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duHaHCOBas ACSITEIBHOCTh MPEANPUATUS — IEICHANPABICHHO OCYIIECTBIIS-
€MBIil MpolecC MPAaKTUYECKON peanu3anuu (PyHKIUN NpeAnpUsTHs, CBSI3aHHBIX C
(OpMHUPOBAHUEM U UCIIOJIB30BAaHUEM €r0 (PMHAHCOBBIX PECYPCOB I 0OeCIeueHus
HSKOHOMHUYECKOTO U COLUMAIBHOTO pa3BUTH. JlaHHAS NeATEIbHOCTh Peaiu3yeTcs Ha
BCEX YPOBHSAX KM3HEHHOTO LUKJIA MPEANPUATHS OT MOMEHTA €ro BO3HUKHOBEHMS,
Korjaa (hopMHUpyeTCsl YCTaBHBIM KaluTajl NPEANpPUATHS, KOTOPOE XOTSIT CO31aTh, 110
TOTO BPEMEHU, NPEANPUATUE KAK CAMOCTOATEIBHO XO3IMCTBYIOIIHNA CYOBEKT JIMK-
BUJIUPYIOT (pUHAHCOBOE OOecreyeHne JIMKBUIAIMOHHBIX mpouenyp). OnHoil u3
OCHOBHBIX (PMHAHCOBBIX LIEJICH AEATEIbHOCTU MPEANPUITHS SABIIAETCA 00eCIIeueHne
HOPMaJIBHOI'O KpyrooOopoTa CpeACTB, KaK YCIOBUS TOTO, UTO paboTa MpeanpUsITUs
OyZeT OCyLIeCTBIATHCS IyTeM OecrepeOOMHON AESTENbHOCTH, pean3alii BCEX
HEOOXOJUMBIX PacXOJ0B U IJIATEKEN U MOTyUYEHUS NPUOBLIH, a 3aTEM U JEHEKHBIX
CPEICTB.

@uHaHCOBas NEATEIBHOCTh MPENNPHUATHS HANPABICHA HAa PELICHUE TaKUX
OCHOBHBIX 3a1a4 [1]:

— OCHAIIEHUE JICHE)KHBIMU pecypcamMu TEKyIleld ONepalMoHHOM, (puHaHCO-
BOM Y MHBECTULIMOHHOM I€ATEIbHOCTH NPEINPUSATHUS;

— TOWCK HOBBIX PE3EPBOB YBEIMYECHUS JOXOA0B, TPUObLIEH U peHTA0EeIbHO-
CTH IPEIIIPUATHS;

— rapaHTUPOBAHUE JOJKHOTO BBINOJHEHUS (PMHAHCOBBIX 00S3aTENbCTB IIe-
pea IeNOBbIMU NapTHepaMu (MTOCTaBUIMKAMH, MOAPSIYMKAMH, OaHKaMH, CTpaxo-
BBIMU M MHBECTUIIMOHHBIMU KOMIIAHUSIMH U T.I1.), OIOJKETOM U 1iesieBbIMU (HOHAA-
MU;

— ¢uHaHCOBOE 00€ECIeUeHUE MPOU3BOJICTBEHHOTO U COLIMATIBHOTO Pa3BUTHUS
MpeapUsITHS;

— KOHTpPOJb HaJ 3()(PEeKTUBHBIM pacIlpeneseHUeM U I1IeJIEBbIM HCIIOJIb30Ba-
HUEeM (DMHAHCOBBIX PECYPCOB.

DUHAHCOBBIE 3aMaChl OPraHU3ALMHU JIEJATCA HA COOCTBEHHBIE — BAJIOBAsI BbI-
pyuKa, MIpUpPaBHEHHbIE K COOCTBEHHBIM — KPEAUTOPCKAs 3a/I0JKEHHOCTh, 3aEMHBIE
WM JIOJITOBBIE — KPEIUTHhl OaHKa, OOJUTallMOHHBIE 3ailMbl, OIOMKETHBIE CCYbI,
HAJIOTOBBbIE KpenuThl U T.N. KOMIUJIEeKTOBaHKE M OlLIEHKa (PMHAHCOBBIX CIIOCOOHO-

cTell 1Mo (MHAHCOBBIM pECypcaM CBsSI3aHbI C MOHSATUEM «(PUHAHCOBBIE MOTOKWY.
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®uUHAHCOBBIE MOTOKU — ATO JIEHEKHbBIE CPEACTBA, OCYILECTBIISIONINE WA KOTOPBIE
MOTYT COBEpIIaTh CBOE JABUKEHHE KaK (PMHAHCOBBIE PECYpPCHl OpraHU3alluu B OT-
YETHOM WJIM TUIAHOBOM MEPUOJE C YYETOM CIIOKUBIIMXCS WM MPOTHOZHPYEMBIX
ycinoBui. DUHAHCOBBIE PECYPCHI OCYIIECTBISIIOT CBOE JBUKEHUE MOCPEACTBOM
(hMHAHCOBBIX MMOTOKOB — MPUTOKA U OTTOKA JCHEKHBIX CPEICTB (JIOXOIOB U MHBIX

JICHEKHBIX MOCTYIICHUN ) MPEINPUATHS.

