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OBIIASA XAPAKTEPUCTUKA PABOThI
AKTYaJILHOCTh MccJieioBanus. Kak mokaszan mporecc SJKOHOMUYECKOTO pas3-

Butusl Poccuiickon @enepanyu, BOSMOKHOCTh JTOCTKEHHUS YCIIeXa B COLIMATIBHO-
HKOHOMUYECKUX TPEeoOpa30BaHUSAX BBIABUIAET HA TMEPEAHUH IUIaH MPOOJIEMbI CO-
BEPUICHCTBOBAHUS YIIPABJICHUSI HA PETMOHAJILHOM YpOBHE. PernoHanbHblil ypOBEHb
YIpaBJIEHNsI CTAHOBUTCS HECYIIEH KOHCTPYKLMEW IMpOoLecca CTAHOBIEHUS COBpE-
MEHHOT'O PBIHOYHOT'O XO351CTBA.

HccnenoBanmne mpoiiecca yIpapieHUs] PETUOHATBHBIMU (DMHAHCAMU B PETHO-
Hax MOKAa3bIBAET, YTO CYILECTBEHHOE 3HAUEHHE B COLMAIBbHO-IKOHOMHUYECKOM pas-
BUTUM PETMOHOB MPHHAICKUT (OPMUPOBAHUIO M TIEpepacIpeeNIeHHI0 (PUHAHCO-
BBIX TIOTOKOB. B Haileif crpaHe MHOTHE acrieKThl yrpaBieHus (UHAHCOBBIMHU MOTO-
KaMH PErvoHa HAaXOJITCS JIUIIb B CTAJWU CTAHOBJICHUS, CTAJIKUBASICh C OOBEKTUB-
HBIMH 3KOHOMHYECKUMHU TPYIHOCTSMH TPOIECCa YIPABICHUs] HA PErHOHAIBHOM
YPOBHE, HEIOCTATOYHO PA3BUTHIM (PUHAHCOBBIM PBHIHKOM B LIEJIOM U OTIEIbHBIMU
€ro CErMEHTaMH.

[TosTOMy 3acimyxMBaeT BHUMaHHUS TpoOiieMa Oojiee TTyOOKOTO HCCIICTOBAHMS
npoliecca yrpaBieHus: perioHaIbHBIMEI (DUHAHCOBBIMU TIOTOKaMH B IEJISIX BBIPAOOT-
K 3(PPEeKTUBHBIX HAMpaBICHUI COBEPIIEHCTBOBAHUS COLMAILHO-3KOHOMHUYECKOTO
pa3BUTHA U (PUHAHCOBOW CTAOMIM3AIMY B PETHOHAX.

IleJbl0  THCCEPTAMOHHOM _PAadOThI  SIBIISICTCS HCCJICAOBAHUC IIpOoIEeCCa

VIpaBICHUST PETHOHATBHBIMU (DMHAHCOBBIMH ITOTOKAMH, IOCTPOCHHE MOJICI H
OLICHOK YIIPABJICHUS UMHU.

I/ICXOIDI H3 LS UCCIICAOBAHMA, B JUCCCPTALMNU PEINAINCH CICAYIOINE 3a/TaYM:

— HCCIIEIOBAHNE PETHOHAIBHBIX (PMHAHCOBBIX MOTOKOB KaK CyObEKTa yIpaBlieHYe-
CKOTO ITpOLIECCa;

— aHam3 (QYHKIMHN yIIPaBIICHUs] PETMOHATBHBIMU (PUHAHCOBBIMU ITOTOKAMU;

— OIIpe/IeNICHNE HAMPAaBJICHUH Tepepactipe/ieNieHUs] pErMOHATBHBIX (PMHAHCOBBIX IO~
TOKOB B PHIHOYHOM YKOHOMUKE;

— pa3paboTKa METOJMKH OIPEETIEHNS] PETMOHATIBHBIX (PMHAHCOBBIX MTOTOKOB;

— TIOCTPOEHUE MOJIEIH YTIPABIICHHS PETMOHAITLHBIME (PMHAHCOBBIMH TTOTOKAMH;

— co3/laHne Kaccu(UKaMy OIEeHOK 3((PEKTUBHOTO YIIPABICHUS PErMOHATIBHBIMU

(bMHAHCOBBIMH TTOTOKAMH.



O0beKT HCCIeI0BAHUSI — CHCTEMA yTpaBlieHHs1 (PMHAHCOBBIMU TIOTOKAaMH B

PErMOHAIIBHON SKOHOMMUKE.

IIpeamer ucciaeaoBanus — (PUHAHCOBBIE MOTOKU B PETMOHAIIBHON 3KOHO-

MHKC.

OQ0gacTu_uccienoBanus: 5.16. YnpaBieHue 3KOHOMHKOW PErMOHOB Ha Ha-

[IMOHAJIBHOM, PErHMOHATBHOM W MYHHIIMIIAIBLHOM YPOBHAX, (YHKIIMH U MEXaHW3M
yrpaBieHus; pa3paboTKa, METOAMUYECKOe OOeCTieueH e, aHaIn3, OrleHKa Y (EeKTHB-
HOCTH OpPIaHU3allMOHHBIX CUCTEM M MEXAHW3MOB ympasieHus; 2.2. ['ocynapcTBen-
Has TOJIMTHKA PETYIUPOBaHUs (DMHAHCOBBIX B3aMOCBSI3EH B cucTeMe (heepaibHbIX
MIOTOKOB.

TeopeTnyeckoii 1 MeT010J10TMYECKON _OCHOBOI TUCCEPTAIIMOHHOTO HCCIIe-

JIOBAHUS SIBJISIFOTCS TPY/IbI BEMYIITUX OTCUECTBEHHBIX U 3apyOEKHBIX aBTOPOB TIO HC-
ciexyemoii Teme. Pabora Ga3upyercsi Ha OOIIEHAYYHBIX METOAAaX CHCTEMHOTIO, JIO-
T'MYECKOTO U CTPYKTYypHOTO aHaimm3a. [Ipu BeIOIHEHUH pabOThI MPUMEHSUITUCH Me-
TOJIbI KOMILJICKCHOTO, a0CTPaKTHO-TOTMYECKOTO M SKOHOMHKO-CTAaTHCTHYCCKOTO
aHaJIM3a, a TAK)KE arperupoBaHus U MOJICIIMPOBAHUSI.

HNudopmanuonHoi 0a30i ucciei0Banus sSBistoTcs nanHbie Komurera ['ocy-

JmapcTBeHHOM cratucthku Poccuiickoit denepaiyin, otdyeTHbie naHHble Hanmonans-
Horo Ganka Yamyprckoii PecryOnuKy v KpeAWTHBIX OpraHu3alyi, CTaTUCTUYECKUE
coopuuku lentpamsHoro banka Poccuiickoit Denepanum, a Take MaTepuasbl Iie-
PHOIMYECKON NIEYATU M HAYUHBIX U3IaHUM.

Crenenb pa3pa0oTaHHOCTH NpPodJeMbl. Bornpock! ynpapneHus: GUHAHCOBBI-

MH TIOTOKaMH B PETMOHAaX, B TOM YHCIIC U B YCIOBHSX (DOPMHPOBAHHS PHIHOYHBIX
OTHOIIICHUI MEXIy XO3SHCTBYIOIIMMHU CyOBEKTaMH, UCCIECAYIOTCS B paboTax Kak
oreuectBeHHbIX (JI.U. AGankun, N.0. botkun, B.B. bouapos, A.P. I'opbyHoB, A.l'.
I'panbepr, B.H. XXusamnor, B.B. Kogranes, /I.C. JIeBoB, H.H. Hekpacos, K.B. Ilas-
noB, A.H. ITeitkun, FO.B. Crenanos, M.U. IlIumkus u f1p.), Tak 1 3apyOeKHBIX yue-
ueIX (M. Amne, JIx. K. Ban XopH, [[x. Keitne, [xozed Y. dunneptr, A. Cmut, M.
®puaman, I1. Xeitne, Yenr @. JIu u ap.).

