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AKTYanbHOCTb pPaboThbl 3aK/1l04aeTCA B TOM, YTO B COBPEMEHHbIX 3KOHOMUYECKNX YCIIOBUAX AeATEeNIbHOCTb KaXKAoro
XO035ICTBEHHOI0 aKTMBa SBJISETCA NpeaAMeToM 6eCNOKONCTBa MHOMMX YH4aCTHUKOB 9KOHOMUYECKMX OTHOLLIEHWUA,
KOTOpble 3auHTepecoBaHbl B NOCAEACTBUAX CBOeN AeATeNbHOCTU. YTobbl obecneunTb BbKMBaHMe busHeca B
COBpPEMeHHbIX KOHKYPEHTHbIX YCN0BUAX, BO3MOXHOCTb peHTabenbHOCTW A0J1)KHA B NepBYlo o4epeab YMeTb
oLeHMBaTb hHaAHCOBOE COCTOAHME BusHeca. Ycnex busHeca BO MHOIOM 3aBUCUT OT (PMHAHCOBOIr0 COCTOAHUSA
613Heca, N0o3TOMYy MHOrme noam Tenepb obpallaloT BHUMaHWE Ha aHann3 pMHaAHCOBOIO COCTOAHMNA BusHeca.
duHaHcoBoe Hraronony4ymne xo3anCcTByOLWEro cybbekTa MMeeT BaXKHOE 3Ha4YeHne 419 yCNEeLWwHON U JOJITOCPOYHON
paboTbl Kak caMOro NpPeanpuATrUs, Tak 1 SKOHOMUKN CTpaHbl. PMHaHCOBas 6€30MacHOCTb - 3TO BHYTPEHHee
COCTOSIHUE NpeanpusaTUs, KOTOpoe No3BonseT eMy paboTaTb B COCTOAHUN PasBUTUSA, CBOASA K MUHUMYMY BAUAHUE
BHELHNX paKkTopoB. He06X0AMMOCTb N HanpaBieHe OLEHKN BbITEKAKT N3 3aKOHOB Pa3BUTUSA CUCTEM, Cpean
KOTOpbIX 60JibLLOE 3HAaYEeHNEe UMEIOT 3aKOH LIMKJINYECKOro pa3BUTUS, 3aKOH YMEHbLLIEHWS 3BOJIIOLNOHHOMO
COBepLUeHCTBa cucTeM n gpyrue. NMopaep>xaHne skoHoMuyeckon 6esonacHoCTU NpeanpuaTua Tpebyet
MOCTOAHHOIO MOHUTOPUHIra DaKTOPOB ee POPMUPOBAHMA U PAKTOPOB pMUCKa AeaTenbHoCcTU. HeobxoanmocTb
onepaTMBHOIO pearnpoBaHUs PyKOBOACTBa Ha yxyAlleHne UHAaHCOBO-9KOHOMNYECKOro NON0XKEHWS NpeanpuaTns
04YeBUIHA, C LeNblo Yero rnpoBefeHmne OLLEHKN YPOBHS 3KOHOMUYecKon 6e30nacHOCTY NpeanpuaTns Ha
onpenefieHHyo AaTy U aHanus ero AuHamukn bynet obocHoBaHMeM pa3pabaTbiBaeMbIX U MPUHUMaEMbIX
COOTBETCTBYIOLLUX YNPaBJIEHYECKUX PeLleHUN.

CTPYKTYPHbIA aHann3 CUcTeMbl (QMHAaHCOBOIr0 MeHeAXKMEHTa KOMMNaHWN YKa3biBaeT Ha HE06XoANUMOCTb
pa3geneHnsa oueHKn UHaAHCOBOro NnoTeHumnana n apheKTUBHOCTN (DUHAHCOBOr0 MeHeA)KMeHTa. 9TO noBbIWwaeT
3P PEKTUBHOCTb BbIAB/IEHNS HEFraTUBHbIX TEHAEHUNIN B ynpasieHun pnuHaHcamun. Takon NOAXOL K OLeHKe

3 (PEKTUBHOCTN KOPMOPAaTUBHON CUCTEMBI yNpaBieHNs GPUHaHCaMu Bbis1 MPUMEHEH B MPaKTUYeCKMX pacyeTax.

