Tema 2.2 ®uHaHCOBasi CTPATErus NPeANPUATHS U METOAbI €€ pa3padoTKu

OcHOBHBIE BONIPOCHI:

1.IlonsTne ¢duHaHCOBOM CTpaTeruu HNPEaIPUATHS, NPUHIUIIBI u
MOCIIEI0BATEIbHOCTh €€ pa3paboTKu.

2.Meto1bl MPOBEACHNUS CTPATETHUECKOr0 (PMHAHCOBOTO aHAIM3A.
3.®opMupOBaHUE CTPATErMUECKUX LieJIel (PUHAHCOBOM 1€ATEIBHOCTU

4.IlpunsiTHE CTpAaTErNYECKUX (PUHAHCOBBIX PELICHUI

5.01eHKa pazpaboTaHHON PUHAHCOBOU CTpaTEruu

2.2.1 llonsiTue (PMHAHCOBOM CTPATErUN NMPEANPUATHS, IPUHUUIBI U
M0CJIEIOBATEJILHOCTD €e Pa3padoTKu

duHaHCOBasi CTpaTerusi MPEACTaBIAeT CO00M OJUH M3 BaKHEUIIMX BHUIOB
(YHKIIMOHAJIBHOW CTpaTeruu MpeanpusIThs, 00ecreynBaroliel BCe OCHOBHBIE
HaIlpaBJIEHUs Pa3BUTHS €ro (MHAHCOBOM AEATENBHOCTH U (DMHAHCOBBIX OTHOLIEHUI
nyreM (opMUpOBaHUS JOATOCPOUYHBIX (MHAHCOBBIX II€J€il, BbIOOpa Haubosee
3¢ ()EeKTUBHBIX MyTEH UX AOCTUKEHHUS, aleKBAaTHOM KOPPEKTUPOBKH HAMPABICHUN
(bopMHpOBaHUS U UCIOJIB30BAHMS (PUHAHCOBBIX PECYPCOB IIPU U3MEHEHUH YCIOBHIM
BHEIIHEW CPEJIbI.

Pa3paboTka (puHaHCOBOM cTpaTeruu UrpaeT OOJBIIYI0 POJb B 00ECIEUECHUU
3¢ (HEKTUBHOTO PA3BUTHS NPEANPUATHS. ITa POJIb 3aKIIOYAETCS B CIEIYIOIIEM:

|.®unaHcoBas  cTparerust ~ oOecreyMBaeT  MEXaHM3M  peallu3aluu
JOJITOCPOYHBIX OOHIMX M (DMHAHCOBBIX I€J€H HIKOHOMUYECKOTO U COLMAIbHOTO
Pa3BUTHS NPEIIPUATUS B LEJIOM U OTACIIBHBIX €T0 CTPYKTYPHBIX €IMHHII.

2.I1o3BoMsIeT peajgbHO OUEHUTHh (PMHAHCOBBIE BO3MOXHOCTU MPEANIPUSATHS,
00€ecreynuTh MAaKCUMaJbHOE MCIOJb30BAHUE €ro BHYTPEHHEro (PUHAHCOBOIO
NOTEHIIMAJIa ¥ BO3MOXXHOCTh AaKTUBHOTO MAHEBPHUPOBaHUSA (H)MHAHCOBBIMU
pecypcamu.

3.00ecneunBaeT BO3MOXKHOCTh OBICTPOM peaan3alryd HOBBIX MEPCHEKTUBHBIX
WHBECTUIIMOHHBIX BO3MOXKHOCTEH, BO3HUKAIOIIMX B TMPOLECCE TUHAMHUYECKHX
U3MEHEHUI (aKTOPOB BHEIIHEH Cpebl.

4.Y4utheIBaeT 3apaHee BO3MOXHBIE BapUAHThl Pa3BUTUS HEKOHTPOJIUPYEMBIX
npeanpusiTieM (pakTopoB BHEUIHEH Cpeabl M MO3BOJISIET CBECTH K MUHUMYMY HX
HEraTUBHBIE MOCIEACTBUS A AEATEIbHOCTH PEAIPHUSIITHS.

5.0Ha oTpakaeT CpaBHUTENbHbIEC TPEUMYIIECTBA IPEANPHUATHS B (PUHAHCOBOU
JEATEIbHOCTH B COITOCTABIEHUH C €T0 KOHKYPEHTAMH.

6.00ecnieunBaeT YETKYI0 B3aMMOCBSI3b CTPATETMYECKOrO, TEKYIIEro |
OIEpaTUBHOIO yNpPaBICHUS (PUHAHCOBOM JI€ATEIHHOCTHIO MIPEIPUITHSL.

7.00ecneunBaeT peaan3alio COOTBETCTBYIOIIETO MEHTAINTETa (PUHAHCOBOTO
MOBEJACHUSI B HamOoJiee BaXKHBIX CTPATErMUECKUX (PUHAHCOBBIX PEIICHUSAX
IIPEANPUATHS.



8.dopMHUpyeT 3HAYEHUS OCHOBHBIX KPUTEPUAIbHBIX OLIEHOK BBIOOpA
BOKHEUIIUX (PMHAHCOBBIX YNPABICHYECKUX PEIICHUH.

9.4BnsieTcss 0HOM M3 0A3MCHBIX MPEANOCHIIOK CTPATErMYECKUX M3MEHEHUM
oO1elt OpraHru3alMOHHON CTPYKTYPbI YIIPaBICHUSI U OPraHU3allMOHHON KYJIbTYpPHI
MPEANPUATHS.

B ocnoBe pa3paboTku (UHAHCOBOM CTpaTeruud MPEANPUATHS JIeKaT
CJIEAYIOIINE TPUHLIUIIBL:
1.PaccmoTpeHue mnpeAnpuATHS KAK OTKPbITOH CONUAIBHO-IKOHOMUYECKOH
CHCTEMBbI, CIIOCOOHOH K CaMOOPraHM3alMU. DTOT MPUHUHUII COCTOUT B TOM, UTO
npu pa3paboTke (UHAHCOBOM CTpAaTEerHHM NPEANPUATHE pacCMaTPUBACTCA Kak
OIpEEIICHHAs] CUCTEMA, MTOJIHOCTBIO OTKPBITAS ISl AKTUBHOI'O B3aUMOJICUCTBUS C
(dakTopamu BHEWIHEHN cpenbl. B mpouecce Takoro B3auMOAEHCTBUS MPEATPUSITHIO
MPUCYILE CBOMCTBO OOPETEHUSI COOTBETCTBYIOIIEH MPOCTPAHCTBEHHOM, BPEMEHHOM
WK (PYHKIIMOHAJIBHON CTPYKTYphl 0€3 crenupuyeckoro BO3JEHUCTBUS H3BHE B
YCIIOBHUSIX SKOHOMHUKH DPBIHOYHOTO THIIA, KOTOPOE pPacCMAaTPUBAETCS KaK €ro
CHOCOOHOCTh K CAMOOPTaHU3aIUH.
2.Yuer 0a30BbIX cTpaTeruu OIePALUOHHOM AeATeJIbHOCTH
npeanpuaTHA. SBJSIACH YacTbiO OOIIEH CTpAaTErMM SKOHOMHYECKOTO Pa3BUTHS
npeanpusTus, ooecrneunBaronen
BIIEPBYIO OYEPE/Ib PA3BUTHE ONEPALIMOHHOM I€ATENbHOCTH, (PHAHCOBAsS CTPATErus
HOCHT MO OTHOILIEHHUIO K HEW MOAYMHEHHBbIN xapakTep. [loaToMy oHa 10mKHA OBITh
corjacoBaHa CO CTPAaTErMYECKMMH LEIIMH W HANpaBJICHUSIMHU OINEpalMOHHOU
NeSATENIbHOCTH MpeAnpusaTrs, (pUHaHCOBasi CTpaTErusl MpyU 3TOM paccMaTpUBaeTCs
KaKk OJWH W3 TJaBHBIX (akTopoB obOecneyeHuss HHOEKTUBHOTO Ppa3BUTHS
NPEANPUATHS B COOTBETCTBUU C M30paHHON UM KOPIIOPATHUBHOM CTpaTeruei.

Bce MHOrooGpasue crpareruil onepanMoHHOW AESTENbHOCTH, PEeaTu3aluio
KOTOpPBIX MTpHU3BaHa o0ecreunBaTh (PMHAHCOBAS ACSITEILHOCTD MPEATPUATHUS, MOKET
OBITh CBEJICHO K CIIEAYIOIIMM 0a30BbIM UX BUJAM:

Ocpanuuennvlll (UIU KOHYEHMPUPOBAHHDBIIL) pocm. Dmom mun onepayuoHHoul
cmpameru UCHOJb3YEeTCA MNPEANPUATUSIMUA CO CTAOWIBHBIM aCCOPTUMEHTOM
OPOAYKIMM W TPOU3BOACTBEHHBIMU TEXHOJIOTUAMHU, CJIa00 MOABEPKEHHBIMU
BJIUSIHUIO TEXHOJIOTMYECKOro mporpecca. BeiOop Takoil cTpaTerud BO3MOXKEH B
YCIIOBUSIX OTHOCUTEJIBHO CJIA0bIX KOJEOAHUM KOHBIOHKTYpPHI TOBAPHOTO PBIHKA U
CTaOMJIBHOM KOHKYPEHTHOW MNO3UIMU Tpeanpusitus. OCHOBHBIMU THUIIAMU STOU
0a30BOIl CTpaTeruu SBISIOTCS: CTPATETUS YCWICHHS KOHKYPEHTHOW IMO3UIINH;
CTpaTerusi pacUIUpEeHHs] pPbIHKA; CTpaTerus COBEPIICHCTBOBAHUS MPOJYKTA.
COOTBETCTBEHHO (PUHAHCOBAsi CTpAaTEervs MPEANPUATHS B OTUX YCIOBUSAX
HampaBjeHa B TMEpByl0  odepenb Ha  dQdeKkTuBHOE  oOecredeHue
BOCIPOM3BOJCTBEHHBIX IPOIIECCOB M MPHUPOCTa AKTUBOB, 00ECMEUMBAIOIINX
OTPaHUYEHHBIH POCT O0O0BEMOB MPOM3BOACTBA U peajU3alUd IMPOTYKIIHH.
Crparernueckre n3MEeHEeHUs1 (PUHAHCOBOM IEATEIBHOCTH B 3TOM CITydae CBOJSATCS K
MUHHUMYMY.

Ycxopennviil (unmezpuposarnnulil unu oug@epenyuposarnnuiil) pocm. Taxoi mun
one-



PAllMOHHOM CTpaTeru M30UPAIOT, KaK MPABWIO, MNPEANPUITHUS, HAXOISAUIMECS B
paHHUX CTaJUAX CBOETO SKMU3HEHHOTO IMKJIA, a Takke B JUHAMUYHO
Pa3BUBAIOIIUXCS OTPACSAX IMOJ BO3ACHCTBHEM TEXHOJIOTHYECKOTO IIporpecca.
OCHOBHBIMM THUIIAMU 3TOM OA30BOM CTPATETHH SABJISIFOTCS: CTPATETUsl BEPTUKAIBHOM
WHTErpalluy; CTpaTerusi OOpaTHOM WHTErpaluu; CTPaTerusi TOPU3OHTAIBLHOM
nuBepcu(dUKaAIMU; CTpaTeTusi KOHTJIOMepaTHOW auBepcudukanuu. DuHaHCOBas
CTpaTeruss B OTOM Cllydae HOCHT Haubojee CIOXKHBIM XapakTep 3a CYeT
HEOOXOJMMOCTH  OOecCleYeHHs] BBICOKUX TEMIIOB  pa3BUTHS  (UHAHCOBOM
JESITEIbHOCTH, €€ TUBEepCUUKALIMU TIO Pa3IMYHBIM (popMam, pernoHam U T.I.

Cokpawenue (unu cocamue). Ita onepalvoHHasl CTpaTerusi HauboJyee 4acTo
n30MpaeTCcss MPEANPHUATHAMHA, HAXOMSIIMMUCS Ha TOCICAHUX CTAIUSIX CBOETO
YKW3HEHHOTO IMKJIA, a TaKXe B CTaAuu (puHaHCOBOro Kpu3uca. OHa OCHOBaHa Ha
INPUHIUIE «OTCEYEHHUE JIMIIHETO», MPEAYCMATPUBAIOIIEM COKpalleHue oobema 1
ACCOPTUMEHTA BBIMYCKAEMOM MPOAYKIIMH, YXOJ C OTAEIbHBIX CETMEHTOB PhIHKA U
T.. OCHOBHBIMU THIIAMU JTOM ©0a30BOM CTpaTeruu SBJIAIOTCS: CTpaTerus
COKpAIIIEHUsI CTPYKTYp; CTpaTerus COKpAIEHUS PACXOJIOB; CTpaTerusi «coopa
ypoxasi»; CTparerusi JUKBUaMu. OUHAHCOBAsE CTpATerus MPEANPUITHS B ITHX
YCIIOBUSIX TpHU3BaHa 00ecreunuTh 3(PPEKTUBHOE E3MHBECTUPOBAHUE U BBICOKYIO
MaHEBPEHHOCTh  HWCIIOJIb30BaHUSA  BBICBOOOKIAEMOro  Kamurajga B IEJIX
obecrieueHus qanbHenel GUHAHCOBON CTa0MIN3AIIH.

Couemanue (uru KomoOunuposanue). Takas omepaluoOHHAs CTpaTerus
MPEANPUATAS WHTETPHPYET B ceOE PAaCCMOTPCHHBIE PA3TMYHBIC THIBI YaCTHBIX
CTpaTeruil OTAEIbHBIX CTPATETHYECKUX 30H XO3UCTBOBAHUS UM CTPATErMYECKUX
XO35MCTBEHHbIX €AMHUI. Takas cTpaTerusi xapakTepHa Uisi HauOojee KpYIHBIX
NpeanpuaTuid  (opraHu3aluii) C [HUPOKOM OTpPacieBOM U  PErMOHAIBHOU
nuBepcudUKanuen oneparMoHHON JeaTenbHOCTH. COOTBETCTBEHHO (PMHAHCOBAs
CTpaTerusi TaKuxX Npeanpustuii (opraHuzanuii) auddepeHupyercs B paspese
OTIICTIBHBIX OOBEKTOB CTPATETHYECKOTO yIMpaBlieHUs, Oyaydd MOJYMHEHA
Pa3TUYHBIM CTPATETMUECKUM IIEJISIM UX Pa3BUTHSI.

3. [IpeumyiecTBeHHAS] OPUEHTALMS HA MPEANPUHUMATEIbCKUH CTHIb
CTPATErM4YecKoro YyrnpabJjieHUs1 (UHAHCOBON [1eATeJbHOCTHIO, (MHAHCOBOE
yInpaBJieHHe NPEeANpPUsITAEM B CTPATETHMUYECKOW NEPCIEKTUBE XAPAKTEPU3YETCH
MPUPOCTHBIM WJIU TTPEANIPUHUMATEIILCKUM CTHIIEM.

OcHogy npupocmnozo cmuis cmpame2uyecko2o @unancosozo
ynpaenienus cocmasiserT TOCTAHOBKA CTPATErMYECKHX LEJNE OT JOCTHUTHYTOTO
yYpOBHsSI (PMHAHCOBOM JEATEIHLHOCTH C MUHHUMH3AIMEH aJIbTEPHATUBHOCTU
NPUHUMAEMBIX  CTPaTErMYeCKMX  (UHAHCOBBIX  pemeHuil. KapauHaibHbIe
W3MEHEHUST HarpaBieHu U (GopM (UHAHCOBON ACATEIBHOCTH OCYIIECTBISIOTCS
JIMIIb KaK OTKJIMK HAa U3MEHEHUS OINEPALMOHHOW CTPATErvM MpeanpusTusd. Takou
CTWJIb CTPATETHYeCKOro (UHAHCOBOTO YIMPABICHUS XapaKTepeH OOBIYHO JIs
MPEANPUITUNA, TOCTUTIIHUX CTAJAUU 3PEJIOCTH CBOETO KU3HEHHOTO LIUKJIIA.

OcHo8y npeOnpuHUMamenscko20  CMUls — CMpame2u4yecko20  (UHAHCOB020
ynpaenienus



COCTaBJISIET aKTHUBHBIN MOUCK 3()(PEKTUBHBIX YMPABICHUYECKUX PEHICHUN MO BCEM
HaIpaBJIEHUSIM U (popMaM (PUHAHCOBOM AEATEIBHOCTU. DTOT CTUJIb (PUHAHCOBOTO
yIpaBICHUS CBA3aH C IOCTOSHHOM TpaHcopmalue HampaBieHUH, ¢opM u
METOJI0B OCYLIECTBIICHUSI (PUHAHCOBOM JEATEIILHOCTH HA BCEM IIYTH K JJOCTUKEHUIO
IOCTABJICHHBIX CTPATErMUYECKUX LEJIeH C Y4YeTOM H3MEHSoUmXcs (aKkTopoB
BHEIIIHEW CPEBI.
4. BoijiejieHHe JOMUHAHTHBIX c(pep cTpaTerniyeckoro GuHaAaHCOBOI0 Pa3BUTHSI.
OTOT TNPUHIUI TO3BOJSIET OOECHEeUNUTh HJICHTHU(PHUKAIMIO MPUOPUTETHBIX
HaIpaBiI€HUl (UHAHCOBOM JIEATENBHOCTH MPEANPUATHS, OOECIEeUYNBAIOIINX
YCIICIIHYIO Pean3alliio €€ TJIABHOM 11eJIeBOM (YHKIIMN — BO3PACTAHMS PHIHOYHOM
CTOMMOCTH IIPEANPUATHUS B TOJITOCPOUHON ITEPCIIEKTHUBE.

[Ipu pa3paboTke (HUHAHCOBOM CTpaTeruu NPEANpPUATHS LEIECO00pa3HO
BBIACISATh  CIEAYIOUIME JOMHHAHTHbIE cdepbl (HampaBlIEHHs) pa3BUTHUSA

(brHaHCOBOH ESITEIBLHOCTH
(Tabm. 2.2.1).

Tabnuna 2.2.1 — XapakTepucTuka JTOMUHAHTHBIX chep (HampaBieHUN)
CTPaTEeTHIECKOTO (PMHAHCOBOTO PA3BUTHSI TIPEITPUATHS

/lomunanTHass [[JiaBHad 3aga4a pas-
Kpyr pemaempix cTparern4eckKux

chepa punaHco- | padOTKM cTPpaTEernye- npoosem
BOIl CTPaTerum CKHUX pelieHuH
1 2 3

ObecnieyeHne Bo3pacTaHus
1. Crparerus ¢hop-{Coznanue norennuana |l.moreHrumana GopMupoBaHus
MUPOBaHUS (bMHAHCOBBIX PECYPCOB MPEANPUATHS U3
(buHaH- dbopmupoBaHusi(pUHAH- [BHYTPEHHHUX UCTOY-
COBBIX PECYpPCOB [COBBIX PECYPCOB IpEJ- [HUKOB.
Obecneyenne HeOOXOIMMOM
MIPEATPUSTHS MPUATHS, aJCKBATHOTO [2.«(DMHAHCOBOW THOKOCTH
peAnpUATUs (JOCTATOYHOTO €ro
MOTPEOHOCTSIM  €ro  [1OCTyIa K BHEIIHUM HC-
CTpAaTerMnYecKoropas- [TOYHHUKaM (PUHAHCUPOBAHUS).
OnTuMu3aIus CTPyKTYpbl HICTOYHHKOB
BUTHS 3.popmupoBanus
(bMHAHCOBBIX PECYPCOB MPEATPUITHSI TIO
KPUTEPHUIO UX
CTOUMOCTH.

