OIIEPATUBHBINA ®HUHAHCOBBIA MEHEJ[’KMEHT

E. I'aBpuiioBa
4 Kypc, ghaxynbmem 3KOHOMUKU U YNPABIEHUSL
Hayunsiit pykoBoautens — 1. npen. C.B. KiilmmenTbeBa

OnepatuBHBIN (PUHAHCOBBI MEHEIKMEHT 3TO COBOKYMHOCTh OpraHM3a-
LUOHHBIX, METOAMYECKUX M TEXHOJOTHYECKHX CPEACTB, O00ECHeunBarOLIUX
yIpaBJIeHHE (PUHAHCOBBIMH PECYpPCAMU OPraHU3aLHUH B KPATKOCPOUYHOM MEPUO-
ne (ot 1 maa go 1 mecsma) u Tekymiee obecnedeHrne (PUHAHCOBBIX OIEpaIuii.
OCHOBHBIM COJICPKAHUEM TAKOTO YIPABJICHUS SBISIETCS ONMMCAHUE TOIO, Kak
palMOHAaIbHO HCHOJB30BaTh (PMHAHCOBBIE PECYpPCHl JUIsl MOBBIIEHUS 3(PQeK-
TUBHOCTHU XO35IICTBEHHON JE€ATEIbHOCTh KOMMEPUYECKOW OpraHu3alyH.

HeoOxomuMocTh BeneHUsl MPEANPUATHSIMHU ONEPaTUBHOIO (PUHAHCOBOTO
ynpaBieHUs: OOyCIIOBIE€HAa OBICTPHIM H3MEHEHHEM YCIIOBUH OCYIIECTBICHUS
(MHAHCOBO-XO034MCTBEHHOM AESITENILHOCTU CYObEKTaMH XO3SIIICTBOBAHUS U TEH-
JEHIUHM pa3BUTHUS 3KOHOMHKHU TOCYIapcTBa B CBS3M C pa3HOOOpa3HbIMU BHEIII-
HUMH U BHYTPEHHUMH IMPUYNHAMM.

[Ipu sTOM B XO0/€ OMNEPATUBHOrO (PMHAHCOBOIO MEHEHKMEHTA IyTEM
PUMEHEHUS CIIEUUATBHBIX CIIOCOO0B U KPATKOCPOUHBIX (PMHAHCOBBIX MHCTPY-
MEHTOB 00E€CIIEYMBAIOTCS CTAOMIBLHOE (PYHKIIMOHUPOBAHUE CYOBEKTOB XO3SIMCT-
BOBaHHUS M Pa3BUTHE SKOHOMUKH rocyaapctBa. OJHOBPEMEHHO peniaroTcs 3aa-
yn obecreueHrs GPUHAHCOBOM MOIJEPKKU HACETIEHUS, TPEAYPEXKIAIOTCS U JIU-
KBUAUPYIOTCA Ype3BblYailHble CUTyallud B XOA€ (PUHAHCOBO-XO3SIMICTBEHHOM
NEATEIbHOCTH M JUKBUIUPYIOTCS MX IOCIEACTBUS, OCYIIECTBIIAETCS MAHEBPHU-
poBaHHE OIOKETHBIMU CpPEACTBAMM C LIE€JbIO BBIIOJIHEHUS MOKa3aTened Oroj-
YKETOB BCEX YPOBHEHN OFOIKETHON CUCTEMBI.

IPO KAK CITIOCOB YIIPABJIEHUSA CTOUMOCTBIO KOMITAHUHA

A.T'osroqH0Ba
4 Kypc, hakynbmem 3KOHOMUKU U YNPAGIEHUS
Hayunsbiii pykoBoautens — cr. npen. C.B. KiilumenTbeBa

B Hacrosimee Bpemsi B CyIIECTBYIOIIMX YCIOBUSIX dKOHOMUKE Poccnn miis
JTUHAMUYHOTO MHHOBAILMOHHOTO Pa3BUTUS TpeOyroTCs OONbIINEe MHBECTULIMOH-
HbIE PECYpPChl, MOTPEOHOCTh B KOTOPBIX HAPACTAET. 3HAUUTEIBHYIO UX YacTh CO-
CTaBJIAIOT MHBECTULIMOHHBIE MOTPEOHOCTH aKIMOHEPHBIX 00mecTB. [Ipu 3ToMm
CYLIECTBYIOIIUN 00BEM BPEMEHHO CBOOOHBIX JCHEXKHBIX CPEICTB y MOTEHIIU-
aJIbHBIX YYaCTHUKOB MHBECTHIIMOHHOTO IMpPOLIECCa M XO3SHUCTBYIOIIUX CYObEK-
TOB BIOJHE CIMOCOOEH MOKPBITH COOTBETCTBYIOIINE MOTPEOHOCTH KOMITAHUH B
WHBECTULINAX.

