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1.PuHaAHCOBAA IIOAHTHEKA H €e
3HaA4YEHHE B PAa3BHTHH KOpPIIOpAIlHH




SUHAHCOBAS °
IIOAUTHKA Onxa H3 rAABHBIX QYHKIIHH

KOPIIOPAIIMH ynpaBAeHHS hHHAHCAMH

YMeHHEe NIpeaABHAETH IIEAH KOPIOpPAIlHH,
pe3yAbTaThl €0 AEATEABHOCTH H TO, KAKHE

pecypchbl HEOOXOAHMBI OAL NOCTHKEHHS
OIIPpEeAEAE€HHBIX IIEACH

I[loMmoraeT oTBETUTHL HA BOIIPOCHI:

1) Kaxoe 3KxoHOMUUECKUU NOMEHUUAL KOPIIOpaIluH
U
Kxaxoesl 6yoym pe3ynomamol ce (QPUHAHCOBO-
X03dUCTBEHHOU NEIATEALHOCTU?

2) Tlpy moMoOIIM KaKux pecypcoeé 3TH pPe3YAbTATHI
MOTYT OBITH JOCTUTHYTHI?



KOPIIOPATHBHASI PHUHAHCOBAS IIOAUNTHKA

IIOAHTHKA B OBAACTH

OeHeIHO-PUHAHCOB8bLX
OmHoOweHUl

HAIIPABAEHHA HA

cbanarcuposaHue puHaAHCOB80-
9KOHOMUUECKUX UHMEePEeCo8
CMOPOH UNU YUACMHUKO8 8e0eHUs.
busHeca




PHUHAHCOBAS ITOAUTHKA

dopMma peasn3aivu
dbuHaHCOBOM PHUAOCODPUU U
dbHUHaAHCOBOM CTpaATEruu
KOMIIaHUHU B pa3pe3se
NIPHOPHTETHBHIX 30H
dunancosoro
CTpaTerH4ecKoro
pa3sBHTHSA




I'”'AABHASY IIEAD $OPMHPOBAHHUSI PUHAHCOBOM ITOAUTHKH
KOPIIOPAIIHH

o0oCHOBaHHE CTpaTerHH Pa3BHTHSA
KOPNOPAIlHH C MO3HILHH
KOMIIPOMHCCA MEXAY AOXOAHOCTBIO,
AHKBHAHOCTBIO H PHCKOM

onpeseAeHHE HEOOXoAHMMOro oo’beMa
¢dHuHAHCOBEBIX peCcypCcoB
OASI peaAH3allHH CTpaTEernH



HAIPABAEHHS]

¢

| 4
Al

PE®POPMHPOBAHHE
PHHAHCOBBIX
OTHOIIIEHHHA

CTABHUAH3ALIUA
PHHAHCOBBIX
OTHOIIIEHHHA

PHHAHCOBOE
O3OdO0OPOBAEHHE



COAEPXKAHHUE /

PduHaAHCOBAA
IIOAHTHEKA

PuHAHCOBAA PuHaAHCOBAA
TaKTHEKA cTpaTerus



PHUHAHCOBASLI CTPATEI'US

O0’BeM mpoaaxk ‘ a

IIpuOBIAE ‘ O

duHaHCOBASA ‘ ®
YCTOHYHBOCTH

® ‘ CebecTOHMOCTD

® ‘ PeHTa0EeABHOCTSD

® ‘ IIAaTexkecIIoCoO0OHOCTE



R RSy ocHoBHLIE SATAA

ﬂOCTOBepHOG onpeacaAceHnue

¢dbuHaHCOBOI'O COCTOSTHHSA Bbs1OOp cmocoba
KOpPIIOpauHH H dunancupoBanusa
CHCTEMAaTHYECKHH KOHTPOAB Kopnopannn

3a €ro H3IMEHECHHEM

Bbei0op THHA PHHAHCOBOH
IIOAHTHKH H
COOTBETCTRBYIOIIEH eMy
¢duHaHCOBOH CTpaTerHu H
¢dHuHAHCOBOH TAKTHKH



THIbI (PHHAHCOBOH NOAHTHKH
KOpPIIOpaIlHH

Tun ¢dbHHAHCOBOH
XapaKTepHCTHKA
IIOAHTHKH

ATPECCHBHAS OpueHTUpPOBaHA Ha  [OOCTHUXKEHUE
IIOAHTHKA BBICOKHNX (PHHAHCOBBIX ITOKa3aTeAEU
AKTHBHBIX BHE 3aBHUCHUMOCTH OT PUCKA
AeHCTBHH

YMEPEHHAS OpueHTUpPOBaHA Ha  [OOCTHUXKEHUE

Vbl i (St LB CPEHEOTPACAEBBIX PE3YABTATOB IIPHU
CPE€AHEM 3HAQYEHUU PHUCKA

o) (O I is S B OprUueHTHPOBaHa Ha MHWHUMH3ALIUIO
el i e VNS IO pHICKa, YTO BAEYEeT 3a  coboid
OTPAHHYHTEABHAS [ 0:150::GI:05(E dorHaAHCOBBIX
I[I0Ka3aTeAer
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2. Oranbl POPMHPOBAHHA
dbHHAHCOBOH IIOAHTHKH

&3>



I[IpuHIHNnbI pa3padboTku hHHAHCOBOH
CTpaTEeruy

» [IpeacraBaeHue KOMIIaHUU B Ka4yeCcTBe OTKPBITOH
IIPOU3BOACTBEHHO-X03AUCTBEHHON U  COLIMAABHO-3KOHOMHUYECKOM
CHUCTEMBI, CITOCOOHOM K cCaMOpa3BUTHIO

N
e OnpeaeAeHUE CTPATETUH PAaA3BUTHS KOpPIOpallud B KadeCcTBE

HCXOMHOTO IIYHKTa pa3paboTku oUHAaHCOBOU cTpaTeruu
J

N
e 3anoxkeHHEe 0a30BBIX aCIEKTOB CTpPaATEerHYyecKoro MeHeIKMeHTa B
OCHOBY (popMHUpOBaHUs (PUHAHCOBOU CTpaTEruu

J/

NSO

 BeigeaeHHE TIPHUOPUTETHBIX 30H (PHHAHCOBOTO CTpaTequeCKoﬁ
pa3BUTHL

* CO3JaHUE OIITHUMaABbHOM CTPYKTYpPbl KaluTasa KOMIIAHUU B
COOTBETCTBUHU C LIEHOBBIM CIIEKTPOM IIPUBAECYEHUS PECYPCOB;

¢ C6aAaHCI/IpOBaHHOI‘O pasMEeni€cHud CPEACTB B aKTHBBI KOMIIAHHH,
(bl/IHaHCOBOI‘O PaBHOBECHA KOMIIaHHWH,

