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IlocranoBka mpodJembl. OO0s3aTeNbHBIM yCIOBHEM J(PGHEKTUBHON (HHUHAHCOBO-XO35i-
CTBEHHOU JIEATEIIBHOCTH SIBIISIETCS €€ aJallTUBHOCTh B PHIHOYHBIX YCIIOBUSIX XO3S1MCTBOBAaHUS.
Takoe CBOWCTBO XapaKTepU3yeT ONTUMAIBHOE B3aUMOJACHCTBUE C BHEIIHEN U BHYTPEHHEN Cpe-
JIOM XO3SIMCTBYIOIIETO CyOBEKTa, B HAICW CUTyallud MpEeAnpuATHid peiOHON oTpaciu AP
KpeiM. BHewmHsis u BHYTpEHHSS cpeia ONPEAEISAIOT U 3a/1al0T OCHOBHBIE HAIIPABIIEHUSI TTOJINTHU-
KU yrpaBieHusi (MHAHCOBO-XO3AWCTBEHHOMN NEATENbHOCTU MPEANPUATHI, TO3TOMY OYEHb Ba-
HO ONPENENUTh MOKa3aTeNu, HHANKATOPbI, 00YCIaBIMBaIOINE KaK BO3CHCTBHE BHEIIHEH U
BHYTPEHHEH cpefibl Ha (UHAHCOBO-XO3HCTBEHHYIO ACATEIbHOCTD, TaK U CTEIIEHb B3aUMO/Ieiic-
TBUS CyOBEKTa, B HallleM MMOHMMaHWUU aIallTUBHOCTh. Takoe yCJIOBHE OMpenenseT HeoOX0au-
MOCTh 00OCHOBaHHUSI IIEHTpa yIpaBiIeHHs], B3aUMOCHCTBUS, B3aUMOOOYCIIOBIEHHOCTH C BHEIII-
HE ¥ BHYTPEHHEH Cpeioi X03gHCTBYOMIEro cyobekTa [1].

AHaJm3 uccjie0BaHui U myOoaukanuii. J[aHHOMY HampaBJIECHUIO UCCIEIOBAHUMN YIems-
7Y BHUMaHHUE M3BECTHBIC CIEIUAIUCTHI B oOmactu skoHoMmuku M.M. Kapm, H. I1. Ceicoesa,
E. A. Pomanoga, I'. 1. Yepnsisckoro, B. I1. Crenanosa, C.H. ABpameHKo.

Boiesienne He pelIéHHBIX paHee YacTeil o01eii mpodaemsbl. [Ipobiemam aganTuBHOC-
TH CHUCTEMBI YIpaBlIeHUsS (UHAHCOBO-XO3WCTBEHHOM AESITEIbHOCTHIO PA3JIMYHBIX OTpacien
ynensercsi ocoboe BHuMaHue. OnHako B pelOHOM Xxo3siictBe Ykpaunsl u AP Kpsima sTiM
BOIIPOCAM HE YZEJIEHO JOCTATOYHOIO BHUMAHHS.

Leab cratbu. Llenpio craTbu sBASETCS NMPOBEACHHE HCCIENOBAaHMSA (PUHAHCOBO-XO3Si-
CTBEHHOM JIeATEIHHOCTH PHIOHOTO X03stiicTBa AP KpbiMm ¢ mo3uiiun ¢puHaHCOBOTO TIPOCTPAHCT-
Ba U OIIEHKA CTETICHH aJalTUBHOCTH (PMHAHCOBO-XO3SIMCTBEHHON JIESITEIBHOCTH OTPACIU K CO-
BPEMEHHBIM YCIIOBHUAM X031 CTBOBAHUS.

N3n0:xxenne ocHOBHOro Matepuaja. Crucrema ynpaBieHHs (UHAHCOBO-XO3HCTBEHHOM
NeSATeTLHOCTBIO HAIlCJICHa Ha YKOHOMHUYECKUN d(PPEeKT u T0mKHA OBITH 00yCIOBICHA MOMIY-
JSIMU: BAPUATUBHON ONTUMU3ANNU U 3PPEKTUBHON KOPPEKTUPOBKH.

Cucremy yrnpasieHUs ONPEEISAIOT CTPYKTypa U CTENEHb HEPAPXUH BapUATUBHBIX U KOP-
PEKTHUPYIOLUX MOAYJEN ynpasieHus. Mccnenyemble MOyIn JEMCTBYIOT Ha Pa3HbIX YPOBHSX
YIPABIISIEMON CUCTEMBI: BAPUATUBHBIM MOJYJb — PETYJIUPYET MOJCUCTEMY YIPABICHUS JTUK-
BUJHOCTBIO, pEHTA0ENbHOCThIO, (PMHAHCOBOW YCTOMUMBOCTBIO, KOPPEKTHPYIOIINE — Peryiiu-
PYIOT HEMOCPEICTBEHHO B KOMILJIEKCE MEPBUYHON (prHAHCOBOW MHGpOpMAIMK O (PUHAHCOBO-
XO3SHCTBEHHOH JEATEIbHOCTH MPEANPHUATHI priOHOM oTpaciu [3]. Hameid 3anaueit sBiseTcs
pacnpenenenre GUHAHCOBBIX HHAMKATOPOB IO CTEMEHH B3aUMOOOYCIOBIEHHOCTH C UCCIENY-
emMbIMH Moy siMH. [lozcucTema yrpaBieHust TMKBUIHOCTBIO, PEHTA0EIBbHOCTHIO U (PMHAHCO-
BOM YCTOMYMBOCTBIO OTOXIECTBIIAECTCS CIECAYIONIUMHU MTOKA3aTEISIMU:
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— MOJICUCTEMA YIIPABJICHUS JTUKBUIHOCTBIO, BKITIOYAET B CeOs: KOAPPUIIMEHT COOTHOIICHUS
HMCTOYHUKOB (hMHAHCUPOBaHUS; KOA(hGUIMEHT (UHAHCOBOW HANPSHKEHHOCTH; Kod(hdHImeHT
WHKAaCCalluu JeOUTOPCKON 3a0DKEHHOCTH; KO3(DPHUIIMEHT 33 J0KEHHOCTH; KOAPPHUIIMEHT CO-
OTHOILIEHUSI 0053aTENbCTB.

— MOJICUCTEMa YIIpaBJIEHUS! (PMHAHCOBOM YCTOHYMBOCTBIO, BKIIIOYAeT B cels: K0ddduu-
€HT 000pauyNBaEMOCTH aKTHBOB, KO3(PGUIIMEHT 000paunBacMOCTH COOCTBEHHOTO KaIuTaja,
K03 uureHT 000opaunBaeMOCTH 00s3aTenbCTB; KOd(PPHUIUEHT aBTOHOMMHU; K03(duumeHt
(bUHAaHCUPOBAHUS.

— MOJICHCTEMa YIpaBJICHUsS PEHTA0EIbHOCTH BKIIOYAET B ce0sl KOA((UIIMEHT peHTademb-
HOCTH aKTHBOB [4].

Torma coOTBETCTBEHHO HaM HEOOXOIMMO 3a/1aTh IICHTP YIPaBICHUS Ha MPEICTaBICHHBIX
NOJCHCTEMax yIpaBICHUs TUKBUIAHOCTH, PMHAHCOBOH YCTOHYMBOCTH U PEHTA0CIBHOCTH.

Ecnmu paccMatpuBaTh MOACHCTEMY YIPABICHUS JIMKBHIHOCTHIO M PA3JIOKUTh METOIHMKY
OTIpeieNIeHNs UCCIelyeMbIX TIOKa3aTenel, TO MOXKHO IOTYYUTh:

CK
KCI/I(D = F’ (1)

rae Kepo —koddGuImeHT cooTHOmEHUsI ICTOYHUKOB (DMHAHCHUPOBAHHS,
CK — coOCTBEHHBIN KAIUTA,
O —o00s13aTenbCTBA.

O
K(DH = X’ (2)
rae Koy —xoaddunmenT punancoBoit HAaMPsHKEHHOCTH;

O —00s3aTenbCTBA,;

A — aKTUBBLIL
BP
uaB - ﬁ (3)

rmue KHH,3 — K02 HUIMEHT UHKACCAITUU JeOUTOPCKOMN 3a10JKEHHOCTH,;

BP —BbIpyuKa oT peasinzanuy,
J1/3 — nebutopckast 3aJ0KEHHOCTb.

O
K =—, 4
T (4)
rae Ks —koaddurmenT 3am0mKeHHOCTH;
O —00s3aTenbCTBA,;
UIT —yucras mpuOBLIE.
_ a3
Kco - F’ (5)

rae K., —ko3ppuuuent cooTHomeHNs 00513aTeIbCTB,;

J1/3 — neburopckast 3a10KEHHOCTD,

O —o0s3aTenbCcTBa.

Hcnonb3ys Mozens B3aMMO3aBUCUMOCTH OCHOBHBIX (DMHAHCOBBIX MHAMKATOPOB (DYHKIIH-
onupoBanus npeanpustus O.I'. MenbHUKa, MOXHO MOJYYUTh CONPSDKEHHBIN 3(dekT B3au-
MOJIEHCTBUS MOJACUCTEMBI YIIPABICHUS JINKBUIHOCTBIO!

9CYHJ’I = I<CI/I(ID |:IK(IDH DKI/I}Z[B DK3 |:IKCO’ (6)

r1e Oy — COMPSDKEHHBIN 3P (EKT ynpaBiIeHUs TMKBUIHOCTBIO IPEAIPUSTHH.
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ITpousBenst MaTemMaTndyeckue NpeoOpa3oBaHus, MbI MOKEM IOJIYUUTh:
CK BP
6] =— : 7
Cym A LIH ( )

COOTBETCTBEHHO NIPOM3BEINEM HCCIECJOBAHME METOAUKU ONPENCIICHUS IOACHCTEMBI
yIpaByieHUs] PUHAHCOBON YCTOHYHMBOCTHIO.

BP
KOA = X’ (8)
rae Koa —koaddunreHT o0opauynBaeMOCTH aKTHBOB.
BP
K..=—, 9
OCK CK ( )
rae Kock —koaddummenT o6opaunBaeMocT COOCTBEHHOTO KalMTaa.
BP
Koo = 6’ (10)
rae Koo —koaddunrenT obopaunBaeMOCTH 0053aTE€IBCTB.
CK
KA = X’ (11)
rae Ka —koadduureHT aBToHOMUH.
O
K, =—, 12
0o 12)

rae Ko —koaddunuent durancupoBanus.
Torna, cOOTBETCTBEHHO, COMPSKEHHBIM APQPEKT ynpaBieHUus: (pUHAHCOBOI yCTOHUMBOC-
THIO OYET MOJyUYeH CISAYIOIMHUM 00pa3oMm:

9CY<DY = KOA |:IKOCK |:IKOO |:B<A DK(D' (13)
COOTBETCTBEHHO:
BP?

C cvoy — m (14)

AHAJOTWYHO MPOM3BEIEM HCCIIE0OBAaHHE METOUKH OIPEETICHUs TOICHCTEMbI yIIpaBie-
HUS pEHTa0EIbHOCTH!

4Il1
Koy =— (15)
A
rae Kpa —koadduiineHT peHTabenbHOCTH aKTHBOB.
CoOTBETCTBEHHO SKOHOMUYECKUM d(PPEKT yrnpaBiieHHs] peHTa0eIbHOCTH UMEET BU:

YIl
9cyP = T : (16)

[IpencraBneHHble 5KOHOMHYECKHE YPPEKTH B COMPSIKEHHOM BHJE U OyIYyT SBISATHCS OC-
HOBHBIMH MHIMKAaTOpaMU — LIEHTPaMH YIPABIECHUS UCCIENYEMBIX IMOJCUCTEM JUKBUIHOCTH,
(UHAHCOBON YCTOWYMBOCTH, PEHTA0EIHHOCTH.

VIMeHHO 3TH moKa3aTenau U JaayT HaM BO3MOXHOCTb ITOCTPOUTh U 0OOCHOBaTh B (hopMa-
JM30BAaHHOM BHJI€ BapUAaTUBHBINA MOJYJIb YIIPABISAEMON CUCTEMbI (PMHAHCOBO-XO035HCTBEHHOM
JeSATEeTLHOCTH TPEINPUATHN PBIOHOM OTpaCIIH.

