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Heab AMCHUIIMHBI

ChopmupoBaTh KOMIIETCHIIMA OOYyYaloOmerocsi B 00JIACTH  yIPaBJICHUS
CTOMMOCTBIO KOMITaHWH: (OPMHUPOBAHHUS W TIOHUMAHUS OCHOB YIIPABICHUS
CTOMMOCTBIO KOMIIAHWH, OCBOCHHS HABBIKOB HCIOJIB30BaHUS METOJIUYECKOTO
WHCTPYMEHTAPUS YIIPABICHHUS.

381[3‘11/1 JUCHUIIJINHBI:

- o0ecrneunTh MOHUMAHHE CHEHU(PUIECKOTO XapaKTepa U pazHooOpasus
CHUCTEM YIIPaBJICHUS] CTOUMOCTBIO KOMITAHUH;

- TOJIyYUTh CHUCTEMAaTU3UPOBAHHBIE 3HAHUS O MPUHIMIAX, MOJIXO0/AaX,
METO/aX OIICHKA CTOMMOCTH MPEAIPUATHI (OpraHu3anuil) U BO3MOKHOCTU
BO3/CHUCTBUS HA €€ U3MEHEHHUE;

- OCBOUTH OCHOBHBIE METOJOJIOTUYECKUE TOJIOKEHUS OLIEHKU CTOMMOCTH
KOMIIaHUH;

- chopMHpOBaTH  HABBIKM  AHAIUTHYECKOTO W  IPAKTHUUYECKOTO
UCIIOJIB30BaHUsl 0a30BbIX TOHSATUA M METOJO0JIOTHYECKHX OCHOB YIpPaBJICHUS
CTOMMOCTBIO KOMITaHMM;

- OCBOUTH METOJMYECKUN WHCTPYMEHTApUW OIICHKU OHW3HEcCa C IIENbI0
npuHATUS A(DPEKTUBHBIX (UHAHCOBBIX PEIICHUN TMpU PEHICHUH TpooieMm,
CBSA3aHHBIX C (DYHKIIMOHMPOBAHWE, PEOPraHU3AIMECH, PECTPYKTYPHU3AIMECH,
CIIUSTHUEM M TOTJIOIIEHUEM KOMIaHUH.

Teopusi ynpaB/jieHUsi CTOUMOCTHI0 KOMIIAHUM

Konmnenmus ynpaBneHus KOMIAaHUEW, OCHOBaHHAs Ha MaKCHMH3AlUM €e
CTOMMOCTH, CUHUTAETCS OJHOW M3 CaMBIX YCHEHIHBIX, MOCKOJbKY H3MEHCHHUE
CTOMMOCTH  TIPSANPHUATHS,  Oyayun  KpuTepueM  S(O(MEKTHBHOCTH  €T0
XO3SHCTBEHHOW JIEATEIBHOCTH, YYHUTHIBACT MPAKTHYECKH BCIO HH(OpMAIIUIO,
CBSI3aHHYIO C €T0 (DYHKITMOHHUPOBAHUEM.

[Tpu UCIIOJTb30BaHUY TIOHATHSI CTOUMOCTH YKa3bIBACTCS KOHKPETHBIN BH/T
CTOMMOCTH: PBIHOYHAS, WHBECTUIIMOHHAS, JIMKBUIAIMOHHAS M KaJacTpoBas
CTOUMOCTb.

JIJis TIOBBITIIEHUS CTOMMOCTA KOMIIAHMHM HEOOXOAMMO OCYIIECTBISTH
CIEYIOIIUE MEPOTIPHUSATHS:

- CHIDKEHHE ce0ECTOMMOCTH, JIMKBUIAINIO YOBITOUHBIX aKTHBOB,

- CHIDKeHUE Y PEKTUBHON HATOTOBOW CTABKM KOMIIAHUM;

- Oonee TOMHOE  WCMONB30BAHWME  TOTEHIMANA  OCYIIECTBICHHBIX
KaIUTAJTbHBIX BIOKCHUH;



- 3)peKTHUBHOE YIPaBICHUE 3aMaCaMU,;

- MCMIOJIb30BAHUE PALMOHAILHON KPEAUTHOM TOJINTHKH;

- CO3/IaHUE U MOJJIEPKAHNE KOHKYPEHTHBIX MPEUMYILECTB.