* UHBECTUIIMOHHBIX BAOXKEHUM) /




I[IpuHIHNnbI pa3padboTku hHHAHCOBOH
CTpaTEeruy

- A
* AaITUBHOCTh (PUHAHCOBOM CTPATETHU MPEAIoAaraeT BO3MOXKHOCTD

MaHEBPEHHOCTH KalluTaAa IIPpH HaACTYIIACHHH KakK 6AaI‘OHpI/IﬂTHBIX,

TaK U OIIaCHBIX U3MEHEHHU BO BHEIIHEN CpeLac )

e Haapune MHOTOBApPHMAHTHOCTH  CTPATErMYECKOTro (PUHAHCOBOTIO)
IIOBENEHUS TMIpearioraraeT IIOMCK OOABIIIOTO YHCAA BO3MOIKHBIX
BapHaHTOB (PUHAHCOBOM cCTpaTerur, GQUHAHCOBOM IIOAHUTHKH,
CTpaTerndyeckKux (PUHAHCOBBIX IIeA€H, PUHAHCOBBIX PEIIeHUMN )

o G

N
e CornacoBaHre (PUHAHCOBOUW CTpaTEruud U I€A€H TEXHOAOTHYECKOTO

pPa3BUTHA KOMIIaHHUH

J

 llcnoAb30BaHUE  I[apaMeTpa pPHUCKa B I[POIECCE  OLIEHKH
9 PEKTUBHOCTH IPUHATUI (PUHAHCOBBIX PENIEHUH

e Haanyme HeoOXOmMMMOTo TPYIOBOTO IIOTEHIIMaAa ((PUHAHCOBBIX
MEHE?KEPOB) M OPraHU3aIllMOHHON KYABTYPBI [IAS pPeaAnu3alluu
pa3zpaboTaHHOM (PMHAHCOBOH CTPATETHU

o



PHUHAHCOBAS IIOAHTHKA /

CXEMA PA3PABOTKH SHUHAHCOBBIA
AHAAHU3 KOPIIOPAIIMHA

OlleHKa U paHXKHUPOBaHUE
KPUTHUYECKHUX TOUYEK
doHUHaAaHCOBOI'0 COCTOSTHUS

CocraBA€HUE ITPOTHO30B HA
IIAQHUPYEMBIN IIEPUOL

Bb160p OCHOBHOTO KPUTEPHS PazpaboTka, anHaanu3 u oT60p
COBEPIIEHCTBOBAHUS IIPEOAOKEHUN K
prHaHCOBOU AEATEAPHOCTH dopMupoBaHUIO

KOpIIOpanuu _ (bMHAHCOBOH CTPATETHU

O11eHKa 0TOOpaHHBIX IPEOAOKEHUH B TpeX BapHaHTax

COBEPIIIEHCTBOBaHUSI OUHAHCOBOU AE€ATEABHOCTH
KOpPIIOpalluu

I | OdopmaeHre PUHAHCOBON CTpATETUU —

\ [IpoBepKka HOCTUKUMOCTU OCHOBHOI'O KPUTEPUSI

yTBepxkaecHUuEe COBETOM NUPEKTOPOB



OCHOBHBIE€ HAIIPABA€HHA pa3paboTKH PHHAHCOBOH

IIOAHTHKH KOPIOPAILHH

Anaau3s ¢puHaAHCOBO-
3KOHOMHYECKOI'O
COCTOSSHHS KOMIIaHHH

BbIpaboTKa KPpEeAHTHOH
IIOAHTHKH KOMIIAaHHH

YupaBaAeHHE
H3AEPHKKAMH, BRAIOYAS
BHIOOpP aMOPTH3ALHOHHOH
IMIOAHTHKH

Pa3paboTka y4eTHOH H
HAAOTOBOH IIOAHTHKH

YnpaBaeHHE OOOPOTHBIMH
cpeacTBaMH,
KPEAHTOPCKOH H
AeOHTOpCKOH
3a0AKEHHOCTBIO

BbIOOp AHBHAECHAHOH
IMMOAHTHKH



Hucuunnuna «KopnopamueHslie (puHAHCHL»

3. CocTaBAaaoinue hHHAHCOBOH
NOAHTHKH KOPIOpAILHH

Lo




CHOBHBIE COCTABASAIOIITHE

YYETHAS IIOAUNTHKA

Q HAAOT'OBASA IIOAUNTHKA
Y]

YUYETHAS IIOAHUTHKA
HAAOT'OBASI IIOAUTHUKA

KPEAUTHASN IIOAUNTHKA

IIOAUTHKA YIIPABAEHHSI
AKTHBAMH KOPIIOPALIMH

ITEHOBASI IIOAUTHKA @

AUBAAEHOHASN IIOAUTHKA



YHETHAA 1 HAAOT'OBAA ITOAUTHUKA

Bausier Ha 5pPEKTUBHOCTD
OESITEAPHOCTH KOPIIOpAaIluH

YyeTHass NMOAHTHKA KOPIIOPAIlHH IOAA BEAECHHA
OyxXraaTepckoro ydera - O3TO IIpHUHLATad
KopIiopalueii COBOKYIIHOCTHL CIIOCOOOB BeIeHUS
OYXTAATEPCKOTO YUYETA (rpymmmposxu u oueskm axros xossiiCTBEHEHORN

IeSITEABHOCTH, TIOTaIIe HHUS CTOUMOCTH AKTUBOB, OpraHu3aIuu JOKyMEHTO0000poTa,
WHBEHTAPU3AllUH, IPUMEHEHUSI CIETOB OYyXTaATepPCKOTO y4deTa, CUCTEMbI PETHUCTPOB OyXTaATEPCKOTO
ydeTa, 06paboTKu MHPOPMAIIUU U UHBIE CIIOCOOBI U IIPUEMEI)

Popmupyemcst 60 ecex KOpnopayusix He3asucumo
om ux op2aHuU3aAyUOHHO-NPAB080U hopMmbl



OAEeMEHTHI YI€THOH IIOAHTHKH
KOPIOPAIlHH

{ SAEMEHTBI VHETHOHN ITOANTHKH

~

OcHOBHEIE CpedCcTEa

onpedeneHie Memoda
HAUUCGTEHUS A MOPIMUIALUL

MaTrepunanvsHO-

h 3aliachbl

IIpPOMUEBOIACTBEHHEIC

onpedeieHue Memoda
CRUCAHUA NPOOYKLUULU

v

HGME[TGPI—'IB_&LHLIG
AKTHEBEI

onpedeieHus Memaoda
HAULCTEHUS A MOPIMUIAUULU

~

I'oToBaa npoaykKiIiua

onpedesieHiie Mmemoda
CRUCAHUS NPOO LKL

HGBEIBGPH_IGHHOG
IIpoOoHU3BOIOCTBO

anEdMEHHE MeEModd CIMoLLMOCHILL
HesdageepleHHOoz20 npouseodc:mea




Yuemnas noanumukxa onst ueneu
HAJ10200010H4CEHUSL —

3TO BbIOpaHHAad HAAOTOIIAATEALIIIUKOM
COBOKYITHOCTb JOITyCKaeMBbIX HaaAorosbsim
KogekKcoM Pd criocoboB (METOMOB) OIpEeaeA€HUS
JOXOOOB M (HMAM) pacxomoB, HUX IIPU3HAHUH,
OLIEHKHU M PaCIPEOEACHHUSsI, a TaKXKe ydeTa MHBIX
HEOOXOOUMBIX OAd IIEAEH HAAOTOOOAOKEHUI
IIoKa3aTeAeH bUHAHCOBO-X03IUCTBEHHOM
NedTeALHOCTU HAAOTOIIAATEABIITUKA.

Yuemnast nonumuxa onst uenei HanN02006n03ceHUs
siensiemcest o6sizamenvHou 0nst ecex 060cobneHHbLX
noopa3sodeneHuii FIopuouUUecKo20 1Uud.