B coBpeMeHHbIX yC0BUAX POJib 3pPeKTUBHOMO (PMHAHCOBOIrO MEHEA)KMEHTa KOMMaHUM pe3Ko Bo3poca.
Fnobannsaumns dmnHaHCOBOW cepbl, C OAHOM CTOPOHbI, CO3AAET AOMOJHUTENIbHbIE BO3MOXXHOCTU A

3 (pEeKTUBHOr0 NCMONb30BaHMSA (PUHAHCOBbLIX PECYPCOB, C APYronN CTOPOHbLI, B CBA3M C BO3POCLUEN
B3aWMO3aBUCUMOCTbIO Mex Ay OTAESIbHbIMU YaCTAMN (PUHAHCOBOIO PbIHKA, JOMOJIHUTESIbHbIE pe-NnoAo0HbIe
TeHaeHuMn TpebyloT rmbkocTn ansa 6LICTPOro pearnpoBaHnsa Ha KosebaHna BHeELLHEeN cpefbl N B TO XXe BpeMs
BpeMs - 3TO TEXHOIOM NS KOPNOpaTMBHOIO (PMHAHCOBOIrO yNpaBaeHNs, KOTopas NO3BOJISET COCPeAoTOYUTLCA Ha
OOCTMXXEHUN HalNX CTpaTernyecknx Lenen.

WNHTerpauns mep no NoBbILWEHWNIO SKOHOMNYECKON 3PPHEKTUBHOCTN CUCTEMbI ypaBaeHN PUHAHCaMU
npeanpuaTua HeBOo3MOXXHa 6e3 npeABapuUTesIbHOrO aHan3a TeKyLlen cuTyaumn. BaxkHyto posib B 3TOM npouecce
urpaeTt agekBaTHasa oueHKa TeKyLllen 3(pheKTUBHOCTN CUCTEMBbI.

Ycnosua v npMHUMMBI GOPMMPOBAHUA U MCMONb30BaHNSA (PUHAHCOBbLIX NHCTPYMEHTOB KOMMepYeCKUxX opraHu3sauunm
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B HacTosLLee BpeMs NpeTepnenn CyweCcTBeHHble 3MeHeHns. HoBble BO3MOXXHOCTU YBESINYUTb LLIAHChI Ha
BOCMNPON3BOACTBO CTAaBAT PYKOBOACTBO KOMMNaHUM nepej pacluMpeHHbIM CMMCKOM 3a4ay, CJI0OXKHOCTb KOTOPbIX
BO3pOC/1a 3a OrpaHUYeHHbIN Nepnos BpeMeHun. B 3Tux ycnoBmnsax CTaHOBUTCS BCe 6onee 04eBUAHBLIM, HTO
cylwiecTByeT HeobxoamMocTb B pa3paboTke n BHeAPEHMN HOBbIX METOL0B yrnpaBsieHns hoHO0M Ha
MNKPO3KOHOMUNYECKOM YPOBHE, HarnpaBJ/ieHHbIX He TOJIbKO Ha ero a{eKTNBHOE UCMOJIb30BaHUE, HO N Ha
obecnevyeHne hUHaAHCOBOM CTabUILHOCTM U NOAAEPKAHME MPUEMJIEMOr0 YPOBHA pUCKa. PNHAHCOBbIE
WHCTPYMEHTbI X03ANCTBYIOLWNX CYOBEKTOB ABNAITCS OCHOBOW (hYHKLMOHMPOBAHUSA rOCyAapCTBEHHOW (PMHAHCOBOM
CUCTEMbI 1 OXBaTbIBAOT 3/1IEMEHTbI BCEX (PUHAHCOBbLIX OTHOLUEHW, @ UMEHHO (PMHAHCOBbLIE OTHOLLIEHUA B 06nacTun
pa3BUTUSA OpraHn3aaunm. 3To Ba)KHOe yCcioBme Ass QPOopMMPOBaHNA BaJIOBOrO BHYTPEHHErO NMPOAYKTa U
HauuoHanbHOro 6oraTcTBa, a TakXe And hopMUPOBaHNSA HaLMOHaAbLHOro 6oraTcTBa Kak OCHOBHOIO UCTOYHUKA
P1HaHCOBbIX pecypcoB. IPheKTUBHAA cucTeMa ynpasieHnsa MUHAHCOBLIMU pecypcaMn KOMMepYeCcKmnx
opraHm3aunn SBAseTCs OCHOBOW A1 pa3BUTUSA IKOHOMUKM, MoBbiwaeT 6narococtosaHmne rpa>kaaH n obecneymsaeTr
SKOHOMMYECKY 6e30MacHOCTb CTPaHbl. [JeHEeXHbIN MOTOK BCEX TUMOB 1 JOPM XO3ANCTBYHOLLNX CYOBHEKTOB,
6e3yc/IoBHO, NpeAcTaBnsieT cobon Hanbosiee BaXKHYIO CaMOCTOATESIbHYIO Leflb PUHAHCOBOIro MeHe KMeHTa. 3TOo
onpepenseTcsa TeM (hakToOM, 4TO AEHEXKHbIA NMOTOK MOMOraeT B yNpaBieHNN X03AACTBYOWMMY CybbekTamMu
NPaKTMYeCKN BO BCEX acrnekTax. JeHexXHbI NOTOK 3(hHEKTUBHO OPraHM30BaHHOI0 X039MCTBYOLLEro cybbekTa
npeactasnseT cobon Hanbonee BaxkHOe nNposiBNeHne GMHAHCOBOro 61arononyymns, yCTon4nBoro pocrta u
OOCTNXKEHNSA BbICOKOIO KOHEYHOro pe3yJsibTaTa ynpasJieHus.

