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Tamapa MeabnukoBa, Haraiaba ToakayeBa
PdOUHAHCOBLIN MEeHE > KMEHT

BBE/IEHUE

B nauvane XX Beka (pMHAHCOBBII MEHEI)KMEHT c(POPMUPOBAJICS KaK HayKa, OCHOBHOM yIop
B KOTOPO JiesiaJicsl, Pexk /e BCEro, Ha 3aKOHO/ATENIbHBIX aclIeKTaX HaJIoroo0oxeHus1, GopMUpOBa-
HUM HOBBIX (DUPM U pa3JIMUHBIX THINAX LIEHHBIX Oymar, BBIITYCKAaeMbIX JJI51 [TPUBJIeYEeHHs KanuTaia. B
roapl Benukoit genpeccunt 30-x rogoB MpoNUIOro BeKa akIEHT CMECTHJICS Ha OaHKPOTCTBO U Peop-
raHU3aLMIo, CIIMSIHUE KOMITAHUI U peryJIMpoBaHe pbIHKA LIEHHBIX OyMmar. B 1ieHTpe BHMMaHuA yue-
HBIX OBLIO JIBM)KEHUE JJEHEKHbIX MIOTOKOB B 9KOHOMUKE U MopTdelbHble MHBecTUlMu. K koHIy 50-
X IT. c(hOPMUPOBAICS COBPEMEHHBIN (PUHAHCOBBI MEHEAKMEHT, KOIjla B KOPHOPALMAX BO3HHUKJIA
NOTPEOHOCTh B TEOPETUIECKOM 0OOCHOBAHHMHM (PMHAHCOBHIX pereHuii. B n3yvyennu (prHaHCcOB Bbize-
JIUJICA YIIPaBJIEHUECKUIA aclieKT U (PMHAHCOBBIE PEIlieHUs] CTAJIM PACCMaTpUBAaThCS C MO3ULMKA MEHe-
IKepa, a He CTOpoHHero Habmonaresst. PoKyc nepeMecTHICs Ha PelleHUs] MeHeKepPOB, HallpaBJIeH-
HBIX Ha HapalllMBaHWE aKLIMOHEPHOW CTOMMOCTH KOPIIOPALIIA.

CeronHs B psAy pa3IMUHbIX SKOHOMUUECKUX AUCLUIUIMH TeOpUsl (PUHAHCOBOTO MEHEKMEHTA
OTJIMYATCS] OJIHOBPEMEHHO HAMBBICILIEH TEOPETUUYECKOW CIIOKHOCTBIO, U MAKCUMAJIbHON HaIlpaBJIeH-
HOCTBIO Ha peaJibHble MpaKkTh4yecKue npuioxeHus. [Ipu stom teopust puHaHCOB, NMOXanyid, HAaMOO-
Jiee SIpKO MPOSIBUJIA CBOIO CYIIHOCTb KaK 4aCTh COBPEMEHHOM TEOPUM MEHE)KMEHTa, Pa3BHUBAIOILEH
HECKOJIBKO aOCTPAKTHBIH MOIXO] SKOHOMHUYECKON HAyKH B HAIPABJICHUH PEaIbHBIX TPHIIOKEHHUI.

3HaHUe OCHOB TEOPHHU (PUHAHCOBOIO MEHEAKMEHTA MOKET OKa3aTh MOMOILb HE TOJIBKO MEHe-
mxepaM B cpepe OusHeca, HO M PYKOBOIUTENSIM Pa3IMYHOrO YPOBHSI KOMMEPUECKUX, HEKOMMED-
YECKUX M TOCYJapCTBEHHBIX OpPraHU3alliii, B pelIEHUH MHOTMX BOIIPOCOB, CBSI3aHHBIX C pa3padoT-
KOW CTpaTeruy pa3BUTHsI, 0OOCHOBAHNEM MHBECTUIIMOHHBIX PEIICHUI U YIIPaBICHUEM PECypcamMu B
YCJIOBUSIX PbIHKA.

MeTtoanueckue peKOMeH/IalHN M0 U3yYeHHI0 Kypca

JI151 ycrelmHoro u3y4eHus AUCUUIUIMHBL «PUHAHCOBBI MEHEKMEHT>, a Takke JJIs Haruca-
HHSI KOHTPOJIBHOW M KYPCOBOH paOOThl MJIM MMCBMEHHOTO KOHTPOJIBHOTO 3aJaHMsl, IOATOTOBKH K
TECTUPOBAHUIO M 3aUeTy CTy/IEHTaM HEOOXOIMMO HCIIONb30BaTh HOPMATUBHbIE U 3aKOHOJATEIbHBIE
akTel Poccmiickoit ®Penepanun, yd4eOHO- METOAMYECKHE MaTeprualibl 3apyOeKHBIX M COBPEMEHHbIX
POCCHICKHMX aBTOPOB M3 OMONMOrpapMuecKux CIMCKOB, KOTOpHIE MPECTABICHB! B KOHIIE KaXI0W
I71aBbI.

B koHIIe y4eOHOro Tekcra Mo KaxIoil Teme MpeACTaBlIeHbl KOHTPOJIbHBIE BOIPOCH U 3aj1a-
HUS U1 CAaMOCTOATEIbHOM padoThl. [10 OKOHYaHMM M3yYeHUs] AUCUUIUIMHBI «PUHAHCOBbBIA MEHEI K-
MEHT» CTY/IEHT JIOJIKEH:

HMeTh IpeJcTaBJIeHne

— 0 (PMHAaHCOBOM MEHEIKMEHTE KakK JIeSTEIbHOCTH U KaK 00 y4eOHOHN JUCIUIUIVHE;

— 0 KJIACCUYECKUX M COBPEMEHHBIX TEOPUSIX M KOHLENIMAX (PUHAHCOBOIO MEHE/IKMEHTA;

— 0 (bMHAHCOBOM cpejie U PO (PMHAHCOBBIX MHCTUTYTOB;

— 00 OCHOBHBIX THIAX pelleHuii B 001acTH (PMHAHCOBOTO YIPaBJICHUS;

— pos (pHAHCOBOTO MEHEKMEHTa B OOIIel cUCTeMe yIpaBJieH!s OpraHu3aluei;

3HATH

— OCHOBHBIE IOHATHS, TEPMUHBI, aHAJTUTUYECKHE METO/Ibl U Mol (PMHAHCOBOTO MEHE K-
MEHTa;
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— MOHATHUSA ¥ TEPMUHBI CTAHJAPTHOM (PMHAHCOBOW OTYETHOCTU M (PMHAHCOBOM aHAIUTUKM;

— KJII0UeBble (PMHAHCOBBIE NTOKA3aTeNU U (POPMYJIbI /1J151 pacyeTa U aHaIu3a (pMHAHCOBBIX pellie-
HU;

— MPUHLMIBI U3MEpeHus1 (PUHAHCOBBIX PE3YJIbTATOB U MOAXO/bl K YIPABJIEHUIO PE3YJIbTaTUB-
HOCTBIO U 3(P(PEeKTUBHOCTBIO AEATEIbHOCTH;

— METO/Ibl aHAJIN3a U YIIPaBJICHUs KallUTAJIOM U aKTUBAMU OpraHu3aluy;

— nokazateu 3(p(EeKTUBHOCTY MHBECTULIMOHHON JEeATEIbHOCTH;

yMeTh

—YUTaTh, UHTEPIPETUPOBATH U AHAJIM3UPOBATh (PUHAHCOBYIO OTYETHOCTh KOMMEPUYECKHX Opra-
HU3ALNN;

— BBISIBJISITH (PMHAHCOBBIE TIPOOJIEMbl OPraHU3ALUK IO TPAJULIMOHHBIM ITOKA3aTessIM OTYETHO-
CTH;

— (hopMHpOBaTh CHCTEMY KJTIOUEBBIX IMOKa3aTesiel U pa3padbaTbiBaTh PEKOMEHIAIIWH T10 TTOBbI-
meHuio 3(p(HEeKTUBHOCTUA OpraHU3alINK;

— MIPOBOIUTH aHAJIM3 UCTOUYHMKOB (PMHAHCHPOBAHMS M pa3padaThiBaTh PEIICHUs 1O ONTHMU-
3aLUU CTPYKTYPbl KalUTana;

— MNPOBOJUTH OLIEHKY 3(P(EKTUBHOCTA MHBECTULIMOHHBIX IPOEKTOB M MHBECTULIMOHHBIX pellie-
HU;

BJIA/1eTh

— TEPMUHOJIOTMEN (PUHAHCOBOIO MEHEIKMEHTA;

— MeTOoJaMu aHayIn3a (PMHAHCOBOIO COCTOSIHUS;

— MeTolaMu (PMHAHCOBOTO TUIAHUPOBAHUS U IPOTHO3UPOBAHUS;

— HaBBIKAMYU IIPUMEHEHUS1 COBPEMEHHBIX MHCTPYMEHTOB (DMHAHCOBOTO aHAJIM3a [I1sl PEIIeHUSs
MPAaKTHUUECKHX 3aa4 10 YIPaBJICHUIO KAITUTAJIOM, MHBECTUIIMSIMUA M PEHTa0eIbHOCTBIO;

— METOOVUYECKMMHU OCHOBAMU NPUHATUSI (PMHAHCOBBIX pelleHUi ((PUHAHCOBBIMU TEOPUSIMU U
MOJIEJISIMU, UCTIONb30BaTh UX JUIsi 0OOCHOBAHUS PEIICHUN);

— COBpeMEHHbIMU 3(P(HEKTUBHBIMU MTOAXOAMH K YIIPABJICHUIO KalIUTAJIOM OpPraHu3alii;

— HaBBIKAaMH MIMCbMEHHOM M YCTHOU MPE3EHTAIMH Pe3y/IbTaTOB Pa3padOTOK U MPEJIOKEHUH 0
(prHaHCOBOMY YIIpaBJIEHUIO OpraHU3alUe.
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1.1. TeopeTnueckue KOHUeNUA (PUHAHCOBOI0 MEHEI>KMEHTA

CoBpeMeHHBIN (PUHAHCOBBIM MEHEKMEHT Oa3upyeTcsl Ha TEOPETUUECKUX TOJIOKEHUSIX MHO-
T'MX Hay4YHBIX HAlpaBJIeHUH U 000O0IIAeT OMBIT (PMHAHCOBOTO YIPABJIEHHS KOMIAHUSMU B KOHTEK-
CT€ SKOHOMUYECKOU U (PMHAHCOBOW Cpejibl, B3AMMOCBS3M (PMHAHCOBOTO YIIPaBJIEHUs] OpraHu3aluen
C 3aMHTEPECOBAHHBIMU CTOPOHAMHU (CTEUKXOJIIEPAMU).

B Hacrosiiee Bpems B (pHAHCOBOM MEHE/IKMEHTE U3ydaloTCsl yIpaB/IeHUYeCKUe (PUHAHCOBbIE
peleHus, MpuHIUMaeMble Ha 6a3e OCHOBHBIX TEOPETUUECKUX KOHIIENIIUN SKOHOMUKHU 1 (PTHAHCOB.

Teopust pMHAHCOBOTO MEHEIKMEHTA COCTOUT U3 Psi/la KOHLETILIM, PEICTABISIONINX CUCTEMA-
TU3UPOBAHHBIN MOIXOJ K M3YUYEHHUIO BOIIPOCOB PACIPE/IEICHUS IEHEKHBIX PECYPCOB C yUETOM (paK-
TOpa BPEMEHH, a TaKkKe Ha0opa KOJTMUYECTBEHHBIX MOJEJIeH, C TIOMOIIBIO KOTOPBIX OLIEHUBAIOTCS BCE
aJIbTepPHATHBHBIC BAPUAHTHI U IPUHAMAIOTCS] M BOTLIOMIAIOTCS B KM3Hb (DMHAHCOBBIE pelleHus]. !

Konuenuus (ot nat. conceptio — IOHAMaHUe, CUCTEMA) TMPEACTaBIIsIET COOOU OIpeseneH-
HBII CIIOCOO TPAKTOBKH M «ITOHMMAaHHSI» KaKOTO-JIMOO SIBJIEHMsI, CUCTEMBI, Tipotiecca. Konuyenuyus 6
PuHarco80M MeHedHcMeHme ITO CIIOCOO «IIOHMMAHUST», TEOPETUUYECKOTO TOAX01a K HEKOTOPBIM CTO-
pOHaM sIBJIEHUAM, (PyHKIMAM (PMHAHCOBOTO MEHEI)KMEHTA.

Paccmotpum kioueBbie TeOpuM (PMHAHCOBOTO MEHEIKMEHTA, COCTaBIAIIMEe (PyHAAMEHT /715
MPUHATHS (PUHAHCOBBIX PELICHUI.

Konuenuusa npuopumema 3Kk0HOMUUECKUX UHIMEPECOE COOCMEEHHUKOS.

BriepBble ne0 KOHIIENIIMHI BHIABUHYI aMepPUKaHCKUN SKOHOMUCT ['epOept CaiiMOH B paMKax
pa3pabOTaHHON UM TEOPUM MPUHATHS PElIeHUH B KOMMEPUYECKUX OpraHU3aIvsaX, U3BECTHOM Kak
«TeOpUsi OTPaHUYEHHOW PallMOHAJIBHOCTI». OIpoBepras pecTaBlIeHus 0 pUpMe Kak OpraHU3aliuy,
HalleJICHHON Ha MaKCUMU3AIIMIO MPUObLIHA, OH C(hOPMYJIMPOBAT aJIbTEPHATUBHYIO 1IEJIEBYI0 KOHIIET-
M0 €€ SKOHOMUYECKOTO TOBEJEHHS, 3aKITI0YAIOIIYI0Cs B HEOOXOIMMOCTH TIPHOPUTETHOTO YOBJIE-
TBOPEHUS] MHTEPECOB BJIA/IC/IbLIEB.

B npukiagHoM cBoeM 3HaueHUU OHa POPMYJIMpPYET 1eb (PMHAHCOBOTO YIPaBJIEHUs] OpraHu-
3aLMel — MaKCUMU3alisl ppIHOYHOM CTOMMOCTY KOMITAaHUU.

Konuenuus uoeanvnvix puinkos kanumaaa.

CoBpeMeHHBIN YPOBEHb KOHKYPEHTHOTO MTPOM3BOJICTBA M TEXHOJIOTUI TpeOyeT 3HAUMTEIbHBIX
JEHEKHBIX BJIOKEHUI1, IO3TOMY NIEPBOCTENIEHHBIMU aclieKTaMu B (PHHAHCOBOM MEHEI’KMEHTE CTaHO-
BATCS IPUBJICYEHUE KanUTasa v ero 3(p(eKTMBHOE MHBECTUPOBAHUE. BOBIIMHCTBO paHHUX TEOPUI
(prHaHCOBOIrO yIpaB/ieHUs] OCHOBAHO Ha JOMYIIEHUH CYIIECTBOBAHUS UJEAJIbHBIX PHIHKOB KaluTaia
(perfect capital markets). [laHHas KOHUENLMS HOCUT OIUCATEbHBIA — JECKPUITUBHBIN XapakKTep.
AHanM3 ¥ MPUHSTHE STHX pelieHuid TpedyeT u3ydeHus (pakTopoB OKpyKarolen (PMHAHCOBOM Cpe/ibl
1 (PYHAHCOBOTO pbIHKA.

Hoeanvhwiil polnok Kanumana —3T0 PHHOK, HA KOTOPOM HE CYIIECTBYET HUKAKHX 3aTpy/JHe-
HU, BCJIEICTBUE Yero OOMeH IIeHHbIX OyMar ¥ JIeHeT COBEPIIAETCS JIETKO U He COMPSIKEeH C KaKUMHU-
OO0 3aTpaTaMu.

W peanbHblil ppIHOK KaruTaja MperoaraeT ciaeayomee:

— OTCYTCTBYIOT TPAaHCAKLIMOHHBIE 3aTpaThl (PacXo/ibl HA B3AaUMOJIEICTBUE C TAKUMHU UHCTUTY-
TaMH KaK CTpaxoBble KOMITAaHUH 1 (DOHIOBbBIE OMPKH, PACXO/Ibl HA 3aKJTIOUEHUE U MCTIOTHEHHE, I0pH-
JMYECKOM 3aIlUTHl KOHTPAKTOB, U3JIEPXKKHU cOopa ¥ 0OpabOTKM MH(POPMAITUH, IPOBEACHUS MIepero-
BOPOB U NPUHSATHS PEIICHUN );

— OTCYTCTBYIOT HaJIOTH;

— uMeeTcsl OOJIBIIIOE KOIMYECTBO TOKYyMNaTes el M MPOIABIIOB, U HU OIUH U3 HUX HE MOXET
MOBJIMAITh HA PIHOYHYIO 1IEHY (PMHAHCOBBIX aKTUBOB;

! Bomw 3. ®unancer: nep. ¢ anr. / 3. boau, P. K. Mepron. — M.:Bunbsamc, 2005. — 592 c., c. 38.



H. A. TonkaueBa, T. V1. MenbpHrnkoBa. «®UHAHCOBBI MEHEIKMEHT>»

— CyIIECTBYET PaBHbII JOCTYI Ha PHIHOK ISl BCEX MHBECTOPOB;

— Bce CyObEKTHI PhIHKA UMEIOT OIMHAKOBBIN 00beM MH(OPMAIIIH;

— BCE CyOBEKThI PbIHKA UMEIOT OIMHAKOBbIE OXKUAAHM. XOTS HAOOP TAKKMX MPEIIOCHIIOK SIBJIsI-
eTCs1 JKECTKHM, 3Ta TEOPHs OOBSICHSET Pa3BUTHE B3AMMOOTHOIIIEHHUH 1 CIEJIOK B (PMHAHCOBOM Cpefe.
Yacto AefcTBUTENBHOCTh ONM3Ka K MCXOAHBIM YCIOBUSIM TeOpuH. Eciu ke B peanbHOU CUTyalluu
WCXOJHBIE TIPENIOCHUIKM HE COOTIOIAIOTCS, MX MOXKHO OTOpAchiBaTh OJHO 32 JAPYTUM M ONpeessiTh
BJIMSIHUE KaXKIOTO U3 YCJIOBHIA Ha KOHEUHbIE Pe3y/IbTaThl.

Teopus 3aunmepeco8anHvix AUY,

JlesiTeNbHOCTh KOMIIAHUM B TOM WJIM WHOUM CTENEHW HAXOOWTCS B 30HE MHTEPECOB MHOXKE-
CTBa 3aMHTEPECOBAHHBIX JIHII, & UHTEPECHI BCEX TUX JIMIL IaKe TEOPETUYECKHA HE MOTYT COBIAIaTh,
MOSTOMY CTAQHOBUTCSI OYEBUIHBIM, YTO ONTUMU3AIMS YIPABIECHUS KPYNMHOW KOMIAaHUEW TpeOyeT
yuera MHOXecTBa (paKTOpOB, MMEIOIMX HE TOJbKO MaTepHasbHYIo mpupony. Teopusi 3aurmepeco-
BAHHBIX MUY, — ITO OIHO U3 TEOPETHUECKHX HAMPABJIEHUI B MEHEeKMEHTe, (hopMUpYIoIIee U 0ObsIC-
HSIIOIIee CTPATervio Pa3BUTHS KOMIIAHUM C TOUYKH 3PEHUS yueTa MHTEPECOB, TAK Ha3bIBAEMbIX CTEHK-
XOJIIEPOB (3aMHTEPECOBAHHBIX CTOPOH).

Konuenuus azenmckux omuouieHuil.

Konyenuus azenmcxux omnoueHuti paccMaTpyBaeT mpoosieMy peICTaBUTeIbCTBA MITH areHT-
CKMe KOH(MKTHL. B paMkax yrpasieHusi (pMHaHCAMM TaK¥e MOTEHIIMaIbHble KOH(IUKTHI BO3HH-
KaloT MeXY:

1) akuMoHepaMu U MEHEKEPaMu;

2) MeXIy KpeAUTOPaMH U aKIIMOHEPAMHU.

Ieavro pupmsbl sBNSETCS MAKCUMM3ALIUSI COOCTBEHHOCTH €€ aKIIMOHEPOB, UYTO O3HAYAET MaK-
CUMHU3aLMIO LeHbl akuui (pupmbl. [oTeHIMaIbHO MPUYKMHON KOH(IMKTa UHTEPECOB SIBJISETCSA TO,
YTO BJIA/IENbIIbI (PUPMBI TIPEIOCTABIISIOT MEHEKepaM MPaBO MPUHATHS PELICHHIH.

B coBpeMeHHBIX yCIOBHUSIX B UMCIIO areHTCKMX KOH(IMKTOB BKJIIOYAIOTCS] HE TOJIBKO TPaIUIIU-
OHHbIE, HO ¥ KOH(IMKTHI THNA «MUHOPUTAPHBIN — MaKOPUTAPHBIA COOCTBEHHHUK», «KOHTPOJIUPYIO-
A COOCTBEHHMK (MHCAWep) — ayTcanaep».

KoHuenuusi yrBep:kJaeT, 4To /JAesiTeJbHOCTh MeHeIKepoB (areHToB) JHIIb TOrAA
OyeT HampapJeHAa HA peaJH3alUI0 IVIABHOM LeJu ynpaBjeHHsi (pMHAHCaMH, KOIJa OHA
OyeT JOMOJHUTEJHbHO CTUMYJHPOBATHCS MX YYACTHEM B IPUOBLIN, & TAKKe KOHTPOJUPO-
BaTbCs COOCTBEHHHNKAMU.

ITO CTUMYJIUPOBAHNE ¥ MOHUTOPHHT CBSI3aHBI C JOTIOJTHUTEILHBIMU 3aTPAaTaMH CPEACTB, KOTO-
pble HAa3BIBAIOT — areHTCKUMU 3aTpaTtaMu. B cBOI0 ouepesib, areHTCKUE 3aTpaThl OKA3bIBAIOT BIIMSHUE
Ha (popMHpOBaHUE U pacripesiesieHre MPUObLIH, TUBUICHAHYIO MOJIUMTHUKY, & COOTBETCTBEHHO U Ha
HIEHy OOpAIAIONINXCs Ha PHIHKE aKIMi KOMIIAaHHH.

TunuyHOe NPOSIBJICHUE areHTCKUX KOH(IMKTOB M areHTCKMX 3aTpar — CUTYaIMI0 «OKOIaB-
IIAXCS» MEHEKEPOB, O3HAYAIOIIUH MOTyYeHHe UMH JIOTIOHUTENIBHBIX K OTOBOPEHHOMY JIEHEKHOMY
BO3HArPaKJICHUIO M yXOJ OT MPUHATHS pUcKa. VccaemoBarenan OTMEYaloT, YTO BiIajJeHUe MEHEI K-
MEHTOM J0Jiell COOCTBEHHOCTHU B aKIIMOHEPHOM KanuTasia ot 5 % 10 25 % nopoxaet 3 deKT «oKo-
MAaBIIErOCs» MEHEPKMEHTa, KOT/Ia OTCYTCTBYIOT JUBUICH/Ibl, THBECTHIIMU B OCHOBHBIE aKTHBBI TIpe-
BBIIIAIOT OTPACIIeBble HOPMATHBBI, TPE00IaAaI0T HeMPO(UIbHBIE NHBECTHULIUH.

KoHnernus BpeMeHHO# HEOrpaHUYEHHOCTH (DYHKIIMOHMPOBAHUS XO3SHCTBYIOIIETO CyObeKTa
O3HAYAET, YTO KOMITAaHH 1, OJIHAK/Ibl BOHUKHYB, OyIET CyIIIeCTBOBAThH «BEYHO», Y Hee HET HAMEPEHUSI
BHE3AITHO CBEPHYTh padoTy, a IOTOMY €€ MHBECTOPBI M KPEIUTOPHI MOTYT TOJIaraTh, YTO 00s13aTeIb-
crBa (pupMoit OyayT HUCHOMHATHCSA. PHHAHCOBAsI OTYETHOCTh B COOTBETCTBUU C MEKYHAPOIHBIMU
crangapramu (MC®O) cocraBisieTcss UCXO/As U3 JIOMYIIEHUsI MTPOAOJIKEHUs AeSITeIbHOCTU KOMIIa-
HUM B HACTOSIIIIEE BpEeMs U B 0003pUMOM OyTyIIeM.

IIpeanoJiaraercsi, 4YT0 y KOMIaHUN HET HU HaMepeHHsl, HI He00X0AMMOCTH B JIMKBH-
Jal{ WIH CyIeCTBEHHOM COKpAalleHHH MacmTada qesaTeJbHOCTH.
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[NonpazymeBaetcsi, YTO peub HIET O TAK HA3BIBAEMBIX HOPMAJIBHBIX YCIOBUAX (DYHKITMOHUPO-
BaHUsI (PMPMBI, KOTOPbIE MOTYT OBITh HAPYIIEHBI TOJIBKO (hOPC-MaKOPHBIMU OOCTOSITEIbCTBAMM.

KoHnernmums anbTepHATMBHBIX 3aTpaT, Ha3biBaeMas TakKe KOHIEIIMEH 3aTpaT YIyIIEHHbIX
BO3MOXHOCTEH, COCTOUT B TOM, UTO NPUHSATHE JTIOOOTO pelieHrst (PMHAHCOBOTO XapaKTepa CBSI3aHO
C OTKa30M OT KaKOT0-TO aJbTEPHATUBHOTO BapHaHTa, KOTOPBII TaKke MOT Obl PUHECTH OIpe/IesieH-
HBI JOXOM. DTOT YIyLIEHHbIN J0X0J HEOOXOAUMO YUUTHIBATH MPU MPUHITUN PEILICHUI.

AJNbTepHATHBHBIE 3aTPAThl NPEACTABJISIOT cO00il J0X0/, KOTOPBIHA MOIJa ObI MOJY-
YUTH KOMIAaHMS, ecJU Obl NpeAnoyja HHOIl BapUAHT UCIOJb30BaHNs NMMEIOIUXCS Y Hee
pecypcos.

Konnerms urpaer BaxHyI0 pojib B OIIEHKE BapPUAHTOB BO3MOXKHOTO BJIOKEHMS KaIlUTaa,
UCTIONB30BaHUST TTPOU3BOICTBEHHBIX MOIITHOCTEH, BHIOOpPAa BAPUAHTOB MOJUTUKUA KPEIUTOBAHUS, U
MIPY TIPUHSITUY PEIlIeHUH TEKYILEero XxapakTepa (HarpruMep, YIpaBieHus JeOUTOPCKON 3a/107KEHHO-
CTBIO).

Konuenuus epemennoil uyennocmu Oenez 3aKJIOYAETCS B TOM, YTO JEHEXKHAs eJUHUILIA,
MMeEIOIIasiCsl CErO[Hs, M IeHEeXKHAsl eAMHUIIA, OXKUIAIONIAsICSA K TOyUYeHHIO Yepe3 Kakoe-TO BpeMs,
HEpaBHOLIEHHBI, (puc 1.1).

[NonoGHasi HEPaBHOIIEHHOCTh OIpPEAENsieTCs] TPeMsi OCHOBHBIMHM TpPUYMHAMH: HHQISAIMEH,
PUCKOM HENOyYeHHU sl OKUJAEMOI CYMMBI, 1 000paYMBaEMOCTBIO, T.€. CIIOCOOHOCTBIO JIEHET IIPHHO-
CUTh JJOXO[I.

ITo cpaBHEHMIO C JIEHEKHOW CyMMOM, KOTOpasi, BOSMOXHO, Oy/eT noiydeHa B OydyleMm, Ta
ke camasi CyMMa, UMeIoIIasicsl B HAIMYMU B JTAaHHBII MOMEHT BPEMEHH, MOXKET ObITh HEMEJIEHHO
MyIIeHa B 000pOT ¥ MO3TOMY MTPUHECET JOTIOTHUTENBHBIN TOXOI.

1 AeHeKHAR CAMHHIIA 1 AeHesxHAA eAMHHIIA
PV (present value) = FV (future value)
Hacrosamee spems Byaymee spems

Puc 1.1. Jloruka KoHLIENIIMYA BPeMEHHON CTOMMOCTH JIEHEeT

CornacHO KOHIIETIIMY BPEMEHHOM 1IEHHOCTH JIEHET, CErOHIIHUE MOCTYIUIEHU S LieHHee Oy1y-
umx. OT1ciofa BHITEKaeT HEOOXOAUMOCTh yueTa (hpaKTopa BpeMeHU Mpy MPUHSATHH (PUHAHCOBBIX pellie-
HUI, B 0COOEHHOCTH JI0JITOCPOYHBIX.

Jnst cooTHeceHus1 Oymyiel U CerofHsIIIHe CTOMMOCTH JIEHeT UCTIONb3YI0TCs (hOpMYJIIBI Hapa-
1IeHus1 (HAYUCIEHUs TPOLIEHTOB) U AUCKOHTUPOBAHUSI.

JlnckoHTHpPOBaHNe — npuBeaeHue oyaymeii croumoctu (FV) Kk HpIHemTHEMY nepuoay
BpeMeHH, YCTAHOBJICHHE CEroJHSIIIHEr0 SKBHBAJEHTA CyMMBbI, BbIILIAYNBaeMol B Oyay-
em.

C yuyeTrom 3TOI KOHIIETIUKM pa3padOTaHbl Pa3IMYHble MOJAEIN TUCKOHTUPOBAHUS JIEHEKHbBIX
notokoB (DCF), koTopele MKUPOKO UCTIONB3YIOTCS B IPAKTUKE (PMHAHCOBOTO MEHEIKMEHTA.

[Tpu paccMoTpeHNH JUCKOHTUPOBAHUSI HEOOXOIMMO yUYECTh YeThIpe Tara.

Pacuer nporno3upyemsbix JeHEKHbIX TOTOKOB. OLIEHKA CTETIEHU PUCKA.

BxuioueHue pucka B aHaNIu3.

