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.6ITY, r.MmicK 

PeaTI16eJThHOCTh o6opornDIX cpe,ncTB xapaKTepH3YeT 3$$eKTHBHOCTu HX 

ucnoJib30BaJ1ID1 H JIBJUleTC.!! pe3yJI1>TaToM ynpaBJieIJ11ecKoro B03,neiicTBIDl ea 3TOT 

BHll aKTHBOB. Ha o6mHH ypoaeHb JlaHHOro DOK83aTeJIJI OKa3bIBaIOT BJIHJWHe 

peara6eJibHOCTb apo,n8)1( H K031j1$HIJ,HeHT o6opa'IHBaeMOCTH o6opOTHbIX cpe,nCTB. 

B yc11oawcx irnljliun~HH H pa3BHTIDI KOHK)'peHUHH ycKopeHHe 

o6opa•rnaaeMocTH CTaHOBHTC.11 peWaJOll.IHM ljlaKTOpOM, onpe,neJIJ1IODU™ 

peHTa6eJibHOCTh o6opOTHbIX aKTHBOB. 3a'laCT}'lO ycKopeHHe o6opalfHBaeMOCTH 

o6opOTHl>IX cpe,ncTB HCB03MO)f(H0 6e3 npe,nOCTaBJICHIDl KOMMepqecKoro Kpe.mrra. 

0,nHaKO B HbIHelllHHX ycJIOBIDIX X03JIBCTBOBaHHJI oco6eHHO OCTpO CTOHT npo6neMa 

ero npe.nocTasnemu1 acne,nCTsHe xpoHH<fecKHX aennaTe)f(ei\. B CTpaHax c pa3BHTOH 

pbIHO'IHOH . 3KOHOMHKOii ,naBHO Ii ,nOCTaTO'iHO ycneumo npHMeHJleTCJI cnoco6 

CilOHTaHHOro ljleHaHCHpOBaHHJI, Il03BOJIJIIOIIUdi yc1<opHTb o6opa'IHBaeMOCTb 

o6opoTHbIX cpe.nCTB . .l(aHHhtil: cnoco6 3aKJIIO"laeTCJI B npe,noCTaBJJeHHH ClCH,AlGI 

OOKyUa~mo 38 COKpall.leHHe cpOKOB pacqfua. IlnaTenbmHK llOJI)f(eH peWHTb, 'ITO 

Bblro,naee: ollJlaTHTh .no YKa3aHHoli ,naTbl, l16)f(e ecnH npe,nfucll aocnoJlb30aaTbCJI llJlll 

3TOrO 6a.HKOBCKHM KpCllRTOM HJIH onJiaTHTb B KpaIDrne cpoKH nJiaTe)f(a e norepllTb 

B Jana,naoii npaKTillCe BblBe,neHa 3aBHCHMOCTb, no3BOJIJllOll.laJI B3BecHTb 

aJibTepHaTHBHMe 803MO)l{HOCTH: conocTaBHTh «IJ,eHy OTKa3a OT CKHllKH>> 

(Approximate percentage cost of not talcing discount) c u,eHoli 6aHKOBCKoro Kpe,mrra 

(H TO, H .npyroe Ha 6a3e ro.nosbIX npou,eHTm.rx CTaBOK): 

L( _ c% •1 ooo1o 360 
om,%- 100% - C% P!fW(- Pc (l) 

r.ne ~.% - u,eaa OTK63a OT cKH,nKH, %; C.1o - npe,nocTaBJIJ1eMa.11 IIOK}'TiaTemo CKH.nKa, 

%; An.x - MllKCHMaJihHlill .nmneJihHOCTb OTCpO"IKH rrnaTe)f(a, )lHeii; /1.c - nepHOJl, B 
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Te'leRHe KOTOporo npe,ll,OCTaBmleTCj[ CKH,IJ,Ka, .D,HeH. 

