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OBUIAA XAPAKTEPUCTHUKA PABOTBI

AKTYanLHOCTL TeMbl HecenoBanun. CeroHs B NPecce M HAYYHE -
LIMPOKO OOCYXIAI0TCS TEKYIUIME Mpo6eMsl TIPOMBIIIIEHHEIX peanpusTtuii. Tpea-
NaraloTCs BapHAHThl Pa3sBUTHA M COBEPUIEHCTBOBAHHS IKOHOMHYECKHMX CBS3eH Mex-
Ny XO3SHCTBYIOHIMMH CyObheKTaMH, CrIoCOOHBIX afallTUPOBaTh UX K KPU3WCHBIM YC-
nopusiM. OFHAKO KOMIUIEKCHBIN MOIX0 K OPraHu3aliy M ONTHMH3ALHY NOTOKOBLIX
NPOLECCOB, BOSHUKAIOIIMX B LEMNAX [M0CTaBOK NPOMBILUIEHHBIX NpeANpusTuil  6au-
KOB, UCTIONB3y€eTCs HEIOCTATOUHO. BMecTe ¢ TeM, HMEHHO OH [TO3BONSAET BHIpaboTaTs
HeoOXoaMMBIi ananTannoHHbHH YGheKT i cO30aTh TPEATIOCHUTKY Pa3BHTHS.

AHau3 COBPEMEHHOrO COCTOSHUS YNpPaBieHUs (GOHAAMU OOpAICHUs MO3BOIHI
YCTAHOBUTE, YTO!

— HeJocTaTodHO NMpopaGoTaHel TeopeTHUecKas W MeTonudeckas 6assl ympasie-
HHS 0OOPOTHBIMHU CPEICTBAMU B TECHOMN CBA3H C (PUHAHCOBOI cpeaoii;

— Ha OGOJBIIMHCTBE UPOMBILIIEHHBIX MPeATIPUATHH OTCYTCTBYET CHCTEMHBIM
nonxon K opraHu3alny GhoHA0B obpalueHus, TpeOyoLHH cornacoBaHus BCeX QyHK-
LMOHIBHBIX CTafull 060poTa KannuTana,

— OTCYTCTBYET METOJOJIOTHS yrnpaeineHus GoHAaMY ofpallleHus Npenpusitii B
koHuern SCM (ynipaBrienHe IemsMH II0CTABOK), Hanbolee TMOMHO OTpaXKarollas
COBPEMEHHBIE HHTETPALIOHHBIE TIPOLIECCH] B IIPOMBIIIIICHROCTH,

— TexHoJOrus «OepexIuBOroy» ynpaslieHus He alanTHpoBaHa K oHpam obpa-
IIEHHS,

— He mpopaboTaHbl BOMPOCH! OPTaHH3ALMH B3aUMOPACYETOB M HX BIHAHHA HA
3¢ eKTHBHOCTH OBOPOTHBIX CPENCTB U B LIENOM NPEANIPHATHS.

Crenensn pa3padoraHHoCTH npobaembl. Bopockl opraHu3alMi U yIpaBlieHus
donpamu o0patieHAs IPOMBIIIICHHBIX NPEANPHUATHH paccMoTperst B pabotax M.U.
Bakanosa, 11.T. banaBanosa, M. A. Brauka, }0.®. BpurxaMma, Lk K. Ban XopHa, JLA.
HpobGosunoni, B.B. Kopanera, M.H. Kpelinuno#i, O.H. Jlappymuna, M.H. JlaTshHa,
A.A. Makciorosa, b.B. lpeiknna, B.M. Ponnonosoii, b.b. Py6uosa, I'.B. Casrukos,
P.C. Caiidysuna, E.B. Cemenxosofi, [lx.I'. Curena, B.A. Cnenosa, E.C. CtosaH0B0i,
H.J1. ®aconsk, M.A. ®egotosoit, [. Xaua, A JI. lllepemera, . Ilnma, IT.H. Hly-
ASKa ¥ Apyrux. PasnndHele acnekTbl 06OPOTHBIX CPEACTB HCC/IEA0BAHbl YPATIbCKHMU
yaeubivn  B.IT.  HMeauuukumM, O.b. Beperennukosoif, B.H. Cmarnnsm,
E.U Menerukosoit, A.I. ByrpunsiM, A.C. Uepesko, E.B. bauuisikoseim, M.S. Xo-
JIOPOBCKMM. BONPOCK! OpraHu3aluy Lene# mocraBox paccMortpesbl B paborax B.Y.
Cepreesa, A.Il. Taprosa, FO.I'. Jle6enera, B.C. JIykunckoro. B »tux paborax pac-
KPBITBl OCHOBHEIE TIOJIOXEHHUS YIpaBleHUs oOOPOTHBIM KalTUTalOM, TPEeICTABIIEHbI
Ba)KHBIE METOIOTOTHYecKUe Pa3paboTKH [0 HCCIICHOBAaHUIO U OllCHKE 3P deKTHBHO-
CTH ynpaBineHus oOOpPOTHBIM KallMTalloM, lielleif ocTaBoK. BMecTe ¢ TeM, BOIPOCHI
onTUMH3anuH GOHAOB 0GPALICHKS MPOMBILIZICHHOTO IPEAIPUATHUS B LIMH OCTABOK
M B TECHOH CBS3H ¢ IlapaMeTpaMy (HHAHCOBOH cpesibl H3ydeHB! He MOJTHOCTBIO. AK-
TYaJbHOCTh M NIpaKTHYecKas 3HaYMMOCTh yKa3aHHOH npobiiembl onpenesnn Beibop
TeMbI JUCCEpTALHH, [TOCTaHOBKY Uese U 3aaay, cogepkanue paboTsl.




Ilens u 3agaun aucceprauuonnoii paboTel. Llensio ABnseTCs COBEpPUIEHCTBO-
4 BaHHE METOAHYECKOr0 MHCTPYMEHTApHs OpraHW3alHiH U yrpasieHns QOHAamu 00-
palieHus IpOMBILLIEHHOTo npeanpustis. JOCTIKEHHE OCTaBNIeHHOH LiesH NoTpe-
60Bano peleHus cleayromX 3aad.

1. PacKkpeITh OpraumM3aHOHHO-3KOHOMHYECKYK CYLIHOCTh M 0COGEHHOCTH (OH-
zoB o6palleHHs, BOSHUKAIOIIUX B LMK NOCTaBOK MPOMBILIIEHHOIO MPEANPHATHS.

2. Paspaborate meTon omTHMU3AIUH ($oHAOB O0OpalIEHNs TPOMBILLIEHHOTO
TIpeANPUATHSL.

3. Pa3paboTarh 3KOHOMHKO-MaTeMaTHYeCKyI0 MOLENs ONpeNeNeHHs ONTHMAlb-
HBIX [12PaMeTPOB POHAOB 0OpalleHus TIPOMBIUIIEHHOTO NPEeATIPUATUS.

4. ChopMHpoBaTE aNTOPUTM «OepeKNNUBOTO »yMpasneHus GOHIaMH ofpalleHus
B LIEIIM TOCTABOK IPOMBILINIEHHOrO [PEeATIPUATHSL.

O0beKTOM HCC/IeN0BAHUSA SBNLETCS Lelb HOCTABOK MPOMBIIUIEHHOTO TIPEeINpH-
atusa. IIpeamerom HcenegoBaHHs SBISIFOTCH OPraHU3aLMOHHO-DKOHOMHHECKHE OT-
HOLLEHHS, BO3HHKAIOIIME B NIpolecce GOpMHUpOBaHis (oHA0B OOpaIleH s TPOMbILL-
JICHHOTO TIPEATIPHATHS,

Teopernueckoii H MeToA0/I0rHYecKOl OCHOBOH HcCileIOBaHHA MOCTYXKHIH Ha-
YUHBIE TOJIOKEHHS] ¥ BBIBOABI, OCHOBaHHBIE HA M3YUYEHHM OTEUECTBEHHOW M 3apy-
BeHON DKOHOMUYECKOH NHTEepaTypbl, TEMAaTUYECKAX MAaTEPUAIOB NEPHOAHYECKUX
H3/1aHUH, NOCBAIUIEHHBIX BOIIPOCaM yIpaBjieHus 0OOPOTHBEIMM CPEACTBAMH TIpEANPU-
ATHHA. [[Ns pellleHHs MMOCTaBICHHBIX 3alad B paboTe NpHMEHEHB MaTeMaTH4ecKHe
METOIB! HMHTALMOHHOTO MOJEHPOBAHHUS.

HNudopmannoHHYI0 OCHOBY COCTAaBU/IM 3aKOHOINATENbHBIE M HOPMATHBHBIE aK-
ThI, MaTepHasl MHTepHET, AuCcCepTaHOHHBIX HCCIeNOBaHUH, CTATUCTHUECKHUE JaH-
HBIE.

Hayunast HOBM3Ha WHCCIIeIOBaHHA 3aKIOHAeTCi B pa3pabOTKe METORMYECKHX
nosoxeHnit HOPMUPOBAHKS ONTHMANIFHEIX NapaMeTpoB (pOHAOB oOpalileHns B LEMH
MOCTaBOK MPOMBILIIEHHOTO NPEANPHUATHA U MOTY4YEHHH CIeNYOLHNX pe3ybTaToB.

1. PacKphIThl OPraHU3aMOHHO-3KOHOMHYECKAs CYLIHOCTL U OCOBEHHOCTH (OH-
0B OOpallueHHs, BO3HMKAIOLLHUX B LEMH TMOCTABOK IPOMBILIIEHHOrO [PEANPUATHSI.
O6ocHoBaHa HEOOXOMUMOCT MPHUMEHEHHS KOHHEMIMK YIpaBleHHs LenaMu 1ocra-
BOK K (DOPMHpOBaHMIO H ympabieHHIO dhoHzaMu obpauends. s 3Toro BhepBbie
BBeAEHbI TOHATHS «LENb [I0CTABOK B peXUMe 3ana3fblBaHus (QHUHAHCOBY», «lIENb 10-
CTABOK B PEXUME OTIEPEHKCHU GHUHAHCOBY, CHCTEMHOIO KOMIUIEKCA «IIPOMBILLIEH-
HOe npeanpuATHe-6aHK». Y cTaHOBIEHBl OPraHH3alHOHHO-2KOHOMHYECKAS CYLIHOCTD
[IOTOKOBBIX MPOLECCOB, 0COOEHHOCTH QYHKLHOHUPOBAHUS LeTell; IpeaioKeH alro-
pPUTM B3aUMOZEHCTBHS LIeNH IOCTaBOK M ero MH@pactpykTypsl (m.15.15 ITacriopra
cnewnanprocTell «Teopernueckue M METOAOMOrMYECKHe OCHOBHI IMPEKTHBHOCTH
Pa3BHTHS IPeIIPHATHH, oTpaciiedl U KOMIUIEKCOB HAPOQHOIO X031HCTBaN).

2. PazpaboTaH MeTOJ onTHMHU3aLiK (OH0B 06pallieHysi TPOMEIIUIEHHOTO TIPeji-
NpUATHS. B OTIMYMe OT CYILECTBYIOLUMX METOLOB, NMPEITOKEHHBI METOL OCHOBBI-
BaeTCA Ha MEXCHCTEMHOM MOJXO0JE ¥ NMO3BOJAET ONpede/UTh ONTHMaNbHBIC Napa-
METPhl B3aHMOCBA3aHHBIX OTOKOB IPEANPUATHSA-Y4aCTHIKA LENH [TOCTaBOK U GaHKa



(n. 15.1 Tacnopta cneunansrocTell «Pa3paGoTka HOBBIX M a/IaliTallHs CYIUECTRYO-
IIMX METO[0B, MEXaHM3MOB U HHCTPYMCHTOB (YHKLHOHHPOBAHUA IKOHOMHKH, Op-
TaHH3alHK U YIIPaBIeHUs X03a/CTBEHHBIMU 00Pa30BaHUAMH B IPOMBILIIEHHOCTHY ),

3. PaspaGoTana u anpoGHpoBaHa 3KOHOMMKO-MaTeMaTHuecKas Molenb onpefe-
JeHUs. ONTUMANBHBIX NapaMeTpos GoHIOB 0OpallieHHA NPOMBIIUIEHHOTO Hpennpu-
atus (. 15.13 TNacnopta cneuuansuocteil « IHCTPYMEHTE! M METOB! MEHEKMEHTA
POMBIIIICHHEIX TIPEANPUATHH, oTpacieit, KOMIUIEKCOB» ).

4. ChopMUpPOBaH alNropUTM «BepeKITUBOrO» yrnpasieHus Gounamu o0palieHus B
Ueny IMOCTaBOK IPOMBINUIEHHOrO MNpeanpHatus. OO00CHOBaHA HeoOXOOMMOCTH W
BO3MOXHOCTb NPUMEHEHUS TEXHOJIOTHH «DEPEKIHBOTO MPOU3BOACTBA» K yIlpaBlie-
HHIO (UHAHCOBBIMHM /IeMeHTaMK QOHIOB 0OpalieHns. AJIrOPUTM MO3BOINI BllepBble
HICHTHOHUINPOBATh U Peann30BaTh 14 BAPHAHTOB OpraHu3alvy GOHAOB 00paileHus
B Leny «lloCTaBILMK [€PBOro ypOBHA-TIPOU3BOIUTENE—TIOTPEOUTEND TIePBOIO YPOB-
Hs» ¢ yyacTHeM OaHka kak duHancoBod MHOPACTPYKTYphl LieH, HallpaBIeHHEIX Ha
ycKopeHue o0OpOTa KamuTana, CHIKEHHE 3aTpaT, BhICBOOOKIEHME JASHEXHBIX
cpepctB (1. 3.11 Tlacnopra crnemmansrocredt «CrocoGsl ynpasnerus oGOpOTHBIM
Kamutaaom»).

OO60CHOBAHHOCTL M JOCTOBEPHOCTH HAay4YHBIX IOJOXEHUI, BBIBOJOB U peKo-
MeHaaUui MONATBePXIAETCA

— HCIIOJIb30BAHKEM TIpH aHAM3€ COCTOSHHUS MPOMBILUIEHHOCTH 3HAUUTENLHOIO
o6veMa (aKTHUECKOTO MaTepHana npeqnpHaTHit n 6ankop Poccuu u Uensbuuckolt
o0nacTu;

—~ KOPPeKTHBIM IPHMeHeHHEM METOROB MOJE/MPOBAaHMS, CTATUCTHYECKOIC aHa-
JIH3a, IKCIEPTHBIX OLIEHOK, CUCTEMHOTO aHaIu3a;

— ampofanued ¥ CXOMMMOCTBIO Pe3YNbTaTOB TEOPETHUECKHX BBIBONOB U pa3pa-
6O0TaHHBIX Ha UX OCHOBE MoJeseil 1 METOLOB.

Hpaxruveckas 3HAYAMOCTS PaGoThl 3aKII0YAETCS B TOM, 9TO MOJYYEHHEIE pe-
3yJIbTaThl MIO3BONSAIOT NEpelTH OT UHTYUTHBHOIO K HayiHOMY OOOCHOBAHHIO YIIPaB-
JeHYecKAX pellieHul, MpHHUMaeMbIX MeHeXKMEHTOM MPOMBIIICHHBIX NPeINpUATHH
B TIpolecce GOpMUPOBaHUSA MOMUTHUKH YIIPABICHUS 000pOTHBIM KalUTanoM. BeiBoasl
U MeToAnYecKHe pa3paboTku HMEIOT MPaKTHYEeCKYI0 3HAUNMOCTE U MOTYT OBITh HC-
MOJIB30BAHb! PYKOBOAMTENSIMA W CHELMAJHCTAMH 3KOHOMHUYECKUX IOApa3feneHHi
NpeAnpUATHH, KPEAUTHOrO otaena 6aHka. PaboTa coaep»KUT KOHKPETHBIE PACYETHbIE
(OpMBI H KOMIIBIOTEPHYIO MOIEPKKY IPUHHUMAEMbIX YIIPaBIECHYECKUX pelleHu,

AnpoSaunsg pe3yjbTaToB HecleAoBaHUA, OCHOBHBIE [TOJIOKEHHS M COAEPKa-
Hue AuccepTallioHHOM paborsr noknaasiBanucs Ha I11 Beepocceutickoit kondepenimm
MOJIOJBIX YYEHBIX MO HMHCTHTYyHMOHANbHOH dkoHoMuke (ExarepunOypr, 2005 r.);
MexynapoaHoll HaydyHo-TipakTH4eckoi koH(epeHunn «CTpaTerHyeckoe yrpanie-
HUe opranuzauueil: Teopus, Mmetoasl, npakruka» (CI16, 2006 r.); III Beepoccuitckoit
HayuHO-npaxTu4eckod KoHdepeHnnn «CoBpeMeHHbIE TEHIEHILHH B TEOPHH M NPaK-
TUKE aHTHKPHU3HCHOTO YMpasieHUs COLHANBHO-IKOHOMHUYECKMMH CHCTeMamu» (Ye-
asbunck, 2007 r.); I u 1 Beepoccuiickux Hay4HO-IpaKTHYECKMX KOH(EpeHLIHIX
«AbdextupHas moructuka» (Hensbunck, 2007 u 2008 rr.). OcHOBHEBIE pe3yibTaThl



MCCIeOBaHHS U peKoMeHJauun ucnonssytores Ha OAO «Uensbunckuil xyzdedHo-
npeccoBblii 3aBoa», OAO «CarkHHCKHA 4yrYHONNaBUIBHBIN 3aBom», 3A0 IOnuK-
peanTbaHK, YTO MOATBEPKIEHO akTamK 0 BHeApenud. OCHOBHEIE TIONOXEHUS pabo-
Thl BbINOJAHeHb! B paMkax ABLIIT MurnoGpuayku PO Ha Temy «Ilpoextrposanue, He-
CileloBaHHE U ONTUMH3ALNA b beKTHBHON Henyd NoCTaBOK MPOMBILLIEHHOTO Mpej-
npusTHsY, mpoekT N 2.1.3/643,

My6auxauun. ITo Teme QHCCEPTAUHOHHOIO UCCedOBaHHA Ony0iHKOBaHO 8 pa-
60T 0bwumM o6beMoM 8,6 n.i1. (aBropa ~ 7,3 I.1.), B TOM YHCNE 2 CTATHU B PELICH3H-
PYEMBIX H3IaHHAX COTNAcHO onpeneneHmo BAK PO, 1 monorpadus.

CTpyKTypa AHCCePTALHOHHOTO HcciaegoBaHus. bcciemoBaHWe COCTOUT H3
BBEICHMS, 3 I7aB, 3aK/IIOUEHHs, CIHCKa HCIIOIB30BaHHON JuTepaTyphl U3 102 Ha-
MMCHOBaHHH, NPUIIOKEHUs, COAEPKUT 180 cTpanmIy MAIIMHOIMCHOrO TeKCTa, 63 pH-
cyHKa, 10 Tabnum.