BMdezl = 3CYHJ’[ EBCY(DY IIBCP’ (17)

riae Buvgx, —BapuaTUBHbIA MOJYIIb yIIpaBieHHUs (PUHAHCOBO-XO03HCTBEHHOMN AEATENbHOC-
TU IPEATNPUSITHI PHIOHON OTpACIH.
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[Tpou3sBeast MaTeMaTu4ecKue MpeoOpa3oBaHusl, Mbl TOTYUHIIH:

_BP 18

Moxna - X " ( )

Takum oGpazom, KOIPPUITUEHT 000PAYNBAEMOCTH AKTUBOB M OYyJET SBISATHCS BapHUaTHB-
HBIM MOJIyJIEM YIIpaBlieHUs] (PUHAHCOBO-XO3SHCTBEHHOM AESTEILHOCTBIO MPEANPHATHI PHIOHOM
oTpaciiu. BapuatuBHOCTh TaHHOTO MOJYJIsl OIpeZeieHa CONpsKeHHbIM 3¢ dexkrtoM ompenene-
HUSI COOTHOILICHUSI MEXIy PEHTaOeNbHOCTHIO, JIMKBUAHOCTRIO M (PUHAHCOBOI YCTOWYMBOCTBIO
NPEeANPUATHH, KOTOpPBIE 3a4acTyl0 00ECIIOKOEHB! JUIEMMOMN: J100 pe3ylnbTaTUBHOCTh B BUJE

PEeHTa0eNBbHOCTH, JTNOO0 JTUKBUIHOCTD B BUIE MOJICPHHU3AIMN U PA3BUTHUS (PUC.).

| ypoBeHn _BP
Huepapxuu BMd)XIl A

BapuaTtuBHbIil MOIYJIb yIIpaBIICHHS
(bMHAHCOBO-XO3SIMICTBEHHOMN JCSITETLHOCTH

Il ypoBens
HepapxXun

K P BP® Il
= C JB_ Ocvey _m 3CYP _7

Povm =7~ B )

Conpsikerubiit 5hdexT ConpsixeHHBII ?(1)(1)61(1‘ yIpaBe- ConpsikeHHbIH S deKT
YIIPaBIICHNUS TMKBUIHOCTBIO HUsL (PUHAHCOBOI yCTOHYNBOCTEIO YIPAaBJICHUST PEHTA0CIIEHOCTHIO

KMyﬂble
KoppekTupyromniuii Molyib YIpaBICHUs (PUHAHCOBO-
XO03SMCTBEHHOM EATEILHOCTRIO MIPEAIPUITHN

Il ypoBens
nepapxuu

Puc. Mooynw 83aumosagucumocmu Mexicoy yeHmpamu YnpasieHusi (PuHanco80-xo3aucmeeHHoul
npeonpusmuil puionoti ompaciu AP Kpvima

KoppekTupyronmii Moaynb yrpaBieHHs (UHAHCOBO-XO3SHCTBEHHON NEATENbHOCTHIO
OPEeNNpUATHI OJKEH BOIUIONIATh B cebe 0COOEHHOCTH (DYHKIMOHHPOBAHUS MPEANPUATUI
pBIOHOI OTpaciu, T. €. ACTePMUHUPOBAHHOCTh (DYHKIIMOHUPOBAHUS XapaKTEPU3YET CE30H-
HOCTb ¥ 30HAJILHOCTH [4].

Ero nenecoobpa3Ho ompeensaTh MyTeM BBISBICHUS OTKJIOHEHHUS OT CPEIHEr0 3HAYCHHUS
BBIPYYKH OT peaju3aliu M0 UCCAEAYEMbIM MIPEANPUITHUIM.

3a ucciueayeMblil epuo/l 3HaUeHUe BapUATUBHOI'O MOAYJIS 3HAYUTEIBHO OTKIIOHSETCS OT
CpemHe JTOCTUTHYTOro. TeHneHnus K pocTy Habmomaercs y 50 % wccrnenyemMbix mpeanpusi-
TUN, Y OCTAJbHBIX — TEHJEHIUS K COKpalleHuto. [1010XUTeIbHBIM MOMEHTOM SIBIISIETCSI €70
MakcuMu3anus. BapuaTuBHBIN MOIYNIb ONpEAENseT ONTUMAIbHYIO HAaIlPaBIC€HHOCTh HA MAaK-
CUMU3AIHUIO BBIPYUYKH OT pealn3aluy Ipu JOCTATOYHOM 3HAYEHUU aKTHUBOB, T. €. UMYIIECTBA
npeanpustus (tadm. 1).

