHUS MPOIEHTHBIX CTaBOK M00aBisgeTcs puck OaHkporcTBa. ONMIMoH
NYT 3alUIIAET Biajeblia 00Iurauui oT 000UX HCTOYHUKOB PHCKA.

JlommycTM KOMITaHUSI BBITYCTHJIA OOJIMTAIN C HYJIEBBIM KYIIOHOM, CpokoM morameHus 10 et u
HomuHaIbHOHN TIeHOH 1 000 y. e.. lanHble oOnuranuy obecrieYeHbl HeIBKMMBIMU aKTHBAMH IMHUTEHTA B
BUJIC JKUJIBIX 37aHUN U MOMEleHuH. TakuM 00pa3oM pLIHOYHAS IIeHA OOJIMralvid MPUBsA3aHa K O€3PUCKOBOM
NPOLIEHTHON CTaBKe, CKaXeM S MPOLEHTOB, M TEKYLIMM LeHaM Ha >Xuibe. JomycTHM, YTO TeKylias
JIOXOJTHOCTh K IMIOTAlIeHHI0 JaHHOW oOmmrammm coctaBiser 15 mporentoB. Tekymas pelHOYHAs IIeHA
oOsuranuu pasHa 247,18 y. e

DUHAHCOBBIA MEHEIKEP KOMIAHWU MOKYIAET OIMLMOH MyT CO CPOKOM MoramieHus 1 roa u 1eHoi
ctpaiik 230 y. e. Ecniu polieHTHBIE CTaBKK Ha PHIHKE B TEYEHHE TOJa BBIPACTYT, [IeHA Ha OOJIMTAIUN MOXKET
cHU3UTHCS 10 ypoBHsS Hmke 230 y. e. OqHako 10xoJ] (MHAHCOBOTO MEHe/DKepa OT MPOAAXKH OOJUTAIUH
yepes rojl ocraneTcs Ha hukcupoBaHHoi oTMeTke 230 y. e. 3a obJUraiuio.

5 1000 y. e.

=24718 y e.
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CUTYALUA 1

KOMITAHUSA «<bBUIIKEKOHEPT' O»

buikexksHepro ABIsSETCS XOJIUHIOBOW KOMIaHKeH, paboTaroleil B 0Tpaciu KOMMYHAIbHBIX YCIIYT.
Eii npuHajgiexxar npocTele akUUM JBYX JOYEPHUX KOMIIAHUU M3 3TOH K€ OTpaciy, a TaKKe KOopropauus
KsIpreisreneparop, KOTopasi CTPOUT U ITyCKAaeT B KCILTyaTallUIO dJIEKTPOCTaHIUH B L{eHTpanbHO-a3uaTcKOM
peruoHe. Kak u Bce npouyre KOMINaHUM BUIIIKEKIHEPTO CTAIKHUBAETCS C CEPbEe3HOM KOHKYPEHIIMEH, pacTyllen
no Mepe ociabJeHus TOCylapCTBEHHOTO PETYJIMPOBaHMs JaHHOW OTPacid, M WHBECTUPYET CpEACTBAa B
CBOOOJHBIE OT TOCYIPABICHUS IPOESKTHI.

JlesTenpHOCTE NPEANPUATHI W3 Pa3iIUYHBIX OTpaciied MMEeT Pa3JINYHYI HaIpaBICHHOCTb, YTO
orpenensieT 0COOEHHOCTH YIpaBICHHUs JTUMH MNPEANPHUIATHSAMH. Tak CHeNUaducThl 10 MapKETUHTY
NPUHUMAIOT OOJBIIMHCTBO PEIICHUH B MPEANpPUATHIX PO3HUYHON Topromiu. KitoueBble pykoBozsLIve
JOJDKHOCTH B (papMaleBTMUECKMX KOMIIAHMAX 3aHATHl ydeHbIMHU-(apMmanieBTamu. baHkamMu pyKoOBOIST
CHEIHMAIUCTHI B 00J1aCTH OAaHKOBCKOTO Jesia U T. .

VipasneHue BUIIKEKIHEPro, KaKk U IMPOYUX NMPEAINPUITHA KOMMYHAIIBHOM OTPAaciu, ONUPAETCs Ha
WH)KEHEPOB — WH)KEHEPHI 3aHUMAIOT BCE PYKOBOISLINE TOJKHOCTH, IPUHUMAIOT BCE KIIOUEBBIE PEIICHNS,
BKJIIOYasl BONPOCHI IUIAHUPOBAHUSI KalMTaJbHBIX 3arpar. HeoOXoguMo OTMETUTb, YTO IUIAHMPOBAaHHE
KamuTalbHBIX 3aTpaT HWMeEeT 0co0yl BAXHOCTh IS OTPACiAd KOMMYHAIIBHBIX YCIYT, TOCKOJBKY
OPEANPUATHS 3TOM OTpaciau 00Jafal0T OYEHb BBHICOKMM COOTHOLIEHHEM OCHOBHBIX CPEICTB K BBIPYYKE OT
peanuzanuu.

Uctopudeckn ce0ecTOMMOCTh 3JEKTPOIHEPrMM Oblia JIOBOJBHO HU3KOM B CpPaBHEHUH CO
CTOMMOCTBIO €€ peaju3allH; TO €CTh HaceleHHE IIATUIO ropazfo OONbLIE 32 3JEKTPUUYECTBO, HEXKEITU
CTOWJIO €ro IMpou3BoACcTBO. bosiee Toro, naHHas oTpacip Bceraa siBisia COOOH KJIaCCHYECKUH NpHUMeEp
€CTECTBEHHOW MOHOMOJMH, TA€ OJHO NPEANpPHUATHE CHOCOOHO MPOM3BOAMTHL TOBAp C OoJjiee HU3KOH
ce0ecTOMMOCTbI0, YeM JBa W Ooyiee MpenpusTds. B Takoil cuTyauuu OaHHOE NPEANPHITHE MOXKET
yCTAaHAB/IMBATh 3aBbIILICHHbIE LIEHHl W M3BJIEKaTh HEOOOCHOBaHHYIO mNpuObUIL. [lo 3TOH mpuuMHE
bumkexksHepro Beerzaa MmouIekalo aHTUMOHOIIOIBHOMY TOCYIapCTBEHHOMY PETyJIUpoBaHHIO. ['ocynapcTso
yCTaHABIMBAIO HauOollee «CHpaBeAJIMBBIE» IIEHbI Ha DJIEKTPUYECTBO, TEM CaMbIM, OIpeIenss
«CHpaBeIIUBBIIN» JOXOA Ha UHBECTUPOBAHHBIE CPENICTBA.

[TockonbKy 37€KTPO3HEPIUsl — 3TO OUY€Hb BayKHBIM TOBAp, KaK [Vl OTIAEIbHBIX IOTPEOUTENICH, TaK U
JUIsl SKOHOMHKHM CTPaHbl B LIEJIOM, KadeCTBO YCIYTI 10 IIPOU3BOJACTBY U PACIPEIEICHUIO 3JIEKTPOIHEPTUU
BCErJa CTOAJIO BO TJaBe 3a00T oTpaciu M mpaBuTenbcTBa. OAHMM M3 OCHOBHBIX TpeOOBaHUH,
npeabsBIsieMblX K bullkeksHepro, Obia HagexHocTb. lloaToMy uHXKEHepbl Bceraa MPUHUMAIH
OTBETCTBEHHBIE pEIIEHHS MO CTPOUTENBCTBY W OKCIUTyaTalldd KadyeCTBEHHBIX 3JIeKTpocTaHiuil. OHU
CIIEIWIIM 3a TeM, YTOOBl MOIIHOCTEH MpEeANpHUATHs BCErja XBarTajo JUisl 000rpeBa HAaceIeHHsS B XOJOIHbBIE
3UMBI, HEe ObUIO cO0eB B padoTe KOMIAHUH, HCTIONB3YIOMUX O0NBLIOE KOJTMYECTBO AIEKTPUIECTBA U T. A.

Pazymeercs, yueM Bblllleé KAaueCTBO W HAAEKHOCTb JJIEKTPOCTAHLMU TEM JOPOXKE OOXOAMTCS ee
cTpouTenscTBO. OHAKO B YCIOBUSX, KOTAA 3JCKTPOIHEPTHUSI CPAaBHUTEIBHO Heloporas, moTpeOuTenn Oblin
TOTOBBI IJIATUTH 33 BBICOKYIO HAJEKHOCTH M HE TpeOOBaTM OT KOMMYHAIBHBIX MPEANPHUITUNA CHUKEHUS
U3IEPHKEK.

T'ocynapcTBeHHOE pEryjJMpoBaHME TAaKKE€ MIPAI0 HEMAJIOBAKHYKO pOJb B  IIJIAHUPOBAHUHU
KanuTalbHBIX 3arpaT. B OCHOBHBIE OO0S3aHHOCTH MPEINPUSATHHA BXOIWIO HAIEKHOE MPOU3BOACTBO
3JIEKTPOHEPTMH B KOJMYECTBE, YAOBJIETBOPSIOLIEM TEKylIe NOTpeOHOCcTH HacesneHus. llostomy mis
NPUHATHSA pEIeHUH CHadana OLEeHMBanach oOlias MOTPEOHOCTh B 3JIEKTPOIHEPIUH, 3aTEM HHIKEHEPHI
OTIpENeNIsUIA KaKhe aKTUBBI TPeOYIOTCS ISl yIOBIETBOPEHUS JaHHON MOTPEOHOCTH, a OyXrajiTepsl BMECTE C
MH)XKEHepaMy MPOCYUTHIBAIM 3aTPAThl HA aJIbTEPHATUBHBIE MPOEKTHI 10 MPHOOPETEHUIO YKA3aHHBIX aKTHBOB.

Janee paccunThiBanach TEKyllas CTOMMOCTb OyAyIIMX 3aTpaT Ha ajlbTE€PHATHBHBIE IMPOEKTHI U
BBIOMpAJICS TOT MPOEKT, KOTOPHIH MMEN HAUMEHBIIYIO TEKYIIYI0 CTOMMOCTb 3aTpart.

Joxonbl DHIIKEKIHEPro OT pealu3alyy DIEKTPOSHEPIMM HE HCIONb30BAIMCh IPU  OLICHKE
npoekToB. Kommanus JUIIb JleJlana  MPOTHO3 KOJIMYECTBA BbIpabaTHIBAEMON  3JIEKTPOIHEPTHUH.
IIpeanonaranocs, 4To rocyAapCTBEHHas KOMHMCCHUSI BCEr[a IO3BOJIUT BHIIKEKIHEPro MOAHATH LIEHBI 3a
3NEKTPORHEPTHIO Uil TOTrO, YTOOBI 00ECTEUUTh «CHPABEAIMBLIIN» YPOBEHb A0X0/a Ha MHBECTUPOBAHHBIN
KaIuTall.
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Taxoit mMeroa ucnosb3oBajcs Ha npoTsvkeHud 10 jer. IloTpeOuTenu 3yeKTpoIHEprur 0co00 He
JKaJIOBAJIMCH Ha MOBBIILICHUE 1ICH, [IOTOMY YTO OBIJIM B COCTOSIHMHM OIIJIAYMBAThL CBOM CUETA.

B HacTosiiee Bpemsi cUTyalus CHUJIBHO H3MeHHMIAch. B 3koHOMEKe KwIprei3crana mpowsomien
3HAYUTENBHBIA CMaJl, a TEXHOJOTHYECKHE YCOBEPIICHCTBOBAHUS OBLIM HEAOCTATOYHBI ISl TOTAIICHHUS
BJIMSIHUSI CTPEMUTENILHO pacTyieid uHGIsud. [IpeanpusTis KOMMYHAIBHOW OTpaci TbITalUCh MOJHSTD
[[EHBI 32 CBOM YCJIYTH, OJHAKO MOTPEOUTEIHN UCIIONB30BAIN CBOE TOJUTUYECKOE BIUSHUE IS CIEPKUBAHUS
IIEH Ha DJIEKTPOIHEPTHIO.

Kak TonpKO aHTUMOHOMOIBHASI KOMUCCHS TIEpecTalia CIETNo MO3BOJIATh BUIIKEKIHEPro MmogHUMAaTh
LEHBI, TPATUIIMOHHBIA CIOCO0 OLEHKH KalHUTaJOBIOXKEHUI METOJOM pacyera TeKyIlel CTOMMOCTH 3aTpaT
OKa3aJics HEeMpUeMJIEMBIM.

Ha ceromnsmnwmii neHp bumkeksHepro HeOOXO0IUMO TaKXKe YYHTHIBATh CTOMMOCTH PEaIn30BAHHON
NPOAYKUMU U ycuyr. Tenepb BUIIKEKIHEPro NPUXOAUTCS YUUTHIBATH KaK CIPOC TaK U yCTAHOBUBLIMECS
[[EHBI, POTHO3UPOBATH 3aTPAThl, MPUOBLIL U TTOTOKU JIEHEXKHBIX CPEACTB, U ONPECNATh YUCTYI0 TEKYIYHO
CTOMMOCTB MTPOEKTOB.

