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Se!lopyccKuu 20cyoapcmeem1biu 3KOHOMU'lecKuu yHueepcumem, MuHcK 

KpH3HCHb!e SIBJICHIDl MOryT B03HHKaTL Ha mo6o:H CTa,rum .n.esrTeJibHOCTH opraHH-

3a1vm H HMCIOT pa3Hble npWIHHbI H npHpo.n.y. 3ati:aCT)'IO OHH Bbl3BaHbI CaMHM X0-

3SIHCTBeHHb!M QHKJIOM. Ho nposrBJieHHe KpH3HCa B mo6oM CJI)"lae CBO.l(HTCH K Henna­

Te)Kecnoco6HOCTH opraHH3aQHH, TO ecTb K KpH3HCy <PHHaHCOB, Il03TOMY 60JiblllaH 

qacTb aHTHKPH3HCHhlX MeponpHHTHH H MeTO.l(OB HanpaBJieHa Ha <l>HHaHCOBOe 03.l(O­

pOBJieHHe. 

Bee MeTO.l(bl aHTHKpH3HCHoro ynpaaneHHH, B TOM 'l:HCJie H <PirnaHCOBbie, MO)f(HO 

ycnoBHO pa3.n.enHTb Ha ,nBe rpynnJ>I: ynpe)f(.l(aIOII(He (rrpe.n.oTBpall(aroll(He KpH3Hc) H 

KPH3HCHJ>Ie (YCTPafilllOII(He nocne.n.cTBHH ero HacrynneHHH). roaopH o npeBeHTHB­

HhlX <l>HHaHCOBl>IX Mepax, cne.nyeT OTMeTH'fh, qTo ti:all(e scero npH'l:HHOH B03HHKHO­

BeHIDI KpH3HCHoro COCTOHHHH HBJIHeTCH pacxo)l(,l(eHHe. peanhHbIX nocrynneHHH .n.e­

He)l(Hb!X cpe,ncTB H cyMM TeKyll(Hx pacxo.n.oa, H:aqHcneHHl>IX Ja nepHo.n.. Bo3HHKruo­

II(HH .n.e<l>HQHT HaxO)J.HT OTPa)KeHHe B 6yxraJITepCKOM 6anaHce B BH,ne Kpe,n:HTOpCKOH 

33,lJ.OJI)f(eHHOCTH, He ,n:onycTHTb KOTOp)'IO - OCHOBHaH 3a,naqa Ha ,n:aHHOM 3Tane. 

OcHOBHl>IM HHCTPyMeHTOM Ha 3TOH CT3JJ.HH HBJIReTcH aHaJIH3 H nmurnpoBaHHe 

noTOKa ,neHeJKHbIX cpe.n.cTB. B xo,ne aHaJIH3a B rrepB)'IO oqepe.n..1> paccti:HTb!BaJOT 

npe.l(CTO.lllI(He nnaTe:>KH H noczynneHHH 3a nepHO,ll, B QeJTOM H COIIOCTaBJISIIOT HX. 

IlpHti:eM noczynneHHH MOryT 6.J>ITb He TOJibKO B BH)J.e ,n:eHe)f(Hb!X cpe;a:cTB, HO TaJOKe 

B BH,ll,e BeKcene:H, 'ieKOB, QeHHLIX 6yMar, HMYII(eCTBa, BHeceHHoro B ycTaBHl>IH <Pott.n., 

6apTepHoli onnaTJ>I. 

IlpaKTHKa IlOKa3LIBaeT, qTo cpaBHHTeJlbHO He6oJibUIOe qHCJIO OTeti:eCTBeHHb!X 

npe,nrrpHHTHH npOBO.l(.llT no.no6HJ>IH aHaJIH3, qro apryMeHTHpyeTC.11 He):(OCTaTO'l:HOH 

3<fl<PeKTHBHOCTbIO TaKHX pacqeToB: aHaJIH3 rrpOBO):(HTC.SI, a HenJiaTe)f(H BCe paBHO 

B03HHKaIOT. 3,n:ecb CKopee cne.nyeT fOBOpHTb 0 He,nocTaroqHoii KBaJIH<l>HQHpOBaHHO­