CTpyKkTypa Y4€THOH IIOAHTHKH IOAS
IleA€H HAaAOI'OBOIO y4eTa

I PASAEA

‘\\

e OOnIMe IIOAOKEHHUH, METOJOAOTHYECKHE U
OpraHu3allMOHHbIE BOIIPOCHI (HOpPMAMUBHOE
pe2yanuposaHue HA10208020 yuema, NPuHyuUnsl
gedeHUsl U cocmaesieHust omuemHocmu )

~

II PASAEA

J

|

e Criocobb1 hopMUpPOBaAHUS HHMPOPMAIIUU [OAS
BEPHOT'O0 MCYHCAEHUS HAaAAOIOB U COOpPOB
(cnocobblL hopmuposarHust Halo2080u b6asovl)

)
<

/

4
|

|
\

III PASOEA

e Cr1oco0nI opraHu3aluu TEXHHUYECKOI'0
IIporiecca  BeIeHUsT  HaAOrOBOTO  ydeTa
(opezaru3ayust pabomul b6yxeanmepcKoil
cayxbol 8 uacmu HAJL0208020 yuema, cocmas
u cnocoboblL opmupoeaHusl  pe2ucmpos,
op2aHusayust dokymeHmoobopoma)

~

/




KPEIHTHAS IIOAUNTHKA

KpeauTHasa IMOAHTHKA — 3TO COBOKYITHOCTbD
MEPOIIPUITUHN I10 YIIPaABAEHHUIO JeOUTOPCKOHU
U KPEAUTOPCKOM 3aOAKEHHOCTBIO, a8 TaKXKe
OIIPEAEACHHUIO OIITHUMAABHBIX YCAOBUM
IIPEIOCTAaBACHHUS U [TOAYYEHUHA
KOMMEPYECKHUX KPEAUTOB



3agayu, pemraeMbie B paMKax ynpaBJeHUA

KPEeAMTOPCKOM 3210/ KEHHOCTHIO

» IIpaBUABHBIN BBIOOP OPMBI 38 J0AKEHHOCTHU
(baHKOBCKas MAM KOMMepUecKasi) C II€ABIO
MHHUMU3AINH [TPOIIEHTHLIX BBITIAAT U 3aTpaT Ha
IIpHuoOpeTeHHe MaTePUaAbHBIX IIEeHHOCTERH;

» YcTaHOBAEHHE Hauboaee yao0OHOU POPMBI
KPEeIUTOBAHUS U €ro CpoKa (KpaTKOCPOYHas ccya
0e3 obecrieueHUs, KpeauT Mo 3aA0T U T.I1.);

» HepomyiieHue o0pa3oBaHUsI ITPOCPOYEHHOM
3aI0OAKEHHOCTH, CBA3aHHOMN C JOIIOAHUTEABHBIMU
zaTpatamu (1IrTpadHble CAHKIIUU, IIEHU);

» CobarofieHHE IMAATEXKHO-PACUETHON MUCITUIIANHEI
KOpIIopaliuu



dransl GoOpMHPOBAHHSA NMOAHTHKH

yIIpaBACHHSA AE€OHTOPCKOH 3ad0AKEHHOCTBIO

» AHaAn3 nOeOUTOPCKON 3aM0AKEHHOCTU KOpIlopalluu B
IIPEAIIECTBYIOIIEM IIEPUOLE;

» PopMHUPOBaAHUE TIIPHUHIUIIOB KPEAUTHOM IIOAUTHUKHU IIO
OTHOIIIEHHUIO K IMOKYIIaTEAdM IIPOAYKIINU;

» OnpeneaeHue CyMMBbI CPEACTB, HWHBECTHPYEMBIX B
AE€OUTOPCKYIO 3810AKEHHOCTb 10 TOBApPHOMY
(KoMMepYeCcKOMY) U ITOTPEOUTEABCKOMY KPEAUTY;

» dopMHUPOBAHHUE CUCTEMBI KPEAUTHBIX YCAOBUH;
» PazpaboTka cTaHOapTOB  OIIEHKU  IIOKyIlaTeAer U
auddepeHITHAaIisa YCAOBUN IPENOCTABACHUS KPEINUTA,;

» IlocTpoenue cucremMbl 3pPEKTUBHBIX MEP 10 MHKaCCAIUU
1e0UTOPCKOMU 3a10AKEHHOCTH, HCIIOAB30BaHUE
COBPEMEHHBIX OPM €€ pePpHrHAHCUPOBAHUSI;

» CozmaHue CHUCTEMBI KOHTPOAS JABUXKEHUSI 15
CBOEBPEMEHHOCTHU rIoralreHus 1eO0UTOPCKOM
3aI0AKEHHOCTHU



CTpaTeruu KpeaAHTHOH IIOAHTHKH

KOpPIIOpaILlHH
CrpaTerusa KpeaAHTHOH XapakTepHCTHKA CTpaATErHH
IIOAHTHKH KPEAHUTHOH NMOAHTHKH
KoHcepBaTHBHAaA v'CokpallleHHe Kpyra HOKyIaTeAel IIPOAYKIIUHN B KPEAUT 3a
(xxecTKan) CUEeT UCKAIOYEHUd TPYIIII [IOBBIIIIEHHOI'O PUCKA
KpeauTHad IIOAUTHKA v MuUHUMU3AIHSa CPOKOB ITPEIOCTABACHUS KpPeauTa

v MUHUMHU3AIHSA BEAUYUHBI KOMMEPUIECKOTO KPEIUTA
v'YcTaHOBAEHHE JKECTKHUX YCAOBUH MPENOCTABACHUS KPEeaUuTa
v'TIoBBIIIIEHHE CTOUMOCTH KOMMEPYECKOr0 KpeauTa

v 2KecTkas mpolieypa HHKaccalluu AeOUToOpCKOMi

3aJOASKEHHOCTHU
YMepeHHaa vTlonaep:KKa CpeJHETr0 YPOBHS PUCKA IIPU MPEAOCTABACHUH
(B3BelIEeHHAaA) KOMMEPYECKOTO Kpeanura
KpeauTHAasI IIOAUTHKA v'YcTaHOBACHHE B3BEUIEHHBIX YCAOBUH IIPOBEACHUSI

KPEAUTHOU IMOAUTUKU

ArpeccuBHas (Markas) | v PacinmupeHue Kpyra Ae6UTOPOB 3a cueT boaee
KpeauTHas IOAUTUKA PHUCKOBAHHBIX T'PYIIII

v'YBeAndeHHEe CPOKOB MIPENOCTABACHUSI KPEIUTA
v'YBeandeHHe BEAUYUHBI KOMMEPYECKOT0 KpPeauTa
v YMeHBIIIEHHE CTOUMOCTH KOMMEPUECKOTO KPEAUTA
v CMAardeHue YCAOBHU BO3BpallleHUs Ae0UTOPCKOM
3aI0AKEHHOCTHU (BO3MOIKHOCTBH €€ IIPOAOHTAIIUH)




THNBI KPEAHTHOH IIOAHTHKH KOPIOPAIIHH B

OTHOULICHHH AeOHTOPOB

Iloxa3zaTeAH ArpeccuBHas YmMepeHHada KoHcepBaTHBHAaA
(Msarkas) (B3BenrenHas) (xxecTrasn)
PeHTabeAbHOCTD Bricokad Cpenusaga Huskaga
AUKBUIHOCTD Huszkaga CpenHss Bricokaga
Puck MakcuMmaAbHBIN Cpenuuit MuHUMAABHBIH
JAE€eMEHTBI er.ZlIfITHOI:i IIOAHTHKH
Cpok nipeanocraBACHUL KpeauTa \
CrangapThbl KPeaIUTOCIIOCOOHOCTH ’_J
PazMmep mpeaocTaBASIEMOTO AUMHATA N
(KpeAUTHBIN AUMUT) M

CucremMa co3gaHud pPe3€epPBOB 110
COMHUTEABHBIM IOATAM

CucreMma cbopa mnaarexkeit

[ CucreMa npeanocTaBA€HUS CKHUIOK




IIOAUTHKA YIIPABAEHHSI AKTUBAMH

YIIPABAEHHUE 3AIIACAMH

YnpaBA€HHe 3almacaMH — 5TO OIITHMH3ALIULg
00BEMOB CHIPbsI, TPOU3BEAEHHBIX TOBAPOB,
3aroTOBOK, PACXOOHBIX MaTEPUAAOB U APYTUX,
IIOAEKAIIUX BPEMEHHOMY XPaHEHUIO,
OOBEKTOB.