HeCMOTpH Ha TO, YTO HEKOTOPLIC pa6OTHI/IKI/I BI/IIHKCKBHepFO MMpEeABUACIIN CUTYyallUI0 U IMOHHUMaJIN
HEOOXOJMMOCTb MepeMeH, OONBIIMHCTBO PYKOBOAUTEINEH BBICILIETO 3B€HA OBbLIIM BOCIIUTAHBI B IyXe «CTapbIX
Tpamuuii». [loaromy, Harbosee MPOTPECCUBHBIE MEHEIKEPHI PEIIMIN Pa3padoTaTh U MPOBECTH YUEOHBIN
CEMHUHAp U1 PYKOBOIMTEJEH BBICIIETO 3B€HA HA TEMY COBPEMEHHOTro yrpaBieHus (uHaHcamu. CeMuHap
JIOJKEH OBLT COCTOSITh U3 BOCBMU Pa3/IeNoB.

Bama 3agaua — 0TBETUTh Ha BOIMPOCHI, U3J0KECHHBIE B KOXJOM U3 Pa3ielioB, U CAEIaTh KOPOTKYIO
MIPE3EHTAIUIO TI0 KXKJIOMY U3 HUX.

Paszgen 1.

[Ipencenarens rocynapcTBEHHOW aHTHMOHOIOIBLHOW KOMHCCHW CUYUTAET, YTO bBHIIKEKIHEpPro
CIeyeT NPOAOKATh WCIOJIL30BAaHWE TPAMAUIMOHHOTO METOJA OIIEHKH HWHBECTHUIIMOHHBIX IIPOEKTOB, a
AMEHHO:

@ OTpeNeNATh KaKue MPOEKThl HEOOXOIMMO OCYIIECTBUTH IS HAJEKHOTO OOeCTIeueHUs
BCEX MOTpeOHTENeH MIeKTPOIHEPTHEH;

(2 paccyuThIBAaTL TEKYILIYKD CTOMMOCTb 3aTpar, CBS3aHHBIX C aJIbTEPHATHUBHBIMU
MPOEKTaMH;

(©)] BBIOMPATh MTPOEKTHI C HAMMEHBIIIEeH TeKyIel CTOMMOCTBIO 3aTparT.

IOpucty buiikekanepro npuaeTcs: BCTpeTuthbes ¢ lIpencenareneM aHTUMOHOIONIBHOW KOMUCCHUU U
IOOUTHCS pa3pelieHus UCI0JIb30BaTh 0osiee MOIXOIIINE METOABI OlleHKH TpoekToB. KOpuct obpatmics
Bam ¢ mpocb6oii oapoOHO OOBACHUTH, 3a4eM KOMIAHHHM TEPEXOINTh Ha METOJ[ OMpPEEeIeHUs YUCTOU
TEKYIIe CTOMMOCTH IPU MJIAHUPOBAHUHU KallUTaIbHbIX 3aTparT.

Pasnen 2.

B c. Cokynyk umeercsi cBosi HeOousbluas sJekTpocTaHuusi, oxHako CokyiyKy mnotpelyercs
JOTIOJTHUTENILHBIM UCTOYHUK SJIEKTPOIHEPTUHU HA CPOK IO TPEX JET M3-3a HEOOXOJUMOCTH TUIAHOBOM 3aMEHBI
reHepatopoB. Y buIlIKeKIHEpro ecTh BO3MOXKHOCTb MpenocTaBuTh COKYJIyKy HEJOCTalolee KOJIUYECTBO
9MIEKTPO3HEPTMH 3a CUYeT OJHOr0 M3 HMMelomuxcs TypOo-reHepaTopoB. s 3Toro buikeksHepro
HE0OXOIMMO TIPOM3BECTH YCTAHOBKY M 3aIlyCK JTaHHOTO TypOO-reHepaTopa, a Takke 3alacTHCh TOIUTHBOM H
MOKPBITh TIPOYKE U3JIEPKKH, CBI3aHHBIE C BO3MOXKHBIM KOHTPAKTOM. [IJIsl OCYIIECTBICHHS JAHHOTO MPOEKTa
0] KOJIOBBIM Ha3BaHueM «C» Tpebyercsi nHBectupoBarb 1 500 y. e. B TypOo-reHepaTop, a TakKe MOHECTH
JIOTIOJTHUTEIILHBIE 3aTpaThl, yKka3anHble B [Ipunoxenun s Pasnena 2.

CTOMMOCTh OJHOTO KHIIOBAaTT-uaca dyiekTposHeprun coctaBaser 0,03 y. e., He3aBUCHMO OT
KOJMYeCcTBa MoTpebiisieMoit sHeprun. [lepeMenHbIe 3aTpaThl (B OCHOBHOM Ha MOKYITKY TOILUIABA) COCTaBIISIOT
0,0185 y. e. Ha oauH kuiaoBarT-dyac. CpenHeB3BellICHHAass CTOMMOCTh KamnuTtajda buinkeksnepro — 10
MPOIIEHTOB M 3Ta CTaBKa MCIONB3YETCS TSI OIEHKH MPOEKTOB CO CPEAHNM YPOBHEM PHCKa. BHIKEKIHEPTO
wiaTuT Haior B pasmepe 40 mnporeHTOB, a o000pyIOBaHHE AaMOPTH3UPYETCS C HCIIOJh30BAHUEM
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IpSIMOJIMHEHHOro0 MeToAa B TedeHue 3 jieT. OLEHUTE MPOEKT, UCIOJb3Ysl BCe M3BECTHbIE BaM merombl, U
OTBETHTE HA CIEAYIOIINE BOIPOCHI.

a) CrouT 11 BHIIKEKIHEPro 3akiroyaTh KOHTPAKT Ha MOCTaBKY 3J€KTpodHepruu s ¢. COKyIyK.
TlosicuuTe CBOM OTBeET.

0) Bo3MOxHO JiM, 9TOOBI METOJbI YHUCTOM TEeKylled CTOMMOCTH, BHYTPEHHEH HOPMBI TMPHOBLIH,
MOIU(UIIUPOBAHHONW BHYTPEHHEH HOPMBI TMpPHOBUTH, W UWHAEKC pPEeHTaOeIbHOCTH JaBaliid
MIPOTUBOPEUUBBIC pe3ysibTaThl? [losicHUTE CBOI OTBET.

B) SIBisieTcst M 4MCTasi TEKyIasi CTOMMOCTb 0Oojiee YyBCTBUTENIbHOW K CTOMMOCTH KaluTala WITH
NepeMEHHBIM 3aTparam?

r) Jomyctum, Bel y3HaIH, 4TO [UIs pOEKTa MOTpedyeTcs ONMOTHUTENbHO HHBecTHpoBath 100 y. e.
B TOBApHO-MaTCPHUAJIbHBIC 3aI1aChbl, HO ITPU 3TOM KPEAUTOPCKAA 3a10JDKCHHOCTE YBEJIUYUTCA Ha 50 y.
e. Takum oOpa3oM mpouszoiiJeT yBennueHue odopoTHoro kanurtana Ha 50 y. e. [Ipu 3aBepuieHnn
IpOEKTa BCe 3amachl OyIyT M3pacXOJOBaHBl, a KPEAUTOPCKas 3aJ0JDKEHHOCTh noramieHa. Kak stu
YCIOBHS CKa)XyTCsl Ha NMpUOBLIBHOCTH TpoekTa? Ilocrme oTBeTa Ha JaHHBIM BONPOC, MCKIIOYMTE
yCIIOBHE YBEJINYEHUS] 000POTHOIO KanuTana Ipy OTBETE Ha BOIIPOCH! ocTaBLIMXCs Paznenos.

Pa3pea 3.

IIpeanonoxum, 4to y BHIIKEKAIHEPro €cTh BO3MOXHOCTb MPOJABATh ANIEKTPO’HEPruto B r. KaHr.
JlaHHBIN MOTEHIMAIBHBIM MPOEKT HOCUT KOJAOBOE HAUMEHOBaHUE «K».

B Hactosmiee Bpems B r. KaHre Bemercs CTpOMTENBCTBO CBOEH COOCTBEHHOW 3JIEKTPOCTAHIIUM,
KOTOpOoe OyJIeT 3aBepIlieH0 yxe depe3 roj. M3-3a orpaHuveHUs UMEIONINXCS pecypcoB buikeksnepro He
MOJKET OJHOBPEMEHHO MOCTaBIATH 3JeKkTpodHepruto B c. Cokynyk u r. Kant. [losatomy pykoBoacTBo
MPEANPUATUS pacCMaTPUBAET MPOEKTHI «C» 1 «K» KaK B3aMMOMCKITIOYAOIIINE.

ITockoabpKy OpOAOIKUTENLHOCT NpoeKkTa «K» cocTaBiseT Bcero oauH roj, bumikexksnepro Moxer
WCTIOJIB30BaTh TE€HEPATOpP C MEHBIINM JSKCILTyaTal[MOHHBIM CPOKOM, KOTOPHIM 000#meTcss MpeanpusTHIO
Bcero B 500 y. €. ¥ MOXKET OBITh aMOPTU3UPOBAH TOJHOCTHIO 33 OJMH Toi. Bce mpouue ycinoBus mpoekra
«K» mpencrasnensr B [Ipunoxennn mis Pasnmema 3. Ecnu Bumikeksnepro orkaxercs oT mpoekta «K»
ceifdac, To TaHHBINA TPOEKT YKe HE MOXKET OBbITh MPEAPUHSAT B CIEIYIOIIEM TOY.

IIpoexTsr «C» u «K» NUMEIOT OJMHAKOBLIN YPOBEHB pHCKa.

a) Ecnu 661 y BuniikeksHepro ObUTH JOCTATOYHBIC MOIIHOCTH JJIsl TOCTABKH 3JEKTPOIHEPTUH KaK B
Coxynyk, Tak u KaHT, criiegoBano Obl IpeAnpusTHIO 3aHATbCS 00ouMu mpoektamu? [losicanTe cBoit
OTBET.

6) YuureiBas, 4TO NPOEKTHI SBIAIOTCS B3aHMOUCKJIIOUYAIOIIAMY, KAKOW M3 HUX IIPEACTABISETCS
0oJiee BIrOAHBIM? Wi 00a poeKTa HEBBITOHBI ?

B) Tenepp mpenmnonoxkuM, 4To 3armyck B IKCIUTyaTaluio HOBOW 3iekTpocTaniy B KanTe 3atsanercs
KaKk MMHUMYM Ha TpH roja IO NPUYMHAM, U3BECTHBIM Tojbko Bawm. Torna, ecnu bumikexsnepro
3aKJIIOYUT TOJIOBOM KOHTPAKT Ha MOCTaBKY 3JeKTposHepruu B KaHTt, mecTHble BiacTu KaHTa BHOBB
obpatsTes k Bam 3a momombto depe3 ron. Ilpu stom bumikexksHepro OyneT HECTH Takue Ke
3aTpaThl, HA3HAYUT TaKUE XK€ LIEHbl U OyAeT MOCTaBIATH TAaKOE K€ KOJIWYECTBO IEKTPOIHEPIHH B
rojl KaK ¥ B YCIIOBHUSIX EPBOHAYAIBHOTO KOHTPAKTA.

Kakum o0Opazom naHHas mHpOpManusi oTpasutcs Ha Bamiem pemeHuu (T. €. KaKk U3MEHUT
oTBeT Ha Bonpoc 0)? J{omycTuM, 4To BEPOSTHOCTD MPOJIICHUS] KOHTPAKTa PaBHA CTa MPOIICHTaM.

r) Teneps He oOpallaiiTe BHUMaHWE HA BONPOC B) W IMPEAINOJIOXKHUTE, YTO KOHTPAKT HA MOCTABKY
anexTposHeprud B Kant Oyner 3axiiodeH Ha oIuH roi. ['naBHBIA 3koHOMHCT buiikeksnepro
CUUTAET, YTO B YCIOBUAX HECTaOWJIPHONM SKOHOMMKH CpEIHEB3BEILEHHAs CTOUMOCTb KaluTaia
NPEINPUATHS MOXKET 3HAUUTENbHO H3MEHHUTHCA KaK B CTOPOHY YBEIMYEHHs, TaK U B CTOPOHY
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yMeHbleHus. MoXeT Jii 3Ta HHPOPMAIKsl TOBJIUSATH HA Balll BEIOOP MEXIy MpoekTaMu «C» 1 «K»?
O6ocHy#Te CBOI OTBET.

1) JlommycTiM, 4TO reHepaTop, KOTOPbIN IIAHWPOBAIH UCIIOJIB30BaTh I MpoekTa «K» MOXeT ObITh
WCTOJB30BaH As MpoekTta «C», HO He Ajs 000MX NMPOEKTOB OAHOBpPEMEHHO. VIMeeT U cMBICT
Cepbe3HO paccMaTpUBaTh BapUaHT MCIOJIb30BaHMsI AJaHHOTO reHeparopa Ais mpoekTa «C». Kak ato
OTpa3uTCs Ha JOXOJHOCTH MpoekTa «C»?

Paznen 4.

