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BbICBOOOAMBLUMXCS PaBOTHWKOB B APYTMX NOAPA3AeNeHUsxX ¢ COOTBETCTBY-
tOLLE MepenoaroToBKOIA.

Peannsaumns MHBECTULIMOHHLIX PELLIEHWIA onpeaenseTcs npeanpusTuemM
C YYETOM TakuX (DaKTOPOB, KakK UHMAALMS, POCT LiEH 1 BO3MOXHOCTEN MO-
6vnM3auum PUHAHCOBbLIX PECYPCOB. BONBLUMHCTBO NPEANPUATHIA UCTbIThI-
BaeT HefOCTaTOK COOCTBEHHbLIX CPEACTB A5 NPOBEAEHUS TEXHUYECKOTO Me-
PEBOOPYXEHMS. AMOPTU3ALIMOHHbIE OTYMCNEHWS He BbIMOJHSIOT CBOETO
3KOHOMMWYECKOro npeAHas3HaueHnss — obecneynBaTh BOCMPOM3BOACTBO OC-
HOBHbIX (DOHA0B W BbICTYMNalOT B OCHOBHOM MCTOYHWMKOM MOMOMHEHMS 060-
POTHOrO KanuTana. [oaToMy Ans OCYLLECTB/IEHMS YCTOWUMBOW NHBECTULIN-
OHHOW AeATeNbHOCTM NpeanpuaTUiA HeobXxoaMmo, npexge Bcero, obecrne-
YuTb CTabUNM3aLMK aMOPTM3aLMOHHOTO (JOHAA, CPeAcTBa KOTOPOro Aon-
XHbl Pe3ePBMPOBATLCS HA CMEeLMabHbIX cUeTax ¢ MPaBOM peanunsauun nx
no NPAMOMY 3KOHOMWUYECKOMY Ha3HAYEHWHO™ T.e. Ha MHBECTULIN.

OTpaXeHMe B aMOPTU3aLMOHHBIX OTYMC/IEHWSX MOBLILLEHUS MHAEKCA
LIeH 1 TOBapOB MO3BOSISIET CAENATb UX OGHUM U3 OCHOBHbIX UCTOYHUKOB (hU-
HaHCKMPOBAHMSA KanuTa/bHbIX BIOXEHWIA.

C.I'. Tanysa, B.A. XoMmeHKO
XapbKOBCKNIA TOCYAapCTBEHHbI YHUBEPCUTET

NMPNHUWMBI YTIPABNEHNA NMPOLECCOM .
AOITOCPOYHOIO KPEANTOBAHWA MPEAMNMPUATUI

Bonpoc 0 cucTeme MPUHLMNOB YNpaBieHWst KpeauToBaHWeM /19 3KOHO-
MWYECKOI HAYKW 1 XO3ANCTBEHHOM NPAKTUKM Ha CEroAHALLHWIA feHb ABNAETCS
OTKPbITbIM 1 XXAET CBOEro paspeLueHus. K yucmy 0CHOBOMOMaratoLLmx npuH-
LLMMNOB yNpas/fieHMs NPOLLECCOB JO/ITOCPOYHOI0 KPeAUTOBaHWA NPeanpuaTuii B
YCNOBUAX Nepexoia K PbIHOYHLIM OTHOLLEHWAM ClefyeT OTHECTM:

OpVEHTALIMIO JONTOCPOYHOIO KPEeAUTOBAHNS Ha NOBbILLIEHWE 3 (eKTUB-
HOCTWU NPOW3BOACTBA,;

COrnacoBaHne SKOHOMUYECKNX MHTEPECOB BCEX YUACTHUKOB KPeAUTHbIX
OTHOLLIEHWIA 1 caenok (6aHKa, NpeanpuATUS-3aeMLLMKa U rocyaapcTBa);

3a/10roBYH0 00ECMeUYEHHOCTb 3aliMa, OfJHAKO XOPOLLNIA (BbICOKONMKBUAHBIN
M [OCTaTO4HbI MO CTOMMOCTM) 3a/10T He JO/KEH NOATaIKMBaTh 6aHK K Hapy-
LUEHUIO APYTWX MPUHLMMOB KPeaWUTOBaHWS, Harpumep, MPUHLMMNOB LENeBoi
HanpaBneHHOCTUN KPeAMTOBaHWS, ero OpueHTauum Ha apgeKTUBHOCTL U Ap.;

LIe/IeBYH0 HaMpaB/IeHHOCTb KpeauTa —3TOT MPUHLMN B HACTOSILLIEE Bpe-
M5l YaCTO MoABepraeTcs 3a6BeHN0, YTO HEPeLKO CO3AaeT NUTATE/bHYIO Cpe-
4y 4ns 3n10ynoTpe6ieHnin 1 MOLLEHHNYECTBS;

COYeTaHMe 3KOHOMUYECKUX W afMWUHUCTPATUBHBLIX METOAOB YNpas/ie-
HWS. 3TOT MPUHLMN BeCbMa YMECTEH B TeX Cly4yasx, Korja rocyaapctso
OpUeHTUPYeT 6aHKN Ha yBennyeHue LOAU JONTOCPOYHbLIX MHBECTULLMOHHbIX
KpeLuTOB B 0OLLE Macce BblJaHHbIX UMW CCYA; 3L4eCb B AOMOJHEHNE K Me-
paM 3KOHOMMUYECKOro BO3ZENCTBUA Yepe3 Hanorm n T.4., 4onycTumo 1 ycra-
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HOB/IEHME KOMMEPYECKUM 6aHKaM [0/ JONTOCPOUHBIX KPeAMTOB, KOTopast
[OBOAMTCS M KakK HOpMaTWBHas BEMMYMHA.