OCHOBHAaf LIEeAb YIIPAaBA€HHS 3almacaMH —
MHUHUMU3UPOBATh 3aTPaThbl HA CKAQICKOE
XpaHEeHUEe U AOTUCTUKY, U IIPU 2TOM HE
JOIIYCTUTh IepeboeB B paboTe KOMIIaHUU




YIIPABAEHHE 3AIIACAMH

BHIbI 3AIIACOB /

OAs obecTriedeHUsS PUTMHUYHOTO
TOBapaMU NPOU3BOACTBEHHBIN AU

dYHKIIMOHNPOBAHUS
IIPOU3BOACTBEHHOIO IIpollecca TOPrOBBIN IIPOIleCC Ha CAy4dau
HeNIpeaBUAEHHBIX 00CTOSTEABCTB

TOBAPHBIE TEKYIIIUE
obecrieuynBalOT HEIIPEPHIBHOCTD
TOPTOBOTO ITpoIlecca

ITPOU3BOACTBEHHBIE TOBAPHBIE CTPAXOBBIE
' obecrieyuBalOT MaTepruasaMu UAU

TOBAPHBIE CE3SOHHBIE

ITOSIBASIIOTCSI ITPU CE30HHOM XapakTepe
IIPOU3BO/ICTBA, ITOTPebAEHUS UAU
TPaAHCIIOPTUPOBKU



] K

«OT CKAAIA» (PUSH) «OT ITPOAAIK» (PULL)
peHeHyd IPUHUMAIOT BBICTPANUBAIOT IPOIIECC
Ha OCHOBE

Ha OCHOBE€ IIPOTHO3a
AUHAaMHKH PBIHKa

HaOAIOIEeHUH 3a
CKOPOCTBIO obopoTa B
IIPOIIIAOM




_ CTPATETHH ©OPMHPOBAHHUSA 3AIIACOB

KoHcepBaTHBHBIH MOAXO0L,

YMepEeHHBIH NOAXOL,

ArpeccCHBHBIH IIOAXOL,



BasnaHC MeXAy 00’beMaMH XpaHEHHS H (PHHAHCOBBIMH
3aTpaTaMH HaxoaaT nmo ¢dopmyae YHACOHA

2FS
E0Q = |——

rac.

EOQ (Economic ordering quantity) - SKOHOMHUYECKHU
oOocHOBaHHaa BEAYHHA 3aKa3a;

F' - 3aTpaThl Ha IIOCTAaBKY €IUHUIILI ITPOAYKIIHNHU,

S - IOTPEeOHOCTHL KOMIIAHUU B JAaHHOM TOBapeE;

C - CTOUMOCTB XpaHEeHHUsI eAUHHUIILI 3ar1aca B I'OfI.



Touka BO30OHOBAEHHS 3aKa3a

RP = RQ + DQ* T,
I'1€.

RP -Touka BO300HOBAEHUS 3aKa3a
RQ - BeAMYHHAa CTPaxoBOIr'O pe3epBa
DQ - exxemHEBHBIN PaCXo/l 3aracosB
T - BpeMd U3roTOBAEHUL U JOCTaBKHU
IIPOAYKIIMH B AHHAX



BOAEE ITPOCTBIE / CIIOCOBBI YIIPABAEHHUSA SAIIACAMH

MozaeAnb ¢ GHKCHPOBaAHHBIM
pasMepoM 3axasa

MoaeAb ¢ GHKCHPOBaHHBIM
HHTEPBAaAOM BPEMEHH MeEXAY 3aKa3aMH

MoaeAb C YCTAaHOBACHHOH
v NEePHOAHYHOCTHIO NIONMOAHEHHS 3alacoB
A0 HEOOXOAHMOr0 YPOBHS



YIIPABAEHHE NJEHEXHBIMH IIOTOKAMH

JdeHeXXHBIH NMOTOK KOMIIAHHH — 3TO PaCIIPeaeAeHHOE
BO BPEMEHU ABUXKEHUE NEHEKHBIX CPEACTB,
BO3HUKAIOIIEE B PE3YABTATE X034 CTBEHHOU
OEATEABHOCTHU UAU OTAEABHBIX OIl€epalliii KOMIIaHUHU.

Ilo HaIpaBA€HHOCTH ABHMKEHHS BbIAEATIOT:
- TIOAOXKHUTEABHBIE (IOCTYIIACHUE NEHEKHBIX CPEACTB);
- OTpHUllaTeAbHbIE (BBIOBITHE MEHEXKHBIX CPENCTB).

B 3aBHCHMOCTH OT CIIOC00a HCYHCAEHHSA
BBIAEASIIOT:

- BAAOBBIN (COBOKYIIHOCTB BCEX BBINIAAT U IIOCTYIIACHUH)
- YUCTBIN NEHE>XHBIN IIOTOK.



YIIPABAEHHE NEHEXHBIMH IIOTOKAMHA
KOMIIAHHHA

Motok [IC ot
onepaLWoOHHOM » Co3spanue YucTon NnpudbINK
(Tekywien) (nocne HanoroB Ha NpuUbLINL)
0eATeNnLHOCTH
Mlotok AC o1 , WU3meHeHue CTPYKTYpSI
WHBECTULWOHHOH | WP AKTMBOB thHPM b
AeATeNnLHOCTH
Motok AC or N3meHeHWe BeNUYUHbI
[eATeNbHOCTH NO » COBOKYMHbIX aKTUBOB W
(hMHaHCMpOBaHHIO coCcTaBa UCTOMHUKOB KanuTana




YIIPABAEHHE NEHEXHBIMH IIOTOKAMHA

IIPHHITUIIBI /

HHPOPMAITHOHHOM OBECIIEYEHHS
JOCTOBEPHOCTH , AHUKBHIAHOCTH

OBECIIEYEHH/S OBECIIEYEHHSA
CBAAAHCHPOBAHHOCTH l IPPEKTHUBHOCTH



MeTOAaBI COCTAaBAECHHSI OoTUYEeTAa O
ABHIXEHHH NEeHEXHBIX CPEACTB

OnepaLoHHas | Tpamoi
eATeNbHOCTD METOA
Otyer
sl KocBeHHbIX 0
VIHBECTULINOHHaA
H METOA NIBWKEeHUK
NeATENbHOCTD
NEHEXHDBIX
[ lpAmon CpeacTs

(OuHaHcoBaH METO]

