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YIPABJIEHUE ®PUHAHCOBBIMHU OIIEPAIIUAMHA
INPEAIIPUATUA

ATsicoB U.H., marucTpanT 2 kypca UHCTHTYTAa 9KOHOMUKH
NpeanpusiTUH
Hayunblii pyxkoBoauTesib — 3acTynoB A.B., KaHIuaaT IKOHOMHYECKHUX
HAYK, 10LEeHT
DI'AOQY BO «Camapckuii rocyiapcTBeHHbIH YKOHOMUYeCKHUIH
YHHBEpPCUTET»

Knrouesvle cnosa: axmugnvle onepayuu, OyeHKd, KpeOunHvle PUcKu,
YPOBeHb OOX0OHOCHIU

QuHancosble PLIHKU 6 HACMOosWee 6peMsi SGIAIOMCL OOHUM U3
Hauboiee OUHAMUYHBIX CeKMOpo8 IKOHOMUKU. OHU npedrazarm WupoKuil
CNeKmp UHBECMUYUOHHBIX BO3MONCHOCMEU OJisl PA3IUYHBIX KAme2opuil
UHBECTOPOE - OM YACMHBIX JUY 00 KPYNHEUUUX QUHAHCOBBIX UHCIUINYMOS.
OonuM U3 OCHOBHLIX BUO08 OESIMENLHOCHU HA IMUX DLIHKAX AGIAEMCS
ocyujecmenenue aKmueHbIX ONepayuil.

BBenenue. B ycioBHsAX COBpEeMEHHOW OSKOHOMHUKH AaKTHBHOE
ynpaBiieHne (PUHAHCOBBIMH ONEPALMSMU SIBISICTCS HEOTHEMIIEMOH YacThIO
YCIICITHOM JIESTENBHOCTH JII000TO NPENnpHATHs. AKTHBHOE YIpaBICHHE
aKTHBaMH MTO3BOJISIET MAKCUMAaIBbHO 3((EKTUBHO UCTIONH30BATH HMEFOIIHECS
PpecypcChl ATt TOCTHIKEHUS TIOCTABICHHBIX (PMHAHCOBBIX 1eJIeH U OBBIIICHHS
0011Ie# KOHKYPEHTOCIIOCOOHOCTH KoMmmanuu [1].

Heabr paGoThl COCTOMT B H3YyYCHHH BONPOCOB (HUHAHCOBO-
9KOHOMHUYECKOH OLIEHKH X aKTHBHOTO YIPABIICHNUS ONEPAIUIMH KaK BasKHBIX
COCTAaBJISIFOLIMX YCIIEITHOTO (DyHKIIMOHMUPOBAHMS IPEANPUATHS HA PBIHKE.

Pe3yabTaTsl Hccieq0oBaHnii. AKTUBHOE yIPABIECHUE ONEPALUIMH —
9TO TIPOLECC, MPU KOTOPOM IMPEANPUATHE CTPEMHUTCS MaKCUMH3HPOBATh
CBOIO TIpHOBUIb IIyTeM BblIOOpa HamOosiee BBHITOIHBIX HaIpaBlICHUI
HCIIOJIH30BAHUS UMEIOIIUXCS Y Hero pecypcos [2]. s 3Toro HeoOXomumo
NPOBOJUTh (PMHAHCOBO-KOHOMHYECKYIO OLIEHKY AaKTHUBHBIX OIEpaluy,
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KOTOpasi BKJIIOYAeT B ce0sl aHaM3 pPas3jM4HbIX aClEKTOB AESTeIbHOCTH
NpeaAnpuATUsa, TAKUX KaK pUCKU, 10XOAHOCTDb, JIMKBUAHOCTb U T. 1.

Jlns  OIEHKM aKTUBHBIX OIEPALMi HCIOIB3YIOTCA pa3IWdHbIC
METOABI, BKJIIOYas aHaIW3 JOXOIHOCTH, OLEHKY pHCKa M YpPOBHSA
JMKBHIHOCTH.