B HayuHbIX paboTax ydeHbBIX W MCCIIeIOBaTENeH 3HAYMTEIbHOE BHUMAHNE Yy Ie-
JISIETCSL TIOMCKY €IWHOM METOJMKHU BBISBICHUS (DUHAHCOBBIX IMOTOKOB, YITPABJICHHS

HMHU U COBCPIICHCTBOBAHUIO ACATCIIbHOCTH PCTHMOHAJIBHBIX OPraHOB BJIACTU B CO-
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BPEMEHHBIX YCJIOBUSX Pa3BUTHSI IKOHOMUKH. OJTHAKO B OCHOBHOM B PabOTax pac-
CMaTpPHUBAIOTCSI BOIIPOCHI OOIIEro XapakTepa, MPH 3TOM HEAOCTATOYHO KOHKPETHO
JUIS TIPAKTUYECKOT0 UCIIOIb30BAHNS B YIIPABICHUN PErHOHAIBHONM 3KOHOMUKOM.

HayyHasi HOBH3HA JMCCEPTALMOHHOI0 MCCJIEIOBAHMS 3aKJIIOUACTCSI B Clie-

JYFOLIEM:

— TpeAyIoyKeHa KOHIIEMIIUS CTPYKTYPHU3aLK PETHOHATIBHBIX (PUHAHCOBBIX TIOTOKOB;

— pazpaboTaHa ONTUMHU3ALMOHHAS MOJIENb YIIPABICHHUS PErMOHAIBHBIMU (PUHAHCO-
BBIMH TIOTOKaMU;

— TpeIoKeHa METOJMKA OPEACIIEHHS PETUOHAIIBHBIX (PUHAHCOBBIX ITOTOKOB;

— TMpoBeleHa CHCTeMaTu3alusl OUEHOK 3((EeKTUBHOCTU YIPABICHUSI PETHOHANb-

HbIMH (1)I/IHaHCOBBIMI/I IIOTOKaMU.

IIpakTHyeckas 3HAYUMOCTb PAOOTHI COCTOUT B pa3paboTKe (DYHKIUI yIIpaB-
JICHUS] PEerMOHAILHBIMU (PMHAHCOBBIMU TIOTOKaMH Ha mpumepe Y amyprckoit Pec-
nyOsmuku. Pe3ynbraThl Ucciae0BaHUsS MOTYT MCIIOJIb30BaThCA B MPAKTHKE yIpaBlie-
HUS (PUHAHCOBBIMHU MOTOKaMHU KaK B PErHOHAX, aIMUHUCTPATUBHBIX OKPYyTax, TaKk U
I10 CTPAHE B LEJIOM.

AHDOﬁaHI/Iﬂ pe3yJ1bTATOB MCCJIEI0BAHUM OCYHICCTBIIAIACH ITOCPCACTBOM BbI-

CTYIUICHUI Ha BCEPOCCUMCKUX COBEIIAHUAX MPEACTABUTEIEH TEPPUTOPUATIBHBIX YU-
pexnennid banka Poccun B 1. Mkescke B 2001 roay o teme: « MOHUTOPHUHT IIpei-
npusituii B cucteme Llentpanpaoro 6anka Poccuiickoit denepamyny u r. Brnagumu-
pe B 2002 rogy no teme: «lIpaktuueckas peanmzanusi pe3yjbTaTOB MOHUTOPUHIA
npeanpuatiii bankom Poccun i Hy»k1n GaHKOBCKOTO COOOIIECTBa», a TaKkkKe Ha
Hay4HO-IIPAaKTHUYECKON KOoH(pepeHIMn «DKoHOMUYeckoe oOpa3oBanue B Yal'yY: uto-
I'l U IEPCTIEKTUBBDY.

Pe3ynbraThl vccnenoBaHuii IPUMEHSIOTCS B IPAKTUYECKON AesTenbHocTH Ha-
IIMOHATIBHOTO OaHka Y amyptckoi PecryOmuku mpu pa3paboTke Mep MO PeCTPYKTY-
pHU3aliU PETHOHATIBHOM OAHKOBCKOM CHCTEMBI, MOJArOTOBKE JAHHBIX JJISI OLEHKH
HKOHOMUYECKOW KOHBIOHKTYPbI B PETMOHE, a TAK)KE IIPU COCTABICHUU OLIEHOK H3Me-
HEHUM (PMHAHCOBBIX MOTOKOB ISl OPIraHOB PETMOHAIBHOM BIAaCTH M MECTHOT'O CaMo-
yIPaBJICHNUSI.

ITo Teme muccepranuu omyOIMKOBaHO 5 paboT obmmM oosemMom 7,25 yc-

JJOBHBIX II€YATHBIX JIMCTOB.



Crpykrypa padorhl. JluccepTallioHHOE HCCIICIOBAaHHE COCTOMT W3 BBEJICHUS,

TpeX I71aB, 3aKIFOUCHUS ¥ OMOIMOTrpahiIecKOro CIMCKa UCTIONBE30BAHHOM JIATEPATYPHI.

Bo 6sedenuu 060cHOBaHA aKTyaJIbHOCTh TEMbI UCCIIEIOBAHUS, JaHA XapaKTepH-
CTHKA Pa3pabOTaHHOCTU M3y4aeMoi MPOoOIIEMBbl, OTPEeIIeHbI 11eMb, 3a1a41, IPEAMET
U OOBEKT MCCIIEI0BAHMSI, PACKPBIBAETCSI HAy4HAs HOBM3HA M MPAKTUYECKasl 3HAUU-
MOCTb MOJTYYE€HHBIX PE3YJIbTATOB, a TAKXKE UX anpodariysl.

B nepsoti enase «I1pobaemsl mporiecca yrpasieHus: PMHAHCOBBIMU MIOTOKaMH B
PETUOHAJILHON 3KOHOMMKE» MCCIEAYIOTCA YCIOBUS (OpMUpOBaHUS (PUHAHCOBBIX
MIOTOKOB, OMPENEISIIOTCS BaKHEWIHE 3a7a4u, (PakTopbl U 0COOCHHOCTH IMpoliecca
yIpaBiIeHNUs UMHU.

Bo emopoii enase «VccnenoBanue cucteMbl (PMHAHCOBBIX TIOTOKOB B yIIpaBlie-
HUM 3KOHOMHUKOW PETHOHA» MPOBOJUTCS aHAJIM3 BIMUSHUS PErMOHAIBHBIX OPraHOB
BJIACTU U TEPPUTOPHAIBHBIX yupexaeHuil banka Poccum Ha mpouecc yrpasieHHs
(PMHAHCOBBIMU MOTOKAaMHM B PBIHOYHBIX METO/aX YIpasieHus. OOOCHOBBIBAIOTCS
MOHSTHSA, CTPYKTYpa PETHMOHAIBHBIX (DMHAHCOBBIX IOTOKOB M CHCTEMa OIIEHOK
yIIPaBJICHUS.

Tpembs enasa «DopmupoBaHue nporiecca 3PpHEKTUBHOTO yIpaBlieHUs] (PUHAHCO-
BbIMH [IOTOKAMH B PETHOHE) MOCBSILIEHAa 000CHOBaHUIO ONTUMAILHOTO PErMOHAIILHOTO
(prHAHCOBOTO IOTOKA U MOJIETH S(P(PEKTUBHOTO YIIPABICHUSI HIM.

B 3axmouenuu chopMUpOBaHBI BHIBOJIBI M PE3YJILTATHI UCCICIOBAHMS, TIPE/I-
JIOKEHUSI 110 MX MCTIOJIb30BAHMIO, a TAKXKE HATIPABJICHHS JaIbHEHILIEr0 N3yYeHuUs

pOOJIEMBI.



OCHOBHBIE HAVYYHBIE [TOJIOXEHWA 1 PE3VYJIBTATHI,
BBIHOCHUMBIE HA 3AIIUTY

1. Knaccudukauusi permoHaIbHBIX (PMHAHCOBBIX IOTOKOB, 0XBATbIBAIO-
11As1 3HAYUTEIbHYI0 YACTh HHCTUTYIMOHAJIBHBIX CEKTOPOB IKOHOMMKHU.