Ornipenenenue NpuBEAEHHON CTOMMOCTH JIEHET.

dopmyna MaTEMaTUUYECKOTO IMCKOHTUPOBAHUS AJIsI CIIOKHBIX MPOLIEHTOB UMEET BUJIL:

PV -y
{1+r)
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20e PV — cpencrBa, UMeIOIINeECs] WM MHBECTUPOBAHHbBIC HA TEKYIIYIO AaTy WM TeKyIas cTo-
MMOCTh (PMHAHCOBBIX CPEJICTB, TMOy4aeMbIX B OyayIieM;

FV — (punaHCcOBBIE CpelcTBa K MOTyYeHUIO B OyayIieM nin Oyayinas BeTMYMHa CETOIHSIITHUX
JEHEKHBIX CPEJICTB;

r — CTaBKa JUCKOHTHUPOBAHUS;

1 — KOJIMYECTBO JIeT.

J1st Toro, 4toOBl ONMpPENeUTh CETONHSIIHUI SKBUBAJICHT HEKOW CYMMBI JICHET, HarpuMep
20 TBIC. pyO., KOTOPbIE MOTYT MOHAIOOUTHLCS B Oy/IyIlIeM, HalTpUMep, dyepe3 2 rojia, HEOOXOIUMO IPO-
JIUCKOHTHPOBATH 3TY CYMMY, UCIIOJb3Ys CTABKY JAMCKOHTUPOBAHUS (B OOIIEM CIyvae paBHYIO y4eT-
Hol craBke npoueHTta LIB). Ecau yuetHas craBka mpoueHTa paBHa, Haripumep, 18 % romoBbix, TO

HacTosas (Tekymas) croumocts Oyaymux 20 Teic. pyO. cocraBut: 20 / (140,18)% = 14,3 Thic. pyo.
9TO O3HAYaeT, 4To, uMesi ceromts 14,3 Tric. pyd., MOKHO MOJIOKHUTh UX B OAHK TOJ 3Ty CTaBKY, U
yepes 2 roza y Bac Oyzer 20 ThiC. pyoO.

Konuenuyus komnpomucca medxcoy puckom u 00X00HOCHIbIO.

CyHOCTb 3TOM KOHUEIIU COCTOUT B TOM, UYTO MEX1Y YPOBHEM OXKMIAEMOro J10X0/a (A0X0/-
HOCTBIO) U YPOBHEM COIYTCTBYIOILIETO €My PUCKA CYILLECTBYET MPSAMO MPONOPLMOHAIbHASL 3aBUCH-
MOCTb.

YemM BbIlIe odemiaemasi, Tpedyemasi I 02KH/1aeMasi JJOX0JHOCTH (TO eCTh 0T/1a4a Ha
BJIO’KEHHBIN KalMTAaJ), TeM Bblllle U CTelleHb PHCKA, CBSI3aHHOIO ¢ BO3MOKHBIM HeIoJIy-
YyeHHeM 3Toil JoxogHocTH. OTHAKO BEPHO B 00paTHOe.

Ha 6a3e 3T0#1 KOHLEeNIMKY NOCTPOEHbl MHOKECTBEHHBIE MOJIE/IN OLIEHKM (PMHAHCOBBIX aKTHBOB
((prHAHCOBBIX MHCTPYMEHTOB MHBECTUPOBAHMUs) M METOIMKA MHBECTUIIMOHHOIO aHAJIM3a B CUCTEME
NnopT¢eIbHON TEOPUH.

OueHb BakHBI 1J151 peleHus MpoOieMbl MUHMMU3ALMK PUCKOB BBIBOBI I'. MapkoBuiia o mopr-
¢ene. COBOKYITHBII PUCK MOXKET ObITh CHUKEH 3a CUeT OOBbEAMHEHUsI PUCKOBAHHBIX AKTUBOB B OJJH
noptdens. [Tpu 3ToM 001K pUCK, Kak MPaBUIIO, MEHBIIIE, YEM IO KakI0My (PMHAHCOBOMY aKTHBY B
otaenbHoCTU. OntHako koHuenuus I'. MapkoBuila He KOHKpETU3UpYeT B3aUMOCBS3b MEX]y YPOBHEM
pucka 1 TpeOyeMoi T0XOAHOCTBIO. DTy 3aady pewatot ucciaegoBanus [. Jluntuepa, S1. Moiiccuna,
V. lllapna, B KOTOPBIX JeJaeTcs BHIBOJ, YTO Ha MACAIbHBIX PhIHKAX KamuTana TpeOyemas (oxuaa-
emasi) JOXOAHOCTh PHCKOBAHHOTO aKTHBA MPEICTaBIIsIeT COO0N (PYHKIMIO TpeX MepeMeHHbIX: Oe3-
PHICKOBOIA JIOXOTHOCTH, CpPeIHel JOXOJHOCTH Ha PhIHKE IIEHHBIX Oymar, «MH/eKca KoJIeOIeMOCTH»
JOXOJHOCTH JAHHOTO aKTHBA Ha PhIHKE B CPE/IHEM.

Mnmocrpanueil KOHIENIMY KOMITPOMUCCA MEX/1y PUCKOM U IOXOAHOCTBIO BBICTYIIAET MO/IeJIb
ITapna — mogeab oneHku aoxoaHocTu (puHaHcoBbIX akTUBOB (CAPM, Capital Asset Pricing
Model).

ks=kif+ B(km— rf)

20e ks — MOXOIHOCTD aKI[NA KOMITAHWH;

krf — TOXOMHOCTh «OE3PUCKOBBIX» IIEHHBIX OyMar;

P — 6eta-k03(hPHUIMEHT CHCTEMaTHIeCKOro (PhIHOYHOTO) PUCKA KOMITAaHHM;

km — oxumaemasi cpeHsisi JOXOTHOCTh Ha PhIHKE IIEHHBIX Oymar;

CpenHuil ypoBEeHb JIOXOIHOCTH Ha PhIHKE COCTaBIIsIeT 16 %, MOXOMHOCTh IO Oe3PHCKOBBIM BJIO-
KEHUSIM B TOCYJapCTBEHHBIE IIleHHbIe Oymaru 6 %, mis kommanun « WOW» koaddurment = 0,8.
Torpa MOXOMHOCTH Ak JaHHOW KoMmTaHuu onpeaensercs: 16 + 0,8 (16 — 6) =24 %.

JlaHHas1 MOIIeTTb MOKET OBITh UCIIOJIB30BaHA 1151 OLIEHKH JIOXOJHOCTH aKITHii KOMITAaHWH C y4Je-
TOM CHCTEMAaTW4YeCKOro pUCKa. DT BbIBOJbI BaXKHbI IIPY MPUHATUH PElIeHUH MO (pOPMUPOBAHUIO
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ONTUMAJILHOW CTPYKTYPHI KamlnTajia U BeIOOpe U 000CHOBaHUY 3(P(HEKTUBHOCTH WHBECTUIIMOHHOTO
MIPOEKTAa.

Konuenyus cmoumocmu (cmpyxkmypol) Kanumaaa.

s ¢puHAHCUPOBAHUS TEKYIIIEH U MHBECTUIIMOHHOU JIESATeJIhHOCTH OPraHn3aIiuil HeOOXOAUMBI
(brHAHCOBBIE pecypchl, KOTOPbIE MOTYT OBITh MPUBJICYCHB U3 PA3TMUHBIX MCTOYHUKOB, HA Pa3HBIX
YCJIOBUSIX.

Bynem vicxoquTh U3 TIPEAIONOKEHHS], YTO OOOPOTHBIE (TEKYIIMe) aKTHUBbI KOMITAaHWK (PUHAH-
CHPYIOTCS 32 CYeT KPaTKOCPOYHBIX UCTOUHUKOB CPEJICTB (KPAaTKOCPOUYHBIX 00SI3aTeIbCTB), @ BHEOOO-
POTHBIE (MIOCTOSTHHBIE) AKTUBBI — 32 CUET JIOJTOCPOYHBIX.