AEATENIbHOCTD




OCHOBHBIE OCOOEHHOCTH IIOCTPOCHHSA ACHECIKHOTI'O IIOTOKA OT
onepaunonnoi& ACATCABDHOCTH IIPAMBIM H KOCB€HHBIM METOAOM

IIPSIMOM METOZ /

OAEMEHTBHI AEHEKHOI'o IIoToOKa oT OHGP&HKOHHOﬁ ACATCABHOCTH

v Beipyuka OT MHOpoaask 3a BBIYETOM [IeOUTOPCKOH
38 J0AKEHHOCTH.

v/ 3akyIiKa ChIpbsd M MATEPHAAOB, HEOOXOMUMBIX AL
IIPOU3BOACTBA U PeaAru3allvui IPOAYKIINHN.

v’ [IpsiMble ¥ HaKAQIHbIE PACXO/IbI
v’ Tekylmue NpoleHTHLIE BBIITAATEI
v BeInmaaThbl B OI012KET U HAAOTHU



OCHOBHBIE OCOOEHHOCTH IIOCTPOCHHSA ACHECIKHOTI'O IIOTOKA OT
onepaunonnoi& ACATCABDHOCTH IIPAMBIM H KOCB€HHBIM METOAOM

KOCBEHHBIA METO/I, /

AAT'OPOUTM ©OPMHPOBAHHUA AEHEXKHOI'O IIOTOKA

1. Ilo maHHBIM OTUYETHOCTH OIIPEAECAIETCI YUCTAL
IIPUOBIAL KOMIIAHUHU.

2. K gucroii mpubbiAu J00aBASIIOTCA CYMMBI cTaTel
3aTpaT, HE BbI3bIBAIOIIUX PEAABHOE NIBUKEHUE
JEHEXXHBIX CPEACTB (HAaIIpuMep, aMOPTHU3ALIUI).

3. Berauraercsa (UAM npubaBAsieTCs) YBEAUYEHUE (AU
YMEHBIIIEHUE) 10 CTAThIM TEKYIIHUX aKTHBOB 3a
HUCKAIOYEHUEM CTAThU «/]€HEXKHBIE CPEACTBAY.

4. TlpubaBasitoTcd (MAU BBIYHUTAIOTCH) YBEAUYEHUE (MAU
YMEHBIIIEHUE) B CTAThIX KPATKOCPOYHBIX
0043aTEABCTB, HE TPEOYIOIINX IIPOIIEHTHBIX BHITIAAQT.



PuHaHCOBLIA noaxoa K notokam AC

NOTOK CBOBOOHLIX AEHEXHBIX CPELOCTE
FREE CASH FLOW (FCF)

J UTPE}HEET BCe TPHM NOoKa3aTend NoOTOKOEB AeHeXHbIX CpencTe

J CBoBbogHBIW OT HeODXOOQMMBLIX MHBECTULWMIA ONA
OCVYLUEeCTBNEHWA CTpaTerM4ecKkux nporpamm p1upmel

- CBoOOOHLIM ANA M3BATHA HHBECTOPaMM

2 | 2

anA BCEX UHBECTOPOB anA COeCTBEHHWUKOB
KOMMNAHWA KOMMNAHWA




[ToTOK CBOOO Hbl)( HC ans Bcex
WHBECTOPOB (Free ash Flows to the Firm,

FCFF)

— S
== EBIAT el D
FCFF
LA
Mpubbinb - NWCI _
nocrie Hanora, Capex
HO OO Bbl4eTa AmopTu3auus VHBECTMLMM B
MPOLEHTOB Depreciation 0GOpPOTHLIN WHBecTMLUM B
Earnings before KanuTan AONrocpoYHble
interest, but Net working aKTUBbI
after tax capital Capital
investment expenditure

Motok, cBo6oaHbIM Ansa n3bAaTua BCEMWU nueBectopamu
nocre Toro, Kak cgenaHbl Bce MHBeCTULIMU, HeobXoauMble AN
peanusauum ctpatermm ¢ovpmebl




[ToTok cBOOOAHBLIX [1C ANnA cCOOCTBEHHUKOB
(Free Cash Flows to Equity, FCFE)

FCFE

Net Income
Mpubbine nocne
Hanora Ha
npuobLINb

(YucTtan
NpuoLINL)

+ D el ND
— —
Amoptuzaums  NWCI Capex Net Debt
Depreciation VHBecTULuM YUucTtbIn

B 00OpPOTHbLIW MHBeCTULUMM B [OONrocpouH

KanuTtan OOJNITOCPOYHBI bIK gonr
Net working © akTUBE

capital Capital
investment expenditure

MoTtok, cBoboaHbIN Ana usvatma COBCTBEHHWMKAMMW nocne Toro, Kak
caenaHbl Bce MHBeCTULMK, HeoOXoanMele ANA peanu3aumm ctpaTermm

doupmbl



Y/ DYBUOEHIHASI IOAMTHKA

B y3rxom cmulcne
AHBHAEHAHAsT IIOAHTHKA - pPaClIpedeAcHHE YaCTU
YUCTOU MMPUOBIAU MEXKY AePKATEAIMH aKITHUH.

/

s CoznacHo 3axoHodamesnscmey Poccutickoii ®Pedepauuu, eviniama
ousuo0eH008 aKYUOHEepPHbIM obuiecmsom seasilemcst JAulb €20
npasom, HO HU 8 Koell mepe He 00s13aHHOCMbHO.

B wwuupoxom cmuoicne

JuBHAEeHAHAA IOAHTHEKA -MEXaHHU3M paclpeleAeHUsd
yacTH TIPHUOBIAM IIOCA€ HAAOTOOOAOXKEHUS MEXKIY
COOCTBEHHUKAMHM IIPOIIOPIIMOHAABHO HUX BKAQLy B
COOCTBEHHBIH KallUTaA KOMIIaAHUH.



AABAAEHOHASN IIOAUTHKA /

3AKOHOAOATEABHBIE O'PAHUYEHHUSA

dedepanvHblil 3akKoH om 26.12.1995 N 208-P3
(ped. om 25.02.2022) «O6 aKUuUuOHepHbLX obwecmeax»

KOMIIAHHS HE BITPABE BBIIIAAYHBATHD IUBUAEH/ABI, ECAH:

7 BHECEH HE BECH YCTABHOMN KaIllUTaA

7 BBIKYIIA€HBI HE BCE€ aKIIUH, KOTOPHbIE H€O6XOILI/IMO BBIKYITUTD

€CAM KOMITaHUS gBAsSIeTCs OaHKPOTOM, AMOO el yrpoxkaeTt
0aHKPOTCTBO B CAyYae BBITIAATHI AUBUIEHI0B

€CAU Ha JeHb BbIHECEHUS pPelleHHus O0IIUM coOpaHueM O

% BBITIAQTE «CTOMMOCTDE YHUCTBIX aKTUBOB O0IIIeCTBA MEHBIIIE €T0
yCTaBHOI'O KalluTaAa, U pe3epBHOT0 POHIA, U IPEBBIIIIECHUSI
HaJ HOMUHAABHON CTOMMOCTEIO OIIPEAEAEHHON YCTAaBOM
AUKBUIOAIITMOHHOU CTOMMOCTHU PaA3MEIIEHHBIX
I[IPUBUAECTUPOBAHHBIX aKIIUN» UAU CTAHET MEHBIIIE B
PE3YABTATE BBINIAAQTHI



AABAAEHOHASN IIOAUNTHKA /

AO HazmeAeHBI NIPaBOM BbBINAAYHBATH 00O pacnpexneasaroT
AHBHAECHADI: YHCTYIO NIPHOBIAL OLHH pas:
» TI0 UTOraM KBapTaaa; » B KBapTaa;
» TIOAYTOMUS; » B IIOATOMIA;
» [EeBATH MECSIIEB; » B 12 MmecdIieB.
» pa3 B I'ofl.

