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AHHOTaAIUA

B y‘I€6HO-MCTOHI/I‘leCKOM HOCO6I/II/I H3JIOKECHBI TEOPETUYCCKUE U
MPAKTUYECKUE BOIIPOCHI OpraHu3alli U TEXHOJIOIMU IIPOBEACHUA
CI)I/IHaHCOBOFO IJIAaHUPOBAHUA U 6IOII)KCTI/IPOBEIHI/IH B OpraHusanudax,
COACPKATCA 3adaHUA C PpPEKOMCHAAIWAMHA K BBIIIOJIHCHUIO U
TECTBI IJIA KOHTPOJIA CaMOCTOF[TeJ'[LHOfI pa6OTbI CTYACHTOB. B
HOCO6I/II/I HAaHbl PEKOMEHIANH T10 BBIITOJTHEHUIO KOHTpOJ’ILHOfI pa6OTLI
CTYAEHTAMU 3d0YHOI'O OTACJICHUS, BKIIIOYAIOIINC H0)160p, H3y4eHUue
nu O606H.ICHI/IC JIMTEPATYPbI; KOHTPOJIbHBIE BOIIPOCHI U TECThI, COBETHI
110 Oq)OpMJ'ICHI/IIO. B HeJIAX O6J'[6F'~ICHI/IH BBITTOJIHEHU A KOHTpOJ'ILHOfI
paboThI TMPEJCTABJICH TIOCCAPUN OCHOBHBIX MOHATUH MO U3yYaeMOu
TIACLAIUIAHE.
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H.P. 3apyk, O.A.
bypmucrposa, /1. A.
Myp3un, A.B. Hocos
PYHAHCOBOE IJIAHUPOBAHUE
1 O010/;>KeTHPOBaHNE B
opraHmu3anum. yuaeoHo-
METOUYECKOe Imocooue

BBEJEHUE

DddekTuBHAsA JeATEIbHOCTb PEIIPUATUNA B JOJITOCPOYHON
Y KPaTKOCPOYHOM NepCreKTuBe, 00ecreyeHre BbhICOKMX TEMIIOB
UX Pa3BUTHS U MOBBIIIEHHUS] KOHKYPEHTOCIIOCOOHOCTH B YCJIOBH-
SIX PHIHOYHOM SKOHOMUKM B 3HAYMTEIBHON Mepe orpeiessercs
YPOBHEM (PMHAHCOBOI'O YIIPABJICHUS MPEATIPUATHUSA.

Llenbio ocBOeHUsI y4eOHOU TUCHUIUIMHBI «PUHAHCOBOE T11a-
HUPOBaHUE U OI0IKETUPOBAHUE B OpraHu3alum» siBjsieTcs Gop-
MUPOBaHUE KOMIIETEHLIMI, HAITPABJIEHHBIX HA U3yUYEHHE CTYIEH-
TaMU TEOPETUYECKUX MOJIOKEHUI B 001acTH (PMHAHCOBOT'O IJ1a-



HUPOBaHMS U (POPMHUPOBAHNE HA ITOM OCHOBE HABBIKOB UX TTPAK-
TUYECKOTO HUCTOIb30BaAHUSI.

B mporiecce u3ydeHusi Kypca CTYAEHTBl 3HAKOMSTCSI C OC-
HOBHBIMU TEPMUHAMU, [IOHATUAMU, METOJAMU U IIpUEMaMHu (pu-
HAHCOBOT'O IJITAHMPOBAHUsI OPraHU3alMd KaK XO3SIUCTBYIOIIETO
CyOBEKTa PHIHOUHON SKOHOMUKHU.

OCHOBHBIMU 33/1a4aMU Kypca sIBJISIIOTCS:

— W3YYEHHUE TEOPETUKO-METO0JIOTMYECKUX OCHOB (PMHAHCO-
BOTO IJITAHWPOBAHUSI;

— (bopMUPOBaHKE Y CTYIEHTOB LIEJIOCTHOTO MPE/ICTABIEHUS O
MexaHu3Me (PMHAHCOBOTO TUIAHMPOBAHMS Ha MPENPUATHH, Oa-
30BBIX IPUHIIUIAX U 3aKOHOMEPHOCTSIX;

— (bopMupoBaHME KOMILUIEKCA 3HAHWW Y HABBIKOB MOATOTOB-
KU PeIIeHH 0 BHIOOpE BUIOB, CPEJICTB U METONOB (PDMHAHCOBOTO
TUIAHMPOBAHUS M OIOJIKETUPOBAHUS HA TIPEATNPUSATHH;

— BbIpa0OTKA MPAKTHUYECKUX HABBIKOB IMOCTAHOBKM IIEJIei,
B3aMMOYBSI3KM IJIAHOB MTPOU3BOICTBEHHO-XO3SMCTBEHHOIO pa3-
BUTHS C (PUHAHCOBBIMU PECYPCaMU M MX UCTOUHUKAMH, COCTAB-
JieHUs1 (PUHAHCOBBIX IJIAHOB (TEKYIIUX U CTPATETHYECKUX) C yUe-
TOM pOCTa JOXOJHOCTH MPEANPUATUS U HANIPABJIEHUN €ro 3-
(peKTUBHOTO pa3BUTHSI.

N3zyuenue nuciiurmmabl «PUHAHCOBOE TIAHMPOBAHUE U O10]I-
KETUPOBAHKE B OPraHU3AIMUN» SIBJISETCS] HEOOXOAUMBIM 3BEHOM
B CHCTEME TOATOTOBKH CIEIUAIMCTOB U 0aKalaBpOB SKOHOMMU-
YECKOro Mpopuis.

OcBouB yriyOsneHHbIe TPO(ECCHOHATBHBIE KOMITCTEHIINH,



CTYJEHT MOXKET:

— IIPUMEHSATH COBPEMEHHBIE METO/IBI YIIPABJICHU S (PUHAHCAMU
OpraHu3alui;

— pa3padaTbiBaTh (PMHAHCOBBIE TUIAHBI C pA3HBIMUA TOPU30OHTA-
MU TIJITAHUPOBAHUS;

— (dopMupoBaTh cUCcTeMy OIOJKETUPOBAHUS TIPU PEIICHUN
KOHKPETHBIX YITPaBJICHYECKHX 33/1a4;

— aHAJIM3UPOBATh MOCIEACTBUS BOZMOKHbBIX BAPUAHTOB Pa3-
BUTHSI OIOJIKETHOTO CLIEHAPUS.