CTH pa60THHKOB H HenOJIHOM rrpoBe,ll,eHHH aHaJTH3a. Ilpo6neMa 3a1iaCT)'IO COCTOHT B 

TOM; qTo .n.mr H3)"leHH.SI 6epeTC.ll ):(OCTaTO'iHO 6oJihUIOH OTpe30K BpeMeHH (ro,n:, KBap­

Tan), a HeCOOTBeTCTBHe ,neHe)f(HhIX IlOTOKOB B03HHKaeT B ero cepe,n.HHe, Kor.n.a rrpH­

HH1:h KaKHe-TO onepaTHBHble Mepb! He y.n.aeTC.SI. Il03TOMY B xo.n.e aHaJIH3a BffYTPH 

nepHo.n.a cne.nyeT BbI.l(eJTHTb MeHbIIIHe OTPe3KH, Kor.n.a y npe,n.npH.SITHH MOJKeT nox­

BHTbCH He,n:ocTaTO'IHOCTb cpe.n.cTB (To eCTh npmIBJIHIOTC.SI IIpH3HaKH HennaTe)l(eCIIO­

co6HOCTH). tleM 6onee MeJIKHe nepHO)l;bl HCCJie.l()'IOTC.SI, TeM ToqHee aHaJIH3 H Jierti:e 

npe,n.oTBpaTHTL HenJiaTe)l{ecnoco6HocTb. 

AHaJIH3 COCTOHHHH ,n:eHeJKHb!X cpe.n.CTB H HaH6onee cpoti:Hb!X o6.sr3aTeJil>CTB no-

3BOJIHT pa3pa60TaT1> onepaTHBHb!e MeponpHHTHH no rro.n..n.ep)l(aHHIO nJiaTe)l(ecrroco6-

HOCTH rrpe,n.npHHTH.SI Ha ypOBHe ycTaHOBJieHHhlX KpHTepHeB. 3To, rrpe)l(.l(e Bcero, co­

BepUieHCTBOBaHHe IlJiaTe:>1rnoro KaJieH.n.apx, B03MO)l(HO, H3MeHeHHe ycJIOBHH IIOCTa­

BOK H peaJIH3aQHH IIpO.l(yK~HH, BBe.n.eHHe )!(eCTKOro pe)l(HMa 3KOHOMHH, peC'rpyKT)'­

pH3aUHH 33,lJ.OJl)!(eHHOCTH. 
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Mccne.n:omurn:sr noKa3hIBaIOT, 'ITO 60JI1>lill!HCTBO npe.n:npIDITHH, Haxo.n;srmHXcsr s 

TS!)!(eJTOM qnrnaHCOBOM COCTOJIHHH, HMeIOT IlOXO)i()'K> CTJ'Yl<TYPY TeK~HX 06j{Ja­

TeJihCTB. HaH60JTbIIDIH y.n;eJibHbIH sec B HHX 3aHHMaeT 3a.n;omKeHHOCTb 3a TOBapbI, pa-

60Thl, ycnyrH, Il03TOM)' Ba)!(Heiimeii 3a.n;aqeii cpHHaHCOBOro 03.n;opoBJieHID! JIBJll!eTCH 

MHHHMH3aI}IDI TeKyrrmx 3a1'paT, 'ITO se.n:eT K COKp~eHmo IlOTOKOB o6JI3aTeJThCTB H 

.n:ecpIDima .n:eHe)!(HI>IX cpe.n;cTB. 

