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BBEOEHWE

DUNHAHCOBbLIN PUCK ABASETCA OAHON N3 OCHOBHbIX Npobsiem noboro 6GusHeca B pasinyHbIX 06/1aCTAX U permoHax
CTpaHblI.

DUNHAHCOBbLIN PUCK - 3TO PUCK, CBA3AHHbIA C PUHAHCOBLIMY NOTepAMU ANA PUpM. PUHAHCOBLIA PUCK OOLIYHO
BO3HMKaeT M3-3a HeCTabnNbHOCTM 1 NOTepb Ha (PUHAHCOBOM PbIHKE, BblI3BaHHbIX KoJiebaHMAaAMN LLeH Ha akuumn,
BaJIOTbl, MPOLLEHTHbLIX CTAaBOK U T.A4.

DUNHAHCOBbLIN PUCK BO3HMKAET N3-3a PbIHOYHBLIX ABUXKEHMW, @ PbIHOYHbIE ABMXXEHUA MOrYT BKOYaTb B cebs
MHOXXeCTBO (haKTOpoB. icxoas u3 3Toro, pMHaHCOBbIA PUCK MOXKHO KlaccuduumMpoBaTb Ha pa3iMyHble BUAbI,
TakKne Kak PbIHOYHbIN PUCK, KPeAUTHbIN PUCK, PUCK JIMKBUAHOCTU, ONEPaLNOHHBIA PUCK N IOPULNYECKNN PUCK.
Tun n cTeneHb NOABEPXKEHHOCTN OpraHn3aumm prHaHCOBbLIM puckam ByayT 3aBUCETb OT XapakKTepa ee
3aMMCTBOBaHUN U fiexxallero B UX ocHoBe 6u3Heca. AHasIM3 KOHTPaKTHOMO CPOKa MNoraweHns Aojira uam KpeauTta
OTHOCUTE/IbHO MPOrHO3MPYEMON YNCTOM BbIPYUKUN YKaXKeT Ha CPOKU N BEJINYUHY HECOOTBETCTBUSA OEHEXHbIX
MOTOKOB W, CQleAoBaTesIbHO, YKaXKeT Ha N1tob0o1 NoTeHUnanbHbIA NPOLEHTHbIA pUCK. Ecan YacTb unm Bce 3Tun
AeHeXXHble NMOTOKN BblpaXXeHbl B MHOCTPaHHON BaJlloTe, BO3HWKaeT BaJIlOTHbLIN PUCK.

AKTYanbHOCTb TeMbl 06ycCnioBfieHa TeM, 4To npobsiemMa hMHaHCOBLIX PUCKOB ABAAETCA OAHOM U3 KJIIOYEBbIX B
AeATeNbHOCTU NpeanpusaTns. 3TO CBA3AHO C TEM, YTO NPUHMUMaEMbIN PUCK OKa3blBaeT BANAHME HA OOXOAHOCTb OT
onepauun npegnpuAaTUin. PMHaAHCOBbLIN PUCK ABSETCA OCHOBHON (hDOPMOK CO3[4aHNSA Yrpo3 yTpaTbhl yCTONYMBOIO
rHaHCcoBOro nosoxeHus n 6aHKPOTCTB. B CBA3M C 3TMM, 3aaB/eHHAa TeMa 3aCiy>K1UBaeT CaMOro NpucTajabHOro
BHUMaHUA.

Mpobnema hnHaHCOBLIX PUCKOB ABNAAETCA OAHOW U3 KJIOYEBLIX B AeATENbHOCTU NPpeanpusaTsa. 3TO CBSA3aHO C TEM,
4YTO NPUHMMaeMbIl PUCK OKa3blBaeT BAUAHME Ha [OXOAHOCTb OT onepauuin npeanpuaTuin. PMHaAHCOBbLIN PUCK
ABNAETCA OCHOBHOW (hOPMOI CO34aHNSA Yrpo3 yTpaTbl yCTONYMBOrO (PMHAHCOBOIO NOJIOXKEHNA U BaHKPOTCTB. B
CBA3U C 3TUM, 3asBNIeHHaa TeMa 3aC/ly>KMBaeT CaMoro NpucTasbHOro BHMMaHuUA.