B pesynbrare 0cBOSHU ST TUCITUTUTAHBI 00y YaIOIIAACS JTOJIKEH:

1. 3HaTh: OCHOBHBIE KOHIIENIIMKY (PUHAHCOBOTO MEHEI’KMEH-
Ta, TPUHLIMIIBI YIIPABJICHUS KAalTUTAJIOM OpraHU3aIii, OCHOBHBIE
METO/Ibl ¥ MIPUEMBI YITPABJICHUS TEKYIIMMU 3aTpaTaMu, METOJIbI
000CcHOBaHMS (PUHAHCOBBIX PEIIEHHIA, METO/Ibl OIIeHKH (DUHAH-
COBBIX PUCKOB, OPraHU3aIMIO0 YIIpaBJieHUs (PJMHAHCOBBIMU MOTO-
KaMH OpraHu3alliu;

2. VYmerb: 00OCHOBBIBaTh 3(P(PEKTUBHOCTh TPHUBJICUCHUS
CPEJCTB HAa Pa3BUTHE OPraHU3ALIMH, ONPEEIISTh MHTEPBAJIBI JO-
MYCTUMOT'O YPOBHSI IIOCTOSTHHBIX 3aTpar, BHIOPATh TUBHUJICHTHYIO
MOJIMTUKY OpPraHU3allliM, OLEHUTh PUCK U TOXOAHOCTbh (PUHAH-
COBBIX aKTUBOB, 00OCHOBaTh (PMHAHCOBYIO MOJIUTUKY OpraHu3a-
U,

3. BrnazsieTh: HaBbIKAMU, HEOOXOAMMBIMU JIJIsI pacyera OMNTHU-
MaJIbHOM CTPYKTYPbl UCTOYHUKOB (PMHAHCUPOBAHMS, CPaBHU-
TEJILHOTO aHaJIM3a Pa3JIMYHBIX MEeTOJ0B (PMHAHCUPOBAHUS JIEsI-
TEJIbHOCTH OpraHU3alliH.



Jlns1 6onee 1EeTOCTHOrO YCBOGHHUsI MaTepuaia Kypca CTYIeH-
TaM HeOoOXOJMMO OOpaTWTh OCOOOE BHMMAaHWE HAa MEXaHU3M
00OCHOBaHM S YIIPABJIEHYECKUX PEIIEHUH, MPUHUMAEMBbIX B ITPO-
Hecce COCTaB/ieHHs! (PMHAHCOBBIX TUIAHOB PA3IMYHOIO Xapak-
Tepa, 1 SKOHOMUUYECKYI0 3(P(PEKTUBHOCTh TaKUX DPEIIEHUN; Ha
MpUeMbl U METO[bI 1I€JIeHANPABJICHHOTO M3MEHEHUs] Mapamer-
POB MacTep-OloKeTa ¢ TeJIbI0 MOTyUYeHUsl 3apaHee 3aJaHHOTO
(onTUMaNbHOrO) pe3yabTara; Ha aieKBaTHOCTb OLIEHKU CTENeH!
JOCTHKEHHUS 3apaHee 3aJaHHOIO pe3yJibTara (ONTUMAJIBHOIO) B
KOHKPETHOI peayin3aly (pMHAHCOBOTO IJIaHA, & TAK)KE COCTAB-
JIEHUEe pa3BepHYTOro oTYeTa (B BU/E MOSCHUTEIbHOU aHAJTUTH-
YeCKOM 3aMMUCK K (PMHAHCOBOMY ILJIaHY) O MPOJIENaHHOM paboTte
U IOCTUTHYTHIX pe3yJIbTaTax.



Tema 1 PUHAHCOBOE
INJIAHUPOBAHUE
B OPTAHU3AIINNA

OcCHOBHBIE OJIOXKEeHU S

YcroitunBas pabota npeanpusTuil (Kopropamuid) B pelHOY-
HBIX YCJIOBHMSIX HEBO3MOXHAa O€3 KCIOJb30BAaHUSI COBPEMEH-
HBIX METOJOB ynpasieHus (prHaHcamu. OIHUM U3 KIIIOUEBBIX
HallpaBJICHU! MOBBIIEHUA 3(P(PEKTUBHOCTU (PUHAHCOBOIO Me-
HEJ)KMEHTA SIBJISIETCS COBEPILEHCTBOBAHNE BHYTPU(PUPMEHHOTO
(prHaHCOBOrO IUIAHMPOBAHMUSA U KOHTPOJIA. AHAJIN3 MHOTOJIET-
Hell OTEYeCTBEHHOW W 3apyOeKHOW MPAKTUKHU B ITOW OOIACTU
MIOKa3bIBAET, YTO MpOOIeMa AaTbHEHINero yaydieHus (puHaH-
COBOTO IJIAHUPOBAHUS HA MUKPOYPOBHE IIPOJOJIKAET OCTABATh-
Csl AKTYaJIbHOM.

C nomoIIbI0 MIaHMPOBAaHUSI MOKHO CYIIECTBEHHO CHU3UTh
HETPEACKA3yeMOCTb PRIHOYHOM CPEJIbl M €€ HETaTUBHBIE MOCIIE/-
CTBUSI J1sl IPEIIPUSTHSL.

[TonsATHE «IIJTaHMPOBAHUE AEATEILHOCTH OpraHU3aLun» UMe-
eT JBa acleKTa:

* OOIIEIKOHOMHUYECKUM, — C TOUKU 3PEHHS TEOpUr (PUPMBI;



* KOHKPETHO-YIPaBJIEHYECKUI, — KaK O/1Ha U3 (PyHKIIUNA Me-
HE/DKMEHTa, T. €. yMEHHe Tpe/IBUAeTh Oy/ayiiee KOMITAH|H 1 UC-
TMOJIb30BATh ITO MPEABUICHNE JIsI €€ Pa3BUTHSI.

Oba acrnekta IMJIAHUPOBAHUSI TECHO CBSI3aHBI M B3aUMOOOY-
cioBiieHbl. C MOMOIIBIO MIAHUPOBAHUS YCTPAHSIIOTCS U3JTUIIIHNAE
TPAHCAKIIMOHHBIE U3JIEPKKU BHYTPU OPraHU3AIMU IO TOPrOBBIM
crnenkaMm (KOHTpaKTaM), HallpyuMep: Ha TMOWCK TOKymaTeiend u
MIOCTaBIIMKOB, MPOBEJIEHUE MEPETOBOPOB O IMpeaMeTe CIENKH,
OIJIaTy YCIYT KOHCYJIbTAaHTOB U JIP.