Tabmuma 1
3uauenue sapuamusno2o MooyJisk npeonpusmull poloHO20
xozsaucmea AP Kpvima 3a 2000-201 2.
HaumenoBanue Tona Temn

MpeANpUITUS 2000| 2005 2006 200F 2008 2009 2010 20Idocra,%

1 2 3 4 5 6 7 8 9 10
000 «Dnopeanb» 3,2 9,3 2,6 1,4 3,2 3,4 3,2 2,2 68,7
000 «poveian x| 11| 098| 144) 11| 11| 115 088 072 654
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OxoHuanue tadn. 1

1 2 3 4 5 6 7 8 9 10
000 Bpe3a pribaka» 1,85 |72 | 2,4 | 0,05| 0,68 1,05 11 0,86 465
000 dlyruma» 20 | 1,84 | 1,66 | 2,14| 21 | 1,78] 1,31 15 75,0
000 «Kprmexas pribonos- |4 76 | 395 | 137 | 12,1 | 39.2| 40,8 332 370 21023
Hasl KOMIIAHUS>»
YIT «AH40yC» 0,95 1,5 2,4 3,5 4.3 2,7 3,4 1,35 142,1
000 «DaBoput» 2,5 49 1,1 1,14 3,3 15 7,2 2,6 104,0
Pribonosemcuii komxos mme- |\ a6 | 0ga | 11 | 1,32 | 1.66| 227 101] 091 1058
Hu [lepBoro mas
000 «Prioxos Bomma peso- g 40 | 035 | 046 | 034| 054| 029 007 0074 15
JTIIOIIH T
YIT «ITeHuTEaIH MOPS» 0,44 1,5 2,02 1,9 1,6 2,5 3,8 3,7 840,9
00O HIIIT «ITeTpoBry» 1,12 0,92 1,27 0,87 0,71 0,75 1,28 0,7 62,5
OO0 «PbIOHBIN 1OM» 0,29 0,59 0,46 0,45 0,91 0,62 1,18 1,3 448,3
Komnextusroe pubamkoe |35 197 |68 |62 | 1,8 | 84 | 31 | 123| 3843
X031UcTBO «Jlyu»
MIT «Taspuma»-1T]] 0,02 | 0,04 | 0,06 | 0,05] 005 0,03 000 0001 5,0
000 "Armur’ 06 |054 | 067 | 1,57 | 7,0 | 46| 154 262 436,6
OAQ «Kepuenckuii pribo- 1595 | g9g | 0,79 | 079| 094| 059 053 054 565
KOMOMHAT»
Pribonosemuii komxos mme- | 23| 084 | 095 | 0,77| 083 078 029 056 767
Hu KpbeIMCKUX mapTu3an

3HavyeHne KOPPEKTUPYIOLIEr0 MOJYJIs, MOMyYEeHHOTO Ha MCCIEeTyeMBIX MpEeAnpusiTHsX 3a 8

JIeT, UMEET 3HAYMTEIIbHYIO BapHAIMI0 OT MUHUMAIIbHOTO 3HaueHus 1,7 no 5744,5 taon. 2). On-
TUMAJIBHBIM YCJIOBUEM SBIISIETCSI €M0 MMHUMM3ALMA, TaK KaK JaHHBIM MOZYJIb IMOKa3bIBAeT CTe-
NeHb aJanTalii CHCTeMBbl YIIpaBIeHHUs K BHEUIHEH M BHyTpeHHel cpene. Tak ke HauOosbliee
BO3JICHICTBUE CE30HHOCTH U 30HAJIBHOCTU OTPA’KAETCS B 3HAYEHUH KOPPEKTUPYIOIIETO MOLYJISL.