Bepuutecs k ycioBusm Paznmema 2. Jlomyctrm, 9to Gonee rirybokoe M3y4YeHHE 3a/la4d BBISBUJIO
JIOTIOJTHUTENbHBIE (DaKTHI M BaM HEOOXOAUMO MEPECMOTPETH OLIEHKY MPOEKTa:

1

500 y. e. 3 1 500 y. e. mepBOHAYANBHBIX HWHBECTHUIMA B TPOEKT TPeOOBAINCH IS
CTpOUTENLCTBA HEeOOMNbIIOro 3aaHusl. COriacHO CIeUaTbHBIM IMOJOXKEHUSM HAJIOTOBOTO
koaekca Kwipreisckoit PecnyOnuku 3To 37aHME MOXKET OBITH CIMCAaHO 3a TpU ToAa IO
NpSMOJIMHEHHOMY MeToay amopTu3auuu. OJHAaKO CTaJllo M3BECTHO, YTO Y buIlKeksHepro
MYCTYeT OJHO W3 IOMELIEHUH, KOTOpOe MpeJHa3HaYaaoch Ul NOApa3aeaeHNs] OA3EMHBIX
KOMMYHHKaIIU#, U Bbl MOXKeTe BOCIIONIL30BATHCS 3TUM [TOMEIICHUEM.
B npouutom roxy bumkexksnepro notpatuio 100 y. e. Ha aHanu3 mpoekTa «C». DTa cymma
Oputa cimcana. Ecnmu mpoekt «C» He Oynet ocymectsieH, 100 y. e. OyayT 6e3Bo3BpaTHO
MOTEPSIHBI.
[Mocne TmiaTenbHOro aHaiW3a OKa3aloCh, YTO CpEIHEB3BEIICHHAas CTOMMOCTh KamuTania
bumkeksnepro cocrapnsier 15 npoyenmos, a ve 10 npoyernmos.
[Tycryromee nomelenne He MOHAAOOUTCS MOAPA3IEICHUIO MOA3EMHBIX KOMMYHUKALMA B
TEeKyILeM ToJly, OJHAKO OHO eMy HoTpeOyeTcs B cienyouieM roay. Iloatomy, ecnu naHHoe
HOMelIeHHe 3a/eiicTBOBaTh sl mpoekrta «C», depe3 roa mpuaercs OpaTh B apeHIy
anajornaaoe nomernienue 3a 200y. e. B To.
Ecnu Bame noxpasnenenue OyAeT OCyIIECTBIATh MPOEKT «C», y Ipyroro mojapasiaeiaeHus
BumikeksHepro MOsSBUTCS BO3MOXKHOCTB JIOTIOJHHUTENBHO 3apaboTaTh NPUOBLIL 10 BHIYETA
HamoroB B pasmepe 200 y. e. Ecnu BBl OTKaxkeTech OT MNPOEKTa, TO Yy HAHHOTO
noJipasJiefieHus: He OyeT JNOMOIHUTEIbHOM PabOTHI.
Opno w3 mnopapazfencHuil bumkexksHepro mnpojaeT yroib KoMmmaHuM KeIprei3aiaekTpo,
paboratowieii B 3T0# xe oTpaciau. Ecnu bumikexksnepro otkaxercs: oT mpoekTa «C», Toraa
3Ta KOMIIAHUS, BO3MOXKHO, 3aKJIOUUT KOHTPAKT Ha MOCTABKY 3JeKTpo3Hepruu B COKyIyK.
Ecnu Keipreanextpo 3aiimercss mpoektoM «C», oHa OyleT MoKymnaTh OoJiplie Yris y
Bumikexsnepro, uto npuneceT bumikexksnepro gononnutensHo 230y, €. mpuObLUIK B TO.
Bepaurecs eme pa3 k ycinousaM Paznena 2, Ho Tenepb npeanonoxure, yto bumikeksnepro
OyJeT HCIoib30BaTh METOJ HEe MPSAMOJIMHEHHONW amopTH3anuu, a yCcKopeHHou. CoriacHo
9TOMY METOly aMOPTHU3al|sl OyJEeT BBIMIISAETh CIeIyIOUM 00pa3oMm:

lron—1000y. e.

2ron—400y.e.

3ron—100y. e.

Kak yckopeHHas aMOpTH3anys MOBIHSET Ha:
(a) 4MCTYIO TEKYIIYIO CTOMMOCTb U BHYTPEHHIOI HOPMY MPUOBLTH POCKTA;
(6) OyxranTepckyro mpuObLIb 3a MEPBbIN TO/;

(B) mpemuto pykoBOJACTBY BHIlIKEKIHEPro, eciu 3Ta NpeMusi 3aBHUCUT OT KoddduimeHra
penTabenbHOCTH coOcTBeHHOTO Kanutana (ROE)?

Pa3znea 5.

Bocnons3yiitecs yenmoBusMu Pazmena 2 w cienaiiTe aHaln3 YyBCTBUTEIBLHOCTH YHUCTOW TEKyIIEH
CTOMMOCTH K IICPEMEHHBIM 3aTpaTaM U CpeIIHeB?,Be[HeHHOﬁ CTOUMOCTH KalluTajia.
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[Mocie 3TOro BBl MOCOBETOBABIIMCH C OyXrajiTepamH y3HalIM, YTO CylIecTBYyeT 25 MpoIlleHTHas
BEPOSATHOCTh TOTO, YTO TMEPEMEHHBIC 3aTpaThl Ha €IUHMIYY 3JekTpodHepruu cocrasat 0,0170 y. e.; 50
MPOIEHTHAsE BeposATHOCTE, uTo 0.0185y. e.; u 25 nporentHas BeposTHOCTH, uTo 0,02 y. €.

IIpoBeauTe aHanu3 CUEHAPUEB U COCTABBTE IPOTHO3 YHCTOM TEKYIIEH CTOMMOCTH.

Pa3neu 6.

VY bumkeksHepro ectb BO3MOXKHOCTb MpHoOpecTr mpaBa Ha n00bray yris u3 Kapa-bantmHckoro
MECTOPOXKAECHUS. DTO MECTOPOXKJIEHHE YK€ JOBOJBHO pa3paboTaHO M BHUIIKEKIHEPro cMOXKeT HEMENJIEHHO
NPUCTYIHTH K 100BIYeE.

Hdns mpoekra mnoTpeOyroTcs NepBOHAYajbHbIE WHBECTULIMHM B pa3Mepe 7/ MUUIMOHOB Y. €.,
JUIMTENTLHOCTD TMPOEKTa OyAeT TpH rojia, a A0XO0J, MOTYUYSHHBIH MpeanpusTieM, cocTaBuT 10 MUIITHOHOB Y.
e. B rog. OqHaKko o OKOHYaHUH MpoekTa bulkexkanepro mpuaercs NpoOBOAUTE PaOOTHI IO BOCCTAHOBIIEHHIO
9KOJIOTMH MECTOPOXKAEHUS, Ul 4ero norpedyrorcss 26 MUIUIMOHOB Y. €. DTH 3aTpaThl OyAeT HeoOXoAuMO
IIPOU3BECTH B KOHIIE YETBEPTOTO roJla C Hayalla pealu3alyy IPOeKTa.

JlaHHBIM NPOEKT, MPEMIOKEHHBIA OJHUM W3 IUPEKTOPOB DBHIIKEKIHEPro, SIBISIETCS JOBOJIBHO
PUCKOBaHHBIM IO CPAaBHEHHIO C JPYTMMH NpoekTtamu buikexksnepro. [Ipe3uaeHT cuuTaer, 4To KOMIaHHS
JOJDKHA TIPUHSTH B HEM y4YacTHe TOJBKO B TOM Cllydyae, eClid JOXOAHOCTh MpoekTa Oyner mpepbluaTh 10
NPOILIEHTHYIO CPEHEB3BEUICHHYI0 CTOMMOCTh KalluTajla KOMIIAHMM HE MeHee 4eM Ha 2 MpOIeHTa, T. e.
BHYTpPEHHSIS1 HOpMa MPpUOBUIN MPOEKTa TOJDKHA COCTABUTh HE MeHee 12 MpoueHTOoB.

Craenyer nu buiikeksHepro yyacTBoBaTh B JaHHOM MpoekTe. OOCTOSTENBHO MOSICHUTE CBON OTBET.

Pa3pen 7.

burmikexkanepro paccMaTpuBaeT BO3MOXKHOCTh TPUOOPETEHHs M YCTAHOBKU ABYX THMIIOB TYpOWMHHBIX
jonacteit Ha Haubosee 3 ekTUBHO padoTarolie AnekTpocTaHiuu. JlonacTh A CTOUT
10 000 y. e. (Bxiroyas YCTaHOBKY) M MOXeT OecrepeOOiHO NpOCIyKUTh B Te4YeHHE 2 JIeT [0
HE0OXOIMMOCTH €€ 3aMeHHI. Mcronb30Banne tonacTu A nmo3BoyinT bumkeksnepro cokoHomuth 7/ 000y. €. B
rox (mocie Beryera Hanoros). Jlomacts b crour 19 000 y. €., MO3BOAMT SKOHOMHTD T€ )K€ CYMMBI B TOJI, HO
MOXeET NPOCTYXHTh 4 Toa.

Kakyro u3 nomnacreii cinenyer npuobpectu bumkeksnepro? O60CHyHTE OTBET.

Pasnen 8.

Opnomy u3 mojpaszaeneHuid bunikeksHnepro TpeOyeTcss HOBBINM aneBaTop A mojauyu yris. [lmax
«HP» (Hu3KMid pUCK) 3aKiIroyaeTcs B IIOJHOM 3ameHe craporo siesatopa. st 3Toro motpelyroTcs
nepBoHavajibHble HHBecTHIMU B pasmepe 10 000 y. e., a Taxke eKeronHble 3aTpaThl HA PEMOHT B pa3Mepe
500 y. e. Ha MPOTSHKEHUU MATUIIETHETO CPOKa CITY>KOBI 3JIeBaTopa.

OpHaKko BO3MOKHO HCIOJIb30BaHUE 0ojiee COBPEMEHHOT0, HO MeHee OMpOOOBAaHHOTO M, MOTOMY,
PHUCKOBaHHOTO 3JieBatopa «BP» (BBICOKHIA PUCK), JUI KOTOPOTo MOTpeOyeTcst MepBOHAYaIbHO BIOKUTH 10
200 y. e., HO OkHMIaeMbIe exXeroaHbie pacxosl coctaBiT 447,20 y. e. OObuHO BHINKEKIHEPro OlEeHHUBACT
NpPOEKTHI Ucob3ys 10 MpoLeHTHYIO CTaBKy JUCKOHTHPOBAHHUS JCHEKHBIX MIOTOKOB.

Kakoil u3 mpoexToB Bbl mopekoMeHayere? MOXHO JIM HCIOJIb30BaTh METOJ BHYTPEHHEH HOPMBI
npuObUIM WM MOIUGHUUMPOBAHHOM HOPMBI NPHUOBIIM IJI1 OLEHKH IaHHBIX NpoekToB? IlosicHuTe cBoM
OTBETHI.
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IMPUJIOXKXEHUE K PA3EJTY Ne2

Hasorosast ctaBka 40%

Iep. 3aTpaTh! 0,01850

Crt. KanuTana 10%

ITepuon 0 1 2 3

[TepBoHaYabHBIC UHBECTHIIUN -1 500,00

Ilena kB/yac 0,03 0,03 0,03

KomnmuectBo kB/uacos 50 000 120 000 150 000

Beipyuxka (y. e.) 1500 3 600 4500

[TocTosHHBIE ONEpalIMOHHBIE 3aTPATHI 500 500 500

TorumBo 1 MpoYre mepeMeHHbIE

3aTparbl 925,00 2 220,00 2 775,00

AmMopTu3zanus 500,00 500,00 500,00
Hmozo 3ampam 1 925,00 3220,00 3775,00

[IpuObLIb 10 BBIYETA HAJIOIOB -425,00 380,00 725,00

Hanoru -170,00 152,00 290,00

Yucras npudbLIbL -255,00 228,00 435,00

JleHeKHBIE CpeacTBA -1 500,00 245,00 728,00 935,00

Yucras texymias croumocts (NPV)
Buytpenuss nHopma npubsin (IRR)
MIRR

Wupexc pearabensaoctu (Pl)
Iepuon okymaemoctu mpoekta (PP)
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IMTPUJIOXXEHUE K PA3JIEJTY Ne3 (HACTD A)

Hanorosas craBka 40%
[epemennsbie 3aTpaThl 0,01850
CTOMMOCTh Kanurasna 10%
Hepnon 0 1
[lepBoHaYaNBEHBIE HBECTHIINN -500,00
Iena xB/yac 0,03
KonuuecTBo kB/4acos 96 000,00
Boipyuka (com) 2 880,00
[TocTosHHBIE OTIepaMOHHBIE 3aTPATHI 500,00
ToIIMBO U MpoYKe MEPEMEHHBIEC 3aTPaThl 1776,00
AMopTu3aius 500,00
Hmozo 3ampam 2776,00
[IpuObLTE 10 BEIYETA HATIOTOB 104,00
Hanorn 41,60
Yucrasi npudbLIbL 62,40
JeHe:kHbIe cpeacTpa (com) -500,00 562,40

Tek. Croumocts mist MIRR

Yucras Tekyias croumocts (NPV):

BuyTtpennss Hopma npubsuin (IRR):

Moaudunuposannas |IRR (MIRR):

Nunexc penradensroctu (Pl): 1,02
[Mepron oxymaemoctu (PP): 0,89 et
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IMTPUJIOXXEHUE K PA3IEJTY Ne3 (HACTD B)

Hanorosas craBka
IIepemeHHbIE 3aTpATHI
CTOMMOCThE KalmuTaia

Mepuona

[epBoHAYaIbHBEIE HHBECTHIIUH
Iena xB/yac
KonnuectBo kB/yacos

Beipyuka (y. e.)