OyHKIMY GUHAHCOBOH JIEATEIIBHOCTH HEPA3phIBHO CBS3aHBI ¢ BOZHHMKHOBE-
HUEM U IPUMEHEHHEM JICHS)KHBIX (DOHJIOB MPEANPUITHH B YCIOBUIX UX SKOHOMH-
YECKOM HE3aBHCHUMOCTH U YAOBJICTBOPEHUEM MOTPEOHOCTEN JTAaHHOM XO3SHCTBYIO-
el €AMHUIIBI HA KOMMEPYECKON PaBHOCUILHOW OCHOBE. DTO CBS3aHO C IMOJy4e-
HUEM JICHEKHBIX CPEJICTB U OCYIIECTBICHUEM JECHEKHBIX 3aTpaT, peaIn3yeMbIX B
YEThIPEX JICHEKHBIX IMOTOKAX, KOTOPBIE OTPAXKAIOT BCE JCHEKHOE XO3SHUCTBO MPEI-
IpUsATHS B JIeHSKHOU hopMme. Mcxois u3 3TOro MOXKHO BBIJICTUTD Cleayromue Qu-
HAHCOBBIC (PYHKIIMH, OCYIIECTBIIIEMbIE MPEATPUITHEM.

1. KoopauHaiysi JE€HEXHBIX IMOTOKOB MPEANPHUATHS C IEIbI0 OCHAIICHUS
YPaBHOBEIICHHOCTH JEHEKHBIX U MaTePUAIbHBIX BEIIECTBEHHBIX MOTOKOB U 00b-
equHeHne (PUHAHCOBBIX PECYpPCOB, KOTOPhIE HEOOXOIUMBI JJi BEJICHUS YCTAaBHOM
NEATEeIbHOCTU U BBIMOJHEHUST 00SI3aTENIbCTB: BBHIOOP OPTraHU3allMOHHO-TPABOBOM
dbopmbl, BUAa, cPepbl TPEATPUHUMATEIBCKON NESITEILHOCTH, ONPEAEICHUE CIIOCO-
O00B (GopMHUPOBaHHS YCTaBHOTO KamuTajga W IPHUBICUEHHUS JTOMOJTHUTEIBHBIX
cpeacTs; GOpMUPOBAHUE OPTraHU3AIMOHHON CTPYKTYpPHI yIIpaBieHHs (pruHAHCAMH C
LB ONTUMHU3AIIMU JICHS)KHBIX IMOTOKOB; (DOPMHUpPOBAHHE YUETHOM IOJMTHKH,
HaJIOTOBOE IVIAHUPOBAHUE U JIP.

2. ®opMupoBaHHE KalKTaNa, JEHESKHBIX JOXOA0B U (DOHIOB JJIsl JOJDKHOTO
CHa0»XeHUS UCTOYHUKAMU Pa3BUTHS MPEANPUATHS U JOCTHKECHHS ero (pMHAHCOBOM
YCTOMYMBOCTH: OOpa30BaHME YCTAaBHOI'O KalWTaja; MPUBJICYEHUE MCTOYHHUKOB Ha
(OHIOBOM pPBIHKE B IEJISAX Pa3BUTHS; MPUBJICYCHUE KPEIUTOB, 3alMMOB U JIPYTHUX
BHJIOB 3a€MHBIX UCTOYHUKOB; aKKyMYJISIIIUsL JCHEKHBIX (DOHIIOB B pe3yibTaTe pea-
JU3aluy POAYKIIUY; IPUBJICUCHHUE CTICIIUATILHBIX IIEJIEBBIX CPEJICTB.

3. Ucnonb3oBaHue kamurasna, 10X0J0B U JICHEXKHBIX (OHIOB sl obecreye-
HUSI TPOJBUKCHUS MPEANPUSATUS: ONITUMU3AIUS BJIOKEHUM; 00ecIeueHre Hajaoro-
BBIX U JPYTUX 00sI3aTENIbHBIX IJIATEKEH B OOHKET U BHEOIOIXKETHBIC (DOH/IBI; BIIO-
’KEHHE CPEJICTB B HAan0O0JIee IMKBU/IHBIC AKTHBHI.