218



Takum 00pazoM, epBUYHOE MYOIMYHOE Pa3MENICHUN aKIUi CTAaHOBUTCS
B MOCJIEAHUE TOAbl OCHOBHBIM MHCTPYMEHTOM IPUBJICYEHHUS JOMOIHUTEIBHOIO
KamnuTasna, MOCKOJIbKY MPaKTHYECKOE MCIOJIb30BAHUE JTAHHOTO MEXaHU3Ma Io-
3BOJISIET SMUTEHTY HaXOJIUTh MHBECTULMOHHBIE PECYPCHI B YCIOBUAX HENOCTa-
TOYHOTO YPOBHSI KanmuTalW3allMd KOMIIAHWM M Je(UINTa WHBECTUIIMOHHBIX
CPEICTB.

Crnenyet moMHUTH, 4TO TIpoBoauTh |PO HEoOXx0oamMo B MOMEHT, HanboJee
YIOOHBIN C TOYKU 3pEHUS MPUBIICYEHUSI HOBBIX MHBECTOPOB, KOIAA KOMITAHHUS
SIBIISIETCS] JOCTATOYHO (PMHAHCOBO YCTOMUMBOM, MPUOBLTFHOM U UMEET XOPOIIUi
UMUK B IJ1a3ax 3aMHTEPECOBAHHOM OOIIECTBEHHOCTU. B mpoTMBHOM citydae
BBIBOJI Ha PHIHOK COOCTBEHHBIX aKIUHA MOXKET MPUYMHUTH KOMIAHUU 3HAYU-
TeJIbHBIM (PUHAHCOBBIN yIIepO W HE JaTh JOCTUTHYTH 3allJIAaHUPOBAHHBIX TOKa-
3aTelel, kak 3To ciaydmiock ¢ IPO Facebook.

CHHOCOBBI YITPABJIEHUA PUHAHCOBBIMHU PUCKAMU
B KOMMEPYECKHUX OPI'TAHU3ALIUAX

O. KupuiiioBa
4 Kypc, ghaxynomem 3KOHOMUKU U YNPABIEHUS.
Hayunsiit pykoBoautens — cT. npen. C.B. KiimmeHTheBa

Henocratouno craOunpHasi »dKOHOMHYECKas cpeaa Pd  tpebyer
MOCTOSTHHOTO aHaiu3a (UHAHCOBOTO COCTOSHUSA mnpennpustuil. [Ipu sTom
OJIHUM W3 OCHOBHBIX OOBEKTOB HCCJIECIAOBAHMS SIBISIOTCS (DUHAHCOBBIE PUCKU
NPEANPUATHS U BO3MOXHBIE TyTH CHUKEHUSI X BO3EHCTBUS.

B kauecTtBe 00beKTa HcciieqoBanusl ObUT0 BeIOpaHo npennpustue OO0
«BaBuion». B pabote paccMoTpeHO ympaBieHUE (PUHAHCOBHIMM PUCKAMHU Ha
NPEANPUSATANA, UX OCHOBHBIE BUJbI U MEPONIPUITHUS IO CHIKEHHUIO (DMHAHCOBBIX
PUCKOB B COBPEMEHHBIX YCIOBUSIX. BBl Takxke mpoBefeH aHalinu3 (PUHAHCOBBIX
puckoB. Ha ocHOBaHMM TOTYyYEHHBIX JTAaHHBIX OBLIT ClIeJIaH BBIBOJ O TOM, YTO 3a
nocieauue 3 roma Ha npennpustun OO0 «BaBuion» aebGuTopckas
3aJI0JDKEHHOCTh YBEITUYWIIACh, YPOBEHB JIMKBUIHOCTH CHU3UJIICS, a (PUHAHCOBBIC
noKasaTesid ObIBalii HE BCET/Ia CTAOMIbHBI. TakuM 00pa3oM, y MpeIIpusiTUs He
BIIOJTHE YCTOMYMBOE (PMHAHCOBOE MOJIOKEHUE.

ITo pesynbraram ananuza BUAHO, 4TO B OOO «BaBuIoH» BBIAEISAIOTCS
CIICMYIONTME OCHOBHBIE PHCKH: HEIUIATEKECIMOCOOHOCTH  TPEANPHUATHS,
CHIDKEHUS ()MHAHCOBOM YCTOMYMBOCTH, CTPYKTYPHBI pHCK, TaKxke IS
NPEANPUSATHS OCTAIOTCA aKTyaJdbHBIMH HAJIOTOBBIM M WHQIISIIIMOHHBIMN PHCK, a
TaKXe PUCK HEUCTIOJHEHHS JOTOBOPOB.

C yueToM Bcex BBISBIICHHBIX PUCKOB ObUIH pa3paboTaHbl peKOMEHIAIIUN
M0 yJIYYIICHUIO CUCTEMBI yIIpaBJeHus puckamu. [Ipennaraercs mpoBeCTH MOUCK
BHYTPEHHUX PE3€pBOB A  yBEJIMYEHHsS] MpUObUIM; OoJiee  MOJHOE
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