MNMeHHO oeHbrn ABAAI0TCA OCHOBOW ANA HavaNa AeATesIbHOCTU KOMMaHWN, U B X04e 3TON AeATeNbHOCTHU
OEHeXXHbIN MOTOK npeacTaBnaseT cobon Kak NOCTYNJIeHUS, TaK N NAaTeXKn, a yMmesioe ynpasieHne eHEXHbIM
MOTOKOM - 3TO hpMHaHCOBas 3afda4a, Tpebylowasa NnaHMpPoBaHUs, pacnpenesneHns, KOHTPOAS U MPOrHO3MPOBaHMNSA
OBVKEHUNS OeHer.

YnpaBneHne feHeXHbIMN MNOTOKaMK ABNSETCSA Ba)KHbIM (DaKTOPOM yCKOpeHMs obopavymBaemMoCcT Kanutana
XO3ANCTBYIOLWNX CyOBEKTOB. DTO CBA3AHO C COKpaLLEHNEM NPOAO/KUTENbHOCTY ONepaumoHHOro umkna, bonee
9KOHOMMWYHbIM NCMNOJIb30BaHNEM COBCTBEHHbIX CPEACTB U CHMXKEeHNEM NOTPebHOCTN B 3a€MHbIX NCTOYHUKAX
cpencTB. Takum 0bpa3oM, 3hheKTUBHOCTb (DYHKLMOHNPOBAHUS XO3ANCTBYOWMNX CyObeKTOB MOJIHOCTbLIO 3aBUCUT
OT TOro, Kak OpraHnU3oBaHa CMCTEMa YNpaBAeHUs AeHEXHbIMW MOoToKamMun. CucteMa co3faHa ana obecnevyeHuns
peannsaunmn cTpaTernyeckmux N KPaTKOCPOYHbIX MJaHOB XO3ANCTBYOWMX CyObeKTOB, Nogaep>XaHNA pMHaAHCOBOW
CTabunbHOCTK N NnaTexecnocobHocTu, 6onee paUnMoOHabHOro0 NCMOJIb30BaHUSA aKTUBOB N UCTOYHUKOB AEHEXHbIX
CpencTB, a TakKXXe CHMXXEeHUA 3aTpaT, CBA3aHHbIX C PHaHCMpoBaHMeM BusHeca.