Bo BBeaenun 000CHOBaHAa aKTYaJlbHOCTb TeMbl AHMCCEPTALKMOHHONR paboTHI, Of-
peneneHsl Lelb M 3ajaud, MpeaMer ¥ OOBeKT UCCAeJOBAHHA, METOAUYECKas U MH-
dopmaLivonHas 6a3a, naHa XapaKTepUCTUKA HayYHOW HOBH3HBI U TIPAKTHUECKOHR 3Ha-
YUMOCTH padoThl.

B neppoii rnape «®Ponabl ofpalileHu® NPOMbIULICHHOrO NMpPeANPHATHA KaK
00BbeKT YNpaB.ICHHS» PACKDPBITHI COBpEMeHHble 0COOEHHOCTH (YHKLHOHHPOBAHHA
¢donnoB 0bpalnenus MPOMBIILICHHBIX NPEANPHITHIH; PACCMOTPEH OTBIT MPUMEHEHHA
COBPEMEHHBIX OAHKOBCKHMX IMPOIYKTOB IS TMOBBIMIEHAS YPOEKTHBHOCTH HCIIOB30-
BaHus OOOPOTHOrO KaluTaia MpOMBIIUIEHHBIX Npelnpusatud. Ha ocHoBe ananusa
Hay4HBIX yOIuKauuil coead BBIBOA O HAJIWYMH HEIOCTATKOB COBPEMEHHOID 3Tara
OpTaHM3aIAN ¥ YIpaBIeHUs 0DOPOTHBIM KamuTaloM, H, KaK cleicTBHe, HeoOXoau-
MOCTH IIPOBEHAECHHA JONONHUTENBHBIX HCCASN0BaHHH, TOCBALIEHHBIX COBEPIIEHCTBO-
BAHHUIO MeXaHH3Ma OMNpe/e/ieHus OMTUMAaTbHbIX [apaMeTpos GoHIOB obpalleHHs o
mapaMeTpaM (UHAHCOBOW cpe/ibl U LEeNH NOCTaBOoK.

Bo BTopofi rnaBe «MeToandeckue OCHOBhI ynpabJjcHun donaamu oGpaunie-
HHS B HeNMH NM0CTABOK HPOMBINLICHHOIO NPeIApHATHN» PACKPBITH OpraHH3anu-
OHHO-IKOHOMHYECKHe 0COOSHHOCTH U MPHHLKIB! yripaBleHus GoHaaMu obpailieHus
B LU [10CTaBOK MPOMBILIFIEHHOTO TIPEANpUsTHS, 000CHOBaHA HEOOXOMIMOCTE NIPH-
MEHeHHA KOHLEMNLHH YIpaBleHHds LeNsMH MM0CTaBoK K (GOPMHUPOBAHHIO W YNpasJie-
Huro $hoHgaMu ofpalienus, NPoaHATU3HPOBAH MEXaHH3M (pUHAHCHpoBaKua 06opoT-
HBIX CPEJCTB NPEJUPHATHN 3@ CUET UCHOJIb30BaHus BEKCeIbHOro obopora u dakro-
pHHra, pa3paboTad MEeTOX ONTHMHU3aLMK GOHIOB OOpaIleH .

B tperbeii riaBe «IKOHOMHKO-MaTeMaTHYeCKoe MoOAejlHpoBaHHe (OHIOB
ofpalieHAsi NPOMBILLIEHHOr0 NPeANpHATHA»  [PENTOKeHa  3KOHOMHKO-
MaTeMaTH4yeckas MOZAeNb, IMO3BONMIOLIAs ONMpeeNIUTh ONTHUMAlbHbIe MapaMeTphl
dboHaoB oOpallleHUs NpeAnpusATHs U 6aHKa B OTAEJIBHOCTH U BO B3aUMOCBA3H. Paz-
paboTaH ajiroput™ OepeXIHMBOro yrnpabieHus (oHiaMH ofpaileHds B LeNMH MocTa-
BOK [POMBILIIEHHOTO TIPERNPHATHS.

B saxiodennn o0000mIEHEl pe3ynbTAaThl AMCCEPTALMOHHOTO HCC/IeOBaHuA,
cOpMyAHPOBaHbI OCHOBHAIE BBIBOJHI.



OCHOBHBIE TTOJIOXEHWS 1 PE3VJILTATE] IMCCEPTALIUU,
BbLIHOCHMBIE HA 3ALLUTY

1. PackpbITbl OPraHH3ANHOHHO-3IKOHOMHYECKAS CYUIHOCThL M 0COGeHHOCTH
¢douaes obpatleHns, BOIHHKAGHIHX B ENH HOCTABOK MPOMBILLIEHHOTO Tpe-
npusATHa. OGocHOBaH2 HEO0XOAHMOCTE NPHMEHEHHS KOHUENUHH YINpABJIEeHHsS
UENAMH NOCTABOK K GOPMHUPOBAHHIO M ypaB/eHu0 poHxaMu obpauieHus.

B nauane 21 Bexa uHTErpanbHas NapajHrMa yupaBieHHus IOpolniia HOBYIO Heo-
joruro ynpasieHus 6usHecoM — Supply Chain Management (SCM) — ynpasienne
uensMH noctaBok. JlaHHas napamurMa oTpakaeT HOBOe ITOHUMaHWe OusHeca: OT-
JelbHbIE MpeANPUATHS PACCMATPUBAIOTCS KaK 3BeHbst 06Iue LENH MOCTABOK, NPSAMO
W KOCBEHHO CBA3aHHbBIE B €IMHOM (MHTErPaJIbHOM) poliecce YIPaBleHHs TOTOKa-
MH BceX BUIOB pecypcoB JUis Haubonee OTHOrO ¥ KaYeCTBEHHOI0 YIOBIETBOPEHUS
TIoKyTaTenelf B COOTBETCTBHHU C MX clenndnyueckum norpeGHoctamu. Kinaccudeckuit
MO/IX0J OrPaHHUHBAETCA PACCMOTpeHNeM (DOHIOB OOpallleHUs B «y3KOM CMbIC/IEy —
TOJIBKO B Iipefesiax ofHoro cybbekra. OMHAKO CEroaHs 3TOro 0OBEKTUBHO HELOCTa-
TOYHO, U €CTECTBEHHBIM TIPOJIOIKEHHEM, Pa3BHTHEM MHTEPHPOBAHHOTO TIOAX0AA 3a
npezenamMu HoKycHOH KOMMAHHH B MIaHe MEXPYHKUUOHABHOM # MeXopraHusalin-
OHHOMH KOOpAMHALIMK pasHblX cyObexToB sBisercs SCM. SCM - 310 uHTerpupoBaH-
HBIA (QyHKUHOHAN, BKIIOUAOWKH Tpex U fonee y4acTHHKOB, y4aCTBYIOUIMX B NOTO-
KaX NpOAyKIKH, yCiIyr, GUHAHCOB M HHOOPMAIMU OT HCTOYHHKE [0 HoTpebuTens, a
TaKKe 6aHK Kak GHHAHCOBYIO HHDPACTPYKTYPY UeIH.

OO6BeKTHas IEKOMITO3UINS LEeMH MOCTABOK B ABYX PeXUMaX (PYHKIHOHUPOBAHUS
o MecTo honnoB obpalieHNd TipeAcTaBiIeHsl Ha puc. 1 1 2. Llers nocTaBok B peXxumMe
3ama3apiBanus (HUHAHCOB (PHUC. 1) — 3TO B3aHMMOCBS3aHHASA I1OCIENOBATEILHOCTD
3BEHBLEB, 110 KOTOPHIM TOBAp JOCTABISCTCA KOHEUHOMY NOTPeOHTEMIO B peXUMe OT-
cpoukHd omatel. Llens OCTaBOK B pexuMe olnepexxeHus ¢uraHcoB (puc. 2) — 310
B33UMOCBS3aHHAs [10C/1€0BATETEHOCT 3BEHBEB, M0 KOTOPHIM TOBAp AOCTABISETCS
KOHeYHOMY NoTpebUTeNto B peXxHMe npeaBapuTenpHolf onnarsl. CpaBHeHHE ABYX

3THX THTIOB leriel IpeacTaBneHo s tabn. 1.
Tabmuna 1
XapakrepucTuka (OHIOB 06pAINEHNA B 3aBHCHMOCTH OT THIIA UENH [OCTABOK
OcobeHHoCTh 2 THI HeMH 1 tan genn
Tur B3aUMOCBS3M IOTOKOB BeITasikuBaune QHHAHCOB BriTsrusanune GpuHAHCOB
Kakasg 3amomxeHHOCTH BO3HH-

Creunduka doungor obpaiie-
HHS

nyxuus. Creunduxa dormos
oGpameHm y4yacTHUKA BbIILEC
O LeNH ONpe/IeNAeTcs Clenu-
dukoii  GoHnoB obpaieHns
Y4acTHHKA HHXE

. Kpeauropexasn ebuTOpCKas
KaeT y QOKycHOH KOMIaHUU P p A P \
Kakoit moTox neppu4en DHHAHCOBBIH MarepHaiibiblit
Haiuse 3anacos Ha ckafe Het Ects
Ilpeobianaer rotosas mpo- | [lpeoGnanaer  nebutopckas

3afoimkeHHoCTh. Creundnka
donnos obpamenuss y4acr-
HUKA HHXXE MO HEeNH Onpejic- |
asgercs cneuudukoil Gonnon
ofpalleHns y9acTHHKA BBILIE

Pexxum neHooOpazoBanus

CKuzka

Hauenka




Oxonvanue Tabn. 1

Ocobennoctn

2 THR Henu

1 Tan nenu

Bua pucxa

HenocTaska B cpok

Heonnata aebutopckoit 3a-
ZIOTKEHHOCTH B CPOK

Y3K0€ 3BEHO

Hcxoaublit MOCTaBLUIMK

Koueynslit moTpebureis

MecTO BO3HHMKHOBEHHUS JHTpO-
THH

Marepnansuas wacte 0Sopor-
HBIX CPEACTB

®uHaHcOBas 4acTh 0OOpOT-
HBIX CPEACTB

| Poan Ganka

Kpeautop npenonnater

PacmuBka Y3KOI'o 3B€HA

' Bekcenr, cwiaackoe cBuie-
HnceTpyMeHT cexkptopuTu3anud | Bekcenb
TE/1bCTBO, PAKTOPUHT
CKOpOCTh peakiu¥ Ha 3arpoc
p peall P Huskas Bricokast
notpeburens
Pexnm paloTe yenu Pazsutue YeToduuBOCTE

CpaBHEHHe KIacCHYECKON OpraHu3alyy ynpaBieHus QoHaaMu oOpailleHus U Ha
OCHOBE ILI€ITH MOCTABOK MO3BOJIHIIO BHISBATE PAJ CYUIECTBEHHBIX OTNHHUH (Tabm. 2) u
JIOTIONHUTG TPaAULIHOHHYIO KIacCUQUKA0 GOHIoB obpatreHus (Tadur. 3).