OnHrM W3 BaXHEWIIMX MPEUMYIIECTB CTOMMOCTHOTO MOAXOJa K
VIOPABICHHUIO SIBISIETCS.  BO3MOXHOCTh  JIMKBUAMPOBATh  PAIMUME MEKITY
(¢uHaHCOBBIMH U HE(UHAHCOBHIMHU (OMEPAIMOHHBIMHU) IMOKA3aTENAMH, a TaKXkKe
MEXTy (MHAHCOBBIM U OMEPAI[OHHBIM YIPABICHHEM OM3HECOM.

O¢dexTrBHOE yNpaBiIeHHE CTOUMOCTHI0O KOMIIAHUU BO MHOTOM 3aBUCHUT
OT BBIOPAHHBIX CTPATErMYECKUX LIeJIEd U pa3paOdOTKH CHUCTEMBI MOKa3aTelseH,
obecreunBaroLiell pyKoBOAUTENEH HHPOpManueid o pe3yiabTaTax padOThl HX
MEHE/DKEPOB. OJTO CTAHOBHUTCS BO3MOYKHBIM OJIarofapsi BBIBICHUIO U
TIATEIbHOMY CTPYKTYPHUPOBAHUIO CHUCTEMbl KJIFOUEBBIX (PAKTOPOB CTOUMOCTH, C
HOMOUIbIO KOTOPBIX U OCYIIECTBIISIETCS YIPABICHUE OU3HECOM.

OcHOBHBIMU (haKTOpaMH, ONPEENAIOUIMMUA CTOUMOCTD (IIEHHOCTh) Ou3Heca,

SBIIAOTCSL:

- PBIHOYHAsI KOHBIOHKTYPA;

- OyyIiue BBITO/IbI OT BIIA/ICHUS OLIEHUBAEMbIM OM3HECOM;

- 3aTpaThl HA CO3/IaHNE AHAJIIOTMYHBIX TPENNPUATHN;

- PUCK MOJYYEHHSI T0XOI0B;

- CTE€NIEHb KOHTPOJIS HaJl OM3HECOM M CTENEHBIO JIMKBUJAHOCTH AKTUBOB;

- IMKBUAHOCTh OM3HECA.

JUIsi IpakTUYECKO peanu3alii CUCTEMbI YIpaBJjeHUsT OU3HECOM Ha
OCHOBE CHUCTEMbI KJIIOUEBBIX (DAKTOPOB CTOMMOCTH pa3zpadaThIBAaeTCs CUCTEMA
[EJIEBBIX HOPMATUBOB A(PPEKTUBHOCTHU (CUCTEM IOKa3aTelNeil) U KOPIOPaTUBHBIX
cranzaptoB. OHM yCTAaHABIMBAIOTCS B BHUJE IUIAHOBBIX 3aJaHUN KOMIIAHWH B
1es0M, Ou3Hec-eIMHUIAaM, (YHKIMOHAIbHBIM MOAPA3/IeNCHUsIM, PErHOHAIBHBIM
(unnanam, B KOHEYHOM MTOT€, OTJEIbHBIM COTPYIHUKAM KOMIAHUU.

B ycioBusX axkTHUBHOrO pa3BUTHs 3KOHOMHUKM Poccum Bce nencTBus
KOMITAaHUW HallelIeHbl Ha pacIIUpeHue cBoei chepsl aedrenbHOCTH. BHemHee
pa3BUTHE TNPENNPHUATHS OCHOBAHO HA KYIUIC-TIPOAAXKE AKTHBOB, MOJPA3JCICHHUM,
CIMSHMAX M TIOIVIONIEHMSX, A TaKXKE BHUJOB JEATEIBHOCTH I10 COXPAaHEHUIO
KOPIOPATUBHOTO KOHTPOJISL.