IIOPS1IAOK BBIIIAATBI AUBHAEH/IOB

OOuree cobpanmue:

¢ BBIHOCHUT PEIIIEHHE O BBIIAATE AUBUIEHIOB;

OIIPENEASIET, KaKHEe NUBUAEHALI IPUAYTCI Ha KaXKAYI0 aKITHIO;

OIIpeneAsieT OYAyT AU OHU BBITIAQYUEHBI JeHbIaMU UAH

HMYIIIECTBOM (TAKO€ TOXK€ BO3MOIKHO, ECAHU YCTAB 9TOr0 HE

3arpeIiaecT);

* 110 IIPEOAOKEHUIO COBETA JUPEKTOPOB BLIOUPAIOT AEHD AL
YCTAHOBAEHUSI CITHCKA AUI], KOTOPBIM ITPUYHUTAIOTCS BBITIAATEI.

o0

/ /
000 000

L)

L)



AABAAEHOHASN IIOAUTHKA / OAXOIbI

KoHcepBaTHBHBIH
(camoblii 0OCmMopoIKHbBLIU NO0X00)

YMepeHHBIH
(OH JKe KoOMNPOMUCCHBLTU)

ArpecCHBHBIH NMOAXOL

(npu Hem yoosnemeopeHue UHmMepecos
AKUUOHepoe. s18as1emest OOHUM U3
npuopumemoas)




AABAAEHOHASN IIOAUTHKA / IIOKA3SATEAHU OITEHKHA

% JueuodeHO HA AKUUI PACCUUTBHIBAETCA Kak
OTHOIIIEHHE CYMMBI OOBABAEHHBIX K BBIIAATE
(BBITIAQYEHHBIX) MOUBUAEHOOB K KOAHUYECTBY
aKIIUH B oOpallleHUH.

% JueudeHOHOe norxpuimue pPaCCUUTLIBAETCS
KaK OTHOIIEHHE YHCTOM MPUOBIAM K CYMME
OOBSIBAEHHBIX K BBINIAQTE (BBINIAQUEHHBIX)
AUBUOEHIOB

* Qucmas npubsule Ha axKyuro
pacCYuTBhIBAETCSI KaK OTHOIIEHHE YHCTOM

v IPpUOBIAM K KOAUYECTBY aKIIUM B oOpallleHUH.




AUBHAEHOHAS IIOAHNTHKA / IIOKA3ATEAHU OLIEHKH

dPum3nyeckme

ua

Pe3naeHThl .
PO (

KomMmnaHunnm

r
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Haaoroo6AoxeHHe AHBHAECHAOB AAY Pe3HAEHTOB PP

Hepe3naeHThbl g
P® (

dm3nyeckme
nnya

KomMnaHum

o
-

Hanoroob6AoxxeHHe ZUBHAEHAOB OASI HEPE3ZHAEHTOB PP



4. Pa3paboTKa CTpaTeruu
dbuHaHCOBOH 0€30IMaCHOCTH



PHHAHCOBAaSA YCTOHYHBOCTH

OHA U3 BaXKHBIX XapPaKTEPHUCTHUK, OIPEAEASTIONIUX
9 PeKTUBHOCTE QUHAHCOBOTO VIIPABAECHHS OpraHUu3allueu

B IIIHPOKOM CMBICAC

) 3TO KOMIIAEKCHOE
IIOHATHE,
OTpazKarollee Takoe
COCTOSHHUE
dbHuHaAHCOB, IPU
KOTOPOM KOMIIaHUS
criocoOHa CcTabUABLHO
pa3BUBATHCA,
COXpaHsIsi CBOIO

HHAHCOBYIO

€30IIaCHOCTD B
YCAOBUSIX
ITOIIOAHUTEABHOTO
VPOBHS pHCKAa

B Y3KOM CMBICAE

» OTO OIIPEOEAEHHOE

OIITHMAaABHOE
COOTHOIIIEHHE
pPa3sAHYHBIX BHAOB
¢dHuHaAHCOBBIX pPECYpCOB,
IIPUBAECKAEMBIX
KOMIIQHHUEN, a TaK¥XKeE
COOTHOIIIEHHUE MEXKIY
Pa3AUYHBIMH BUAAMU
dbHUHaAHCOBBIX PECYPCOB, C
OHOM CTOPOHBI, U
HaIlpaBAECHUSIMU
HCIIOAB30BAHUY 3TUX

PECYPCOB — C APYyrou



dHHaHCOBasi yCTOHYHBOCTH OH3Heca
JTOCTUTAETCS IIPH COOAIOEHHUH HECKOABKHUX YCAOBUM

» naamerxxecnocobHocmo y HaAuUUe DUHAHCOBBIX
Ona aBAsgeTcs pecypcos 05l pa3sumusi,
CAEICTBHUEM AUKBHIHOCTH XapaKTEPHUIYIOIIIEE
KOMIIaHUH, peHTabeAbHOM coOCTBEHHBIE CPE/ACTBA
OeITEeAbHOCTH U A PUHAHCHUPOBAaHUS
2o hEeKTUBHOTO WUHBECTULINN U
yIIpaBA€HUS OE€HEXKHBIMU dbUHaAHCOBYIO ITIOAUTUKY
IIOTOKaMH, N0O380JIIHOULE20 KOpIIopaiiuu
CUHXPOHU3UPOBAMb

OeHeJKHble NoCMYnJaeHUs.
u onlamy puHAHCO8bLX

obsizamenbcms ( J
Financial Stability

—_—




YCcAOBHS IIAATEXECIIOCOOHOCTH

» AMKBHIHOCTHL KOMIIAHHUU — HAAUYHE
OOOPOTHBIX CPEACTB, TEOPETHUUECKU
JOCTATOYHBIX JIAS ITOTAIlIeHHS
KPATKOCPOYHBIX 0013aTEABCTB

» Haanmgue neHe>KHbBIX CPENCTB OAS
oIAaThbl (PUHAHCOBBIX 00s13aTEALCTB B
TEKyIIEM IIEPHOIE

» OnnTuMaAbHad CTPYKTypa KaluTasa —
XapaKTepUu3yeT IIAaTeKeCIIOCOOHOCTD
KOMITIaAHUH B JJOATOCPOYHOM IIE€PHO/IE.