[TocTosiHHBIE ONIEpallMOHHBIE 3aTPAThI
TormmBo u npoyne NepeMeHHbIE 3aTPaThl
AmMopTH3aIus

Hmozo 3ampam

[TpuObLTL 10 BBIYETA HANOTOB
Hanoru

Yucrast npudbLIb
JeHe:kHbIe cpencTBa

Yucras texymas croumocts (NPV):
BuyTpennsis Hopma npuosutu (IRR):
Monudunuposannas IRR (MIRR):
Wupekc peHTabenbHOCTH:

Ilepuo OKynaeMocTu:

40%
0,02
10%
0 1 2 3
-500,00 - 500,00 - 500,00
0,03 0,03 0,03
96 000,00 96000,00 96000,00
2 880,00 2 880,00 2 880,00
500,00 500,00 500,00
1776,00 1776,00 1776,00
500,00 500,00 500,00
2 776,00 2 776,00 2 776,00
104,00 104,00 104,00
41,60 41,60 41,60
62,40 62,40 62,40
-500,00 562,40 562,40 562,40
1,06
2,67 ner
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I[MPUJIOXEHMUE K PA3JIEJIY Ned

Hasorosas craBka 40%
[epemennsbie 3aTpaThl 0,02
CTOMMOCTL KamuTana 10%

Hepnon 0 1 2 3
[MepBoHAYATBHBIC HHBECTUIIMH
Iena xB/yac 0,03 0,03 0,03
KonmnuectBo kB/yacos 50000,00 120000,00 150 000,00
Bripyuxka (y. €.) 1 500,00 3 600,00 4 500,00
[TocTostHHBIE OTIEpallMOHHBIE 3aTPATHI 500,00 500,00 500,00
TonnuBo U npoune nepeMeHHbIE 3aTPaTh 925,00 2 220,00 2 775,00
AmMopTH3aIus
Apenna

Hmozo onepauuoHHbIX 3ampam

I[OHOJ'IHI/ITGJ]])HI)IC JA0XO0/Ibl KOMIIaHWH, TTOJTYYCHHbIC
3a CUET KOHTPaKTa

JToxoa/yObITOK OT TOPTOBIIH yIJIEM

3aTpaThl Ha aHAJIU3 TTPOEKTa

[TpuObLIL 10 BBIYETA HAJIOTOB - 288,00 317,00 662,00
Hamoru - 115,20 126,80 264,80
Yucrasg npudbLIb - 173,00 190,00 397,00

JeHe:xxHble cpeacTBa

NPV:

IRR:

MIRR:

WNunexc peHTabenbsHOCTH: 1,02
[lepuon oxymaemocTu: 2,43
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IMMPUJIOXEHUE K PA3AEJIY Ne5

Cuenapwuii Lena peanuzanuun NPV (y.e.) BepositHocth Pe3ynbrar
Hauxy i 0,0200 25%
Hau6osee BeposTHBIN 0,0185 50%
Haunyumuit 0,0170 25% 64,6125

O:xnmaemas NPV
CranpaptHoe oTkjioneHue NPV
Kosdduunent Bapuauuu
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IMPUJIOXKXEHUE K PA3IEJTY Ne6

CTOMMOCTB KamuTaia
CTOMMOCTB Kanuraia

Ilepuon
JleHexxHbIe cpeacTBa

KoHeuHast CTOMMOCTh IPUTOKOB
JIEeHEXHBIX cpencTs (12%6)
Teky1asi CTOMMOCTh OTTOKOB
JICHe)KHBIX cpencTs (12%)

KoneuHast CTOMMOCTh IPUTOKOB
JeHeKHbIX cpencts (10%)
Teky1iast CTOMMOCTH OTTOKOB
JeHeKHbIX cpencts (10%)

NPV:

IRR1:

IRR2:

MIRR (mipu 12%)

MIRR (mipu 10%)
Wnnexc peHTabenbHOCTH:
[Tepuon oxkynaemMocTu:
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CUTYALIUSA 2

KOMITAHUA «<BUIIKEKOHEPT O»

bumkekanepro sBiseTcd XOJNJIMHNOBOW KOMIIAHHEH, KOTOpas KOHTPOJMPYET JBa MPEATIPHUATHS,
OTHOCSIIUECS K OTPACIH KOMMYHAIBHBIX ycinyr. KpoMe Toro, y brunikeksHepro umeercs ele ofHa J04EpHssI
KOMIIaHHs, KOTOpasi MHBECTUPYET CPEICTBA B HEPETYIUPYEMBIE TOCYIapCTBOM IPOEKTHI 110 MPOU3BOACTBY
3JIEKTPO3HEPTUH.

@yHKIHA BUIIKEKIHEPro COCTOUT B MPEAOCTABICHUH KallUTaIa M KaApOB Ul JOUYEPHUX MPENTPHUITHM.
Bce nenexHble cpenctsa, 3apabaTbiBaeMble 3THMH TNPEINPHUSITUAMH, HaXOIATCAd IO KOHTPOJIEM
bumkexsnepro. buikeksnepro pacnpenenseT AEHEXHbIE pecypchl B 3aBUCHUMOCTH OT HaIUYHs
BBITOJIHBIX HMHBECTULMOHHBIX BO3MOXHOCTEH, a HE MO NPHUHLMUIY, CKOJbKO Kakoe MpeanpusTue
3apaboTano B OTYETHOM TOLy.

JouepHue mpennpuATHs CaMOCTOSITENIbHO TPUBIEKAIOT 3a€MHbBIE CpPEJACTBA M BBIMYCKalOT
NPUBMUJIETHPOBAHHBIE aKIUKM, OJHAKO Ha CEroAHAIIHMM JEHb OHM HYXJIAIOTCS B MPUBJICUYEHUU
JIOTIOJTHUTENIBHOTO aKI[MOHEPHOTO KalmuTala, IOCKOJIBKY UM HE XBAaTaeT AJS Pa3BUTHS T€X CPEACTB, KOTOPBIE
UM BblensAeT buikeksHepro u3 HepacipeneaeHHON npuobUIn.

bunikeksHepro 0OBIYHO BBIMYCKaeT O0IUTralluy, MPUBUIETHPOBaHHbIE U OOBIKHOBEHHBIE aKI|H, a Ha
CpEeACTBA, MOJYYEHHBIE OT MX MPOAAXH, NPUOOpPETaeT HOBBIE SMUCCUM OOBIKHOBEHHBIX aKIMH AOYEPHUX
KOMIIaHWH.

Lennbie Oymaru Jo4epHUX KOMIIAHWH OYEHb BSUIO OOpalaroTcs Ha (OHJAOBOM PBIHKE, MOATOMY
3¢ PeKTHBHBIE KOTUPOBKHU CYIIECTBYIOT TOJBKO JIsl LIEHHBIX Oymar BuikexksHepro.

PykoBoacTBO buiukeksHepro cuurtaer, 4ro B JAajbHEHIIEM KOMIAaHUs He OyAET BBIIYCKaTb
MPUBHJIETHPOBAHHBIE aKLIMH, OAHAKO OKOHYATEIHHOE PEIICHNE TI0 ATOMY MTOBOJY €IIe HE MPUHSTO.

OO0b1uHO BuikexksHepro npuHUMaeT Bce BaXKHBIE pellieHHs, Kacaloluecs OrokeTa, oceHbio. B 1o
BpeMsl IIJIAaHUPYETCS CMETa KaUTAIBHBIX 3aTpaT Ha CIEAYIOLIUH rofl, a TaKXKe CTPOSTCS IIJIaHbI O BBITYCKE
HOBBIX 3MHUCCHS LICHHBIX OyMmar.

@DUHAHCOBBIE 3KCHEPTHl DBUIIKEKIHEPTrO CPaBHUBAIOT JOXOJHOCTb JOUYEPHUX MPEIINPUITHH C
pa3pellieHHOM CTaBKOW, a TakKe pa3pelleHHYI0 CTaBKy C ILIEHOH kamuTana koMmaHuu. Eciau cormacHo
[POTHO3aM, JOXOAHOCTh COOCTBEHHOI'O KanuTajga AOYEPHEro MPEeNpHsTHs HUXKE CTaBKH, Pa3peleHHOH
AHTHMOHOTIOJIbHOM KOMHCCHEH, WIM €CIIH pa3pelieHHas CTaBKa HM)KE CTOMMOCTH COOCTBEHHOTO KalWTalna,
JOYepHHE TPEANPUATHs J0OOUPYIOT MOBBIILIEHUE Pa3pELIeHHON CTaBKH.

B npouutom bumkeksHepro Bceraa nonarajgach Ha CBOM OyXraaTepCKHH OTAEN B BONPOCAX OLEHKH
HeHbl KanuTana. OfHAKO HEJAAaBHO KOMIIaHUSI HaHsula (PMHAHCOBOro MeHemkepa. Ilocime Toro kak HOBBIH
(MHAHCOBBIM MEHemKep MPeJOCTaBUIl TJIaBHOMY PYKOBOJCTBY BHINIKEKIHEPro CBOIO OLEHKY CTOMMOCTH
Kamurajia, Bce ObUIM YAMBIEHBI pa3HULEH ¢ TeMU uuppamu, KOTOpble ObUIM paccUUTaHbl OyXraiarepuen.
PykoBoacTBO buiikexksHepro pemuino npuOerHyTh K yciayraM HE3aBUCHUMBIX KOHCYJIbTAHTOB JUISL pacuera
CTOMMOCTH KaluTasia 1 00paTuiioch K Bamum yciayram.

PyxoBoacTBo bunikeksnepro npenocraBuiio Bam Bce HeoOXxonumble (PUHAHCOBBIE OTUETHI U IPOUYIO
nHpOpMaIHIo, U3MokeHHYo B [Ipunoxenusx 1-4.

O4eBHIHO, YTO Pe3yJIbTAaThl PACYETOB IIEHBI KamuTajga MOTYT OBITh IPOTHBOPEUMBEI, MOSTOMY Bam
HEOOXOJMMO MPEJOCTaBUTh JeTalbHOe oObsicHeHHe. Tam, e BO3MOXHBI pa3iMyHble MOAXOIbl, Bam
HEOOXOJMMO H3YyYUTb M MOACHUTb KAXKIBIM M3 HHUX, a TaKKe, BO3MOXHO, MNPEAJIONKHUTH HECKOJIBKO
aIbTEPHATUBHBIX PELICHUH MO OXHOMY BOIIPOCY.

[Mockonbky pyKOBOACTBO buikekdHepro enaeT NONYYUTh IIOCIEA0BATENbHOE OOBSICHEHHE
pe3yapTaToB Bamiero nccnenoBanus, Bel pelnim ncnonabp30Barh ClIeIyOINHN 1JIaH OTBETOB:

1. Heckonvko KoHyenmyanbHwlx 60NPOCOS.
a) st yero BHIIKEKIHEPro HyKHO 3HATH LIEHY Kamurana?

b) Crenyer nu Mcnonbp30BaTh PHIHOYHBIE UITH UCTOPHUECKHE KBECa» MPH pacueTe cpeaHeB3BEIICHHOM
LIEHBI KanuTajia?
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c)

d)

Cnemyer nu Tpu pacderax NPUHUMATh BO BHUMAaHHE IMIPENEIbHYIO I[€Hy KamuTana WiH
UCTOPUYECKYI0 CTOUMOCTh KanuTajla KOMIIaHUU ?

MOXHO M  HCIOJb30BaTh MPU  OLEHKE  CIMHUYHBIX  HHBECTHLIMOHHBIX  IIPOCKTOB
CPEIHEB3BEUICHHYIO LICHY KamuTaja Bcel kommnanuu? Eciu na, To kakue MmompaBKd HEOOXOIUMO
crenarb?

2. lleHa Kanumana» npusujiecupoeaHHbvle aKyuu.

a)

b)

0)

Kak otpaxaercs Ha 1ieHe KanmuTana buimkeksHepro TOT (axkT, YTO MPOUEHTHl IO JOJTOBHIM
00s13aTENIHCTBAM BBIUMTAIOTCS W3 MPUOBLIN 0 BhIUETA HAJIOTOB, B TO BpeMsl KaK JUBUIACHIBI IO
MIPUBHUJIETUPOBAHHBIM U OOBIKHOBEHHBIM aKI[USIM HE BEIYUTAIOTCS ?

YuuTeiBas, pasIUYHBIA PEUTHHT OOJWTAIMM, BBIIYIICHHBIX JOYEPHUMU KOMIIAHUSAMH H
BuiikekaHepro, MOXXHO JIM TPEINOJI0KHUTh, YTO I[eHa UX MPUBUIICTUPOBAHHOIO KamuTana OyaeT
TaKXKe pazandHa?

KakoBa Oyzet 1ieHa (MU IICHBI) HCTOYHHKA CPEACTB IPUBUJICTUPOBAHHBIC AKI[UK» MPU pacyere
CpeqHeB3BEUIeHHON cTomMocTh Kamurtana? Mcmomesyiite manHeie llpunoxenns — Ned.

3. ILena cobcmesennoco kanumana.

a)
b)

<)
d)

€)

f)

Kakoit MeTos niii MeToJIbl MOXKHO MPUMEHHTB JIJISl pacyeTa IeHbl COOCTBEHHOTO KanuTana?

Yro Oonee 1enecooOpa3HO HCMONB30BaTh B KadyecTBE OE3PHCKOBOW CTaBKU: JOXOAHOCTh
roCy/IapCTBEHHBIX Ka3HAYeHCKUX BEKCEIel WM JOXOJHOCTh TOCYAapCTBEHHBIX OOIUTaIuii?

Uro Takoe O6eta K03 PHUIMEHT 1 KaK OH BIMSET Ha LIeHy COOCTBEHHOTrO KamuTana?

Kak onpezensiercss NpoLEHT pocTa JACHEKHBIX TMOTOKOB B MOJIETH POCTa JCHEXKHBIX ITOTOKOB
(DFC)?