CoBpemMeHHbIe TpeOOBaHUS K CUCTEME MOKa3aTesell mpeanonaraor:

- KQ4eCTBO U CYIIECTBEHHOCTbh MH(OpMALIUY;

- IPUHSTUE BO BHUMAHUE CTPATETHH;

- “HGOPMALIMIO MO KIIOYEBBIM (PaKTOpaM ycrexa;

- oO0meHue (KOMMYHUKAIMs) MEXKIy TpeMs YpOBHSAMH: CTpaTerus,
yIpaBJIEHUE, ONEPATUBHBIN YPOBEHb;

- IOCTYITHOCTb B HY?KHO€ JIsl yIIPABJICHIIA BPEMS;

- TEXHUYECKUE ¥ (MHAHCOBBIE 000OIICHUS.

Brienenne Ha3BaHHBIX OJOKOB 0OECHEUMBAET TPYMIUPOBKY KIHOUYEBBIX
nokaszareneil JedaTeabHOCTH KOMMaHuM — (PUHAHCOBBIX M HeduHaHCOBBIX. [Ipu
3TOM MNPEAyCMAaTPUBAETCS BBIICIECHHE HWHAMBUAYAIbHBIX CTPATErMYECKUX LENEH



st kaxaoro 6soka. [ToaHbli HAOOp TaKUX EJIeH ¢ y4eTOM UX paHKUPOBAHHON
B3aMMOCBSI3H JIOJDKEH OTPaXkaTh CTPATETHIO KOMITAHUIO.

JIns Kaxoro mokasaTelss pa3pabaThiBaeTCs TaK Ha3bIBAEMBIN «IaCHOPT
MOKa3aTeis», B KOTOPOM OTPAKAIOTCS CIEAYIONINE XapaKTePUCTHKH:

- €IMHUIIA U3MEPEHUS;

- KpUTEpUAIbHOE 3HAYCHUE;

- IOPOTOBbIE 3HAYEHHUS;

- CTpaTeruyeckas 1eb;

- TIEPHOJI pacyera;

- OTBETCTBEHHOE JIMLIO;

- (hakTHYECKOE 3HAYECHUE U OTKIOHEHHUS.

COJEPXAHUME JUCIHHUIIJIMHBI

Tema 1. CymiHoCTh CTOMMOCTH KOMIIAHUHU

[loHATHE CTOMMOCTH KOMIIAHUH. HeobxoaumMocTh OIIEHKH CTOMMOCTHU
KOMIIaHUHU.

[IpaBOBbIE OCHOBBI OLEHKM CTOMMOCTH KOMMNAaHUU. llenm W 3amaud OLEHKH
CTOMMOCTH KOMITaHUH. Buapl crouMoct uMyniectsa. GakTopsbl, BIHSIOMINE HA
BEJIMYMHY CTOMMOCTH KOMITaHUH. MOJIeiu MOBEACHUSI IKOHOMUYECKUX areéHTOB
u

OTpacCIeBBIX PHIHKOB. OCHOBHBIE MOKa3aTeu 3P(HEKTUBHOCTH YIIPABICHUS
CTOMMOCTBI0. Opranu3aiiys npoiecca yrnpapjieHUs: CTOUMOCTbIO KOMITAaHU .

Tema 2. Ananu3 (UHAHCOBOW OTYETHOCTHU B OIIEHKE KOMITAHUU

COop uHbopmaruu aisg ompeneseHUusT CTOUMOCTH KommaHuu. (DUHAHCOBBIN
aHaIN3 B OIEHKE CTOMMOCTH KOMIIAaHWU. AHanu3 (PUHAHCOBBIX OTYETOB U
kodddummenToB. BnusiHue pe3ynabTaToB (DMHAHCOBOrO aHaIM3a Ha OLECHKY
CTOMMOCTH KOMITaHUHU.

Tema 3. XapakTepHuCTHKA MOJX0/I0B K OLIEHKE CTOUMOCTH KOMITAHUH

Hoxoanwii moaxon. Meron mnpsamoit kanutanuzauud. CrTaBka [a0xoAa Ha
KarmTall.