PaccMoTpuM OCHOBHBIE U3 HUX.

Jns peanu3anuy aKTMBHOW CTPaTETHH HCIIONB3YIOTCS DPa3IMIHBIC
METO/IbI U HHCTPYMEHTBHI, CPe/In KOTOPBIX:

1. TexHndeckuii aHaIMU3 - U3y4eHUE IpapUKOB M WHIUKATOPOB IS
ONPCACIICHNA OINTUMAJIbHBIX MOMCHTOB [JId TMPOBCACHUA aKTUBHBIX
oneparuil.

2. QDyHAaMEHTAJBHBIM aHAIW3 - MHCCIEJOBaHHE SKOHOMHYECKON
CUTYyallUH, TOJUTHYECKUX U COIMANBHBIX (DaKTOpPOB, BIMAIOIIMX Ha
CTOMMOCTh aKTHBOB.

3. VmpaBieHue pHCKaMH - OIpPEAETICHHE BO3MOXHBIX PHCKOB M
pa3paboTka Mep 1O MX MHHAMU3AIWH [3].

4. Onenka »>(QQEeKTUBHOCTH aKTHUBHBIX Olepaluid - aHau3
pe3yJIbTaToOB IMPOBEJICHHBIX OINEpalMii M OINpEAeJeHUE WX BIMSAHUSA Ha
00111y10 (PMHAHCOBYIO CUTYALHMIO IpepusTus [4].

O)IHI/IM 13 OCHOBHBIX METOJOB OLICHKHW aKTUBHBIX onepaunﬁ SABJISACTCA
TexHu4Yeckuil aHamu3. OH OCHOBaH Ha M3YYCHUHU IPaPUKOB U WHAUKATOPOB,
KOTOPBIC TOMOT'ar0T OMPEACIIUTE ONITUMAJIIBHBIC MOMCHTHI JIJI1 COBEPIICHUA
CHEeNOK Ha (PUHAHCOBBIX pBIHKaX. J[pyrmM BaKHBIM METOAOM SIBISIETCS
(yHZaMEHTANBHBIM  aHaNM3, KOTOPHIH MpEAINoJaracT HCCIEAOBaHNE
9KOHOMHUYECKHX, TOJIUTHYECKNX M COLMAIBHBIX (PaKTOpPOB, BIMSIOMINX Ha
CTOMMOCTh AaKTHBOB. OJTOT METOA TO3BOJISIET OIEHUTHh MEPCIIEKTHUBHI
pasBUTUS PHIHKA M NPUHATH OOOCHOBAaHHBIC pPENICHUS O NPOBEIACHUH
AKTHBHBIX OTEpaIHH.

Taxxe crTout OTMETHUTb, YTO YCIICHIHOC AKTUBHOC YIIPpABJICHUC
ollepaysAMH HEBO3MOXKHO O€3 yIpaBieHUs puUcKaMu. [lIsi MUHMMH3aIUU
pPHUCKOB HEOOXOIMMO IPOBOJUTH aHAIM3 IOTCHIHUAIbHBIX YIPo3 U
pa3pabaTbIBaTh MEpPHI MO UX MIPEAOTBPAILICHUIO HIIA CHU)KEHHIO.

Orenka 3¢ (eKTHUBHOCTH aKTUBHBIX OTEpalUii — eIle OAWH Ba)KHBIN
acriekT JaHHoro mporecca. OHa BKIIOYAaeT B ce0s aHAIU3 PE3YJIbTaToB
MIPOBEJCHHBIX CAEJIOK U OIpe/esIeHHEe UX BIMSHUS Ha OOLIyI0 (PMHAHCOBYIO
CHUTYaINIO NPEANPUSITHS
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AHanu3 JOXOAHOCTH: 3TOT METOJ IpelroyaraeT OLEHKY YpPOBHs
JI0X0/1a, TOJYYEHHOTO OT aKTHBHBIX OIlepalluii, U CpaBHEHHE €ro C
OXXHJACMBIM YPOBHEM J0Xozaa. [l 3TOro HCHONB3YIOTCS pa3lIddHbIC
I0KA3aTeNH, TAKNE KaK T0/[0Basl MPOLICHTHAS CTaBKa, JOXOAHOCTh aKTHBOB U
T.I.