[1naHnupoBaHue MOMOraeT yrnpaBJieHUYECKOMY MepCOHATY OT-
BETUThH HA CJIEYIOIINUE BOTIPOCHL:

1. Ha kakom ypoBHE pa3BUTHUsI HAXOIUTCS MPEANpUsTHE (ero
SKOHOMUYECKHI TIOTEHITUAJT) U KAKOBBI Pe3yJIbTaThl €ro (prHaH-
COBOXO3SIUCTBEHHOU AESATEILHOCTU?

2. ITpu moMoIIM Kakux pecypcoB, BKJIIOUYas U (PMHAHCOBbIE,
MOT'YT ObITh IOCTUTHYTHI LIEJTU PeApUsTUsI?

Ha ocHOBe cuctembl I0ITOCPOYHBIX M ONEPATUBHBIX TUIAHOB
OCYIIECTBIISIETCS] OpraHU3aIysl 3aITAHMPOBAHHBIX PaOOT, MOTH-
Bal[ys IEPCOHAJIA, KOHTPOJIb PE3YJILTATOB UX OLIEHKA C TIOMOIITBIO
TUIAHOBBIX TOKazatesneil. Kopriopaiusi He B COCTOSIHUM TOJHO-
CTBIO YCTPAHUTH MPEIIPUHUMATETIbCKUNA PUCK, HO MOXKET CHH-
3UTh €T0 HEraTUBHbIE CJIEICTBUS C TIOMOIIBI0 YMEJIOTO MPOTHO-
3UPOBAHUS.

Kak moka3plBaeT MpakTHKa, UCIOIb30BaHUE TUIAHUPOBAHMS
CO3JAeT /IJIs OPraHU3alluM CIIEAYIONIMe PEUMYIIEeCTBA:

1) maeT BOBMOKHOCTb MOATOTOBUTHCS K MCIOJIL30BAHUIO Oy-



JOYIIMX OJIarONpPUATHBIX YCIIOBHA B U3MEHSIOIIEHCS PHIHOYHOM
KOHBIOHKTYPE;

2) MPOSICHSIET MHOTHE BO3HUKAIOIIUE MPOOIEMBI;

3) cTUMyJIMpyeT MEHEIKEPOB K peanu3aliid CBOMX pellieHnui
B JaJIbHEWIel padore;

4) yiy4iliaeT KOOPAUHALIUIO AEUCTBUI MEXY CTPYKTYPHBIMHU
MOAPa3ACICHUSMU OPraHU3alluu;

5) yBeauuMBaeT BO3MOKHOCTH OOecCIieueHHs] PYKOBOICTBA
TIOJIE3HOU 17151 HEro nHdopMaIuen;

6) cniocoOcTByeT Oosee 3(pPeKTUBHOMY pacrpeie/ieHUI0 pe-
CYpPCOB M YCWJIEHUIO KOHTPOJISI B OpraHU3allvu.

PazpaboTka npeanpuaTusMu (PMHAHCOBBIX TUIAHOB (OI0IKe-
TOB) 3aHMMaeT Ba)KHOE MECTO B CHCTeMe Mep 10 CTa0MIM3alin
YX ICHEKHOTO X0351MCcTBA. OnpeaesiuM OCHOBHBIE ITOHSATHS, CBSI-
3aHHbIE C (PMHAHCOBBIM TUIAHUPOBAHUEM.

duHAHCOBBIN MJIaH — 0OOOIIEHHBIN TIJTAHOBBIN JJOKYMEHT, OT-
paskaloIMid MOCTYIUIEHHE U PAaCcXOJOBAaHUE JIEHEKHBIX CPE/ICTB
MPEeaNnpUATAS Ha TEKYIUH (0 OOHOTO T0Ja) U JOJTOCPOYHBIM
(cBbiie ogHOro roga) nepuofd. OH mpeanoiaraeT CoCTaBjeHUe
TEKYIIMX W KalUTaJIbHBIX OIOKETOB, a TaKXe MPOTHO30B (pU-
HAHCOBBIX PECYpCOB Ha JBa-Tpu roga. B Poccun 1o HenaBHero
BpPEMEHH TaKOW TJIaH COCTaBIsUICS B (popme OamaHca JOXOIOB U
pacxoioB (Ha roji ¢ MOKBapTaJIbHON pa3OUBKOIA).

duHaHCOBOE IJITAHMPOBAHUE — ITO MPOIECC, COCTOSIHIM:

1) 13 aHaM3a MHBECTUITMOHHBIX BO3MOKHOCTEN M BO3MOKHO-
CTe! TEeKYLIEro (pMHaHCUPOBaHMS, KOTOPBIMHU PACIIoaraeT Kop-



roparnus;

2) W3 NPOTHO3UPOBAHUSA MMOCIECICTBUMA TEKYIIUX PELICHUM,
YT0OBI M30€kKaTh HEOXKUIAHHOCTEN B OyIyIIIeM;

3) U3 000CHOBaHMS BHIOPAHHOTO BapraHTa U3 Psia BO3MOXK-
HBIX PEIeHUH JIJIs BKJIIOUEHHUSI €r0 B OKOHYATE IbHbIN T1JIaH;

4) U3 OLICHKHU PE3yJIbTaTOB, TOCTUTHYTHIX KOPHOpAILUen, B CO-
OTBETCTBUU C MapaMeTPaMU, YCTAHOBJIEHHBIMU B (PMHAHCOBOM
TJIaHe.

[TporHosupoBanue Oa3upyercss Ha HanOoJiee BEPOSITHBIX CO-
OBITUSIX W pe3yibTaTax. B mporecce MmiaHUpOBaHUs CIICIVATIH-
CTbI JIOJDKHBI TTPElyCMOTPETh HE TOJIBKO ONTUMUCTUYECKUH, HO
Y MeCCUMUCTUYECKUI BapUAHTHI pa3BUTHs cOObITHI. Kpome To-
ro, (PMHAHCOBOE IJIAHMPOBAHUE HE TTPU3BAHO MUHUMU3UPOBATH
pucku. HanpoTtus, 310 nponecc NpuHATUSL pENIeHH O TOM, Ka-
KHE PUCKHU CJIeTyeT IPUHSATh, & KAKKE — OTBEPrHYTh.

B nporiecce ¢prHaHCOBOTO MJIaHUPOBAHUS 3anaHble (puHaH-
CUCTHI YaCTO MCMOJB3YIOT METOJ clieHapueB. Hanpumep, onuH
CLIEHAPUI MOXKET MPEAYCMATPUBATh BHICOKHME MTPOLICHTHBIE CTAB-
KM Ha KPeIuThl U 3aliMbl, IPUBOAAIIME K 3aMEJIEHUIO TEMITOB
pocTa HAlMOHAIBHOW SKOHOMMKU W TQJIEHUIO 1IeH Ha TOBaphl
U ycnyrd. B ocHOBY BTOpOro clieHapusi MOTYT OBITh 3aJI0KEHBI
HapaCTaU Craji SKOHOMUKH CTPaHbl, BHICOKAS UHQIALMS U
cnabast HalMOHAJIbHAS BAJTIOTA.