IiOJihIIIOe 3Ha'leHHe .ZJ:JHI cpHHaHCOBOro 03.ZJ:OpOBJiemui: npe.n:npID!THSI HMeeT co­

sepweHCTBOBaHHe KOMMepqecKOH .n:esneJihHOCTH npe.n:npHJITIDI, KOTOpoe BKJIIO'laeT: 

- 3aKJIIOqemre .n:orosopoB nocTaBKH H peanH3arurn Ha mm6onee B1>rro.n;H1>rx yc­

JIOBHHX, c yqeTOM npHHIIlma «.n:emesoli IlOKyilKH H .n:oporoli npo.n:a)!(H TOBapOB»; 

- nJiaHHposami:e H KOH'fPOJih yposHsr 3arracos; 

- IlOJiyqemi:e OTCpO"IeK IIJiaTe)!(a y IIOCTilBillHKOB TOBapa H Pa3YMHbrH OTKa3 B OT-

cpOtIKax rroI<ynaTeJTSIM; 

- CKH.n;KH noKynaTeJIJIM 3a COI<pameHHe cpoKOB pac"!eTa ( CilOHTilHHOe cpliHaHCH­

poBamre) H T • .ZJ:. 

TaK)!(e HeMaJTOBlOKHO COBepmeHCTBOBaHHe opraHH3aIIHH H OIIJiaTbI Tpy.n:a: ycTa­

HOBJieHHe COOTBeTCTBYJOmeii CTaBKH rrepaoro TapHcpHoro pa3pH.n:a, CHCTeMbI TapH­

<l>HKaIIHH H HOpMHposaHIDI TPY.n:a, CTHM)'JrHpOBaHIDl 1'py.n:a. IioJII>moe 3Ha"!eHHe HMe­

eT ycTaHOBJieHHe OilTHMaJTbHOro lliTaTa pa60THHKOB (Ha HeKOTOpbIX npe.n;npHSITHHX 

H36bITO'IHaSI "IHCJieHHOCTh COCTRBJIS!eT OT 30 .n:o 70 %). 
He.n:ooueHKa Heo6xo.n;HMOCTH IIJiaHHposamrn .n:eHe)!(HbIX IIOTOKOB, Hapsr.n:y c BHelll­

HHMH npH'IHHaMH, npHBO,lJ,HT K o6pa30BaHHIO Kpe.n;HTOpCKOH 3a,lJ,OJI)!(eHHOCTH, B03-

M0)!(H0, Ha Ha'laJTbHOM 3Titne H He3Ha"!HTeJibHOH. Ho HeB03MO>KHOCTb orrepaTHBHO 

ycrpaHHTb npH"IHHbl IIJiaTe)!(HOro )J.HC6aJiaHCa 0.[{HOBpeMeHHO c HaqHcJieHHeM IIl1'pa­

<j>oB H rreHH Ha HeorrnaqeHHhle CYMMhl BCI<Ope npHBOJ(HT K TOM)', 'ITO 3a.n;omKeHHOCTh 

CTaHOBHTCSI xpoHH"!eCKH npocpotieHHOH. 

Ha rrpaKrnKe rrpHMeHsreTcsr ueJibrH psr.n: Mep B ueJisrx 03,noposJieHHSI cpHHaHcos, K 

KOTOpbIM MO)!(HO OTHeCTH: 

- omcpo111<U u pa,ccpottKU 1'1Jlame:>1Ceu. Ilpe.n:ocTaBIDIIOTCSI npe.n:npIDlTHIO nyreM 

H3MeHeHHSI cpoKa yrrnaThl npocpotieHHOH 3a.n;OJI)!(eHHOCTI1. Ilo.n: OTCpO'IKOH IlOHHMa­

eTCH nepeHeceHHe scero I1Jlare){(a Ha 6oJiee Il03.ZJ:HHH cpoK, a rro.n: paccpo"IKOH - .n:po6-

JieHHe IlJiaTe)f(a Ha HeCKOJibKO 6oJiee MeJIKHX, ocymecTBJll!eMbIX B TetieHHe HeKOTOpO­

ro rrep1m.n:a; 

- wttem B3aUMHblX 1'1Jlame:>1CHblX mpe6oeaHuu (e3aUMo3attem). Ilpe.n:ycMaTJlHBaeT 

rrorarneHHe B3aHMHbIX o6H3aTeJibCTB npe.n:rrpHSITHH H MO)!(eT ocymecTBJIS!TbCH c npH­