Ecne pe3yJILTaT npeBl>ICHT cTaBJCY 6amcoscxoro npoueH'Til, TO ny•uIJe 

o6paTHTbCJI B 6attK 3a KpC.D.HTOM H onJiaTHTb TOBap B reqeHHe JibroTHoro nepHO.D,a 

BpeMeHH. 0,nHaKO KpOMe O'leBH.llJJOH Bblro,IJ,bl nnarem,mmca Heo6xo,IJ,HMO yqecn. ff 

nOTepH npe.nnpHJITHJl IlOCTaBII{HKa npH npoBe.nemm COOHTilHRoro <i>HHaHCHpOBIDIHJl. 

EcJIH npe.nnoJio)l(HTL, "!To cpe,nHero,11,0BaJ1 cTaBxa 6aeKoscKoro npouewra paBHa 

KpHTH'leCKOH BeJIH'lHHe L(CHl>I OTKa3a OT CK.H,U.lCH, TO MO)l(HO paCC'lli'I'llTb 

KpHTH'leCKRH pa3Mep CKH,nl<H c ueHbI H KpHTH'iCCJCYIO ,IVIHTeJILHOCTb JibfOTHOro 

nepHo,11,a xpe,11,RT0BaHPU1. Pac"leT Be.D,eTCj[ no cHcTeMe: (2): 

1
,... K LfomrJPmax-PcJ*/00% 

C" = . 
360 • /00% - ~om ,% ( Pw.ax -Pc) 

360. c • 100% 
'- ,a; =Pmax - L( (~O-C ) 

om,% " 

(2) 

r)'.le C\ - KpHTH'leCKaJI CKH,D,Ka, npe,nocTaBJUICMaJI noK}'IlaTemo, %; lJ.."c -

KpHTH'lecKKH nepHO,L(, B Te'ICHHe KOTOporo npe.D,OCTaB!UleTCJI CKH.D,Ka, .D,HeH. 

Onpe,nenHB npe.nenLHLie napaMeTpLI, nocTaBJnHK MoxceT sapLHpOBaTL 

BeJIK'UWoii CKH,IJ,KH H cpoxoM Ill>fOTHoro nepHo,11,a xpe,nHTOBaHffj[. Pa3Mep 

npe.nocTimJUieMOH CKH,IJ,KH H .D.JIHTeJlLHOCTb JibroTHoro nepHo.na ,IJ,OJI)f(Hbl 6b1Tb 

6onLwe nonyqeHHbIX KpHTW.JeCKHX 3HatreHHH. 011eBH)J.HO, 'ITO BeJIH'DfHa c~ H 

AJIHTCJILHOCTb JlbfOTHOfO nepHo,D,a ,IJ.OJI)f(Hbl paCC'IHTLIBaTLCJI RH,IUt.BH.eyaJILHO .ztJJJI 

Kll)l(,l(Oro nnaTeIIl>ineKa, TaJC KaK y KlUK.D,Oro H3 HHX CBOH OOcJI}'JICHBIUOil{HH 6amc, 

npeJIOCTaBJUUOII{HH xpe.nm:r.i no.n. pa3Hl.le npoueHTm.ie ~.KH. 

Ta.KHM o6pa30M, cn0Jrra1rnoe · 4>eH!lHCepoBaHHe, II03BOJ1JIJI ycKopeTL 

o6opaqesaeMOCTb o6opOTHLIX cpe,11,cTB, llB!UleTC.11 3$4>eKTHBHhIM npHCMOM 

yrrpaBneHHJI o6opoTHLIMH cpe,11,CTBaMH. 3'ror BH):l KpaTKOcpo'IHOJ'O Kpe,D.HTOB!lHWI He 

rpe6yeT OT KJIHCHTa o6ecnetreHHJI, a CKH,!U(H H JtlIHTCJlbHOCTb JILfOTHOro nepHO,IJ,a 

MOryr 6blTb ,n.eHCTBeHHhlMH HHCTpyMeHTaMH B KOmcYPeHTHOA 6op1i.6e. 
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