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Kak mpaBuIbHO yIPaBisATh OM3HEC-GUHAHCAMU

BBegenue

[Tpuset, goporou uutaTtesnb! Ecnu BEl 37eCh, TO, BEPOATHO, B XOTUTE Y3HATh, Kak
IIPaBUJIbHO YIIPaBIATh GHHaHCaAMU Bamiero 6u3Heca. PUHAHCH - 9TO OCHOBa J11060T0
NPEeAnpUsTUS, U €CIIM C HUMM He CIIPaBUTLCS HOJXKHBIM 00pa3oM, maxe camas
OnecTsmas OM3HeC-UAesT MOXKET IMOTepneTh Kpax. CerogHs Mbl IMOTPY3UMCS B 3TOT
Mup GUHAHCOBOTO YIpaBleHUs, pa300paBIIKCh, KAaK IPABUIILHO IJIAHUPOBATH,
KOHTPOJIMPOBATh ¥ ONTHMH3HUPOBAThH [IEHEXKHBIE MOTOKW B BalleM Ous3Hece.

OcHOBHBIE acCIIeKThl YIPaB/JIeHUsI OU3HeC-
¢buHaHCcamMu

1. ®uHaHCOBOE I/IAaHHPOBaHHE

duHAaHCOBOE NJIaHUPOBAHUE - 9TO IIEPBHIU U, BO3MOXKHO, CaMbIi BaXHBHIU IIar B
ynpaBieHuu ¢uHaHcamMu. OHO BKII0O4UaeT B ce0sl yCTaHOBKY (UMHAHCOBEHIX Lieell U
pa3paboTKy CTpaTeruu ux JOCTUXKEHUS.

KpaTKOCpquLIe H JOJIT OCPOYHBIE IIeJ/IN

[71si yCIeuIHoro ynpasiieHusl GHHaAHCAMM BaKHO Pa3fesuTh I[e/Ih Ha KPaTKOCPOUHEIE
(mo roma) ¥ monrocpouHble (0T ropma u 6onee). HampuMep, KpaTKOCPOYHOM I1€/bIO
MOKeT OBITh IMOBHIIIIeHHE 000poTa Ha 10% B TeyeHHE CIEOYIOIIUX IIeCTH MeCSIeB, a
OONITOCPOYHOM - YBeJIMUeHue [0/ peiHKa Ha 20% B TeYeHHUe MATH JIeT.

BIOJI)KGTPIPOBE[HHG

Co3gaHue OrOXKeTa - 9TO ellle OOUH KII0YeBOH 371eMeHT (GMHAHCOBOTO IIJIaHUPOBAHMS.
BiomgxkeT moMoraeT OTCIeXHBATh HOXOMBl XU PACXOMBI, MJIAHUPOBATh MHBECTULINHU U
u3beraty HeNpegBUOEHHHX (UHAHCOBHX MpPoOmeM. BaXHO YYHUTHIBATH BCE
BO3MOXKHEIE CTAThbU HOXOMOB M PACcXOMOB, BKJIIOYas HAJOTH, apeHMdy, 3apIiaTH,
3aKYIKM ¥ MapKETUHTOBHIE PACXOIEL.

2. YupaBjieHHe JeHEeXHbIMH MOTOKaMH

IleHeXHBIE ITOTOKH - 3TO KPOBbh OM3Heca. YCIellnble IpeAnpuHUMaTeIn 3HAT, YTO
mofep:KaHue 30POBOT0 IEHEXKHOTO MOTOKa XKU3HEHHO BaXKHO [JIST BHIXKMBAHUS U




pPOCTa KOMITaHUH.
Bxogsmue u MCXoOsiliue JeHeXHbIe MOTOKH

Bxopsinue MOTOKH BKJIIOYAIT BCE MOXOOBl OT IPOMAXK, WHBECTUIIUH U APYTHUX
MCTOYHUKOB, TOT[Ia KaK HUCXOOSIIMe MOTOKH - 9TO BCe pacxXxonhl Ou3Heca. BaxHO
CIIeIUTDb 3a TeM, YTOOBl BXOMASIIKME MMOTOKU MPEBHIIIANIN UCXOMsIIue, HHaue OU3HeC
CTOJIKHETCS ¢ IpobiiemMoi medunuTa TNKBUTHOCTH.