B mporecce comnmaibHO-9KOHOMHYECKOTO Pa3BHTHsI PETHOHOB HaOJIO/a-
IOTCS ONPEJICIICHHBbIC TPOTUBOPEUNS MEXKIy HHTepecaMu (elepalbHOIO rocy-
JIapcTBa U CyObeKTOM (pepepanmu, CyObeKTOM (eaepanvy 1 MyHHUITUIIATEHOTO
oOpazoBanus. Bce 3To BbyBHraeT TpeOOBaHHE THIATEIBLHOTO, HAYYHO-
000CHOBaHHOTO BHIOOpPA METOJIOB yIpaBlieHUs (PMHAHCOBBIMU TOTOKamH. [lpu
nepexoae K PHIHOYHONH AKOHOMMKE, 3HAYUMOCTh YIIPABICHHUS PErHOHAIBHBIMU
(bMHAHCOBBIMM IMOTOKAMH HEM3MEPHUMO BO3pacTacT. B 3THX yClIOBUSX ympasiie-
HUE TMpoieccoM (HOPMUPOBAHUS U ONTHUMH3AIMK (DUHAHCOBBIX MMOTOKOB SIBJISICT-
Cs1 OJIHOM W3 BOXKHEWINUX 3a7]a4 PETHOHAJIBHBIX OPTaHOB YIPABICHUS, JACITCIIb-
HOCTh KOTOPBIX HallpaBJICHAa Ha CO3/JIaHHE YCIIOBUMU JIJIS JIOCTHOXKCHHMS LIEICH pas-
BUTHS 1 OaJlaHCca HHTEPECOB BCEX YUACTHUKOB PHIHOYHBIX OTHOIICHUH.

B wuccrnenoBaHusIX COBpEMEHHBIX 3KOHOMHCTOB TOHATHE «()HHAHCOBBIC
MIOTOKMY» SIBJIIETCS 0a30BBIM ISl (PMHAHCOBOTO MeHepKMeHTa. OJIHAKO ATO TI0-
HATHE YIOTPEOJIIeTCSI, B OCHOBHOM, B CBSI3U C aHAJIM30M (PMHAHCOBBIX PECYPCOB
B Kopnopanusax. HanbGomnee wacto ymoTpebisemoe ompeneneHne (GUHAHCOBBIX
MIOTOKOB — HAIPaBJICHUE UCTIOJIb30BaHMs (PMHAHCOBBIX PECYPCOB.

ITo MHEHUIO aBTOpa, (DMHAHCOBBIC TIOTOKH — COBOKYITHOCTH HaIIpaBlie-
HUH IICHTPAJN30BaHHBIX M JCICHTPAIN30BaHHBIX (DOHIOB JICHEXKHBIX CPEJICTB.
Otcrona, peruoHaabHbIe (PUHAHCOBBIC MOTOKH — 3TO COBOKYITHOCTh HAaIlpaBJie-
HUHN IICHTPAIU30BaHHBIX U JCICHTPATN30BAaHHBIX (DOHIOB JEHEKHBIX CPEICTB,
WCIIOJIb3YEMBIX B IICJISIX BBITOJHCHHS (DYHKIIMHA M 33]1a4 PETHOHAIBHBIX OPraHOB
BJIACTH.

B xnaccuieckoM MOHMMaHUM yTpPaBIeHWE — ATO KOMIUIEKC Mep BO3JIEHCT-
BHsI Ha YMPAaBISIEMbI OOBEKT C IEIbI0 MOJYYCHHS 3aJlaHHBIX pe3ynbTaToB. C
TOYKHU 3PEHUSI PETHOHAIBHBIX MPOIECCOB YIKOHOMUYECKOTO PAa3BUTHS, YIPABIIC-
HUE B PETUOHE — 3TO IeJICHAINIPABIICHHAS ACSITEIbHOCTh PETMOHAIBHBIX OPTraHOB

BJIACTH, COTJIaCyromiadaAcCs € UX 3aga4aMu U Q)YHKHI/I}IMI/I, HalpaBJICHHBIMU Ha H3-



MEHEHUE WM MOJJICp’)KaHUE CYIIECTBYIOIIMX YCIOBHI pa3BuTusl pervoHa. Ta-
KM 00pa3oM, ynpaBjeHUE PETrHOHATBHBIMU (DMHAHCOBBIMU IOTOKAMH — 3TO
MPOLECC LIEJICHANIPABICHHON JESATEIbHOCTH PETHUOHAIBHBIX OPraHOB BIACTH B
LEJSAX BBIMOJHEHMS, CTOAIIUX Tepe] HUMU (QYHKIMN U 3a7a4, CBI3aHHBIA C Op-
raHu3aluel, MIaHUPOBAHUEM, TIEPEPACIPEICICHUEM U KOHTPOJIEM PErMOHaIIb-
HBIX (PMHAHCOBBIX TIOTOKOB.

B pamkax uicnionbp3oBaHus GyHKITUH ypaBiieHNs (MHAHCOBBIMU MTOTOKAMH B
PETUOHE Ha PHIHOYHBIX YCIOBUSX PEIIAIOTCS CIEAYIOIINE OCHOBHBIC 3a/1a4H:

- JIOCTHKCHHE MaTepHabHO-(GUHAHCOBOW COATaHCHPOBAHHOCTH COIUATBHO-
SKOHOMHUYECKOT'O Pa3BUTHUS PETHOHOB;

- MoCTpoeHUe OajaHca B MpoIlecce mepepacnpeacicHus ((MHAHCOBBIX IMTOTOKOB;

- OompeJesieHne MPUOPUTETHRIX HAMPABJICHUIN B MPOIECCe yIpaBieHUs (pUHAH-
COBBIMHM ITOTOKAMH;

- BBISIBJIEHUE PE3EPBHBIX (DMHAHCOBBIX MOTOKOB;

- KOHTPOJIb 32 YNPABJICHUEM U COOIIOICHUEM MPOTIOPIIMK TTepepacipeaeIcHus
peruoHANBHBIX (DMHAHCOBBIX TOTOKOB MEXIY CEKTOpaMH YUYaCTHUKOB YKOHOMHU-
YEeCKHUX OTHOIICHUH.

VYrpaBieHue peruoHaibHBIMU (MHAHCOBBIMH MOTOKAMHU IPHU3BAHO CMSIT-
YUTh BJIUSIHUE TAKUX PBHIHOYHBIX MHCTPYMEHTOB KakK II€HAa W PBIHOK, CIPOC U
MpejIoKeHne. YPOBEHb B3aMMOJCUCTBUS M PA3BUTHUSI YYACTHUKOB SKOHOMMYE-
CKUX OTHOIIICHHHA XapaKTEPU3yeTCs OCOOECHHOCTSMHU IEepPEpaCIIpPEeeICHUS PETHO-

HaJIBHBIX (bHHaHCOBBIX ITIOTOKOB.