Tabmuma 2
3Hauenue Koppexkmupyrouieco ManJZﬂ npe()npuﬂmuﬁ pbl6H020
xozsaucmea AP Kpvima 3a 2000-201 2.
l'oma Cpennee
HaI/IMeHOBaHI/Ie 3HAYCHHUC
PEIIPUITHS 2000 | 2005/ 2006 200 2008 2009 2010 20Qukcremyemoro
nepuoaa
1 2 3 4 5 6 7 8 9 10
000 «Dyopeann» 1346 3917 1987 1596 4738 14238 14326 16352 7312
OTKJIOHEHHeE OT cpepnero | -5966 | -3395| -5325 -5716 -2574 6926 7014 9040 57445
000 «Kpumekas xem-| 191 | 164 | 184 | 265| 260, 260 265 165 210
qy)KUHA»
OTKJIOHEHHE OT cpenero | -29 -46 -26 55 50 50 -7 -45 38,5
000 «3Be3na peroaka» 741 563 808 12 169 990 1250 93[7 677
OTKIJIOHEHHE OT CPETHETO 64 -114 131 -665 -508 263 573 260 322
000 «Ilyruna» 970 1070 1018 1475 1390 2510 1608 1522 1445
OTKJIOHEHHE OT cpenHero | -475 -375 -427 30 -55 1064 164 77 333
000 «Kpeivckas pui-\ 53 | o5 | 55 | 29 | 51| 102| 113 163 70
00JIOBHAS KOMITAHHS»
OTKJIOHEHHE OT cpeniHero | -47 -45 -15 -41 -19 32 43 93 41,8
Yl «AHUOyC» 44 78 136 106 95 43 62 27 73
OTKJIOHEHHE OT cpeHero | -29 5 63 33 22 -30 -11 -46 29,8
000 «Dagopur» 1223 2584 407 487 1329 1100 1139 2771 1380
OTKJIOHEHHE OT cpeanero | -157 1204 -973 -983 -51 -28( -241 1391 648,7
Pribonopemauii komxo3| g149 | g271| 7781 8083 8126 9719 4383 2959 6934
umenu [lepBoro mMast
OTKJIOHEHHeE OT cpepnero | 1215 -663 817 1151 1192 2785 -25b1 -3975 1797,3
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OxoHuanue Tadn. 2

1 2 3 4 5 6 7 8 9 10
000 «Pubxos Bomma| 195 | 166 | 11| 131| 193] 97| 24| 24 130
PEBOJIFOIIHN
OTKJIOHEHHE OT CPEIHETO 65 36 81 1 63 -33 -106 -106 61,3
UYII «IleHurenu Mops» 4 14 15 13 15 15 23 26 15
OTKJIOHEHHE OT CPEIHETO -11 -1 0 -2 0 0 8 11 4.1
00O HIIII «IleTpoBuu» 28 22 84 62 76 129 108 168 84
OTKJIOHEHHE OT cpeiHero | -56 -12 0 -22 -8 45 24 84 37,6
00O «PrIOHBIN 1OM» 7 16 13 14 22 17 26 30 18
OTKJIOHEHUE OT CPETHETO -11 -2 -5 -4 4 -1 8 12 5,8
Komtektupoe puban-\ o5 | gg | 34 | 37 | 11| 76| 25| 111 48
KO€ X034UCTBO <«Jlyu»
OTKJIOHEHHE OT CPETHETO -22 20 -14 -11 -37 28 -23 63 27,2
MII «TaBpuga»-JIT/] 2 5 7 5 6 4 2 2 4
OTKJIOHEHUE OT CPETHETO -2 1 3 1 2 0 -2 -2 1,7
000 "Armm" 91 108 122 267 553 416 384 582 315
OTKJIOHEHHE OT cpefiHero | -224 -207 -193 -48 238 101 70 267 168,5
OAO  «Kepuencimit| 2040 | g179| ep17| 7317 11767 15357 9902 8589 8135
pBIOOKOMOUHAT
OTKJIOHEHHE OT cpeiHero | -275 44 -1518 -818 3637 722P 1857 454 1977,5
Pr160TOBENKHI  KOJIX03
nmenn Kpeimckux map-| 10107| 11756 1398% 11197 10980 9746 3531 4694 9493
TH3aH
OTKJIOHEHUE OT CPETHETO 614 2263 4492 1704 897 253 -5962 -4799 2623,0