Tabauua 2

CpaBHUTENBHBIH aHATU3 PA3THYHBIX MOAXOAOB K YIIPaBjieHHio $pouaaMi oOpailieHUs

IMpusnak

TpaauuHOHHBI’ MOIX0X

Konuenuus ynpapnenns
[eNnbIo MOCTaBOK

Llens

OfecnedeHye ONTUMAIBHOCTH
B TIpezieslaX OJHOrO YJacTHHKA

ObecrnieyeHne  ONTUMANBHO-
CTH B TIpeAesiaXx BCEH LenH
MIOCTaBOK

MeTtononoruueckas ocCHOBa

CHCTEMHEBIH 110,1X0/

MexCUCTEMHBIH MOAX0

OOBeKT yNpapjieHHs

Oonasl 0OpalieHHT B CHCTEME
cOblTa 0JIHOTO Y4aCTHUKA

Gorabl obpalenus B QyHK-
uuonate «COBIT» eI To-
CTaBOK

Mertoas! ynpaeinesus

JlokanbHeie B npeacsiax OaHo-
O yq4acTHHKa

HurerpansHele B mpeaenax
BCell Henu

OTKpBITOCTD

Buemrnne (axTophl Kak 1aH-
HOCTB

Beoicokast rTHOKOCTL

Kpurepun o16opa noxyrnaTens

YBeanueHue notpeduteneit

Coxpautenne 06a3p!l IOKyIa-
tenefi. CoTpyAHAYECTBO ¢
HeGOoAbIIIM  KONH4ECTBOM
HaZeXHBIX MTOKYyTIaTeIeH.

Hertounnxu gunaHcupoBanus | 3arpatHbie Husko3arpartuble

VHCTpYMEHTb!  CEKBIOpHUTH3A- Bekcess, cknanckoe cBHie-
OTCyTCTBYIOT

HH TeTBCTBO

CorslacoBa”HOCTE ¢ 060pOT-

HBIMH  Tpon3BoAcTBeHHbIMY | Crnabas Beicoxas

ponamu

Bsaumonaeficreue ¢ 6aHKOM CrioHTaHHOE OnravatsHoe
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Tabnnua 3
Kaaccrgukauns GoHnos 00palleHus B UENH MOCTABOK NPOMBIIIIEHHOTO IPEIpUsTHs
Ne pusnak Bua
1 | ITo MecTy HaXxOXJAEHHUS B LEAU Dynkuuonan «Chadxenne» 1 hyHkuHoHal «COBIT»

PexkuM «BEITATHBaHMA» GUHAHCOB I PEKAM «BBITAT-
KHBaHUs» pUHAHCOB
Tlo cTeneRH HHTErPUPOBAHHOCTH | BepTuKankHas MHTerpauys U KOHTPAKTHbie OTHOIIe-
YYaCTHHKOB HUS

TTo cTenmeHH COTNIaCOBAHHOCTH C TIo-
4 CPIHXpOHPlSHpOBaHHbIE H aBTOHOMHBIE
TOKOM BBIIIC WJIW HUXKE IO LICITH

3TO HO3BOJIHIO CHOPMYTHPOBATH CAEAYIONIHE MPHHINIB OPraHH3alliK | YIIPaB-
neHus GoHAaMU 06paIleHNs B KOHLENUMH HENH IT0CTaBOK:

— TIepexo] OT COIepHHYEcTBA K OPHEHTALMH Ha COTPYAHHYECTBO C MoTpedHTe-
JASMH ¥ TOCTABIIAKAMH,;

— COTPYAHHHYECTBO ¢ HeOONBIINM KOJHYECTBOM HaJeKHbIX MOKymaTeneil rpo-
AYKLNY;

— BepTHKaJbHas WHTErpalldsi C KIIOUYEBBIMH TOTPeGHTENSAMH H NOCTaBUIMKAMU
KaK MMHIMYM [1€PBOT0 YPOBHS B HeTAX CHIDKEHHUS PHCKOB;

— COBMECTHOE YMpaBlieHHe MaTepHallbHbIMU, (QUHAHCOBLIMH U HHGMOPMAIHOH-
HBIMH MOTOKAMHU;

— BBICOKas CKOPOCTb PEakKlLHM Ha 3aKa3 ¥ pasHble QOpMBl OTUIATHI;

— Hanu4Me HanaXeHHOH CHCTeMbl B3aMMOPACYETOB 3a MOCTAaBICHHbIE PECYPCHI;

— OpHEHTallWd Ha CHH)KeHHe ODIIMX 3aTpaT H 10Tepk;

— npuBiedeHde GaHKa KaK HHGPACTPYKTYPHI HElH [HOCTABOK;

— CHIDKEHHE 3HTPOTMHM 110 BCEH LETH;

— obecriedeHHe TOJOKUTENBEHOrO 3PPeKTa CHHEPTHH,

XapakTep ClOXKHOIO B3auMOfeHCTBHA (DOKYCHOH KoMmaHuu # GaHKa [O3BOIMI
MpeIIoJOKUTh HajlMMHe NPH3HAKOB CHCTEMHOIo KOMILIexca. B HauieM Hccienosa-
HHUH CUCTEMHBIH KOMIUIEKC — 3TO COBOKYIHOCTB YHacTHHKA (y3KOTO 3BeHa) Leld Mo-
CTaBOK UM 0aHKa Kak peryisTopa OTKJIOHEHHH B Iapamerpax (OHIOB oOpalleHHS.
Ha puc. 3 u3obpakeHsl Lelb NOCTABOK MPOMBILIIEHHOr0 NpeanpusTHs (PoKycHon
KOMMNaHuM Henu) 1 Tuna 1 cucTeMHbIN KOMILIEKC.

2 1 Ilo Tuny 1eny NocTaBoK

T CACTEMHBIN KOMITTEKC
«IPEJIPUATHE-FAHK»

MOCTABHIHK

[}
b
t
MNOTPEBHTED | |
i
1
H

Puc. 3. CricTeMHbIH KOMINEKC «IPOMBIILIEHHOE Mpexnpuatre-6ani»: (1) — noctaska ceipba; (2) — noctaska roToseft
npoAayKumH; (3) — onnaTa roToBok NpoayKUny; (4) — OrLiaTa chiphba; (5) — npegocTasieHye (PHHAHCOBLIN PECYPCOB!
(6) — BO3BpAT pecypcon

10



OcoBeHHOCTH KOMILIEKCa:

— oTcyTcTBHE aQPUANPOBAHHBIX OTHOWEHHH YYACTHHKOB. JTHM OH OT/iHYaercs
oT ®III™ 1 11enH NOCTAaBOK, KOTOPHIE MOTYT HMETh BEPTHKATBHYIO HHTErpalHto;

— KOHTPAKTHLIC OTHOLUEHHUA YHAaCTHHKOB;

— MOOHIBHEIM COCTAB YHaCTHHKOB, KOI/Ia KOMILIEKC MOXKET «CABUTATHCA» TI0 Lie-
T BBCPX WX BHU3 B 3aBUCHUMOCTH OT HAJTMYUS «Y3KHX 3BEHLEBY.