bropxeTsl Bcex ypoBHEN

/ Banxosckuil cekmop 9KOHOMUKU pecuoHa \
Poccuiickou @edepauuu v

TeppuropuansHoe Kpenutnsie
yupexaeHue OpraHu3alu
banka Poccun

A
Y

Xo3siicTByronue cyObeKTh
YKOHOMMYECKHX OTHOLUIEHUI

Puc. 1. Cxema 1BM:KeHHsI PerMOHAIbHBIX (PMHAHCOBBIX MIOTOKOB,
B3aUMO/eHCTBYIOIIHUX ¢ 0AHKOBCKMM CEKTOPOM 3KOHOMHUKH



3HAaYUTENBHYIO POJIb B MOBBIICHUN YPPEKTUBHOCTH STOTO B3aUMOICHCTBHSI
NPUHAIICKUT ACATEIBHOCTH OaHKOBCKOTO CEKTOpa SKOHOMHUKHU, KOTOpPBIE OCYIIe-
CTBJISIIOT YYeT IUIaTeKeN BCEX XO3SIMCTBYIOMIMX CYOBEKTOB SKOHOMHUYECKUX OTHO-
nieHui (cM. puc.l). OgHako OTCYTCTBHE CUCTEMHOIO MOAXO0/1A K IMpolseMe yrpasiie-
HUSI PETUOHAIBHBIMU (DMHAHCOBBIMH TIOTOKAMHU HE TIO3BOJIMJIO CO3/1aTh UX ONTUMANb-
HYIO Kaccudukaimio. B HaydHBIX M3IaHUSX OOOCHOBBIBACTCS MHOXKECTBO KJlac-
cudukainuii. OCHOBHBIE U3 HUX PAHKUPOBAHBI MO HA3HAUYECHHIO B 00ECIICYCHUU
XO3SIMCTBEHHBIX (PYHKLUN, TEPPUTOPHAILHOMY pa3pe3y, MEKOTpaclIeBOMY JIeje-
HUIO, HAIIPABJIEHHOCTU 0 OTHOILIECHUIO K TeppUTOpuM U T.A. Ha mpaktuke stm
KJIaCCU(PUKAIMKI B 3HAYUTEIILHON YaCTHU HE SBJISIFOTCS IallTUPOBAHHBIMU K TIPOIIEC-
CY KOMILJIEKCHOTO BBISIBIICHHS PETHOHATBHBIX (DUHAHCOBBIX MOTOKOB, MOJACIUPOBA-
HUSI M YTIpaBiieHus: UMH. JIJist perenHus 3Toil mpoOieMbl, ONOPHOM Kiaccuukaen
pETHOHATIBHBIX (PUHAHCOBBIX MOTOKOB JOJDKHA SIBJISITHCS CIEAYIOLIAsi TPYyNIUpPOBKa
(PMHAHCOBBIX ITOTOKOB:
- IpeANpPUITHIA He(PUHAHCOBOTO CEKTOPa YIKOHOMHUKH;
- (UHAHCOBBIX MPEIIPUITHI U OpraHU3aALINM;
- pUBHYECKUX JIUII;
- MECTHBIX OIOJ[’KETOB;
- (henepanpHOrO OrO/KETA B pErHOHATBHOM (PMHAHCOBOM IOTOKE.
[Ipennoxennas knaccuuKaims MO3BOJISIET aKKyMYJIUPOBaTh BCE IJIATEXKU B
eIMHBII PEernOHALHBINA (PMHAHCOBBINA MOTOK, JOCTUrass MAaKCUMAaJIbHO BO3MOKHOTO
o0beMa, a TaKkKe IeTATM3UPOBATh €r0 0 KaXI0To TUIaTexa.
2. OnTUMH3ALUOHHAA MOJe/]b YIPAaBJICHUS PErHOHAIBLHbBIMU (HUHAH-
COBBIMHM IIOTOKAMHU.
dopMupoBaHHE OCHOB YIPaBJICHHUS PErHOHAIbHBIMUA (PUHAHCOBBIMU MOTO-
KaMH B HACTOsALIEE BPEMsS MPOUCXOAMUT C MCIOJb30BAHUEM TOJIBKO OIPEACIICH-
HOM YacTu (pUHAHCOBBIX MOTOKOB. YacTo 3T0 (PMHAHCOBBIE MOTOKU TPYIII MPEJ-
NPUSATHN WK CPe/CTBAa OIOKETOB PETMOHAIBHBIX WU MYHUIIUTIATBHBIX YPOB-
Heil. @opmupoBanue 3¢(HEKTUBHOTO YIIPABICHUS PETHOHATBHBIMU (PUHAHCOBBI-
MU NOTOKaMHU B YCJIOBHSIX PBIHKA MPEIJI0KEHO OCYIIECTBIISITh KOMIUIEKCHO, Ha
OCHOBE ONTUMH3ALMOHHON MOJENH. BakxHEeHIIMMH 3TanaMu NOCTPOECHUST MOJIe-

JIX yHIpaBJICHUS PCTUOHAJIbBHBIMHA (1)I/IHaHCOBI>IMI/I IIOTOKaMU ABJIAIOTCA:
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— 9TaIl ONPECICHUS TOCYIapCTBEHHBIX HHCTUTYTOB B CTPYKTYpPE pETHOHAILHO-
ro ymnpaBieHus, GOpMHPOBAHUE TPYNIMUPOBKHA (PMHAHCOBBIX IMMOTOKOB W YIIPaB-
JICHUE UMH;

— 9Tamn pa3padOTKW METOJMKHU BBISBICHUS PETMOHAIBHBIX (PUHAHCOBBIX IMMOTO-
KOB, OINpPEICICHUS U aJalTaliu, MOTyYeHHBIX pe3yJIbTaTOB K BO3MOKHOCTU JaJTh-
Heumelr 00paboTKM (CTaTUCTUYECKOH, AKOHOMHKO-MATeMaTHYECKOMW, MPOTHO3HO-
AHATUTHYECKON ).

— 9T1ar (CM. pucC. 2) MEPBUYHON MOATOTOBKH, KOMILJIEKCHOM 00paOOTKH JTaHHBIX,

a TaAKKC MOJCIIMPOBAHUA U IPUHSTUS YIIPABIICHUYCCKUX peHIeHPIﬁ.

Omnpenenenue neneu u S ————= == MonenupoBanue
3a/1a4 MOJICIINPOBAHUS Pacnipe/ieieHue moazanad BapHUAHTOB
MEK/Ty YHACTHHKAMH nepepacrpeeieHus
T
: I MOJITOTOBKY MOJIEIH PeTMOHANILHBIX
| \ [ . (bMHAHCOBBIX ITIOTOKOB
1 I I
| | 1 T
COop 1 HaKOTUUICHHUE < | i | ! 1
JTaHHBIX I |
IIpouecc ananuza I :
I : JAHHBIX YYACTHUKAMU I I
| |
| I [IOJIrOTOBKH MOJIEIIH — |  ®opmmposarme |
! |
Cucremaruzanus : ! BBIBOJIOB U i
HAYaJIbHBIX yCIOBUHI c OKUIaHUN :
W OrpaHuHeHHit HCTeMaTH3aLIHs !
JAQHHBIX, TOJYYEHHBIX OT : I
| | yYIaCTHHUKOB MOATOTOBKU | :
: : MoOJeNIn : A I
! I I N
Co3aHue OIeHOTHBIX ! ! ITpunsTue pemenni
nokazaTereit, - 10 BBIOOPY BapHaHTOB
OLIECC aHaIM3a U
periiaMeHTaus P MOJIEJIH yIIPABIICHUS
.~ ¢hopMupoBaHue | '
: . pe3yabTaToB | I
[ ' ! :
I | I | | y 1
L A I I I
® 5 ! [MoaroToBka
opMmupoBanue 6a3 9
pMup PernameHnrarus | TIpeTIoKeH i TS
A@HHBIX OTICHOUHbBIX OrpaHNYEeHUH U yCIOBHUI HCIIONB30BAHMS
HOKasaTesIen NPUMEHEHHS Pe3yIbTaTOB MOJICITH
I I v T T ]
I nepeudnast I : KOMNIEKCHAL I | Mooenuposanue |
I noozomosxa : I obpabomxa : : U npunamue I
: OaHHbIX I I OaHHbIX I | Ynpaenenueckux :
‘ o
\ ) / \ peuwierHun J
N / e / -,

Puc. 2. Cxema (pyHKUMOHAIBHBIX CBsi3ell IEPBUYHOMH MOATOTOBKH, KOMILIEKCHOI 00-
paboTkm, npouecca Mo IMPOBAHNS U MPUHATHUS YIPaBJIeHYECKHX pellleHni

OTHpaBHI)IM IMMOKa3aTeJICM MOJACIIN YIIPABJICHHA PETrMOHAJIbHBIMU (bHHaHCOBI)I—
MU MMOTOKaMHU ABJIICTCS BCIMYMHA CIIOXUBIICIOCA YPOBHA PErMOHAIILHOIO (bHHaH-

COBOI'0 MOTOKA. 3aBEPLIAOIIMM ITOKA3aTeIeM MOJEIH SIBJSIETCS MPOTHO3HPYEMBIH
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YPOBEHb PETMOHATIBHOTO (DMHAHCOBOTO IMOTOKA. MEXTy 3TUMH COOBITHUSMH TTPOHC-
XOJUT TIPOIIECC YIpaBiICHUsT (PMHAHCOBBIMH TOTOKAMH, MPEAIOJIararoiiii BO3aeH-
CTBHE Ha (DMHAHCOBBIE CBSI3M KPEIUTHBIX OPraHU3alMi U YYaCTHUKOB IKOHOMHYE-
CKHX OTHOIIICHMH.

