Texkyuiee ynpasjieHue 3BeHbAMH GUHAHCOB

B mpomecce wucnomHEHHs TPOM3BOJCTBEHHBIX IUIAHOB YIpaBiIcHWE (HHAHCAMH MOXET
3aKJII0YaThCs B SKOHOMHHM PECYpCOB, B OTCPOUYKE IUIaTEXa 10 OJIAarONpUsATHOIO MOMEHTA, B
OTCpPOYKE TIJIaTeka, pACCUMTAHHONW Ha MH(IIAIIMOHHBIN (aKkTop.

OKOHOMUSI PECYpPCOB MOKET ObITh IMBHJIM30BAaHHOM (MOMCK W IPHBICYEHUE MaKCUMAaJIbHO
JIEIIEBbIX 3a€MHBIX PECYPCOB, TaK Ha3blBaeMasl "ONTHUMH3ALUS HAJIOrOB") U OCYLIECTBIATHCS C
COOJTIOJICHHEM 3aKOHOJATENbCTBA, JINOO HE OBITh TAKOBOW, HATIPUMED:

" [UIATUTH 3apIUIAaTy, HO HE NEPEUUCIIATH B OI0/DKET yIep>KaHHBIM MOA0XO0JHBINA HAJIOT;

"  [IaTHTH aBAaHC', HO HE MIATHTH B3HOCHI BO BHEOIOKETHBIE (DOH/IBI;

" JCKYCCTBEHHO HapalluBaTh KPEAUTOPCKYIO 3a/10JKEHHOCTh

" BECTHU pacyeThl B HAJIMYHOM BHJIE U C HCIIOJIb30BaHUEM BEKCeNel;

" He BO3BpalllaTh B CTPAaHy BAJIIOTHYIO BBIPYUKY.

Jlpyroe nemo, ecnm yke ecTb BPEMEHHO CBOOOJHBIE cpencTBa. Pasymeercs, JAEHBI'H MOTYT
NpOCTO JIe)KaTh Ha cYeTe, 3TO ONpeJCNiCHHAas TapaHTUs WX coxpaHHocTtd. Ho, wuHQmsmums
CHIDKAET IMOKYTATEeNbHYI0 CITIOCOOHOCTH CPEJCTB, MOSTOMY COOCTBEHHHK CTPEMHTCS! COXPAaHHUThH
CBOM JeHbrU. J[Isi 3TOro ecTh COOTBETCTBYIONIME BO3MOXKHOCTH. MOXHO TPEIOCTaBHUTH
CpeACTBa B KPEOUT, TOJOXHTh Ha JCTOHEHT, Ha HUX MOXXHO KYIUTHh LIEHHBbIE Oymaru WiH
BAJIIOTY B pacueTe Ha JIUBUACH]] M POCT KYPCOBOM CTOMMOCTH.

Ha ¢wuHaHCOBBIX pbIHKax oOpamiaercss OTrpOMHOE KOJWYECTBO CaMbIX pa3zHOOOpa3HBIX
(MHAHCOBBIX MHCTPYMEHTOB — IO CTOMMOCTH, IO CpPOKaM OOpaieHHs, IO BEIUYUHE
IPOICHTHBIX CTaBOK, MO YAOOCTBY TNPHOOPETCHUS WM pealM3aldy, MO0 BEIMYMHE PHCKA.
Kaxnplii U3 HUX TPU MOMOIIA MaTEMAaTHYECKOTO ariapara MOKHO TPUBECTH, YTO HA3bIBACTCS K
IMHOMY 3HAMEHATEIIIO, JUIS Yero HCIOIb3YeTCs MOHSTHE AHCKOHTHPOBAHHAS CTOMMOCTD', M
BHIOPATh HAMJTYYIIHUH.

EciH IPaBHIIGHO T yIadHO' BEIOPATh BO YTO MHBECTHPOBATH BPEMEHHO CBOGOIHBIC CPEICTBA,
MOYKHO TOJIy4uTh J0XoA. [Ipu BBHIOOpE OOBIYHO OPHEHTHUPYIOTCS Ha MHHUMH3AIMIO PUCKA U
MaKCUMM3ALHUIO JOXOA.