B yCnoBuaAX pbIHOYHOWM 3KOHOMUKUW FaBHOM LeNblo AesTeNIbHOCTU Nlo60on KOMMepYeCKon opraHn3aunm SBaseTcs
rnoJly4yeHne MakCMMaibHOW BbIroAbl MPU OrpaHNYeHHbIX pecypcax. Mprbbianb NonyyYaeTCcsa U3 pasHuLbl Mexay
[0X04aMun N pacxofaMu, TO eCTb N3 BbIPYYKM OT NPOAA>KM OCHOBHOW 1 BCNOMOraTe/IbHOM AeATesIbHOCTH
KOMMaHUM, BCEX PacxXo[0B, MOHECEHHbIX MPW BbIMNOJIHEHNW 3TUX BUAOB AeATeIbHOCTM (MaTepuasnbl, AEHbLIN,
pabo4as cuna, U3 3TOro BUAHO, 4TO O4Ha M3 Ba)KHEeNLWNX 3agay 4nsa npeanpusaTme O0JIKHO NosyyYaTb
MaKCMMaJIbHO BO3MOXXHbIN [0OX04 NMPY HAaUMEHbLUUX 3aTpaTaX, YHero MOXXHO JOCTUYb 3@ CHET SKOHOMUU PecypcoB n
MNoBbIWEHNSA 3(PPEKTUBHOCTN UX UCMNOJIb30BAHUS.

durHaHcoBoe 6naronosy4me xX039nNCTBYOLWEro cybbekTa nMeeT Ba)KHOEe 3Ha4YeHne AN YCNeLwwHOW U SONAroCpOYHON
paboTbl Kak CaMOro NPeanpuATNS, Tak U SKOHOMUKN CTpaHbl. PMHaHCOBas 6€30MacHOCTb - 3TO BHYTPEHHEEe
COCTOSIHME NPeanpuATUs, KOTOpoe No3BoaSeT eMy paboTaTb B COCTOAHMN pPa3BUTUSA, CBOASA K MUHUMYMY BANAHUE
BHELLIHMX hakTopoB. HeobXxoAMMOCTb 1 HanMpaB/ieHNE OLLEHKN BbITEKAIOT N3 3aKOHOB Pas3BUTUSA CUCTEM, cpean
KOTOpbIX 60/bLLOE 3HAYEHNE UMEIOT 3aKOH LIMKJINYECKOro Pa3BUTUSA, 3aKOH YMEHbLLEHWS 3BOJIIOLMOHHOIO
COBepLUeHCTBa cUCTeM 1 gpyrue. lNMopgaep)xxaHne sKoHoMuyeckonm besonacHoOCTV npeanpuatTua Tpebdyet
MOCTOAHHOIO0 MOHUTOPUHIa (hakKTOPOB ee POPMUPOBAHMSA U DAKTOPOB pMUCKa AesTenbHoCcTU. HeobxoanmMocTb
onepaTMBHOINO pearnpoBaHns PYKOBOACTBa Ha yXyLleHne PUHaHCOBO-3KOHOMNYECKOr0 MOJOXKEeHUS NpeanpuaTus
O4YeBUAHA, C Lesblo Yero npoBefeHne OLEeHKN YPOBHS dIKOHOMMYECKOon 6e30nacHOCTM NpeanpuaTms Ha
onpepnenieHHyo gaTy 1 aHanan3 ero aAnHaMmukmy byaet obocHoBaHmMeM pa3pabaTbiBaeMbIiX U MPUHMMAEMbIX
COOTBETCTBYIOLLUNX YNPaBEHYECKNX PeLUEHNN.