BJJe'leHHeM 1'peTbHX JIHII. IlpH'Il!M B ycJIOBHHX, Kor.n.a 3HaqHTeJibHYJO qacTb 3a,lJ,OJI­

lKeHHOCTH COCTaBJISieT 3aJ(OJI>I<eHHOCTh no rrJiaTe)f(aM B 610)].)f(eT, O.ZJ:HOH H3 CTOpOH 

MOJ:YT sMcryrraTJ> oprattbl rocy.n:apcTBeHHoro ynpaBJieHIDI (HanpHMep, ecmr rrpHqH­

Holi ,noJira cTana HeoIIJiaTa rocy.n:apcTBeHHoro 3aKa3a); 

- nepeopop.M!leHue 3aooJ1:>1CeHHocmu e Ka'lecmee 3ai/Ma. 3a.n;OJI)f(eHHOCTh o.n:Horo 

rrpe.n:rrpIDITHSI rrepe.n: .n:pymM (a TOM qHcJie H rrpocpo'ieHHasr) MO)!(eT 6bITh rrepe­

o<j>opMJieHa B 1<aqecTBe 3aHMa (KoMMep'IecKoro Kpe)J.HTa). B 3TOM CJiyqae Moryr Bbl-

11rpaTI> o6e CTOpOHbl, HO TOJibKO ecJIH BepoHTHOCTb B03BpaTa TaKoro Kpe,lJ,HTil BIIO­

CJie):(CTBHH ocymeCTBHTCJI; 
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- nepeeoiJ 1<pam1<0cpottHbZX o6Jl3ame.nbcme e iJoJ12ocpottHbze. OcymecTBmieTCH 

KoppeKTHpOBKOH COOTBeTCTByIOmHx X03.HiiCTBeHHhlX ,l:IOroBopoB, rrepeHeceHHeM cpo­

Ka ruiaTe)J(a Ha rrepHo,1:1 6onee ro,1:1a. CooTBeTCTBYJOmHe CYMMhl o6H3aTeJibCTB .LIOJI)J(­

HHKa rrepeXO,l:IHT 113 pa3pH,1:1a KpaTKOcpoqHbIX B ,l:IOJirocpotIHbie, tITO ynyqnraeT IIOKa3a­

TeJ1H JIHKBH,l:IHOCTH; 

- no2auteHue 3aiJoJ1J1CeHHocmu nocpeiJcmeoM iJ06poeoJ1bHOU nepeiJa'lu 1<peiJumo­
py (wzu peaJ1U3a1Juu) UM)'Utecmea OOJ1J1CHU1<a (1<poMe iJeHe:JICHblX cpeocme). ,l{orryc­

KaeTCH rrpH OTCYTCTBHH y rrpe,1:1rrpHHTHH pea.JibHhlX HCTOtIHHKOB rrocryrrneHHH ,1:1e­

He){(Hl>IX cpe,1:1CTB H rrpH HeB03MO)J(HOCTH noraCHTb 33,I(OJl)J(eHHOCTH .LIPYI'HMH crroco-

6a.MH. B cqer rroraruemu1 33,I(OJI)J(eHHOCTH MoryT 61>IT1> rrpHID!Tbr: 

a) o6T:>eKTbI He,l:IBH)J(HMOCTH rrpoH3BO,l:ICTBeHHOro H COUHa.JibHO-KYJibrypHoro Ha-

3HaqeHHH, a TaK)J(e 06opy,1:10BaHHe, TeXHOJIOn1qecKHe JlHHHH, MaIIIHHhl, MeXaHH3Mhl, 

roTOBaH rrpO,l:lyK[(IDI, Cblpbe, MaTepHaJihl, HaxOMmHeCH Ha 6anaHce rrpe,l:lrrpIDITIDI­

,l:IOJDKHHKa, 

6) ueHm.re 6yMarn, y,1:1ocT0BepHIOllIHe HMYmecTBeHHr:.re rrpaaa rrpe,1:1rrpHHTIDI-,1:1on­

)J(HHKa. 

