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THE CRITERIA OF BUDGETING SYSTEM 
OPTIMALITY IN TELECOMMUNICATION 
COMPANIES

*DYULORY�$OH[DQGHU�$OH[DQGURYLFK��'U��6F���(FRQ���3URI�

.UXWRYD�*DOLQD�1LNROD\HYQD��JUDGXDWH�VWXGHQW

.XEDQ� 6WDWH� 8QLYHUVLW\�� 6WDYURSROVND\D� VW��� ����� .UDVQRGDU�� 5XVVLD�� �������� H�PDLO��

JDYULORYFF#UDPEOHU�UX��J�Q�NUXWRYD#JPDLO�FRP

3XUSRVH��$UWLFOH�H[DPLQHV�WKH�PDLQ�FULWHULD�RI�EXGJHWLQJ�V\VWHP�RSWLPDOLW\�

RUJDQL]HG� E\� WHOHFRPPXQLFDWLRQ� FRPSDQLHV� LQ� WKH� SHULRG� RI� 5XVVLDQ�

PDUNHW�HFRQRP\�GHYHORSPHQW��7KH�DQDO\VLV� LV�PDGH�E\� WKH�H[DPSOH�RI�

2-6&�©6RXWKHUQ�7HOHFRPPXQLFDWLRQV�&RPSDQ\ª��'LVFXVVLRQ��%DVHG�RQ�WKH�

DVVXPSWLRQ�WKDW�WKH�PDLQWDLQLQJ�SRZHU�LQ�WKH�PDUNHW�RI�WHOHFRPPXQLFDWLRQ�

VHUYLFH�GHSHQGV�RQ�FRPSHWLWLYH�DELOLW\�RI�WKH�FRPSDQ\��WKH�DXWKRUV�GH¿QH�

HOLJLELOLW\�IRU�DFWXDO�FRQGLWLRQV�RI�EXVLQHVV�RSHUDWLRQ�DQG�PDLQ�UHJXODWRU\�

GRFXPHQWV� LQ� WKH�PDWWHU�RI� ¿QDQFLDO� DFFRXQWLQJ�DQG�PDQDJHPHQW��7KH�

UHOHYDQFH�RI�WKH�SUREOHPV�XQGHU�VWXG\�UHVXOWHG�¿UVWO\�LQ�WKH�HIIHFWLYHQHVV�

RI�¿QDQFLDO�PDQDJHPHQW��DFFXUDF\�RI�EXGJHWLQJ�SURFHVV��DQG�IRUHFDVWLQJ�

¿QDQFLDO� UHVXOWV� RI� FRPSDQ\¶V� DFWLYLW\� XQGHU� WKH� FRQGLWLRQV� RI� PDUNHW�

HFRQRP\�E\�LQWURGXFWLRQ�WKH�WKHRU\�DQG�PHWKRGRORJ\�RI�DFFRXQWLQJ�EDVLV�

LQ�WKH�LQ�KRXVH�UHJXODWLRQV�IRU�EXGJHWLQJ�SURFHVV��VHFRQGO\�LQ�WKH�UHYLVHG�

HYDOXDWLRQ�RI�WKH�PDWUL[�VWUXFWXUH�XVDJH�IRU�DVVLJQPHQW�RI�UHVSRQVLELOLW\�

WKURXJK� WKH� FRQVWUXFWLRQ� SURFHVV� RI� WHOHFRPPXQLFDWLRQ� FRPSDQ\
V�

EXGJHWLQJ�V\VWHP��DQG�WKLUGO\��LQ�WKH�VORZGRZQ�LQ�JURZWK�UDWHV�RI�H[SHQVHV�

UDGLFDOO\�RWKHUZLVH�LQ�FDVH�RI�H[SHQVH�LWHPV�RI�RSHUDWLRQ�EXGJHW�UHGXFWLRQ��

LQ�SDUWLFXODU�E\�XVLQJ� WKH�RSSRUWXQLWLHV� IRU� WKH�DFFRXQWLQJ�JLYHQ�E\� WKH�

DSSOLFDEOH� ODZ� IRU� WKH� LPSURYHPHQW�RI�DFWXDO�DQG�SODQQHG�¿QDQFLDO� DQG�

HFRQRPLF�YDULDEOHV�RI�WKH�FRPSDQ\��5HVXOWV��%DVHG�RQ�WKH�HYDOXDWLRQ�RI�

DSSOLHG� FULWHULD�� WKH� DXWKRUV� PDGH� VXJJHVWLRQV� DQG� UHFRPPHQGDWLRQV��

ZKLFK� FRXOG� XSGDWH� WKH� V\VWHP� RI� FRPSDQ\� EXGJHWLQJ� DQG� LPSURYH� LWV�

VRFLRHFRQRPLF�HI¿FLHQF\�LQ�SUDFWLFH�

.H\ZRUGV�� DFFRXQWLQJ� VWDQGDUGV�� LQWHUQDO� UHJXODWLRQV�� IDFWRUV�� EXGJHW�

SURFHVV�� VWDQGDUGV�� SURYLVLRQV�� UHVSRQVLELOLW\� FHQWHU�� DQDO\WLFDO� FHQWHU��

FHQWHU�RI�¿QDQFLDO�UHVSRQVLELOLW\��WKH�EXGJHW�XQLW��WKH�MRE�GHVFULSWLRQ�

5HIHUHQFH

��� 5XVVLDQ� 6WDWXWRU\� $FFRXQWLQJ�

©$FFRXQW� RI� $JUHHPHQWV� �&RQWUDFWV�� RQ�

&DSLWDO�&RQVWUXFWLRQª��3%8�������DV�LVVXHG�

E\�WKH�0)�5)�2UGHU�RI�'HFHPEHU����������

9��������LQ�5XVV��

��� 3URYLVLRQ�RQ�$FFRXQWLQJ�DQG�5HSRUWLQJ�

LQ�WKH�5XVVLDQ�)HGHUDWLRQ��DV�LVVXHG�E\�WKH�

0)�5)�2UGHU�RI�-XO\����������9���Q����LQ�
5XVV��

��� 5XVVLDQ� 6WDWXWRU\� $FFRXQWLQJ� ©&RVWV�
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RI�DQ�(QWHUSULVHª��3%8��������DV�LVVXHG�E\�

WKH�0)�5)�2UGHU�RI�0D\����������9���Q���
�LQ�5XVV��

��� 5XVVLDQ� 6WDWXWRU\� $FFRXQWLQJ� ©)L[HG�

$VVHWV� $FFRXQWLQJª�� 3%8� ����� �DV� LVVXHG�

E\� WKH� 0)� 5)� 2UGHU� RI� 0DUFK� ���� ����� 

9���Q����LQ�5XVV��
��� 5XVVLDQ� 6WDWXWRU\� $FFRXQWLQJ�

©$FFRXQWLQJ� IRU� )LQDQFLDO� ,QYHVWPHQWVª��

3%8��������DV�LVVXHG�E\�WKH�0)�5)�2UGHU�

RI�'HFHPEHU����������9����Q����LQ�5XVV��
��� 5XVVLDQ� 6WDWXWRU\� $FFRXQWLQJ�

©$FFRXQWLQJ� 3ROLF\� RI� DQ� 2UJDQL]DWLRQª��

3%8���������DV�LVVXHG�E\�WKH�0)�5)�2UGHU�

RI�2FWREHU����������9����Q����LQ�5XVV��
��� 5XVVLDQ� 6WDWXWRU\� $FFRXQWLQJ�

©$FFRXQWLQJ� IRU� %RUURZHG� /RDQV� DQG�

&UHGLWV� &RVWVª�� 3%8� �������� �DV� LVVXHG�

E\� WKH�0)�5)�2UGHU�RI�2FWREHU���������� 

9����Q����LQ�5XVV��
��� 5XVVLDQ� 6WDWXWRU\� $FFRXQWLQJ�

©$FFRXQWLQJ� RI� &RQVWUXFWLRQ� &RQWUDFWVª��

3%8���������DV�LVVXHG�E\�WKH�0)�5)�2UGHU�

RI�2FWREHU����������9����Q����LQ�5XVV��
��� 0HWKRGRORJLFDO� JXLGHOLQHV� RQ�

$FFRXQWLQJ� RI� ,QYHQWRU\� �DV� LVVXHG� E\�

WKH� 0)� 5)� 2UGHU� RI� 'HFHPEHU� ���� ����� 

9����Q����LQ�5XVV��
����� 5HJXODWLRQV� RQ� $FFRXQWLQJ� 7HUP�

,QYHVWPHQWV�� �DV� LVVXHG� E\� WKH� 0)� 5)�

/HWWHU�RI�'HFHPEHU����������9��������LQ�
5XVV��

����� 2Q� $SSOLFDWLRQ� RI� 5HJXODWLRQV�

RI� 3URGXFWLRQ� &RVWV� $FFRXQWLQJ� DQG�

&DOFXODWLRQ�RI�3URGXFWLRQ���DV�LVVXHG�E\�WKH�

0)�5)�/HWWHU�RI�$SULO����������9�������
���������LQ�5XVV��

�����7\SLFDO�PHWKRGRORJLFDO�JXLGHOLQHV�RQ�

3ODQQLQJ� DQG� $FFRXQWLQJ� RI� &RQVWUXFWLQJ�

:RUN� &RVWV� �DV� DSSURYHG� E\� WKH�0LQLVWU\�

RI�&RQVWUXFWLRQ��+RXVLQJ�DQG�8WLOLWLHV�5)�RI�

1RYHPEHU� ���� �����9� %(������������ �LQ�
5XVV��

����2Q� WKH� 5HSHDO� RI� 7\SLFDO�

PHWKRGRORJLFDO�JXLGHOLQHV�RQ�3ODQQLQJ�DQG�

$FFRXQWLQJ�RI�&RQVWUXFWLQJ�:RUN�&RVWV��DV�

LVVXHG�E\�WKH�*RVVWUR\�/HWWHU�RI�1RYHPEHU�

���������910�����������LQ�5XVV��
����,QWHUHVW� &DSLWDOL]DWLRQ� WR� WKH� &UHGLWV�

DQG�/RDQV�LQ�2-6&�©87.ª���������LQ�5XVV���

����5HJXODWLRQV� RQ� %XGJHWLQJ� 6\VWHP� LQ�

2-6&� ©87.ª�� ������ $YDLODEOH� DW�� KWWS���

NOP�ROG�VRXWK�UW�UX�SUHVV�QHZV�� �,Q� 5XVV���

�DFFHVVHG�������������

����5HJXODWLRQV� RQ� ,QYHVWPHQW� 3ODQQLQJ�

DQG� &RQWURO� 3URFHVV� LQ� 2-6&� ©87.ª��

������ $YDLODEOH� DW�� KWWS���NOP�ROG�VRXWK�

UW�UX�SUHVV�QHZV�� �,Q� 5XVV��� �DFFHVVHG��

�����������

����5HJXODWLRQV� RQ� %XGJHW� 3ODQQLQJ��

$SSURYDO�� )XO¿OOPHQW� DQG� &RQWURO� LQ�2-6&�

©87.ª�� ������ $YDLODEOH� DW�� KWWS���NOP�

ROG�VRXWK�UW�UX�SUHVV�QHZV�� �,Q� 5XVV���

�DFFHVVHG�������������

����5HJXODWLRQV� RQ� ,QYHVWPHQW� 3URMHFW�

0RQLWRULQJ�LQ�2-6&�©87.ª��������$YDLODEOH�

DW�� KWWS���NOP�ROG�VRXWK�UW�UX�SUHVV�QHZV��

�,Q�5XVV����DFFHVVHG�������������

����3RGJRUQD\D�/�<X���*DYULORY�$�$��,Q�QR�

YDWVLRQQ\H�PHWRG\�XSUDYOHQLLD�¿QDQVRY\PL�

ULVNDPL�Y�WHOHNRPPXQLNDWVLRQQRL�NRPSDQLL�

>,QQRYDWLRQ� 0HWKRGV� LQ� )LQDQFLDO� 5LVN�

0DQDJHPHQW� LQ� 7HOHFRPPXQLFDWLRQ� &RP�

SDQ\@�� (NRQRPLND� XVWRLFKLYRJR� UD]YLWLLD��
������QR�����SS������������LQ�5XVV��

����3RGJRUQD\D� /�<X�� 8S�UDY�OH�QLH� ¿�QDQ�

VR�Y\PL� ULVNDPL� Y� WHOHNRPPXQLNDWVLRQQRL�

NRPSDQLL� >)LQDQFLDO� 5LVN� 0DQDJHPHQW�

LQ� 7HOHFRPPXQLFDWLRQ� &RPSDQ\@�� (NR�
QRPLFKHVNLL�DQDOL]��WHRULLD�L�SUDNWLND��������
QR������������SS����������LQ�5XVV��


