neMorpaUueckoil Harpy3KH, T. €. OTHOIICHHE YUCICHHOCTH JeTe M JIUI IEHCHOHHOTO BO3pacTa K YHCICHHO-
CTH HACENEHHUS TPYI0CIOcoOHOro Bo3pacta coctasiser 0,59. JIist cTabumi3aliiy YHCICHHOCTH HACEIECHHS TaH-
HOTO YpOBHS HejoctatodHo. Hacenenue ropoma BapanoBudm crapeer, W BOCIPOHM3BOJCTBO HE YCIIEBAcT 3a
9THM TIPOIIECCOM; 2) BBICOKHI YPOBEHb CMEPTHOCTH TPYAOCIIOCOOHBIX Tpaxkaa. 3a 2013 rox cMepTHOCTH Hace-
JICHUsI HE YMEHBIINIIACh, 3TOT MOKA3aTeNb CTaOMWIbHO BBICOK. Tak, B 2013 rofy YuciIo pOIMBIINXCS COCTABUIIO
1 933 uenoseka (102,2% 1o orHorrenuto k 2012 roay) u npeBbIcKIIo Ynciao yMmepumx Ha 39 uenosek. He cra-
caeT M TO, YTO YXK€E YeThIpe rofia MOAPS/ YPOBEHb POXKIAEMOCTH B TOPOJIC BBIIIE YPOBHS CMEPTHOCTH. B mep-
CIIEKTHBE 3TO MOKET MPUBECTH K POCTY Aeduimrta paboueil CUIIbl, MOBBIIICHUAIO JeMOrpadruuecKoll Harpy3KH
Ha paboTaroliee HaceleHHe. PealbHBIMH HCTOYHHUKAMH BOCIIONHEHHUS Je(UIMTa SKOHOMHYECKH AKTHBHOTO
HACENICHUs KaK B HACTOsIIEE BpeMs, TaK U B OY/yIIEM, SBISCTCS MUTPALIUS U CHH)KCHHE YPOBHS CMEPTHOCTH
(Hapsiy cO CHIDKEHHEM YPOBHs 3a00J€BACMOCTH U MHBAIHIHOCTH).

HecMoTps Ha UMEIOIIMECs HEraTUBHBIC TEH/ICHIINH, MTONOXKHUTEIbHAS TUHAMHUKA HAMETHIIACH B €XKETOJHOM
npupocte Hacenenus. 3a 2013 roj uncieHHOCTh HaceneHus ropoaa yBennamiack Ha 1 053 uenoseka. Habmrona-
eTcs mpeobiafaHne KOMMYIECTBA POAUBIINXCS HAa ymepuumu. Cped HOBOPOXKIAEHHBIX GONBIINHCTBO — Malb-
YUKH. MY>KYHHBI 110 YHUCICHHOCTH 3aHUMAIOT TIEPBOE MECTO TOJBKO C MOMEHTA POXKACHHUS U J0 MOIPOCTKOBBIX
15 ner. K 70 romaM KOJHMYECTBO >KEHIIHUH 3HAYMTEIHHO MPEBBINIAET KOIMYECTBO MYX4HH. COKpaTHIOCH
KOJIMYECTBO Pa3BOJIOB OTHOCHTEJBHO 3apETHCTPUPOBAHHBIX OpakoB, Tak, B 2012 rony Ha 1 431 Opak mpuuuioch
807 pazsomos (56,4%), a B 2013 roxy Ha 1 619 3aperucrpupoBaHHbix 6pakoB — 656 passomos (40,5%) [3].

BMecTe ¢ ecTeCTBEHHBIM JIBIKEHHEM JUI JIeMOrpaduueckoil CHUTyallid HEMalOBa)KHOE 3HAUYCHHE
HUMEIOT MUrpannonHsie npomneccsl. B 2013 rony B bapaHoBu4ax 4rCio MPUOBIBIINX MPEBBICKIO YUCIO BHIOBIB-
mmx Ha 563 wenoseka. B 2012 rony MUrpanioHHBIN MpUpOCT cocTaBuil 479 yenoBex.