JomyctrM, 9TO Ha MPOTSHKEHUU TMOCIEAHUX HECKOIBKHX JIET Cpe/lHee 3HaueHHe peHTa0eTbHOCTH
COOCTBEHHOT0 KamuTaja COCTaBiIAio 14 MpoIeHTOB, U KOMMaHMS CTaOWJIBHO BHIMJIaYMBajia /S
OPOLIEHTOB OT YWCTOM NpHOBIIM B KayecTBE IUBHIEHIOB. PaccumrtaiiTe LeHy COOCTBEHHOTO
KarnuTaia bUIKeKI Hepro UCTIONB3ys MOIebh TUCKOHTUPOBAHUS TUBHIEH/IOB.

OneHnre CTOMMOCTh COOCTBEHHOTO KanuTala bBHIIKeKIHepro HCHoib3ysi Bce HM3BECTHBIE Bam
METObI (Kal( JUTSL HEPACIIPEJICICHHOW MPUOBLIM, TaK W JJI HOBBIX 3MHCCHUH MPOCTHIX aKuﬂﬁ).
HWcnone3ayiiTe BClo HEOOXOAMMYIO U HMEIOITYIOCS B IMIPUIIOKEHUSIX WH(HOPMAIIHIO.

4. Buympenuue u 6HeuiHue UCMOYHUKYU PUHAHCUPOBAHUS]

a)

b)

AMOpTI/I?;aHI/IH ABJIACTCA OIHHM U3 prr[HCﬁH]PIX HNCTOYHHUKOB q)HHaHCI/IpOBaHI/IH ITPOCKTOB,
IMOKa3aHHbIX B OTYETC O JABWXCHHUM JOCHEKHBIX CPEACTB EI/IHIKCKSHCpFO. KakoBa oeHa O5TOoIo
KalmuTalia JJIs1 komnanuu? [TosicHUTE CBOM OTBET.

Ecnu DBHIIKEK3HEPro CTPEMUTCS AOCTUYbL JKEJIAEMOM CTPYKTYphl KalUTalla, KaK OIUMCAaHO B
npunoxkeHnn Ned, xakyro oOLIyl0 CyMMy MHBECTHLHUH MOXeT mnpuBieub komnanusi B 2003 r. 6e3
YBEJIUUYEHUs CPEeIHEB3BEIICHHOM LeHbl KanuTana? KakoBa cpeaHeB3BelleHHas LieHA KaluTajia /0
BBIITyCKa HOBOW AMHCCHH MPOCTHIX aknuii? KakoBa cpeqHeB3BellIeHHAs [I€HA KaluTala ¢ yYeTOM
BBIITyCKa HOBOW SMHUCCHUU MPOCTHIX aKUWii? J{j1s1 OTBETa Ha 3TH BOMPOCHI, UCTIONB3YITE KOHLETUH
NPENEeNbHOM LEHBl KalHuTalda M <«TOYKM NepeioMa». BHUMaTrenbHO HM3y4ydTE BCE JOCTYIIHBIE
WCTOYHHKH JIEHEXKHBIX CPEJICTB, YIIOMSHYThHIE B HACTOAIIEH CUTYaIlNH.

5. HUcnonvzosanue Yernvl Kanumaina npu cocmaeierHuu cmemowl KanumanoenoxiceHuil

PyKOBO,Z[CTBO BI/IHIKGKBHGPFO XO04YCT MOHATH, KaK MOXXET INOBJIHUATH BCIMYMHA CpeI[HCB3B€LHeHHOﬁ OCHBI
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KalluTaJla Ha TPUHATHE WHBECTHLUOHHBIX PEIICHWH B OTHOIIEHWH YETBIPEX MPOEKTOB. J[Ba M3 HHX
SIBIISIFOTCS TIOKYNKOW HEOONBLIMX KOTENBHBIX, a JBa JPYTrUX MOKYNKOH HEOONBLIMX 3JIeKTPOCTAHIMMH.
s mpumepa Bbl MokeTe UCTIONB30BATh ClleAYIOINe LU LI

[Ipoext CrapTOoBBIE 3aTPATHI [IpomomKUTETHHOCTD IToTok HeHEKHBIX IRR
(MiyiH. y. €.) (s1eT) cpenct (MIJIH. y. €.) (%)
1 1000 5 275 11,65
2 750 7 157
3 1000 5 263 9,88
4 500 6 110 8,56

IIpeanonoxure, 4TO BCE ITU MPOEKTHl UMEIOT PABHBIN PUCK, KOTOPBIA MPUMEPHO COBHAAAET C PUCKOM
Buiikexsnepro.

OO6patute BHUMaHue, 4YTO BaM HykKHO caMUM paccunuTaTh BHYTPEHHIOIO HOpMY NPUOBLTH 2 IPOEKTAa.

6. Crusanue komnanuii

PykoBoncTBO bumikexksHEepro ceppe3HO OOMyMBIBAET CIWSHWE C Apyroil Kommanwed, padortaromieil B
chepe KOMMYHAJbHBIX YCIyr, KOTOpas HE YCTyNmaeT CBOMMM pa3MepamMu bunikexsHepro. JlanHas
KOMIIaHMsI CX0’Ka C BHIIKeKIHepro BO MHOTMX acleKkTax, HO B IOCJEIHEE BpEMsl OHAa HCIBITHIBAET
HeKoTopble (puHaHCOBBIe 3arpynHeHus. Ee Oera koadumment paBeH 1.1, B To Bpems kak Oera
bumikexksnepro pasen 0.65. M3meHuTcs JM lieHa Kanwrtana HOBOW KOMIIAHWHM, OOpa30BaHHOW B
pe3yabTaTe NAHHOTO CIHMSHUS 10 CcpaBHeHWIO ¢ bumkexksnepro. Ecmu nma, To kak? Kak MoxxHO
MIPEeOTBPATHTD HEXKeTaTeIbHOe N3MEHEHHE [IeHbl KarmuTana?
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[MPHUJIOXEHHUE Nel

OTYET O PE3YJbTATAX ®UHAHCOBO-XO3SMCTBEHHOM JIEATEJIbHOCTHU

BUIHIKEKDHEPT'O
(B MuLTHOHAX Y. €.)
31 nexadps 2001 r.

% ot
BEIPYYKHU
Bripyuka ot peanauzanuu 5144,10 100,00%
[TocTosHHBIE TPOU3BOICTBEHHBIE 3aTPAThI (32 HCKITIOUEHHEM 950,0 18,47%
aMOPTHU3AL1N)

AmMopTH3aIms 509,10 9,90%

[lepemeHHbIE TPOM3BOIACTBEHHBIE 3aTPAThHI 2181,00 42,40%

Hmoeo npouszeodcmeennvle 3ampamol 3640,10 70,76%

[puo6sLIbL 10 BHILIATHI HAJIOTOB U NMPOIEHTOB 1504,00 29,24%

[IpouieHTHI 388,60 7,55%

IpuoOBLUIBL 10 BHIIJIATHI HAJIOTOB 111540 21,68%

Hanorn 446,20 8,67%

Yncras npudbLIb 10 BHILIATHI AMBHACHIAOB M0 MPUABWI.AKIUAM 669,20 13,01%

JuBUEH b IO MTPUBUICTUPOBAHHBIM AKIUSM 61,40 1,19%

Yucras npuObLIb 607,80 11,82%

JuBHIEHIBI 471,80 9,17%

[pupocT HepacnpeneneHHON MPUOBLITH 136,00 2,64%
KonuuecTBo aximii B oOpamieHuy (MJIH. IIT.) 399,87
ITpuOBLTL HA AKITHIO 1,52
JlMBUACH Ha aKIMIO 1,18
Texymiast ppIHOYHAS LIEHA aKLIHK 20y.e.
Hanorosas craBka 0,40

@unancupyemes FOCAH] (Amepurkanckoe azenmcmeo no mexcoynapooHomy pa3eumulio)

228



Kypc «®@unaHcbI»

IMPUJIOXEHUE Ne2

BYXT'AJITEPCKHUM BAJTAHC BUIIKEKOHEPT'O
(B MHILIHOHAX Y. €.)

31 nexadpsn 2001 r.
AKTUBBI ITACCUBBI

JleHexHble cpeacTBa U 108,50 Kpenurtopckas 3a101KeHHOCTh 499,70
LeHHbIE Oymaru
JebuTopckast 3aJ0KEHHOCTD 633,60 Haunciaennsle o0s13aTenbpCTBa 474,40
ToBapHO-MaTepUaIbHbIC 562,30 Bekcens k oruiare 748,30
3a11aCkl
[Tpoune KpaTKOCPOUYHBIE 163,80
AKTUBBI
Htoro kpaTkocpouHbIX 1 468,20 Hroro kpatkocpouHasi 3aJ0J5KEHHOCTh 1722,40
aKTUBOB
OcCHOBHBIE CpeJICTBa 16 184,50 OTcpoueHHbIEe HAJIOTH 4 372,80
AMopTH3anus 3092,00 Jloarocpoynbie 00s3aTebCTBA 4 707,70

[IprBHIIErMPOBaHHBIC aKLIUU 887,80
OCTaTOK OCHOBHBIX CPEJIICTB 13 092,50 OOBIKHOBEHHBIE AKI[UH 3096,90
[Ipoune nonrocpounsie 2 205,30 Hepacnpenenennast npuObLib 1978,40
AKTUBBI
HTOro noiarocpoyHbIX aKTHBOB 15 297,80 HTOro coGCTBEHHBIX CPECTB 5075,30
HToro akruBsl 16 766,00 Hroro naccuBbl 16 766,00
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IMPUJIOXXEHUE Ne3

CTPYKTYPA KAIIUTAJIA BUIIKEKOHEPI'O

31 nexaopsa 2001 r.
Uctounuk kanutana  bajlaHcOBasg CTOMMOCTh banancosas PriHOYHas PriHOYHast
(MnH. y. e.) CTOMMOCTh CTOMMOCTh CTOUMOCTh
(%) (M. y. e.) (%)
Jonrocpounas 4 707,70 44,10 5 249,56 36,80
3a/10JDKEHHOCTD
IIpuBunerupoBaHHble 887,80 8,30 1012,09 7,10
aKIHH
OOBIKHOBEHHBIE AKIINH 5075,32 47,60 7 997,40 56,10
HToro 10 670,82 100,00 14 259,05 100,00
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[MPUJIOXEHMUE Ne4

JOINNOJHUTEJBbHAS THOOPMAILIUS 1O BUIIKEKIHEPT'O

HexoTtopsie ko3¢ dpunmreHTs!

(Jomarocp. 3amomkenHocTs+H IpuBuier. akunun)/ Joarocp. Kamurai 52,44%
bespuckoBas craBka 10xo0/a 6,23%
bera bunikeksHepro 0,65
Jonrocpod. 3a10KEHHOCTR/ J0IrocpoYHbIHi KamuTa 44,12%
KoadduiueHT BhITIIATH AUBUICHIOB 77,63%
Koaddumnment reneprpoBanus J0X00B 8,97%
Koaddumuent obecreueHHOCTH MPOIIEHTOB K YILIaTe 3,87
Koadduuuent obopaunBaemoct TM3 9,15
KoaddurmenT mokpoITust 0,85
Koadduuuent penradensHOCTH COOCTBEHHOTO KanuTana 11,98%
Koadduuuent peHrabenbHOCTH aKTHBOB 3,63%
Koadduuuent pecypcooraaun 0,31
Koadduuuent crporoit TMKBUIHOCTH 0,53
O6opaunBaeMoCTh T€OUTOPCKON 33J0KEHHOCTH 44,34
IIpou3BoacTBEHHBINH pUCK bullIkekIHEPTO Cpennuit
Hanorosas craBka 40,00%
UucTas npuOBUTE HA JOJUTAp PEeATH3AIAH 11,82%

OOLIYHBIE aKIIMH

KosruectBo B oOparieHuy (MITH. IIT.) 399.87%
Tekyiast ppIHOYHAS [[eHA aKIIUU 20,00y.e.
BryTpeHHss 6anaHcoBas 1ieHa aKIuu 1,30
BHYyTpeHHSS CTOMMOCTE aKIIHH 16,55y. e.
JluBuaeH Ha aKIIMIO 1,18y.e.
Jloxo Ha aKIuIo 152y.e.
Jloxo/1 Ha PEIHOYHBIN TOPTQEIb 14,00%
[TpuObLTE Ha akIKIO 10 OaTaHCOBOM IIeHE 1,58
[1puObLTE Ha aKIKFO 110 PEIHOYHOW LIEHE 13,16
banancoBast CTOUMOCTb aKIIUU 12,69y. e.
3arpaThl Ha pa3MeIleHHe HOBOM SMUCCUH aKIuit (Y. €. OT KaXK0M aKInu) 2y.e.