ObecnieueHne HEOOXOIUMOI
2. Ctpaterus pac- (Ontumuzaius pacnpe-1.nponopruoHaIbHOCTH pac-
npeereHns (UHAHCOBBIX PECYpCOB TIO
npeneneHus  (u-eNeHns  (UHAHCOBBIX[BUIAM U OCHOBHBIM
NpEeANPUATAHAIIPABICHUSAM X035HCTBEHHON
HAHCOBBIX PECyp-[peCcypcoB ANESATETbHOCTH MPEATPUSITHS.




COB IIPCAIIPUATHA

[0 KPUTEPHUIO

ahdek-

THBHOCTH HUX HCIIOJIB30-
BaHHA

ObecneueHne HEOOXOIUMOI
2.TIpONOPITMOHATILHOCTH pac-
npeeeHus ((PUHAHCOBBIX PECYpCOB TIO
CTpaTErHYECKUM XO-
3SIICTBEHHBIM €IMHUIIAM TIPEIPUSTHUS.

ObecmieueHne BBICOKOM
3.29pdexTuBHOCTH OTMAaYU (DUHAHCO-
BEIX PECYPCOB MIPEANPHUATHS B IPOIECCE
WX WCTIOJb30BAHMSI.

Oxkonuyanwue Tadi. 2

2.1

1 2
ObecnieueHue ObecneueHne noCTOAHHOM
3. Crparerusipunanco- 1.mnarexxecnocoOHOCTH TIpei-
BOTO paBHOBECHS
oOecrieuenust  u-npen- IPUATHS.
npusaTus B npouecce | ObecnieueHre T0CTaTOYHOM
HaHCOBOM 0e30-ero 2.(hMHAaHCOBOW YCTOWYMBOCTH
MacHOCTH IPEI-CTPATETUIECKOTO pa3- [IPEAIPUITHUS.
HeuTpanuzanust BO3MOXKHBIX
MPUSATHUS BUTHS 3.HEeraTUBHBIX MOCIIECTBHIM
(PMHAHCOBBIX PUCKOB MPEANPUSATHSI.
Ocy1ecTBiieHHE HEOOXOAUMBIX MEP
A.(brHAaHCOBOM caHAIUN
PEIIPUITUS B YCIOBUSAX €T0
KPU3HUCHOTO Pa3BUTHS.
DopmMupoBaHUE ObecnieyeHne BBICOKOTO YPOBHS
4. Crparerus no-  |cucre- 1. xBanudukanuu puHaH-

BBIINICHKA KQ4€CTBA

(uHaHCOBOM  Jesl-
TE€IbHOCTH  IpEeA-
PUATHS

MBI YCJIOBHM TTOBBIIIIE-
HUs KAYECTBA
yIIpaBJie-

HUsl (DUHAHCOBOU Jesi-
TEeJIbHOCTBIO MPEAPH-
SITUS B
CTpATErn4eCKOMN

[MCPCIICKTHUBC

COBBIX MEHE[KEPOB.
dopMUpOBaHUE TOCTATOUYHOU
2.nH(bOpMaIMOHHON 6a3bl
pa3pabOTKK aIbTEPHATUBHBIX
(bHMHAHCOBBIX PEIICHH 110
PA3BUTHIO TIPEATIPHUSATHA.
3. Baenpenue u a3gpdekTuBHOE
VCIIOJIb30BAHUE COBPEMEHHBIX
TEXHUYECKUX CPEJICTB YIIPABICHUS
(brHAHCOBOI IeATEHHO-
CTBIO, TPOTPECCUBHBIX (DHHAHCOBBIX
TEXHOJIOTUN U UHCTPY-
MEHTOB.
Pazpabotka rppexTruBHOM

4.0praHu3alMOHHON CTPYKTYPHI




yIpaBieHus: GUHAHCOBOM
NMesITeIbHOCTBIO.

ObecneueHne BHICOKOTO YPOBHS
5.0praHu3alMOHHON KYJIIb-
TYpbl (PUHAHCOBBIX MEHEIKEPOB.

5.00ecneyenne ru0kocTH (uHAHCOBOM crpateru. CtpaTernyeckas
THOKOCTh TPEACTABIsET COOOW TMOTEHIIMAIBHYI0 BO3MOXHOCTh TMPEANPUATHS
OBICTPO KOPPEKTUPOBATH WK pa3padaThiBaTh HOBbIE CTpaTETHYECKUE (PMHAHCOBBIC
pelIeHUs] MpU  W3MEHUBIIMXCS  BHEIIHMX WJIA BHYTPEHHHUX  YCIIOBHSX
OCYIIECTBJICHUS (PUHAHCOBOW nesTenpbHOCTH. (OHA JIOCTUTACTCS TPU TAKOU
BHYTPUOPTaHU3AI[MOHHON KOOPIMHAIIMN (UHAHCOBOM IEATEIBHOCTH, IIPH KOTOPOI
(MHaHCOBBIE pecypchbl MOTYT OBITh JIETKO NMEPEBEIAEHBI U3 OJHUX CTPATErMYECKUX
30H XO35IICTBOBAaHMUSI WJIM XO35IMCTBEHHBIX €/IMHULL B IPYTHUE.

6.00ecnieueHne AaJbTEPHATHBHOCTH CTPATErH4ecKOro (pPMHAHCOBOIO
BbIOOpa. B ocHOBe cCTparerMueckux (PUHAHCOBBIX PELICHUN JOJDKEH JIekKaTb
aKTUBHBIA TIOMCK QJIbTEPHATUBHBIX BApUAHTOB HaIpaBiCHUM, GOPM U METO/IOB
OCYILIECTBICHUS (UHAHCOBOW JEATEIBHOCTH, BHIOOP HAWIyYIIUX U3 HHX,
MOCTPOEHUE HAa ATOW OCHOBE O0OIIeH (UHAHCOBOM cTpaTeruu U (QopMUpPOBaAHUE
MEXaHU3MOB 3(PPEKTUBHON €€ pean3aluu.

7.00ecneuyenue MOCTOSHHOI0 HCI0JIb30BAHUSA pe3yibTaToB
TEXHOJIOTHYECKOro mporpecca B (HHAHCOBOW JesATeJbHOCTH. Peanuzanus
o0LIMX LEeJed CTPAaTernYecKOro pa3BUTUs MPEANPUATHS B 3HAUUTEIbHON CTEICHH
3aBUCHUT OT TOT'0, HACKOJIBKO €ro (pMHaHCOBas CTpaTerus OTPaXKaeT JOCTUTHYTHIE
pe3yNbTaThl TEXHOJOTMYECKOrO Iporpecca M aJanTupoBaHa K OBICTpOMY
MCIIOJIb30BAHUIO HOBBIX €T0 PE3yJIbTaTOB.
8.Y4er ypoBHs (MHAHCOBOrO0 pHCKa B IpoLecce NPUHATHSA CTPATErHYeCKHX
(puHaHCOBBIX pemeHuii. [IpakTuyecku Bce OCHOBHBIE (DMHAHCOBBIC PEIICHUS,
pUHUMAaeMbIe B rporiecce GopMupoBanus GUHAHCOBOM CTPATETUH, B TOW UK UHON
CTENIEHU H3MEHSIOT YpOBEHb (prHaHCOBOro pucka. OCOOEHHO CHIIBHO YpPOBEHBb
(MHAHCOBOTO PUCKA BO3PACTaeT B MEPHOJbI KOJICOAHUI CTaBKHU MPOLIEHTA U POCTa
uHbmsauuu. Ha kaxaoMm Tpennpustad B mporecce pa3paboTku (UHAHCOBOM
CTpATETuH ATOT MapamMeTp JOJKEH YCTaHABIMBATHCA AU (HEepEeHIUPOBAHHO.

9.0puenHtanuss Ha npodeccHOHAJBLHBIA  anmnapar (UHAHCOBBIX
MEeHeIKePoB B Nmpouecce peaju3anu GUHAHCOBOM CTPATErMH.

10. Obecnevyenune pa3padoTaHHOH (PMHAHCOBOM CTpaTeruy NMpeanpUsTHSA
COOTBETCTBYIOIIUMHU OPraHU3aLMOHHOM CTPYKTYpOH yIpaBJIeHUsA
(pHAHCOBOM JeATEJBHOCTHI0 U OPraHU3ALMOHHON KyJbTYypoil. Baxxnenmum
ycioBueM d(dQPeKTUBHONW peanu3auuv  (PUHAHCOBOW CTpaTEruu  SIBJISIFOTCS
COOTBETCTBYIOIIME €l M3MEHEHHS OpPTraHU3ALMOHHON CTPYKTYpbI YIpaBJieHUS U
OpraHU3alOHHON KYJIBTYPBHI.

[Tpouiecc pazpaboTku M peanu3aluy (PUHAHCOBOM CTpATETUU MPEAIPUITHS
OCYUIECTBIISIETCS TIO CIAEAYIOIIUM dTaIaMm:

1.0npenenenne o0mero mnepuoga ¢opmupoBanuss (UHAHCOBOM
cTpareru. OTOT INEPUOJ 3aBUCUT OT psfa yCJIOBUH. [JIaBHBIM YCIOBHEM €ro
ONpENENICHUs]  SABJISIETCA  NPOJOJDKUTENBHOCTh — MEpUOAA, MPUHATOTO  JUIs




dbopMHUpOBaHUS KOPIIOPATUBHOM CTpaTeruu pa3BUTHs npeanpustus. OurancoBas
CTpaTerusi HE MOXET BBIXOJIUTH 3a MpeAesbl 3TOro rnepuona (6ojee KOPOTKHM
nepuoi GopMUpPOBaHUS PUHAHCOBOU CTPATETUH JOTYCTUM).

BaxxHbIM ycroBueM ompeneneHus mnepuoga (GopMupoBaHus (HUHAHCOBON
CTpaTeTuu MPEANPUSITHS ABJISIETCS MIPEICKa3yeMOCTh Pa3BUTHSI YdKOHOMHUKH B LIETIOM
U KOHBIOHKTYpPHI T€X CETMEHTOB ()MHAHCOBOTO DPBIHKA, C KOTOPHIMHU CBs3aHa
npexacrosmas GuHaHcoBas ACSTENbHOCTD MPEANPUATHS. Y CIOBUSIMHU ONPEICICHUS
nepuoaa (GopMupoBaHUS (UHAHCOBOM CTpPATErMH SIBIAIOTCS TaKXKe OTpacieBas
NPUHAIIEKHOCTb NPEANPUITHS, €r0 pa3Mep, CTaus KU3HEHHOIO LIUKJIA U JPYTHeE.

2.UccrenoBanue (¢paxropoB BHewmHedl (uHaHcoBOM cpeabl. Takoe
UCCIIEIOBAHNE IIPENOIPEACIIAET U3Y4ECHUE IKOHOMUKO-TIPABOBBIX YCIOBUMI
(UHAHCOBOM [NEATEIbHOCTU TMPEANPUATUS M BO3MOXKHOIO HMX HW3MEHEHHUS B
npencrosimeM nepuone. Kpome toro, Ha 3TOM 3Tamne pa3paboTku (pUHAHCOBOU
CTpaTernyd aHaJM3UpPYyeTcs KOHBIOHKTYypa (PUHAHCOBOTO phIHKA U (PAKTOpHI €€
OTIpENIETISIONINE, a TAaKXKe pa3padaTbiBaeTCsl MPOrHO3 KOHBIOHKTYPHI B pas3pese
OTJIEJBHBIX CETMEHTOB A3TOTO PBIHKA, CBSI3aHHBIX C MPEJACTOSIIECH (PUHAHCOBOM
JEeATEIbHOCTBIO IPEANPUSATH.
3.0neHKa CHJBHBIX H CJa0bIX CTOPOH NPEANPUSTHS, OINPeleTIInX
0COOCHHOCTH ero (PMHAHCOBOW [eATEeNbLHOCTH. B 1mporecce Takod OLEHKH
HEO0OXOJAMMO OIPEAEIUTh 00JIaaeT JIU NPEANPUATAE TOCTATOUYHBIM MOTEHIINAIIOM,
YTOOBI BOCIIOJIB30BATHCS OTKPBHIBAIOIIMMUCS WHBECTULIMOHHBIMU BO3MOKHOCTSIMH,
a TakXe BBISIBUTH Kakue BHYTPEHHHME €ro XapaKTEPUCTUKU  OCIAOISIOT
pe3yJIbTaTUBHOCTh (PMHAHCOBOM JAESATeNbHOCTU. [[1s1 AMAarHOCTUKM BHYTPEHHHUX
npoOJieM  OCYIIECTBJIEHUS ~ JTOM  JIEATEIbHOCTH  MCHONB3YEeTCd  METOJ
yIpPaBJICHUYECKOrO 00CHeAOBaHUs MPEANPHUSATHS, OCHOBAaHHBIM Ha M3yYEHUHU
pa3iauuHbIX (YHKUMOHAJIBHBIX 30H MPEaNpHsITHs, OOECIEeUMBAOIIUX Ppa3BUTHE
dbunancoBoit nesrenbHOCTH. s  pa3paboTku (UHAHCOBOW CTpaTeruv B
yIpaBJIeHUYECKOEe  O0ClIeJOBaHHE  PEKOMEHIYeTCs  BKJIKOYAaTh  CIEIYIOIINE
(yHKUIHOHATIBHBIE 30HBI: MAPKETUHTOBbIE BO3MOXKHOCTU PACUIMPEHHS] 00BbEMOB U
nuBepcu(UKaUMU  ONEepallMOHHOM (a4  COOTBETCTBEHHO W (DMHAHCOBOM
NEeATEIbHOCTH); (DUHAHCOBBIE BO3MOXHOCTH (POPMUPOBAHUS HHBECTULIMOHHBIX
PECYpCOB; YHMCJIEHHOCTh, MNpO(ecCHOHANBHBIN W KBaJIM(UKAIMOHHBIA COCTaB
nepcoHansa, obOecreyrBaroiero pa3paboTKy M peanu3anuio ero (GpuHaHCOBOH
CTpaTeruu;  WMelouascs Ha  Opeanpuarud  uHGoOpMalMoHHas  0a3sa,
o0ecrieunBaoIas TMOATOTOBKY ajlbTEPHATUBHBIX CTPATETHUECKUX (DUHAHCOBBIX
pPELICHUM;  COCTOSIHUE  OPraHW3alMOHHOM  CTPYKTYpPbl  yOPAaBICHUSA U
OpraHU3alMOHHON KYJIbTYPBHI.
4. KomiuiekcHast OLICHKA CTpaTerun4ecKom (¢punancoBou MO3MIUHU
npeanpusaTua. B mpolecce Takoil OLEHKH JOJKHO OBITh MOJYYEHO YETKOEe
IpeJCcTaBiIeHUEe 00 OCHOBHBIX MapaMeTpax, XapaKTepU3YIOUIMX BO3MOXKHOCTU H
OTpPaHUYEHUS Pa3BUTUSL (PMHAHCOBOM JEATENbHOCTH NPEINPUITHS: KaKOB YPOBEHb
CTPAaTETUYECKOTO MBIIUICHUSI COOCTBEHHUKOB, YINPABIAIOMIMX U (PUHAHCOBBIX
MEHEIKEPOB MPEANPUATHUS; KAKOB YPOBEHb 3HAHUM (PMHAHCOBBIX MEHEIKEPOB (UX
MH(POPMALIMOHHOM OCBEJOMJIEHHOCTH) O COCTOSIHUM W NPEACTOAILEH IWHAMUKE
BaYXHEHILINX 3JIEMEHTOB BHEIIHEN Cpe/ibl; KakoBa 3(PPEKTUBHOCTD IEHCTBYIOIINX Ha



OPEeINpUITUUA CUCTEM (DMHAHCOBOTO aHAlIM3a, IIAHUPOBAHUS U KOHTPOJIS;, B KaKOU
Mepe OHU OPUEHTUPOBAHBI HA PEIICHUE CTPATETUUECKUX 3a]1a4 U T.I1.

S.®opmupoBaHue cTpaTrerm4yecKux Hejed (PUHAHCOBOM JeSITEJIbHOCTH
npeanpusiTus. [ TaBHOM LENBIO 3TON NEATEIBHOCTH SIBISIETCS MOBBIIICHUE YPOBHS
0J1arocOCTOSTHUSL COOCTBEHHUKOB MPEIIPUATUS U MAKCUMHU3AIMS €r0 PHIHOYHOM
ctouMocTd. Bwmecte ¢ TeM 23Ta T1iaBHas Uenb TpeOyeT OmIpeeNeHHOM
KOHKpETH3aIlMM C y4eTOM 3a7a4 U OCOOCHHOCTEW MpPEeCTOSIIEro (PMHAHCOBOTO
Pa3BUTHUS MPEPUATHSL.

6.Paszpadorka weJieBbIX CTpaTeri4eCKMX HOPMATHBOB (DPMHAHCOBOM
neareabHocTH. ChopMUpOBaHHAsE HA  NPEIIECTBYIOLIEM  JTale  CHUCTeMa
CTpaTerMyecKux (UHAHCOBBIX LeJed [ODKHA TOJYYUTh KOHKPETHU3AIMIO
OIPEEICHHBIX LEJIEBbIX CTPATErMYECKUX HOPMATUBOB. Pa3paboTKa TaKUX LIEJIEBBIX
CTPATETMYECKUX HOPMATUBOB (DMHAHCOBON MEATEIBHOCTH CIY>KUT 0a30d st
NPUHATUST OCHOBHBIX VYIPABJICHUECKUX pEHICHUH W 00ecrnedeHus KOHTPOJIS
BBITIOJIHEHUS] (PUHAHCOBOM CTPATETHH.

7.JIpuHsATHE OCHOBHBIX CTpPaTerHyeckux (puHaHCOBbIX peumieHuii. Ha
3TOM 3Tame,
UCXOJiI U3 Telel | IeJIeBbIX CTPATeTUYECKUX HOPMATUBOB (DHMHAHCOBOM
NESATEILHOCTH, OIPEACISIOTCS TIJIaBHBIE CTpaTeTud (PUHAHCOBOTO PpPa3BUTHUSA
MPEANPUATHS B pa3pe3e OTAEIbHBIX JOMUHAHTHBIX cep, GUHAHCOBAs MOJIUTUKA T10
OTJICJIbHBIM acIieKTaM €ro (pUHAHCOBOW JESTEIBLHOCTH, (popMupyeTcs noptdenn
QIbTEPHATUB CTPATETMYECKHX MOAXOJ0B K peaju3allid HAaMEUYEHHBbIX Lenell u
OCYUIECTBJISIOTCS UX OLIEHKa U 0TOOP.

8.0uenka paspadoranHoi (uHAHCOBOM cTpaTreruu. Takas OIlEeHKa
MPOBOJUTCS MO CUCTEME CHEHHUAIbHBIX SKOHOMUYECKUX U BHEIKOHOMHUYECKUX
KpUTEpPUEB, YCTaHAaBIMBAaeMbIX mnpeanpustuemM. [lo pesynpTaTaM OLIEHKH B
pa3paboTaHHyI0 (MHAHCOBYIO CTPATETHI0 BHOCSTCS HEOOXOIMMBIE KOPPEKTHUBHI,
IIOCJIE YETO OHA MPUHUMAETCS K pEaTU3aLH.