Kami-¢1o

Kamr-¢no (Cash Flow) - 970 pa3Huiia MeXkay BXOOAIIMMU ¥ UCXOASAIMIUMU JeHEeKHBIMU
IIOTOKaMM 3a ONpeNeNIeHHBIN Mepuof BpeMeHHU. [100XKUTEeTbHEIN KIII-()IJI0 03HAYaEeT,
yTO0 OUM3HEC reHepupyeT Oo0nbllle JeHEr, 4eM TPaTUT, YTO SIBJISETCS XOPOIIUM
IIoKa3aTeneM (pMHAHCOBOTO 300POBbSI.

3. ®PUHAHCOBLIH aHA/IU3 U KOHTPOJIb

AHanu3 ¥ KOHTPOJb (PUHAHCOBHIX IIOKa3laTejel - 3TO NIPOIeCC MOCTOSHHOTO
MOHUTOPUHTA M OIeHKHA (HMHAHCOBOTO COCTOSIHMS OM3HEca.

OcHoBHBIE (pHHAHCOBbIE MTOKAa3aTe I’

CyumecTByeT HeCKOJIbKO KJIIOUEBHIX I0Ka3aTejieli, KOTOpHe ClefyeT PeryaspHO
aHaJM3UPOBaTh:

e IIpuOBLUIL U YOBITKH: IT03BOJISIET OLEHUTH 0OIIYI0 JOXOOHOCTh OHM3Heca.

e BaynaHc: T0Ka3kBaeT COCTOSTHIE aKTHUBOB, TIACCUBOB U KallMUTasa Ha
OTpefieIeHHYIO JaTy.

e OTUeT 0 TBHXKEHHH JEHEXKHBIX CPEICTB: 0TPAXKaeT BXOASAIINE U UCXOISIIINe
OEeHeXHbIe ITIOTOKH.

®uHaHCOBBIE KO3 PHUIIHEHTHI

OuHaHCOBHE KO03(DOUIIMEHTH, TakKue KakK peHTabelnbHOCTh Ipofax, TeKylas
JIUKBUTHOCTDb U KO3(PPuImeHT 060paurBaeMOCTH aKTUBOB, IOMOTAIOT I'Iy0kKe MOHATh
(MHAHCOBOE COCTOSTHHME KOMITQHUY U BHISIBUTDH ITOTEHIIMAIbHEIE TTPOOIEMEL.

4. YnpaBjieHue pucKaMu

Kaxpaeii OM3HEC CcTalKWBaeTCsd C (UHAHCOBHIMM pHCKaMHU. YIpaBJieHHE 3TUMU
pUCKaMH{ TO03BOJISieT MUHMMH3UPOBATh MX BIAUSHHUE U 3AUUTUThL OM3HEC OT
BO3MOXKHEIX IIOTEPb.

HNaeHTH(HKAIIUSI PHCKOB

[TepBeIit mIAT B yIPaBJIeHUM PUCKAMU - 9TO UX UAEHTH(PHUKAIMS. PUCKM MOTYT OBITh
CBSI3aHBI C U3MEHEHUSIMU Ha PHIHKE, KONeOaHUsIMM BaTIOTHBIX KYPCOB, U3MEHEHUSIMU
B 3aKOHOJIATEILCTBE U IPYTUMU (paKTOPaMHU.

Pa3paboTKa cTpaTeruy ynpaB/IeHHsI pUCKaMH

[Tocne uneHTUPUKAIIMY PUCKOB HE0OXOIUMO pa3paboTaTh CTPATETHH UX YIIPaBIEHUS.
9To MOXeT BKIWYaTh B cebs muBepcudUKalUio HHBECTUIUN, CTpaxoBaHHe,
YCTAHOBJIEHWE JTUMUTOB Ha PACXONbI U APYTHE MEpHL.




5. ®uHaHCHUPOBaHHUE OU3HECa

OuHaHCUpOBaHUE - 9TO IIPOLECC IPUBJIeYeHUS KanuTasa [AJiS pa3BuTus Ou3Heca.
Cy1irecTByeT HECKOIbKO MCTOYHUKOB (pMHAHCHPOBaHUS, KaXABIH U3 KOTOPHIX UMEET
CBOU IIPEUMYIeCTBa U HEIOCTaTKH.