MpenomMeToM nccnenosBaHUs ABAAIOTCA METOAbl OLLEHKM W ynpaBsieHNA PUHaAHCOBbLIMU PUCKaMMU.

Ob6bekTOM uccnenoBaHms BoicTynaet OO0 «JleHTa».

Llenb nccnepoBaHua 3akso4aeTcs B pa3paboTke NpakTUHeCKMX Mep, HanpasJ/ieHHbIX Ha COBepLUeHCTBOBaHMeE
NPakTUKN yrnpasrieHna nHaHcoBbIMN puckamm B OO0 «JleHTa».

Ons [OCTUXKEHMS YKa3aHHOW Lesn NocTaBJieHbl ciiefylowme 3agadn:

1. PackpblTb 3KOHOMUYECKYIO CYLLHOCTb N BUAbI (DUHAHCOBbLIX PUCKOB.

2. OxapakTepu3oBaTb METOAbl OLLEHKN PUCKOB OpraHm3aumun.

3. PaccMoTpeTb OCHOBHbIE NOAXO0Abl K yrpaB/ieHNIo PUHAHCOBLIMU PUCKaMIN MPeanpusaTus.

4. [laTb OpraHn3auMOHHO-9KOHOMMYECKYIO XapakTepncTtuky OO0 «JleHTa»

5. OxapaKkTepn3oBaTb OCHOBHble PUCKN KoMMaHuu.

6. PaspaboTaTb KOMMNEKC Mep, HanpaBJ/IeHHbIX Ha MOoBbILeHNne 3MEKTUBHOCTY YNpPaBieHNa PUHAHCOBLIMU
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pucKamu.
TeopeTunyeckon 6a3on nccnenoBaHns aBnsTCa paboTbl oTeyecTBeHHbIX aBTopoB B.O.Mpubosa, M.J1. KpuyeBckoro,
E.H. CtaHucnas4uka, E.M. YeTbipkuHa n ap., nepesoabl TPyA0B 3apybekHbIX 3KoHoMUCTOB P. Bpennu, C.
IMnupunyeckas b6asa - cTaTuCcTUYeCcKue gaHHble N MaTepmanbl KomnaHum OO0 «JleHTa».

MeToAbl NCCefOBaHNSA - aHaNN3, CUHTE3, CPaBHEHMe.

MpakTnyeckas 3Ha4MMoCcTb paboThbl 3akovaeTcs B pa3paboTke Mep NO MUHUMU3ALNKN (hUHAHCOBLIX puckos OO0
«JleHTa».

PaboTa cocTouT U3 BBEAEHUSA, ABYX IN1aB, 3aK/I04EHNSA, CMNCKa NCMOJIb3yeMON NnTepaTypbl.

B nepBol rnaBe paccMaTpMBaETCA CYLLHOCTb M NOHATUE (DUHAHCOBOIr0o pPUCKa.

Bo BTOpoOM rnase aHanM3mMpyTCsa (PMHAHCOBbIE PUCKK Ha NpuMepe opraHusaunm OO0 «JleHTa» 1 npegnaratTcs
Mepbl MO0 MUHUMN3aLMN PUHAHCOBBLIX PUCKOB.

rNABA 1. TEOPETUYECKUE ACMEKTbI AHAJIN3A ®UHAHCOBbLIX PUCKOB COBPEMEHHbLIX OPIFAHU3ALINN
1.1.CyWwHOCTb 1 NOHATUE (PUHAHCOBbLIX PUCKOB

AHann3 PUHAHCOBLIX PUCKOB pacCMaTpuBaeT NpobsiemMbl KOMNaHWUN, C KOTOPLIMU OHa MNOTEHLMaNbHO MOXET
CTOJIKHYTbCSl B MOBCEAHEBHOM AeATE/IbHOCTU. Koraa nponcxonaT n3MeHeHus Ha pbiHKaXx, opuanyeckmne
obs3aTenbCTBa UM a)Ke TEXHOreHHble KaTacTpodbl, busHec-onepaunm MoryT 6biTb HapyLUEHbI.