9.00ecnneuenne peaausanuu (GuHAHCOBOHM crparerumu. B mpoiecce
peanu3anui  (GUHAHCOBOM CTpaTerMd HapsAay C 3apaHee HaMEYCHHBIMU
CTPaTErMYeCKUMH  MEPONPUATHUSIMU  TOTOBITCA W PEAIU3YIOTCS  HOBBIC
yIpaBJICHUYECKHE pELIeHUs,, OOYCIOBJICHHbIE HENPEABUICHHBIM H3MEHEHHEM
(bakTOpOB BHENTIHEH (PUHAHCOBOU CpPEIbI.

10.Opranu3zanuss KOHTPOJIsE peaju3anuu (GUHAHCOBON CTpPaTeruu. ITOT
KOHTPOJIb  OCYIIECTBJISIETCSI HAa OCHOBE  CTPAaTerMyecKoro (UHAHCOBOTO
KOHTPOJUIMHIA, OTPAXAIoIIEro XOJl peaju3allid OCHOBHBIX CTpaTernyecKux
LEJIEBbIX HOPMATUBOB (PMHAHCOBOM 1€ TEIbHOCTH NPEANPUSATHUS.

W3noxeHHasi mocie1oBaTelIbHOCTh OCHOBHBIX 3TalloOB Ipoliecca pa3paboTKu
(bYHAHCOBOM CTpaTeTUu MPEAIPHUATHS MOXKET OBbITh YTOUHEHA U JCTAIU3UPOBAHA C
y4€TOM OCOOEHHOCTEN (PMHAHCOBOI NEITEIHOCTH NPEIPUSATHUS.

2.2.2. MeTroabl IPOBeIeHUS CTPATErn4ecKOro GUuHAHCOBOI0 AHAJIN3A
Pa3paboTka OCHOBHBIX DJJIEMEHTOB CTpaTeruueckoro Habopa B cdepe

(UHAHCOBOM  NIEATEIBLHOCTH MpEANnpuATUs  Oasupyercss Ha  pe3yJbTaTax

cTpareruyeckoro (¢uHaHcoBoro aHanusa. CTpaTrernyeckuii  (puHaHCOBBII



aHAJIM3 MIpeICTaBIsIeT co00M Mmpolecc U3yyeHusl BIUSHUA (HAaKTOPOB BHEIIHEH U
BHYTpEHHEH cCpelpl Ha pe3yJbTaTUBHOCTh OCYIIECTBIEHUS (UHAHCOBOM
JESATEIIbHOCTH TPEANPUATHS C LEJIbI0 BBISIBICHHUS OCOOCHHOCTEW M BO3MOKHBIX
HaIIpaBJICHUH €€ pa3BUTHUS B IEPCIEKTUBHOM IIEPUOJE.

KoHeuHbIM  OpPOAYKTOM  CTpPAaTErMu4ecKoro  (pMHAHCOBOrO  aHalM3a
SABIIAETCS MOJAEJIb CTpaTerun4yecKou (¢puHaHcoBOM MO3UIUHU
NpeanpUATHH, KOTOpPas BCECTOPOHHE U KOMIUIEKCHO XapaKTEPU3yeT IIPEATIOCHUIKI
Y BO3MOXXHOCTH €ro ()MHAHCOBOT'O PA3BUTHSA B pa3pe3e KAKI0M U3 CTPATErnYeCKUX
JIOMUHAHTHBIX cep (PUHAHCOBON AEATETHHOCTH.

OpHOll M3 BaXHEMIIMX MPEANOCHUIOK OCYLIECTBIEHUS CTPATErHYe€CKOro
(uHAHCOBOTO aHaNM3a SIBISIETCA OMNPEJCICHHE OCHOBHBIX €ro OOBEKTOB.
OCHOBHBIMM HMHTETPUPOBAHHBIMH OOBEKTAMU CTPATErMYECKOr0 (PUHAHCOBOTO
aHanu3a SBISIOTCA JOMHUHAHTHBIE cQepbl (HampaBi€HUsI) CTPATErHYECKOro
¢uHaHCcOBOrO pasButusa npeanpuarud. Kaxnas M3 Takux JOMHUHAHTHBIX cdep
JOJKHA OBITh pa3fiesieHa Ha OTAENIbHbIE CETMEHThI, KOTOPbIE C Pa3IUYHBIX CTOPOH
XapaKkTepU3ylOT OCOOCHHOCTHM U  pe3yJbTaTbl (PUHAHCOBOM  N1€SITENBHOCTU
IPEANPUATHS B pACCMAaTPUBAEMOM HaIlPaBJICHUH.

OCHOBY NpOBEIEHHS CTPATETMYECKOTO aHAJIM3a COCTABISIET HW3Y4YCHHE
BJIUSIHUSA HA XO3SMCTBEHHYIO ACSITENbHOCTh MPEANPUATHS OTACIbHBIX (DAKTOPOB U
yCIIOBUM cpefbl ero PyHKIMoHupoBaHud. C y4eToM COAEpKaHMsI HANPABICHUN U
OOBEKTOB CTPATETMYECKOT0 (PUHAHCOBOTO aHalIM3a MPEAMETOM €ro H3y4eHHs
ABIIAETCS (PUHAHCOBAs cpefa PyHKUMOHUPOBaHUS npennpusatus. [lox gunancosoi
cpenoil GyHKUMOHUPOBAHUS MPEATPUATHUS
MIOHUMAETCS CUCTEMa YCIOBUM U (paKTOPOB, BIUSIOIINX HA OpraHU3alnio, GopMbl U
pe3ynbTaThl €ro ((MHAHCOBOM AESITEIbHOCTH.

B 3aBucuMocTH OT XapakTepa BIUSHUS OTIEIbHBIX YCIOBHHM U (HaKTOpOB, a

TAaK)K€ BO3MOYKHOCTEH HUX KOHTPOJISI CO CTOPOHBI MPEANpPHUITHS B IpoLEcce
OCYyIIECTBJICHUS (DUHAHCOBOM JIEATEILHOCTH B COCTaBe 001Iel (UHAHCOBOM CPEIbI
ero (yHKIMOHUPOBAHUSA CIEAYeT BBIICHATh OTAENbHbIE BHJbI: BHEIIHIOK
(MHAHCOBYIO Cpely HENpsSMOro BIMSHHUS; BHEIIHIOK (UHAHCOBYIO Cpery
HEIMOCPEICTBEHHOIO BIIMSAHMS; BHYTPEHHIOK (DMHAHCOBYIO CpEAY.
Buemnsss (¢uHaHCcOBasg cpeda HENpSIMOro BIMSHHUS XapaKTEPHU3YyeT CHCTEMY
NPOSIBIISIEMBIX HAa MAaKpPOYpPOBHE YCIOBHM U (DaKTOpPOB, BO3ACHCTBYIOMIMX Ha
OpraHu3aluio, GOpMbl U Pe3yibTaThl (PUHAHCOBOU NEATETLHOCTH MPEINPUSATUS B
JIOJITOCPOYHOM TEPUOJIE, MPSMON KOHTPOJIb HAJl KOTOPHIMUA OHO OCYIIECTBIISITH HE
MMeEEeT BO3MOKHOCTH. DTOT BUJ BHEUIHEH (PMHAHCOBOM Cpelibl HE HOCUT XapaKkrTepa
UHIMBUIYAJIbHBIX OCOOEGHHOCTEW MPOSIBIEHUS IO OTHOIICHHIO K KOHKPETHOMY
npeanpuaTuio. B dopMmupoBaHMM yCIOBUII BHEMIHEW (UHAHCOBOW CpemIbl
HENPSIMOTO BIIMSIHUS CYIIECTBEHHYIO POJIb UIPAaeT rocyAapcTBEHHas (pUHaHCOBas
NOJUTUKA U TOCYIapCTBEHHOE pEryJupoBaHuE (PUHAHCOBOM NEATEIHLHOCTH
PEANPUATHSL.

Buemnsis ¢uHaHCOBasi cpefa HEMOCPEICTBEHHOTO BIUSHUS XapaKTepU3YeT
CUCTEMY YCJIOBHM U (PaKTOPOB, BO3ACHCTBYIOUIMX HA OpraHu3aluio, (Gopmsl U
pe3ysbTaThl (PUHAHCOBOM NEATEIBHOCTH, KOTOpbIE (OPMHUPYIOTCS B IpoOIecce
(MHAHCOBBIX OTHOIIEHUH NPEANPUATHS C KOHTpPAareHTaMud 10 (PMHAHCOBBIM



OTepalysM U CIEJIKaM U Ha KOTOPhIE OHO MOXKET OKa3bIBaTh BIUSHUE B MPOLIECCE
HEIOCPEICTBEHHBIX KOMMYHHMKATHBHBIX CBsi3ed. OcyiiecTBieHue 3()pPeKTUBHBIX
(pMHAHCOBBIX OTHOIIECHH C TAKUMHU KOHTpAareHTaMu 1o (PMHAHCOBOMU J1eATEIIEHOCTH
MO3BOJISIET MPEANPHUITUIO YIPABISATh CHUCTEMON COOTBETCTBYIOIIMX YCIOBUU U
(akTOpOB B OJIATONPUATHOM JJISl HETO HAPaBJICHUU.

BuyTpeHHss ¢UHAHCOBas Cpela XapaKkTepu3yeT CHCTEMYy YCIOBUH U
(bakTOpoB, OMpEeNeNAIOMMUX BBHIOOP opraHu3anud u  ¢GopM  (PUHAHCOBOI
JESTEIIbHOCTH C UENbI0 JIOCTIDKEHUS HAWIYYlINX €€ pe3yJbTaToB, KOTOpHIC
HAXOJATCS TI0J] HEMOCPEACTBEHHBIM KOHTPOJIEM PYKOBOJUTENEH M CIEIUAINCTOB
¢unaHcoBbIX cinyx0 mnpeanpusatus. OHa 3akioyaeT B cebe TOT (PUHAHCOBBIM
MOTEHIIMAN, KOTOPBI MO3BOJSET MPEANPUATHIO TOCTUTAaTh IOCTABICHHBIX IIeNIeH U
3ajlad B CTPaTErHuecKoM MepUoie.

OCOOEHHOCTBIO OCYIIECTBICHUSI CTPATETMYECKOr0 (PUHAHCOBOTO aHalln3a
SIBJIIETCS TO, UTO OH SIBJISIETCS HE TOJIBKO PETPOCHEKTUBHBIM, HO M IPOTHO3HBIM, T.€.
OLIEHUBAET MEPCIEKTUBHOE COCTOSIHUE (PMHAHCOBOI'O MOTEHLHMANA MPeINpHUsITHS
110J1 BO3JICCTBUEM BO3MOKHBIX U3MEHEHUN OT/IEIbHBIX (PAaKTOPOB U yCIOBUI. DTO
orpenesnsieT He00X0AUMOCTh UCIOIb30BaHUS CHEIUATBHBIX METOJIOB IPOBEIACHMUS
TAaKOT'0 aHajin3a, KOTOPbIE COCTABIISIIOT OCHOBY €r0 METOAMYECKOro ammapara (3Tu
CHeIHMaNbHBIE METOAbl TPH HEOOXOJUMOCTH MOTYT OBITh JIOTIOJHEHBI H
TPaIUIIMOHHBIMU METOJIaMU aHAJTMTHYECKOTO nccaenoBanus). CucreMa OCHOBHBIX
METOJIOB CTPATeTHYECKOro ()MHAHCOBOTO aHAIMW3a W 00JacTh WX MNPUMEHEHUS
IpPEICTABICHBI B Ta0I. 2.2.2.

Tabmuma 2.2.2 — CucremMa OCHOBHBIX METOJIOB CTPAaTeTHYeCKOro (hPMHAHCOBOTO
aHaju3a v 00J1acTh UX IPUMEHCHHS

OCHOBHBIE

METO/IbI O61acTh MPUMEHEHUS] METOJIOB

cTpaterudyeckoro | Ananu3 ¢aktopoB | AHanu3 pakTopoB | AHanu3 GakTOpoOB
(buHAHCOBOTO BHEIIHEU BHELIHEU BHYTPEHHUM
aHanu3a ¢dbuHaHCOBOM (dbuHaHCOBOM (brHaHCOBOI Cpe/bI
Cpelbl
Cpelibl HenmpsIMOTO | HEMOCPECTBEHHOTO
BIIUSIHUS BIIASIHUS

SWOT—-ananus + + +
PEST—-ananus +
SNW-ananus +
[TopTdenbubrit
aHaJIN3 + +
CueHapHblii
aHaJIN3 + + +
OJKCHEPTHBIN
aHaJu3 + + +




Crparernueckuii  ()MHAHCOBBIM  aHAMU3  OCYIICCTBISIETCS B TaKOH
MOCJIEIOBATEILHOCTH: HA MIEPBOM 3Tare MPOBOIUTCS aHAIU3 BHEIIHEHW (PMHAHCOBOM
Cpeabl HENpSAMOrO BJIUSHHS; HAa BTOPOM 3Tar€ MNPOBOJIUTCS AHAIU3 BHEIIHEN
(buHaHCOBOM Ccpejibl HEMOCPECTBEHHOTO BIUSHUS; HA TPEThEM JdTare MPOBOJAUTCS
aHaNM3 BHYTpeHHEH (DMHAHCOBOW Cpejbl; HAa YETBEPTOM 3Talle OCYIIECTBISECTCS
KOMILJIEKCHAsI OLIEHKA CTPATErnueckoil PUHAHCOBOM MO3UIIMY MPEIITPUITHS.

1. Ananu3 ¢akTopoB BHENTHEN (PMHAHCOBOM Cpe/ibl HEMIPSMOTO BIUsHUS 0a3upy-
eTCcsl Ha OCHOBHOM MeETO/e cTparernmueckoro anaimmsa — SWOT—-ananuze. OT1OT
METOJI TIO3BOJISIET OBICTPO OILEHUTh CTPATETUYECKYI0 (PUHAHCOBYIO MO3UIIHIO
OpeanpusThUs B OCHOBHBIX €€ KOHTypax. B mpormecce anammsa (akTopos
(¢uHAHCOBOM cpenbl ATOrO BHUAA BBISABIAIOTCS BHENIHHE OJarompusTHbIC
BO3MOYKHOCTH M YIpO3bl JJi1 (PUHAHCOBOTO pAa3BUTHUS HPEANPUATHSA, KOTOpPbIE
TEHEPUPYIOTCA Ha MakpoypoBHe. K  OnarompusiTHBIM  OTHOCSTCS — Takue
BO3MOXKHOCTH, KOTOpbIe OOECHEeYMBAIOT BO3pACTaHWE PBIHOYHOM CTOMMOCTHU
OPEeINpUsITUS B MPOLIECCE €ro CTPaTernyeckoro (PUHAHCOBOTO pa3BUTHUS, a K
yIrpo3aM — COOTBETCTBEHHO IIPENATCTBUS HA ITyTH 3TOI0 BO3PACTaHUS.

[IpenBapuTENBbHBIM YCIOBUEM OCYIIECTBICHHUS TAaKOIO aHAINW3a SBISIETCS
IpynnupoBKa (akTOpoB BHEIIHEH (PUMHAHCOBOM CpeAbl HENPSIMOTO BIUSHUS IO
OTJEJIbHBIM INpU3HaKaM. B cTpaTernyeckoM (PUHAHCOBOM aHAJIM3€ B ATHUX LIEJAX
UCIOJIB3YETCS IPUHIUI TPYNIUPOBKH (PAKTOPOB 3TOTO YPOBHS, pacCMaTpUBAEMbIi
B cucteMe PEST—ananuza (3Ta cuctema KOHIIEHTPUPYET CTPATErMUYeCKU aHaIu3
TOJIBKO Ha (hakTOpax MaKpOypoBHs). ['pynmbl Takux QakTopoB pa3ienstor
Makpocpeny (yHKIMOHMpPOBAaHUS NPEANPUATUS Ha CJIEAYIOIIHUE YEThIpe ee
Pa3HOBUJIHOCTH, Xapaktepuszyemble abOpeBuarypoii PEST: P — nonutukonpaBoBas
cpena; E -—HBkoHOMMueckas cpema; S — COLMOKYJIbTypHass cpema; T —
TEXHOJIOTUYECKas cpeaa.

B nonuTHKO-1IpaBOBOM cpefie OCHOBHOE BJIMSIHME Ha pa3BUTHE (DMHAHCOBOM
NEATEIbHOCTH B CTPATErMyecKOld NEPCIEKTUBE OKa3bIBAIOT (OPMBI M METOMAbI
roCyJJapCTBEHHOTO  peryjiupoBaHusi  (UHAHCOBOTO  phIHKA, (PUHAHCOBOM
NEeATEIbHOCTH MPEANPUSITHS, JIEHEKHOTO OOpalieHusi B CTpaHe; MOJUTUKA
rOCyAapCTBEHHOW TMOMJIEP)KKM OTIEIbHBIX oOTpacieil u cdep AeaTebHOCTH;
rocyJlapCTBEHHAas MOJINTHKA MTOATOTOBKHU BBICOKOKBaJTU(PUITUPOBAHHBIX
CIEHHUAJIMCTOB; TOJMTUKA MPUBJICYECHUS W 3aLIUTHl MHOCTPAHHBIX WHBECTHUIIUM;
IPaBOBbIE ACMEKThl PEryJupOBaHUA TMpouenyp (UHAHCOBOW cCaHAMM U
OaHKPOTCTBA MPEANPUITHI; CTAHAAPTH PUHAHCOBOW OTYETHOCTHU MIPEATNPHUSTUA.

B skoHomuueckoi cpene HanOoliee ONIyTUMOE BIIMSHUE Ha CTPaTerHyecKoe
(¢uHAHCOBOE pa3BUTHE MPEANPHUATHS OKa3bIBAIOT TEMIIBI HKOHOMHUYECKOM
JUHAMUKH (M3MEpsieMble ITOKa3aTeNIIMH BajJOBOIO BHYTPEHHErO NPOAYKTa U
HAIIMOHAJIBHOTO J0X0/1a); COOTHOLLIEHUE MapaMeTPOB MOTPEOICHN U HAKOIIJICHHS
UCIIOJIb3yEMOT0  HAIMOHAJIIBHOTO  JI0XO0Ja; TeMIbl  MHOIALUM;,  CcUCTeMa
HAJIOr000M0XKEHUsT IOPUIUYECKUX M (PU3MYECKHX JIMI; CKOPOCTh JEHEXKHOTO
oOpalnieHusi; JUMHAMUKA BAJIIOTHBIX KYpCOB; JWMHAMHUKa YY€THOM CTaBKH
HAIMOHAIBHOTO OaHKA.



B conuokynbTypHOW cpeme Ha pa3BuTHE (UHAHCOBOW NESITEIHHOCTU
NPEeANpUATHAS HauOOoJIbIlIee BIUSHUE OKa3bIBAIOT 00pPa30BaTEIbHBIM U KyJIbTYPHBIH
YPOBEHb TPYJIOCHOCOOHOTO HACENEHUs; YPOBEHb MOJATOTOBKH CHEIHAINCTOB B
o0nacTu (UHAHCOBOM JEATEILHOCTH B CUCTEME BBICIIIETO 00Pa30BaHUS; OTHOIIIEHUE
HACEJIEHUS K OCYIIECTBISIEMbIM PHIHOYHBIM pedhopMam.