He o00s3aTenbHO MHBECTHPOBATH BCE CPEICTBA B OJUH MHCTPYMEHT, 3TO YBEIMYHMBACT PHUCK,
peKoMeHayeTcss MpuoOpeTaTb HA0Op  PAa3HOIUIAHOBBIX  LEHHBIX Oymar ¢ pasHBIMH
xapakTepucTukamu (moptdenb IeHHBIX OyMar), Torja YICHICBICHHE OIHHUX MOXXET OBITh
KOMIIEHCUPOBAHO POCTOM MJIH YCTOHUMBOCTBIO APYTHUX.

CdopmupoBaHHEIM TIOpTQEneM HeoOXOAUuMO yIpaBisaTh. [leno B TOM, 4YTO H3MEHEHHUE
KOHBIOHKTYPHI PBIHKA BEIET K U3MEHECHUSAM XapPaKTEPUCTUK IIeHHBIX OyMar. CTOMMOCTh pa3HBIX
Oymar MeHsIeTCsl IO Pa3HOMY W TIOATOMY WHBECTOP BBIHYKIIEH ONEPATHBHO MPUHIUMAThH PEIICHUS
O TOM, Kakue MMEHHO OyMmaru cieiyer HEeMeIUIEHHO MPOAaTh M Ha YTO UX 3aMEHHTb, YTOOBI
KPHU3UCHBIC SBJICHHS PHIHKA HE OTPA3MJIMCh HA CTOMMOCTH MOPTQEIs U He YMEHBIIMIN pa3Mep
O’KU/IAIOLINXCS I0XOJIOB.

HaubGonpmme ¢uHaHCOBBIE BO3MOXKHOCTH CpPEOU XO3SUCTBYIOMIMX CyOBEKTOB HUMEIOTCS Y
aKIIMOHEPHBIX 00IIecTB. B nX apceHase ciieAyonue HCTOYHUKA KaruTasa:

' 310 06b14HO O1HA YeTBepTas WM OJHA TSATas YacTh 3apIUIAaTHl, BHIIUIAYMBAaEcMasl B JBAIIATHIX YHCIAaX MECsIa, a
BCS OCTaJbHASA 3apIUlaTa BBIIAETCS MO OKOHYAHWH MecdAna. Kak IIyTar: ee BBIIUIAYMBAIOT, YTOOBI TPY)KEHHUK 'He
ymep ¢ roioay".

% B3HOCHI, KOTOpBIE yIUIauMBaeT paboToAaTeNb ¢ 3apIuiaThl nepcoHana B [lencronnsid GpoHn, PoHa coruanbHOro
CTanOBaHI/IH nu (l)OHJJ,])I O6ﬂ33TeJ'leOFO MCOUIIUHCKOI'O CTanOBaHI/lH.

3 HOHyCTl/IM, BaM qepes MECSI] Hpe}lCTOI/lT HOJ'IyLIl/ITb ﬂeHe)KHbel IJIaTCXK. A CKOJIBKO CTOAT 3TU ACHBI'U, KOTOpLIe BbI
MOJIYYHTE Yepe3 Mecsll, ceroansa? MHadye roBopsi Kakux pa3MepoB KPEIUT BBl MOXKETE B3sITh CETO/IHS, YTOOBI
TapaHTHPOBAHHO PACIUIATUTHCS MO HEMY Yepe3 MECII, KOraa OyJeT MOCTYIUICHUE.

*To ecTb, eciu moBe3er.