BobiBoab! u npensiokenusi. OnpeeneHre BApUaTUBHBIX U KOPPEKTUPYIOIIUX MOJYJIEH Tat0T
BO3MOYXHOCTb MTOCTPOUTH CUCTEMY ONEPATHBHOTO YIPaBIeHHs (PHMHAHCOBO-XO35MCTBEHHOM J1es-
TEJLHOCTBIO MPENNPUITHI PHIOHOM OTpaciy, KOTOpasi CIOCOOHA YETKO pearupoBaTh Ha BO3JIEHC-
TBUE BHEIIHEH U BHYTPEHHEH Cpelbl. Takue COCTaBIIIOIINE UCCIIEAYEMBIX MOMYJIEH KaK COIps-
JKEHHBIN 2 (DEKT ynpaBieHUs TUKBUIHOCTBIO, CONMPSDKEHHBIN A (deKT ynpapieHus (GUHAHCOBOM
YCTONUMBOCTBIO, CONMPsDKEHHBIN 3(PdeKT ympaBieHUs PeHTAO0ETbHOCTBIO SBISIIOTCS IIEHTPaMHU
yIIpaBieHUs TaHHOM cucTeMbl. OHU M0 CBOEH XapaKTepUCTUKE U (HYHKIIMOHAIBHBIM 3HAUEHHUSIM
SIBJISIFOTCS. MHAUKATOPaMH COCTOSIHUS aI€KBATHOCTH U aJalITUBHOCTH MPEJICTABIEHHON CUCTEMBI.
B nameii cutyanuuu, npu BIIBIEHUH CTEIIEHU PEarnpoBaHKs Ha BHEIIHUE U BHYTPEHHUE BO3/IEH-
CTBHSA, MOXKHO YTBEp)KIaTh, YTO A3TO (hyHIaMEHTaJbHbIE, OCHOBHBIE WHIWKATOPHI CHCTEMBI
yIpaBieHHs: (PUHAHCOBO-XO3SIUCTBEHHON JIESITEIBHOCTBIO MIPEATIPUSTHIA.

[IpuyemM KOPPEKTUPYIOMINI MOIYJIb, KOTOPBIA OBLI HAMHU 3aJaH KaK CPEIHssS BapUaTHB-
HBIX OTKJIOHEHHUH BBIPYYKHM OT peaju3allid, ONpPENENseT CTENEeHb JETEPMUHUPOBAHHOCTH U
JNECUHXPOHU3AMH (PUHAHCOBBIX MOTOKOB, YTO HambOJee YETKO MPEACTaBISET OTPacieBYIO
HAIpaBJIEHHOCTh M 30HAIBHOCTh MO (D)aKTOPy CE30HHOCTH. MOXKHO CKa3aTh, YTO 3HAUCHHE
KOPPEKTUPYIOIIEro MOJYJsl MPEJCTaBIsIeT cO00M MHIEKC NeTePMHUHUPOBAHHOCTH MU KOM-
NOHEHTY JIeCUHXpoHM3auuu. [IpencraBieHHble HHIMKATOPBl CUCTEMBI yIIpaBlieHUs (PMHAHCO-
BO-XO03HCTBEHHOU JEATEIbHOCTBIO OYAYT NMPEACTABIATh COOON phIYaru yrnpaBJeHUs WIN CH-
CTeMbl (PUHAHCOBOTO MPOCTPAHCTBA.

OUHAHCOBO-XO03UCTBEHHAS JEATEIbHOCTD MPEANPHUATHI BOIUIONIEHa B (PMHAHCOBOM Me-
XaHMU3Me Ha 0a3e IKOHOMHUYECKOW CUCTEMBI, KOTOpast FTeHepHpyeT (PMHAHCOBBIE TIOTOKH C y4e-
TOM 30HAJIBLHOM W OTPacieBON HaNpaBiIeHHOCTH. OUHAHCOBO-XO3SMCTBEHHAS NESITEILHOCTD
chopmupoBaHa B BuAe HH(OPACTPYKTYpPHl (UHAHCOBBIX SKOHOMHUYECKHX OTHOLICHHUH IO
TpanchopMaIuu JTUKBUAHOCTH, (PMHAHCOBOM YCTOWYMBOCTH, peHTabeabHOCTH. Momuduka-
IIUS] TIPECTABICHHBIX COCTABISIONIMX U Ja€T HaM BO3MOKHOCTh d()()EKTUBHO €10 YIPaBIAThH
C TIOMOIIIbIO BApPUATUBHBIX U KOPPEKTUPYIOIINX MOIYIIEH.