Mexny coboil 10MKHBI ObITH COracOBaHbl Napbl NOTOKOB (1) H (4) B QyHKuUHO-
Hase «CHabxenuen; (2) v (3) B OyHxunonane «COuit». B Hamel paboTe knroveskie
pe3epBbl YCTONUYHBOCTH 3aK/I0YEHb] B COTIACOBAHUM Maphbl TOTOKOB (3) 1 (4). Mix He-
COOTBETCTBHE ABIAETCA IPUYHHOH 00pa3oBaHHs KacCoBOTO pasphiBa  ([0TOK-
«yTeyKa», HaIpuMep, 3a[E€PKKa OIIaThl MPOAYKUUHU 3) H OHKTYET HeOOXOAMMOCTb
COIIACOBAHMUA 3a CYeT OPraHU3alMH pPery;UpYIOLIHX TOTOKOB — TMOTOKOB-
«HHBEKUHITY ([TI0TOK 5). B HX KadecTBe BRICTYMAIOT COBPeMeHHble GaHKOBCKHE MpPo-
JYKTHI, HATIpaBJIeHHbIe HA CHHXKEHHE 3aTpaT Ha hopMipoBaHue 060POTHOIO KalmuTa-
Na (BeKcebHBIH KPEANUT) U Ha YBelIMUeHHe MPOoJax 3a CYET yCKOpeHus obopoTa Ka-
nurtana (¢paxtopuur). Takum obpazom, Gank ABnseTcs GUHAHCOBOH UHQPPACTPYKTY-
PO# HEMH M0CTABOK NPOMBIIIIEHHOTO TIPEANPHSITHS, TEHEPHPYS TOTOKU-KHHBEKLIMH»
B «y3KHe 3BE€HbA» (GOHIOB obpallleHus, o0ecreunBas TEM CAMBIM B 3aBUCHMOCTH OT
THa UCIIH, BO-IIEPBLIX, €€ HEIIPEPBIBHOCTL U yCTOﬁ‘IHBOCTL, BO-BTOPBIX, CHHXCHHC
3aTpat 10 Beel uenu. ANropuTM B3auMOAeHcTBHS LeMu MOCTaBOK M GaHka Kak ee
WHOPACTPYKTYPhI IIPe/ICTABIIEH Ha pHC. 4,

_____________________________________________________________________________________ -

Haermndurauns yIKOro 38eHa B uemu

Heonnata febu-
Topekofi 3a101-
KEHHOCTH

OTCVTCTRHE CPETCTB
Ha npejoniary

bdexTiBHOCTE
dakTopunra

A 4

Haya1o hyHKIHOHHPOBAH A 32 CYST COOCTRCHHMIN
CpeacIn

y v
TIpHsiIcueHHe BHELIHEN)
GrunaxcupoBais

po:axa aeSutopeKolt 33305 DKEHHOCTH
SaHKy H NpHBJEUEHIiee HHBEKIUIH

TIpuBacqCHIE BEKCCITBHOTO KPEINTA —|

3dhexTHBHOCT
GaHKOBCKOTD
KpeauTa no cpas-
HEHIKO ¢ BEK-
CeABHBIM

CoriacoBanne napaMeTnos (AHCKOHT. CPOK.
HOMUHAT) C KOHTPATrCHTOM BHIITIC 11O LCMH

v

Crpykrypupopaniie QitHaHCOBBIX MOTOKOB
BCCXN VRACTHITKORB JICILUEBBIM BCKCEIEM

PacuinBka y3xoro 3seua. [foc-
THKEHHE YCTONIHBOCTH

i
v
L
T
|
t
'
'
|
|
!
|
'
|
|
v
'
1
t
¢
'
v
'
|
i
i
|
'
L
'
'
'

'
PacinBka y3xoro kpyra. Pesxin paiBuTig
OcranoBka ( Y By P ]
<

1 THIT LEITH NOCTABOK 2 THIN LEITH [0CTaBoK
Puc. 4. AAropuT™ B3aUMOIEACTBUS UeNH NOCTABOK 1 GaHKa
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2. Pa3paGoTan MeToa ONTHMH3AHHM (OHAOB 06pALICHHS MPOMbILIIEHHOTO
NnpeaAnprRATHA

Llesbto CyLIECTBOBaHMSA U (QYHKLHOHHPOBAHHS KOMMEPUYECKOH OpTaHH3aliy sB-
JIAETCS MAKCHMU3ALIUA S3KOHOMHYECKOTO 2(deKTa OT ee NeATeIbHOCTH. DKOHOMHYE-
CkiH 20 hexT QPyHKIHOHUPOBAHHUA CHCTEMHOrO Komrinekca (D3, ) Tpe/CTaBIsEeT Co-
foit cymMy U3 9KOHOMHUECcKOro 3¢dexta QyHKUHOHUPOBaHUa npempuatis (93,) u
IKOHOMHUUYECKOTO 3 dexra dyHKUMOHUpOBanus Ganka (Dg):

DD = I3, +Is. (1)

DKOHOMHYECKHUH 3(dekT MoxKeT ObITH MpeAcTaBieH KaK pazHOCTh MEXAY JOXO-
JaMH W U3AepKKaMu Xo3sicTByowux cyosektoB (s, Hs 1 [, H1,, cooTBeTCTBEHHO):

3901( = 931} +396 = (ﬂu - I/In) +(£16 - HG) (2)

CHauana packpoeM cOCTAB/IIIOIMMe AaHHOH (HOPMYJIEl ¢ TOYKH 3peHHs NpearpH-
atus. CoBOKymHas BhIpYHYKa (IOXOA) OT NPOJaXU IPOAYKUKH MPOMBIIUIEHHOTO
TIPEANPUATHS MOXKET OBITb paccyuTaH no dopmyie (3):

M =P*Q = P*(Ky* ny). 3

tae K, — KoquyecTBO riokynarened MpoayKUUH [IPOM3BOACTBEHHOTO MPEANPHATHS;
n; — kK03hOULHEHT, paBHbIH 06beMy CpeaHel NOKYNKKH OAHHM MOKYyIaTeeM (B Kpat-
KOCPOHHOM TepcreKkTHBe AaHHBIA KOIQPUIMEHT MOXKHO TPHHATH PAaBHBIM KOHCTaH-
T€).

CrenyeT OTMETHTB, YTO KOJIMYECTBO MNOKyNateneil MpoayKiuHi MTPOMBIIIIEHHOTO
MPEONPUATHS 3aBUCHT He TOJBKO OT LIEHBl Ha HPOIYKIMIO, HO H OT YCIOBKH OIIATH
(puc. 3). Tax, OpenocrasieHue okynatensm Gonbilel oTcpouky no omnare (OI1),
HanpUMep, 3a CHET UCIT0L30BaHUS B CBOCH NesTebHOCTH (PaKTOpUHIa, IPUBIEKAET
HOBBIX [IPMBIIEKAET HOBBIX NOTpeOHTENEeH ¥ COXPAHSAET CTaphIX.

0 b, > Q Q
I OIl, mu.. - - Q. en.
Puc. 5. 33BRCHMOCTh 4HCTA MOKynaTenell OT npefocTas-  PHC. 6. HIMEHEHHE A0X0N08 H H3EPAKEK NPEANPUATAL
AseMoil OTCPOUKH ILIaTexa TPH HCIONL30BAHHH COBPEMEHHBIX HHCTPYMEHTOR (-

HAHCHUPOBAHHA
OTMETHM HEKOTOpble 0COGEHHOCTH KPHBOil Ha puc. 5.
1. Otpesok «0a» xapakTepusyeT KOTHHECTBO MOKynaTeneil, TOTOBBIX MpHoOpe-
TaTb NPOAYKUHIO IPOH3BOACTBEHHOIO IPENNPHUATHSA 6€3 OTCPOYKH.
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2. Otpesok rpaduka «aby» XapakTepusyeTcs HAPACTAIOHIUM POCTOM KOMHYECTBA
notpebuTeeH, MPOIYKNHH MPOMBIILIEHHOro MPeANpPHITHA TpH YBEeJIHYeHHH Ipe-
JOCTABNISEMON OTCPOUKM TUIATEXa 0 OmpeieieHROro yposHs (orpesox 0Oby). Dro
OOBSACHAETCA TeM, YTO OTCPOYKA IIATEXA Ha CPOK, COOTBETCTBYHOIIUIA T. by, HAUGO-
nee BOCTPeOOBAHA KOHTPAr€HTAMH MPEANpUsTHsi. 3HaueHue T. b, AMKTyeTcss phiH-
KOM! CpOKaMi peanu3aluk NPOoAyKUHH, BbIKYTJIEHHOH KOHTpareHTom y Mpearipi-
ATHSA, KOHEUHBIM MOKYIATENIAM, CPOKaMHU TlepepaboTKy JaHHOH NPOAYKIIHH, CPOKAMHA
noctaBky U ap. KosGduuueHT 31acTHIHOCTH KONMYeCTBa MIOKynareeil npoayKuvy
IpeANPHATHA OT BEJHYHHBI IpefocTaBNieMoit otcpouku Hoblie 1.

3. [lpu mpenocTaBNeHUH OTCPOUKH Ha CpOK, Golee 4eM by, MpEelpHsTaE TAKKeE
YBENMMUBAET CBOIO KIHEHTCKYIO 633y, OHAKO yxe 3aMeUIAIIIMMUCS TEMITAMH. JTO
obBsicHAETCA TeM, YTO HaudosblIed 4acTH MOKyraTenell 3aMHTEPECOBAHHEIX B OT-
CpoUKe TIIaTeka 3a MOCTaBIeHHYIO NPOMLYKUHUIO, I0CTATOYHO OTCPOYKH, COOTBETCT-
Byrollle#t T. b, Ha ocu abenuce. KoyhbHiMeHT 31acTHIHOCTH MeHbIe |,

Ilpy npeaoctaBiaeHuys OTCPOYKH TUIATENKA TPOU3BOACTBEHHOE NPEANPUATHE pac-
IIHpAeT CBOH PBIHOK cObiTa 3a CHET HOBBIX [OKyrartesel, rpaduyuecku naHHas CH-
TyalHs WIUTIOCTPHpYeTCs CABUIoM o0beMoB peann3aluH U3 T. ;B T. b, Ha puc. 5.