B TexHonmornyeckoi cpene HauOoJblliee BIUSHUE Ha CTPATErHYecKoe
(dbrHaHCOBOE pa3BUTHUE MPEAIPUATHS OKa3bIBAIOT MHHOBAILIUU B Chepe TEXHUYECKUX
CPEICTB YIpaBieHUs, GUHAHCOBBIX TEXHOJIOTHI U HHCTPYMEHTOB.

B mporecce omeHku oTnenbHBIX (DaKTOpOB (DUHAHCOBOW CPEIbl HEMPSIMOTO
BJIMSIHUSL YPOBEHb WX TO3UTUBHOTO («OJAarompusiTHBIX BO3MOXKHOCTEW») WU
HETaTUBHOTO («yrpo3») BO3JEHCTBUS HA CTpaTernueckoe (PMHAHCOBOE Pa3BUTHE
NPEANPUATHS OLUEHUBAETCS OOBIYHO MO MATHOAIBHON cucTeMe (C 0003HaYeHUEM
OJIaroNpUATHBIX BO3MOXHOCTEW 3HAKOM +,ayrpo3 — 3HaKoM —). Takast ¢akropHas
OLIEHKA MPOBOJUTCS MO KaKJOMY W3 CETMEHTOB OTHEJIbHBIX JOMHUHAHTHBIX c(ep
(HampaBJIeHMI)  CTPAaTErMyecKoro  (UHAHCOBOTO  Pa3BUTUS  HPEIIPUATHS.
YuuTeIBas, 4To 4acTh PAKTOPOB BHELIHEH (PUHAHCOBOU Cpe/Ibl HEMPSMOTO BIUSHUS
XapaKTEepU3yeTCsi BBICOKOW CTEIEHBIO HEOIPEAEICHHOCTH pPa3BUTUA, CHUCTEMA
SWOT-anammza n PEST-anamn3a MOXET OIOJHATHCI OLIEHKOW METOJaMU
CIIEHapHOro (B BapuaHTaX «IECCUMHUCTHYECKOIO», «PEATUCTUYECKOT0» WIIU
«ONTUMHUCTUYECKOT0» IIPOrHO3a) WJIM SKCIIEPTHOTO CTPATErMUECKOro (PMHAHCOBOTO
aHanm3a.

1o pe3ynbTaTam OLEHKH Ba)KHEUIINX (PAKTOPOB BHELIHEH (PUHAHCOBOU CpeIbl
HEMPSMOTO BIUSHHUS COCTABIAETCA «MATPULIA BOZMOXKHOCTEN U YTPO3».

2. Ananu3 (pakTOpoB BHENTHEH (PMHAHCOBOM Cpebl HEMOCPEICTBEHHOTO BIMSHUS
takke Oasupyercas Ha SWOT-ananmuze. IlpeaBapuTenbHbIM — YCIOBUEM
OCYUIECTBJIEHHUSI CTPATETUYECKOTO (DMHAHCOBOI'O aHajiu3a MO ATOMY BUJIY CPEIbI
(GYHKIIMOHUPOBAHUS NPEAIPUATHUS SIBISIETCS TPYNITUPOBKA CyOBEKTOB (DUHAHCOBBIX
OTHOILIEHUM C TMPENNpPUATHEM, C OJHOM CTOPOHBI, W BBIJCICHUE OCHOBHBIX
dakTopoB, BIUAOMMUX HA 3P(OEKTUBHOCTH ITUX OTHOIICHUNW B CTPATETHUYECKOM
MepUoAE, C IPYromu.

[lenecooOpa3HO BBIACIATH CIEAYIOIIME IIECTh OCHOBHBIX I'PYMI CYOBEKTOB
(MHAHCOBBIX OTHOILICHUM C MPEANPUATHEM: MOCTABIIMKH CHIPbs, MaTepHaJIOB U
nosrypaObpuKaToB; MOKYIMATeIX TOTOBOM MPOMYKIUHU; KPEAUTOPHI MPEANpPUATHS,
MPEAOCTABISIONINE pa3iudHble (OPMbI (PUHAHCOBOTO KpEAUTA; WHBECTOPHI —
WHCTUTYLIMOHAJIbHBIE W WHIUBUIYaJIbHbIE;  CTPaxoOBIIUMKH;  (DMHAHCOBBIE
MTOCPETHUKH.

[Ipouienypa  OUEHKM  OTACIBHBIX  (AKTOpoB  (PUHAHCOBOW  Cpenbl
HEIMOCPEICTBEHHOTO BIMSHUSI aHAJOTUYHA OIIEHKE (PaKTOpOB (PMHAHCOBOM Cpeibl
HENpPSMOTO BJIMSHHS, PACCMOTPEHHON paHee. Pe3ynbTarbl OLEHKH OTACIIBHBIX
dakTopoB paccmarpuBaemoii (uHaHcoBou cpeapl Merogamu SWOT-anammza
JIOTIOJTHSIFOTCSL TP HEOOXOJIMMOCTH HX OIICHKOM MeToJaMu MOpTQenbHoro (B
pa3pese noptdeneil OTIeNbHBIX ONepanil ¢ KOHTpareHTaMu), CLIEHApHOTO WU
HKCIEPTHOTO CTpaTernueckoro (uHancoBoro ananusa. [lo pesynbprataM OlEHKU
BaXXHEHIINX (PAaKTOPOB BHEIIHEH (PUHAHCOBOW Cpe/ bl HEMOCPEICTBEHHOTO BIUSHUS
COCTABJIIETCSI MAaTPULA BO3MOKHOCTEU U YIPO3.



3.Ananu3  (GakTopoB  BHyTpeHHEH  (MHAHCOBOM  CpeJbl MPU3BaH
XapaKTepU30BaTh HE TOJIBKO 00bEM (PMHAHCOBOTO MOTEHIMANIA MPEIIPUATHS, HO U
b dexTuBHOCT, ero wucnoyib3oBaHus. HccnegoBanue (akTOpoB BHYTpPEHHEH
(buHaHCOBOM Cpelibl B Mpoliecce pa3padOoTKu (PUHAHCOBOM CTpATETUu MPEANPUSITHS
TpaauoHHo Oasupyercs Ha SWOT- ananuze, HampaBIIEHHOM Ha BBISIBIICHUE
CWJIBbHBIX U CJIa0BIX CTOPOH (PMHAHCOBOM JESITEILHOCTH TIPEANPUSTHUS.

B nocnennue roapl pa3BUTHE ITOTO MOAXO0/AA MOMYYHIIO oTpakeHne B SNW—
aHaNM3e, WCIOJh3yeMOM HCKIIOUUTEIFHO TPH aHaimu3e (aKTOPOB BHYTPECHHEH
cpeasl npennpusitus. AOOpeBuatypa SNW oTpaxkaer xapakTep MO3UIUU
MPEANPUATHS TI0 UCCIeAyeMoMy (GakTopy: S — CHIIbHASI To3uInst; N — HeUTpaapHas
ro3unmst; W — cirabast IIo3HInsL.

ConocraBnenne SNW-ananuza 1 SWOT—-ananu3a (1Mo XapaxkTepy OILEHKU
BIIMSIHUSL OTACIBHBIX (PAKTOPOB BHYTPEHHEHN Cpebl MPEANPUSITHS TOKA3bIBACT, UTO
cucreMa 3Tol onleHKH B SNW-aHaiu3e MOMOJHIETCS HEeUTpalbHONW MO3UIUEH
(cunbHast U cnabasi OIEHKA TMO3UIMU TMpHUCYIIa 000MM Metoaam). HelTpaibHas
MO3UIIMA OIIEHKM TOrO0 WJIM WHOTO (pakTopa BHYTPEHHEH cpeabl MpearnpHusiThs
COOTBETCTBYET, KaK IPABUIIO, CPEAHEOTPACIEBBIM €0 3HAYEHUSAM I10 aHAJOTUYHBIM
npeanpusaTusaM. Takol Moaxo/1 Mo3BOJISIET paCCMaTPUBAaTh HEUTPATIBbHYIO MO3ULIHIO
TOTO WM HHOro (hakTopa, BIUSIOMIET0O Ha (UHAHCOBYIO JICSITEIBHOCTD
MPEANPUATHS, KaK KPUTEPUH MUHUMAIBLHO HEOOXOJIMMOI0 CTPaTErMuecKoro €ro
COCTOSIHUS.

Cucremy ucciienyemMbix (pakTOpoB BHYTPEHHEH (PMHAHCOBOW Cpelbl KaKI0€
npeanpusaTie QOpMUPYET CaMOCTOATENbHO C YYEeTOM cHelupuKd CBOEH
(UHAHCOBOM JEATEIBHOCTH, (PAKTOPbI, KOTOPHIE XapaKTEPU3YIOT OTJEIbHbIC
acreKkThl (PMHAHCOBOM AESITENbHOCTU MPEANPUSATHS, PACCMATPUBAIOTCS OOBIYHO B
KOMIUIEKCE U OTPaXKaroT ero (PMHAHCOBYIO MOJIUTUKY MO TOMY WM MHOMY U3 3THUX
aCIIEKTOB.

Xapaktep (akTOpOB, OMPEAENAIONIUX CUIBHBIE W CcJa0ble CTOPOHBI
(uHAHCOBOM EATEIbHOCTH MPEANPUITUS OLICHUBAETCS 110 MATUOAIILHON cucTeMe
(oLIeHKa HEUTpaJIbHOM MO3MIIMKM MPUHUMAETCS 3a HYJEBYI0). Pe3ynbTarsl OLEHKH
OTJIEIbHBIX (DAKTOPOB BHYTpPEHHEHN (PMHAHCOBOM Cpelibl, MOJYyYEHHBIE B MPOIIECCEe
SWOT-ananuza u SNW-ananu3za, JOMOJHSIOTCS TP HEOOXOTUMOCTH UX OLIEHKOMN
MeToaaMu mopTdesbHOro (MmopTdens AeOUTOPCKON 3aA0KEHHOCTH, MOPTQhens
KPEIUTOPCKOM 3aJI0JDKEHHOCTH, MOPTQesst WHBECTUIIUN, mopTdens GUHAHCOBBIX
PHUCKOB M T.JI.) CLIEHapHOT'0 U SKCIEPTHOTO CTPATErnuecKOro (PMHAHCOBOTO aHAU3A.
[lo pe3ynpTaTaM OIEHKH BaKHEWIINX (PaKTOPOB BHYTPEHHEW (PUHAHCOBOW Cpeibl
COCTaBJISIETCSl MaTpUlla CHJIBHBIX M CJIa0BIX CTOPOH (PMHAHCOBOM NEATEIBHOCTH
NPEANPUATHS.

4. KomIieKkcHas OIleHKa cTpaTernueckoi (PMHAHCOBOW MO3UIIUU TTPEATPUSTHS
UHTETPUPYET  pe3ysIbTaThl  aHajiu3a BCeX BHUJAOB  (PUHAHCOBOM  cpeibl
(YHKIIMOHUPOBAHUS MTPEATTPUATHSL.

Monens cTpaTernyeckoil (GPMHAHCOBOM MO3UIUHU PEANpUsITUs Oa3upyeTcs Ha
pe3yJibTaTax OIEHKHU OTIENIbHBIX (akTopoB B mporecce SWOT—ananmuza u SNW-—
aHanu3a (c yriiyoJieHHeM OT/AENIbHBIX OLEHOK B MPOLIECCE HUCIONb30BAHUS JPYTUX



METOJIOB CTPATErnYecKoro anaan3a). B aToit Mogenu AOMKHBI ObITh MPEACTABICHBI
BCE CETMEHTHI KaXKJIO0M W3 JOMUHAHTHBIX cdep (HampaBieHHi) (UHAHCOBOTO
pa3BuTHs Tpennpusatus. s WHTErpaudu OIEHOK MO JOMHUHAHTE B ILIEJIOM,
dbakTopam OTIEIbHBIX CErMEHTOB MOKET OBITh MPUCBOEH COOTBETCTBYIOIIMM BEC,
(bakTophl KaXJIOr0 CErMEeHTa pacloyiaraloTcsl IO CTeNeHW WX BIUSHUSA Ha

MNpCaACTOAIICC (1)I/IH3.HCOBO€ Pa3BUTUC IIPECAIIPUATHUA.

dopma MOJENM CTPATErH4eCKOU
npejacTaBieHa B Ta0. 2.2.3.

Tabmuma 2.2.3 —®opma MOAEIU CTPATETUUYECKOM

PEAIPUATHS

(UHAHCOBON TMO3UIUU  MPEATIPUSITHS

(VUHAHCOBOW TO3UITUHU

JloMrHaHTHBIE  cepbl M CEIMEHTHI
CTPATETMYECKOr0  (PUHAHCOBOTO  PA3BUTHUSA
[peITPUATHS

N

IUEOI KBHII(N

THUSOII

HarrediLno

IMUEOI BegeIr))

OOHXONEOY

19e0da1 £

dbopmupoBaHus PUHAHCOBBIX
1. TloteHiuanpecypcoB
[peTPUSATHS

(dbopmHpoBaHUs
1. TloteHmuan coOCTBEHHBIX (DMHAHCOBBIX
PECYPCOB U3 BHYTPEHHUX
MCTOYHHUKOB

dbopmupoBaHus
2. TloTennuan cOOCTBEHHBIX (DMHAHCOBBIX
[PECYPCOB U3 BHEIITHUX
MCTOYHHUKOB

[ToTeHian npuBIeYEHUs 3a€MHbBIX
3. (MHAHCOBBIX PECYpPCOB

[1. DpdekTuBHOCTH pacrpeneieHus u
MCIIOJTH30BAHUS

(bHMHAHCOBBIX PECYPCOB

[PEANPUITUS

YpoBenb 3 (HEKTUBHOCTH UCIIOJIH30BAHUS
1. coOGcTBEHHOTO
KarnuTasia.

YpoBeHb 3pHEKTUBHOCTH UCITIOJIH30BAHUS

2. aAKTHUBOB.




YpoBeHb 3(HEKTUBHOCTH HCTIOIB30BAHMS
3. UHBECTULINN.

[I1. YpoBeHb (puHAHCOBOM 0€30MaCHOCTH
NPEIIPUITHS.

YpoBeHb
1. 1wrarexecrnocoOHOCTH.

VYpoBeHb (PUHAHCOBOM
2. yCTOWYHMBOCTH.

YpoBeHb (PUHAHCOBBIX PUCKOB U
3. 2 PEeKTUBHOCTH UX HEM-
TpaJIM3aIlHH.

YpoBeHb cOATaHCUPOBAHHOCTH U
4. CUHXPOHHOCTH JCHEXK-
HBIX ITOTOKOB.

Bo3moxxHOCT 3 (hEeKTUBHOTO
O. OCYILECTBICHHS (PUHAHCO-
BOI1 CaHAIIUW B YCIIOBHSIX KPU3UCHOTO
[pa3BUTHUS.

[V. YpoBeHb KauecTBa ynpaBiIeHUs
(brHaHCOBOM J1es-
TEJIBbHOCTHIO TPEANPUSITHUS.

VYpoBeHb kBaMpukauu (GUHAHCOBBIX
1. MeHemKEpPOoB.

[TonHOTa M MMpPOTa UHPOPMALIMOHHOMN
2. 0a3bl MPUHATHUS
(bMHAHCOBBIX PEIICHMIA.

YPpoBEHb HCTIOIB30BAHUS
3. (uHAHCOBBIMU MEHEeIKepaMHu
COBPEMEHHBIX TEXHHUYECKUX CPEICTB,
[IPOTPECCUBHBIX (PU-
HAHCOBBIX TEXHOJIOTHNA U
WHCTPYMCHTOB.

4. 3¢ peKTUBHOCTD OPraHU3AIIMOHHOM
CTPYKTYpbI yIpaBieHus: (UHAHCOBOU
JEATEIIbHOCTBIO

YpoBeHb OpraHN3aIMOHHOMN KYJIBTYPHI
5. (UHAHCOBBIX Me-
HEKEPOB.

Ha 3akimounTensHOM 3Tane CTpaTernyeckoro (UHAHCOBOTO aHaIM3a 110
pe3yyibTaTaM MOJIETTH CTPAaTeTUYECKON (UHAHCOBON TO3UIUU TIPEANPUSATHS
YCTaHABIMBAIOTCS B3aUMOCBSI3M MEXKIY OTACIbHBIMU (paKkTOpaMu BHENTHEH W
BHYTpPEHHEH cpeapl. [l yCTaHOBIEHUS TakWX B3aMMOCBS3EH MOXKET OBITh



UCIOJIb30BaHa MAaTpPHUIa BO3MOXHBIX CTPATETHYECKUX HANpaBlieHUN (PUHAHCOBOTO
pazButus npeanpusTus (puc. 2.2.1).

KomOuHanuy BAUSHUS OTAENBHBIX (DAKTOPOB BHEIIHEH U BHYTPEHHEU
(GbUHAHCOBOW cCpeapl Mal0T BO3MOXKHOCTh AU(GEPESHIIUMPOBATh BO3MOKHBIC
CTpaTernyecKre HarpaBIeHUs
(UHAHCOBOTO Pa3BUTUS MPEANPUATHS C YUETOM €r0 CTpaTeruuecKoi (PMHAHCOBOI

IIO3HUIIHN.
IlosHumnA BHVTpeHHeH PHHAHCOEOH CPeIkl
Crisman Hesrpaarnsas Caadan
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.1. MaTpuiia BO3MOXKHBIX CTPATErHUE€CKUX HaNpaBlieHUu ((MHAHCOBOTO Pa3BUTHSI MPEIITPUSITHSI.

KBagpant ®-1 Cuna u Bo03MOXHOCTM XapakTepHU3yeT BO3MOXKHOCTh
OPEeINpUsITUS  OCYIIECTBISITh HACTYNAaTENbHYI0 arpecCUBHYI0 (UHAHCOBYIO
CTpaTerui0, B YaCTHOCTH, AKTHUBHO NOJJEPKUBAaTh 0a30BYI0 KOPIOPATUBHYIO
CTPATErut0 YCKOPEHHOI'0 pOCTa.

Ksagpantr ®-2 CTaGuiabHOCTh M BO3MOXKHOCTH TaKXkKe XapaKTepHU3yeT
BO3MOYKHOCTh ~ OCYIIECTBJIEHHMSI HACTYINATEeIbHON arpecCuBHOM ()MHAHCOBOU
CTpaTeTuy, HAMpaBJIEHHON Ha YCHJIEHWE OCHOBHBIX (DMHAHCOBBIX MO3UILIMMA
NPEeANnpUATUS 3a CUET (PaKTOPOB BHENIHEHN (prHaHCcOBOM cpenbl. Takas gpuHaHcoBas
CTpaTerusi MPeAnpUsITHs COBMECTUMA C TAKUMHU 0A30BBIMU KOPIMOPATUBHBIMU €TO
CTpaTErusiMU, KaK YCKOPEHHBIN POCT U OTPAaHUYEHHBIN POCT.

Ksagpant ®-3 CnaboCcTh UM BO3MOXXHOCTH OIpPEIENsIeT HEOOXOJAUMOCTh
OCYILIECTBICHUSI yMEpPEHHOW (PUHAHCOBOM CTpaTerud, B TMpoILEcce KOTOPOit
c1ab0CTH BHYTpeHHEH (PMHAHCOBOM MO3UIINH MPEANPUITHS Oy IyT MPEOA0TIEBATHCS
3a cueT OJarompusTHBIX BO3MOXKHOCTEH BHENTHEH Cpeabl. DTOT BHUJ (PUHAHCOBOM
CTpaTeTuu B HAWOONBIIEH CTEMEHW COBMECTUM C 0a30BOM KOPIOPATHBHOM
CTpaTeruer OrpaHuYEHHbIA POCT.