Metoa AMCKOHTUPOBAHUS OYIYIITUX TOTOKOB.

PBIHOYHBIN (CpaBHUTEIBHBIN) MOAXO0M, €r0 MeToAbl. DOpPMUPOBAHNE UTOTOBOM
BEJIMYUHBI CTOUMOCTH.

3aTpaTHbiil noaxoa. OleHKa UMYIIECTBA: 000pYA0BaHUSI, HEABUKUMOCTH,
HEMATEPUAIIBHBIX aKTUBOB U IIP. METOJ CTOMMOCTH YUCTBIX AKTUBOB

Tema 4. CoBpeMEHHbIE HHCTPYMEHTBI CTOUMOCTHOT'O YIIPABIIEHUS
KoHuenuuuy ynpasiieHUs] CTOUMOCTBIO KOMIIAHUN. AMOPTH3aLMOHHAsI TTOJIMTUKA
KaK HWHCTPYMEHT YNPABJIECHUS CTOMMOCTBIO KOMIIAaHMHM. MoaenupoBaHue



CTOMMOCTH KOMIIaHHH. I/IHTerpaJIBHaSI CUCTEMaA YIIPABJICHUA CTOHMMOCTBIO Ha
OCHOBC C6aJ'IaHCI/IpOBaHHI>IX KapT MoKa3aTese.

Tema 5. YnpaBieHne KOMIIAHUEN, OPUCHTUPOBAHHOE HA CTOUMOCTD
dyHIaMEHTaIbHAsi CTOMMOCTh KaK KpPUTEPUN MPUHATUS YNPaBICHUYECKHUX
pEeLIEHUN.

PeiTuHronas orneHka KoOMIaHui Ha OCHOBE ITOKa3aTeJIel CTOMMOCTHU

Tema 6. BnusiHue cTpareruyeckux ajabTEPHATUB pa3BUTHS HA CTOMMOCTH
KOMIIaHUH

OueHka CTOMMOCTH JEWCTBYIOIIEM KommaHuu. OLEHKAa JUKBUAAIMOHHOU
ctouMocTH. OIleHKa CTOMMOCTH KOMIIAHMM B 1IEJISIX HWHBECTUPOBAHUS,
PECTPYKTYpHU3allii W B XOJE AHTUKPU3UCHOTO ympaBiieHus. DuHaHCOBas
3¢ (HEKTUBHOCTH PEOpTraHU3aIlun

KOMIIaHUH.

OBIIUE YKA3AHWSA K BRINOJIHEHUIO KOHTPOJBHOM PABOTHI

JqucimiuiiHa ~ «YIpaBiI€HUE  CTOMMOCTBIO  KOMIIAHHHM» — U3Yy4aeTcs
CTYACHTAMH CaMOCTOSITEIbHO B COOTBETCTBUU C paboyeill MmporpaMMoil 1o
IIEPEYHIO PEKOMEHAYEMOM JMTEPATYPBl U II0 MarepuaiaMm NpeaNpusaTvs, Ha
KOTOPOM pabOTaeT CTYECHT.

KonTtposbHass paboTa BBIMOJHAETCS CTYJEHTAMU B MEXCECCUOHHBIN
NEPUOJI B CPOKH, YCTAHOBJIEHHBIE Y4€OHBIM Ipa(UKOM.

Howmep BapuaHTa KOHTpOJIBHOM pabOTBl COOTBETCTBYET NOCHeAHEN udpe
HOMEPA 3a4E€THOM KHMKKH CTYJEHTA.

KoHTtposibHast paboTa, BBIIIOJIHEHHAs! HE M0 CBOEMY BapUaHTYy, 3a4€Ty He
MOJJICHKHUT.

KontponrHast paboTa, OICHEHHAsl TMOJOXKUTEIbHO, JIOKHA OBIThH
3allUIIIeHa IPU YCTHOM COOECEI0BaHUU C MPENOJaBaTENIEM.