B monenu ynpaBneHus perroHaIbHBIMA (DMHAHCOBBIMU TTOTOKAMHU BBICIIS-
10TCs 71Ba QYHKIIMOHATBHBIX OJioka. [TepBhIii OJIOK OTpaskaeT mpoliece yIpaBIeHUs
(MHAHCOBBIMHU MMOTOKaMH peruoHa (cM. puc.3). B Hem pernoHanbHbIe OpraHbl Bia-
CTH, OpPraHbl CaMOYIIPaBJICHUSI U TeppUTOpUaiIbHOE yupexiaeHue banka Poccuu
UMEIOT BO3MOKHOCTD BIIUSITh YIIPABICHUYECKUMHU PEIICHUSAMH HETIOCPEICTBEHHO Ha

IIOBCACHUC @HH&HCOBLIX ITOTOKOB YYAaCTHHUKOB 9 KOHOMHWYCCKUX OTHOIIICHMH.

T i~ N e e - ———————— -
/ \ ! \
| [ | |
Cexropbl Kpe, Cexropb!
I‘,\ perso- Kpe- VaacTHIKH H[,IISH perTio- I
(00515715 00)2181% JUTHBE 3KOHOMUYE- DUHAHCOBBE

HATGHOU  [—p) | —»| opra- |[—»| HbHOA

[IOTO! [AHI3 CKHX TIOTOK
K SKOHOMY- P . HIBa- SKOHOMV

I amm OTHOILCHHUI

I Kd 11515 K{

: Bnox ynpasnenus pezuonavrbim : Brok pe3ymamos ynpasnenus pecuo-
\ duraricosbiv nomoxom ) \ HAWHOIM UHAHCOGHIM NOMOKOM

1
1
1
1
/

Puc. 3. Moaeab ynpaBJ/jieHUsl perHOHAJIbHBIMH (PUHAHCOBBIMH MOTOKAMMU.

Bropoii 6510k Moaenu — OJNOK pe3ysbTaToB YIPaBIEHHUs PErHOHATBHBIMU (H-
HAHCOBBIMH MOTOKaMHU. B HeM MpOBOAATCS aHANN3, U3yUYeHHE U MCCIICOBAHUE TI0-
Be/ICHUs (PMHAHCOBBIX MIOTOKOB, a TAKXKE OCYIIECTBIIIETCS BBIBEPKA PEIICHU ¢ yue-
TOM TIOCJIEAYIOIIEH KOPPEKTUPOBKU KaK PEIICHU, TaK U Pe3yJIbTaTOB MOJIENH, UC-
XOZsl U3 aKTyaJIbHBIX 3a]1au.

AJIEKBaTHOCTH MTOCTPOCHHOW MOJIETTH 00ECTIEYMBACTCS HAIMYMEM TECHOM CBS3U
MEXIy TIOKa3aTesIMUA TTPOU3BOCTBA MPOMBIIUICHHON MPOAYKIIMH U PETMOHATBHOTO
¢unancoBoro noroka. B Y amyprckoit PeciryOnrke 3Ta B3auMOCBSI3b OT Tojia K TOAY
BO3pacTajla C yBEJIMYEHUEM ITPOMBILIUIEHHOrO Iipou3BoacTBa. Tak, B 2000 roxy xo-
s dummert napHoi koppemsun 0601 paseH 0,090, B 2001 roxy — 0,775, a o j1as-
HeM 2002 roga on yBemuumiics a0 0,887. Ilpu aTom pernoHanbHbIN (PUHAHCOBBIN
MOTOK U €r0 CTPYKTYpPHBIE TIOTOKH, TaKxKe 001aaa TECHOW KOPPEISIIMOHHOM CBSI-

3bI0 C TIOKA3aTeNIeM MPOU3BOICTBA IPOMBIIIIICHHON MPOYKIMHU (CM. Tabd. 1).
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Tabnuya 1
Ko PpuuueHTsl NapHO KOPPEISIMU MEKAY PeriOHAILHBIM (PMHAHCOBBIM MOTOKOM,
€ro CTPYKTYPHbIMHU IOTOKAMH ¥ YPOBHEM NPOU3BOACTBA NPOMBILICHHOW MPOAYKIH
Yamyprekoii Peciiy6smku B 2002r.

ITotok dhene-
[orox ¢u- en
Peruonains- ITotok pajbHOTO
o ITotox He-| HaHCOBBIX ITotox
HBI (pUHAH- . MECTHBIX | OrO/KeTa B
Ilokazarenu . (bMHAHCOBBIX |MpennpuATHii| Gu3ude-
COBBIH 1O~ N OrO/Ke- | permoHalb-
MPEANPUATHH | U OpraHu3a- | CKHUX JIHII
TOK, 8 M. u. N TOB HOM (hUH. TI0-
LUK
TOKE
[IpousBon-
CTBO IIPO- 0,887 0,887 -0,280 | 0,586 | 0,645 0,888
MBIIIJIEHHON
NPOIYKLIHU

HccenenoBanus, HapaBiIEHHBIE HA ONPENEICHUE KOPPEISALMOHHBIX CBA3EH
BHYTPH PETHOHAIBHOTO (PMHAHCOBOTO TOTOKA, MOKA3aJld HAJIUYUE BBICOKOTO
YPOBHSI B3aUMHOTI'O BIIMSIHHS €r0 CTPYKTYPHBIX IMOTOKOB. ITOru 3Toro mcciaeno-

BaHUs MPEACTABIICHBI B KOPPEISMOHHONW MaTpuile B Tabaue 2.

Tabauya 2
Kos¢duumeHTs! napHoi Koppesiiui PerioOHAJIbLHOT0 (MHAHCOBOIO NMOTOKA U €ro
CTPYKTYPHBIX IOTOKOB YaAMypTckoii Pecryoauxu B 2002r.

[otoxk dene-
IMotox  ¢uHaH-

[Totok HEdu- COBLIX [IPOIIDH MoTox [ToTok Me- | panbpHOTO 010~

Hokasarenn HAHCOBBIX bIX TpCATp CTHBIX JKeTa B peruo-
. [ATHH W opraHu- puU3MUECKUX
MPEIIPUATHH N OIOKETOB | HAIBHOM (PHH.
BaLuii JIUIL
MTOTOKE

PernonaneHnerit
HHAHCOBHIH 0,997 -0,220 0,719 0,743 0,913
MIOTOK, 6 TM.4.
- IOTOK Hehu-
HaHCOBEBIX B X X X X
NpeAnpUsTUl
- IOTOK (puHaH-
COBBIX IIPCI- -0,219 - X X X
NPUATHUHI U Op-
TraHu3aIui
- MOTOK u3H- 0,689 - 0,388 - X X
YECKUX JIMLL
- IIOTOK MECT- 0,719 - 0,448 0,525 - X
HBIX OIOKETOB
- MoTOK (hene-
paipHOTO OF0JT-
JKeTa B peruo- 0,898 - 0,309 0,606 0,861 -
HAJIBHOM (PHH.
MTOTOKE

Hannune koppensiiuOHHBIX CBA3EH MEXKY ITOKA3aTeNsIMUA IO3BOJIMIIO IIPO-

JOJDKUTh M3YYEHHUE MpoLiecca MOCTPOSHUs YIIpaBiIeHUs] PETHOHAIbHBIMU (PUHAH-
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COBBIMH MOTOKaMH C MCIOJIb30BaHUEM SMIUpHUECKUX (popm 3aBucumocTu. [lo-
CTpOEHHUE TaKUX (POPM CBSI3U MEXK]Y BEIMYMHON PErMOHAIBHOTO (PMHAHCOBOTO
IIOTOKA W IOKA3aTeJeM IMPOU3BOJCTBA IPOMBIIIIEHHON NMPOIYKIMH MO3BOJISET
ONPENENNUTh OXKUAAEMBIA 00bEM MPOU3BOACTBA MPOMBIIIJIEHHON MPOAYKIMH T10
TEKyIlleMy 3Hau4eHUI0 (PMHAHCOBOT'O MOTOKA.