3HaueHue (pUHAHCOBOIO IMJIAHUPOBAHUS 3aKJII0YAETCS B Clie-
JYIOIIIEeM:

1) HamedeHHBbIE CTpaTerMyecKue LMW OpraHu3alvM Ipe-



JoMJIsIoTCs B (popMme (hprHAHCOBO-9KOHOMUYECKHX ITOKa3aTesIeH:
00BbeM Mpofak, ce0eCTOMMOCTh MTPOJAHHBIX TOBAPOB, TPUOBLI,
VHBECTUIINY, IEHEXKHbIE TIOTOKHU U Ap.;

2) yCTaHABJIMBAIOTCS CTAaHAAPTHI 11 MOCTYIUIEHHS (PMHAHCO-
BOU nH(popMaIuu B ¢opMe (PMHAHCOBHIX TJIAHOB M OTYETOB 00
UX UCIIOJIHEHUH;

3) omnpenensTcs NpUeMJIeMble I'paHULlbl (DUHAHCOBBIX pe-
CYPCOB, HEOOXOUMBIX ISl peaslu3aliiy AOJTOCPOYHBIX U OIe-
PATUBHBIX IJIAHOB KOPIIOPAIINY;

4) oneparuBHbBIE (PMHAHCOBBIE IUIAHBI (Ha MECALl, KBapTa)
NPEAOCTAaBIISIOT MOJIe3HYI0 MH(pOpMALMIO ISl pa3pabOTKU U
KOPPEKTUPOBKU KOPHOPATUBHOU (PUHAHCOBOM CTpaTeruu Ha
PbIHKE TOBApOB, JICHET W KaruTasa.

B coBpemMeHHBIX YCIOBHSAX POJb (PMHAHCOBOTO IUIAHUPOBA-
HUS IPUHUMIHAIBHO M3MEHWIach. B ommyue oT nosoxeHus,
CYIIIECTBOBABILIETO B IMEPUOJ 1IEHTPAIM30BAHHO YIPABIISIEMO
SKOHOMUKH, TIPEAIPUSATHUS TEMePh CaMU 3aMHTEPECOBAHBI B TOM,
9YTOOBI peajibHO MPEICTABIATh CBOE (PMHAHCOBOE MOJIOKEHHE KaK
CerofiHsl, Tak M B Onvkaiiiem Oymyriem. Bo-niepBbIx, 1si TOTO,
4TOOBI TIPEYCNeTh U CBOEW XO3SIUCTBEHHOU NesTeIbHOCTU. Bo-
BTOPBIX, YTOOBI CBOEBPEMEHHO BHIMIOJHATh 00sI3aTeIbCTBA Tie-
pen OroKeToM, BHEOIKEeTHBIMU (DOHAMH, OAHKAMU ¥ IPYTH-
MU KPeIUTOpaMy U TeM CaMbIM 3aIIUTUTh ceOst OT MTpadpHbIX
CaHKIMA. B-TpeTbux, 4yToOBl KOOPOAUHUPOBATh U KOHTPOJIMPO-
BaTh JICATENIBHOCTh CTPYKTYPHBIX MOIpa3eeHuid ((puIMaioB),
JOYEPHHX 3aBUCUMBIX OOIIECTB.



J71s1 3TOTO 11e71ec000pa3HO 3apaHee pacCUMTHIBATh JOXOIBI U
Pacxofbl, MPUOBLIb, YIUTHIBATH IOCAEACTBHS MH(IISINY, U3Me-
HEHUs1 PPIHOYHOW KOHBIOHKTYPBI, BO3MOXKHBIE HAPYITIEHHSI JIOTO-
BOPHBIX 00513aT€JIbCTB MAPTHEPAMMU.

KioueBoli 11e1pi0 (pMHAHCOBOTO TUIAHUPOBAHUS SIBJISIETCS
oIpe/ieNieHre BO3MOKHBIX 00BhEMOB (DMHAHCOBBIX PECYPCOB, Ka-
NHTaJIa ¥ pe3epBOB Ha OCHOBE MPOTHO3UPOBAHN S BETUYMHBI Jie-
HEKHBIX MIOTOKOB 32 CYET COOCTBEHHbIX, 3A€MHBIX U PUBJIEYEH-
HBIX ¢ (DOHJOBOTO PbIHKA HCTOUHHUKOB.

Ata rmodanbHas 1eJTb MOKET OBITh pa3fesieHa Ha JTOKaJbHbIE
LEJIH:

1) oGecnieyeHne NMPOU3BOACTBEHHOIO, HAYYHO-TEXHUYECKOTO
¥ COLIMAJIBHOTO Pa3BUTHSI OPraHU3allUM, MTPEXIE BCEro, 3a CUeT
COOCTBEHHBIX CPEICTB;

2) yBenmueHre MpUOBbUTM TPEUMYIIECTBEHHO 32 CYET POCTa
o0bema MpoJIaX U CHUKEHUs U3/IepXKeK MPOU3BOJCTBA U 00pa-
IIEHNUS;

3) obecnieueHre (PUHAHCOBON YCTOMUYMBOCTHU U JIMKBUIHOCTH
OajaHca OpraHu3aIy 0COOEHHO B MEPUOL] peaTu3aliu KpyImHO-
MacIITaOHbIX NHBECTULIOHHBIX IPOEKTOB.

dyHaHCOBBIN IJTaH B3aUMOCBS3aH C IPYTMMU pa3zienamMu Ous3-
Hec-TUIaHa, T. €. C TUIAHAMU TI0 TIPOM3BOJICTBY MPOAYKIMH, 3a-
KyITKaM MaTepUaJIbHBIX PECypCoOB, MAPKETHHIY, UHBECTUIIHSM,
Hay4YHbIM MCCJIEJOBaHUSM U pa3padOTKam U JIp.