Obmne M3AePKKU MPEACTABIAIOT COO0H CYMMY MOCTOSIHHBIX U TIEPEMEHHBIX M3-
nepxex (kpusas TC Ha puc. 6). CHUKeHHe 4acTH IMepeMeHHBIX U3[epiKeK, HalpH-
Mep, 3a CHEeT CHIDKEHHS TuIaThl 6aHKY 3a NpefocTaBiseMble Pecypesl 3a cyUeT HCTIONb-
30BaHHUS BEKCEIBHOIO KPeIUTOBAHUS, IPUBEACT K CABHTY KPUBOH 00IIMX H3AEPKEK C
TC no TC,

DKOHOMHYECKHH 3P QeKT MpelpUsITUs 0T peanu3ally NpoAyKIHH MaKCUMalcH
(D3 wax) TIpH oOHpenenernHoM obbeMe npogax (Qmax) (puc. 7). Ero yBenmuenue mMo-
KeT OBITH JOCTUTHYTO 3a CUET NPHUMCEHEHHUS COBPEMEHHBIX (PHHAHCOBBIX HHCTPYMEH-
TOB: BeKCe/IbHOE KpeJIHTOBaHHe CHIKAET 3aTpatsel, a (PaKTOPHHT BeIEeT K POCTY Ipo-
Jax 3a cuet yckopeHus o6opora GoHAOR obpalieHus.

Hanee paccMOTPHM MeXaHH3M (HOpMHpO-
BaHMWsA 3KoHOMMUEcKOTO 3¢ekra OGaHka —
BTOpOH COCTaBAAIOLIEH PaccMaTpUBAEMOTO
CHCTEMHOIO KOMIUIEKca, DIKOHOMHHUECKUH
addexr B obileM BUAe MOXeT ObITh pac-
CUMTAH KaK pasHMHAa MeXIy A0XOAaMH U
u3nepxxamu. Ha puc. 8 mpencrasneHa 3a-
BHCHMOCTh MOJTy4aeMbIXx OaHKOM AOXOAOB
OT B3UMAaeMOTro UM BO3HarpaxmeHus (B3s),
BBIPAXKEHHOTO B IIPOLEHTaX TOHOBBIX OT
CYMMBbI [PEJOCTABICHHOIO MPeATIPUITHIO
BHeIIHero (HHAHCUPOBAaHHUS. 3aBHCHMOCTD

Puc. 7. DxkoHomudeckul dQexT ACATENBHOCTH BETHYHHB] H3IepiKeK 6aHKa OT B3UMAEMOro
[POMBILLICHHOTO HPEAIPUATUSA

UM BO3HAarpaXa€HHsA 3a MpPEAOCTaBJIEHHE KPeNUTHBIX MPOAYKTOB IIpeJCTaBieHa Ha
puc. 9.

Q. Q, e



Y, py6
—_—

B3, % r-x

B3, % r-x
Puc. 9. 3aBucMOCTh BEIHYHHDI H3depkek GaHka oT
CTaBKH IPEIOCTABAEHUSA KPEAHTHBIX NPOMYKTOB!
s 5. Hs anrr Fls mirymp — PACXOIB! COOTBETCTBEHHO MPO-
LCHTHBIC, HAKJIAHbIC, BHYTPCHHHE

Pitc. 8. 3aBHCHMOCTS MONTyHaeMbIX 6aHKOM 20X0Z0B OT

B3XWMAEMOro UM BO3HArpaXaeHUA: ey L xous o a6 mn

s con — A0X0JbF COOTBETCTBEHHO NPOLEHTHbIM. B BHAe
KoMHcCHfl, aBOHEHTCKOI TINATHI, COMyTCTBYOUINT

OnHako B YCIOBHSIX KOHKYPEHIIHW Ha PBIHKe OAHKOBCKHX YCIYT IPU OMpeaeneHun
COBOKYITHOI0 HOXO0Z4d, MOJy4aeMoro ot onepaunﬁ C IPOMBIUUICHHBIM HPEANPUSTHA-
€M, HeoOXONNMO YUHTHIBATH TAKXKe 3aBHCHMOCTL KOJIMYecTBA KIUEHTOB OaHKa OT
B3UMaeMOTO UM BO3HAIPAKIEHHS, BBIPAKEHHOTO B [POLEHTAX TOAOBBIX OT CYMMB!
NIPeNOCTABIEHHOI0 NpeANpUITHIO BHellHero ¢uHancupoBavus (puc. 10). Pacemor-

pum noxpoduHee puc. 10.
{. O1pesok «0a» noxaspiBaer em-

KOCTB pPbIHKQ NMOTEHUHANBHBIX NOTpe-
fuTeneil KPEAUTOB B KOJNMYECTBEHHbBIX
nokazaresnsx.

2. Ompeszok  «0d» xapaxrepusyer
MaKCHMalbROe BO3HarpaxaeHue OaH-
Ka, MpH KOTOPOM XOTs OBl ONHO Tripen-
OpUsiTHE BOCIOJb3yeTcsa Ipennarae-

. > MbIMH HaHKOBCKHMH NIPOLYKTaMHU.
b, . ,
¢ Bi, % rx 3. Otpesok rpaduka «ab» xapaxre-
Puc. 10. 3aBHCHMOCTE KO.THYECTRA K.IHEHTOR BaHKa OT pU3yeTCsl HAPACTAOIIUM POCTOM KOIH-
3apamiiBagMoro GankoM BO3HArpak AeHUA 4eCTRA HpeﬂanﬂTHﬁ, HOHB3y}OmHXCH

6aHKOBCKUMHM NMPORYKTaMU TIPH CHMKEHHM BO3HarpaxjieHus OaHka HUXe omnpene-
JeHHoro yposHs (oTpe3ok 0by), Tak Kak Ipy CHHXeHUU 6aHKOBCKOTO BO3HArpaxje-
HHS MCNONB30BaHHE 0AHKOBCKHUX MPOLYKTOB CTAHOBUTCHA BBITOAHBIM VIl 3HAUKTEb-
HO 6obllero KOMH4ecTBa NPEeINpHITHH Kak C TOYKH 3PeHHA PeHTabelnsHOCTH Hes-
TENIBHOCTH, TaK U C TOYKH 3PEHHS 3aMelleHUs IPYTUX HCTOUHHKOB GUHAHCUPOBaHNA
IeSTeNBHOCTH (KPeIUTOPCKas 3al0/DKeHHOCTD, BBIMTYCK ODIMralni, 3MHCCHS aKIMH
H gap.). Koa¢popuunent snactudHoCTH KOMHYECTBA KIHEHTOB OT BO3HAIPaXKAEHHA
HaHka Ha JaHHOM ydacTke Gompiire [.

4. Otpesox rpaduka «be» xapakrepusyeTcs IUIaBHBIM CHHXXECHHEM KONHUECTBA
OperpUATHH, MONB3YIOMUXCA OAaHKOBCKUMH MPOAYKTaMa ¢ by Io ¢, Npwu noBesllle-
HHH GaHKOBCKOTO BO3HATpaxcIeHHs OT by 10 . [Ipu Bosnarpaxkiaennu 6aHka B JaH-
HEIX ripefienaxX OOMBIIWHCTBO MPEANpPHUATHH MMEET BO3MOXHOCTh BEIGHPATH MEXKIY
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UCTOYHMKAaMH (DHHAHCHPOBAHHA TEKyIleil JesTeNBHOCTH, MM K€ IKOHOMHUYeckas
BBII'OJ@ OT CMEHbI HCTOYHHKOB (DMHAHCHPOBAHHSA HENOCTATOUHA A1 HHHLUMHPOBAHHS
AaHHOTO 1ponecca. Ha 1aHHOM OTpe3ke 3HAYUTENLHYIO POJIb UTPAOT HELEHOBbIE Xa-
PaKTEPHCTHKH MCTOYHHKOB (MHAHCHPOBAaHMA: y10GCTBO, HauMeHbllHe TPyAO3aTpa-
ThI, COITYTCTBYIOLLIME YCIyru 1 Ap. KoadduimeHT anacTuUHOCTH 61130K K 1.

5. Orpesok rpauka «cd» XapakTepHsyercs HapacTarOBEM CHHXKEHHEM KOJHue-
CTB2 KJHEHTOB Npu YBETHYEHHM BO3HATpaxAcHus OaHKa Bblllle ONpeReNieHHOro
ypOBHs (0Tpe3ok cyd Ha ocH abelcc), Tak Kak MPOHCXOLUT PE3KOE YBEIUYEeHHE KO-
UYeCTBA NPEANPHATHH, A KOTOPhIX OaHKOBCKOe (HMHAHCHUpPOBAHHE CTAHOBHTCS
HEBBITONHBIM: PEHTa0MBHOCTD NEATENBHOCTH MOXKET OBITh HIDKE IUIATHI 32 NPHBIE-
YeHHWE PecypcoB, M CTaHOBUTCS 6ojiee BBINOAHO MCIONB30BaTh APYTHe HCTOUHHKH
¢$uHaHCHpoBaHuA feaTenbHocTd. KoabguuuenT anactudHocTd MeHbule 1.

Ha puc. 11 coBMmelileHBl KpHBBIE COBOKYIHOIO [0X0Ja H H3JepxeK OaHKa IpH
B3aUMOAEHCTBUM C pealbHbIM CEKTOPOM KOHOMUKY. s onpeneneHus ONTUMalb-
HBIX ITapaMeTpoB (PYHKLUHOHHPOBAHHA CHCTEMHOTO KOMILIEKCA «IIPEANpUATHe-0aHK»
HeoOX0AUMO COBMECTHTh KPHBbIE, XapaKTepH3YIOHIHe 3KOHOMUYECKHi 3 heKT kax-
JIOoH U3 COCTaBJISIOLIMX AAHHOI0 CHCTEMHOIO KOMILIeKca Ha OJHOM rpauke (puc.
12).