" 33aEeMHBII KamuTal — KOMMEpPYECKHE KpPEIOUTHI, KOPIOpPAaTUBHbIE OOJUIallMM, B TOM YHCIE
KOHBEPTHpPYEMbI€, HEAMHCCHUOHHBIE LIEHHbIE OyMmaru, JIM3MHT, (ppaHuaii3uHr, (HaKTOPHHT,
neneBoe ((MHAHCHPOBAHUE, B TOM YHCIIE OFOJKETHOE;

"  aKIMOHEPHBIN KanuTaja — MPUBEIUTePOBAHHbIC aKIIMH, OOBIKHOBEHHBIE aKIIUU;

" COOCTBEHHBIH KamuTadl — MPHOBUIP M aMOPTH3AIMOHHBIE OTYHCICHUS, B TOM YHCIE
o(uLMaIBHO MOKa3bIBa€MbIE U HEJIETAIBHBIE;

" CHelUaJbHBIM KaluTal — HMHBECTULMOHHAs NpuOaBKa K II€HE TOBapa, HCKYCCTBEHHBIE
HOPUPOCT KPEIUTOPCKOM 3a0JPKEHHOCTH, HAJIOTOBBIE OTCPOUKH, JIIOTHI U KPEIUTHI, a TAKKE
rOCyITapCTBEHHOE HHIMBHIyJIbHOE PEryIMpoBaHue Tapudos.

CrpaBoyHO:
Bbl mpouHBecTHpOBaNU CBOM CpPEICTBA, HAMpHUMEp OTHAIM B KpeAuT. bynymas crommocTh

KalluTajga, TO €CThb CKOJNBKO OyZET y Bac JEHEr 4epe3 OINpe/eNICHHbIE MPOMEXYTOK BPEMEHH,
ornpenensercs no popmyie:

K;=K(1 +n)'
I'ne:
Kt — CTOUMOCTD KallhuTalla K KOHLY t-ro nepuoga BpEMEHU € MOMCHTA ICPBOHAYAIBHOI'O €ro
BJIOXKCHUS,
K- CyMMa IIEPBOHAYAIBHO ITPOMHBECTUPOBAHHOTO KaIllUTaJIa, TO €CTh €ro TCKyIllast CTOUMOCTb;
n — K03 pUIMeHT TUCKOHTHPOBAHUS, HHAYE TOBOPS MPOILIEHTHAS CTaBKa; MOYKHO HCIIOJIb30BATh
U HOPMY HOOXOOHOCTHU, TO €CTb Ty INPOUCHTHYI CTABKY, KOTOPYKO BaM XOYCTCA IMOJYYUTH OT
3aCMILMKA;
t— nepruoa BpEMCHH, 0OBIYHO B roaax; MOXHO B OHAX, MECALIAX U IIpP.
JIMCKOHTHpOBAHUE — 3TO IPOLECC ONPENEICHUs CErOMHSAIIHEN, TEKyIed CTOMMOCTH KanuTaa,
€CJIN HU3BCCTHA €Tro 6ynyu1a51 CTOUMOCTb, TO €CThb €CJIKM Bbl 3HACTC CKOJIBKO IOJYYUTC ACHCET
yepe3 oIpeIeIeHHbIN TPOMEXYTOK BpeMeHH. OCyIIecTBIsIeTcs 1o popmyie:

K=K/ (1+n)
I'ne:
K — Texymas CTOMMOCTb TOTO KallUTajla, KOTOPBIN BbI IOJIYYUTE YEPE3 IEPUOJ BPEMEHU t.
HpI/I IMOMOIINN AWUCKOHTHUPOBAHHA BBl MOXKCETC IPUBECTHU CYMMbI, HHBCCTHUPOBAHHBIC B PA3HbLIC
HpOGKTBI C pa3HOMI/I yCJIOBI/ISIMI/I, K COHOCTaBI/IMOMy BUAY.

Mynpas dpaza, abopusm:

OnHO cerofHst CTOUT JBYX 3aBTpa

benmxamun @pankiun (1707-1790)

Bonpocs! [uist caMONIPOBEPKH:

* ToBopsar: "Jlembrm JoOKHBI pabotarh!". JIeHCTBUTENBHO 1M JEHBIHM palbOTalOT 3a
coOcTBeHHUKA?