IIpuBHunernpoBaHHbIE aKLUU

HomuHanbHast ieHa IpUBUIETUPOBAHHON aKIUK 100y.e.
Texyrmmas pprHOYHAS IIeHA IPUBIIICTUPOBAHHON aKIINN 114,00 y. e.
JIMBUICH]T 110 MPUBUIICTUPOBAHHOMN alluu 8,00y.e.
3aTparhl Ha pa3MelieHHe HOBOH SMHUCCHH (Y. €. OT KaXI0M aKII1H) 4y.e.
Oo6nuramnuu

HomunansHast CTOUMOCTD OO aluu 1000y.e.
CraBka KyInoHa 8,50%
Texymiasi ppIHOYHAsE CTOUMOCTD OOJIUTaI[K 11151y.e.
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OT3bIBHAA I[€HA 00IUTaIu 1070y.e.
KomnyecTBo jeT 10 morameHus 27,00
KonmuecTBo €T 10 HaCTYTUIEHUS TIpaBa OT3bIBa 7,00
Petitunr obnuramnuit buiiikekanepro A
3arpatsl Ha pasmerieHue (% oT Kaxa0# MpoaaHHON 0OaUraIymn) 2%

B tekyiem nepuoe rogosoit quBuaeH buiikeksnepro cocrasmi 1,18 y. e. Ha akuuio. B crneayromiem roay
HMHBECTOPBI OKUJAIOT POCT AUBUACHAOB. Huke NpuBOASTCS JaHHBIE O MPUOBLIN U TMBUICHIAX HA aKIIHUIO 32
[IOCJIEIHUE IIATh JIET.

T'on JuBnunenn va akiuio  [IpuOBUTE HA aKIIHIO
(y.e) (y.e.)

1997 0,99 1,24

1998 1,05 1,35

1999 1,10 1,38

2000 1,14 1,45

2001 1,18 1,52

OnHU aHATUTUKU MPEICKA3bIBAIOT TAKUE XK€ TEMIIbl pOcTa B OynylleM, Apyrue MPOrHO3UPYIOT CHUXKEHHE
pocTta TUBMACHIOB H3-32 BO3pacTalollell Ha pBIHKE KOHKypeHUUH. CpeaHui NPOrHO3MPYEMBI pocT
JUBHJICHJIOB Ha OMiKaiinve MsATh JIEeT COoCTaBiisieT 3,5 MpOLEHTa, OJHAaKO pa3Opoc MPOTHO30B JOBOJBLHO
BenK — oT 1,5 mpouenra 1o 6,3 NpoOLEHTOB. ABTOPUTETHbIE AHAJIMTUKH, CHELUAIM3UPYIOIIMECS Ha
bumkexksHepro, mpeacKka3bIBalOT POCT AUBUIAEHIOB, M MIPUOBUIA 3TOW KOMIIAaHUH B pa3mepe 4,5 mporeHTa Ha
Ommkaiiiiie mATh JIeT, 5 MPOLEHTOB Ha CIEAYIOUIME MATh JIET, W 3aTeM 5,5 MpoleHTOB B JaibHeHIeM
HE0003pUMOM Oy TyTIEM.

Ilpemus 3a puinounblll puck
IIpemust 3a ppIHOYHBIN PUCK OLEHMBAIACH PA3IMYHBIMU CIIOCOOAMHU!
1. MHorue aHaTUTHKHU MPOBENU OLEHKY OKHAAEMOH HOXOIHOCTH KOMIIAHHWM, BXOISIIMX B HMHICKC
Keipreickoit @onnoBoii bupxu, paccunuTanu cpegHee 3HaUEHUE JT0X0Aa HAa PBIHOYHBINA MOpT(heb, a
3aTeM U3 MOJYYEHHOTO CPEIHEr0 3HAYEHHs BBIWIM JOXOAHOCTh IOCYJAapCTBEHHBIX Ka3HAYEHCKHX

Bekceneit. Ha TCKyHH/Iﬁ MOMCHT BC€JIMYMHA ITPEMUU 3a pI)IHO‘IHI)II‘/'I PHUCK COCTaBUJIa 6 IMMPOUCHTOB.

2. Hekotopbie aHaIUTHKH MPOBEIU ONPOC MOPTQHETbHBIX MEHEIKEPOB, KOTOPHIE PEKOMEHJIOBAIH
npeMui0 B pasMepe 4-6 TpOLEHTOB CBepX JAoxoJa Mo obiuranusMm bBuimkexsHepro.

3. Opna u3 pecrneKkTadeNbHbIX KOHCAITUHTOBBIX KOMITAHUH MOJICYNTANA, YTO B CPEIHEM 3a TIOCIIeTHUE
10 ner A0XOABI MO aKIMSIM MPEBBIIIATN JOXObI MO OONHUralMsM Ha 7/ MPOLEHTOB, a JOXOJbI IO
Ka3HauCHCKUM BEKCeJsIM Ha 7,4 mpoleHTa.

Jloxoonocme pviHounozo nopmepens

OxwunmaemMas JOXOAHOCTh PBIHOYHOTO TMOPTQens, ONyOJMKOBaHHAs pPEUTHHTOBBIM areHTCTBOM
«Kamuran» coctarisier 14 mporeHToB.

bema xoagppuyuenm
Hcropuueckoe 3nauenue Oera ko3ddunuenta cocrapiset 0,65. OnHako Mo Mepe Toro, Kak rocyaapcTBo

ocnadser KOHTPOJIb HaJd MNOpCANpPUATUAMU KOMMyHaJ'H)HOI\/'I OoTpaciii, HCEKOTOPLIC aHAJIUTHUKHU
COMHCBAIOTCA B TOM, 4YTO HCTOpH‘ieCKI/Iﬁ 0eTa MOXKET OBITh XOpOUINM ITOKa3aTeJIeM 6y,I[y11II/IX PHUCKOB.
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Jlusuoenonas nonumuxa

Bumkexsnepro oxunaer mnoiydeHue yucrod npuosuim B 2002 romy B pasmepe 640 miH. y. e.
Awmopruzanust B 2002 roxy cocraButr 520 miH. y. e. Eciam k KOHIy rojma AWBUIEHIHAS TOJHUTHKA
KOMIIaHUH HE WM3MEHUTCS, OKOJO /8 TMpOLEHTOB YHCTOW MpHOBUIM OyJeT BBIIUIAYEHO B KayecTBE
JUBHJICH]IOB.

Hoevie smuccuu axyuii
B Hactosmiee BpeMs phIHOYHAs IleHa aKIMKM HE OTPakKaeT BO3MOXKHOCTH BHIITYCKa HOBOW AMUCCHU
OpOCThIX akuuil. OJHAKO €CM BCTaHET BONPOC O HOBOM 3MMCCHM, TO KOMUCCHOHHBIE aHIEppanTepy
coctasT 1y. e. oT Tekyuiel peiHouHO# ctoumoctr 20 y. e.

Cmpyxmypa kanumana

DUHAHCOBOE PYKOBOJACTBO DBHINKEKIHEPro CTaBUT OJHOW M3 CBOMX 33Ja4 JOCTUYb ONTUMAaJIbHOU
CTPYKTYPHI KallTana KOMIIAHUH, KOTopast OyJeT BBIMISAETh CIAeIyIOUMM 00pa3oM:

Honrocpounslie o0g3aTenbCTBa 45 npoLeHTOB
[IpuBuerupoBaHHbIE aKLIUU 5 npouenTos
IIpocteie aknun 50 mponienTOB

Bompoc numes B TOM, Kak U3MEpPATH pa3Mep UCTOYHHUKOB CPEJCTB. MO PHIHOYHOW WM O OanmaHCOBOU
CTOUMOCTH?

CrenmaiucTsl MHBECTUIMOHHOTO 0aHKa, ¢ KOTOPBIM COTpYAHHWYaeT BUIlIKekIHepro, yOe:KAeHbl, 4TO

CJICAYCT HCIIOJIb30BaTh PLIHOYHBIC IICHBI. OnHako TIIaBHBIN 6yxranTep KOMIIaHMHM HaCTauBa€T Ha
HCIIOJB30BaHUN 0aJIaHCOBOM CTOMMOCTH.
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Tadomuua 1. Byaymas croumoctb 1y. e. (0yaymas cTOMMOCTh € THHOBPEMEHHOH CyMMBI).

FVF ;= (@+i)"

Mepuopabl MpoueHTHas cTaBka
(n) 2% 2% % 3% 4% 5% 6% 8% 9% 10% 11% 12% 15% (n)
1 1,02000 1,02500 1,03000 1,04000 1,05000 1,06000 1,08000 1,09000 1,10000 1,11000 1,12000 1,15000 1
2 1,04040 1,05063 1,06090 1,08160 1,10250 1,12360 1,16640 1,18810 1,21000 1,23210 1,25440 1,32250 2
3 1,06121 1,07689 1,09273 1,12486 1,15763 1,19102 1,25971 1,29503 1,33100 1,36763 1,40493 1,52088 3
4 1,08243 1,10381 1,12551 1,16986 1,21551 1,26248 1,36049 1,41158 1,46410 1,51807 1,57352 1,74901 4
5 1,10408 1,13141 1,15927 1,21665 1,27628 1,33823 1,46933 1,53862 1,61051 1,68506 1,76234 2,01136 5
6 1,12616 1,15969 1,19405 1,26532 1,34010 1,41852 1,58687 1,67710 1,77156 1,87041 1,97382 2,31306 6
7 1,14869 1,18869 1,22987 1,31593 1,40710 1,50363 1,71382 1,82804 1,94872 2,07616 2,21068 2,66002 7
8 1,17166 1,21840 1,26677 1,36857 1,47746 1,59385 1,85093 1,99256 2,14359 2,30454 2,47596 3,05902 8
9 1,19509 1,24886 1,30477 1,42331 1,55133 1,68948 1,99900 2,17189 2,35795 2,55804 2,77308 3,51788 9
10 1,21899 1,28008 1,34392 1,48024 1,62889 1,79085 2,15892 2,36736 2,59374 2,83942 3,10585 4,04556 10
11 1,24337 1,31209 1,38423 1,53945 1,71034 1,89830 2,33164 2,58043 2,85312 3,15176 3,47855 4,65239 11
12 1,26824 1,34489 1,42576 1,60103 1,79586 2,01220 2,51817 2,81266 3,13843 3,49845 3,89598 5,35025 12
13 1,29361 1,37851 1,46853 1,66507 1,88565 2,13293 2,71962 3,06580 3,45227 3,88328 4,36349 6,15279 13
14 1,31948 1,41297 1,51259 1,73168 1,97993 2,26090 2,93719 3,34173 3,79750 4,31044 488711 7,07571 14
15 1,34587 1,44830 1,55797 1,80094 2,07893 2,39656 3,17217 3,64248 417725 4,78459 5,47357 8,13706 15
16 1,37279 1,48451 1,60471 1,87298 2,18287 2,54035 3,42594 3,97031 4,59497 5,31089 6,13039 9,35762 16
17 1,40024 1,52162 1,65285 1,94790 2,29202 2,69277 3,70002 4,32763 5,05447 5,89509 6,86604 10,76126 17
18 1,42825 1,55966 1,70243 2,02582 2,40662 2,85434 3,99602 4,71712 5,55992 6,54355 7,68997 12,37545 18
19 1,45681 1,59865 1,75351 2,10685 2,52695 3,02560 4,31570 5,14166 6,11591 7,26334 8,61276 14,23177 19
20 1,48595 1,63862 1,80611 2,19112 2,65330 3,20714 4,66096 5,60441 6,72750 8,06231 9,64629 16,36654 20
21 1,51567 1,67958 1,86029 2,27877 2,78596 3,39956 5,03383 6,10881 7,40025 8,94917 10,80385 18,82152 21
22 1,54598 1,72157 1,91610 2,36992 2,92526 3,60354 5,43654 6,65860 8,14027 9,93357 12,10031 21,64475 22
23 1,57690 1,76461 1,97359 2,46472 3,07152 3,81975 5,87146 7,25787 8,95430 11,02627 13,55235 24,89146 23
24 1,60844 1,80873 2,03279 2,56330 3,22510 4,04893 6,34118 7,91108 9,84973 12,23916 15,17863 28,62518 24
25 1,64061 1,85394 2,09378 2,66584 3,38635 4,29187 6,84848 8,62308 10,83471 13,58546 17,00006 32,91895 25
26 1,67342 1,90029 2,15659 2,77247 3,55567 4,54938 7,39635 9,39916 11,91818 15,07986 19,04007 37,85680 26
27 1,70689 1,94780 2,22129 2,88337 3,73346 4,82235 7,98806 10,24508 13,10999 16,73865 21,32488 4353531 27
28 1,74102 1,99650 2,28793 2,99870 3,92013 5,11169 8,62711 11,16714 14,42099 18,57990 23,88387 50,06561 28
29 1,77584 2,04641 2,35657 3,11865 4,11614 5,41839 9,31727 12,17218 15,86309 20,62369 26,74993 57,57545 29
30 1,81136 2,09757 2,42726 3,24340 4,32194 5,74349 10,06266 13,26768 17,44940 22,89230 29,95992 66,21177 30
31 1,84759 2,15001 2,50008 3,37313 4,53804 6,08810 10,86767 14,46177 19,19434 25,41045 33,55511 76,14354 31
32 1,88454 2,20376 2,57508 3,50806 4,76494 6,45339 11,73708 15,76333 21,11378 28,20560 37,58173 87,56507 32
33 1,92223 2,25885 2,65234 3,64838 5,00319 6,84059 12,67605 17,18203 23,22515 31,30821 42,09153 100,69983 33
34 1,96068 2,31532 2,73191 3,79432 5,25335 7,25103 13,69013 18,72841 25,54767 34,75212 47,14252 115,80480 34
35 1,99989 2,37321 2,81386 3,94609 5,51602 7,68609 14,78534 20,41397 28,10244 38,57485 52,79962 133,17552 35
36 2,03989 2,43254 2,89828 4,10393 5,79182 8,14725 15,96817 22,25123 30,91268 42,81808 59,13557 153,15185 36
37 2,08069 2,49335 2,98523 4,26809 6,08141 8,63609 17,24563 24,25384 34,00395 47,52807 66,23184 176,12463 37
38 2,12230 2,55568 3,07478 4,43881 6,38548 9,15425 18,62528 26,43668 37,40434 52,75616 74,17966 202,54332 38
39 2,16474 2,61957 3,16703 4,61637 6,70475 9,70351 20,11530 28,81598 41,14478 58,55934 83,08122 232,92482 39
40 2,20804 2,68506 3,26204 4,80102 7,03999 10,28572 21,72452 31,40942 45,25926 65,00087 93,05097 267,86355 40
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Taomuua 2. TlpuBegeHHasi cToMMOCTD 1y. e. (MpUBeIeHHAs] CTONMOCTH €IMHOBPEMEHHOI CyMMBI).