B3zauMocBa3bp (hHHAHCOBOH 0€30IIaCHOCTH H

dbHHAHCOBOH YCTOHYHBOCTH X03SIHCTBYIOIIEIO
CyOBEKTA
druHaHCcoOBasd L druHaHCcoOBada — -
YCTOWYHUBOCTL B | YCTOUYHUBOCTD
KPaTKOCPOYHOM OopraHu3alluu BE3ONACHOCTb
Hepuoae
PdHuHaAHCOBAA
[IaaTeskecrIocoOHOCT PdruHaHCcoOBad | 5 \
b B KPATKOCPOYHOM He3aBHUCHMOCTD B
mepuoae JOATOCPOYHOM
epuoae
( PduHaHCOBASA
L CTaOHABHOCTBH
AUKBUOHOCTD
Haamuue meHe>KHBIX Haanuue 4 PuHaHCOBOE
CPENCTB OAd dHUHaAHCOBBIX AEE:;{COPBO?;I:MBK
OIIAQTBI TEKYIIIUX PECYPCOB JAS KPaTKOCPOTHOM
00s13aTEABCTB pa3BUTUS nepuoze

<

J




OCHOBHBEIE Yrpo3bl hHHAHCOBOH
0e30IIaCHOCTH OH3Heca

* yrpo3a OTEPU AMKBUIHOCTH KOMIIAHUHU, OTCAEXKUBaeMasd IIPU [TOMOIIHU
KoadppuliueHTa TeKyIed AMKBUIHOCTH

oTpaxaemad KOC—)(b(bI/ILII/IeHTOM ABTOHOMHH %1 3HA4Y€HHUEM ITA€Y9a

yrposa  yTpaTbl  (PHUHAHCOBOM  CaMOCTOSTEABHOCTH  KOMIIaHUH,
bruHaHCOBOTO phlyara

~

yrpo3a CHUKEHUId 3P (PEKTUBHOCTU AEATEABHOCTU KOMIIAHUU, YTPATHI €€
JOXOQHOCTU U CIIOCOOHOCTH K CaMOOKYIIa€MOCTH U pa3BUTHIO. [lad ee
HEOIYIIIEHUsS ITPEAAOKEHO MCIOAB30BATh ITOKa3aTEAU PEHTAOEABHOCTH
aKTUBOB U peHTAa0EABPHOCTHU COOCTBEHHOTO KaruTara J

“\
yrpo3a cTapeHUs OOBEKTOB OCHOBHBIX CPEICTB 3a CYET «IIPOeIaHUs»
aMopTU3alluoHHOTO (oHAa. Ee oTcaexkmBaHNEe BO3MOXKHO II0 YPOBHIO
MHBECTUPOBAHUSA aMOPTU3AIIUU J

yrpo3a HapallluBaHUs JOATOB I10 IIPUYHHE 3aMeIACHUS MHKaCCAIUU
JAeOUTOPCKOM 3a0AKEHHOCTH, OTCAEXKUBaeMasl 110 IIOKA3aTEAIO €€
o0opadyuBaeMOCTHU




OcHOBHBIE yrpo3sl (hHHAHCOBOH Oe30macHOCTH
Oou3Heca

~

* yrpo3a UCIOAb30BaHUS HEI(P(PEKTUBHOU KPEIUTHON IIOAUTUKHU B
4YacTH AeOUTOPCKOU U KPEeIUTOPCKOM 3a/I0AKEHHOCTH, KOraa
UMeEIOIIHeCd ITPOCPOYEeHHbIE 00s13aTeABCTBA ITOKYyIIaTeAe BAEKYT 3a
cobolt yBeAUdeHHE IOATOB IIPEAIIPUATUS TIepel KpeaurTopaMu. Takas
yI'po3a BBIIBASGETCS C IIOMOIIIBIO COOTHOIIEHUsT 000padynBaeMOCTHU
KPEeAUTOPCKOU U NeOUTOPCKOM 3a10AYKEHHOCTEH

* yIpo3a HEIAATEeXKEeCIIOCOOHOCTH KOPIIOPAIIUU — OTPasKaeTCs
TI0Ka3aTeAeM JOCTATOYHOCTHU JI€HEXKHBIX CPEICTB

OPEeaIPUATUSI — OTKPbIBAETCS IIPU OIIPEAEACHUH ITOKA3AaTEAS
CpeaHEB3BEIII€EHHON CTOMMOCTH KalluTasa B COIIOCTABA€HUU C
PEHTA0EABHOCThI0O aKTHUBOB KOMITIAHUU

* yrpo3a pas3pyLIeHUd CTOUMOCTH KOMIIQHUU — OTCAEKUBAETCH
II0KAa3aTEAEM 3KOHOMHUYECKOM M00aBAEHHOM CTOMMOCTH

* yIrpo3a COKpAaIleHUd JA0XOAHOCTU U PHIHOYHOU CTOMMOCTHU }




HATIPABAEHHUS CTPATETHH ®UHAHCOBOH
BE3OIIACHOCTH

Be3onacHocTb

B chepe besonacHocTb
BesonacHocTb
y dopmupoBaHUSA B chepe
onepauuoHHomn
CODCTBEHHOIO U hopmMupoBaHms

OeAaATernnbHOCTU

3aeMHOoro dKTUBOB

KarunTtarna

®durHaHcoBas 6e3o0nacHOCTb KOMMaHui

besonacHocTb
WHBECTULMOH-
HOW
OefATenbHOCTU

besonacHocTb
MHHOBAaLMOHHOM
OEeATENbHOCTU




Kaaccubuxanusa yrpo3 hGHHaAaHCOBOH 0e301MacHOCTH
KOMIIAHHH B COOTBETCTBHH C KPHTEPHEM
HaIIpaBA€HHH OESATEABHOCTH

HanpaBneHua ge-

ATENBHOCTU KOM- Yrpo3bl prHaHCOBOW He30NacHOCTU KOMMaHUn
naHum
OnepaunoHHasa — nageHue npuodbinu n peHtadbensHocTU
OeAaTernbHOCTb — MOoTeps JIMKBUOHOCTU U NiaTeXXecnocobHOCTU

— CHWXeHWe BXOOALLEero AeHeXHOro noToka
—  POCT NOCTOAHHbLIX U NEPEMEHHbIX 3aTpaT

—  HU3KOEe 3HaveHue onepaumoHHOro pblyara

— HeonTuMaribHbli 06beM TOBapHO-MaTepuanbHbIX 3anacos
—  BbICOKUIA YpoBeHb O1eOUTOpCKON 3a40/TKEHHOCTH

— Hann4vme npocpovYeHHON KpeOUTOPCKON 3a40JKEHHOCTHU

[leaTenbHoCcTe MO | — HepgocTaToyHble 06beMbl COOCTBEHHOMO M 3aeMHOro KanuTta-
dopMHUpOBaAHUIO noB

COOCTBEHHOro M |— U3OBLITOYHbIE C TOYKM 3PEHUA MEPCNEKTUBHONO PasBUTUA KOM-
3aeMHoro Kanurta- naH1 gMBMAeHOHbIE BbinmaTtbl

na — BblCOKMI noka3atenb WACC

— HegocTaTouvHbIM 0bbeM HepacnpeaerneHHoW npudbinm

— HepauuoHarnbHoe UCMoJib3oBaHWe pe3epBHbIX POHO OB

— MUcnonb3oBaHUE U3OLITOYHOIO PUHAHCOBOIO pblvara

— BbICOKas CTOMMOCTb NPUBIIEYEHHbIX KpeaUTHbIX PecypcoB

— MOBbILLEHUE NMPOLEHTHbIX BbIMNMaT B Nepuos yaopoxXaHua pe-
CYpCOB B pes3ynbTaTe WUCNOoNb30BaHUA B KpeOUTHbLIX A0roBoO-
pax nrasaroLLMX NPOLEHTHbLIX CTaBOK




Kaaccubuxanusa yrpo3 hGHHaAaHCOBOH 0e301MacHOCTH
KOMIIAHHH B COOTBETCTBHH C KPHTEPHEM
HaIIpaBA€HHH OESATEABHOCTH

[leaTenbHOCTL Mo | — HBSCD(DEKTV[BHOG Ucnosfib3oBaHME OCHOBHOIO Kanuntana
CpOpMMpOBaHMI-O — HeaocTaTO4YHOCTh 060p0THOF0 Kanuntarna
dKTWBOB — HeonTUMarnbHbLIA YPOBEHb TOBAPHO-MaTeEPUaribHblX 3aMnacoB