Hasnauenue ¢puHaHCOBOTO TIJ1aHA, C OAHOM CTOPOHBI, — MPO-
THO3 CPEAHECPOYHOMN (PMHAHCOBOW NEPCHEKTUBBI, C APYrON CTO-



POHBI, — OIpeJe/ieHre TeKYIIUX JOXOIOB U pacxoaoB. CpenHe-
CPOYHBIN (PMHAHCOBBIN IJIAH COCTABJISIETCS, KaK IIPABUIIO, HA TOJL
C pacripeiesieHMeM MoKasaresen 1o ksaprainaMm. OnepaTuBHbINA —
Ha KBapTaj ¢ pa30UBKOI MO MecsliaM UM Ha MecCsI] — C pa30uB-
KOl 0 IeKaJiaM U NSITUHEeBKaM. B paMkax rogoBoro v KBap-
TaJILHOTO (PMHAHCOBBIX TUIAHOB HE IMPOSIBJISETCS BIUSHUAE MTPO-
WCXOJUBIIMX BHYTPU MeECSIa OTKJIOHEHUH OT TUIAHOBBIX MTOKa3a-
TeJIel, KOTOpblE OTPakalTcs Ha (PMHAHCOBOM COCTOSIHUM KOM-
MaHWUU U, TIPEKIE BCETO, Ha €€ JIMKBUIHOCTU. Takue OTKJIOHEHU
yale cJIy4dalorcs B TeyeHue nepsbix 15-20 nHen mecsna us-3a
cOOeB B TUIaTEkaxX 3a OTTPYKEHHYIO MTPOMYKIIMIO M B OILIaTe 3a-
KYIOK MaTepuasbHbIX pecypcoB. B Tako cuTyalu peKoMeH1y-
eTcsl pa3pabaThiBaTh exeMecsuHble (PUHAHCOBBIE TUIAHBI C Pa3-
OMBKOI BAJIOBBIX JJOXO/IOB M PACXOJIOB TIO JieKaaMm, a TaKKe OT-
YeThl 00 UX UCTIOIHEHUH, UTO MO3BOJISIET OCYIIECTBIIATh JeTalb-
HbII aHAM3 (PUHAHCOBOM JIEATENIBHOCTH KOMITAHHUH 32 OoJiee KO-
POTKHE BPEMEHHBIE CPOKHU.

Basxnefimme oObeKThl (PMHAHCOBOTO ITAHMPOBAHMUS:

1) BBIpyuKa OT MPOAAXU TOBApPOB (MPOAYKIMU, PabOT M
yeayr);

2) npuOBLIb U €€ pacrpeieicHUe;

3) (oHIBI crienManibHOrO Ha3HAYEHHS U MX MCIIOJIb30BAHKE
(eciu oHU (hOPMUPYIOTCSI B OPraHU3alnN );

4) oObeM I11aTeskei B OI0KETHYIO CUCTEMY B (pOpMe HAIOTOB
1 cOOpOB;

5) B3HOCHI BO BHeOWKeTHbIe (DOH/IBI B (hopMe eTMHOTO CO-



UAJILHOTO HAJIOTa;

6) 00beM 3aeMHBIX CpPEJICTB, MPUBJIEKAEMBIX C KPEJUTHOTO
PBIHKA;

7) naHoBasi NOTPEOHOCTh B 0OOPOTHBIX CPE/ICTBAX;

8) 00beM KanuTaIbHBIX BJIOKEHUN W UCTOYHUKU MX (pUHAH-
CUPOBAHUS U [Ip.

B ycnoBusix KOHKYpeHIIUY ¥ MPOrHO3UPYEMOT'0 PhIHKA COBbITa
TOBapOB Ba)KHOE 3HAUEHUE UMEIOT NEPCIIEKTUBHBIE (DMHAHCOBBIE
TJIaHbl, BBIXOJSIIME 32 PaMKH OJHOro roga (Ha 2-3 rojaa BIie-
pen). Hanpumep, pa3zpaboTka Ou3Hec-TIaHA UHBECTUITMOHHOTO
MPOEKTA C JUTUTEIbHBIM CPOKOM pealn3alivu.

Ha HavanbHOM 3Tane riaHupoBaHUs pPyKOBOJCTBO OpraHu3a-
UM MOXET MOTPedoBaTh OT KaX/IOT0 MOpa3/ieieHus peacTa-
BUTH TPU AJIbTEPHATUBHBIX OM3HEC-TUIAaHA Ha OMKAWIINe TSTh
JeT:

1) nu1aH arpeccrBHOrO pocTa MOApa3/AeeHNs], BKIOYAIOLIUII
KpYIIHbIE KalUTAJIOBIOKEHUS] HA Pa3BUTHE HOBBIX BUAOB IPO-
JOYKIIMA U OCBOEHUE MEPEIOBbIX TEXHOJIOTUH, YBEIUUEHUE JOIU
y’K€ OCBOEHHBIX PhIHKOB WJIM IIPOHUKHOBEHHE HA HOBBIE PHIHKH;

2) mjaH HOPMAJIbHOTO pOCTa, MPU KOTOPOM MOApa3Je/ieHe
KOPHOPAIUK Pa3BUBAETCS MapasuIeIbHO POCTY PhIHKA COBITA €T0
MPOYKIIMY, & HE 32 CUET HACTYIUICHUs HA KOHKYPEHTOB;

3) TIaH CHUXKEHHsI PacXOfIOB U CIIEIMaTu3allui, B KOTOPOM
CTaBUTCH 3a/]Jaua MUHMMU3ALIMY KalIUTAIOBIOKEHUN, YTO MOKET
BBI3BATH JJAKe MaJieHre o0beMa MPOU3BOJICTBA U MPOAAX Y JIaH-
HOT'O Mofipa3iesieHusl.



Bo3MokeH 1 4eTBepThlid BapuaHT IUIAaHA — PeopraHu3alus,
Mpojaxa WK JUKBUJALNS TOApa3AeseHusl.

Kaxpiii BapuaHT MOXET ObITb CBSI3aH C OINpeIeIEHHbIM T10-
TOKOM J€HEXHbIX cpelcTB. ClieaoBaTeIbHO, 3TU BAPUAHTHI MOX-
HO paccMaTpuBaTh Kak YEThIpe B3aMMOMCKJIIOYAIOIIUX MTPOEKTa
VHBECTUIIUH.

CrieninaimcTsl B 00/1aCT! (PMHAHCOBOTO TJIAHUPOBAHMS OObIY-
HO BO3/IEP/KUBAIOTCS OT COCTABJIEHHU S TJ1aHa KAIUTAJIOBIIOKEHUI
JUIsl OTJEJIbHBIX, HE MPUOPUTETHBIX AJIsI KOMIIAHUUA TPOEKTOB.
OHUM paccMaTpUBAIOT WHBECTUIIMOHHBIE MPOEKThl KaK €AUHOE
nenoe. KoHeuHo, KpynHomaciitaOHble TPOEKTHI, CBSI3aHHBIE C
OCBOEHHEM HOBBIX MECTOPOXKAEHUI MUHEPATBHOTO ChIPbsI, 00ecC-
TIeYeHUEM KOJIOTUECKON O€30MaCHOCTH, PACIIMPEHUEM ITPOU3-
BOJICTBEHHOTO TIOTEHIIMAJA, TPEOYIOT COCTABJICHUU OTHETBbHBIX
ousHec-11aHoB. OHM (PUHAHCUPYIOTCS, KaK MPABUJIO, B paMKax
JOJITOCPOYHOTO (PMHAHCOBOT'O IJIaHA OPraHU3ALIMY.