O>xumaeMblii 00bEM MPOU3BOACTBA MPOMBIIIIICHHON MPOoAyKiMu Y (t)mm or-
penensiercss o (HYHKIIMOHAIBHOW CBS3U CTPYKTYPHBIX JIEMEHTOB PETMOHAIBHOTO
¢dbunancoporo noroka (X1, X2, X3, X4, X5):

Y (t)mmm = f (X1, X2, X3, X4, Xs5) + E (1) ) = U(k),
rae: E(t) — ocraTtouHast koMroHeHTa (YHKIMU, XapaKTepU3yolias CIy4ailHOCTb
ITOSIBJICHUS] COOBITHS;
U(k) — BennumHa JOBEpUTEIBHOIO MHTEpBaAA JIsl HporHozupyemoro nepuoaa (k).

OyHKIMOHAIbHAS JIMHEWHAsl 3aBUCUMOCTh MO Y amyprTckoil PecnyOmnmke 3a

2002 rox B SIBHOM BHJIE BBITJISIAT CICAYIOIIUM 00pa3oMm:
Y =3,497 + 0,022 x,
r7e: V - pe3ybTUPYIOMIUI MOKa3aTellb YPAaBHEHUSI PETPECCHA — O0BEM IPOU3-
BOJICTBA ITPOMBIIIEHHOW MTPOAYKIIHH;
X - BEJIMYMHA PETHOHAIBHOrO (PMHAHCOBOIO MOTOKA, BO3ACUCTBYIOIIAS Ha pe-
3yJIbTUPYIOLIUI [TOKA3aTeb.

[IpennoxeHHas Mojellb yHOpaBieHUS PETHOHAJIbHBIMU (DHUHAHCOBBIMHU IO-
TOKAMH MO3BOJISIET ONTUMHU3UPOBATh MPOLIECC YIPABICHHUS UMW HA PaHHUX CTa-
JUSX TUITAaHUPOBAHMS, UCCIEA0BATh YCIOBHS W HANpPaBJIEHUS MX Nepepacnpese-
JICHUS, @ TAKXKe MOCTPOUTH (PUHAHCOBYIO COCTABJISIOLIYI0 SKOHOMUYECKOTO pa3-

BUTH: pCruoHa.

3. MeToauKa BbISIBJIEHUS PCrHOHAJBHBIX (l)I/IHaHCOBbIX INOTOKOB C UC-
MOJIB30BAHUEM CHCTEMbI y4Y€Ta IKOHOMHYECCKHX onepaunifl B KPEIAUTHBIX
opraHnu3anusx.

OTCYTCTBI/IC eJIMHOM MCTOJUKHN OIPCACIICHUA PCTUOHAJIBHBIX (I)I/IHaHCOBI)IX
IMOTOKOB CTAaBUT IICPCA PCrUOHAJIbHBIMU OpraHaMH BJIACTH 3aa1y MCTOHOJIOTU-
YCCKOI'0 XapakTepa. Ha MMPAKTHUKC 3Ta 3a/lada 4aCTO pCIIacTCA IIyTeM CyMMHUPO-

BaHUA OCTATKOB CPCACTB Ha CUHCTAX prnHeﬁHIHX B PCTHOHC HpeﬂHpI/IHTI/Iﬁ " op-
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raauzarnui. OJTHAKO OCTAaTKH CPEACTB Ha cUeTax MPEANPHUATAA M OpTraHH3aIlni
CYIIECTBEHHO OTIMNYAIOTCS OT BEIMYMH 00OPOTOB, UITU TIOTOKOB.

KpenutHple opraHW3anmuy COCTABJISIOT CKCIHCBHBIC OalaHCHI JCSITCIHHO-
CTH M OCYIICCTBIISIIOT €KCIHECBHBIM y4ET MOTOKOB MO aKTUBHBIM W ITACCUBHBIM
OTIepaIusIM B OTIMYUE OT OOJBITMHCTBA IOPUINICCKHUX JUIl. IMEHHO Tako# yder
obecrieurBaeT BhIABICHNE (PMHAHCOBBIX IMTOTOKOB HE TOJBKO 33 MECSII WIIH KBap-
Taj, HO M 3a OJIMH JICHb.

YYacTHUKU SKOHOMUYECKUX OTHOIIEHUH, OCYIIECTBIISS TEKYIINE TUIATeXH,
BBICTYIIAIOT, B MPOIIECCE B3AMMOJICHCTBUS C KPSIUTHBIMUA OPTaHHU3AIUsIMHU, B Ka-
4yecTBe JeOUTOPOB U KpeauTopoB. [Ipu 3Tom kak neb6eToBbie (PUHAHCOBHIE MOTO-
KH, TaK U KPETUTOBBIC (PMHAHCOBBIC TIOTOKU COCTOSIT U3 AKTUBHBIX M TTACCUBHBIX
CYETOB, KOTOPHIE, B CBOIO 04Yepe/ib, 00pa3yoT BCTpEUHBIC MOTOKU. CXeMaTHIHOE
oToOpakeHre HanpaBieHHOCTH naccuBHBIX (I1) M akTHBHBIX (A) TOTOKOB, 00pa-

3YIOLIMX PETMOHATIBHBINA (PMHAHCOBBII MOTOK MPEACTABICHO HA PUCYHKE 4.

e -~

| (naccuenvie onepayuu) |
~ N\ i > )

. — IpUBJIEYEHHBIE U 3aeMHbIe pecypchl (K) !

CekTopsl [ i o

P 1\ — Bo3BpaT pecypcos (/1) I bankoBckuit
...................................... s

SKOHOMHKH S T T T T T T T T T T -2 CEKTOp
peruoHa i (akmuenvle onepayuu) | OKOHOMUKHU

. — BO03Bpar 6ankoBckux akTuBOB (K) :
N\ /o I\ J

Puc. 4. CxemMa CTPYKTYpPbI PerHOHAJIBHOI0 (PMHAHCOBOI0 MOTOKA
Taxkum 006pazom, BXOAAIINN perioHaIbHBIA (PUHAHCOBBIN MOTOK OIpeIeNseT-

Csl CIIEYIOIIMM 00pazoM:

Bx @llc = ZN: i(ﬂOn + A0 ,),

=1 j=1
rae: Bx.@llc — Bxopsuye GUHAHCOBBIE TOTOKU B CEKTOP SKOHOMUKHU PErvoHa;
/1011 — nebeToBbie 000POTHI MACCUBHBIX ONEPALIU;
/J[O4 — neGeToBbie 000POTHI AKTUBHBIX OIEPALINH;
M — KOIMYeCTBO NMPEANPUATHN WIA OPraHU3aAlMM, BXOJSIIMX B CEKTOP dKOHO-
MUKH, 00CTYHBAIOIIUXCSI B KPEAUTHOW OpPraHU3allil U OTHOCSIIUXCS K CEKTOPY
HYKOHOMMUKU;

j_ 1:M9
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N — KOIMUYECTBO KPEUTHBIX OPraHU3aIluil B PETMOHE, OOCTY>KUBAIOIINX CEKTOP
3KOHOMUKU;
i— 1N,
AHaNIOTM4YHO OIPCACILICTCS VCXOISAIIUI (1)I/IHaHCOBI>II71 ITOTOK PECruoHa:
N M
Hex @lc =) )" (KO, +KO)),

i=1 j=1
rne: Ucx.@llc — ucxoasmye GUHAHCOBBIE ITOTOKU U3 CEKTOPA YKOHOMUKHY;