KonTponbHast paboTta BKIIOYAET TEOPETHUUECKUH BOMPOC U PACUETHOE
3aJlaHuE.

OTBeT Ha TEOPETHYECKHI BOMPOC JOHKEH OBbITh MOJHBIM, a 3aJaHHe
JOJDKHO BKJIIOYATh HMCXOJHBIE JAaHHBIC, Pa3BEPHYTOE PELIEHUE U BBIBOJIBI IO
pe3ysbTaTam pacyeToB.

[Ipy  BBINOJHEHUH KOHTPOJBHOW  pabOThl  CTYAEHT  MCHOJB3YET
NPEJIOKEHHBIA B METOJMYECKHX YKA3aHMSIX CIUCOK JIMTEPaTypbl, a TaKKe
JOTIOJTHUTENBHYIO JIUTepaTypy. CIUCOK MCMOJIB30BAHHON JIMTEPATYphl AOJHKEH
MOMEIIATHCS B KOHIE KOHTPOJIbHON pabOTHI.

Tembl meopemuyeckoul 4acTU KOHTPOIBHON pabOThHI
1. Ilogxonpl ¥ METONBI K OILIEHKE CTOMMOCTH KOMMAaHUU (MIPEAIpUsTUS).
Ocobennocty ux npuMeHenus B Poccun.



CpaBHUTENBHBIN MOIX0/] K OIIEHKE CTOMMOCTH KOMIaHUU (IPEAIPUSITHS).
3aTpaTHbIN NOIX0/I K OIEHKE CTOMMOCTH KOMIIAaHUU (TIPEIIPUSATHUSA).
MeTton kanuTanu3anuu 10X0/10B.
OCHOBHBIC MPUHIIMIBI KOHIICTIIMKU YNPABIECHUS CTOMMOCTBIO KOMIIAHUU
(npennpusTusi). MeToIbl OLIEHKU W YNPABICHUS] CTOUMOCTBIO KOMIIAHUU
(mpeAnpusATHUs), OCHOBAHHBIE Ha KOHIENITUH SKOHOMHUYECKON MPUOBLIH.
6. OneHka CTOUMOCTH MPEANPUSATHUS, KaK JCHCTBYIOLIETO.
O1eHKa CTOUMOCTH TIPENPHUIATHS B LIETISIX PECTPYKTYPHU3ALIUU.

8. OueHKHd CTOMMOCTH KOMITAaHWU (TPEANPUSATHS) B XOJ€ AHTUKPU3HCHOTO

YIPABJICHHUS.

9. Crpareruu ynpaBieHHUs] CTOUMOCTBIO MTPEATPHUSITHS.
10.On1uoHHBIHM MOAX0]] K OLIEHKE CTOMMOCTH KOMIAHUH (TIPEATIPUSTHS ).

B npaxmuueckoti 4acTM KOHTPOJILHOM pabOThI CTYIEHT BBIMOJIHSET
pacudeTHoe 3a1aHue 1o Teme «OLeHKa (PUHAHCOBOTO JIEBEPUIKAY.

[To nanHBIM ¢UHAHCOBOM OTYETHOCTH (OyxranTepckomy OanaHcy u
OTYETY O (DUHAHCOBBIX pe3yjbTaTax) HEOOXOOUMO paccuuTaTth 3PPexT
(MHAHCOBOTO pblYyara U OLUEHUTh YPOBEHb KaXA0N COCTABISAIOIEH (OPMYJIBL.

CymiecTBylOT J1Ba IMOJAXOJa K OLEHKEe (PMHAHCOBOIO JIEBEpUKA:
3alaAHOCBPONEMCKUM M aMEPHUKAaHCKMUA. B  mepBoM cioydyae BHUMaHHE
aKLIEHTUPYETCSI Ha POCTE IOXOJHOCTH COOCTBEHHOIO KalnTaja Mo CPABHEHUIO C
JIOXOJTHOCTBIO aKTUBOB TPH MPUBJICYCHUN 3a€MHOTO KaruTajia, BO BTOPOM — B
ONPENCNEHNN  YYyBCTBUTEIBHOCTH  YHCTOM  MPUOBIM K  HW3MEHEHHUIO
OINepalMOHHON MPUOBLIH.