3akmouenne. CornacHo neMorpadudeckomy nporuosy Ha 2011—2015 roasl, TeHAEHIUs CTapeHHs Ha-
cesieHust OyeT HapacTaTh. 3a MEPHUOJ MSITUICTKHA YUCICHHOCTh HACEIICHUSI CTapIiie TPYAO0CIOCOOHOro Bo3pacrta
Bo3pacter Ha 5,0 %. UncneHHOCTh TPYIOBBIX PECYPCOB OYIET YMEHBIIATHCS 32 CUET COKpAICHHUS KOJIHIECTBA
HACENICHUs B TPYAOCIOCOOHOM Bo3pacte. [IpHHSITHIC B MOCIEAHUE TOIBI MPOTPAMMHbBIC TOKYMEHTBI, B YaCTHO-
cti, HarmmoHanpHas mporpamMma nemorpaduueckoii 6e3omacHoctu Pecmyonuku benapyck Ha 2011—2015 rogpr,
[Iporpamma coumanbHO-3KOHOMHUYECKOro pa3Butus PecnyOnuku benapych Ha 2011—2015 roapi, OcHOBHbIE
HAIpaBJIEHUs] COIMAIIbHO-OKOHOMHYecKoro pa3Butusi Pecnyonmuku Benapycs Ha 2006—2015 ronsl npu3BaHb
CTaOMITU3UPOBATH YUCICHHOCTD HACENICHHUS U 00ECIICUUTh MIePeXo/ K AeMOrpapuIecKoMy poCTy.
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BOITPOCHI OIITUMU3ALINHN
OUHAHCOBBIX IOTOKOB ITPEAITPUATUA:
TOUYKA ®UHAHCOBOM BE3YBBITOUYHOCTH

Bgenenne. Onrumu3anyisi CTPYKTYpbl (JUHAHCOBBIX MOTOKOB BCET/Ia SIBJISUIACH OJJHOM W3 HauOoJiee BaKHBIX
U CJIOXKHBIX 3a][a4, pellaeMbIX B IPOIECCEe YIPaBIICHHS aKTUBAMH U MaccuBamMu npempusitisi. OcOOEHHO aKTyasb-
HOM TIpo0JieMa CTAaHOBUTCSI B YCIIOBHSIX HEXBATKH y MPEIIPUSTUH PECYPCOB MPH KPU3UCHOM COCTOSTHUHM SKOHOMUKH.
CaMm 1ipoliecc ONTHMH3AINH CTPYKTYPhI KalIUTANA MPEANPUATHS OCYILIECTBIISIETCS 110 OIPeIeIEHHBIM dTaIlaM.

[epBas crajust — mpoBe/eHUE aHaM3a KanuTajla Ha MPEANPUSITHH, OCHOBHOM IIENBIO0 YErO SBISETCS
BBISIBJICHUE TCHJICHIMH NUHAMUKU 00bEMa M CTPYKTYpPhI KaluTajia, a TakKe UX BIUSHUS Ha (UHAHCOBYIO yC-
TOWYHMBOCTH MPEAIPUATHS ¥ SPPEKTUBHOCTB €T0 JAESTEIBHOCTH.

Ha BTOpoO#i cTramuu paccmarpuBaercsi cucteMa Kod((GHUIMEHTOB (UHAHCOBOH YCTOWYMBOCTH TPEIIPH-
STHsI, OmpenenseMas CTPYKTYpOl ero kamuTaia. B mporecce mpoBeieHHs TaKOro aHajlu3a PacCUUTHIBAIOTCS
U U3Y4aloTCs B TUHAMHUKE CIEAyrolme Ko3)GHIUCHTHI: a) Ko3pPUIHeHT HHHAHCOBOH aBTOHOMUH, [TO3BOJISIO-
IIMH  ONpeieNnuTh, B KAaKOH CTENEHH HWCIONIb3YeMble NPEANPUSITHEM AaKTUBBI C(HOPMUPOBAHBI 3a CYET
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coOcTBeHHOrO Kamurana; 6) kodpdunueHtT HHUHAHCOBON 3aBHCHMOCTH, OIPENEIISIONINH, B KAKOH CTEMEeHH HC-
MOJTb3yeMbIe MPEANPUIATHEM aKTHBBI CHOPMHUPOBAHBI 3@ CUET 3aéMHOTO KaIkTaa; B) KO3 QuUImeHt hruHaAHCO-
BOro JieBepumka (Iiedo (pUHAHCOBOTO phluara), JAOIINA BO3MOXHOCTh YCTAHOBHUTH, Kakas CyMMa 3a&MHBIX
CpeICTB TIPHUBJICUCHA TPEAMPUATHEM Ha CAWHHUIY COOCTBEHHOTO KamWTaja; T) KO3(PQUIMEHT TONTOCPOUHOI
(PMHAHCOBOIM HE3aBHCHMOCTH, XapaKTEPU3YIOIIMH OTHOIIEHHE CyMMBbI COOCTBEHHOT'O M JIOJTOCPOYHOIO 3a&M-
HOT'O KanuTalja K o0Iei CyMMe HCIOIb3yeMOro MPEANPHUATHEM KalKuTalla U II03BOJISIONINN BBISIBUTH (DUHAHCO-
BBI MOTEHIIMAI MPEACTOAIIETO PA3BUTHSI ipeanpusatust [1].