BHyTpeHHHE M BHENITHHE HCTOUYHUKH (DUHAHCHPOBAHHUSI

BHYTpeHHI/Ie HCTOYHUKH BKJII0YalOT B cebs coOCTBEHHEIE CpeacCcTtBa KOMIIaHHH,
PEenHBECTUPOBAHHYIO HpI/I6BIJ'IB U aMOPTH3AallMOHHEBEIE OTYHUCIIEHHUI. BuemHue
UCTOYHUKHU - 3TO KPEOUTHI, 06111/1rau1/11/1, dKIIMW U OPyTrve MHCTPYMEHTEI.

BBIﬁOp OIITHMAQJIBHOI'O HCTOYHHKA (l)HHElHCPIpOBaHI/lH

Bri6op ucTtoyHWKa (pUHAHCHPOBAHUS 3aBUCUT OT MHOXKeCTBa (akTOPOB, BKJIIOUAs
(uHAHCOBOE COCTOSHUE KOMIIaHUY, YCIIOBUS PHIHKA U LleNu (prHaHCUPOBaHUA. BaxkHO
TIIATEJIbHO OIEHUTHh BCe BAPUAHTH M BHIOPATh TOT, KOTOPHIM HAUAyYIIHM 00pa3oM
COOTBETCTBYeT IOTpebHOCTSIM Ou3Heca.

6. OnTHUMH3aNUsA HAJIOTOBOH Harpy3KH

OnTuMu3auusl HaJoOroB - 3TO MPOLECC CHUXKEHUS HAJOTOBBIX BHIIJIAT 3aKOHHBIMU
METOfaMHU. JTO MO3BOJISET YBEIUYUTDh YUCTYIO HPUOBIIh KOMIIAHUY U TIOBHICUTH €€
KOHKYPEHTOCIIOCOOHOCT.

Hamorosoe niaHupoOBaHHE

Hanorosoe nnaHupoBaHue BKI0YaeT B ce6s BHIOOpP onmTUManbHON (HOPMEI BeleHUS
O6u3Heca, UCII0Th30BaHNE HAJIOTOBBIX IBIOT U 0CBOOOXKIEHUH, a TaKXKe OPyrue Mephl
10 CHUKEHUIO HAJIOTOBOM HATPY3KHU.

B3auMoeCTBHE C HAJIOrOBHIME OPraHaMH

BaxHo HanaguTh 9¢@PEKTUBHOE B3aMMOLEWCTBUE C HAJIOTOBEHIMU OpraHaMy,
CBOEBPEMEHHO NPEAOCTaBIATh BCe HEOOXOOUMEIE OTYETH U M30eraTh HaJIOTOBHIX
HapyILIeHUH.

7. YnpaBieHHe KalluTaI0OM

Kanutan - 3To ocHOBa /000r0 OM3Heca. YIpaBjaeHUe KallUTalIOM BKJII04aeT B cebs
IpaBuUIbHOE paclpefefieHWe ¥ HKCIOJb30BaHUE DPECYPCOB OJIA HOCTUXKEHUS
MaKCUMaJIbHOM 3P GEKTUBHOCTH U PEHTAOeTbHOCTH.

OO0OpPOTHBIH KaUTaJI

OGOpOTHHIYM KANUTal - 9TO CPefcTBa, HeoOXoguMbie Ojs obecredyeHuUs TeKyIlen
OesTeIbHOCTH KOMIAHWK. BaxkHO MOanepKUBaTh ONITUMAaJIbHEINA YPOBEHh 000POTHOTO
KamnwuTana, 4ToOnl n36exkaTh Ipo0IeM C TMKBUIHOCTLIO U 06ecreunTs GecrepeboiHyio
paboty Gu3Heca.

HNHBEeCTHIHOHHBIN KallUTal

VHBECTULIMOHHBIA KAIIUTAJl UCIIOIB3YETCS OJIST JOJITOCPOYHBIX BIOXKEHUN B PA3BUTHE
O6u3Heca. ITO MOTYT OBITH MHBECTULIUY B HOBEIE MIPOEKTHI, 000PYOOBaHUE, TEXHOTIOTUU
U IpyTHe HallpaBIeHus.