CteneHb pa3paboTaHHOCTWN. Bonpockl 3hheKTUBHOrO yrpaBsieHns GUHAHCOBbIMU UHCTPYMEHTaMmn
paccMaTpuBaloTCs B paboTax Takux aBToOpoB, Kak: AdoHn4YknH A. U., bacosckuin J1. E., boront6os B. C., bpycos .
H. n gp., ogHako 60NbWMHCTBO aBTOPOB MCCNEeAYIOT BOMNPOCHI YrpaBaeHUs GUHAHCOBbLIMU NHCTPYMEHTaMM
npegnpuaTui B uesiom, 6e3 nx oTpacneBon NpuUHaAIeXHOCTU, NPX 3TOM B paboTax MPakTUYeCKN OTCYTCTBYIOT
BOMPOCh! 3(pPEKTMBHOI0 ynpaBaeHnsa (UHaAHCOBLIMN MHCTPYMEHTAaMN KPYMHbIX CYyObEKTOB, TakKuX Kak
HedTerasosble NPeAnPUATUSA, YTO TaK)Xe ONpeaennio akTyaJlbHOCTb TeMbl UCCNefoBaHUSA 1 BbiIbop obbekTa
BbINYCKHOM KBanngnkaumoHHOM paboTsl.



Llenbto paboTbl ABASETCHA aHaNM3 UCNO/b30BaHNSA (PMHAHCOBbLIX MHCTPYMEHTOB B YNpaBJ/ieHUn huHaHCaMu.
3afauv o5 OCTUMKEHUA Lienn:

1.paccMoOTpeTb TeOpUTUYECKNE OCHOBbI NCNOJIb30BaHNA PUHAHCOBbIX UHCTPYMEHTOB;

2.13y4nTb 0CO6EHHOCTU NCMOJIb30BaHUA PUHAHCOBLIX MHCTPYMEHTOB rOCYyAapCTBEHHOW opraHu3aumnu;
3.NpmMBeCcTn OpraHn3aLOHHYI0 XapaKTepUCTUKY OpraHusaunmy;

4.NpoBeCcTN aHaNM3 PUHAHCOBbLIX MHCTPYMEHTOB B AeATe/IbHOCTU OpraHu3aumu;

5.pa3paboTaTb HanpaBneHNA NCNOJIb30BaHNE UHCTPYMEHTOB aHain3a AeHeXHbIX MOTOKOB;

6.pa3paboTaTb pekoMeHAaUnmn AN rocyaapCcTBEHHbIX OpraHn3aumm rno NCnoib30BaHnio MPUHAHCOBLIX
WHCTPYMEHTOB;

Ob6bekTOM uccnenosaHmsa ansetcs AO «Lllaxpacab3 TymaHras».

CybbekToM uccnefoBaHuns ABASETCA OLEHKa NCMNOJIb30BaHUA (hMHAHCOBbIX MHCTPYMEHTOB B yrpaBaeHUN
drHaHCaMn opraHmsauunm.

Hay4Hasa 3Ha4YMMOCTb NCCIef0BaHNA 3aKJI04aeTCs B TOM, 4HTO MaTepman BbiNMYCKHON KBaNUUKaLNoOHHON paboThl
MO>XXeT 6bITb UCMOJIb30BaH NpPY AajibHeNLWeM pacCMOTPEHUN BOMPOCOB UCMNOJIb30BaHUSA (PUHAHCOBbIX
WHCTPYMEHTOB KaK B TEOPUU, TaK U B NpakTnKe (hyHKLNOHMPOBaHMA 06beKTa nccienoBaHus BblMyCKHOM
KBandunKaumoHHom paboTbl.

MpakTnyeckas 3Ha4YMMOCTb NCCNefO0BaHNA 3aK/lo4aeTCa B TOM, YTO B BbINYCKHOW KBanuthukaumnoHHon pabote
pa3paboTaHbl MEPONMPUATNSA COBEPLLUEHCTBOBAHUSA CUCTEMBI UCMOJIb30BaHNSA (PMHAHCOBbLIX MHCTPYMEHTOB B
CNIOXKMBLLUNXCH SKOHOMUYECKUX YCIIOBUSAX.

OCHOBHbBIMW MeTOA4aMWN UCC/Ie[0BaHNA CTanan CPAaBHUTESNbHbBIA aHan3, CUCTEMHbLIN NOAXOA U MeTOoAMKa aHann3a
OCHOBHbIX 9KOHOMUYECKMX MOKa3aTenen aeatenbHoCT npeanpuatns. OCHOBHOM MHMOPMaLMOHHON 6a3on
nccnenoBaHus cnyxkaT obwasa nHhopmMaums o pa3sutum obbekTa nccaenoBaHUsa U ero
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