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Moneclry (MuHck)

POPMMNPOBAHWE COBPEMEHHOIO YPOBHHA
PNHAHCOBOIO MEHEJXMEHTA .
ONA YCTONUMBOIO PA3BUTUA MPEAMNPUATUN

Mepen 6enopycckoil 3KOHOMUKONW OTKPbIAWCL U OTKPbIBAOTCA MPUHL K-
NnWanbHO HOBble BO3MOXHOCTU ANA PasBUTUA, CBA3AHHbIE NMpPeXje BCero c
WHTerpawumnein B MMPOBY CMCTEMY X035iicTBa. Mpu 3TOM BaXKHelilwel Hayu-
HOW 1 HAapOAHOXO3AWCTBEHHON 3afaueli ABNAETCA BbIBOS 6eN0pycCKUX npeg-
NPUATUIA Ha COBPEMEHHbI YPOBEHb KOPNOPATUBHOMN KYNbTYypbl, B TOM YuUC-
ne )MHAHCOBOrO MeHeAXXMeHTa NpeanpuATNiA. Ha 6eN0pyccKOM pblHKe TPY-
fa Heob6X0AMMO NOfBNEHUE CNeLnannucToB, UMELWNX KayecTBEHHOe 00y-
YeHWe Mo OCHOBaM (PMHAHCOBOTO MEHeAXMeHTa. Y jeNlbHbll BeC Takux cne-
LnanncToB B o6Lieli Macce PMHAHCOBbIX MEHEAXEPOB NPeanpuATUI NoKa
He3Ha4YuTeneH.

Ona nccnepoBaHMsa QUHAHCOBbLIX CMCTEM HEAOCTATOYHO NPOCTELMX
mMogenein 6yxranTepckoro yyerta, moToMy 4TO CUCTEMY 06pasytoT He TOMbKO
[JEeHeXHble MOTOKWU, HO U NnLa, 3ITUMKU NOTOKamun ynpasnswwmne. Ha cucre-
My OKa3blBaeT BIMSIHNE BHELW HAA cpefja CO CBOMMMW KOHBIOHKTYPHbIMMW BO3-
Myl eHnaMun. [NeicTBue BHelWHel cpefbl, OrpaHMYyeHHas cnocob6HOCTb (K-
HaHCOBOrO MeHed)Xepa pacno3HaBaTb TeKYLMe COCTOAHNA PUHAHCOBOI CUC-
TeMbl W MPOTHO3MPOBaTh ByAylMe feHeXHble NOTOKM MOpoXAalT hakTop
HeyCcTpaHUMOW HeonpedeneHHocTU. O630p CyLeCcTBYOLWNX MOAeNeid n meTo-
[,0B PMHAHCOBOr0 MeHeA)XXMeHTa NoKa3blBaeT, 4TO B 6ONbLINHCTBE ClyYaes
39TV MOfJeNn HeafleKBaTHO OMUCHIBAOT YPOBEHb NH(OPMALMOHHON Heonpefe-
NEeHHOCTW, a MeTOAbI, UCNONb3YHOLLMe HEO60CHOBaHHbI (hopMann3m, NpuBo-
OAT K OWMBOYHBIM MNN HeBepuduUMpyeMbIM oueHKaM. Bonbwoe copgeit-
CTBUWE ynpaBneHuntio HhMHaHCOBbLIMU CUCTEMAMMN B YCNOBUAX CYLLeCcTBYHOL e
HeonpegeneHHOCTU MOXeT 0Ka3aTb TEOPUA HEYETKUX MHOXEeCTB. Mccnego-
BaHWe COCTOSAHMA TEOPUN HEYETKUX MHOXECTB NPUMEHUTENIbHO K 3KOHOMMU-
Ke n hMHaHCcaM MOKa3biBAeT, YTO YXKe CO3fiaHbl BCE HEOO6X04MMble hpopManm-
30BaHHble MOeNN A4 ONMUCAHWUA (PUHAHCOBbLIX CUCTEM, OAHAKO HbIHELW HWNN’