KOr — xpenutoBbie 000pOTHI TACCUBHBIX OTMEPAIIN;
KO4 — xpenutoBbie 000pOTHI AKTUBHBIX OTEPAIUiL.
[IyreM cymMmupoBaHus BXOJAIIETO (PMHAHCOBOIO MOTOKA U UCXOIAIIEro (u-
HAHCOBOT'O MTOTOKA MOJTYYaeM PEruOHAIbHBIN (PUHAHCOBBIN MOTOK:

PoIl = ZT i i (Bx . @llc + Hcx .Dllc ),

g=1 i=1 ;=1
rae: P@II — pernoHanbHbli (PHAHCOBBIN MOTOK;

T — KOMMYECTBO CEKTOPOB IKOHOMHUKH PeruoHa (TIo Tpe/yiaraeéMoi METOIMKE UX S);
g—L,n.
Hcrionb3yst mpeuioskeHHY0 METOIUKY, ONPe/IeNieHa CTPYKTypa pernOHAIBHO-
ro ¢MHAHCOBOTO TOTOKA MO Y IMypTckoi PecmyOnuke 3a mepron ¢ deBpanst 1998
roza o ¢espaiib 2003 roga (cm. T61.3).

Tabnuya 3
CTpyKTypHOE nepepacnpene/ieHie perioHAJIbHOro puHancoBoro noroka (100%)
Yamyprcekoii Pecniy0iuku, B %.

PernonanbHeiit prHAHCOBBII O®eB. | OeB. | Oe. | Oes. | PeB. | Des.
HIOTOK, 8 MOM Yucie: 1998r | 1999r | 2000r | 2001r | 2002r | 2003r
He(PMHAHCOBBIX MPEIPHSTHIA 23,1 | 62,6 | 64,1 | 71,8 | 66,7 | 75,2
Q)HHaHCOBI)I)E HpENPUSATUN U 0.1 0.2 0.2 0.8 3.6 0.2
OpraHu3aIyi

(enepansHoro OIOMKETaBpe- | 55 4 | y5¢ | 170 | 134 | 133 | 11,7
THOHAJFHOM TIOTOKE

MECTHBIX OIOKETOB 19,7 | 10,9 | 10,4 7.3 5.8 3.9
(U3UYECKUX JIUI] 4.8 10,5 8,2 6,7 10,6 9,1

[IpumeHenue 1aHHON METOAVKH BBISIBJICHHUS] PETUOHAIBHBIX (DPMHAHCOBBIX I10-
TOKOB, OCHOBAHHOM Ha HCITOJIb30BAaHUM CHCTEMBI ydeTa dKOHOMHUYECKHX OIllepa-
IIUH B KPEAUTHBIX OPTraHU3aIMSIX, CIIOCOOCTBYET CO3/IaHUIO YCIOBUN (popMUPOBa-
HUS TIpoIIecca ynpaBlieHuss (PMHAHCOBBIMH MTOTOKAMH HE TOJBKO B OTIICITHLHOM pe-

THOHC, HO U B LCJIOM 110 CTPaHC.
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4. CucreMaTu3anys OLCHOK YNPABJICHUS PerHOHAJbHBIMH (PMHAHCOBBIMH
MOTOKAMM.
B uensix BbIABIEHUS OCOOCHHOCTEH yIpaBiieHUs (DUHAHCOBBIMU IOTO-

KaMM PETMOHA, B COBPEMEHHOM HAay4YHOW JIMTEPATYpPE NPUBOANUTCS LIEIIBIM Pl
OLICHOYHBIX NoKa3zarenel. [Ipu 3ToM olieHKH ynpaBieHUs (pUHAHCOBBIMM IIO-
TOKAMU B OCHOBHOM CTPOSITCS Ha COIIOCTAaBJIEHUH MOTOKOB. O0001as cyiect-
BYIOILIME TMOAXO/bl K MOCTPOCHUIO OLIEHOK YNPAaBJIEHUS PErHOHAJIbHBIMHU (hu-
HAHCOBBIMU MOTOKAMH, HAMU TIpeJIaraeTcsl Cleayromas cucreMaru3auus (CM.

Tal. 4).

Tabnuya 4
CucreMa O1[€eHOK yIpaBJieHHs] PErHOHAJIbHBIMUA (PMHAHCOBBIMH MOTOKAMU
N;—’ ConepikaHue OLIEHKH Tun oueHku
II/11

1. | Onpenenenrie COBOKYMHOCTH (MHAHCOBBIX IOTOKOB 1O | ['Opu3OHTanbHBIN
IpyIIe NpeanpusaTHii, pPETHOHAM, TEPPUTOPUSIM.

2. | KonnuecTBeHHbIE XapaKTePUCTUKU (DMHAHCOBBIX MOTOKOB MO | BepTukanbHbIit
WX KJacCH(pUKAIIH.

3. | XapakTepUCTUKH PErMOHaIbHBIX (PUHAHCOBBIX MOTOKOB 1O | CpaBHUTEIBHBIN
M3MEHEHHUSIM BO BPEMEHHBIX NIEpUOAax.

4. | 3MeHeHUs 3JIEMEHTOB, COCTABISIOIIMX peruoHanbHbIN ¢Gu- | CTpyKTYpHBIN
HAHCOBBIN MMOTOK.

5. | luHamMHMKa KaueCTBEHHBIX OIICHOK PETrHOHAIbHOTO (puHaHCO- | MHAEKCHBIH
BOI'O IOTOKA.

6. | Onpenenenue HopM 3aBUCUMOCTH MEXAY PE3yJIbTUPYIOIUM | DKOHOMHUKO-
U (aKTOPHBIMU IPHU3HAKAMH. MaTeMaTHYECCKHUH

Onwupasich Ha MPEIIOKEHHYIO KIACCU(PUKAIIUIO0 PETUOHATBHBIX (DMHAHCOBBIX
MOTOKOB M METOJIMKY WX OIpPENEICHUS, MPEATIaraeTcsl paciupuTh OIICHOYHbBIE Xa-
pakTepucTuku. Tak, WHACKCHBIN TUI OLICHKH JOMOJHSeTC Kod(duimeHTom ax-
TUBHOCTH PETHOHAIBHOTO (PMHAHCOBOTO MOTOKAa KAP®II, U OnpenenseTcs Kak OT-
HOIIIEHHE BXOMSIIEro (PMHAHCOBOTO MOTOKA B CEKTOP YKOHOMHUKH PETMOHA K HC-
XOJISIIEMY TTOTOKY:

L & & Bx.Dllc
KA o = Z Z Z [ ——
Hex Dllc

g=1 i=1 j=I

rne: KApoIr — ko3 pPUIMEHT aKTUBHOCTH PErMOHAIBHOTO (PMHAHCOBOTO TIOTOKOB.
KoappuimenTsl akTUBHOCTH PErMOHATIBHOTO (PMHAHCOBOTO MOTOKA U €ro COo-
CTaBIISIIOIIMX 3JIEMEHTOB M0 Y AMypTcKoi PecryOirike umenu criemyroniye 3Ha4eH st

(cMm. Tabm. 5).
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Tabnuya 5
Ko3ppuuueHTsl aAKTHBHOCTH PErMOHAIBHOI0 (PMHAHCOBOIO MOTOKA
110 CEKTOPAM YJKOHOMHKH B Y amMypTckoi PecnyOsanke

PernonansHblil puHAHCO- Wron. |AuB. |Uron. (fuB. |[Hron. |fImB. |Mronm. |fmB. |Uron. SIHs.