KBagpaut @4 Cuna u yrposbl MO3BOJISIET NPEANPUATHIO M30HUpaTh Kak
HACTyNaTelIbHyI0, TaK U YMEPEHHYIO (DMHAHCOBYIO CTpaTeruio (B 3aBUCUMOCTH OT
CTENEHU yrpo3), B IMpolLlecce KOTOPOW OTAENIbHbIE BHEIIHHWE YIPO3bl MOTYT
HEUTpaAIU30BaThCS 32 CYET CHJIBHOTO BHYTPEHHEro (PMHAHCOBOTO MOTEHIIMAJA



npennpusitus. COOTBETCTBEHHO Takas ()MHAHCOBAs CTPATErus MOXKET CIYKUTh
MOJIJIEP>KKOM TaKUM 0a30BbIM KOPIOPATUBHBIM CTPATETHSIM, KaK YCKOPEHHBIN POCT
WJIM OTPAHUYEHHBIA POCT.

KBagpaut @—5 CtaGuibHOCTh U YTpO3bl B 3aBUCUMOCTH OT CTEIEHHU yIpo3
MO3BOJISIET MPEANPUATUIO OCYHIECTBISATh YMEPEHHYIO MO0 KOHCEPBATHBHYIO
00OpOHUTENBHYIO (DMHAHCOBYIO CTpPATErHIO, HAIPaBICHHYIO Ha I[PEOJIOJICHHE
HEONaronpusTHHIX (PaKTOpoB BHEIIHEW (UHAHCOBOM cpeAbl. OTH BapHAHTHI
(uHAHCOBOM CTpaTeruy MNPEANpUATHsS B HAMOONbIIEH CTENEHH COBMECTHUMBI C
TaKUMHU 0a30BBIMU KOPIOPATUBHBIMU CTPATErUSIMU KaK OTPAHMYEHHBIA POCT WIIN
COKpalIeHue (CxKaTue).

KBagpant ®—6 CnabocTh ¥ yrpo3bl OPUEHTUPYET MPEANPHUATHE HA BBHIOOD
UCKIIFOUUTEILHO OOOPOHMUTENIbHOM AHTHUKPU3UCHOM (PUHAHCOBOW CTpaTeruu, B
HauMOOJIbLIEH CTENEeHH KOPPECIOHAUpPYIIEed ¢ 0a30BOM  KOPIOPAaTUBHOMN
CTpaTeruei cokpaiieHue (CxaTue).

C ydeTroM BO3MOXHOCTEH  CTpareruyeckol  (PUHAHCOBOW  MO3ULIUU
OPEINPUITUS OCYLIECTBISIIOTCS (OPMYJIUPOBKA CTPATETMYECKUX (PUHAHCOBBIX
nene 1 000CHOBaHUE COOTBETCTBYIOLUX CTPATETUUYECKUX PEIICHUI.

2.2.3 ®opmupoBaHHe CTPATErHYeCKUX eJiel (PUHAHCOBOM 1eATeIbHOCTH

Crparernueckue Lenu (puHaHCOBOM NEeATEIIbHOCTU
NPEANPUATUS MPEACTABISAIOT COO0O0W ONUCaHHble B (OPMAIM30BAHHOM BHUJIE
JKelaeMble MapaMeTpbl €ro KOHEYHOW CTpaTernyeckoi (PMHAHCOBOM MO3UIUH,
MTO3BOJIAIOIIME HAIPABIATh 3Ty AEATEIBHOCTh B JOJTOCPOYHOM NEPCHEKTUBE U
OLICHUBATh €€ PE3YJIbTATHI.

dopMUpOBaHUE CTPATETHYECKUX LieJel (PUHAHCOBOW NEATETBbHOCTH TpeOyeT
peBapUTENbHON UX KiIacCU(UKAINU 110 ONPEIeICHHBIM IPU3HAKAM:

1.ITo Buaam oxxuaaemoro 3¢dexra crparernyeckue Hean (GpUHAHCOBOM
JNEATEIBHOCTH  NPENNPUATHS  IOAPA3LACIAIOTCS  HAa  DKOHOMHYECKHME U
BHEOKOHOMUYECKHUE.

2.Ilo0 npuoOpHTETHOMY 3HAYEHHIO CTpPaTernyeckue weJn (QUHAHCOBOM
JESTEIIbHOCTH TOJPa3AesAloTCs Ha TJIABHYIO CTpaTernyecKyro Leidb (PUHaHCOBOU
JeSITEIbBHOCTH, OCHOBHBIE CTpaTerMuyeckhe Iend (PUHAHCOBOM JEsTebHOCTH,
BCIIOMOTaTEJIbHbIE CTPATErHYeCKue eI (UHAHCOBOU NEATETbHOCTH.

3.JIo pgomuHaHTHBIM  cdepam  (HampaBjaeHUsIM)  (PUHAHCOBOIO
Pa3BUTHSA BbIACJIAIOT CJEIYIOIIMe CTpaTerH4yecKue I[eNu: IEeI  pocTa
noTeHnyana (GopMHpoBaHUS (UHAHCOBBIX PECYPCOB, LEIU  TMOBBIIICHUS
3¢ (HEeKTUBHOCTH UCTIONB30BaHUS (DUHAHCOBBIX PECYPCOB, LI€IM MOBBIIIEHUS! YPOBHS
(buHaHCOBOM 0€30MaCHOCTH MPEANPUITHS, LIETU MOBBIIIECHUS Ka4eCTBA YIIPABICHUS
(MHAHCOBOH NESITEIBHOCTHIO.

4110 HanNpaBJIEHHOCTH JeWCTBHA. DTOT TPHU3HAK  KIACCUDUKAIUU
IpyNIHUPYyeT CTpaTeruueckue (PUHaHCOBBIE LENU B CIEIYIOIIEM pa3pes3e: IIelu,
IIOAICP/KUBAIOIINE TEHACHIIMN PA3BUTHSA, LIEIU, HAIIPABJICHHBIE HA IIPEOJIOJICHUE
BHEIIHUX YTIpO3, LENHU, HANpaBJICEHHbIE HA TMPEOJOJICHHE CIa0bIX BHYTPEHHHUX
ITO3HLIUM.



S5.IIo0 o0bekTam cTpaTern4eckoro ympasJjeHusi. B coorBerctBum c
KOHILIENIIMENW CTPATErMYeCKOro MEHEHKMEHTa [0 JTOMY I[PU3HAKY LEIn
pa3zensoTcs CAeAyomuM 00pa3oM: 00IIrMe KOpPHopaTUBHbIE (PUHAHCOBBIE IIEJIH,
(buHaHCOBBIE 1€MW OTIACIBHBIX (PYHKIMOHAIBHBIX HAMpPABICHUN XO3SIMCTBEHHOM
NEeATEIbHOCTH, (PUHAHCOBBIC ILIENU OTAENBHBIX CTPATErMUECKUX XO3SMCTBEHHBIX
CAUHULL.

6.Ilo0 xapaxkrTepy BJHSIHMS HAa OXHUAAeMbId Pe3yJbTAT BBIICIISIOT
Cleylolure Uean (UHAHCOBOM CTpaTeruu: MpsMble CTPATETHYECKHE IIeTH,
MOJJIEP>KUBAIOILME CTPATETUYECKHE LIETH.

7.110 mepuoay peaju3alMU BBIICIIIOT CIACAYIOMNUE BHUABI (DUHAHCOBBIX
LEJel: JTONrOCPOYHbIE CTPATETMYECKHE LEIH, KPAaTKOCPOYHBIE CTPAaTErHYeCKUe
LETIN.

C yuyeroM pacCMOTPEHHBIX MPUHLHUIIOB KIACCU(UKAUU OPraHU3yeTCs
npouecc (GOpMHpPOBAaHUS CTpATErHYECKUX LeJed (UHAHCOBOW JAESITENbHOCTU
IPEANPUATHSA. DTOT MPOLECC OCYIIECTBIAETCA 10 CIEAYIOIIHUM OCHOBHbIM SMANAM:

1.®@opmupoBanue ¢uHancoBoii ¢uiaocopun mnpeanpusaTus. [Ipouecc
(bopMHUPOBaHUS CTPATETUUYECKUX LIE€TIeH (PUHAHCOBOM AESITEIbHOCTU Oa3upyeTcs Ha
¢dbunaHcoBol (unocopun KOHKpeTHOTo mnpeanpusTus. dunancoBas dumocodus
XapaKTEpU3yeT CHUCTEMY OCHOBOIIOJAralIIUX I[PUHLHUIIOB  OCYIIECTBICHUS
(uHAHCOBOH AEATEILHOCTH KOHKPETHOT'O
NPEANpUATUS, ONPENEISIEMBIX €ro MHCCHel, oOmel ¢uiocodueid pa3BUTUI U
(MHAHCOBBIM MEHTAIIUTETOM €I0 OCHOBHBIX YUPEIUTENEH U IIIaBHBIX MEHEKEPOB.

2.Yyer OO0OBbEKTHBHBIX OIPAHMYEHHUN B JOCTHKCHHH IKeJaeMbIX
pe3yJIbTaTOB CTpPaTerun4ecKoro ¢puHaHCOBOIO pa3BUTHS
npeanpusitus. [Ipeanpustue He cBOOOAHO B BBIOOPE CBOMX (PMHAHCOBBIX IIEJIEH,
COOTBETCTBYIOIIUX €ro MACATbHOM OyIyliel cTpareruyeckoil (UHAHCOBOU
no3unuy. YTO KacaeTcsi CUCTEMBI OCHOBHBIX CTPAaTETMYECKUX SKOHOMHUYECKHX
HeNel 1eATeIbHOCTH, OHU OIIPEIETISIOTCS C YYETOM OObEKTUBHBIX OTPaHUYEHUH, HE
KOHTPOJUPYEMbIX (PMHAHCOBBIMHU MEHEIKEPaMU TPEIITPUSTH.

OgHuM ©3 TakuX OOBEKTHUBHBIX OTPAaHUYEHUN BBICTYNAET pa3Mep
npennpusitus. HeOonbuioMy MOpeanpusITHIO HEAOCTaTOYHOCTh (PUHAHCOBBIX
pPECYpCOB HE TIO3BOJISIET OCYIIECTBISATh TUBEPCUDUIIMPOBAHHYIO (PUHAHCOBYIO
JIeSITEIbHOCTD U BBIJIBUTATh MacIITaOHbIe 11eu puHAHCOBOM cTpareruu. [loatomy
noTeHuan (QopMupoBaHusi (UHAHCOBBIX PECYpPCOB SIBISIETCS  Ba)KHEUILIUM
OOBEKTUBHBIM  OTPAHMYUTENIEM B  JIOCTMOKEHHHM  JKEJAeMbIX  pe3yJbTaToOB
CTPaTEru4YecKOro (PMHAHCOBOTO Pa3BUTHSI MPEITPUITHSI.

OOBEKTUBHBIM OTPAaHUYEHUEM BBICTYINAE€T BO3MOXKHBIA 00beM (PUHAHCOBBIX
pecypcoB, HaIpaBlsieMbIX Ha WHBECTUPOBAHUE, COPA3MEPHBIA MOTPEOHOCTIM
oOecrieyeHus: OIEepalMOHHOrO Tpollecca NPEeAnpusiATua. ITO OOBEKTUBHOE
OrpaHUYEHHE PACCMAaTPUBAETCS B KOHLIENIIMN «KPUTHYECKOW MacChl MHBECTULIAIY,
MOJYYUBIIEH Pa3BUTHE B MOCIECIHUE roApl. «KpuTnueckas mMacca WHBECTULIHIN
XapakTepu3yeT MUHUMaJIbHBIH  OOBEM  HMHBECTHLIMOHHOW  JESTENbHOCTH,
MO3BOJIAIOIINHN TPEAIPUATHIO (POPMHUPOBATH YUCTYIO ONEPALUOHHYIO TPUOBLID.



OOBEKTUBHBIE OrPaHUYEHUS] B JOCTIXKEHUHU JKEJIAEMBIX PE3YyJIbTaTOB
CTpAaTEeTUYECKOTO (PUHAHCOBOTO pPAa3BUTUA TNPEINPUSATUS HAKIAABIBAET €ro
cTparernyeckas (PUHaHCOBAs MMO3UIIMS, ONIPE/IETICHHAs C YIETOM BIUSHUS BHEIITHUX
U BHYTpeHHUX (akTopoB. OCOOEHHO CHIIBHO 3TO MPOSBIISETCS IS MPEANPUSATUH,
cTparernyeckas (PMHaHCOBas MO3UIKS KOTOPHIX HAXOUTCS B KBAJPAHTE «CJIa00CTh
U yTPO3bD».

OOBEKTUBHBIX OTpaHUYCHHEM, ONpPENEIISIOIM HaIIPaBJICHHOCTb
CTpaTeruueckux Iened (PUHAHCOBOM IEATENbHOCTH MPEANPUSITHUS, BBICTYHAET
CTaausl €ro >KU3HEHHOI'O LMKJIA, ONPENEIIoNias He TOJIBKO BO3MOYKHOCTH, HO U
MOTPEeOHOCTH (PMHAHCOBOTO Pa3BUTHAL.

3.@opMyJIMpOBKA TIJIABHOW  CcTpareruyecko uead ¢GuHaAHCOBOM
AesiTeJIbHOCTH npeanpuaTusa. Ha 3ToM »Tane rnaBHas neiab (UHAHCOBOIO
MEHEIKMEHTA KOHKPETU3UPYETCA B ONIPEACIICHHOM IOKa3aTese. JTa riIaBHas LUelb
JIOJKHA OTPa)KaThb POCT PHIHOYHOW CTOMMOCTH NPEANPUSITHS B CTPATErMYECKOM
nepuozae. OHaKO MOKa3aTelb CTOUMOCTH MPEANPUSATHS SBISIETCS PE3YJIbTATOM HE
BHYTPEHHEW, a BHEIIHEN €ro OIEHKH. B ycloBUSIX HU3KOW JIMKBUIHOCTH PBHIHKA
[EHHBIX OyMar Takas OIleHKa CYIIECTBEHHO omasjbiBaeT. [loaToMy B mpakTuke
3apy0eKHOr0 (PMHAHCOBOTO MEHEIKMEHTa B KAaueCTBE TJIABHOM CTPATErHyYecKOM
e (PUHAHCOBOTO Pa3BUTHS MpeJiaraeTcs u30Uparh MoKa3aTelb J10JAr0CPOYHOTO
pocTta mpuObUIM HAa OJHY aKIMIO. YCTOMYMBBIE TEMIIBI POCTa ATOTO IMOKa3aTels
JIEkKAT B OCHOBE BO3PACTAHUS PHIHOYHOM CTOMMOCTH MPEANPUATHS B JOJITOCPOUYHOM
MIEPUOJE.

4.@opMUpPOBAHHE CHCTEMBI OCHOBHBIX  CTPAaTerM4YeCKHUX  IeJiel
(pMHAHCOBOM [eSITeJILHOCTH, OOECIEUYUBAIOIIUX JIOCTHKEHUE €€ TJIaBHOU
nenu. CucteMy Takux 1enei GopMUpYIOT 0OBIUHO B pa3pe3e JOMUHAHTHBIX cdep
CTPAaTErn4ecKoro (PMHaHCOBOTO Pa3BUTHSI MPEITPUSITHS.

B  mepBoii  nmomMuHaHTHOW  cdepe, XapaKTepu3yIOIIeW  MOTEHIIHUAI
dbopmupoBaHus (PUHAHCOBBIX PECYpPCOB, B Ka4eCTBE OCHOBHOM CTpaTErHYE€CKOM
HEeIN TpeiaraeTcsi n30upaTbh MaKCUMHU3AIIMI0 POCTa YUCTOTO JICHEKHOTO MOTOKA
npeanpuatus. Bo  BTOpoil  mOMUHAHTHOM  cdepe,  XapakTepHU3yroIiei
3G (HEKTUBHOCTh pacIpeieNieHuss U UCIOIb30BaHUsS (DUHAHCOBBIX PECYPCOB, MPHU
BBIOOpE CTPATETHYECKOM 1M CJeNYyeT OTAaBaTh MPEANOYTCHHE MaKCUMH3alUU
peHTabeIbHOCTH COOCTBEHHOTO KamuTajia npeAnpustus. B TpeTbeil qoMHUHAHTHON
chepe, xapakTepusyrwled ypoBeHb (MHAHCOBOW OE30MACHOCTH MPEINPHUITHS,
OCHOBHOM CTpPATETMYECKOW UEIbI0 BBICTYNAET ONTHUMU3ALMUSA CTPYKTYPhl €ro
KanuTaga (COOTHOIIEHHE COOCTBEHHOTO M 3a€MHOTO €ro BUIO0B). B uyerBepToit
JOMUHAHTHOM cdepe, XapakTepHU3ylolledl KayecTBO YIpaBleHUs (PUHAHCOBOU
JEATENIBHOCTBIO MPEANPUATHS, B KAUECTBE OCHOBHOW CTPAaTETMYECKOW LENH HAMU
pekomeHnayeTrcss u3oupath (popmupoBaHue AHPEKTUBHON OPraHU3ALMOHHOM
CTPYKTYPBI yIpaBJIeHUs] GPUHAHCOBOU IEATETHLHOCTHIO.

S5.@opMupoBaHMEe CHCTEMbI BCIIOMOraTeJlbHbIX, MOJIEPKUBAIIINX
meJieil, BKIIIOYaeMbIX B (PMHAHCOBYIO cTpareruto npeanpustus. Cucrema 3THX
1eJIel HampaBJieHa Ha oOecTieueHre peann3aii OCHOBHBIX CTPATETHYECKUX eIen
(UHAHCOBOM MAEATENHPHOCTH. DTH LENU TakKe peKoMeHayercs (HOopMHpOBaTh B
pa3pe3e JOMHHAHTHBIX cdep cTpaTeruyeckoro (UHAHCOBOTO  pa3BUTHUSA



npennpustus. B mepBoil JoMHHaHTHOM cdepe, XapakTepusyrolleH MOTeHIHA
(¢opMupoBaHusa (PUHAHCOBBIX PECYpPCOB, BCIIOMOTATENIbHBIMU CTpPATETHYECKUMU
LHEeJSIMM  MOTYT BBICTyHaTh: POCT CYMMbl UHCTOW MpHOBUIM; PpPOCT 00beMa
aMOPTH3ALMOHHOIO NTOTOKAa; MUHMMH3allAsl CTOMMOCTH KalMTAaJIa, [IPUBJIEKAEMOTO
13 BHEIIHUX UCTOYHUKOB U JIp.

Bo Bropoit gomuHaHTHOW  cdepe, XapakTepusyromer IQPeKTUBHOCTD
pacnpeneNneHuss W HMCHOJb30BaHUS  (PMHAHCOBBIX  PECYPCOB,  CHCTEMA
BCIIOMOTATENbHBIX LEIEH MOXKET OTPaKATh: ONTUMHU3ALMIO  MPONOPLUN
pacmpezieieHusi (UHAHCOBBIX PECYpCOB IO HAMpPaBICHUSAM XO3SHCTBEHHOU
JESITEIbHOCTH; ONTUMMU3AIINIO MIPOTIOPLUN pachpeeneHust (PMHAHCOBBIX PECYPCOB
[0 CTPATETHYECKMM XO3SWCTBEHHBIM E€IUHUIIAM; MAKCUMHU3ALHUIO JTOXOJHOCTU
VHBECTUIIUH U JIP.

B Tperbeil mOMHUHAaHTHOM cdepe, XapakTepu3ylouweHd ypoBeHb (DMHAHCOBOM
0€30MacHOCTH  MpPEANpHUATHs,  BCIOMOTaTeNbHBIMU  (MOAJIEPKHUBAIOIINMU)
CTPAaTErMYECKUMM LEJIAMU MOTYT YCTAaHaBJIMBATHCS: ONTHUMM3ALMA CTPYKTYpBI
aKTUBOB (J10J1s1 OOOPOTHBIX aKTMBOB B OOIIEM MX CyMMe; MHHHUMAaJbHas J0Jis
JICHE)KHBIX aKTHBOB M UX SKBUBAJICHTOB B OOWIEH cymMMe OOOpPOTHBIX aKTHBOB);
MUHUMH3ALHUs YPOBHS (PUHAHCOBBIX PUCKOB 110 OCHOBHBIM BHJIaM XO35HCTBEHHBIX
orepanu 1 ap.

B ueTBepToil JOMUHAHTHOU cepe, XapaKTepHU3yIolel KaueCTBO YIIpaBJICHUs
(MHAHCOBON [NIE€ATENBHOCTBIO MPEANPUATHS, BCIOMOIAaTENIbHbIE LU MOTYT
OTpaxkaTh: pOCT 0Opa30BaTEIbHOTO YPOBHS (DMHAHCOBBIX  MEHEIKEPOB;
paclIMpeHre U TOBBILIEHUWE KayecTBa MH(POPMAIIMOHHONW 0a3bl MPUHATHUSA
(MHAHCOBBIX pPEIICHMI; TMOBBILIEHUE YPOBHS OCHAIIEHHOCTH (DMHAHCOBBIX
MEHEIKEPOB ~ COBPEMEHHBIMM  TEXHHYECKMMH  CpPEICTBAMHU  YIIPABJICHUS;
MOBBIIICHUE OPraHU3allMOHHON KYJIbTYpbl (PUHAHCOBBIX MEHEIKEPOB M Ap.,
(GbopMUpOBaHHE CHCTEMbBl  BCIOMOTATENbHBIX  (MOJACPKUBAIOUINX)  LieJei
(buHaHCOBOM CTpAaTEeruu JOJKHO HUCXOAUTh u3 0COOEHHOCTEM
UJACHTU(UIIMPOBAHHOM CTPATETHYECKON (PUHAHCOBOW MO3WIIMU TPEINPUATHS U
OBbITh HANpPaBJICHHBIM HA MPEOJ0JICHNE BHYTPEHHUX CIAObIX MO3ULUN M BHEIIHUX
yIpos3.

6.PazpaboTka meeBbIX CTpPaTerH4ecKMX HOPMATHBOB (PMHAHCOBOM

AeATeJbHO-
CTM TNpeInpusiTHsA. DTOT JTall pealiu3yeT TpeOOBaHHE KOJIWYECTBEHHOMN
OTPEIEICHHOCTH (POPMUPYEMBIX CTPATETUUYECKUX 1ieJIel BceX ypoBHEi. B nmpornecce
ATOrO 3Tala BCE BHJbl CTPATETHYECKUX (PUHAHCOBBIX LN JIOJKHBI OBITh
BBIPDAKEHbI B KOHKPETHBIX KOJIMYECTBEHHBIX IIOKA3aTENIIX — B CYMME, TEMIIax
JVHAMHUKH, CTPYKTYPHBIX MPOIMOPLMAX, CPOKAX peanu3auuu U T.n. B mponecce
pa3pabOTKU 1ENEBbIX CTPATErMUYECKMX HOPMATHUBOB (DMHAHCOBOW IEATEIBHOCTH
OPEaNpUITHS HEOOXOAMMO 00ECIIEUNTh YETKYIO B3aUMOCBSI3b MEK,Ty OCHOBHBIMH U
BCIIOMOTATEJIbHBIMA ~ CTPATETMYECKUMU  LEJIAMH, C OJHOM CTOPOHBI, U
00eCreunBalOIMMA ~ HMX  KOHKPETH3alMI0  IEJNEBBIMH  CTPaTeTHYECKUMHU
HOpPMaTUBaMHu, C APyrou.

7.B3auMOyBsI3Ka BCEX CTPATETMYECKUX LIEJIEU U IOCTPOCHUE «IEPEBA LEIEH»
¢uHaHCOBOM cTparteruu npeanpustus. [ 1aBHas, OCHOBHbIE W BCIOMOTATEIbHbBIC



CTpaTEeruuyecKue IeJM PacCMaTpUBAIOTCS KaK €IMHAs KOMIUIEKCHAas CUcTeMa U
MO3TOMY TPEOYIOT UETKOM B3aMMOYBS3KH C y4E€TOM UX MPUOPUTETHOCTHU U PAHTOBOM
3HAUMMOCTH. Takasi Hepapxuyeckash B3ahMMOCBS3b OTIEIBHBIX CTPAaTErMYECKUX
neneil (pUHAHCOBOM NEATENBHOCTH MPEANpHUsATUs 00ecleuynBaeTcsi Ha OCHOBE
«JziepeBa 1enen.

8.OxoHuaTeJIbHAST HWHIAUBHAYAJIU3ANUS BCEX CTPATErHYeCKHUX IeJei
(puHAHCOBOMH /1eSITeJIbHOCTH TNPEeANPHUSITHA C YydyeToM TpeOoBaHUN HX
peanuzyemoct. Ha 3TOM »3Tame mNpoBepsArOTCS KOPPEKTHOCTH (HOPMUPOBAHUS
OTZICJIbHBIX II€JIEN C YUETOM MX B3aUMOCBS3€il (B3aUMHOM COTJIacOBaHHOCTH). J1yist
oOecIieueHusT peain3yeMOCTH OTAEIBHBIX CTpPaTEeTMUeCKuX IIeel (UHAHCOBOM
JIEATEIIBHOCTH OHU JIOJKHBI ObITh KOHKPETU3UPOBAHKI 10 OTJEIbLHBIM HHTEPBAIaM
CTpaTeru4yeckoro mnepuojaa. B mporecce 3TOM KOHKpETH3alMU OOecreynBaeTCs
JWHAMUYHOCTH TMPEJCTABICHUS CUCTEMBbI IEJIEBBIX CTPATETHYECKUX HOPMATHUBOB
(brHaHCOBOM JEATEILHOCTH, a TAK)KE UX BHEIIHSIS U BHYTPEHHSSI CHHXPOHHU3AIIHS BO
BPEMEHU.

PazpabotanHasi cuctema 1eJied U 1eJIeBbIX HOPMATUBOB CIY>KUT KPUTEPUEM
OILICHKH yCIieXa WM Hey/lauu peain3anuu GUHAHCOBOM CTpaTeruu MpearnpusiTUs B
MPEACTOSIIIEM NIEPUOJIE.

2.2.4 llpunsiTHe cTpaTeri4ecKuX (PMHAHCOBBIX PelICHUH

[lenu puHAHCOBOM CTpaTeruu NpeapUsITHS MOTYT JOCTUTAThCS Pa3IUUYHBIMU
criocobamu. Bei6op Hanbosnee 3pheKTUBHBIX U3 3TUX CIIOCOOOB OCYIIECTBIISIETCS B
npoliecce MPUHATUS CTpaTErnuecKnX (PMHAHCOBBIX PEUICHUM.

[IpunsiTHe cTpaTernyeckux (UHAHCOBBIX PEIICHUI MpPeACTaBIsSeT CcoOoM
MPOLIECC PACCMOTPEHUSI BO3MOXKHBIX CIOCOOOB JIOCTHDKEHMSI CTpaTerMuecKHuX
(uHaHCOBBIX 1eNiel U BbIOOpa Hanbosee 3P(HEKTUBHBIX U3 HUX AJIA MPAKTUYECKOU
peanu3aluMyd C Y4YEeTOM CTpaTernuyeckol (MHAHCOBOM MO3HMIMH KOHKPETHOTO
IPEANPUATHSL.

[Ipunumas Te wWIM MHBIE CTpaTeruuyeckue (DUHAHCOBBIE pEIICHHUS,
MPENPUATHE CBI3aHO ONPEAEICHHON cucTemMoi orpannueHuii. C 0JTHOM CTOPOHBI,
CUCTEMOM TaKUX OIPAHWYEHUN BBICTYNAOT BO3MOYKHOCTH CTPATErMYECKOro
(UHAHCOBOTO pa3BUTHUA NPEANPUATHS, XapaKTepuzyeMmble ero (HaKTHUECKOi
(brHaHCOBOY MO3UIINEH, a C IPYTroi — CUCTEMA CTPATETHUECKIX (PMHAHCOBBIX IIEJIEH,
KOJIMYECTBEHHO BBIPAKEHHBIX B  LEJEBBIX CTPATErMUYECKUMX (PUHAHCOBBIX
HOpMATHUBAaX, Ha Peau3alMi0 KOTOPbIX HANPaBJIEHbI T€ WA UHbIE CTPATErMUYECKHUE
(MHaHCOBBIE PEIICHUS.

HecmoTpss Ha 53TM OrpaHuWYEHUs, [OUANA30H BO3MOXKHOCTEH MPUHATHUS
MPEANPUATACM HHIUBUIYATU3UPOBAHHBIX CTPATETHUECKUX (DMHAHCOBBIX PEIICHUN
JIOCTATOYHO BEJIMK. JTOT AMAINa3oH, B paMKax KOTOPOTO MPEANpPHUSITHE MOKET
MPUHUMATh CBOU CTpaTerudeckue (PUHAHCOBBIC PEIICHUS, HA3BIBACTCS «IIOJIEM
MPUHATHUS CTPATETUYECKUX (DMHAHCOBBIX PEIICHUIN.



Hcxons u3 cTparernueckoi (PMHAHCOBOW MO3UIIMHM U CTPATETHYECKHUX LEIen
(MHAHCOBOTO pa3BUTHUA NPEAUPUATHS MPOLECC NPUHATUS CTPATETHMUYECKUX
(MHAHCOBBIX PEIICHUI OCYIIECTBISAETCS MO CIEAYIOIUM OCHOBHBIM dTanaMm:

1. BriOop riaBHOM (pUHAHCOBOM CTpaTeTUy MPEANPUATHSA. DTOT Tl XapaKTepu-
3y€T OCHOBHOM CTpAaTErun4eCcKuid BBIOOP MPEAIPHUITHS B CHCTEME IIyTEW TOCTUKEHUS
CTpaTermyeckux (UHAHCOBBIX LeJieil, Ompenessisi HampaBICHHOCTh BCEX
HOCJEAYIOUX JEHCTBUI 10 NPUHATUIO CTPATETMYECKUX (PMHAHCOBBIX PEIICHUH.

['maBHast ¢uHAHCOBas CTpaTerus MNPEANPHUITHS TPEACTaBIsIET CcoOoun
n30upaeMoe reHepaibHOE HallpaBiIeHUE ero (PUHAHCOBOTO Pa3BUTHS, Kacarolleecs
BCEX BAXHEHIIMX acCMEeKTOB €ro (UHAHCOBOW NEATEIBHOCTH M (PUHAHCOBBIX
OTHOIIICHWH, OO0ECTIeUNBAIOIIEe peaTu3alii0 €ro OCHOBHBIX CTpPAaTETHMUECKUX
(bYHaHCOBBIX LIETIEH.

Vcxons u3 CUCTEMBI PACCMOTPEHHBIX paHee BHIOB 0a30BBIX KOPIIOPATHBHBIX
CTpaTeTUH TPEANPHUATHSA, TpeaaracTcs CIeIyIonas CHUCTeMa aJeKBaTHBIX UM
BU/JIOB TJIaBHOM (hMHAHCOBOM cTpareruu (Tadm. 2.2.4).

Tabnuna 2.2.4 — PekoMeHTyemasi cucTeMa BHUJIOB IJ1aBHOM ()MHAHCOBOM CTpaTeruu
MPEANPUATUS, aJI6KBATHONU COOTBETCTBYIOIIUM BHJIaM €ro 6a30BOM KOPIOPATUBHOU
CTpaTeruu

~IIpHUPHTETHEIE I0MEHSHTHEIE COEPEl
Buaw bazoeol mopmo- Brir raasmol dEEAHCOEDE (EanpaEIeHHER) CTPATEr HEECKOTD tb_HE[an-
- COBOrD PAIEHTHA NPeINpHATHA, odecme-
PATHEHOH CTPATErHH CTPATErHH OPpeIOpPHATHH YHEAKIIHE PeATHIANHED £T0 rI3EEOE ItIE-
HAHCOEOH CTPATErHH
1. Veropennntt poct  (Crparerns denancoEod noqmeps- | YCROpERHOE BOSPAcTaHHe NOTeRIHaTa Qop-
EH VCEOPEHHOTO pocTa OpelnpH- | MHPOBZHHY (HHAHCOEBIX PECYPCOE Opel-
ATHA IpPHATHR
2. Orpasmuennei poct (Crpareras gunancosoro obecne- |JDECTedermne JPPERTHERCIO PACIPEICIEHHA
TEHHE YCTOHUHECTO POCTa Npel- H HCMONBSOEAHEA PHHAHCOERIX PECYPCOE
IPHATHR OpeINpHATHL
3. Coxpamenne AnTHEpHIHCHEAY (HEAHCOELE CTpa-| POPMHEpPOBIHES IOCTETOUHOTD VPOBEA iE-
TETHA DPeIIPHEATH HAHCOECH 0e30MacHOCTH NPeINpHATHR
CTpaTerm[ (1)I/IHaHCOBOI>'I MOAACPIKKHN YCKOPEHHOI'O pocTta
npennpustus (CHITYP)

HaIpaBJieHa Ha 00EeCTIeYeHUE BHICOKMX TEMIIOB €T0 ONEPAIIMOHHOM JesITeIbHOCTH, B
NEPBYIO OouYepeb, — 00bEMOB MPOU3BOJCTBA U pealn3aluu NpoayKuuu. B 3Tux
YCIIOBUSIX CYIIECTBEHHO YBEJIIMYMBAETCS MOTPEOHOCTh B (DMHAHCOBBIX pecypcax,
HaIpaBJIsiEeMbIX Ha TPUPOCT OOOPOTHBIX U BHEOOOPOTHBIX aKTUBOB MPEAIPUSITHS.

COOTBETCTBEHHO, NMPUOPUTETHON JTOMHUHAHTHON c@epoil (HampaBliEHUEM)
CTPaTErnyecKoro (pMHaHCOBOTO PA3BUTHUS MPEANPUATHS, B HAUOONIbIIEH CTENEHU
oOecrieunBaONIe MaHHBIM BUA TJaBHOW (PUHAHCOBOM CTpPATETHH, SIBIISICTCS
BO3pacTaHue MoTeHIHaia GopMuUpoBaHus PUHAHCOBBIX PECYPCOB.

Crparerus ¢dbuHaHCOBOTO o0ecrnieueHus YCTOMYHBOIO pocrta
npeanpusitus (ChOYP)



HampaBlieHa Ha cOajaHCHpOBaHHE IapaMeTpOB  OTPAHUYEHHOIO  POCTa
OTIepallMOHHON AESITEIIbHOCTU U HEOOXOJUMOTO YPOBHSI ((MHAHCOBOM 0€30MaCHOCTH
npeanpusatug. CraOwibHas TOAJEPKKA TaKUX IapaMeTpoB B  MpoIecce
CTPAaTETUYECKOTO (PUHAHCOBOTO PA3BUTHS NPEANPUSATHS BBIJBUTAET B KadyeCTBE
MPUOPUTETHON TOMUHAHTHYIO chepy obecriedeHus 3hHEKTUBHOTO paclpeeeHUs
Y UCIOJIb30BaHUS €ro ((MHAHCOBBIX PECYPCOB.

AHTukpusucHas (¢uHaHcoBasg crparterus npeanpuarus (ApC) npusBana
o0ecnieunTh (PMHAHCOBYIO CTAOMIIM3AIMIO MPEANPHUITHS B MPOILIECCE BBIXOJA U3
KpU3HUCa ONEPALMOHHOM €ro JeATEIbHOCTH, BBI3bIBAIOIIETO0 HEOOXOAUMOCTh
COKparmieHus 00beMOB MPOU3BOJICTBA M pean3allii NPOAYKIUHU (T.€. MPOLECCOB
BBIX0OJIa M3 OTJEIbHBIX PHIHKOB WJIM UX CETMEHTOB, COKPAILIEHUs ONPEECICHHBIX
IPOU3BOJCTBEHHBIX €ro €AUHULI U T.N.). B 3TUX YCIOBUSAX NPUOPUTETHON
JOMUHAHTHOM c(epoil CTpaTernyeckoro (QUHAHCOBOIO PAa3BUTHS CTAHOBUTCSA
(dbopMUpOBaHKE AOCTATOYHOTO YPOBHS (PMHAHCOBOM O€30MaCHOCTU MPENIPHUATHSL.

Hapsiny ¢ Bumom 06a30BOi KOPIMOPATUBHOW CTPATETHMU BaXKHBIM (PAKTOPOM,
OTIPEJIEIISIIONTUM BBIOOD TJIaBHOM (DMHAHCOBOM CTPATETUU MPEANPHUSATHS, SIBISETCS
UCXOJHAsl MOJEJb €ro cTpaTernyeckoil gpuHancoBoi mosuuuu. [ns Toro 4toOb!
riaBHas (UHAHCOBasl CTpareruss Moryia ObITh A(G(EKTUBHO pealin30BaHa B
NPEACTOSALIEM IIEPUOJIE, OHA JOJDKHA YYUTBHIBATH BO3MOYKHOCTHM KOHKPETHOMN
MOJIEJN CTpaTernyeckoi (pUHaHCOBOW MO3ULMU HpeanpusaTus. Pekomenganuu no
BO3MOXKHBIM  COYETaHUsIM HK30MpaeMoil TJaBHOM ()MHAHCOBOM  CTpaTeruu
NPEANPUSATUS U KOHKPETHBIX MO/JIETIEH €ro CTpaTernieckoi pruHaHCOBOM MO3UIHH,
NpeACTaBICHbI B Ta0I. 2.2.5.