B mo6om ciiyyae ocHOBY (pMHAHCOBOW CTpaTeruvi KOMIIAaHUA
cocrapJsieT camo(pruHaHCUpoBaHre. OHO CKJIABIBAETCS, MIPEKIE
BCEro, U3 COOCTBEHHBIX UCTOYHUKOB (YMCTOW MTPUOBLIN U aMOP-
TU3ALMOHHBIX OTYMCIeHn — 0ostee 50 % or oO0beMa OeHEX-
HBIX PECYPCOB), MPUBJICYEHHBIX, & UHOTAA U TOCYJapCTBEHHbBIX
cpencts. Tak, aspokocmudeckue koprioparuu CIIIA padoTaior
10 3aKa3aM (peiepaIbHOTO MPABUTEIbCTRA.

[TpuBnedyeHHble cpeacTBa (Hanpumep, KpeauTbl OaHKOB), SIB-
JISISICh TJIATHBIMU, CHUKAIOT PAMKHY cCaMO(pUHAHCUPOBAHUS Opra-
Hu3armu. HeoOXoMuMOCTh MOBBIINIEHUS IO COOCTBEHHBIX UC-



TOYHUKOB B 00ImeM oObeMe (PMHAHCOBBIX PECYpPCOB JOJIKHA
noOyk/IaTh KOMITAHHWIO OCYIIIECTBJISATh Oojiee TUOKYI0 TeXHUYe-
CKYI0, KQJIPOBYI0, MAPKETUHTOBYIO, UHBECTUIIMOHHYIO U (pUHAH-
COBYIO TIOJIUTHUKY.

Jli1s1 coctaBieHust (PMHAHCOBBIX IJIAHOB UCTIONB3YIOTCS CIETy-
o1ue nHGOPMaIIMOHHbIE UCTOYHUKU:

1) AoroBophI (KOHTPAKTHI), 3aKJII0YaEMbIe C MOTPEOUTENISIMU
MPOAYKLMH U MOCTABIIIMKAMU MaTepUaJIbHBIX PECYPCOB;

2) pe3yJbTaThl aHAIM3a OyXranTepckoi oTyeTHoCTH (hopm Ne
1-5) v BeINOJIHEHM S (PUHAHCOBBIX TUIAHOB 32 MPEALIECTBYIOIINN
nepuop (Mecsll, KBapTal, roj);

3) NpOrHO3HBIE PACUYETHl MO peanu3alvy IPOLYKIUHU MOTpe-
OWTEeNISIM WM TIIaHBI COBITA ee, MCXONsl M3 3aKa30B, MPOTHO-
30B CIIPOCA, YPOBHSI MPOAAKHBIX 1IEH U IPYTUX YCIOBUI PHIHOY-
HOW KOHBIOHKTYPBI, BKJIIOUAsl TIOCTaBKY MPOMYKIIUU 32 HAJINY-
HbIE IEHbI'H, U B MOpsIKe OapTepHoro ooMeHa. Ha ocHoBe roka-
3areliell cObITa PACCYMTHIBAIOTCA 0OBEM MPOM3BOICTBA, 3aTPATHI
Ha BBIITYCK TPOIYKIIUH, TPUOBLITH, PEHTA0ETHHOCTD U IPYTHUE Ta-
pamMeTphl.

4) 5KOHOMMYECKHE HOPMATHUBBI, YTBEpP:KIAEMble 3aKOHOJA-
TEeJIbHBIMU aKTaMU (HAJIOTOBbIE CTaBKU, TapU(pbl B3HOCOB B I0O-
CyIapCTBeHHbIe BHEOWIKETHBIE (POH/IbI, HOPMBI aMOPTHU3AIMOH-
HBIX OTUMCJICHUH, YUYeTHasi CTaBKa OAHKOBCKOTO IMPOIICHTA, MH-
HUMaJIbHasl MECSIYHAs oIUlaTa Tpyaa v 1p.);

5) npuHsTasi pyKOBOJICTBOM KOMIIAHWH YUYETHAsl MOJUTHKA.

Pa3paboTaHHble HA OCHOBE 3TUX JAaHHBIX (PMHAHCOBBIE TIA-



HBI CJTy>KaT PyKOBOJCTBOM (OPUEHTUPOM) AJis (PUHAHCUPOBAHU S
TeKyIuX (PUHAHCOBO-3KCIUTyaTAIIIOHHBIX MTOTPEOHOCTEH, MHBE-
CTULIMOHHBIX TIPOTPaMM U TTPOEKTOB.

[TpuHIMIOBI JTAHUPOBAHUS ONPEACIISIIOT XapakTep U COonep-
JKaHWe TJIAHOBOM JIESITEJIbHOCTH B OpraHU3aIUK:

1. TlpuHiMn eguHCTBA MPEANONaraeT, 4To IJIAHMPOBAHUE
JIOJKHO UMETh CUCTeMHBIN xapakTep. [loHsaTue «cucrema» o3Ha-
Yaer:

— CYIIECTBOBAHME COBOKYIMHOCTU 3JIEMEHTOB (IOApa3esie-
HUI1);

— B3aMMOCBSI3b MEKAY HUMU;

— HaJIMYMe eIMHOrO HaIlpaBJIeHUs Pa3BUTHSI MOJpa3/esieHUH,
OPMEHTHPOBAHHOTO Ha OOIIUE eI MPEIITPUATHS.

EnuHoe HarpapiieHuE TUIAHOBOW JIESITESIBHOCTH, OOITHOCTh
1iesier BCeX NMOAPa3/IeIeHU CTAHOBSITCS BOBMOKHBIMU B paMKax
BEPTUKAJILHOTO €IMHCTBA (PUPMBIL;

2. KoopnuHaius 1mjiaHOB OT/AEIbHBIX IMOApa3e/ieHu BbIpa-
JKAaeTcsl B TOM, UTO:

— Henb3sl 3((PEKTUBHO TUIAHUPOBATH JIEATENBHOCTh OJHMX
MO pa3/ie/ICHUI BHE CBSI3U C JPYTUMU;

— BCSAKUE U3MEHEHMS B IUIAHAX OJHUX CTPYKTYPHBIX €IMHUI]
JIOJDKHBI OBITH OTPAKEHBI B TUIAHAX APYTHX.