—  M3DbITOYHbLIN YpoBeHb AebUTOPCKON 3a40MKEHHOCTH
— HeddhpeKTMBHOE ynpaBneHne AeHeXHbIMU NOTOKaMU
— HeguBepcudUUUPOBaHHbIE KacCoBble OCTaTKU B PasfIUMYHbLIX

BarTax
— BantTHble MOTEpPU BCreACcTBUE OTKasa OT onepauuil Xemku-
poBaHUs
MHHOBaUWOHHasA | — HeOoCTaTOYHbIA YpoBEHb PMHAHCUPOBAHUS MHHOBALWIA
OEATENBHOCTb — HeBepHO BblOpaHHblE HanpaBreHWs pasBUTUA WHHOBALMOH-

HOW aKTUBHOCTMU

— OTCTaBaHMe OT KOHKYPEHTOB MO YPOBHK WMHHOBALMOHHOW akK-
TUBHOCTU

— HefdocTaTouvHbln 00beM (hMHaHCUPOBaAHUA CO3LaHWUA WHTE-
nexTyarnsHoro kanurana

MHBECTUUMOHHAA |— HEBEpPHbIN BLIOOP MNPUOPUTETOB WHBECTULMOHHOW OedATerlb-

ONEATENBHOCTL HOCTU

— OTCTaBaHue B CO34aHnU TEXHUYECKU NepeoBbIiX NPOU3BOACTB

— HeaddeKTMBHOE pasMelleHne co3gaBaeMblX NPOU3BOACTB

— HefgocTaToK MHBECTULIMOHHBIX PecypcoB

— Hey4yeT OMHAHCOBLIX PUCKOB peanu3yeMblX NPOeKToB U X He-
jgocraroyHasa peHTabenbHOCTb




MeToabI yIIpaBA€HHS (PHHAHCOBOH 0€30IIaCHOCTEIO
KOMIIaHHH, KAacCH(bHIIHpOBaHHBIE IO cthepam ee

ACATECABHOCTH

| Cdbepbl peATensHo- |
CTH KOMMgHUK

MeToabl ynpaeneHua yrpo3amn ouHaHcoeoi Be3onacHoCTu

OnepaynoHHas
AeATENbHOCTh

MaKCUMMN3aLMA BbIPYYKN 3@ CYET pacluMpeHnsa NpoAYKTOBLIX PAZOE, YBenu-
YEHUSA NPUCYTCTEUA Ha TPEAWLMOHHBIX PbIHKaX, OCBOSHUS HOBLIX PEIHKOB
ONTUMU3ALMA NOCTORHHBIX U NepeMeHHbIX 3aTpar

ONTUMUW3ALMA HAMOTOBbIX NNaTexel

NoAAepKaHWe nnaTexecnocobHocTH

obecreyenue NMKBUAHOCTM

PETYNUPOBaHNE AEHEKHBIX NOTOKOB

LIeHTPan130BaHHOe YNpaBneHne JeHexXHbIMI NOTOKaMK AOUEPHUX CTRYKTYP
PEryNUpoBaHNe TOBaPHO-MaTepuanbHeIX 3anacos

obecreyenre MakcHManbHOro 3Ha4YeHIA onepauuoHHoro peivara
ONTUMU3ALMA AeBUTOPCKOI 3ad0MKEHHOCTBIO

PETYNUPOBaHNE KpeAUTOPCKON 3a40MKeHHOCTH

aMopTH3aUWOHHas NoNuTHKa

MOHUTOPUHT PMHAHCOBOTO COCTOAHMSA NOCTABLUMKOB U KITUEHTOB
MOHUTOPUHT NoKa3aTensa 3KOHOMUYeCKoi A06aBNEHHOI CTOMMOCTH
LIEHHOCTHO-0PUEHTUPOBAHHBIN MEHEIKMEHT




MeToabI yIIpaBA€HHS (PHHAHCOBOH 0€30IIaCHOCTEIO
KOMIIaHHH, KAacCH(bHIIHpOBaHHBIE IO cthepam ee

ACATECABHOCTH

deaTenbpHocTb MO
dopMMpOBaHWMID
coBcTBEHHOro M
z3aeMHOro Kanwvrtana

onTUMK3aynA obbema cobcTEEHHOIO KanTana
peryrnmpoBaH1e cTRYKTYPbl coGCTBEHHOIO Kanutana
onTUMKM3ayMA obbema saeMHOro Kanvtana
peryrnmpoBaH1e cTRYKTYPBl 3aeMHOro Kanurtana
cbrHaHCcoBBIA phidar

MUHMMMIaULKAa WACC

AWBMaOeHAHaA NonMTHKa

chopmUpoBaHWe pesepBHOro dpoHaa
chopmUpoBaHWe HepacnpegeneHHoW npmnbeinm
EbIKYN COOCTEEHHBIX akUMA

pasMelleHMe oSnMrayMoHHbIX SaiMoB

OdeatTensHoOCTs NO

MOHMTOPRKMHIN MCNOoNb30BaHMA OCHOBHOINC KanvTana

GropMHpOBaHMKD ONTUMKM3aLMA oBopoTHOro Kanutana
aKTUBOB peanmzayna HU3KopeHTabenbHBIX aKTUBOB
MOHWMTOPWHI COOTEETCTEBMA aKTUBOE 1M MacCcUMBOE MO cpoKamM M cyMma
KOHTpOMNb 2a gUuHaMWKol AebnTopcKol 3agofMKeHHOCTH
MOHWMTOPWMHIN 40XOOHOCTM aKkTUBOE
ynpaeneHWe BEaniTHbIMIK PUCKamMK, CEAZaHHBIMKM C HANMMYMEM SKTUECEB B pas-
NMUYHbIX BanwTax
MHHOoBaUKMOHHAaRA SrooxeTpoeaHe HAOKP
AeATenbHOCTb MHEECTHMLMKM B cTapTanel
yyupexgeH1e BEeHYYPHBIX KOMMaHKMA
rocygapcTESeHHO-4YacTHOE NMapTHepCcTEC B chMHaHcHMpoBaHWK hyHOoamMeHTanb-
HbIX Hay4YHbIX MccrnegoeaHuii
chopMmupoBaHe dboOHOOB NPMENagHbIX HaYYHBIX MccrneaoBaHWA
MornoweHMA KoMnaHMA cdpepbl BBICOKMX TEXHOMOIMMA
chopMHUpoBaHME MHTENNEKTYaNbHOIO Kanutana KomMnaHumM
MOHWUTOPWHI pPa3sBUTHWA PblHKE BBICOKWUX TEXHOMOMMA 1M OeWCTEWMA KOHKYPEeHTOB
MHBecTMUMOHHAaA onpegseneHe Oo0X0AHOCTH MHBEESCTULMOHHBIX MPOeKToB
AeATenbHoOCTb ynpaeneHWe MHESCTULMOHHBIMK PHUCKaMK

onpegseneHWe cTaBKWM AWMCKOHTUPOBaHWMA MPWM MHESCTULUMOHHOM MpPOoSKTUpPO-
BaHWK

CAMAHKMA M NOrnoLwWeHWsA

naHpoBaHMe SOoNrocpoYHblX MHBECTHULWMM

oONTUMK3aLMA NMeEpUMOSOE OKYyNasMocTH pearnnsyemMblX MHEEeCTULMOHHBIX Mpo-
EKTOB

KOOpAWHaUMa MHBEECTUUMIH JOoYMepHWX CTRYKTYP
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