Mpobnema hHaHCOBLIX PUCKOB ABMAAETCA OAHOW U3 KJIOYEBLIX B AeATeNbHOCTU NpeanpusaTs. 3TO CBSA3aHO C TEM,
YTO NPMHMMAEMBbIN PUCK OKa3biBaeT BAMSAHME Ha AOXOAHOCTb OT onepauunin NnpesnpuaTnin. PMHaHCOBLIN PUCK
ABNAETCA OCHOBHOW (hOPMOI CO34aHNSA Yrpo3 yTpaTbl yCTONYMBOrO (PMHAHCOBOrO NOJIOXKEHNSA U BaHKPOTCTB. B
CBA3M C 3TUM, 3asBJIEHHas TeMa 3aC/ly>KMBaeT CaMOro NpuUCcTaabHOr0 BHUMaHUS.

b. bpemep onpeaensieT pUCK Kak COBOKYMHOCTb C/eAYOLWNX 3/1€EMEHTOB:

[ BEPOATHOCTb YObITKOB;

[ BennynHa ybbIiTKOB;

0 dyHKUMSA, 9BASOWanca BENNYNHON YObITKa;

(] nocnencTBmMA PUCKOB .

E.C. CTosiHOBa onpeLenseT pUCKN Kak BEPOSTHOCTb BO3HMKHOBEHUS yObITKa U HENoy4YeHns foxona
npeaonpuaTueM.

Bo MHOrmMx cnyvyasax pMHaHCOBbIE PUCKK ONPEeAenaloTCa Kak BO3MOXHbIN yLiepb; noTepyu 3KOHOMUYECKOro
XapaKTepa, CBA3aHHble C peaan3aumnen LeaTenbHOCTM NPeanpuaTusa B HEONTUMAIbHbIX YCI0BUAX.

PrucyHOK 1 - ®MHaHCOBbLIE PUCKW NPeanpUAaTUin

PUHAHCOBbLIN PUCK OTHOCUTCA K CMOCOBHOCTM B3Heca ynpaBasTb CBOMM [OJIFOM U BbIMNOJIHATL CBOUN (PUHAHCOBbIE
obs3aTenbCcTBa. OTOT TUN pUCKa 0O6bIYHO BO3HMKAET M3-3a HeCTabuabHOCTN, NOTePb Ha (PUHAHCOBOM pbIHKE UK
M3MEHEHUN LEH Ha aKL MW, BaJlOThl, MPOLEHTHbIX CTAaBOK U T.4.

Kak To/IbKO KOMMNaHusa onpenenuT noTeHunalbHble PUCKN, OHa CMOXET pacCcTaBUTb UX NO NpuopuTeTam un
npeanpuHSATbL OENCTBMS MO UX YCTPAHEHMIO, B TOM Yucie nsberaTb pucka, yMeHbLUaTb HeraTUBHbIE NOCNEACTBUS,
NPUHUMaTb NOC/EACTBUA PUCKa UM MEPEHOCUTb PUCK B APYroe MecTo.

Byay4n pacTywen KoMnaHnen, NpoakTUBHOe yrnpasneHne busHec-puckaMmm NoMoXXeT NogaepXnBaTb PoCT.
CylecTBYyeT YeTbIpe OCHOBHbIE KaTeropmn (MHAHCOBbLIX PUCKOB, KOTOPLIE C/iefAyeT y4YUTbIBaTb, YTOObI onpenennTb
noTeHUWaNbHble pUCKK B BU3Hece:

-CobntogeHne — 3To PUCKK, CBA3AHHbIE C HeobxoaMMOCTbI0 cobnoaeHNs NpaBua U NoaoXXeHnn. Hanpumep, pupme
MOXXKET NMOoHafobnTbCa NoaymMaTb O TOM, MOTYT JIN NpaBua OXpaHbl TpyAa U TEXHMKN Be30MacHOCTM YBENNYNTb
HakNa4Hble pacxonbl.

-CTpaTermyeckme — 370 PUCKK, CBA3aHHbIe C paboTol B onpefeneHHON 0Tpac/an, TakMe Kak CAUsSHUE KOMMaHWR,
M3MEHEHUNA B OTpacan nnn paspaboTka nccnenoBaHum.