B 3aBHCHMOCTH OT cocraaa aKTHBOB, Harrpa.BIDieMbIX Ha rroraruem1e 33,I(OJI)J(eHHO­

CTH, H cpopMbl C,l:leJIOK ,l{aHHaH npouema HMeeT CJie,l{YJOllIHe OCHOBHhle pa3HOBH,l{HO­

CTH: o6MeH 33,I(OJl)J(eHHOCTH Ha aKUHH; noraureHHe 33,I(OJI)J(eHHOCTH o6JIBfal.lIDIMH; rro­

ranreHHe 33,I(OmKeHHOCTH no):{ 3anor HMYmecTBa; rrpo,1:1a)J(a ii:onroB1>rx o6roaTeJibCTB. 

0.l{HaKO CJle)l;yeT npeii;ocTepetib OT IIpHIDITHH CKOponan:ineJibHbIX penreHHH 0 ne­

pe,naqe (npo,1:1a){(e) HM)'mecTBa, oco6eHHO o6opoTHbIX cpoH,1:10B. qeM HH)J(e cpaKTH­

tJeCKHH K03cpcpHuHeHT TeKymeii JIHKBH,l:IHOCTH, TeM OTpHI.J;aTeJibHee 6y):{eT 3cpcpeKT OT 

rrpo.D.IDKH o6opOTHbIX aKT:irnos; 

- nozaweHue 3aiJoJ1:J1CeHHocmu nocpeocmeoM omttyJ1CiJeHUR UM)'Utecmea iJoJ1:J1C­
HU1<a. 0Ho ocymecTBIDieTCH B rropH,ZJ,Ke, ycTaHOBJieHHOM 3aKOHOM, a He Ha 

,1:106poBOJlbHOH OCHOBe. IloranreHHe 3a,l:IOJI)J(eHHOCTH rryTeM OTqy)J(,l{eHHH HMymecTBa 

BKJIIOtJaeT apecT HMymecTBa, ero rrocne,1:1yIOlllYIO peiwmaumo c uerrr:.10 11cnonb30Ba­

HHH qacTH Br:.rpyqeHHbIX cpe,l:ICTB Ha rrorarueHHe 3a,z:{OJI)J(eHHOCTH; 

- cnucaHue 3aiJon:J1CeHHocmu, TO ecTb norarneHHe 33,I(OJJ){(eHHOCTH 6e3 onnaThI 

HJ1H HCIIOJ1b30BaHHH ,1:1pyrHX BHJJ:OB HM)'mecTBa. ).J;aHHYIO Mepy MO)!(HO Ha3BaTb HaH­

MeHee 3cpcpeKTHBHOH cpe,l:IH Bcex BbIIIIeyKa3aHHbIX. 3To CBH3aHO c TeM, qTo CIIHCa­

HHe 33,I(OJl)!(eHHOCTH He TOJlbKO KOCBeHHO rroompHeT 6eCX03HHCTBeHHOCTb H HeYMe­

J]bl~ MeHe,l:l)!(MeHT, HOH CTHMYJIHpyeT H)!(,l{HBeH'leCTBO cpe.n:H X03HHCTBYIOII.lHX cy6T:>­

eKTOB. 

B 3aKJ1IOqeHHe CJle,l:lyeT OTMeTHTb, 'ITO paccMorpeHH!>Ie Mepr:.I XOTH H II03BOJIHIOT B 

3HatIHTeJibHOH CTeneHH yMeHI:.IIIHTb rrocne,l{CTBHH KpH3HCa, HO .n:aneKO He 11cqepIIbl­

BaIOT Beer:. apcemw aHTHKpH3HCHbIX npoue,1:1yp. HapH,l:ly c HHMH, cpHHaHCOBbrH Mexa­

HH3M aHTHKpH3HCHOro yrrpaBJieHIDI rrpe,l:lrrpHHTHeM rrpe,1:1ycMaTpHBaeT CBOeBpeMeHHOe 

H rpa.\.IOTHOe .!l;HarHOCTHpOBaHHe KpH3HCa, npHBJie'!eHHe HHBeCTHUHH H ynpaarreHHe 

HHBeCTHUHOHHbIMH IIOTOKaMH, COOTBeTCTBYJOIIJ;y!O 6a.naHCOBYJO IIOJIHTHKY H T.,n;. 
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