Ha Tpetbeii cragun oneHuBaercs 3¢ (GEeKTUBHOCTD MCIONB30BaHMsI KAITUTaNa B 1[EJIOM M OTAEIBHBIX €ro
AJIEMEHTOB. B mporiecce mpoBeneHUs TAaKOro aHallM3a PacCUUTHIBAIOTCS M PACCMATPUBAIOTCS B AWHAMUKE Clie-
JIYIOII[Fie OCHOBHBIC MOKA3aTeNu: a) KOAQ(UIMEHT 000paunBaeMOCTH U MPOAOKHTEIBHOCT OJHOIO 000pOTa
KanuTajga (4eM MEHbIIIE TPOJODKUTEIBHOCTh 000pOTa KaruTaia, TeM BbIIIe MPH MPOYHX PABHBIX YCIOBHSX
3¢ PEKTUBHOCTB €r0 MCIOIB30BaHUS Ha TPEANPHUIATHH, TaK KaK Ka)XIblii 000pOT KaIiTana reHepupyeT orpesie-
NEHHYIO JIOTIOTHUTENBHYIO CyMMY MpUObLTH); 6) K03d(HIIHEHT peHTabeTbHOCTH BCEro UCMOIb3YeMOro Kamm-
Tana; B) KalMTANI00TAaua, XapakTepu3yrolias o0bEM peanu3aliii MPOIyKINY, TPUXOISIICHCS Ha eUHUIY Ka-
MHTaa; T) KAMUTaI0EMKOCTh PeaH3aliy POMYKIMHY, TOKa3bIBAIOIIAs, KaKoi 00bhEM KamuTaia 3a/1eiiCTBOBaH
Juisi o0ecriedeHusl BBITYCKa EIMHUIBI NPOAYKIUH U SIBISIETCS 0a30BBIM Ul MOJEIMPOBAHUS MOTPEOHOCTH
B KalkTaJe B MPE/ICTOSIIEM IEPHOJIE C YIETOM OTPACIEBbIX OCOOEHHOCTEH OIepallMOHHON eI TEIEHOCTH.

OcHOBHas1 YacTb. B 9KOHOMUKe HapsIy ¢ TEPMHHOM «(PHHAHCOBBIH MOTOK» BCTPEUAIOTCS OIHM3KUE eMy
TIOHSATHS, HATIPUMEP <ICHEKHBIH MOTOK», «IOTOK JCHEKHBIX CPEICTBY», «IBIKCHHE ICHEKHBIX CPEICTB»
U Jaxe HEKOPPEKTHbIE TEPMHHBI <«IBI)KEHHE JIEHEKHBIX MOTOKOB» WIM IBIKEHHE ITOTOKOB JIEHEKHBIX
cpenctB». PasHoOOpasue yKa3aHHBIX TEPMUHOB IPOUCXOAUT OT aHTIIOCAKCOHCKOro Bapuanta cash-flow,
B OYKBaJBbHOM CMBICIE 0003HAYAIOIIETO <«JICHEXKHBIH IMOTOK, MOTOK KACCOBOI HATMYHOCTH, TIOTOK NEHEKHBIX
cpencTB WK (puHAHCOBBINA OTOK». [Tpn 3TOM B aOCOIIOTHOM OOJNIBIIMHCTBE CIIYYaeB aBTOPHI HCIIONB3YIOT BMe-
CTO CJI0Ba «(HHAHCOBBII» CIOBO «ICHEXHBIN». Tak Kak (UHAHCOBBIE PECYPCHI KOMITAHHH — 3TO COBOKYII-
HOCTH (DOHJIOB JICHEKHBIX CPEJCTB KOMIIAHUM, MOJKHO CZENaTh BHIBOJ O TOM, YTO TEPMHHBI «(h)HUHAHCOBBIE pe-
CYPCBI» U «JICHEXKHBIE PECYPChI» KOMIIAHHUHU SBJISIOTCS MOHATHAMH TOXIECTBEHHBIMHU WM, 10 KpaiHel mepe,
JOCTATOYHO OMU3KUMHU. VI3 3TOro CIeyeT, YToO MOHATHE KIIOTOK JEHEXHBIX CPENCTB WIH PECYPCOBY» OIIH3KO
TIOHSITUIO «ITOTOK (PUHAHCOBBIX pecypcoB». HakoHel, eciau MbI NPUPaBHUBAEM TEPMUHBI «IEHEXKHBIA MOTOK»
U «IIOTOK JCHEKHBIX CPEACTB (PECYPCOB)», MOXKHO CUHUTATH, YTO «ICHEKHBIH MOTOK» M «(PUHAHCOBBIH MOTOK»
B 00IIIEM BHUJIE SBIISIOTCS TOXXACCTBEHHBIMH TTOHSITUSIMU.