-®dnHaHCOBbIE. DTU PUCKKU BKJOYatOT B cebs aenoBblie onepaunn n rnHaHcoBbIe cucTeMbl. YTobbl onpenennTb
(hbUHAHCOBBLIN PUCK, HYXKHO U3YYNTb eXXelHeBHble (hMHaHCOBbIE onepaunn, ocobeHHO AeHeXXHble NMOTOKN.
-OnepaunoHHbIe. DTU PUCKKU CBA3aHbl C a0MUHUCTPATUBHBIMWU N ONEepaLMOHHBIMK NpoLenypaMy KoOMNaHuu,
Ha4dnHasa oT UT-cuctem n 3aKkaH4mMBas npasunamm Hanma. Hanpumep, ecnn pactywmim busHec, To Hanbonee
pacnpocTpaHeHHbIN haKToOp pUCKa — HEPA3BUTOCTb OMepauMoOHHON MHPPACTPYKTYpPbl. MHOrne KoMnaHmnm



HaCTOJIbKO COCPeAoTOo4YeHbl Ha CBOeW CNocoBHOCTN NPON3BOANTL CEroAHSA, YTO He BKIaAblBalOT AOCTaTO4YHO
CpeAacTB B CO3A4aHMe onepaunoHHON NHPPACTPYKTYpPbl 418 NOALEPXKAHNA POCTa B TeYeHne A0JIroro BpeEMEHU.
OnepaumMoHHas MHppPacTpyKTypa BKOHaeT B cebs NpuHATME pelleHnin, uenn n Mmepbl, oby4yeHue n passutue n
MHOroe Apyroe — BCe (pakTopbl, KOTOPble NOMOratoT NoJsyyYaTb [OX0A4, 32a60TUTLCA O KIMEeHTaX U NO3BOASIOT
KOMMaHUM 0CTaBaTbCA KOHKYPEHTOCNoCcobHoM.

DUNHAHCOBbLIN PUCK — 3TO PUCK TOro, 4YTO Bu3HeC He CMOXKET BbIMONHUTL CBOW 06A3aTeNbCTBa NO NOralleHunto
[0Jira, 4To, B CBOIO 04epenb, MOXKET O03Ha4aTb, YTO NOTEHLUNaJIbHbIE NHBECTOPLI MOTEPSAIOT AEHbIN, BJIOXKEHHbIE B
KoMMaHuio. Yem 6onblie JoNros y upMbl, TEM BbiLLE MOTEHLUMANbHbIN (HMHAHCOBbLIA PUCK.

DUNHAHCOBbLIN PUCK, C APYFON CTOPOHbI, CBA3aH C 3aTpaTaMM Ha (prHaHCMpPOBaHME 1 CYMMOW A0ra, KOTOPYO
dhupma HeceT Ana GUHAHCMPOBAHNA CBOUX onepaLuni.

dUHaHCOBbIE PUCKN MOTYT MPUHECTN KakK pacxofbl, TaK U BO3SMOXXHOCTb MOJIY4YUTb AOMOJHUTESIbHblE 40X0A4bl. 9TO
ornpepesieHne y4mTbiBaeT OTpuLaTesibHbIE U MOJIOXKMUTENIbHbIE NOCNECTBUA PUCKOB .

DUNHaHCOBbIE PUCKN UrpatloT Hambosiee 3Ha4YMMYI0 POJib B 06LLEM «MopTdhene puckoB» NpesnpuaTun.
MN3MeHYMBOCTb 3KOHOMMNYECKOWN CUTYyaLUn B CTPaAHE N KOHBIOHKTYpPa pbiHKa, BONATUbHOCTb Kypca BaJltloT, pocT
WHMIALUNOHHBIX NPOLLEeCCOB, NOSABJIEHNE HOBbIX TEXHOJIOMNI BANAET Ha MOBbILLEHNE BEPOATHOCTU BO3HUKHOBEHUSA
PUCKOBOW CUTYaLUN.