METOUHKMKK _\\
c0BCTEEHHBIX CRPEACTE

CoBCTEEHHBIR KanMTan

(AHUMOHEPHBIA HAMMTAM (CK + 3K)
HanMTan, Npuiblib)

o Aonrocpoumbie
oBAzaTenscTea

(KpeawmTel, 3admbl,

3aeMHbIE CPEACTES ceyapl)

N
b

KpaTkocpoUYHble MNpHEN EY EHHBIE CREACTES
00AzaTEenbLCTES,

KPEAWTOPCK R
e S300N1KEHHO CTE

Puc. 1.2. UctouyHuku pmHAHCUPOBaHUS

Ha pucynke 1.2 nipesictaBieHsl Bce MICTOYHUKH (DMHAHCHPOBAHUS, BKJIIOUYAsT JOJTOCPOYHbIC U
KPaTKOCPOYHBIE.

MeHHO 10JrocpoYHble HCTOYHHKH — COOCTBEHHbIE N3a€MHbI€ — HA3bIBAIOTCIKANU-
maaom.

Takum 00pa3oM, UCIIONB3yeMBIN KalUTal COCTOUT U3 aKIIMOHEPHOTO KaluTajla v JI0JTr0CpOY-
HBIX 00S3aTENILCTB.

[TpuBneueHre Kax10r0 HICTOYHUKA KAaITUTasIa CBA3AHO JIsl KOMITAHWH C OTIpe/ieIeHHBIMHU 3aTpa-
tamu. OTHOIIIEHWE TITaThl 32 KAlUTAl K BeJIMUMHE IMPUBJICKAEMOTO KaruTala Ha3bIBaeTCsl Cmoumo-
cmbwio (UeHOll) KanUMaaausbIPaANCAemcA8NPOUEHMAX.

[leHa kaxI0ro MCTOYHWKA KanuTala CBA3aHHA C IJIATOM €ro «BJajesbliaM»: OaHKaM HYKHO
TUIATHTh IPOLICHTHI TIO BBITAHHBIM KPEIUTaM; HHBECTOPaM — JIOXO]] Ha C/IeIaHHbIe MY WHBECTHUIIVIH;
aKIMOHepaM — JIMBUICH/Ibl. BelmyrHa 3aTpar Ha KanuTaa — CTOMMOCTH WJIH TIeHBI KaluTajia orpe-
JeJIsIeTCs 10 JIOXOMHOCTH, TpeOyeMOM «BJIaJiesiblieM» KaIrnTaa.

3arpaThl KOMITAHUM TI0 TIPUBJICYCHUIO U OOCTYKMBAHUIO KalUTajda CYIIECTBEHHO pa3jifya-
I0TCSI TIO BHJIaM OT/IEJTbHBIX UICTOYHUKOB. B CBSI3M C 9TMM TTpU BBIOOPE aJIbTEPHATUBHBIX UCTOYHUKOB
(brHAHCMpPOBaHMS AKTHBOB KOJIMYECTBEHHAsI OIIEHKAa CTOMMOCTH IPHBJICKAEMOT0 KaluTala Urpaetr
PeIIaIyo pob.
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B ocHOBe KOHIENIINH CTOMMOCTH KanuTAaJa Je:KUT MeXaHU3M BJIHSTHUS H30PaHHOTO
KOMIIaHH el COOTHOIIEeHNsI COOCTBEHHOI0 U 32eMHOI'0 KannTAaJa Ha I0Ka3aTeJb ee PbIHOY-
HOI1 CTOUMOCTH.

MuHUM#3aLMSI CTOMMOCTH KaliTasla Mpy MPOYKX PaBHBIX YCJIOBUSAX 00€CNeYnBaeT MaKCHMU-
3aIMI0 PHIHOYHOM CTOMMOCTY KOMITAHUM U OJIArOCOCTOSIHUSI COOCTBEHHUKOB.

Konuenuus s¢pdpexkmusnocmu povinka xanvrana Obuia BeIBUHYTa B 1970 rony amepukaH-
ckuM 3koHoMucToM FOmxuaoM ®Pama B padote «DpQeKTUBHBIE PHIHKH KaIllUTaNa: 0030p TeOpeTH-
YECKUX U MPAKTUYECKUX UCCIEA0BaHUN». [JaHHAs KOHUENMs HOCUT TMIIOTETUYECKUI XapakTep U
OTpa’KaeT 3aBUCUMOCTb LIEHOBOM 3(P(EKTUBHOCTUA (PMHAHCOBOTO PBHIHKA OT YPOBHS MH(OPMAIIUOH-
HOro OOecTieueHrsl ero y4acTHUKOB. B cooTBeTcTBUMM € 3TOM rumnote3oil nporecc (hoOpMUPOBAHUS
IIEHBI MPE/ToNaraeT, Yro oXuaaeMast JOXOIHOCTh IIEHHBIX OyMar sIBJIsieTCsl CTyJailHOW BEJTMYMHOM,
OTpaKaIOLEN COOTBETCTBYIOIIMI YPOBEHb MH(POPMUPOBAHHOCTH YYAaCTHUKOB pblHKA. KoHuenuus
3(p(PEeKTUBHOCTh PHIHKA OCHOBAaHA HAa TOM, UYTO B YCIOBUsX 3((PEKTUBHOTO phIHKA JT00as HOBas
MH(pOpMaIM 110 Mepe ee MOCTYIUIEHUsI HEMEIJIEHHO OTpakaeTcsl Ha 1IeHaX Ha aKLUK U IpyTue LieH-
Hble Oymaru. PUHAHCHCTH MCTIONB3YIOT MOHATHE 3(P(PEKTUBHOCTU PHIHKOB, MOApazyMeBasi HH(Op-
MAIMOHHYIO, a HE OMEePaIMOHHYI0 3(PPEKTUBHOCTD.

¢ eKTUBHBI PBIHOK — 3TO TAKOH PBLIHOK, B I[eHAX KOTOPOr0 OTpPakeHa BCH
u3BecTHasA nHgopmanus. PaccmarpuBaercs TeopeTuyeckasi BOSMOKHOCTb CYIIIECTBOBAHMS Tpex
dbopm 3 peKTUBHOCTH phIHKA — clladoi, yMepeHHo u cuiibHOU. [lon caadoi ¢popmoii mogpasy-
MEBAeTCsl CUTyallusl, KOrja B TEKYIIUX LIeHaX OTpaxkeHa Bcs MH(pOpMaIMs, CoAepKallascs B Ipo-
IUIBIX W3MEHEHUSIX LIeH. YMepeHHasi NPeanoJaraer, 4Yro TeKylye pbIHOUHBIE LIEHBl OTPaXaloT
HE TOJIBKO IMHAMUKY PHIHOUHBIX 1IeH, HO M BCIO OCTaJIbHYIO 00IIeI0CTyIHYI0 nH(popmaro. Cieno-
BaTeJIbHO, NMpU yMepeHHOU (opme 3(PPHEKTUBHOCTH HE UMEET CMBIC/IA U3YYaTh €XErofHbIe OTUYETHI
¢upm u ipouyto craructuky. [log cniabHOH (popmoit 3(pHEKTUBHOCTU MOHUMAETCS TAKOM PHIHOK, B
[IEHaX KOTOPOro OTpakeHa Bcst MH(opMaliusi, BKJII0Yast He TOJILKO OOIIEeJOCTYITHYIO, HO M IOCTYITHYIO
oTnespbHbIM JiiaM. CorlacHO 3TOW TMHoTe3e, NpU CUIbHOM opMe 3(P(EKTUBHOCTU CBEPXAOXO/IbI
HE MOTYT MOJIyYUThb AaXe MOCBSIIEHHbIE.