* B uem nyuylie XpaHuUTh JOEHBCH B JOJUIapax, B eBpo, B pyOmsax? Kom wimm gemno3ut?
Jokaxwure.

Pexomenayemas aureparypa:

C.B. bonpmakoB. OcHoBsl ynpasnenus ¢dunancamu. M., U]l ®BK-ITPECC, 2000 .

Cyry6o HayuHas pabora. Ee 0cOO€HHOCTb — BBICOKAasl CTENEHb CTPYKTYPUPOBAHHOCTH U OOJBLIOE KOIMYECTBO
KOpPOTKHUX IaparpadoB, 00beMOM B HECKOJIbKO ab3arieB. B KoHIle Kax10i M3 BOCbMH TJIaB UMEIOTCS BOIIPOCHI IS
CaMOIIPOBEPKH, KOHTPOJILHBIE TECTHI, @ TAKXKE OTBETHI HA HUX. B KOHIlE Beel paboThI — CIMCOK JIUTEPaTypPHl.
PaccmaTpuBaercs, B uacTHOCTH, Bompoc 3(¢deKTHBHOCTH (HUHAHCOBOW IIOJIMTHKH, KOTOpas IpH3HACTCS
NPOMU3BOJHOH OT COCTOSHUS OKOHOMHKH. O(QEKTUBHOCTh (HHAHCOBOM IIOJUTHUKH, IO MHEHHIO aBTOpa,
ompeneNnsercsi, B YaCTHOCTH, TEM, HACKOJIBKO 0e300JIe3HEHHO ISl MPOM3BOJACTBA M OOpAIICHUS MOTYT OBITH
MOOMIIN30BAHBI JICHE)KHBIE CYMMBI.

ABTOp TOTHUMAET MpoOIeMy HEIOOUEHKH porn (uHaHcoB. OH OTMedaeT, YTO KPU3UC (PHMHAHCOBO-KPEIUTHBIX
OTHOILIECHUH ITOPOXKIEH HEIOOLEHKON 3HaueHUs (PUHAHCOB I NPHHATUS MONUTUYECKUX PEIICHUH, a COXpaHCHUE
TaKOTO IIOJIOXKEHHS TauT B ce0e OIIaCHOCTh HATYPAIU3aLMH X03HCTBEHHBIX OTHOILCHHUH.




OrmpenesieHne TEKyIeld CTOMMOCTH OTCPOYSHHOTO JOX0/a PACKPHIBACTCS YePe3 METO/ TUCKOHTHPOBaHMUs. B ocHOBe
METO/a, [0 MHEHHUIO aBTOPa, JICXKAT [Ba IPHUHIAIIA: CETOJHAIIHUNI PyOIb CTOUT JOPOXKE, 4eM PyOiIb 3aBTPAIIHUN U
HaJISKHBIH py0sIb JOpoKe pyOIIst pPUCKOBOTO.

B pabote yTBepkaaercs, 4TO TOCYAapCTBEHHAs! (PUHAHCOBAs MOJUTHKA MEPEXOJHOTO MepHoia
OOBEKTUBHO M 3aKOHOMEPHO BHYTpEHHE MpoTHBOpeunBa. PaccmarpuBaercs mpobiiema
peanbHOCTH OI0JKETOB BCeX ypoBHEW. [IpHBOAMTCS M KOMMEHTHPYETCS BaKHEHIIUN MPUHIUIT
paboThl (PUHAHCOBOTO MEHEIKEpPa — HCIOJIb30BaTh JIOOYI0 BO3MOXXHOCTH IS TOJCTPaXOBKH
TEKYIUX MW MpencTosmmx onepanuii. ChopMyarpoBaHbl IMpaBHia BBHIOOpPa KOMMEPUYECKOTO
0aHKa, B YaCTHOCTH, WJIEHCTBO KPEIWTHOM OpraHu3aluyd B OaHKOBCKUX M HMHBIX COIO3aX U
00BETMHEHUSX.
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