1

PVF, =———=(1+i)™"
@a+in"
Mepuopabl lMpoLeHTHas cTaBKa
(n) 2% 22 % 3% 4% 5% 6% 8% 9% 10% 11% 12% 15% (n)
1 0,98039 0,97561 0,97087 0,96154 0,95238 0,94340 0,92593 0,91743 0,90909 0,90090 0,89286 0,86957 1
2 0,96117 0,95181 0,94260 0,92456 0,90703 0,89000 0,85734 0,84168 0,82645 0,81162 0,79719 0,75614 2
3 0,94232 0,92860 0,91514 0,88900 0,86384 0,83962 0,79383 0,77218 0,75131 0,73119 0,71178 0,65752 3
4 0,92385 0,90595 0,88849 0,85480 0,82270 0,79209 0,73503 0,70843 0,68301 0,65873 0,63552 0,57175 4
5 0,90573 0,88385 0,86261 0,82193 0,78353 0,74726 0,68058 0,64993 0,62092 0,59345 0,56743 0,49718 5
6 0,88797 0,86230 0,83748 0,79031 0,74622 0,70496 0,63017 0,59627 0,56447 0,53464 0,50663 0,43233 6
7 0,87056 0,84127 0,81309 0,75992 0,71068 0,66506 0,58349 0,54703 0,51316 0,48166 0,45235 0,37594 7
8 0,85349 0,82075 0,78941 0,73069 0,67684 0,62741 0,54027 0,50187 0,46651 0,43393 0,40388 0,32690 8
9 0,83676 0,80073 0,76642 0,70259 0,64461 0,59190 0,50025 0,46043 0,42410 0,39092 0,36061 0,28426 9
10 0,82035 0,78120 0,74409 0,67556 0,61391 0,55839 0,46319 0,42241 0,38554 0,35218 0,32197 0,24718 10
11 0,80426 0,76214 0,72242 0,64958 0,58468 0,52679 0,42888 0,38753 0,35049 0,31728 0,28748 0,21494 11
12 0,78849 0,74356 0,70138 0,62460 0,55684 0,49697 0,39711 0,35553 0,31863 0,28584 0,25668 0,18691 12
13 0,77303 0,72542 0,68095 0,60057 0,53032 0,46884 0,36770 0,32618 0,28966 0,25751 0,22917 0,16253 13
14 0,75788 0,70773 0,66112 0,57748 0,50507 0,44230 0,34046 0,29925 0,26333 0,23199 0,20462 0,14133 14
15 0,74301 0,69047 0,64186 0,55526 0,48102 0,41727 0,31524 0,27454 0,23939 0,20900 0,18270 0,12289 15
16 0,72845 0,67362 0,62317 0,53391 0,45811 0,39365 0,29189 0,25187 0,21763 0,18829 0,16312 0,10686 16
17 0,71416 0,65720 0,60502 0,51337 0,43630 0,37136 0,27027 0,23107 0,19784 0,16963 0,14564 0,09293 17
18 0,70016 0,64117 0,58739 0,49363 0,41552 0,35034 0,25025 0,21199 0,17986 0,15282 0,13004 0,08081 18
19 0,68643 0,62553 0,57029 0,47464 0,39573 0,33051 0,23171 0,19449 0,16351 0,13768 0,11611 0,07027 19
20 0,67297 0,61027 0,55368 0,45639 0,37689 0,31180 0,21455 0,17843 0,14864 0,12403 0,10367 0,06110 20
21 0,65978 0,59539 0,53755 0,43883 0,35894 0,29416 0,19866 0,16370 0,13513 0,11174 0,09256 0,05313 21
22 0,64684 0,58086 0,52189 0,42196 0,34185 0,27751 0,18394 0,15018 0,12285 0,10067 0,08264 0,04620 22
23 0,63416 0,56670 0,50669 0,40573 0,32557 0,26180 0,17032 0,13778 0,11168 0,09069 0,07379 0,04017 23
24 0,62172 0,55288 0,49193 0,39012 0,31007 0,24698 0,15770 0,12640 0,10153 0,08170 0,06588 0,03493 24
25 0,60953 0,53939 0,47761 0,37512 0,29530 0,23300 0,14602 0,11597 0,09230 0,07361 0,05882 0,03038 25
26 0,59758 0,52623 0,46369 0,36069 0,28124 0,21981 0,13520 0,10639 0,08391 0,06631 0,05252 0,02642 26
27 0,58586 0,51340 0,45019 0,34682 0,26785 0,20737 0,12519 0,09761 0,07628 0,05974 0,04689 0,02297 27
28 0,57437 0,50088 0,43708 0,33348 0,25509 0,19563 0,11591 0,08955 0,06934 0,05382 0,04187 0,01997 28
29 0,56311 0,48866 0,42435 0,32065 0,24295 0,18456 0,10733 0,08215 0,06304 0,04849 0,03738 0,01737 29
30 0,55207 0,47674 0,41199 0,30832 0,23138 0,17411 0,09938 0,07537 0,05731 0,04368 0,03338 0,01510 30
31 0,54125 0,46511 0,39999 0,29646 0,22036 0,16425 0,09202 0,06915 0,05210 0,03935 0,02980 0,01313 31
32 0,53063 0,45377 0,38834 0,28506 0,20987 0,15496 0,08520 0,06344 0,04736 0,03545 0,02661 0,01142 32
33 0,52023 0,44270 0,37703 0,27409 0,19987 0,14619 0,07889 0,05820 0,04306 0,03194 0,02376 0,00993 33
34 0,51003 0,43191 0,36604 0,26355 0,19035 0,13791 0,07305 0,05339 0,03914 0,02878 0,02121 0,00864 34
35 0,50003 0,42137 0,35538 0,25342 0,18129 0,13011 0,06763 0,04899 0,03558 0,02592 0,01894 0,00751 35
36 0,49022 0,41109 0,34503 0,24367 0,17266 0,12274 0,06262 0,04494 0,03235 0,02335 0,01691 0,00653 36
37 0,48061 0,40107 0,33498 0,23430 0,16444 0,11579 0,05799 0,04123 0,02941 0,02104 0,01510 0,00568 37
38 0,47119 0,39128 0,32523 0,22529 0,15661 0,10924 0,05369 0,03783 0,02673 0,01896 0,01348 0,00494 38
39 0,46195 0,38174 0,31575 0,21662 0,14915 0,10306 0,04971 0,03470 0,02430 0,01708 0,01204 0,00429 39
40 0,45289 0,37243 0,30656 0,20829 0,14205 0,09722 0,04603 0,03184 0,02209 0,01538 0,01075 0,00373 40
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Ta6auna 3. Byaymasi crouMocTh aHHYUTeTa OCTHyMepaHao 1y. e.

1+i)" -1
FVF -OA,; = —( )
' |
Mepuoabl

(n) MpoueHTHas cTaBka

2% 2% % 3% 4% 5% 6% 8% 9% 10% 11% 12% 15% (n)
1 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1
2 2,02000 2,02500 2,03000 2,04000 2,05000 2,06000 2,08000 2,09000 2,10000 2,11000 2,12000 2,15000 2
3 3,06040 3,07563 3,09090 3,12160 3,15250 3,18360 3,24640 3,27810 3,31000 3,34210 3,37440 3,47250 3
4 4,12161 4,15252 4,18363 4,24646 4,31013 4,37462 450611 457313 4,64100 4,70973 4,77933 4,99338 4
5 5,20404 5,25633 5,30914 5,41632 5,52563 5,63709 5,86660 5,98471 6,10510 6,22780 6,35285 6,74238 5
6 6,30812 6,38774 6,46841 6,63298 6,80191 6,97532 7,33593 7,52333 7,71561 7,91286 8,11519 8,75374 6
7 7,43428 7,54743 7,66246 7,89829 8,14201 8,39384 8,92280 9,20043 9,48717 9,78327 10,08901 11,06680 7
8 8,58297 8,73612 8,89234 9,21423 9,54911 9,89747 10,63663 11,02847 11,43589 11,85943 12,29969 13,72682 8
9 9,75463 9,95452 10,15911 10,58280 11,02656 11,49132 12,48756 13,02104 13,57948 14,16397 14,77566 16,78584 9
10 10,94972 11,20338 11,46388 12,00611 12,57789 13,18079 14,48656 15,19293 15,93742 16,72201 17,54874 20,30372 10
11 12,16872 12,48347 12,80780 13,48635 14,20679 14,97164 16,64549 17,56029 18,53117 19,56143 20,65458 24,34928 11
12 13,41209 13,79555 14,19203 15,02581 15,91713 16,86994 18,97713 20,14072 21,38428 22,71319 24,13313 29,00167 12
13 14,68033 15,14044 15,61779 16,62684 17,71298 18,88214 21,49530 22,95338 24,52271 26,21164 28,02911 34,35192 13
14 15,97394 16,51895 17,08632 18,29191 19,59863 21,01507 24,21492 26,01919 27,97498 30,09492 32,39260 40,50471 14
15 17,29342 17,93193 18,59891 20,02359 21,57856 23,27597 27,15211 29,36092 31,77248 34,40536 37,27971 47,58041 15
16 18,63929 19,38022 20,15688 21,82453 23,65749 25,67253 30,32428 33,00340 35,94973 39,18995 42,75328 55,71747 16
17 20,01207 20,86473 21,76159 23,69751 25,84037 28,21288 33,75023 36,97370 40,54470 44,50084 48,88367 65,07509 17
18 21,41231 22,38635 23,41444 25,64541 28,13238 30,90565 37,45024 41,30134 4559917 50,39594 55,74971 75,83636 18
19 22,84056 23,94601 25,11687 27,67123 30,53900 33,75999 41,44626 46,01846 51,15909 56,93949 63,43968 88,21181 19
20 24,29737 25,54466 26,87037 29,77808 33,06595 36,78559 45,76196 51,16012 57,27500 64,20283 72,05244 102,44358 20
21 25,78332 27,18327 28,67649 31,96920 35,71925 39,99273 50,42292 56,76453 64,00250 72,26514 81,69874 118,81012 21
22 27,29898 28,86286 30,53678 34,24797 38,50521 43,39229 55,45676 62,87334 71,40275 81,21431 92,50258 137,63164 22
23 28,84496 30,58443 32,45288 36,61789 41,43048 46,99583 60,89330 69,53194 79,54302 91,14788 104,60289 159,27638 23
24 30,42186 32,34904 34,42647 39,08260 44,50200 50,81558 66,76476 76,78981 88,49733 102,17415 118,15524 184,16784 24
25 32,03030 34,15776 36,45926 41,64591 47,72710 54,86451 73,10594 84,70090 98,34706 114,41331 133,33387 212,79302 25
26 33,67091 36,01171 38,55304 44,31174 51,11345 59,15638 79,95442 93,32398 109,18177 127,99877 150,33393 245,71197 26
27 35,34432 37,91200 40,70963 47,08421 54,66913 63,70577 87,35077 102,72313 121,09994 143,07864 169,37401 283,56877 27
28 37,05121 39,85980 42,93092 49,96758 58,40258 68,52811 95,33883 112,96822 134,20994 159,81729 190,69889 327,10408 28
29 38,79223 41,85630 45,21885 52,96629 62,32271 73,63980 103,96594 124,13536 148,63093 178,39719 214,58275 377,16969 29
30 40,56808 43,90270 47,57542 56,08494 66,43885 79,05819 113,28321 136,30754 164,49402 199,02088 241,33268 434,74515 30
31 42,37944 46,00027 50,00268 59,32834 70,76079 84,80168 123,34587 149,57522 181,94342 22191317 271,29261 500,95692 31
32 44,22703 48,15028 52,50276 62,70147 75,29883 90,88978 134,21354 164,03699 201,13777 247,32362 304,84772 577,10046 32
33 46,11157 50,35403 55,07784 66,20953 80,06377 97,34316 145,95062 179,80032 222,25154 275,52922 342,42945 664,66552 33
34 48,03380 52,61289 57,73018 69,85791 85,06696 104,18375 158,62667 196,98234 245,47670 306,83744 384,52098 765,36535 34
35 49,99448 54,92821 60,46208 73,65222 90,32031 111,43478 172,31680 215,71075 271,02437 341,58955 431,66350 881,17016 35
36 51,99437 57,30141 63,27594 77,59831 95,83632 119,12087 187,10215 236,12472 299,12681 380,16441 484,46312 1014,34568 36
37 54,03425 59,73395 66,17422 81,70225 101,62814 127,26812 203,07032 258,37595 330,03949 422,98249 543,59869 1167,49753 37
38 56,11494 62,22730 69,15945 85,97034 107,70955 135,90421 220,31595 282,62978 364,04343 470,51056 609,83053 1343,62216 38
39 58,23724 64,78298 72,23423 90,40915 114,09502 145,05846 238,94122 309,06646 401,44778 523,26673 684,01020 1546,16549 39
40 60,40198 67,40255 75,40126 95,02552 120,79977 154,76197 259,05652 337,88245 442,59256 581,82607 767,09142 1779,09031 40
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Taéauna 4. IlpuBeneHHasi CTOMMOCTh AHHYUTETA MOCTHYMepaHao 1y. e.