BELT TIOTOK, 6 mont wuce:  |1998T |1999r [1999r 12000 [2000r [2001r 20011 [2002r [2002r 003r

HE()PMHAHCOBBIX MPEANPH-

. s 1,02 1,06 | 1,10 | 0,95 | 0,98 | 0,98 | 1,03 | 1,01 | 1,02 | 1,03
SATUU Y OpTaHU3aLN

(MHAHCOBBIX MPEANIPUATUI

. 1,01 | 1,00 | 0,86 | 0,83 | 1,02 | 0,94 | 1,01 | 1,01 | 1,02 |1,03
Y OpraHu3auu

(benepanbHoro Gromrera B | o0y 3 |y 04 | 103 | 0,69 | 091 | 119 | 1.27 | 0,92 | 0,87
perI/IOHaJIbHOI/I SKOHOMMHMKE

MECTHBIX OFOJDKETOB 1,10 | 1,00 | 0,86 | 0,83 | 1,02 | 0,94 | 1,01 | 1,01 | 1,00 | 1,16
(U3HYECKUX JIHIT 1,04 { 0,92 | 0,94 | 0,85 | 0,93 | 0,95 | 0,91 | 0,94 | 0,96 | 0,99
Hroro o pernony 0,98 | 1,05 1099 | 0,98 | 0,99 | 0,97 | 1,02 | 1,03 | 1,01 | 1,02

Jlpyroii o1ieHKo! MoBeeHUsI PErMOHAIBLHOTO (PMHAHCOBOTO MOTOKA SIBIISIET-
Cs MOKa3aTellb €ro MHBECTULIMOHHOW COCTaBJAIOIIEH. OH Ka4eCTBEHHO JIOIOJI-
HSIET OLIEHKY 3(PEeKTUBHOrO ympaBiieHUs (PUHAHCOBBIMH MOTOKAMH PErHOHA.

Koaddunuent onpenensiercs cieayoumm 06pa30M:

M

T N
Y3y e
oo o o1 Bx (DH
rre: Khpdn — koadduimenT naBecTuImii peruoHaIbHOrO (PMHAHCOBOT'O MOTOKA,
KPgn — dpunanCcoBBIN NOTOK MPEIOCTABICHHBIX KPEIUTOB.

Ha ocHoBe omnpenenenus kodp@uiveHTa MHBECTULMN (PMHAHCOBOTO MOTOKA
MOKET ONPEIeNATHCS LBl psii KO3(D(ULIMEHTOB, KOTOPbIE IO SKOHOMUYECKOH Cy-
TH BBISBIISIIOT COJICPYKAHNE PErMOHAILHOTO (PMHAHCOBOTO TIOTOKA TIO BHJIAM COBEp-
[IaEMbIX SKOHOMHUYECKHX Oreparuii: Ko3)UIMEeHT CpeicTB B pacueTax (PUHAHCO-
BOTO IOTOKA, KOAPQPULMEHT NEeTO3UTOB (PMHAHCOBOTO MOTOKA, KOAPQPUILMEHT IPO-
CPOUYEHHBIX (PUHAHCOBBIX TOTOKOB U T.JI.

[IpunnunuanbHOEe 3HaYeHUE AJIS OUEHKH 3(PPEeKTUBHOCTH YIpaBICHUS pe-
THOHAIBHBIMU (DMHAHCOBBIMH TIOTOKaMH MMEET MOKa3aTeNlb pa3zMaxa KodPQuim-

eHTa ()MHAHCOBOT'O MOTOKA, HANpUMep, KO3 (HUIIMEHTa AKTUBHOCTH.

OH ompenensieTcs CaeIy oM 00pa3oM:

rae: PKApgn — pazmax kodpuiineHTa akTHBHOCTH;

MAXKA — makcuManbHas BeTMYMHA pa3Maxa K03 uIrieHTa akTHBHOCTH;
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MINKA — muHuManbHas BeTMYMHA pazMaxa KodpuiimeHTa akTHBHOCTH.

4,0
3,5

K ——MakcumarnbHoe 3HaYeHve nHaekca

—e— MyHUManbHoe 3HayeHune nHaekca

Puc. 5. Ilunamuka pazmaxoB K03 QUIHEHTOB AKTUBHOCTH (PUHAHCOBOIO MOTOKA
He(pMHAHCOBBIX NPeANPHUATHI U opraHu3anuii Yamyprckoii Pecy0.iuku 3a nepuosj ¢
utoHs 1998r. nmo gpespasan 2002r.

B Yamyprckoii Pecriy6nuke HarOombmii pazmax ko3 @uiimenTa ak THBHOCTH

MIPUXOWIICS B OCHOBHOM Ha mepuoj nocie kpusuca 1998 roga (cm. puc. 5). Uem
3HAUUTENILHEE BEIMYMHA pa3Maxa MoKas3aTeis, TeM MEHbIIEe CTAOMILHOCTH B UCCIIe-
JYEMBIX TIPOIIeccax, TEM BhIIIE HEOOXOIUMOCTD JeTaTU3aliy T0Ka3aTess He TOIbKO
TI0 CEKTOPY SKOHOMUKH, HO M TI0 K&KIO0H KPSTUTHOM OPraHU3aIliH B PETUOHE.
[peaoxkeHHas cucTeMa OIICHOK YIIPaBIICHHS PErHOHANIBHBIMU (DPHHAHCOBBIMHU
MOTOKaMH TIO3BOJISIET JICTATM3UPOBATh IMOKA3aTellb 0 KaXIOW KPSITUTHOW OpraHu-
3allUM U JI0 KaXI0W SKOHOMHUYCCKOHN OIEpalIliy, YTO SBJISCTCS YCIIOBHEM OIepPaTHB-

HOTI'O OIPCACIICHIMA BbIIIOJHCHMA IIPUHATBIX YIIPABICHUCCKUX pemeHHﬁ.

O6HII/IG BbIBOJABI U ITPEAJIOKCHUA

1. IIpemioxkeHHas: METOIMKA OMpPENENICHHUs PErMOHAILHOTO (PUHAHCOBOTO TO-
TOKa OOECIEeYrBAaeT MaKCHMMAJIbHO BO3MOXKHOE €r0 3HAYEHUE U YIIPOIIAET 3ajady
MOZIEMPOBAHUS TIpOLIEcca YIIPABICHUS UM.

2. IlpumeHeHHas cucTeMa ydera SKOHOMUYECKUX ONEPALUil Ul OIPEICIICHUS
PETHOHANIBHBIX (DMHAHCOBBIX TOTOKOB PACHIMPSET BO3MOXKHOCTh MPAKTHUYECKOTO
peleHns: poOJieMbl ONEPAaTUBHOIO OOHAPYKEHUS] U3MEHEHUH B JUHAMUKE (PUHAH-
COBBIX TTOTOKOB.

3. Pa3paGotanHas MoJenb yHpaBlIeHHsS PErHOHAIBHBIMUA (PMHAHCOBBIMU TOTO-
KaMH IO3BOJISIET ONTUMHU3UPOBATH MPOLIECCHI YIPABICHNUS PETMOHAIBHBIMU (DPMHAH-
COBBIMHU MOTOKaMU HE TOJBKO Ui PETHOHAIBHOTO YPOBHS YIPABICHUS, HO U IS

YPOBHS aIMUHUCTPATUBHBIX OKPYTOB.
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4. ChopmupoBaHHasi CUCTEMA OLIEHOK YIpaBlICHUs PErHOHALHBIMU (DUHAHCO-
BbIMU MOTOKaMH TO3BOJISIET ONEPAaTHUBHO OMNpPENEUTh OCOOEHHOCTH IPOLECCA BbI-
TIOJIHEHUS! YIIPABJICHYECKUX PEIICHUU.

5. JanmpHelme uccieoBaHus B OOJIACTH YIPABJICHHUS] PETHOHATIBHBIMU (HU-
HAHCOBBIMM ITOTOKaMHM MOTYT ObITh HAIIPaBJIE€Hbl HA U3YyYEHUE MEKPErMOHAIBHOIO
YPOBHS yIpaBiieHUs ((MHAHCOBBIMU IMOTOKaMH, OTPACIIEBOTO U MOJIOTPACIIEBOTO Jie-

JICHHUA.
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