OpHaKo psi/i aBTOPOB MPHICPIKUBAIOTCS TOW TOYKH 3PEHHS, YTO MOHATHE «(DUHAHCOBBIE OTOKU» SIBJISI-
ercs 6oJee IMUPOKUM 10 CPABHEHHIO C TMTOHATHEM «ICHEKHBIC MOTOKU» U BBIPAXKACTCS B ABHKCHUH (PUHAHCO-
BBIX PECYPCOB OT OJJTHOTO SKOHOMHYECKOT0 CyOBEKTa K IPYroMy B LEJSX UX MepepacipeieieHus MyTéM co3/ia-
HUsI (PMHAHCOBBIX cXeM. J[pyrumu ciioBaMH, IO MHEHHIO CTOPOHHHKOB 3TOr'0 TIOAXOAA, KaTeropus «(HuHaHCo-
BBIX MOTOKOBY» SIBJISICTCSl OJHON M3 KATErOpHWi ympaBieHUs OusHec-mporieccaMu (IiernovykaMu (hHHAHCOBBIX,
MaTepHajbHBIX, TPYJAOBBIX U UH(POPMAIIMOHHBIX PECYPCOB), MOCTPOCHHS XOIIHHIOBBIX CTPYKTYP M CXEM B3au-
MOJICHCTBHUS Pa3IUYHBIX SKOHOMHUYECKHX CYOBEKTOB [2].

Iepeiiném K MOHATHIO «onTUMU3AIMA». ONTUMHU3AINSI — OIHA M3 BaKHEHIINX (YHKIMH YIpaBiIeHHS
(PMHAHCOBBIMH TIOTOKaMH, HallpaBJIeHHAsh HAa MX 3(QQEKTHBHOCTh B MpEACTOsNEM meprojae. Baxueiimme 3a-
Jlauy, pelraeMble B TMPOIECcCe 3TOr0 dTana YIpaBieHUsS (UHAHCOBHIMH ITOTOKAMH: BBUIIBICHUE M peasIU3alys
Pe3epBOB, MO3BOJISAIOIINX CHU3UTH 3aBUCUMOCTD MPEINPUATHS OT BHEIIHUX HCTOYHUKOB TPUBJICUCHHUS JTCHEK-
HBIX CPEICTB; oOecIieueHHe IOTHOM CcOaTaHCHPOBAHHOCTH TMOJIOKUTENBHBIX U OTPHLATENBHBIX (DUHAHCOBBIX
MIOTOKOB BO BpeMEHH U 110 00béMaM; obecriedeHne Ooee TeCHOH B3anMOCBSI3M (DUHAHCOBBIX TIOTOKOB IO BUJIAM
XO3SHCTBEHHOMU JIEITENIbHOCTH MIPEATIPHUATHS; TTOBBIIIEHHE CYMMBI U Ka4eCTBa YUCTOIrO JICHEKHOT0 MOTOKA, Te-
HEPUPYEMOr0o XO3SHCTBEHHOH NIeITeNbHOCThI0 NpeaAnpusaTus. OntuMusanus (pUHaHCOBBIX IMOTOKOB IPECTaB-
nsieT co0oii mporece BEIOOpa HAMIydIuX (POpM OpraHU3alUK Ha MPEATIPUATHH C YIETOM YCIOBUH U 0COOEHHO-
CTEH OCYIIECTBICHHS €T0 XO35HCTBEHHOM eI TeIbHOCTH.