DUNHaAHCOBbLIN PUCK - 3TO Ntobasg yrposa, NnpenaTcTByowas GUHaAHCOBOMY POCTY 1 NPUBLINBHOCTY KOMMaHuW. Bee
KOMMNaHUM CTaJIKUBaTCa C PUHAHCOBBLIMU PUCKaMKN OT (paKTOPOB, HAXOAALWMXCA BHE NX KOHTPOSA, OT KJIMEHTOB,
MOCTaBLWMKOB, SKOHOMUKN U MPaBOBbIX HOPM, HanpuMmep. MNoaBep>XeHHOCTb PUCKY - 3TO, KOHEYHO, YaCTb BeLeHuns
6u3Heca: komnaHum 6epyT Ha cebs pUCK, NOTOMY YTO 3TO AaeT BO3MOXHOCTb MOJIy4MTb BO3HarpaxageHue. Hosble
KJMEHTbI MOrYT O3HavaTb 60AbLUINA A0X0A, HOBblEe MOCTaBLUMKN MOFYT O3Ha4yaTb HOBbIE MPeaJsIoKEeHNS NPOAYKTOB,
N3MeHeHne 3KOHOMMNYECKNX YCI0BUIA MOXXeT BbITb B Bally MoOJib3y, a8 HOBble 3aKOHbI MOTyT obneryntb BegeHue
6u3Heca. MNpaBuibHOe ynpaBseHne pnuckamm obecnevymsaeT 6anaHC MEXAY PUCKOM U BO3Harpa>kAeHnemM.

Niobon, kTo AymaeT 06 nHBecTUpoBaHuu, byaeT npenynpexaeH o pasnNyHbIX TUNax PUHaAHCOBLIX PUCKOB, TaKUX
KaK BaJIIOTHbIN PUCK, N MeToAaX UX CHUXKEHUS, TakKNX Kak xeg)xmuposaHue. PUHaHCOBLIN PUCK — 3TO TO, YeEMY
noABep>KeHbl MPeanpuaTUS, N aKLMOHEpPB! 1 NOTEHLWalbHble aKLMOHEepPbl A0/KHbI 3HaTb 06 3TOM.

DUNHAHCOBbLIN PUCK — 3TO TUM YIFPO3bl, KOTOPAs MOXXET NPMBECTUN K NOTepe KanuTasia 3anHTepecoBaHHbIMU
cTopoHamMun. PHAHCOBbIE PUCKW MOBCIOAY W BANAKOT NO-Pa3HOMY. Hy>XHO 0CO3HaBaTb BCe (PIHAHCOBbLIE PUCKY, a
NnoOHMMaHWe yrpos un 3awmTta ceba He yCTpPaHUT PUCK, HO CBEAET K MUHUMYMY nX Bped. KoMmnaHun Takxe
CTaJIKNBAKOTCH C BO3MOXXHOCTbIO AedosiTa No A0Jry, KOTopbli oHW 6epyT Ha cebs, HO TakXXe MOryT noTepneTb
Heya4vy B Ha4YMHaHUM, KOTOPOE NIOXNTCA (PHAHCOBLIM BpeMeHeM Ha KOMMaHui. JIloou CTankuUBakoTCS C
PMHaAHCOBBLIM PUCKOM MNPV MNPUHATUN PELLUeHUIA, KOTOPble MOryT NOCTaBUTb NOA Yrpo3y UX [OXO04 UM CNocobHOCTb
BbINNATUTb B3ATbIN Ha cebs fonar. PMHaHCOBbIA PUCK A1 NPaBUTEIbCTB 03Ha4YaeT, YTO OHUN He MOryT
KOHTPOJINPOBaTb AEHEXHO-KPEAMUTHYIO NONTUKY 1 AedonT no obamraymsam mam gpyrum AoArosbiM
obazaTenbcTBaM. PUHAHCOBbIE PbIHKM CTaNKUBAKOTCA C (PUHAHCOBLIMW PUCKaMK B pe3ynbTaTe AeNCTBUSA
pa3/INYHbIX MAKPOIKOHOMUYECKNX (PaKTOPOB, U3MEHEHWUI PLIHOYHBLIX MPOLEHTHbLIX CTaBOK M BO3MOXKHOCTU
nedosTa CeKTOPOB WM KPYMHbIX KOpriopauui.
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