16



YpPOBEHb MOJENbHbIX NPeACTaBeHU 0TCTaeT OT 3aMPOCOB NPAKTUKU PUHAH-
COBOr0 MeHef)XMeHTa. HeueTkuMe MHOXeCTBA NMPakTUYECKW He MPUMEHS-
NNCb [0 HACTOSLLEro BpeMeHM And (PUMHAHCOBOrO aHanM3a v NNaHWpoBaHmA
npegnpuaTnii. MogennpoBaHue GUHaHCOBLIX CUCTEM C MCMONb30BAHNEM He-
YeTKO-MHOXECTBEHHbIX OMMCaHWIi MO3BONSAET BblAENUTL PAA NpPeMMyLLecTB
B 3ajavyax ()MHAHCOBOr0 MeHeAXMeHTa:

* HEYeTKMEe MHOXEeCTBa MAeaNbHO OMNUCbIBAOT CYOGbEKTUBHYIO aKTUB-
HOCTb MWL, MPUHUMAK LW UX pelleHns. HeyBepeHHOCTb 3KCMepTa B OLEeHKe
MOXeT MOLeNnpoBaThca PYHKLNEA NPUHAANEXHOCTHA, HOCUTENEM KOTOPOIA
BbICTYMaeT JONYCTUMOE MHOXECTBO 3HAUYeHMUIi aHanM3MpyeMmoro aktopa;

e HeyeTkuMe uucna (pasHOBUAHOCTb HEYETKMX MHOXECTB) WAeanbHO
NOAXOANAT ANA NNaHMpoBaHWA (haKTOPOB BO BpeMeHU, Korga ux 6yayuias
OLueHKa 3aTpyfAHeHa;

e uccnepoBaTenb QUHAHCOBON CUCTEMbl MOXET B MpeAenax 0AHOW Mo-
fenn ¢dopmann3oBaTb KaK 0COGEHHOCTM 3KOHOMMYECKOro 06bekTa, Tak u
no3HaBaTeNbHble 0COGEHHOCTN CBSI3aHHbIX C 3TUM 06bEKTOM CYy6bEKTOB —
MeHeKepa M aHanMTMKa, NOPOXAas IKCMNEPTHYH MOAeNb B CTPYKType
0606ULEHHON PMHaHCOBON Moaenn. Takmum 06pa3oM, BO3HMKaeT OCHOBA WH-
Terpauuu NpUHLMNNaNbHO PAa3HOPOAHbIX 3HAHMWI B paMKax OfHON Konuye-
CTBEHHOI (DMHAHCOBOW MOfenu;

* BO3MOXHO MONyYeHUEe MPUHLUNMUANLHO HOBOrO KOMMJEKCHOT0 (hu-
HaHCOBOrO aHanM3a, OCHOBAHHOTO Ha KOPpensuun paga oTAeNbHbIX QUHaH-
COBbIX MOKa3aTeneil B eAWHbI KOMNEKCHbI I MOKa3aTeNb (PUHAHCOBOTO CO-
CTOAHMNA XO039WCTBYlOLWEro cybbeKkTa.

Takum 06pasom, uccnefoBaHne GUHAHCOBLIX CUCTEM, YHKLUOHUPYIO-
WMX B YCNOBUAX CYLLECTBEHHON HeonpeAeneHHOCTH, 6asupyrolleecs Ha an-
napate TeOPWUU HEYETKUX MHOXECTB, MO3BONUT cO34aTb NPUHLUMNMANBHO
HOBbIE MPOrpaMMHble pelweHUs 415 PUHAHCOBOrO MEHEeAXXMEHTA, a TaKXe
paspaboTaTb Hay4YHO-MeToMYecKne 060CHOBAHMA AN NPUHATUA NPaBUNb-
HbIX (DUHAHCOBbLIX peleHnit, 4yTo 6yfeT cnocob6CTBOBATL YCTOWUYNBOMY pas-
BUTUIO NPesNnpUATUA.
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