1
nn
PVF -OA,, = 7(1i )
Mepuoabl

(n) MpoueHTHas cTaBka

2% 2% % 3% 4% 5% 6% 8% 9% 10% 11% 12% 15% (n)
1 0,98039 0,97561 0,97087 0,96154 0,95238 0,94340 0,92593 0,91743 0,90909 0,90090 0,89286 0,86957 1
2 1,94156 1,92742 1,91347 1,88609 1,85941 1,83339 1,78326 1,75911 1,73554 1,71252 1,69005 1,62571 2
8] 2,88388 2,85602 2,82861 2,77509 2,72325 2,67301 2,57710 2,53129 2,48685 2,44371 2,40183 2,28323 3
4 3,80773 3,76197 3,71710 3,62990 3,54595 3,46511 3,31213 3,23972 3,16987 3,10245 3,03735 2,85498 4
5 4,71346 4,64583 457971 4,45182 4,32948 4,21236 3,99271 3,88965 3,79079 3,69590 3,60478 3,35216 5
6 5,60143 5,50813 541719 5,24214 5,07569 491732 4,62288 4,48592 4,35526 4,23054 4,11141 3,78448 6
7 6,47199 6,34939 6,23028 6,00205 5,78637 5,58238 5,20637 5,03295 4,86842 4,71220 456376 4,16042 7
8 7,32548 7,17014 7,01969 6,73274 6,46321 6,20979 5,74664 5,53482 5,33493 5,14612 4,96764 4,48732 8
9 8,16224 7,97087 7,78611 7,43533 7,10782 6,80169 6,24689 5,99525 5,75902 5,53705 5,32825 4,77158 9
10 8,98259 8,75206 8,53020 8,11090 7,72173 7,36009 6,71008 6,41766 6,14457 5,88923 5,65022 5,01877 10
11 9,78685 9,51421 9,25262 8,76048 8,30641 7,88687 7,13896 6,80519 6,49506 6,20652 5,93770 5,23371 11
12 10,57534 10,25776 9,95400 9,38507 8,86325 8,38384 7,53608 7,16073 6,81369 6,49236 6,19437 5,42062 12
13 11,34837 10,98318 10,63496 9,98565 9,39357 8,85268 7,90378 7,48690 7,10336 6,74987 6,42355 5,58315 13
14 12,10625 11,69091 11,29607 10,56312 9,89864 9,29498 8,24424 7,78615 7,36669 6,98187 6,62817 5,72448 14
15 12,84926 12,38138 11,93794 11,11839 10,37966 9,71225 8,55948 8,06069 7,60608 7,19087 6,81086 5,84737 15
16 13,57771 13,05500 12,56110 11,65230 10,83777 10,10590 8,85137 8,31256 7,82371 7,37916 6,97399 5,95423 16
17 14,29187 13,71220 13,16612 12,16567 11,27407 10,47726 9,12164 8,54363 8,02155 7,54879 7,11963 6,04716 17
18 14,99203 14,35336 13,75351 12,65930 11,68959 10,82760 9,37189 8,75563 8,20141 7,70162 7,24967 6,12797 18
19 15,67846 14,97889 14,32380 13,13394 12,08532 11,15812 9,60360 8,95011 8,36492 7,83929 7,36578 6,19823 19
20 16,35143 15,58916 14,87747 13,59033 12,46221 11,46992 9,81815 9,12855 8,51356 7,96333 7,46944 6,25933 20
21 17,01121 16,18455 15,41502 14,02916 12,82115 11,76408 10,01680 9,29224 8,64869 8,07507 7,56200 6,31246 21
22 17,65805 16,76541 15,93692 14,45112 13,16300 12,04158 10,20074 9,44243 8,77154 8,17574 7,64465 6,35866 22
23 18,29220 17,33211 16,44361 14,85684 13,48857 12,30338 10,37106 9,58021 8,88322 8,26643 7,71843 6,39884 23
24 18,91393 17,88499 16,93554 15,24696 13,79864 12,55036 10,52876 9,70661 8,98474 8,34814 7,78432 6,43377 24
25 19,52346 18,42438 17,41315 15,62208 14,09394 12,78336 10,67478 9,82258 9,07704 8,42174 7,84314 6,46415 25
26 20,12104 18,95061 17,87684 15,98277 14,37519 13,00317 10,80998 9,92897 9,16095 8,48806 7,89566 6,49056 26
27 20,70690 19,46401 18,32703 16,32959 14,64303 13,21053 10,93516 10,02658 9,23722 8,54780 7,94255 6,51353 27
28 21,28127 19,96489 18,76411 16,66306 14,89813 13,40616 11,05108 10,11613 9,30657 8,60162 7,98442 6,53351 28
29 21,84438 20,45355 19,18845 16,98371 15,14107 13,59072 11,15841 10,19828 9,36961 8,65011 8,02181 6,55088 29
30 22,39646 20,93029 19,60044 17,29203 15,37245 13,76483 11,25778 10,27365 9,42691 8,69379 8,05518 6,56598 30
31 22,93770 21,39541 20,00043 17,58849 15,59281 13,92909 11,34980 10,34280 9,47901 8,73315 8,08499 6,57911 31
32 23,46833 21,84918 20,38877 17,87355 15,80268 14,08404 11,43500 10,40624 9,52638 8,76860 8,11159 6,59053 32
33 23,98856 22,29188 20,76579 18,14765 16,00255 14,23023 11,51389 10,46444 9,56943 8,80054 8,13535 6,60046 33
34 24,49859 22,72379 21,13184 18,41120 16,19290 14,36814 11,58693 10,51784 9,60857 8,82932 8,15656 6,60910 34
35 24,99862 23,14516 21,48722 18,66461 16,37419 14,49825 11,65457 10,56682 9,64416 8,85524 8,17550 6,61661 35
36 25,48884 23,55625 21,83225 18,90828 16,54685 14,62099 11,71719 10,61176 9,67651 8,87859 8,19241 6,62314 36
37 25,96945 23,95732 22,16724 19,14258 16,71129 14,73678 11,77518 10,65299 9,70592 8,89963 8,20751 6,62881 37
38 26,44064 24,34860 22,49246 19,36786 16,86789 14,84602 11,82887 10,69082 9,73265 8,91859 8,22099 6,63375 38
39 26,90259 24,73034 22,80822 19,58448 17,01704 14,94907 11,87858 10,72552 9,75696 8,93567 8,23303 6,63805 39
40 27,35548 25,10278 23,11477 19,79277 17,15909 15,04630 11,92461 10,75736 9,77905 8,95105 8,24378 6,64178 40
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Ta6auna 5. [IpuBeneHHas CTOMMOCTh AHHYHTETA MPeHyMepaHao 1y. e.

o1
(l + i)n_l
PVF = ADp =1+ —————~1—
' i
Mepuogapl

(n) MpoueHTHas cTaBka
2% 2% % 3% 4% 5% 6% 8% 9% 10% 11% 12% 15% (n)
1 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1,00000 1
2 1,98039 1,97561 1,97087 1,96154 1,95238 1,94340 1,92593 1,91743 1,90909 1,90090 1,89286 1,86957 2
3 2,94156 2,92742 2,91347 2,88609 2,85941 2,83339 2,78326 2,75911 2,73554 2,71252 2,69005 2,62571 3
4 3,88388 3,85602 3,82861 3,77509 3,72325 3,67301 357710 3,53129 3,48685 3,44371 3,40183 3,28323 4
5 4,80773 4,76197 4,71710 4,62990 4,54595 4,46511 431213 4,23972 4,16987 4,10245 4,03735 3,85498 5
6 5,71346 5,64583 5,57971 5,45182 5,32948 5,21236 4,99271 4,88965 4,79079 4,69590 4,60478 4,35216 6
7 6,60143 6,50813 6,41719 6,24214 6,07569 591732 5,62288 5,48592 5,35526 5,23054 511141 4,78448 7
8 7,47199 7,34939 7,23028 7,00205 6,78637 6,58238 6,20637 6,03295 5,86842 5,71220 5,56376 5,16042 8
9 8,32548 8,17014 8,01969 7,73274 7,46321 7,20979 6,74664 6,53482 6,33493 6,14612 5,96764 5,48732 9
10 9,16224 8,97087 8,78611 8,43533 8,10782 7,80169 7,24689 6,99525 6,75902 6,53705 6,32825 5,77158 10
11 9,98259 9,75206 9,53020 9,11090 8,72173 8,36009 7,71008 7,41766 7,14457 6,88923 6,65022 6,01877 11
12 10,78685 10,51421 10,25262 9,76048 9,30641 8,88687 8,13896 7,80519 7,49506 7,20652 6,93770 6,23371 12
13 11,57534 11,25776 10,95400 10,38507 9,86325 9,38384 8,53608 8,16073 7,81369 7,49236 7,19437 6,42062 13
14 12,34837 11,98318 11,63496 10,98565 10,39357 9,85268 8,90378 8,48690 8,10336 7,74987 7,42355 6,58315 14
15 13,10625 12,69091 12,29607 11,56312 10,89864 10,29498 9,24424 8,78615 8,36669 7,98187 7,62817 6,72448 15
16 13,84926 13,38138 12,93794 12,11839 11,37966 10,71225 9,55948 9,06069 8,60608 8,19087 7,81086 6,84737 16
17 1457771 14,05500 13,56110 12,65230 11,83777 11,10590 9,85137 9,31256 8,82371 8,37916 7,97399 6,95423 17
18 15,29187 14,71220 14,16612 13,16567 12,27407 11,47726 10,12164 9,54363 9,02155 8,54879 8,11963 7,04716 18
19 15,99203 15,35336 14,75351 13,65930 12,68959 11,82760 10,37189 9,75563 9,20141 8,70162 8,24967 7,12797 19
20 16,67846 15,97889 15,32380 14,13394 13,08532 12,15812 10,60360 9,95011 9,36492 8,83929 8,36578 7,19823 20
21 17,35143 16,58916 15,87747 14,59033 13,46221 12,46992 10,81815 10,12855 9,51356 8,96333 8,46944 7,25933 21
22 18,01121 17,18455 16,41502 15,02916 13,82115 12,76408 11,01680 10,29224 9,64869 9,07507 8,56200 7,31246 22
23 18,65805 17,76541 16,93692 15,45112 14,16300 13,04158 11,20074 10,44243 9,77154 9,17574 8,64465 7,35866 23
24 19,29220 18,33211 17,44361 15,85684 14,48857 13,30338 11,37106 10,58021 9,88322 9,26643 8,71843 7,39884 24
25 19,91393 18,88499 17,93554 16,24696 14,79864 13,55036 11,52876 10,70661 9,98474 9,34814 8,78432 743377 25
26 20,52346 19,42438 18,41315 16,62208 15,09394 13,78336 11,67478 10,82258 10,07704 9,42174 8,84314 7,46415 26
27 21,12104 19,95061 18,87684 16,98277 15,37519 14,00317 11,80998 10,92897 10,16095 9,48806 8,89566 7,49056 27
28 21,70690 20,46401 19,32703 17,32959 15,64303 14,21053 11,93516 11,02658 10,23722 9,54780 8,94255 7,51353 28
29 22,28127 20,96489 19,76411 17,66306 15,89813 14,40616 12,05108 11,11613 10,30657 9,60162 8,98442 7,53351 29
30 22,84438 21,45355 20,18845 17,98371 16,14107 14,59072 12,15841 11,19828 10,36961 9,65011 9,02181 7,55088 30
31 23,39646 21,93029 20,60044 18,29203 16,37245 14,76483 12,25778 11,27365 10,42691 9,69379 9,05518 7,56598 31
32 23,93770 22,39541 21,00043 18,58849 16,59281 14,92909 12,34980 11,34280 10,47901 9,73315 9,08499 7,57911 32
33 24,46833 22,84918 21,38877 18,87355 16,80268 15,08404 12,43500 11,40624 10,52638 9,76860 9,11159 7,59053 33
34 24,98856 23,29188 21,76579 19,14765 17,00255 15,23023 12,51389 11,46444 10,56943 9,80054 9,13535 7,60046 34
35 25,49859 23,72379 22,13184 19,41120 17,19290 15,36814 12,58693 1151784 10,60857 9,82932 9,15656 7,60910 35
36 25,99862 24,14516 22,48722 19,66461 17,37419 15,49825 12,65457 11,56682 10,64416 9,85524 9,17550 7,61661 36
37 26,48884 24,55625 22,83225 19,90828 17,54685 15,62099 12,71719 11,61176 10,67651 9,87859 9,19241 7,62314 37
38 26,96945 24,95732 23,16724 20,14258 17,71129 15,73678 12,77518 11,65299 10,70592 9,89963 9,20751 7,62881 38
39 27,44064 25,34860 23,49246 20,36786 17,86789 15,84602 12,82887 11,69082 10,73265 9,91859 9,22099 7,63375 39
40 27,90259 25,73034 23,80822 20,58448 18,01704 15,94907 12,87858 11,72552 10,75696 9,93567 9,23303 7,63805 40
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