CnenoBaTesbHO, B3aMMOCBSI3b Y OJTHOBPEMEHHOCTDb — KJIIOYe-
Bbl€ YEPThl KOOPIWHAIIY TVIAHUPOBAHUS B OPraHU3alluu;

3. IlpuHumMn y4yactusi O3HAYaeT, YTO KaxK/Ablil CIIEIUaIUCT
(MeHekep) KOMIIAHMY CTAHOBUTCS] YYACTHUKOM IJIAHOBOU /eI~



TEJILHOCTH HE3aBUCHMO OT 3aHMMaeMOW JOJIKHOCTH Y BBITTOTHSI-
eMOM UM (PyHKLIU;

4. ITpyHLIMIT HETTPEPHIBHOCTH 3AKJII0YAETCS B TOM, UTO:

— MPOLIECC TUIAHUPOBAHUST OCYIIECTBIISIETCS] CUCTEMATUYECKU
B pPaMKaXx yYCTaHOBJIEHHOTO LIMKJIA;

— pa3paboTaHHBIE TUIaHBI HEMPEPHIBHO CMEHSIOT APYT Apyra
(TU1aH 3aKyMnoK — IJIaH MPOU3BOJICTBA — IUIAH M0 MAPKETUHTY —
TJIaH JIBUKEHUSI ICHEKHbBIX CPEJICTB).

B 10 Xe Bpems HeonpeaeeHHOCTh BHEITHEN Cpe/ibl M HaJIH-
Jrie HeTpelyCMOTPEHHBIX U3MEHEHUI BHYTPEHHEN 0OCTaHOBKHU
TpeOyeT KOPPEKTUPOBKHU U YTOYHEHUH TIJIAHOB TIPEATIPUATHS;

5. ITpuHIMIT THOKOCTH TECHO CBSI3aH C MPEABIIYIIUM U 3aKJIIO-
yaercsl B MPUJAAHUU TUIAHAM U TPOLIECCY ITUIAHUPOBAHUS B 11e-
JIOM OCOOEHHOCTH M3MEHSTh CBOIO HAIPABJIEHHOCTb B CBSI3M C
HACTYIUICHHEM HeTpe/IBUICHHBIX 00CTOSITeNbCTB. [ToaToMYy I1a-
HBI JIOJDKHBI COfIepKaTh TaK Ha3bIBAEMble «pe3epBbl OE30MacHO-
CTU» (IIPOU3BOJCTBEHHBIX MOIIIHOCTEN, PECYPCOB U T. J1.).

6. [IpyHUMIT TOYHOCTH MPEANoNaraeT, YrTo KOPIOPATUBHBIC
TUIAHBI JIOJDKHBI OBITh JIETAIM3UPOBAHBI M KOHKPETH3UPOBAHBI B
TOW CTEINEHH, B KAKOW MO3BOJISIIOT BHYTPEHHUE U BHEILIHUE YCJIO-
BHS JIeSATEJIbHOCTH KOMITAHUH.

B pa3Butue 3THX 00IIMX MOJIOKEHUH 11e71eco00pa3HO KOHKpe-
TU3UPOBATH MPUHIIMIIBI (PUHAHCOBOI'O TJIAHUPOBAHMSI.

1. I[IpuHiun (pUHAHCOBOTO COOTHOIIEHUSI CPOKOB («30J10TO€
OaHKOBCKOE MPaBUJIO») — MOJTYUYEHHE U MCIIOIb30BaHUE CPEJICTB
JOJKHBI IPOUCXOIUTH B YCTAHOBJIEHHBIE CPOKH, T. €. KallUTalb-



Hble BJIOKEHHUs C JUIUTETbHBIMU CPOKAMH OKYIaeMOCTH Iiefie-
coo0pa3HO (pMHAHCHMPOBATh 32 CYET JOJTOCPOUYHBIX 3aEMHBIX
CPe/ICTB (OITOCPOYHBIX OAHKOBCKUX KPEIUTOB U OOJIUTAIIMOH-
HBIX 3aliIMOB).

2. ITpuHIMN MJIaTeKECITOCOOHOCTH — TIJITAHMPOBAHUE JICHEXK-
HBIX CPE/ICTB JOKHO OOECHeuMTh IIaTeKeCrOCOOHOCTh Opra-
HU3aIMY B JII0OOe BpeMs rofa. B JaHHOM ciydae y Hee JOJIK-
HO OBbITh JOCTATOYHO JIMKBUJHBIX CPEICTB, YTOOBI 0OECIIEUUThb
rioraiieHre KpaTKOCPOUYHbIX 00si3aTenbCTB. B 1aHHOM ciydae
00OpOTHBIE AKTHBHI JOJKHBI TTPEBBIIIATh KPATKOCPOUHBIE 00sI-
3aTeNIbCTBA, & COOCTBEHHBbIE 0OOPOTHBIE CPECTBA JOIKHBI OBITH
BbIIIIE HanOoJiee CPOUHBIX 00A3aTeIbCTB MEpe] MOCTABIIMKAMU
MaTepuaIbHbIX IIEHHOCTEH.

3. [IpuHIMn peHTabePHOCTH KAIMTATOBIOKEHUH — TS Ka-
MIUTAJIOBJIOKEHUI HEOOXOIUMO BBIOMPATh CaAMBbIE JICIIEBBIE CIIO-
coObl (prHaHCUpOBaHUs ((PUHAHCOBBINA JTM3UHT, WHBECTUIIMOH-
HBII CEJIEHT U Jp.). 3aeMHble CPEJICTBA BHITOJHO MPUBJIEKATDH
JIVIIITH B TOM CJTy4ae, eCJIM OHH MOBHIIIAIT PeHTa0eIbHOCTh COO-
CTBEHHOTO Kamurasia. B 1aHHOM ciiydyae obecrieunBaeTcst JIeH-
crBue 3ddexrta duHaHcoBOro pbruara (JeBepuka). MHbMU
CJIOBaMH, (PMHAHCOBBIN JIEBEPHIK TPEICTaBIsAET COOOW O0b-
€KTUBHBIM (PAKTOp, BO3HMKAIOIIMK C TOSIBJICHUEM 3a€MHBIX
CPEJICTB B 00beME MPUBJIEKAEMOT'0 KaruTaia, IO3BOJISIONIH 110-
JIY4YUTh OTIOTHUTESIbHYIO TPUObLTH HA COOCTBEHHBIN KAMTAJL.