A Teriepb 00paTUMCS K TIOHATHSIM «TOYKA 0€3yOBITOYHOCTU» M «30HA 0E30IMaCHOCTH» JUIS COBEPILIECHCT-
BOBaHHMS ONTUMH3AIMN CTPYKTYPhI (DMHAHCOBBIX TOTOKOB MpeAanpusitus. CTpyKTypa (PMHAHCOBBIX MOTOKOB —
MOHATHE, BBEJCHHOE B COBPEMEHHBIH (DMHAHCOBBIN aHamM3 Uil 00O3HAYCHHS KOMOWHAIMU (COOTHOIICHHS)
MPUTOKOB M OTTOKOB, KOTOpas MPHHATA HA MPEANPHUIATHH [UIS PEATU3alHU PHIHOYHON CTpaTeruu. SIBissch pe-
3yJAbTATOM NPHHSTHIX PELUICHUH 0 (UHAHCUPOBAHHUH, TAKOE COOTHOLICHUE MOXKET UMETh CIIyYaiHBIA XapakTep
win OBITh PE3yJAbTATOM IeJICHANPaBIEHHOr0 BbIOOpa. ONTUMalbHas CTPYKTypa — 3TO TaKOE COOTHOLICHUE
(PMHAHCOBBIX IPUTOKOB M OTTOKOB, IPH KOTOPOM JTOCTHIa€TCS HAMIYUIlIee Pa3BUTUE MIPEATIPUSITHUSI.

Be3yObITouHbIH 00BEM TIpoaX (MOpOr peHTabeTbHOCTH) MPEACTABIACT COO0H CYMMY BBIPYUKH, KOTOpAas
HeoOXoAnuMa JJIsl BO3MEIIEHHUS! ITOCTOSTHHBIX PacXooB npeanpustus. [Ipudsutn mpu 5ToM He Oyner, HO He Oy-
JieT 1 yobITKa. PeHTaOenbHOCTh TIPH TaKOM BBIpYUYKe OyIeT paBHa HYNO. 3arnac (PMHAHCOBOH YCTOMYMBOCTH —
9TO PA3HOCTh MEXIY (PAKTHICCKHM 00BEMOM MPOAAXK U TOUKO# Oe3ybbiTounoctu [3].

Beeném moHsTHS «To4YKa GUHAHCOBON 0€3yOBITOYHOCTHY» H «3amnac GUHAHCOBON YCTOWYHBOCTH» («30HA
¢bunancoBO# Oe3omacHocTH»). [yt pacuéra «ToYkd (PHHAHCOBON 0e3yOBITOUYHOCTH» U «3amaca (HHHAHCOBOI
YCTOHYMBOCTH» MOTYT NPUMEHATHCS TpaduuecKkuil n ananuTHdeckuii Metoabl. Hanbonee ynoben rpaduueckuii
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Pucynok 1 — I'padudeckuit MeTox onpeaeneHus TOYKH HPHHAHCOBON
6e3yOBITOYHOCTH 1 3anaca PUHAHCOBOW YCTOWYMBOCTH

Cmoco0 I HAXOXKICHUS ONTHUMANBHOW CTPYKTYPHI (DHHAHCOBBIX TIOTOKOB MpeanpusATus. J[jis 3TOro Ha OCH
abcrmce OTKIIAABIBACTCS 00bEM pealn3aliy MPOAYKIMH, HA OCH OPIHHAT — CYMMbI (DHHAHCOBBIX MOTOKOB,
3aBUCAIINX OT 00bEMA MPOU3BOACTBA U peau3aliyu. [lepecedyeHue TMHUN (UHAHCOBBIX PUTOKOB U (DHHAHCO-
BBIX OTTOKOB U €CTh «TOUYKa (PMHAHCOBOI 0e3yObITOYHOCTHY». B 3T0it TOuKe (pMHAHCOBBIC MPUTOKH PABHBI (u-
HAHCOBBIM OTTOKaM. [IpaBee e€ 30Ha MONIOKUTEIBHOTO YUCTOrO (PUHAHCOBOTO MOTOKA, JIEBEe — 30Ha OTPHIA-
TeNbHOr0 (PUHAHCOBOTO MOTOKA (pUCYHOK 1).