Tabmuma 2.2.5 — Mogenu crpareruyecko (PUHAHCOBOW  MO3UIIMH
NPEeANnpUATHs, 00eCeUnBaIOIME PEATU3ALMIO OTIEIbHBIX BHUJIOB €r0 IJIABHOM —
(MHaHCOBOM CTpaTeruu

Mopenu cTparernuyeckor (puHaHCOBOU ITO3HITHH,

MOJIJICPXKKHU yC-
KOPEHHOT'O pOCTa MPEANPUATHUS

Cuita ¥ BO3BMOXKHOCTH

Bu bl IJIaBHOU ¢buHaHCOBOMCOTIaCyeMble  CEero  TJIaBHOM  (DMHAHCOBOM|
CTpaTeruu CTpaTerueu
pEeANPUATUSL
Haunyumme Bo3moxHbIe
1. Crparerust puHaHCOBOI CtaObWIbHOCTH U

BO3MOXHOCTHU

Cuia u yrpo3ssl

2. Ctparerus (QMHAHCOBOTO
oOecrieueHus

CTaOuIBbHOCTD U
BO3MOXHOCTH

CTaOuiIbHOCTD U

[IpEIPUATHS

YCTOMYMBOIO POCTA MPEAIPHUITHS YIPO3bI
Cuna 1 yrpo3ssl
3. AHTUKpU3UCHAsA (UHAHCOBAs
P ¢ CnabocTh 1
CTpaTerus
CnabocTh 1 yrpo3sl BO3MOYHOCTH




B mpouecce BbiOOpa rinaBHOM (PMHAHCOBOW CTPATErHH MPEANPHUSATUS MOTYT
YUUTHIBATHCS U Apyrue (PakTopbl, B YACTHOCTHU, CTAAMS €0 KU3HEHHOro IHMKJIA,
(UHAHCOBBIII MEHTAJIUTET €ro COOCTBEHHHMKOB, YPOBEHb KBaIH(PUKAIMH
(MHaHCOBBIX MEHEIKEPOB.

2. ®opmyaupoBKa (PUHAHCOBOM MOJIMTHUKH NMPEINPHUSTUSA 0 OCHOBHBIM
acmeKkTaM ero mnpeacrosimied (UHAHCOBOW JAesATejbHOCTH. Ha 3TOM sTamne
CTpaTEeTUYECKU BbI-

OOp TpenmpusaTHs  OXBaTbIBa€T  OTACNbHbIC  HAmpaBleHUs (UHAHCOBOM
JESITEIbHOCTH, OTPEEIIsis BUbI U TUIBI ((MHAHCOBOW MOJUTHKH.

duHaHCOBAs MOJUTHKA MIPEACTABISIET COO0H hopMy peann3anuu (GUHAHCOBON
bunocodgun u rnaBHON (HUHAHCOBOW CTpATETUH MPEANPHUATHS B paspese Hanbomee
Ba)KHBIX aCIEKTOB (PUHAHCOBOM JI€ATEIbHOCTH.

®duHaHCOBasi MOJUTUKA MOXET pa3padaThlBaThCAd HAa BECh CTPATETMUECKHM
NEPUOJ WM Ha KOHKPETHBIM €ro 3Tam, 00eCreyMBAaIOUINi pelieHre OTAEIbHBIX
CTpaTerMyecKux 3ajay (HampuMmep, 3MHCCUOHHas MojiuThKa). boiee Toro, Ha
OTJIEJIBHBIX 3TAIAaX CTPATErMUECKOro Mepro/ia PUHAHCOBAS MOTUTHKA MPETPUITHS
MOXXET KapIWHAJIbHO H3MEHATHCA IO  BO3JIEHCTBHEM  HEMNPEICKA3yeMbIX
W3MEHEHUI BHeIIHeH (MHAHCOBOM cpenbl, OyJaydd MpU ITOM HAMpaBICHHOW Ha
peanu3anuio ero riaBHoN (PMHAHCOBOM CTPATETHH.

dopmupoBaHue (HUHAHCOBOW TMOJUTUKU NPEANPHUATHS 1O OTACIbHBIM
acekTaM  (PMHAHCOBOM  JESTENBHOCTUM  NPEANPUATHS  HOCHUT  OOBIYHO
MHOTOYPOBHEBBII XapaKTep (YMCIO0 TAaKUX YPOBHEH ONpeaesnsieTcs, Ipexkae BCEro,
00beMOM  (PUHAHCOBOM  JEATEIBHOCTH MNPEANpPUATHS U  HEO0OXOJMMOCTBHIO
KOHLIEHTPAaIlMU YCUJIMI Ha pEeLIEHNHU OTJEIbHBIX CTPATETHYeCKUX 3a1a4). B nepByto
ouepenb, (prHAHCOBas MOJUTUKA pa3padaThIBA€TCS MO OTAEIbHBIM CErMEHTaM
JIOMUHAHTHBIX cdep (HampaBleHUM) CTPATETHUYeCKOTO (PUHAHCOBOTO pPa3BUTHUS
MPEANPUATHS, & BHYTPH HUX — 11O OTJIETLHBIM BUAaM (PMHAHCOBOM JI€ITEIbHOCTH.

Kaxxapiii u3 BUI0B (DYHKITMOHAIBLHON (DMHAHCOBOM TOJUTHKH JOJDKCH OBITH
muddepeHupoBaH MO TUMAM €€ peanu3anuu. Tun (UHAHCOBOW MOJUTUKU
XapaKTepU3yeT COOTHOILIEHNE YPOBHEN pe3ynbTaToB (JOXOAHOCTH, TPUOBUILHOCTH,
TEMIIOB pOCTa M pUCKA (PUHAHCOBOHM JAEATEIBbHOCTH B IPOLECCE pealln3aluu
CTpaTernyecKrux (PUHAHCOBBIX LEJIEH).

B ¢uHaHCOBOM MEHEIKMEHTE BBIJCISAIOT OOBIYHO TpU THUMA (PUHAHCOBOU
ITOJIMTUKU MPEANPUATHS — arPECCUBHBIN, YMEPEHHBIN U KOHCEPBATUBHBIM.

ArpeccuBHBIN TUIT (PUHAHCOBOM MOJIUTUKH XaPAKTEPU3YET CTUJIb U METObI
NPUHATUS  YIIPABICHYCCKUX (DUHAHCOBBIX pEIICHUN, OPUECHTUPOBAHHBIX HA
JOCTHKEHHE HamOoJiee BHICOKMX PE3yJIbTaTOB B (DMHAHCOBOM JESATENILHOCTH BHE
3aBHCHUMOCTH OT YPOBHSI CONPOBOXKJAIOUIMX €€ (PMHAHCOBBIX PUCKOB. Tak Kak
YPOBEHb PE3yJbTaTUBHOCTH (PUHAHCOBOM JAESITENBHOCTH 10 OTIEIBHBIM €€
napaMeTrpaM OOBIYHO KOPPECMOHIUPYET C YPOBHEM (PUHAHCOBBIX PUCKOB, MOKHO
KOHCTAaTUPOBaTh, UYTO AarpecCUBHBIA TUN (UHAHCOBON TIOJUTUKH TEHEPUPYET
HanOoJiee BEICOKME YPOBHU (DMHAHCOBBIX PUCKOB.

YMepeHHbI TN (UHAHCOBON MOJIMTUKHU XapaKTepU3yeT CTUIb U METObI
INPUHATUSL  YIPABICHYECKUX PEHICHUH, OPUEHTUPOBAHHBIX HA JOCTHXKECHUE
CPEIIHEOTPACIEBbIX pE3YyJIbTaTOB B (DMHAHCOBON JESITEIBHOCTH MPHU CPEIHUX



ypoBHSX (uHaHCOBBIX pHUCKOB. [Ipm ngaHHOM THHE (DUHAHCOBOW MOJUTHKU
npeanpusTie, He wu30deras (PUHAHCOBBIX PHUCKOB, OTKA3bIBAETCA IPOBOJIUTH
(MHAHCOBBIE ONEpallMd C YPE3MEPHO BBICOKUM YPOBHEM pHCKOB JaXKe IpHU
0’KUJAaEMOM BBICOKOM (PMHAHCOBOM pE3YJbTATE.
KoHncepBatuBHbI THI ()UHAHCOBOW MOJUTHKU XapaKTEPU3yeT CTUJIb U METO[bI
OPUHATHSA YTPABICHUECKUX pEILICHUH, OPUEHTHPOBAHHBIX HAa MHUHMMM3ALUIO
¢uHaHCOBBIX pHUCKOB. (OOecreunBasi JIOCTaTOYHBIA YPOBEHb (PUHAHCOBOIA
0€30MacHOCTH TPEANPUATUS, TaKOi THUN (UHAHCOBOW TMOJUTUKA HE MOXKET
00eCneunTh JOCTAaTOYHO BBICOKMX KOHEYHBIX pE3yJlbTaTOB €ro (PUHAHCOBOM
NEeSATETbHOCTH.

PexoMenpauuu no BbIOOpY TuIla (PUHAHCOBOW MOJUTHKU C y4E€TOM BUAA
IJIaBHOM (PMHAHCOBOM CTpaTeruu U MOJEINN CTpaTernyecKor (PMHAHCOBOM MO3ULIUU
NPEeANpUATUS MPEACTABICHBI B Ta0MI. 2.2.6.

Tabmuua 2.2.6 — PexkoMeHyeMble TUIbI (PUHAHCOBOM MOJUTUKH JIJISl peau3aluu
OTJIEJIbHBIX BU/IOB TJIABHOM (PUHAHCOBOW CTPATErUU NPEANPUATHS C yIETOM MOJEIH
€ro cTpaTernyeckoi (pruHaHCOBOM MO3ULIUU

Tun ¢uHaHCOBOH
[TOJINTUKU Bun rimaBHo GpuHaHCOBOM Bapuant monenu
[PEANPUATHS CTpaTeruu CTpaTErun4ecKon
(rHaHCOBOM MO3ULUU
pEeANPUITHS PEANPUSATUS
ArpecCHBHBIN Crparerust puHaHCOBOI Cuna 1 BO3MOXHOCTH
NOAJIEPKKHU
YCKOPEHHOT'O pOCTa Cuiia 1 yrpo3ssl
HPEeANPUATHS
CTabMIbHOCTh U BOBMOXKHOCTH
'Y MepeHHBIN Crparerust puHaHCOBOTO C1aOuiabHOCTh U BO3MOKHOCTHU
obecrieueHus
YCTOMYMBOIO pOCTa Cwuita 1 yrpo3ssl
pEeANPUATHS
C1aOuIbHOCTD U YTPO3bI
AHTUKpU3UCHAs (PUHAHCOBAS
KoHcepBaTUBHBIN cTparerus CnabocTh 1 yrpo3bl
NPEANPUATHS CnaboCTh ¥ BO3MOXXHOCTHU

3. ®opmupoBaHue NOPT(easi BO3MOKHBIX CTpaTernyeckux (PUHAHCOBBIX
aabTepHaTuB. Ha 3TOM sTanme ucxoasd W3 KOHKPETHBIX MApaMETPOB MOJIENIH
CTpaTeruyeckod  (UHAHCOBOM  MO3UIMKM  TOPEANpUSITHS W C  YYETOM
chopMyIHpOBaHHOM (PUHAHCOBOM MOJUTHKH 10 OTJEIBHBIM acieKTaM (PUHAHCOBOM
JEATeIbBHOCTH (POPMUPYETCS MEPEUCHb BCEX BO3MOMHBIX CIIOCOOOB JOCTHXKCHUS
Pa3IMYHBIX CTpaTErHYeCKuX (PUHAHCOBBIX Iefiel. KaXaplii U3 TaKUX BO3MOKHBIX
CIIOCOOOB TIPENICTABIIIET COOOM CaMOCTOSTENHHYIO (DMHAHCOBYIO allbTEPHATHBY, a
WX COBOKYITHOCTB — MOPT(ETh BO3MOKHBIX (PMHAHCOBBIX abTEPHATHB.




Tak, Hanpumep, B paMKax yMEpPEHHOW MOJUTUKUA (HOPMUPOBAHUS MPHUOBLIH
TaKUMHU aJIbTEPHATHBAMM, HAIPABICHHBIMU Ha pEaIU3alUI0 CTPATETNYECKON 1eNn
YBEJIIMYUTh CYMMY YUCTOW NMPUOBLIN K KOHILY CTPATErMYECKOI0 MEpUo/ia HE MEHEE
4YeM B JIBa pa3a, MOTYT ObIThb: yBEJIIMYEHHE JAOXOJOB OT peaju3aluy MPOLyKIUH;
YBEJIMYEHHUE TPUOBLIN OT IPYTUX BUIOB ONEPALMOHHON JEATEIbHOCTH; YBETUUYEHNE
OpuOBUIM OT MHBECTULIMOHHOM JESATENIbHOCTH; CHM)KEHUE YPOBHSI IEPEMEHHBIX
U3JIEPIKEK NPEAIPUATHS; CHUKEHUE CYyMMBbI IIOCTOSIHHBIX U3AEPKEK MPEATIPUATHS;
W3MEHEHUE HAJIOIOBOW TMOJMUTHKMA MPEANPUATHS B UENSAX CHUKEHHS YPOBHS
HaJOTOEMKOCTH NPOAYKIUHU U IpyTHE.

[Tpu dbopmupoBannu mopTdenst BO3MOKHBIX CTPATETHUYECKUX (PUHAHCOBBIX
alIbTepHATUB TIO OTACJIBHBIM acmekTaM (PUHAHCOBOM JAEATEIBHOCTH CIEAyeT
BBIJIBUTaTh OOJBIIE HETPAJULMOHHBIX CIIOCOOOB JOCTUKEHHUS MOCTaBIECHHBIX
1eseil, KoTopble paHee B (PMHAHCOBOW MPAKTUKE MPEANPUATUS HE HCTIOIb30BAIUCE.
B nponecce nanbHelmieil OIEHKM Takue (UHAHCOBBIE AJIbTEPHATUBBI MOTYT
OKa3aThCsl HanboJsiee NPUEMIIEMBIMU.

4.0ueHka u o0oT0OpP cTpaTern4eckux (UHAHCOBBIX AaJbTepHATHB. B
IPOLIECCE OILIEHKU OTAEIbHBIX aJbTEPHATUB HauOOJIbIIee BHUMAHUE JOJIKHO OBITh
YIIE€JICHO HUCIOJIb30BAaHUIO COBPEMEHHBIX METOOB CPABHHUTEIHLHOTO (PMHAHCOBOIO
aHann3a. OCHOBHBIMM U3 TaKUX METOJIOB MOTYT OBITh: aHAJIU3 CLEHAPUEB; aHAIIN3
YYBCTBUTEJIBHOCTH; METOJ| TOCTPOCHMS JEpPEBA PEUICHUI; METOJ JMHEHHOIrOo
IPOrPaMMUPOBAHMS; METOJ, UMUTALIMOHHOTO MOJEIMPOBAHUSA; METO IKCIIEPTHBIX
OLICHOK U JIpYyTHE.

B npouiecce oT60pa crparernueckux (UHAHCOBBIX AIbTEPHATUB HAUOOJIBIIYIO
pOJIb UIPAET CHCTEMA MCIOJb3YEMbIX KpHUTEepueB. B KauecTBe TakKMX KpUTEpPUEB
MOTYT BBICTYNaTh: TEMIl POCTa WJIM aOCOJIOTHAas CyMMa MPUPOCTa YHUCTOTO
JIEHEHOTO MOTOKA; YPOBEHb PEHTA0EIbHOCTH COOCTBEHHOrO KamHuTalla; YPOBEHb
(bMHAHCOBOTO PHCKA U JPYyTHUE.

[To pesynbraTaM OLIEHKM U MpPEIBAPUTEIILHOTO OTOOpa CTpaTernyecKux
(UHAHCOBBIX QJIbTEPHATUB MPOBOAUTCA HX PAHXKUPOBAHHE IO H3OPaHHBIM
kputepusM. OKOHYATENbHOE CTpaTernyeckoe (PMHAHCOBOE PEIIeHNE TPUHUMAETCS
Ha OCHOBE TaKOr'0 PaHKUPOBAHHOTO BO3MO>KHOI'O UX MEPEYHS.

5.CocraBiieHHe NPOrpaMMbl CTPATErMYECKOro (PpMHAHCOBOIO pa3BUTHS
npeanpusaTusa. Takas nporpamma JODKHA OTpaXaTb OCHOBHBIE PE3YJIbTaThI
CTpaTEeruyeckoro (UHAHCOBOTO BbHIOOpA MpeAnpUsTHs U oOecreuuBaTh HX
CUHXPOHU3ALMIO MO JOMHHAHTHBIM c(epaM U CerMeHTaMm CTPaTEeruuyecKoro
(UHAHCOBOTO pa3BUTHs, a TaKXKe IO CpOKaM peaju3alud  OTACIbHBIX
B3aMMO3aBUCHMBIX CTpaTErMuecKkux pemieHui. [Iporpamma He 10mKHA COEpKATh
KECTKO JAETCPMUHUPOBAHHBIX JIEUCTBUN MO 00ECIEUEHUIO CTPATETHYECKUX IesIer
(MHAHCOBOTO pa3BUTHUSL MPEANPUATHS, 0003HAYasi TOJILKO HANpPaBJICHHS ITUX
JECTBUM.

Paspaborannass mporpamMma cTpaTermueckoro (hMHAHCOBOTO Pa3BUTHS
NPEANpUATAS JOJKHA OBbITh YTBEpXkIEHa COOCTBEHHMKAMH M BBICHIUMU
PYKOBOAMTEISIMU MPEATPUSITHSL.



2.2.5 Ouenka pa3padoraHHoil GUHAHCOBON cTpaTernu

Onenka pa3paboTaHHOW (PUHAHCOBOW CTPATETHH TPEACTABISACT COOOM
aHAIMTHYECKUI TIPOLIECC, MO3BOJISIOIINA OTBETUTh HA BOIIPOC O TOM, IPUBEIET JIH
pa3paboTaHHas (PUHAHCOBasi CTPATErHsi K JOCTHIKCHHUIO MPEANPUATHEM CBOHMX
(UHAHCOBBIX IIEJIel B YCIOBUSAX BO3MOXKHBIX H3MEHEHUH (PAKTOPOB BHEUIHEH
dbuHaHCcOBO# cpenpl. [Iporecc Takol OMEHKH OCYIIECTBISAETCS Kak (PMHAHCOBBIMH
MEHEDKEPAMH NMPEANPUITHS, TAK U IPUBJICYEHHBIMU dKCIIEPTaMHU.

Onenka  (UHAHCOBOW  CTpareruu, pa3pabOTaHHOW  MPEANPUSTHEM,
OCYILECTBIISIETCS IO CIAEAYIOIIUM OCHOBHBIM MTAPaMETPAM:

1.CornacoBaHHOCTh ()MHAHCOBOM CTpaTErMM NPEANpPHUSATHS C €ro 0a30BoOM
KOPIIOPaTUBHOM CTpaTErueu.

2.CornacoBaHHOCTb (uHaHCOBOM CTpaTeruu MPEAIPUATHS c
IpeanojaraeMbIMA U3MEHEHUSIMU BHEITHEN (D)MHAHCOBOM CPEJIbI.

3.CornacoBaHHOCTh (PMHAHCOBOM CTPATETUU MPEANPHUATHS C €T0 BHYTPECHHUM
MOTEHIUAJIOM.

4.BHyTpeHHsIs1 cOaTlaHCUPOBAaHHOCTH IMApaMeTPOB (PMHAHCOBOM CTpATErHH.

5.PeaniuzyemocTh (pHAHCOBOM CTpaTETHUU.

6.1IpriemieMOCTh YPOBHSI PUCKOB, CBSI3aHHBIX C peanu3aiued (UHAHCOBOM
CTpaTETuHu.

7.9xoHOMMYECKas 3(P(HEKTUBHOCTD peaTM3ali (PUHAHCOBOUM CTPATETHH.