3aki1oueHue

YnpaBnenue OusHec-puHAHCAMU - 3TO CJIIOXKHHIKA M MHOTOTPAaHHBIM IIPOIIECC,
TpeOylomuil 3HaHUU, ONMBITAa M BHHMATENbHOTO OTHOUEeHHUS. OT MPaBUJIBHOTO
(bUHaHCOBOTO MJIAHMPOBAHUS U KOHTPOJIS JEeHEXHHIX IOTOKOB A0 9h()EKTHUBHOTO
yIpaBlieHUus PUCKaMU ¥ ONTUMHU3aIuy HaJI0T0BOU HArPy3KHU - KaXKIbli aClIeKT UrpaeT
BaXXHYI0O POJib B ycrexe 6usHeca. HageeMcs, 4To 9Ta CTaThsl MOMOTJIa BaM JIy4Ile
IOHATH, KaK NMPaBUJIbHO YIpPaBIATh (pUHaAHCAMM Balmero OM3Heca U OOCTUYD
(¢uHAHCOBOrO 0N1aromOIyYus.

YacTo 3agaBaeMbie BOIIPOCHI

1. Kakue OCHOBHbIE 3Tallbl BK/II0YaeT B ce0s1 (hpUHHAHCOBOE IJIAHUPOBaHUE?

OWHAHCOBOE MJIAaHUPOBAHUE BKIIOUAET YCTAHOBKY (DMHAHCOBHIX IIeJiel, Pa3paboTKy
OromKeTa, TPOTHO3UPOBAHME [OXOM0B ¥ PACXOH0B, a TaKXKe PEeryaspHBIN aHAIU3 U
KOPPEKTUPOBKY IIJIaHOB.

2. Kak ynpaBisiTh J€HeXKHBbIMH II0OTOKaMH B Ou3Hece?

Ins ypaBieHus HeHeKHBIMH II0TOKaMU BazKHO PETYISIPHO OTCIIEKKUBATh BXOASIINE U
HCXOIsINye MOTOKH, MOAJepKUBATh MMOJOXKUTENbHEN K9II-()JI0, IPOTHO3UPOBATH
Oynymue [eHeXHBle NMOTOKM YW IMPHHUMATh MEpHl sl YIVYIIeHUS MX COCTOSHUS.

3. Kakue ¢puHaHCOBBIE MOKa3aTe/IH CjIeAyeT PeryjisipHO aHa/IU3UPOBaTh?

OcHOBHBIE (pHHAHCOBEIE MTOKA3aTENIM BKIIOYAIT OTYET O MPUOHIIAX U yORITKAX,
0ajlaHC, OTYET O JBUXKEHHM MNEHEeXKHHIX CPeACTB, a TakXke (HUHAHCOBHIE
K09GDUIMEeHTH, TaKhe KakK PeHTA0eIbHOCTh, TUKBHOHOCTL U 000pauyMBaeMOCTh
aKTHUBOB.

4. Kak MUHHUMH3UPOBaTh ()UHAHCOBHIE PHCKH B OHU3HEce?

Ons MuHMMH3aOUU (QUHAHCOBEIX PHUCKOB HEOOXOOMMO HUAEeHTHUDUIIMPOBATH
MOTeHIIMalbHbIe PUCKH, pa3paboTaTh CTPATerHU WX yIPaBIeHHs, TaKue Kak
nuBepcudUKalusa HHBECTUIINN U CTPaXOBaHUe, a TakXKe PeryspHo llepecMaTpuBaTh
U KOPPEKTHUPOBATh 9TU CTPATETHH.

5. Kakue CyImecTBYIOT METObl ONTHMH3AI[HH HA/IOTOBOH HAarpy3Ku?

MeTonsl ONTHMU3AIMY HAJIOT0BOM HArpy3KHU BKIIIOYAlOT HAJIOTOBOE IJIaHMPOBAHUE,
WCII0Ib30BaHNEe HAJIOTOBHIX JIbITOT M O0CBOOOXKOEHUU, BEIOOP ONMTHUMAaJIbHON (POPMEL
BefeHus 6u3Heca 1 9QPeKTUBHOE B3aUMOMIENCTBUE C HAJIOTOBEIMU OPraHAMHU.

B 3akaiwueHue, ycnewHoe ynpaejseHue Ou3Hec-(puHaHcamu mpebdyem
KOMN/IEKCH020 Nodx00a U NOCMOsiHHO20 coeepuwieHcmeosaHusi. C
npaeubHOll cmpamezuetli u BHUMAMe AbHbIM OMHOWeHUeM K (puHAHCo8bIM
eonpocam eaw 6Gu3Hec cmodcem 0oCmMu4Yb yYyCcmoiliyueozo pocma u
npougemausi.