DUHAHCOBO-X03SMCTBEHHAs! AEATENBHOCTD JIOJDKHA OCYILIECTBIISITHCS 10 IPUHLIUITY BEPTUKA-
JHHOM M TOPU3OHTANBLHOM MHTErpanuu. J{is 3Toro Heo0X0AUMO CO3/1aTh CUCTEMY MOHUTOPHUHTA
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T AJIY3EBUM ACIIEKT PO3BUTKY HALIIOHAJIbHOT'O F'OCIIOJJAPCTBA

(MHAHCOBO-XO3SIUCTBEHHON JEATEIBHOCTH MPEANIPUATUN prIOHON oTpaciu. [1ogo0HbIe cucTeMBbI
C COOTBETCTBYIOIICH HH(PPACTPYKTYPOH IEHCTBYIOT B CTpaHax C Pa3BUTHIMU (PUHAHCOBBIMH,
IPOJIOBOJILCTBEHHBIMHM PBIHKaMU. B TaHHBIX cuCTeMaX MOHHMTOPHMHIA 3HAYUTENBHYIO POJIb WI-
paroT CITy)KObl MapKETHHTa, KOTOPBIE SIBIIIFOTCSI HEKOMMEPYECKUMH OpraHu3aiisimu [1].

[Tpennpusitus peioHoro xo3siictBa AP KpeiM B 3HaUMTENBbHOM CTETIEHU MOIBEPKEHBI PH-
CKOBBIM OIl€palysaM, KOTOPbIE MOKHO JIOKAJIN30BaTh PACYCTHBIM 3HAUYEHUSM BapUAaTUBHBIX U
KOPPEKTHPYIOLNX MoyJei. OUHAHCOBBIH KpU3UC OO0YCIOBUI MO-HOBOMY OIICHMBATH BO3-
MO>XHOCTH (PTHAHCOBO-IKOHOMUYECKHUX MPEoOpa30OBaHUM.

JlanpHeHmmii pocT 00beMOB KPEIUTOBAHUS COMPOBOXKAAETCS HU3KOW IIATEKECIOCOOHOC-
ThIO0. POCT 1enmoBOil akKTUBHOCTH, KOTOPBIN SIBHO MPOCIEKHBAICI B POCTE 00BEMOB CKOPOCTH
000pOTa aKTHUBOB M TPeOYET JOMOIHUTENBHOTO MpUBJIeYeHus cpencTs. [louck cpencts crnoco6-
CTBYET NMOTPEOHOCTH B JEIIEBBIX KPEAUTaX, KOTOPble HE BO3MOXKHBI 0€3 HaJEKHOIO 3aJora.
Crnenyer 3aMeTUTh, YTO Ha MPOTSLKEHUM MOCIEAYIOIUX JIET B JaHHOW OTPAaciid 3HAYUTEIbHO
COKpAILaeTCsl UMYIIECTBO. OTO MPHUBOANUT K COKPAICHUIO MHBECTULUN B OCHOBHOW KallHTaJl.
[TosTromy ympaBneHre (PUHAHCOBO-XO3SMCTBEHHON JESITENBHOCTHIO MPEANIPHUSITUN PHIOHON OT-
paciy ¢ MO3ULUKM KOHCTPYKTUBHOW CHCTEMBI C MCIIOJIb30BaHMEM BapUaTHMBHOIO U KOPPEKTHU-
pyro1ero Moaysns OyayT CocoOCTBOBATh KaK 3alIMIIEHHOCTH PUCKOBBIX OIEpaIlHii, TaK U MO-
UCKY CPEJICTB UMMOOMIIN3ALUH X03HCTBEHHOH JeSITEIbHOCTH.
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