KOHKpEeTHBIM OCYIIIECTBICHUEM JTaHHBIX (PYHKIIUM 3aHUMAIOTCS (PMHAHCOBBIC
CITY)KOBI TIpeAnpHUATHI, (DMHAHCOBBIE MEHEIKEPHI, UCIIOJIB3YS MIPHU ATOM IITUPOKHUI
CIIEKTp CICIHAIbHBIX PhIYaroB U METOJIOB, Pa3pabOTaHHBIX OTHOCHTEIHFHO HOBBIM
HarpasjeHneM — GUHAHCOBBIM MEHEKMEHTOM [3].

duHaHCOBas EATCIBHOCTh MPEANPHUATHS, B KOHSYHOM cUeTe, 00ecIeunBaeT
U TIOJICPKUBAET €r0 (DMHAHCOBYIO YCTOWYMBOCTH B JIOJTOCPOYHOM MEPCTIEKTUBE,
MPEJCTABIICHHYIO CIIOCOOHOCTBIO JEHCTBOBATh, MPU ATOM TOJIydash JOCTATOUHYIO
JU1s COOCTBEHHOT'O BOCTIPOM3BOACTBA MPUOBLIHL U CBOEBPEMEHHO OCYIIIECTBIISISI BCE
00s13aTeNIbCTBA 110 TIaTe)aM. Vicxois u3 Bhllle cka3aHHOTO, PUHAHCOBO- YCTONYH-
BBIM TPEANPUATHEM OYAET CUUTAThCSA TO, JESITEIHHOCTh KOTOPOro OOECreunBacT
[2]:
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— pEHTabeThbHOCTh AKTUBOB HE HIKE CTABKHU MPOIICHTA 10 OAHKOBCKHUM Kpe-
JATaM;

— BBITOJIHOCTh COOCTBEHHOT'O KanuTana HE HUKE peHTA0EIbHOCTH aKTHUBOB;

— YCTOMYMBOCTH MOCTYIUICHUH U MJIATEXeH (BXOASMIMIMX U UCXOIAIINX (Pu-
HAHCOBBIX TOTOKOB) WJIU TIOJIOKUTENIbHBIN YUCTHIN JCHEKHBINA TOTOK B CpE/THE-
CPOYHOM IIEPUO/IE;

— YIOBJIETBOPUTEIHHYIO MACCy YUCTON MPUOBUIA U aMOPTH3AIUH I 00ec-
MEYECHUSI BOCITPOM3BOACTBA MTPOU3BOAUTEIBHOTO MOTCHIMAIIA PEATPUSATHS.

OTMeTUM MOCHEIHUA KPUTEPH, KOTOPBIM YpE3BBIYAHO BAXKEH C TOYKH
3peHust (UHAHCOBO-BBITOTHOTO POCTa KOMIIAHUHU M CTPATETUICCKOTO YIPABJICHHS,
BEJlb UMEHHO pallMOHaJIbHAsi MHBECTUIIMOHHAS JESITEIIbHOCTh COOCTBEHHHUKA TIPEI-
IPUATUS TIO3BOJISIET COXPAHATH U IMPUYMHOXKATh €r0 LEHHOCTbh, & 3HAYUT, U IIPU-
BJICKATEJIbHOCTD JIJI1 BO3MOKHBIX BKJIATUUKOB.

[Ipu pa3paboTke TMIaHOB HWHBECTUIIMOHHOM JEATEILHOCTH MPEAIPUITHUS
HEO0OXOJMMO BBIJICISTH KauTaao00pasyoye u GUHaHCOBbIE MHBECTUIIUU. B co-
CTaBe KamuTajI000pa3yomuX WHBECTUIIMN HAUOOJBIINN yIeNbHbINA BEC COCTaBIIs-
10T KallUTAJIbHBIC BJIOKEHUS (MHBECTHUIIMU, HAMPABJICHHBIC HA CO3/IaHUE KalUTAalIa,
T.€. B OCHOBHBIC CpejicTBa). Takke CleayeT BbIICTUTh WHBECTUIIMA U HEMaTEpu-
aJlbHbIE AaKTHUBBI (MATEHTHI, JHUIEH3UHU, MPOrpaMMHBIC MPOAYKThI, Hay4dHO-
HCCIIEIOBATENIbCKUE U OMBITHO-KOHCTPYKTOPCKUE Pa3paOOTKH U JIp.), HHBECTUIIMHI
B 00OpPOTHBIE CPEACTBA, HA MIPUOOPETCHUE 3€MEIbHBIX YYaCTKOB M OOBEKTOB IpU-
POIOTONIB30BAHUSI, 3aTPATHI HA KATUTAIBHBIN PEMOHT.

Jns peannzanuu ycriexa MHBECTUIIMOHHOMN TMOJUTUKU B YCIOBUSAX (PMHAHCO-
BO-?KOHOMHYECKOTO KPU3HCa BAXKHO 00ECIICUUTh CBSI3b MEXKIY CTPATETUUECKUMHU U
TaKTUYECKUMU PEIICHUSIMHU B 00JIACTH WHBECTHUIMH. [ J1aBHO 11€JIbI0 aHTUKPHU3UC-
HOW MHBECTHULMOHHOW CTPATETMH KOMIIAHUM SIBIISIETCS CTPYKTYPHAsl MEPECTPOMKa
OousHeca. TakTH4ecKkue MHBECTUIIMOHHBIC PEIICHUS HAIpaBJiIeHbl HA COXpPAaHECHUE
s dexTuBHON PabOTHI MpeANPUITHS, (PUHAHCUPOBAHUE PEOPTraHU3AIIMOHHBIX Me-
POIPUSTHH.
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