Konuenums 3¢p¢peKTHBHOCTH pHIHKOB HEMOCPEACTBEHHO CBsI3aHa C KOHLETILIMEN KOMITpOMHCCa
MEXJY PUCKOM M JOXOAHOCTBIO.

[Mpu ymepennoit dopme 3(pdeKTUBHOCTH, KOrAa B IIEHAX OTpaieHa BCSA OOIIeAOCTYITHAS
uH(pOpMaIsl, aTbTEPHATUBBI 3aKJTI0YAIOTCS B TOM, O0JIee BHICOKHME JOXO/bI COTPSIKEHBI ¢ O0Jiee BBICO-
KM pucKkoM. Ha 3(p(peKTUBHBIX pbIHKA KypChl IIEHHBIX OyMar (popMUpPYIOTCSl TAKMM 00pa3oM, 4YTo
MOJTyYE€HHE CBEPXA0XOI0B UCKJIIOUEHO, U Pa3IniMsl B OXKUIAEMON TOXOJHOCTU OMPENENSIOTCS pa3-
JMYMSMH B CTernieHH pucka. Hanpumep, oxugaemMast JOXOTHOCTb N0 akiusiM (pupmbl — 15 %, a o6mu-
raiuu 1o ke pupMbl IpUHOCAT TONbKO 10 %. Uto 310 03Hauaer a5 uHBecTopoB? bonee Bbicokas
OXujaeMasi IOXOAHOCTb aKIIMH OTpaxaeT UX OOJNbIIYI0 pUCKOBaHHOCTh. Kakoe pemenue o ¢puHaH-
CUPOBAHUM [IOJKHBI MPUHATh MEHEKEPbl (PUPMBI — 32 CUET 3a€MHOI0 WJIM aKIMOHEPHOIO Karu-
Tasia ¢puHaHcupoBaTh prpmy? Ecim MeHemkepbl yBepeHbl B TOM, UTO PHIHKHM aKIIUK W OOJIUTaIii
o0Ja1aloT ymMepeHHoO! 3(p(HEeKTUBHOCTHIO, TO OHU IOJKHBI OBITH O€3pa3IMYHbl K BHIOOPY UCTOYHUKOB
(unaHcupoBaHus (ecu He OpaTh B pacyeT HaJIOTH).

BaskHeiine ppIHKH KaNlMTAaJ0B, KaKk NPaBuJIo, 3P eKTUBHBDI, T.€. HCKIIYAIOT MOJY-
YyeHHe CBepPX/J0X0[0B. A PHIHKH MaTepHaJbHbIX TOBAPOB, KaK MPAaBWJIO, He SIBJSIIOTCS
3(p¢eKTUBHBIME KaK MHHHMMYM B KpaTKocpouyHoll nepcnexkruse. Hanpumep, B nepsoe
BpeMsi nocJie nosiBjeHnsi KoMnbTepoB IBM u «Apple» 3Tn koMnasum moJy4ajim cBepx-
J0X0/1bl.

Takum 06pazom, runore3a 3(p(PeKTUBHOCTU PHIHKOB KalMTaIa UMEeT IMPAKTUIECKOe 3HAUCHUE
KaK ISl MEHEJIKEPOB, TaK M JIs1 UHBECTOPOB. [IJ11 MEHEeIKepOB 3Ta rMIOTe3a 03HAYAET, UTO HEJIb3s
YBEJIMUUTh CTOMMOCTDb (PUPMBI 32 CUeT omnepauuii Ha PMHAHCOBOM pbiHKe. Ornepanuu, coBepliiae-
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Mble Ha 3(p(peKTUBHOM pbIHKE, UMEIOT Hys1eBoil NPV. YBennuut croumMocts (pupMbl MOKHO TOJIBKO
C MOMOIIIBIO OTEPAIVii Ha PHIHKE MaTepUaIbHBIX TOBAPOB U YCIIYT.

Konrerusi acummMeTpuyHoi MH(OPMALIMK TECHO CBsI3aHA C KOHILENIMen 3(pdeKTUuBHOCTH
PbIHKA, & CMBICJI €€ B TOM, UTO OT/EJIbHbIE KaTErOPUH JIUL] MOTYT BJIaJIeTh MH(OpMalei, HeIOCTyII-
HOW BCEM YYaCTHHMKaM pblHKa B paBHOM Mepe. C OJHOI CTOPOHBI, MOJHON CUMMETPUM B MH(pOP-
MAallMOHHOM OOECIeYeHNH yYaCTHUKOB PBIHKA HENb3sl JOCTUYb B MPUHIIMIE, MOCKOJIBKY BCEraa
CYIIECTBYET TaK Ha3biBaeMas uHcaiaepckas ungopmarysi. C qpyroii CTOpOHbI, UMEHHO JaHHAs KOH-
HEmIus OOBSICHSAET CYIIECTBOBAHME PhIHKA, MO0 KaK/ABIH €ro yJacTHHUK HaJleeTcsl, YTo Ta UHQOp-
Malysi, KOTOpOW OH pacIoyaraer, BO3MOKHO, HEM3BECTHA €r0 KOHKYPEHTaM, a, CJIEI0BaTe/IbHO, OH
MOKET MPUHATH 3(P(PEKTUBHOE PELIEHUE.

[punstre mobdoro (puHaHCOBOTO pelieHus TpeOyeT 3HAaHWH KOHIENTYaIbHbIX OCHOB (pUHAH-
COBOT'O yIpaBJIeHMsI, HAyYHO-OOOCHOBAHHBIX METO/IOB MX peasIU3alliy, OOIKX 3aKOHOB M 3aKOHO-
MEPHOCTEW Pa3BUTHUsI PHIHOUHOM SKOHOMUKHU, (DUHAHCOBBIX PBIHKOB U CUCTEM U TIp.
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1.2. ®unaHcoBasA CUCTEMA U €€ YYACTHUKH

duHaHCOBbIE pelleHrs] BOIUIOIMAIOTCS B KU3Hb B paMKax (PMHAHCOBOM CUCTEMBI.

duHaHCOBas cUCTeMa COCTOUT U3 IEJIOro Psifia yuperk/JaeHHil, HHCTUTYTOB H PbHIHKOB,
NPeI0CTABJSIONUX CBOH YCJIYT'H NPeANpHUsTHAM, IPaKJaHaM H NPABUTEJbCTBY.

duHaHCOBas cucTeMa Kak COBOKYMHOCTH CIEIMATbHbIX WHCTUTYTOB, MPU3BAHHBIX HanOosee
3 peKTUBHO MepepacnpenesaTh OrpaHnIeHHbIe (PMHAHCOBbIE PECYPChl SKOHOMUKH, BKJIIOYAET TMO/-
CHUCTEMY rOCYAapPCTBEHHOTO MepepacIipeie/ieHts], a TAKkKe I0CTaTOUHO CJIOKHYIO TIofcucTeMy (PHHAH-
COBBIX TIOCPEJHUKOB, OOECTICUMBAIOIINX TepepacrpeeseHne (PMHAHCOBBIX PECYPCOB HA PHIHOYHBIX
YCIOBUSIX. 2

OCHOBHBIMU JIEUCTBYIOIIMMU JIMIIAMU — YYaCTHUKaMU (PUHAHCOBOM CUCTEMBI SIBJISIOTCSI:

— ToCcyaapcTBO (TOCYJApCTBEHHBIN CEKTOp, MPAaBUTENIbCTBO, MPABUTEILCTBEHHBIE OpraHu3a-
LUN);

— JIOMAIlIHUE XO35MCTBA (JOMOXO3SIMCTBA, CEMbH WU TPaKIaHe);

— (pupmbl (IPEATIPUATHS, OPraHU3aLK, KOMMEpPUECKHE KOMIIAHUN);

— (pvHAHCOBbIE TIOCPEAHUKH (MHCTUTYTHI).