B 3amanHoeBpomneiickoil Mozenu (uHaHCOBBIM  seBepuk (3ddext
(bMHAHCOBOTO pblYara) pacCUuThIBaeTCs 1Mo GopmyJie:

@JI (BDP) = (1 — CHn) * (Ra — [IKcp) * 3K/CK,

rae CHO — cTaBKa HaJIOTa HAa MPUOBLIb, JOJIU €IUHUIIBL;

Ra — sxoHOomMHuYeckass peHTa0eTbHOCTh, PEHTAOEIBHOCTH COBOKYITHOTO
KanuTaa, peHTadeITbHOCTh aKTUBOB,%;

ITKcp — cpenHss pacueTHasi CTaBKa MPOLIEHTA 32 KPeAUT,%o;

3K - 3aeMHbIl KanuTal, p.;
CK — coOcTBeHHBIN KanuTal, p.

HamnoroBeiii koppektop (1 — CHI) MOKa3bIBaeT CTENEHb 3aBUCUMOCTH
(MHaHCOBOTO JIeBepUIka OT YPOBHS HAJIOrooOJoxenus. JleiicTBue HaJIoroBoro
KoppekTopa TeM 3(dQexTuBHee, uyeM OoJbllle 3aTpaT HAa MCIOJIb30BAHKE
3a€MHOT0 KamuTalla BKIIOUYEHO B Pacxojibl, (popMUpyIolire HajioroooimaraeMyo
npuObIb. B mpoTHMBHOM ciyyae HAJIOTOBBI KOPPEKTOp HE BIUSET Ha
NEeATEeTbHOCTh MPEANPHUSATHS, TaK Kak CTaBKka Hajora Ha TPHUOBUIH
yCTaHaBIMBAETCS B 3aKOHOIaTEIHHOM HOPSIKE.

JleiicTBHE HaJOrOBOrO KOPPEKTOPA BO3MOXHO B OTACNBHBIX CIIy4asiX: MPH
HCIIOIb30BaHUN (P hepeHIIMPOBAHHBIX CTABOK HAJIOTO0OI0KECHHS ITPUOBLIN 110
pa3aMuYHBIM BHJAAM JESTEIbHOCTH, MPH OCYIIECTBICHUM JEATEIbHOCTH B

abhwm

~



CBOOOJHBIX JKOHOMHMYECKMX 30HaX CTpaHbl WJIM B TrocyAapcTBax ¢ Oosee
HU3KUM YPOBHEM HAJIOT000JI0KEHHS MPUOBLIN U T. .

Huddepennman (Ra — IIKcp) dopmupyeT MOI0XKHUTEIBHOE 3HAYCHHE
(UHAHCOBOTO JIEBEpU/KA, €ro OTpHllaTeslbHas BeJIWYMHA MPUBOAUT K
CHIW)KEHUIO  PEHTA0ENbHOCTH  COOCTBEHHOTO  KamuTana, 4YTo  JejaeT
UCIIOJIb30BaHUE COOCTBEHHOTO KanuTajia Hed(h(HeKTHBHBIM.

OTOT mMoOKa3aTenb OYeHb JAMHAMHUYEH, TaK KaK CTOMMOCTb 3a€MHBIX
CPEICTB MOXET BO3PACTH B MEPUOJ YXYALICHUS KOHBIOHKTYPHI (DUHAHCOBOTO
pPBIHKA, a TAKKEe MPH CHUKCHUU (PUHAHCOBOW YCTOMYMBOCTH TPEANPHUATHS U
YBEIIMYECHUH  BEPOATHOCTH pUCKa ero OaHKpoTcTBa. B pesynbprate
muddepernran  (UHAHCOBOTO JIEBEPUIKAa MOXKET OBITh PpPaBEH HYIIO
(ucTIONb30BaHME 3a€MHOTO KaluTajla HE JaeT HPUpPOCTa PEHTAOEIbHOCTH
COOCTBEHHOI'O KaluTajga) WM UMETh OTPUIIATEIIbHYIO BEJIMUMHY (4acTh YHUCTOU
NpUOBUIN, TEHEPUPYEMOM COOCTBEHHBIM KAaIMTAJIOM, PACXOIYyeTCs Ha YIIaTy
BBICOKHUX MPOIEHTOB 32 UCIOJIb30BAaHUE 3a€MHOT0 KaluTaa).