B 3apyOexxHoll mnpakTHke (PUHAHCOBOIO MEHEIKMEHTAa TMpPU OIICHKE
HKOHOMHUYECKOUN 2PHEeKTUBHOCTH peaan3anuu (UHAHCOBOW CTPATETHH IOCTATOYHO
IIMPOKO UCHOJB3YyeTCs] METOJ OEHUMapKHHra, B OCHOBE KOTOPOTO JIXKUT
CpaBHUTEJIbHAS OIIEHKA IIEJIEBBIX CTPATErMUYeCKUX (MHAHCOBBIX HOPMATHUBOB C
aHAJIOTUYHBIMH TIOKA3aTEIsIMU TPEANPUSATHUSA, SBIAIOLIETOCS JUAEPOM B JaHHOMN
OoTpacid Mo pe3ylabraTaM (puHAHCOBOW JedaTenbHOCTH. [lpm Hamuuuu Takoi
uH(OpPMAITUU ATOT METOJ] CPABHUTEIHHOM OIEHKH MOKET OBITh MCIOJB30BaH U B
OTEUYECTBEHHOU ITPAKTUKE.

8. BHeakoHoMHUYecKast 3 HEeKTUBHOCTh peaan3aluy (PUHAHCOBOW CTpaTETrUu.

[Ipy MONOKUTENBHBIX pe3yJbTaTaxXx OICHKUA pa3paboTaHHOUW (HUHAHCOBOM
CTpaTeTuu, COOTBETCTBYIONINX N30paHHBIM KpUTEPHSIM U (PMHAHCOBOH (Prtocodum,
OHA NMPUHUMAETCA MPEANPUITHEM K peallu3aliu.

2.2.6 Yupasienue peajunzanueii (GUHAHCOBOIl CcTpaTernu W KOHTPOJIb ee
BBINIOJIHEHUS

OcHOBHOM 3a7a4eil mporecca peanm3anuu (UHAHCOBON CTPATETUU SBIISICTCS
CO3JaHMe Ha MPEANPHUATHU HEOOXOIUMBIX MNPEANOCHIIOK IJI OCYIIECTBICHHUS
npeaycMaTpuBaeMo (pUHAHCOBOM TMOJJAEPKKH €ro 0a30BOM KOpIOpaTUBHOM
CTpaTerul W YCHEHNIHOIO JOCTHMKEHUS KOHEUHBIX CTPATETUYECKUX ILEIEH €ro
(bMHAHCOBOTO Pa3BUTHSI.

[Ipouiecc ympaneHusi peanuzanueil (UHAHCOBOM CTpaTeruu MPEaIpHUsSTHS
CTPOUTCS TIO CIeOVIOUWUM OCHOBHBIM IMANAM.



1. OGecnieyenne cTpaTern4ecKuX U3MeHEHUH (PMHAHCOBOM /1eATEIbHOCTH
npeanpustus. [Iponecc ynpaBineHus peanuszanuedi (UHAHCOBOM CTpaTeruu
NPEANPUATHAS HAYUHACTCS C YSICHEHMSI MACIITa00B MPEJCTOSIINX CTPATETUYECKUX
M3MEHEHHUH ero (MHAHCOBOM ESITEIbHOCTH.

CrpaTernueckre U3MEHEHHs TIPEICTABIAIOT COO0N KOMILIEKC MEPOIPUSTUH,
HalpaBJCHHBIX Ha MpeoOpa3oBaHME BCEX OCHOBHBIX CHUCTEM YIPABJICHUS
(GbUHAHCOBOM  AEATENBHOCTBIO JO  YPOBHS, OOECHEYMBAIOLIETO  IMOJHYIO
BO3MOKHOCTh pPeai3aIlii MPETyCMOTPEHHON TJIaBHOW (DUHAHCOBOW CTpaTEeTHUU
NPEANPUATHSL.

[Io cBoel CyTH CTpaTerHMYeCKMe H3MEHEHUs XapaKTepU3ylT IIPOLECC
peanu3anuyi  MEpPONPHATHI YETBEPTOM JOMHHAHTHOW cQepbl (HampaBiIcHUs)
CTPATErMYecKOro (DMHAHCOBOTO PA3BUTHUSl NMPEANPHUATHS — IMOBBIIICHUE KayecTBa
yOpaBJICHUS (PUHAHCOBOM JEATENBHOCTBIO MPEANPUATHS. OTH HU3MEHEHUs
IIPU3BaHbI COPUEHTHUPOBATh BHYTPUOPTaHU3ALMOHHYIO COCTaBJIAIOLLYIO
(UHAHCOBOTO  MEHEDKMEHTa  NPEIIpUsITHsS  Ha  JOCTHXKEHUE  ypOBHS,
COOTBETCTBYIOLLIETO HOBBIM TpeOOBaHUSM M O0OECHEUYMBAIOIIETO BO3MOKHOCTb
s dexTuBHOM peann3anui n30paHHON (PUHAHCOBOW CTPATETHUU.

Macmrabpl  cTpaTerM4ecKMX W3MEHEHMH (UHAHCOBOM  JESTENIbHOCTH
IPEANPUATHSA 3aBUCAT OT JOCTUTHYTOI'O YPOBHS OPTaHU3ALMKU dTOU ACATEIBbHOCTU
U (DMHAHCOBBIX OTHOIIECHUU C MApTHEpaMH, XapakTepa UCTOYHHKOB U TIyOHHBI
MH()OPMAIMOHHOW ©0a3bl MPUHATUSA YNPABICHYECKUX (PUHAHCOBBIX PEIIEHUH,
CTENIEHU MHHOBAIIMOHHOCTH OCHOBHBIX (PMHAHCOBBIX OIEpaldid M HCIOJIb3YyEMBbIX
(MHAHCOBBIX MHCTPYMEHTOB, YPOBHS OpPraHU3allMOHHOW KYJIbTYpbl (DPMHAHCOBBIX
MEHEIKEPOB M JPYTMX BHYTPUOPraHU3alMOHHBIX TapaMeTpoB. B 3aBUCUMOCTH OT
YPOBHSI 3TUX MApaMETPOB U LieJIel (PMHAHCOBOIO pa3BUTHUS MPEATPUATHS MACILTAOBI
CTpPATETMYECKUX H3MEHEHUW (UHAHCOBOW JESATENBHOCTH XapaKTEPU3YIOTCS
CJICTYIOIIUM 00pa3oMm:

HeusmMeHHble BHYTpHOpraHU3allMOHHbBIE TapaMeTpbl (PUHAHCOBOH 1€ATEIbHOCTH.
Ecnu ypoBeHb kauecTBa opranusanuu (PMHaHCOBOTO yIPABICHUS, JOCTUTHYTHIA Ha
OpeablAyIIuX  JTanmax  (UHAHCOBOTO  pa3BUTUS  NPEANPUSTHS, NPU3HAH
JOCTAaTOYHBIM JIJI YCIEIIHOW peanu3ali HaMeYeHHOW (PMHAaHCOBOM cTpaTeruu
(T.e. ecu cTpaTernyecKue eI U MEPOITPUATHS 10 YETBEPTOM TOMUHAHTHOM cdepe
CTPAaTETUYECKOTO (PMHAHCOBOTO pPA3BUTHA B CTpATerHd MNPEANPUSATUS HE ObUIH
PEAYCMOTPEHBbI), CTpaTernyeckrue W3MEHEHUs (UHAHCOBON NEATEIbHOCTH HE
OCYILECTBIISIFOTCS.

HecymiectBeHnbie CTpaTerunyecKue V3MEHEHHUS (dbuHaHCOBOM
JESTEIIbHOCTH. DTU U3MEHEHUs HOCAT OOBIUHBIM XapaKTep COBEPIIEHCTBOBAHUS
OTJEJIbHBIX BHYTPHUOPTraHU3aLMOHHBIX IapaMeTpoB (HUHAHCOBOW JEATEIBHOCTH
NpEeANpUsATHs, HE 3aTparuBas OCHOBOIOJIATAIOIIMX MPUHLHUIIOB IOCTPOEHUS
BaXHEHIIINX 00€CTIEYNBAIOIIUX CUCTEM €r0 (PUHAHCOBOTO MEHEKMEHTA.
YMepeHHble cTpaTernyeckie n3MeHeHHs (PMHAHCOBOMU AESITeIbHOCTU. DTH U3MEHe-
HUS MOTYT XapaKTEPU30BaThCS MOSIBIEHUEM HOBBIX CTPYKTYPHBIX NOJpa3IelIeHU
B OPraHM3allMOHHOM CTPYKType yIhpaBiieHus (UHAHCOBOM JEsTEIbHOCTHIO;
MEPOTNPUATUSIMHU TIO TOBBIIICHUIO YPOBHS KBAIM(PUKALUU U OpPraHU3allMOHHON
KyJIbTYphl paboTarommx (UHAHCOBBIX MEHEIKEPOB; paCHIMpPEHHEM cQepbl



OyxranTepckoro ydyera # (MHAHCOBOM OTYETHOCTU; YCHIICHUEM CHUCTEMBI
MaTepUaIbHOTO CTUMYJIHMPOBAHUS (PUHAHCOBBIX MEHEIKEPOB; HMCIOJIb30BAHUEM
psla HOBBIX METOJOB aHallM3a, IUIAHUPOBAaHUS W KOHTPOJsA (PUHAHCOBOM
JEATEIIBHOCTH.

KapnaunanbsHbie cTparernyeckrue n3MeHeHus (GMHaHCOBOM NesATeNbHOCTH. TaKkue n3-
MEHEHUS XapaKTEPU3YIOTCS MOJHON MEPECTPOMKON OPraHU3alMOHHON CTPYKTYPbI
yrpaBiieHus] (PUHAHCOBOW AESTEIBHOCTHIO; MPUBICYCHUEM 3HAYUTEIILHOIO YKCIia
HOBBIX BBICOKOKBATH(UITMPOBAHHBIX (DHHAHCOBBIX MEHEIKEPOB M BHEIPCHUEM
HOBOM  CHCTEMBI  MAaTEpPUAIBbHOIO WX  CTUMYJHPOBAHHUS;  BHEAPECHUEM
YOPaBJIECHYECKOTO ydeTa BCEX OCHOBHBIX CTPAaTETMYECKMX  IIOKa3aTeseu
(GbUHAHCOBON JEATEIHHOCTH, BHEAPECHHEM HOBBIX (DMHAHCOBBIX TEXHOJOTHHA W
UHCTPYMEHTOB OCYILIECTBIICHUSA OCHOBHBIX (bMHAHCOBBIX onepanuii;
CYIIECTBEHHBIM U3MEHCHUEM MMAPAMETPOB OPraHU3aALMOHHON KYJBTYPHI B CBA3HU C
nepecMoTpoM GUHAHCOBOM (uitocoduu MPeAnpPUsITHSL.

B pesynbrare cTpareruyecKux HW3MEHEHUN (DUHAHCOBOW ESITEIBHOCTU
JIOJDKHBI OBITH MTOJIHOCTBHIO PEAIM30BaHBI BCE 1[EIM YETBEPTOM JOMUHAHTHON chephl
(HampaBJIeHUS ) CTPATETUYECKOTO (PMHAHCOBOTO PA3BUTHS TIPEANIPUSATHA.

2. IMarHOCTHKA XapaKTepa M3MeHEeHUsl YCJIOBHi BHelmIHel (puHaHCOBOI

cpeabl Ha  KaXKIAOM Jrame peaju3auuv  (UHAHCOBOW  CTpaTeruu
npeanpusiTus. Xapakrep uc-
MOJIb3yEMBIX METOJIOB M pe3yibTaThl YNpaBIICHUs peanu3auuerd (UHaHCOBON
CTpAaTeTMU B 3HAYUTEIBHOM MEpEe OMNPENENSIOTCA CTENEHbI0 HECTAOUIILHOCTH
(dbakTopoB BHemIHed ¢GUHAHCOBOM cpenbl. HempeaBuaeHHbIE W3MEHEHHUSI STHUX
(akTOpOB Ha OTAENBHBIX 3TANAX peATU3alMi (PUHAHCOBOM CTpATErH HECYT B ceOe
KaK JIOTOJIHUTEIbHBIE BO3MOXKHOCTH, TAaK W  JONOJHHUTENBHBIE  YTIPO3bI
(MHaHCOBOMY pa3BUTHUIO NPEANpusATUs. [narnocTuka ycioBUid BHEIIHEW CPE/b, B
KOTOPBIX OCYIIECTBIISICTCS peanu3aivs (PUHAHCOBOW CTpAaTETUU MPEINPHUSATHS Ha
KOKJIOM M3 €€ JTaloB, MO3BOJIIET MPEANPHUITHIO CBOEBPEMEHHO pa3paboTaTh
KOMITJIEKC HEOOXOIMMBIX HACTYIATEIbHBIX WM OOOPOHUTEIBHBIX CTPATETUYECKUX
VOPABJICHUECKUX  pEHIeHUH, O0O0ECIeUnBAIONIMX  peaju3aluio  Ielell  ero
(MHAHCOBOTO Pa3BUTHSI.

3.Bbi00p MeTO0B ynpaBjieHUs peanu3anvedl (UHAHCOBOI cTpaTeruu
NPeANPUATHS AJEKBATHBIX XAPAKTEPY TEKYIIMX W3MEHEHUW YCJIOBUW BHEIIHEU
¢buHaHcoBOM cpenbl. K TakuM MeTogam OTHOCATCS T0ATOCPOYHOE U CTPATETUYECKOE
IJJAHUPOBAHUE, CTPATETHMYECKOE YIPABIEHUE, PAHKHUPOBAHUE CTPATETHYECKUX
3a/1a4 U T. 1.

4.IToctpoenue H3PPeKTUBHOH CHUCTEMbl KOHTPOJS  pean3alnuu
(puHaHCOBOM cTpaTeruu npeanpusaTus. Takas cucremMa KOHTPOJs GOpMHUpPYETCs
B pamKkax (UHAHCOBOTO KOHTPOJUIMHTA (CIEIHAIBHOTO CTPATETUYECKOTO €ro
0JI0Ka), opraHM3allds ITOCTPOCHHUS KOTOPOIO pacCMOTpeHa paHee. B mporecce
MOCTPOCHUSI CHUCTEMBI CTPATETUYECKOTO (PUHAHCOBOTO KOHTPOJUIMHTA CJEAYeT
y4ecTh, YTO OOBEKTOM ATOTO BHUA KOHTPOJS SIBISETCS HE CTEMECHb peann3alvu
OTACJIBHBIX CTPATETMYECKUX MEPONPHUATUN, TPEAYCMOTPEHHBIX NPOTPAMMON
CTPaTEeTUYECKOTO ()MHAHCOBOTO PAa3BUTH TPEANPHUATHS, a TOJIHKO YpPOBCHD
peanu3anuy CTpaTernyecKuX LEJIed 3TOro pa3BUTHS. B CBSA3M ¢ 3TUM B KayecTBe



KOJIMYECTBEHHBIX CTAHIAPTOB 3TOTO BUAA KOHTPOJIS BBICTYNAET CUCTEMA LEIEBBIX
CTpaTEernyecKux (PUHAHCOBBIX HOPMATHBOB.

Kpome Toro, mpu (popmMHpoBaHMM CHUCTEMBI CTPATErMYECKOrO (PMHAHCOBOIO
KOHTPOJUIMHIA CJIETYET y4eCTh, YTO KOHTPOJBHBIM NIEPUO B ITOM CIIydae JOJIKEH
OBITh 3HAUUTENBHO OOJIBIIMM, YEM B CHCTEME OINEPAaTUBHOTO U TEKYLIETO
(mHAHCOBOIO KOHTPOJUIMHTA. B 3aBUCHMOCTH OT BUJa KOHTPOJIUPYEMOTO LIEJIEBOTO
CTPaTErnyeckoro (MHAHCOBOIO HOpPMAaTHBAa ATOT NEPUOJA MOXKET KOJeOaTbcs B
npenesax OT OJHOIO KBapTaja JO OAHOrO rojaa (ONepaTHBHBIE yIpPaBICHUYECKUE
pelieHuss Mo peanu3aluu (UHAHCOBOM CTpaTerdu B YCIOBHSX HEOXKUIAHHBIX
W3MCHCHUN  BHEIMIHEH (UHAHCOBOM Cpembl  KOHTPOJUPYIOTCS  CHCTEMOM
OTepaTUBHOTO (DMHAHCOBOT'O KOHTPOJUIMHTA).

OpHOil M3 OCOOEHHOCTEW OCYIIECTBIEHUS CTPATETHYECKOTO (PUHAHCOBOIO
KOHTPOJUIMHIA SIBJSIETCS TO, 4YTO (OPMHUPOBAHUE CUCTEMBI IPUOPUTETOB
KOHTPOJIMPYEMBIX ILIEJIEBBIX CTPATETMYECKUX HOPMATHBOB, & TAK)KE COCTABIICHUE
KOHTPOJIBHBIX OTYETOB C AaHAJTM30M IPUYUH OTKJIOHEHUH (PaKTUUECKUX PE3yIbTaTOB
KOHTPOJIMPYEMBIX IIOKA3aTEJE OT YCTAaHOBJICHHBIX LIEJIEBBIX HOPMAaTHBOB,
BO3JIaraeTcsi HEMOCPEICTBEHHO Ha PYKOBOJUTEIEH OTAEIbHBIX (PMHAHCOBBIX CITYkKO
IPEANPUATHS.

5.0cymecTBiieHHe (Ip¥M HEOOXOAMMOCTH) KOPPEKTHPOBKH NMPOrpaMMbl
CTPaTern4ecKoro (pMHAHCOBOIO Pa3BUTHS NPEANPUATHS. TaKkas KOPPEKTUPOBKA
MOXET OCYIIIEe-

CTBJISITHCS B CIEAYIOIIUX OCHOBHBIX CITy4dasiX:

*IpU HEOKUJAHHBIX M3MEHEHHUSX (PAKTOpPOB BHEUIHEH (PMHAHCOBOM Cpepbl,
TeHEPUPYIOUINX CYIIECTBEHHBIE YIPO3bl peanu3alud (PUHAHCOBOW CTpATEruu,
HEWUTPAIN30BaTh KOTOPBIE B MIOJIHOKM MEPE HEBO3MOXKHO;

[P HEOKUJAHHBIX M3MEHEHUsX (aKTOpOB BHEIIHEH (DUHAHCOBOW cpenpl,
CO3/Ia0IUX JTIOCTATOYHO 3HAaYMMBbIE JOMOJHUTEIbHbIE BO3MOKHOCTH (PUHAHCOBOTO
pPa3BUTHS NPEIIIPUATUS;

*IIpY BO3pACTaHWU BHYTPEHHEro ()MHAHCOBOTO MOTEHIMANA MPEANPUITUS 32
CUeT JIOMOJHUTENBHOrO0 H((eKTa, IOITYy4EeHHOIO B PE3YJbTaTe YCHEIIHOM
peanu3auu CTpaTErM4eCKUX U3MEHEHN;

*[ip¥ BHECEHUHU CYIECTBEHHBIX OOBEKTUBHO OOYCIOBJIEHHBIX KOPPEKTHB B
eI KOPIMOPATUBHOW CTPATETUH, APYTUX (DYHKIMOHAIBHBIX CTPATETUH, a TaKkKe
OTJEJIbHBIX OM3HEC CTPATEruil.

Peanuzannio  (uUHAHCOBOM  cTparerud  CleAyeT CYUTaTh  YCIHEIIHO
3aBEPLICHHOM, €CJIM JOCTUTHYTHI BCE OCHOBHBIE CTPATETMUECKUE LEIU MO0 KAXKIOU
U3 JOMUHAHTHBIX cdep (HampaBieHui) (UHAHCOBOTO Pa3BUTHS MIPEITPUITHSL.