Ilpu xapakTepHOM MJIsi COBPEMEHHOW YKOHOMHYECKOW CHUTYallMd Ie(UIIMTEe CPEICTB ONMTHMH3AIIHS
CTPYKTYpbl (PUHAHCOBBIX MOTOKOB MO3BOJNUT MPEANPHATHIM paboTaTh C HAWIydIIeH pe3yabTAaTHBHOCTHIO.
[Mostomy wmccaenoBanus B 00JacTH BO3SMOXHOCTEH JIOCTHIKEHHSI ONTHMAIBHOTO COOTHOIICHHUS (DHHAHCOBBIX
MPUTOKOB U OTTOKOB SIBJISFOTCS aKTYaJIbHBIMH.

3axutrouenne. BorpocaM ONTHMHU3AIMK CTPYKTYPBI (PHHAHCOBBIX MOTOKOB MOCBSAIICHBI TPY/IbI MHOTHUX OTE-
YECTBEHHBIX U 3apyOeXkKHBIX YIEHBIX. OJIHAKO MPOOIeMa ONTUMH3AIMH CTPYKTYPhI (PHHAHCOBBIX TIOTOKOB €I1Ié 0CTa-
€rcsl MaJIOM3YUIEHHOM M HYX/AeTcsl B JaJbHEHIIIEM TEOPETUIECKOM OOOCHOBAHHH U METOJMYECKOM O0ECTICUCHHUH,
YTO U 00YCIIOBIMBACT 3HAYUMOCTD U aKTYaJbHOCTh CTAThH. B TAHHOM CTaThe aBTOP OOPATHIICS K MOHSTHAM <TOYKA
0e3yOBITOYHOCTHY U «30HA OE30MACHOCTHY TS ONTUMHU3AIMK (PUHAHCOBBIX TIOTOKOB TIPEMIIPHUSATAS U BBEN TTOHATHSI
«TouKa (DMHAHCOBOW 0GE3yOBITOYHOCTH» M «3amac (PUHAHCOBOH YCTOHUMBOCTH» («30HA (PMHAHCOBOH Oe€30macHo-
cti»). X CyIIHOCTh M METO/IMKA OIpeieNeHre ObLTH ITOKa3aHbI Ha COOTBETCTBYIOIIEM IpaduKe.
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I'IOBAJIM3ALINA U THOOPMATHU3AIIUA SKOHOMUKHU
N NX BJIMAHUE HA ITPO®PECCHOHAJIBHYIO JEATEJBHOCTD
COBPEMEHHOI'O BYXT AJITEPA

Bgenenmne. ['mobanu3anyst MUpOBOW SKOHOMUKH 00YCIOBHIA 00bEKTHBHYIO HEOOXOIUMOCTh YHU(DHKAIIU
TIPUHIIMIIOB M METOJIOB (hOPMHPOBAHUS MOKa3areyel (PUHAHCOBOH OTYETHOCTU BCEX CTpaH. 3a00TACh O pa3BUTHU
(PMHAHCOBOTO pPBIHKA, CO3J@aHUU U TIOJ/IEP)KaHUU OJIarornoJIy4yHOrO0 WHBECTUIIMOHHOTO KIIMMATa, MPaBHTEIBCTBO
Pecniyonuku Benapychk onpenennino MexayHapomHbele cTaHAapThl (GHHAHCOBOH oT4éTHOCTH (manee — MCPO)
B KauecTBE OCHOBHOTO MHCTpyMeEHTa pe)OpMHUPOBAHHUSI OTEUECTBEHHOT0 OyXTalTepCKOro y4éra U OTYETHOCTH.
Hacryniienne HacTosimeil peBOMIOIMU B OYXTaJTepCKOM YYETE€ C BO3MOXKHOCTBIO OIEPATUBHOTO MOSBICHHS
nHpopMalnK «HAa KOHYMKAX MaJblIEB» HHBECTOPOB IIPH YCIOBUHU MPUHATHS HOBBIX TEXHOJIOIHH €€ 00paboTKH
npenckaspiBanu yuéubie E. C. Xennpukcen u M. @. Ban bpen emié B koHie nponuioro teicsuenetus [1, c. 4].