OtpuiatenbHas BenuuuHa Juddepennrana (GUHAHCOBOTO JIeBEpUKA
MOKET (OpPMUPOBATHCS U MPU HEU3MEHHBIX CTaBKax MPOLIEHTa 3a KPEIUT 3a
CUET CHIKEHHUS 3KOHOMHUYECKOW PEHTA0ENIbHOCTH aKTUBOB IPU COKpPALIECHUU
o0beMa peanu3alui TOPOAYKIMM M pa3Mepa NpUOBUIA OT OINEparMoOHHON
NEATENIbHOCTH B pe3yibTare  yXyAIIEHUS  KOHBIOHKTYPHl  pBIHKA.
CnenoBarenibHO, (OpMHUpPOBaHUE OTPHUIATEIBLHOIO 3HauYeHUs auddepeHnana
(¢uHAHCOBOTO  JIEBEpUIKa NPHUBOJUT K  CHIDKEHHUIO  PEHTA0EIbHOCTH
cOOCTBEHHOr0 KamuTana. Vcmonb30BaHWE MPEANPUATHEM 3a€MHOTO KaruTania
JAeT OTpULATENbHBIN 3D PEKT.

Koaddumment 3anomxennoctu - miedo ¢punancoBoro peryara (3K/CK)
XapaKTEepU3yeT CUIIy BO3JAEHCTBUS (DUHAHCOBOTO JICBEPUKA U YCHUIIMBAET
neiicteue nuddepenimana, T. €. MpU MOJTOKUTEIBHOM 3HAYEHUU IOCIIEIHETO
npupocT kKodhduireHTa 3a70KEHHOCTH BBI3BIBACT €I1le OO0JIbIliee YBEIUUYCHHE
peHTabeNbHOCTH COOCTBEHHOTO KanmuTana U Ha00OpOoT.

[Ipu crabuneHoM auddepenimare KodPHUIUEHT 3aT0KEHHOCTH
ABJISETCSI TJIaBHBIM  (DaKTOPOM, BIMSIONIMM HAa BEIUYUHY JIOXOJHOCTH
COOCTBEHHOTO KamuTama, T. €. TeHepupyeT (UHAHCOBBIN pUCK. AHAJOTUYHO TIPU
HEU3MEHHOW BeMMYHMHE KOIPPUIMEHTA 3aJ0IKECHHOCTH TOJOKHUTEILHOE WIIH
OTpHIIaTeNbHOE 3HaUeHNe AuddepeHIrana reHepupyeT KaKk yBEIUUYECHNUE CYMMBI
U YpPOBHSI MpUOBUIM HAa COOCTBEHHBIM KamuTal, TaKk U (DUHAHCOBBIA PUCK €€
OTEPH.

3aBUCUMOCTh PEHTA0CTHLHOCTH COOCTBEHHOI'O KalUTalla OT JIOJIM 3a€MHBIX
CPEICTB JOJDKHA YUYWUTHIBATbCA TpH pa3paboTke  (PUHAHCOBOW MOJUTHKU
OPEIpUITHS, TaK KaK 3a€MHBIE CPEJCTBA CIIOCOOCTBYIOT YCKOPEHUIO Pa3BUTHUS
MPEANPUATHS, & TAK)KE YCUIINBAIOT (DMHAHCOBBIN PUCK.