4. IpuHIMTT cOATaHCUPOBAHHOCTH PUCKOB — OCOOEHHO PHC-
KOBBIE JIOJITOCPOYHbIE MHBECTHIINH 11eJIeCO00pa3HO (PMHAHCHPO-



BaTh 3a CUYET COOCTBEHHBIX CPEJCTB (UMCTON MPUOBLIN U aMOp-
TU3AIMOHHBIX OTUUCIICHUN ).

5. ITpuHun npucnocoOeHus K MoTPeOHOCTSAM PbIHKA — /IS
OpraHu3aluy BaXXHO YUWUTHIBaTh KOHBIOHKTYPY PhIHKA W CBOIO
3aBHCUMOCTbH OT ITOJTyUSHHS KPEJAUTOB U 3aiMOB.

6. [IpuHIMN TpenenbHON PEHTAOEIPHOCTH — 1eJIeCO00pa3HO
BBIOMpATh TaKWe KaIlUTAJIOBJIOKEHHS, KOTOpbIE 00ECIeYrBaIOT
MaKCUMAJIbHYIO (TTpeJe/bHYI0) peHTa0eIbHOCTb.

OcHoBHBIMU 3ajiladaMy  (PMHAHCOBOTO ITIJTAHMPOBAaHUs Ha
PEeINPUITUN SIBJISTIOTCSI:

— obecrnieueHre HEOOXOAMMBIMU (PMHAHCOBBIMU pecypcaMu
MPOU3BOJICTBEHHOW, MHBECTUIIMOHHOW U (PMHAHCOBOM JeSITENb-
HOCTH;

— onpeneneHue myter 3(p@PEKTUBHOIO BIOXKEHUS KalWTAIa,
OLIEHKA CTeTleH! PAIlMOHAILHOTO €r0 UCTIOb30BAHMS;

— BBISIBJIEHUE BHYTPUXO3SIICTBEHHBIX PE3EPBOB YBEJMUe-
HUS TIPUOBUIHA 32 CYET SKOHOMHOI'O MCIOJIb30BaHUs JCHEKHBIX
CpPeACTB;

— YCTaHOBJICHHE PAIMOHATBHBIX (PMHAHCOBBIX OTHOIIEHUN C
O1omkeToM, OaHKaMU M KOHTpareHTaMu;

— cOOMIOIeHNE UHTEPECOB aKIIMOHEPOB U IPYTUX UHBECTOPOB;

— KOHTPOJTh 32 (PMHAHCOBBIM COCTOSTHUEM, T1IaTeKECTIOCOOHO-
CTBIO ¥l KPEJIMTOCIIOCOOHOCTBIO TIPE/IITPUSITHS.

KioueBoii acniekT (pMHAHCOBOTO TJIAHUPOBAHUS — €ro CTpa-
terus1. Ctparervsi pMHAHCOBOTO TUIAHUPOBAHUST OpraHU3aIluy —
OIpe/IeNieHre ee HEHTPOB J0XOAOB (MPHOBUTH) M IIEHTPOB 3a-



tpar. Ilon neHTpoM Ao0XoAa MOHMMAETCsl MOApa3fesieHue, KO-
TOpOE MPUHOCUT TIPEANPHUATHIO MAKCUMAJIBHYIO TTPUObLTH. [lon
LEHTPOM PACXOJ0B — MOAIpa3eJeH’e, KOTOPOE HECET MAaKCUMYM
3aTpaT WM uMelollee YObITOK, HO Urpaioliee BakHYIO poJib B
MIPOU3BO/ICTBEHHO-KOMMEPYECKOM MPOILIECCe.

[1nannpoBaHue (puHAHCOBBIX OKA3ATENIEN OCYIIECTBIISIETCS C
MOMOIIbI0 HECKOJIBKUX METOI0B. K HMM OTHOCSTCS:

1) pacueTHO-aHATUTUYECKU;

2) HOPMATUBHBIN;

3) OaJIaHCOBBIN;

4) onTUMM3AIMH TIJITAHOBBIX PEILCHMUIA;

5) 9KOHOMHMKO-MaTeMaTU4YE€CKOE MOJIETUPOBAHKE.

MeTtozbl TUIAHUPOBAHUS — STO KOHKPETHBIE CIIOCOOBI U MpHe-
MBI TJIAHOBBIX PAaCUeToB.

ConepxaHue pacue€THO-aHAJIMTUYECKOrO MEeTo/1a MIaHUPOBa-
HUS1 3aKJII0YAETCS B TOM, YTO Ha OCHOBE aHaJIW3a JOCTUTHYTON
BEJIMUMHBI (PUHAHCOBBIX MMOKA3aTeJel TPOrHO3UPYETCs UX BEJU-
YrHa Ha OyAyIIUil Tepruo. DTOT METO/ PUMEHSIETCS] ¥ TeX CITy-
yasx, KOrga OTCYTCTBYIOT (DMHAHCOBO-3KOHOMUYECKUE HOpMa-
THBbI, 4 B3aUMOCBSI3b MEK/1y TIOKa3aTeIsIMU MOXKET ObITh yCTa-
HOBJIEHA HE MIPSMBbIM CIIOCOOOM, a KOCBEHHO Ha OCHOBE M3ydYe-
HUS MX JUHAMUKHM 32 psJ NEPUOIOB (MecsLeB, Jer). [lyrem uc-
TNOJIb30BaHUS TAKOTO METOJA MOXET ObITh YCTAHOBJICHA IJIAHO-
Basi IOTPEOHOCTh B OOOPOTHBIX AKTHBAX, BEJIMYMHA aMOPTU3a-
IIMOHHBIX OTYMCIeHU U npuObuu. [Ipy wcnons3oBaHUM pac-
YEeTHO-aHAIUTUIECKOTO METOJIa YacTO MPUOEraloT K SKCIePTHBIM



OLICHKaM.

HopmartusHBIN METOA IJIAHUPOBAHU L (PUHAHCOBBIX ITOKA3aTe-
JIeU 3aKJII0YAETCs B TOM, YTO HA OCHOBE 3apaHee YCTAHOBJIEHHBIX
HOPM ¥ HOpPMATUBOB OIpeessieTcs HOTPeOHOCTh KOPHOPAIIUY B
(prHAHCOBBIX pecypcax M UCTOUHMKAX UX OOpa30BaHUS.

TakumMu HOpMaTMBaMHU SBJIAIOTCA CTAaBKM HAJIOTOB, Tapy(bl
B3HOCOB B T'OCYJApCTBEHHblE BHEOIOIKETHbIE (DOH[bI, HOPMBI
AMOPTHU3AIIMOHHBIX OTYMCIICHUH, Y4eTHasl CTaBKa OaHKOBCKOTO
IIPOLIEHTA U JIp.
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