OCHOBHBIMH LIEJISIMHU aKTHBHOTO YIIPABJICHHUS aKTHBAMH SIBIISIOTCS:

1. Makcumu3zanus mpuObLTH [S];

2. MuHMMH3a1Us PUCKOB;

3. OGecrieueHne pUHAHCOBOH YCTONYMUBOCTH MPEIPHUSITHSI.

OreHKa pHUCKa: 3TOT METOJ| HAINpaBJCH Ha OINpENeTeHUE YPOBHS
KPEJUTHOTO PUCKA, CBSI3aHHOTO C aKTHBHBIMHU ONEpalusIMH, U pa3paboTKy
Mep 10 ero MUHUMU3AIMH [6]. [1J1 OIIeHKH pUCKa UCTIONB3YIOTCS Pa3IHuHbIe
MOJIENH, HalpUMep, MOJIENb OIEHKH BeposTHocTH nedonta (PD), momens
okuaeMbIX kpeauTHBIX moteps (ECL) u np.

OreHKa JTUKBUIHOCTH: 3TOT METOJ MO3BOJIIET ONPEICIHUTh CTEIIEHb
JOCTYIIHOCTH aKTHUBOB JUISl TPOAAXM WM TIOTAllleHWs B Clydae
HEoOXoAMMOCTH. J[Isl OLCHKM JIMKBUIHOCTH HCIIONB3YIOTCS MOKa3aTelH,
TaKkMe Kak Kod((UIMEHT MTHOBEHHOW JIMKBUIHOCTH, KO3((duImeHTt
TEKyIIEH JIMKBUHOCTH U T.II.

OHUHAHCOBO-)KOHOMHUYECKAsl OLIEHKA W aKTUBHOE YIpaBlieHHUE
OllepalMsMK  SBJSIFOTCS.  B@XKHBIMH  COCTaBJISIONIMMH  YCIIEIITHOTO
(YHKIMOHUPOBaHUST TpennpusiTusi Ha pbiHKe [7]. Cremayst H3J10KESHHBIM
MPUHONIAM W METOJaM, KOMIIaHHMS CMOXKET MaKCHUManbHO 3(GQEKTHBHO
HCIIONIb30BAaTh CBOM AaKTHBBI Al JOCTW)KEHHS IIOCTABICHHBIX HENeH
obecrieueHus 10IrocpodHoi (pUHAHCOBOH YCTOHUMBOCTH.

3akarouenue. Takum 00pazoM, pUHAHCOBO-IKOHOMHUECKAsI OIICHKA
W YOpaBJICHHE AaKTUBHBIMH OICPAllMAMH WIPAlOT BAXHYIO pOJNb B
obecrieueHnH CTa0MIBHOCTH M PEHTA0ENBHOCTH JIESITENbHOCTH OaHKOB M
JOpyrux (pUHAHCOBBIX opraHu3anuii. J{ist ycremnHoro ynpasieHus] akTHUBAMU
HEOOXOIMMO MHCHONB30BaTh pPA3IMYHBIE METOJBl OLEHKH, a TaKxke
pa3pabaTbIBaTh U PEATM30BBIBATh CTPATETUH, HANPABICHHBIE HA CHI)KEHHE
KPEIUTHBIX PHUCKOB, IOBBIINIEHHE YPOBHSA IOXOJHOCTH U oOOecredeHne
JVKBHUIHOCTH aKTHBOB.
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Financial markets are currently one of the most dynamic sectors of
the economy. They offer a wide range of investment opportunities for different
categories of investors, from individuals to the largest financial institutions.
One of the main activities in these markets is the implementation of active
operations.
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