VBenuueHue  JI0AM  3a€MHBIX  CPEACTB  BBIINIE  OMNPEJCICHHOTO
(Oe3omacHOr0) ypOBHSI MOXET MPUBECTH K POCTY MPOIEHTA 3a KPEOUT H3-3a
MOBBIIICHHOTO pPHUCKAa HEBO3BpaTa ccynabl. B To ke BpeMs peHTa0eNbHOCTDH



COOCTBEHHOI0  KamuTaja pacTeT C  YBEIMYEHHEM  HKOHOMUYECKOM
peHTa0enbHOCTH (PEHTA0EIBbHOCTH AKTHBOB), TaK KakK O0)KMJAEMbId BBICOKUHI
YPOBEHb SKOHOMMYECKOH PEHTA0EIbHOCTH IO3BOJISIET MPUBJIEKATh OOJIBLINIA
00BEM 3a€MHBIX CpPEACTB IPH YMEHBIIEHUHM (PMHAHCOBOI'O PUCKA HEBO3BpaTa
IPOLIEHTOB I10 JI0JITaM.

JlanHbIid crmoco® pacdera TMO3BOJSET ONPEACTUTh O€30MacHBIl 00BheM
3a€MHBIX CPEJICTB, T. €. TOMYCTUMBIX YCIOBUN KpenuToBaHus. J{Js peanu3aiuu
OJaronpHUsTHBIX BO3MOXKHOCTEH HEOOXOIMMO YCTAaHOBHUTH B3aUMOCBSI3b MEXY
mudpdepernnraroMm u - KodpPUIMEHTOM 3aJ0DKEHHOCTH, TaK Kak IpHU
YBEJIMYECHUN 00beMa 3a€MHBIX CPEICTB BO3PACTAIOT (PMHAHCOBBIE M3JIEPKKH 10
OOCITy’)KHBaHUIO JIOJITA, YTO MPUBOAUT K CHIKEHHIO MOJIOKUTEIHLHOTO 3HAYCHUS
muddepennnana (mpyu HEM3MEHHOM BEJIMYMHE PEHTA0ETLHOCTH AKTUBOB).

3ajaua MEHEKepa COCTOMT B TPHUHATHM OOOCHOBAaHHBIX PHCKOB B
npejenax MojoXKUTENpHOro AuddepeHnnana. ITo BaXKHO U Uil OaHKa, Tak Kak
3a€MIIUK C OTPULIATEIbHBIM 3HaUCHUEM U hepeHIraia He BbI3bIBAET T0BEPHSL.

Ha npaktrke BO3MOXHBI pa3InYHbIE CUTYallMd B MIPUBJICYEHUH 3a€MHbIX
CpEICTB. 3amaJHble SKOHOMHUCTBI I0JararT, YTO (PUHAHCOBBIA JIEBEPUJIK
JOJKEH ObITh paBeH 1/3 — 1/2 ypoBHS peHTa0eNbHOCTH aKTUBOB, B 3TOM CIIyyae
(UHAHCOBBIN JIEBEPUIK MOXKET KOMIICHCHPOBATh HAJOTOBBIC IUIATEXKH H
o0ecreyuTh He0OX0IUMYIO OTAa4y COOCTBEHHBIM CPEICTBAM.

Takum o0Opazom, B Tmpolecce YIpaBICHUS 3aEMHBIMU CPEACTBAMHU
HEOOXOJMMO OMpPEAENsATh CYMMY KpeauTa, MPOLEHT [0 HEeMy M BIHUSHHUE
KpeauTa Ha peHTa0eIbHOCTh COOCTBEHHOT'O KaluTasa.

Yem Oosblie (pUHAHCOBBIA JIEBEPUK, TEM BbIlIEe (DMHAHCOBBIA PHUCK,
CBSI3aHHBIN C JIeATeNbHOCTHIO (pupMbl. CienoBaTenbHO, sl OaHKa BO3pacTaeT
PHUCK HEMoTramleHHsi KpeIuTa W yIUIaThl MPOLIEHTOB M0 HEMY, a JUIsl MHBECTopa
YBEJIIMYUBACTCS PUCK MaJleHUs AUBUACHIOB Ha MpUHAMJICKAIIUE €My aKIHH
HMUTEHTA C BBICOKUM YPOBHEM (PMHAHCOBOI'O PUCKA.
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