HeManoBaXKHOe 3HaueHVie UMEHOT TakXKe U Takue NPUHLMMbI KpeanToBa-
HUSA NPeANPUATUIA, KaK paLyoHaibHOE CoYeTaHUe LeHTpam3auumn v aeLeH-
TpaIM3aLlMm B yNpaBneHnn KPeauTOBaHUEM; OPUANYECKas N HOPMATVBHAS
060CHOBAHHOCTb KPeAMTOBaHUS; MOHOTA U AOCTOBEPHOCTb UH(hOpMALIMK O
3aEMLLVIKE U KpeauTyeMOM OGbeKTE W Apyrye.

A.B. lanyH
"OMeNbCKNiA KooNepaTUBHbLIA MHCTUTYT

OBECMEYEHUE 3 PEKTVBHOW PAEOTHI
TOPIOBOI'O MPEAMPUNATNA

JocTukeHne BbICOKMX pe3ynbTaToB paboThl NpeanpuaTus npegnonara-
€T ynpas/ieHne NpoLeccom (hopMMpoBaHNs, pacnpesesieHns 1 NCrnosb30Ba-
HWA NPMObLINK. YNpasfieHre BKAKOYAeT aHan3 Npubblaun, ee NiaHUpoBaHue
1 MOCTOSHHBIA MOWCK BO3MOXHOCTEN YBEIMYEHMS MPUBHLINH.

B 3aBMCMMOCTM OT WCMOMb3YEMbIX METOAOB pasfvyaloT cregytolime
CUCTEMbI NMPOBEAEHUA aHaM3a NpUGbLINN:

1) ropu30HTa/IbHBIR;

2) BEPTUKaJIbHbIN;

3) CpaBHUTENbHBIA;

4) aHanM3 PUCKOB;

5) aHann3 KoaULUNEHTOB;

6) MHTEerpanbHbIui.

Ha npegnpuaTusx TOProeav MnjaaHOBLIM OTAE/IOM MPOBOAWTCSA TOPW30H-
Ta/IbHbI, BEPTUK&/IbHBIV U B HEKOTOPOIA CTEMNEHU CPaBHUTEbHBIN aHaIM3 npu-
6blM 1 aHaNM3 Ko3dMUMeHTOB. CNOXXMBLLYIOCS CUCTEMY aHanm3a NpuobIn
Heo6X0aMMO PaCLUMPUTL U AOMOMHUTL aHA/IM30M PUCKOB W MHTErPa/lbHbIM aHa-
NM30M MpubbIK. pruem aHanu3 ciegyeT NPOBOAWTL MO BCEM Chepam Aesi-
TeMbHOCTY NPeAnpuATUs (onepaUyoHHON, MHBECTULMOHHOW, (hMHAHCOBOW).

AHann3 YpoBHS PUCKOB MO3BONSET BbISBUTb BEPOSTHOCTL BO3HVKHOBE-
HWS PUCKa, a TakXKe pa3mep BO3MOXHbIX (HenpeLBUAEHHbIX) (PUHAHCOBbLIX
noTepb NpU peanusauuy pucka. MoXHO BbIeNTb CNeayoLLe OCHOBHbIE
pacyeTHbIe NMOKasaTe/in B 3TON CUCTEMe aHanusa:

1 ) cpeaHeKBagpaTUUYeCKOe OTKIOHEHWE A5 OLEHKW KONebaemMmocTyh npu-
OblNK NO OnpeaeneHHON X03AWCTBEHHON onepauuu,;

Zg KO3(PpUUNEHT Bapuauuu;
3) 63Ta-KO3AMMULUNEHT, UCMOMb3YeMbIA 415 OLEHKW PUCKOB MHBECTUPO-
BaHWS B OTAE/NbHbIE LIEHHbIe GyMaru.

OfHoiA 13 Hanbosiee MPOrPeCcCUBHBIX CUCTEM aHa/In3a ABAETCSA UHTeEr-
panbHbIA aHann3 Npubbinn. lpexae BCEro, OH BK/YAET B Cebs hakTop-
Hblii aHannM3 npubbINK, B YaCTHOCTW, WCMO/Mb30BaHWEe Mofenn [ionoHa.
Kpowme TOro, B pamkax 3TOW CUCTEMbl NPOBOAMTCS MOPTENbHbIA aHan3
npubbinn. Llenbto ero AenseTca popmupoBaHmne “aththeKTMBHOMO nopTdens
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