TI'ocyoapcmeo — 310 CyOBEKT yrpaBjieHHs, KOTOPBIM oOecrieuynBaeT OpraHu3amnuio u (hyHK-
[IMOHUPOBAHUE BCEX JIEMEHTOB COIMAIBHO-9KOHOMHUYECKON CHUCTeMBl. | 0CyaapcTBO BBICTYMAeT M
Kak CyOBEKT XO3AWCTBOBAHUS HApsAY C APYTMMH yYaCTHUKAMM, TIOCKOJIbKY B JIMIIE TOCTIPENPHSI-
THIA OCYILIECTBIISIET IPOU3BOCTBO OIPE/IENICHHBIX BUIOB TOBAPOB M YCIIYT (B TOM YMCJIe PHIHOUHBIX ).
[ocynapcTBo Takxke nogpasymeBaet cepy myOarmuHbIX (PUHAHCOB, IO KOTOPOI MOHUMAIOT ITPOIIEeCC
Y MEeXaHU3M (POPMHUPOBAHKS U MCIOIb30BAHUSI TOCYJAPCTBEHHBIX (DPMHAHCOBBIX PECYpCOB, OaaHca
JOXOJOB M PacXojIOB.

Jlomawnee x03s1icmeo B SKOHOMUYECKOW HayKe — SKOHOMHUUECKAs €AMHUIIA, COCTOSIIAS U3
OZIHOTO WM OoJiee JIMIl, KOTopasi ¢ OMHOM CTOPOHBI CHAOKaeT SKOHOMHUKY pecypcamMu; a C JIpyrou,
UCTIONB3YeT MOTyYeHHBIE IeHbIM JIIs1 IPUOOPETEHUsI TOBAPOB U YCIIYT, YAOBJIETBOPSIOMIMNX MaTepH-
aJIbHBIE TTOTPEOHOCTH YEJIOBEKA.

Dupma (npeonpusimue) — XO3SIUCTBYIONINI CYOBEKT, IEATEIBHOCTH KOTOPOTO HAIlpaBJieHa Ha
MIPOM3BOJICTBO MPOAYKIINH, BBHIIIOJIHEHHE PadOT, OKa3aHUe YCIyT, T.e. o0ecredeHne oOIeCTBEHHbIX
NOTpeOHOCTEN 1 M3BJIeYeHHe MPUObLTH. [pyriMu cioBamu, (prpma 3T0 I0PUANIECKOE JTUI0, KOTOPOe
MIPUBJIEKAET KalMTaJI [J1s1 OCYLIECTBIICHUS CBOEH IESITEIbHOCTH M 00ECTIEUMBAET €ro MPUPOCT 32 CUET
MOTyYaeMoy MPHOBLTH.

Dunancosvle UHCMUMYMbl BKIIOYAIOT Pa3IMYHBIX YYACTHUKOB (PMHAHCOBBIX PHIHKOB, OIIO-
CpenyIoIIrX MpsiIMble IOTOKHU cOepesKeHMI OT MX BJIaIENbIIEB K MOJIb30BaTeIIsIM STUX cpeAcTB. HCTH-
TYT (PMHAHCOBBIX TMOCPEIHUKOB BKJIIOYAET KOMMepUeckue, coeperateibHble 0aHKu, ccymocOepera-
TeJIbHbIE aCCOLMAIINN, B3aUMHBIE cOeperaTebHble (DOHbI, KPEIUTHBIE COI03bI, CTPAXOBbIE KOMITAHUH,
MIEHCUOHHbIE (POH/IBI.

duHaHCOBbIE pelleH!s], IPUHUMAEMble JOMOXO3SIMCTBAMMU:

— Pemenus o notpediennu u cOepekeHnn JeHEeKHbIX cpeAcTB. OTHOCUTENBHO MPOMOPIVHY, B
COOTBETCTBUH C KOTOPOH CPE/ICTBA HAIIPABJISIOTCA Ha rnotpedieHue u coepexenue. JJomoxossiicTa
cOeperaioT onpee/eHHYI0 YaCTh CBOMX JJOXOIOB ISl UCTIOJIb30BAaHUS B OyIyIlieM, OHM HAKAIUIMBAIOT
o61ue (oHBI OOraTCTBa, KOTOPHIE MOTYT XPAHUTHLCS B PA3IMYHBIX (hOpMax.

— VMHBecTuiimonHble perieHnsi. B Kakue akTUBBI ClieyeT BIOKHUTh UMEIOIINeCs COepeKeHusI.
ITO mpolece JIMYHOTO MHBECTUPOBAHUS WM paclpesie/ieHdsl JeHEKHbIX CPEACTB MEXKAY pa3iny-
HBIMH BUJIAMH aKTHUBOB.

2 dunaHcL. YueGHMK 1s GakanaBpos. 3-¢ u3f., nepepad. u gor. —M.: FOPAIT, 2012. — Bakanasp 590 c. Crp. 339.
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— Penienust o (pvHaHCHMPOBAHMH T10 TIOBOJLY UCTIONB30BAHMS 3a€MHBIX CPEICTB JUISI peaiu3aliin
CBOMX TIOTPEOUTEILCKUX WIIM MHBECTUIIMOHHBIX 3aMBICJIOB.

— Peienus, cBsizaHHbIe C ynpaBiieHUeM puckoM. Clieyer Jid 3acTpaxoBaTh CBOM JayHbI yya-
CTOK.?

duHaHCOBbBIE pelleHNs], IPUHUMAEMBbIE (UPMAMIUL:

— PemieHust cTpaternveckoro IUIaHMPOBaHUS (KaKMM OM3HECOM 3aHSIThCS — OIpeliesieHre
cepbl IeATeTBHOCTH, CIeAyeT JU TUBEPCU(UIIMPOBATL CBOIO JIEATEBHOCTh MIIM BOOOIIE Kapau-
HAJIbHO M3MEHUTh CTPATerMYECcKHe 1IeJIN) STH PEelIeHHs SBISIOTCS (PMHAHCOBBIMK TIOCKOJIbKY CBSI-
3aHbI C OLIEHKOM 3aTpaT U JOXOJOB C yUeTOM (hakTopa BpeMeHHU.

— IlnanupoBanue uHBecTUIMi. POPMYIMPOBKA M pa3padOTKa MHBECTUIIMOHHBIX MPOEKTOB.
Pa3paboTtka crocoOoB peanu3aruu.

— Perienus cBsizaHHbIe ¢ (PMHAHCUPOBaHKEM. PellieHus 1o CTpyKType Kanurtaia — pa3paboTka
MPaKTUYECKOro (PMHAHCOBOTO TJIaHa, pa3paboTKa ONTUMAJIBHOM CTPYKTYpbl (PMHAHCUPOBAHMSI.

— VipariieHue 060pOTHBIM KanutajoM. OnepaTiBHOE OTCIICKUBAHUE JICHEKHBIX TTOTOKOB.

Hawubonee pacnpocTpaHeHHBIM OpraHU3alMOHHBIMU (hopMamMK OM3HECa COIIACHO OOIIEMHUPO-
BOW MPAKTHKE SBJISIOTCS KOPIOPAIMY — AKIIMOHEPHbIE OOINECTBA OTKPBHITOrO THIIA.

3 Bonu 3. Gunanch: nep. ¢ anr. / 3. boau, P. K. Mepron. — M.: Bu-nmbsmc, 2005. — 592 c., c.42.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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