24 .
&l o r
e 2
& o
= o422,

o

B3;, % r-x
Puc. 11. 3aBHCHMOCTE 3JKOHOMUHECKOTO dpekTa PyHk- Puc. 12. DxonoMuueckuit 3pPeKT neaATENbHOCTH CHC-
1HOHHPOBAHUA 0aHKa OT B3MMAeMOT0 HM BO3HATPaKIACHUA TEMHOIO KOMIUTIEKCA «IIPOMBILLIEHHOE TIpeANPHATHE-

Gauk»
[padux, cymMupytownii 3xoHoMueckue 3GGexTsl AeITeNbHOCTH NPEATPURTHS
U OaHKa, UMeeT TOYKY MaKcHMyMa («a»), KOTOpofli COOTBETCTBYIOT ONpedeleHHbIe
MapaMeTpsl MPUBIEUYEHUA TpeanpUsITHeM/IpeIocTaBIeHHeM GaHKOM (PHHAHCOBBIX
pecypcos («a,»), MO3BOJAIOLIAE MOXYYHTh HAaUOONBIINH SKOHOMHUeCKUH 3¢dext
OYHKUHOHMPOBAHHA CHCTEMHOro KoMrutekca. B Tepmunomorun xoduermuud SCM
IKOHOMUUECKUH 2P QeKT O3HaYaeT nonyueHre nobasneHHol croumocty (puc. 13).

Ot pocTa mpoaan ¢ IKOHOMIMECKHH YPPERT B LETH NOCTABOK > Or cuikenis 3aTpaT no sceli uen J

y A

L HHCTPYMEHT I0CTIOKCHHS, (MOTOK-HHBEKLNA Y. PAKTOPHHT —l l HHCTPYMEHT J0CTH/KEHIA (NOTOK-HHBEK LIS ) BEKCE BB Kpe- J

Puc. 13. CocTas rxk0HOMIUECKOTO 20 deKrTa B LENH NOCTABOK
Ocob60 3aMeTHM, UTO «AeIlleBbIH» GaHKOBCKUIA BeKCeNb, MPOXOAS O LeMH OT Jie-
Buropa K KpeauTopy, hopmupyeT ol obpallleHus BCeX Y1aCTHUKOB, UTO CHHXKA-
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€T obue 3aTpathl H obecnieynsaeT J00ABIEHHYIO CTOUMOCTE B BH/E IKOHOMUH. Ha-
NPOTHB, MPH KIACCHYECKOM JCHEHKHOM KPEIHTE MPOUCXOIUT «IEPEKNaIbIBAHNEY 3a-
TPAaT ¢ OAHOrO yYacTHHKA LEMH HA APYroro B BHIAe pocTa LEHBI 3@ CHET MPOLEHTA,
4TO CHIDKAET 00LYI0 10OaB/IEHHYO0 CTOUMOCTE.

3. Pazpaborana u anpoGHpPOBaHA 3KOHOMHKO-MATEMATHUYECKAS MOIE/ib Ofi-
peaesieHHs ONTHMAJILHBIX napaMeTpoB ¢on10B ofpauieHHst NPOMLIULTIEHHONO
npeinpUATHA

Ha ocHoBanuH BEIIEN3T0KEHHOTO METOINYECKOTO MTOAX0A ¢ TOMOMIBHO CPENICTB
onepallHOHHOH cpensl MatLAB paspaoTaHa 3KOHOMHKO-MaTeMaTHdecKas MOAeNb
ollpenesIeH s ONTHMAIBHBIX MapaMeTpoB GHOHIOB OGpalleHusL.

Ha puc. 14 mnpexn- 2 e,
CTaBIEHAa 3aBHCHMOCTD {
HOXOHOB M wuslepxek |
KOHKPETHOTO IIPOMBILI-
JIEHHOTO  MperpHATHS
— OAO «Yenabuuckuit
Ky3HE4HO-TIPeCcCOBbIH
3aBOJY.

OntumMyMm (B naH-
HOM cllydae MaKCUMyM)
ero  JKOHOMHYECKOro
3thdeKTa oT peanuzalun
NPOOYKLHH JOCTUIaeT-
cstmpu Q=14 627 wr. 1

»
'
‘

N

a
o
i
.
'

a
y
H

Jloxons u uzepacu npennpiatia, pyd
F

o
N

COCTaBIIACT 1’305 *1 08 ° Ccuol&nﬂun cnpoc Qi APORYKLLBO, HIT I
Py5 Puc. 14. Jloxoas! 11 H3AepKH MPOMBIMIICHHOTO IPEANPHATHS

QOaHako U €ro AOCTHXEHUS MPEeANpHATHE A0KHO [PUBJIEYDL KPEIWTHbIE pe-
cypen! 6aHka, a yIulayuBaeMoe 3a NoJib30BaHKe TPUBJICYEHHBIMU CPECTBaMH BO3HA-
rpaXkeHHe SBISAETCS ero T0X0I0M.

Jins nepexozna oT aGCONIOTHBIX MokazaTenel NOXOAHOCTH AEATENLHOCTH MPOU3-
BOJCTBEHHOIO MPEANpPUATHS K OTHOCHTENbHBIM NMpUMeEM JIHTENbHOCTL OllepalHoH-
HOTO UMKIa npeanpHstus B 90 aHelt, Toraa 3xoHoMudecKuil 3 QekT aesTelIbHOCTH
[IpeAnPHATHSA MOXKeT OBbITh IIPOULTFOCTPUPOBaH rpadkoM Ha pHc. 15.

DKOHOMHIHECKHUi! 3hMeKT AesTeILHOCTH NPON3BOACTBEHHOrO NpealpHATHS HMe-
€T KCTPEMYM (B HaHHOM Cilydae MakCHMyM), KOTOpHIH COOTBETCTBYeT perrabens-
HocTH 16,9% ronossIx.

CoBMecTHB Ha OJHOM PHCYHKE rpaduki ZOXOI0B U U3depskeK GaHKa, MOTydHy
rpadudeckyio HHTepIIPeTaHio SJKOHOMHAYECKOro A(heKTa, ITonydIaeMoro DaHKOM OT
B3aUMOZCHCTBHS € NPeIpPUATUSIMU (puc. 16). MakcuMyMBl ZOCTHTalOTCS A Pas-
JAWYHBIX KPUBBIX ITPH pa3HbiX pa3Mepax B3nMaeMoro 6aHKOM BO3HarpaXaeHHs:

— MaxcuMyM Joxoznos Oanka M mocturaercs npu B3y =25,3% ronossix u co-

cTaBiser 2,17%10° py6.;
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~ MaKCHMyM H3-
nepxex Oanka My

Jocturaercst npu
B35=26,4% rono-
BBIX U COCTaBiseT
1,28%10° py6.;

— MaKCHMYM KO-
HOMHHYeCKOro Qdex-
Ta Ganka DDy noc-

TUraercs npH
B35=22% ronoBbix
8 COCTaBNseT
9,05*10° py6.

s onpenenexus
ONTHUM&JIBHBIX Iapa-
METpPOB (PYHKIIHOHH-
poBaHHs CHCTEMHOIO
KoMIuIeKkca Heobxo-
JHMO COBMECTHUTE
KpHBble, XxapakTepu-
3yloliKe 3KOHOMHYe-
CKHH >deKT KaxaoH
W3 ero COCTaBISIIO-
HIUX

DKeTpeMyM  foc-
TUraeTcs Npu J0X0A-
HocTH 18% roioBhIX,
IpH 3TOM BEIHYMHA
3IKOHOMHYECKOTO
apdexra KommIexca
(mobaBienHOH CcTOU-
MOCTH B LU MOCTa-
BOK) COCTaBfisieT
2,2 mapn. py6.

T, py6
N Wl

w a 2

« w_a

W

[

IronoMIIec KUl yduert npemmpus

O

11
Yo rex .
Puc. 15. KpiBas YKoHOMIMECKOro »eKTa MPSANPHATHS B OTHOCHTEIbHBIX NIOKa-

3aTeIax

&

Dkonomuyeckuit Mpgerr Ganka, py6

i

6 kAl By

RBibimaenoe Sankos goHAIDIKICHHE, Yo 1-X
Piic. 16. 3aBicnMocTs 3koHOMIiTMeckoro dddekta hyHKUHOHUpOBaH!S BaHKa OT
B3HMaEMOro HM BO3HATPaKIeHUSA

4. ChopmupoBan ajroput™ «bepemsinBoro» ynpasiaeHnas (oHiamH obpa-
LeHHA B IeH NOCTABOK NPOMBIHIIEHHOr0 NPeAnpHATHS

IpeasnioskeHHBIl alropuT™ OCHOBAH Ha CEKBIOPUTH3AIMH, MOA KOTOPOH MBI I10-
HUMaeM (popMHpOBaHHE (POHNOB OOpaleHHs B LermH MOCTABOK MOMOIIBIO LEHHBIX
OyMar — HHCTpPYMeHTOB pacueToB (puc. 17). B HacTOAIIMX KPU3HCHBIX YCIOBHAX XO-
39HCTBOBAHMS BAXXHBIM (HaKTOpPOM ajalTaldd NpeAnpHATHS K cpele W 3KOHOMHU je-
HEXHBIX CPEJACTB SABJIACTCS COBEPUICHCTBOBAHHE CHCTEMbl B3aMMOPACcUeTOB 3a TOBaphl,
paboThl, yCIyr depe3 BHEIPEHHE pacdeTHbIX cpeacTs B PopMe BeKCels U CKIaACcKoro
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CBHIETENBCTRA, IMPOKOTO UCNIONL30BAHUSA dakToputra. CeKbIOPUTHIAUUA UMEET OC-
HOBO# HAN&KEHHBIH IKOHOMUYECKOH CITyKO0i NPeanpHATHA MEXaHH3M B3aHMOpACUETOB,
Jutst obecriedeHns KOTOpOTro HEOOXOANMBI:

— &IFOPUTM [PUMECHEHHUS TOrO WIIH HHOTO BapHaHTa B3aMMOpPACYETOB B 3aBUCHMO-
CTH OT COCTOAHWUS BHEIIHeH Cpefibl;

— BO3MOKHOCTB OMLIaThl 00513aTeIbCTB NpeANPHATHA [Ieped KpeJIHTOPaMH ToTydeH-
HBIMU BEKCEJISIMM TIOKyTIaTe/ied ¢ MUHUMATEHBIMH KyPCOBBIMH [TOTEPSMH ¢ LIENBI0 yCKope-
HHs 000pOTa U CHIDKEHHS H3IEPIKEK N0 00CTy/KHBAHUKO JeGHTOPCKON ¥ KpeAHTOPCKOH 3a-
IOKEeHHOCTEH;

— BO3MOXHOCTH [IPOAAXKH NMOMYYEHHBIX Bekceriel 1eOUTOpoB 3a "»uBple" JeHbIH, He-
OOXOIMMBIE [UI COBEPIISHNS OIpefleNeHHBIX IUaTexedl, HampuMep, HanorH, 3apaborHas
TU1aTa, WX KOHBEPCHUH X Ha JIMKBHIHbIE BeKce s GaHKOB;

— KOHTPOJIb 32 IaTeXeCHOCOOHOCTRIO BeKkcenenarenei, 3a HacTyIIeHHeM CpokKa
IiaTexa Mo NoJTy4YeHHBIM BEKCeIIsIM, 3a JTMKBHUIHOCTBIO NX TOBAPHOTO ofecneueHns;

— [ojfepKaHue JTHKBUIHOCTH BbIJAHHBIX CBOMX BEKceNleil depes MX HanonHse-
MOCTh JMKBUIHOH TPOAYKIMeH, KOTOpoH kenaTenbHO [ BekcelemaTeNs IIpU Ie-
(dhuLnTe feHer MoracuTh CBOH 00s3aTebCTRa.

Ha nepBom 3Tane NpoOBOOMM pacyeT CpeRHEero cpoka obopaunBaeMOCTH 3a11acoB
(13), cpeitHero cpoka rnorameHds 1e6uTopckoit (t4.3), KpeIUTOPCKOil 3aI0IKeHHOCTH
(tx.3), oreparnorHoro mkia (OLI), koadduunenra koupepcHn sekceseit (K.k), Ko-:
s punyenTa abconotTHoM nukBrIHOCTH Hebutopekoit 3apomkenuoctu (Ka.), 6ok
2. Cpoxk moramleHMs 3aJ0/DKEHHOCTH IIOCTaBIUHKY CPAaBHHMBAETCs € ONEPALMOHHEIM
UHMEIOM TipeanpusTus (610K 3). B ciyuae npesbluleHYst OTIEPallHOHHOTO IKIIA CPo-
Ka roraieH s 3a0/DKeHHOCTH MOCTaBIIHKY, TO €CTh KOz lIpeAnpuaTHe He yCreBa-
€T BLIIOJIHUTH CBOW 00N3aTeNbCTBA U3 ellie HE MOCTYNUBILEH BRIPYUKH, HEOOXOIUMO
COKpallaTh OMEPAIOHHEI MUK, YIPaBIsis MaTepHaNbHBIM MOTOKOM ¢ LIEJBIO CO-
KpalueHus BpeMEHH NIPOK3BOICTBA MTpoIyKuuu (650K 4).

B cnyuae npeBbiUEHHS CPOKa MOralleHHs KPeAHTOPCKON 3a00DKEHHOCTH Haj Orie-
PaLIMOHHBIM LHKIOM HEOGXOIHMO JOMOJIHUTENLHO COKPATHTh OTIePallHOHHBIN LHKI B
4acTH AeOUTOPCKOM 3af0KEHHOCTH [OTOKA M IIPOBEPUTH, HACKOIBKO YAANOCh 3TO
caenats (Grnox 5). 3atem npOBOANTCH NPOBepKa YCIoBUA B Gnoke 6. B cityuae BbINON-
HeHHs HeOOX0IMMO COKPALLaTh CPOK MOTallieHUs AeOUTOPCKOH 3a10mKeHHOCTH (60K 7).
Ecnu ycioBue HE BBITIONHSETCS, YTO O3HaYaeT HeOOXOAUMOCTh ANs TPeRNpUSTHS OTlia-
TUTh CBOKO KPEIOWTOPCKYHO 3aJ0JDKEHHOCTh, HECMOTPS Ha HaXOXICHHE OOOPOTHBIX
CpencTB ellie B CTaIHU NPOU3BOACTBA HPOXYKLIH, TO IPEANIPHATHIO HEOOXOAMMO CPOUHO
TIPUBJICHb IMKBUIHBIE IUIATEXXHbIE CPeICTBa A1 pacdeTa ¢ IOCTABILIAKOM.

Ecnu BosnefictBuem Ha ¢oHABl ofpaileiiis yAaloch TOCTHYE HEOOXOIHMOro
3HaueHWI ko> duinenTa abcomnoTHOH TUKBHIHOCTH (610K 8), To NpeanpusTHIO He-
06X0IMMO HHIOCCHPOBATH Ha IIOCTABIUKA BeKCENs AeBUTOpa, CPOK OMIaThl KOTOPO-
ro MPUMEPHO COBMAJAET CO CPOKOM OINaThl cBoero Bekcens (61ok 9). Huskuit ko-
st duiKeHT TUKBHAHOCTY JeOHUTOPCKOH 3af0MKEeHHOCTH O3HAUAET, UTO Y NpednpH-
ATHS €CTh JIMIIb MAaJOMHKBUAHBIE BeKcels HeOHTOPOB, CPOK OILTAThI KOTOPBIX TIpe-
BBILIAET CPOK OIIAThl Bekceslel camoro npeanpuarus. [IpeanpuaTHio HYKHB! A€HbIH
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WIS pacyeTa ¢ 10CTAaBIIMKOM, OJHAKO UX TIPHBJISYEHHE Ha GaHKOBCKOM pBIHKE J0pO-
ro, 1 NO3TOMy NpeAnpuATHe OOpallaeTcs K NOCTABUIMKY ¢ NpOCchBO# NPUHATL B ON-
JaTy He JEHBIH, a Bekcesb 6anka (6nox 11).

BBoA HeXOIHBIX JAHHRIX

1
PacueT a3, T1.3. 13, O, Kx.
Kaa 5

CoBepLIEHCTBOBAHHE MaTe-
PHATBHOTO 1IOTOKA

HeT 5 3 4

HHraoccaMeHT Bekces
TIOKYNATENA Ha No-
CTaBUIMKa

COBCPLIJEHCTBGBGHHC
HHHAHCOBOTO TIOTOKA

Ipeasasienue

AnuM1e KAPTOTEKH ¥
PCANPUATIA

UIHK HE EHBIM. @
BEKCEAL JatKka

[Ipuxas noxynare1io
KYIHTE BEKCE:IL GaHKa

Mepeaaua Mponaxa 22
Tosapa ToB&p: Mepeuncaenne aener

(PSIIPHATHIO

21
HHI0CCaMENT BeKcen
Ha NPEINPUATIE

JanvcTBoBatie GanKkos-
CKOTO Kpeasra

TlepesucigRue
ASHET NOCTABIINKY

24
30 ilepeuncigtue aener
NIOCTABULIKY Tlpuwer
23 NIOCTARILHK
1 ) - «AAHHbIEY
HI0CCAMENT BEKCE. I Ganka
BEKCETR 1A
NOCTABLIHKA
25
Kousepeits Bekces
LOKY)IaTE 5
2
16 B 3anmcTBOBA~
HIIE BCKCCThe
31 1HOFO KPEIITa
Hrloccament sexceas
QOcTanoBka GaMKa Ha MOCTaBILIHKA 17
18

Puc. 17. AiropuT™ yripasieHia GoRzaMH o0pauleHHs
Ecnn pmocrtaBIn¥k He YBEpEH B nnateskecmocobHocT OaHKa-Bekcefeaarens, He
HMEET BO3MOKXHOCTH B CBOIKO O4CPEnb pacCUHTATLCA IIpelylara€MbIM BEKCEJIEM C Kpe-
OUTOpaMU WIH EMY HeoOXOAMMBl UMEHHO ISHBIU IS OCYLIECTBJICHHUS HCOTIOXHBIX
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nnarexeii, NPeANPHATHE MONYUHT OTKa3, B 9ToM ciyuae HeOOXOMUMO B3SITL HaHKOB-
CKHM KPEIHT U TaKuM o6pazoM paccUMTaThCst ¢ mocrabliykoM (6yok 12). MctouHuk
MOralIeHus KpeAnTa — rorammeHue fedUTopcKoi 3a10KEHHOCTH.

B crnyyae cormacus mocTaBIuMKa MPHHATE B OMIATy BEKCENb GAHKA CO CPOKOM
OILTaThl, COBMAJAIOLINM CO CPOKOM [OTalleHHs KpeIHUTOPCKOi 3aM0IDKEHHOCTH,
NPeANPRATHIO HEOOXOAUMO YUeCTh B faHKe BEKCEs MoKy maTens. | IpeAnpasaTHIo Bbl-
rojiHee NOJIyuuTh B 0OMEH Ha Bekcess neGHuTopa Bekcellh GaHKa, Tak KaK B 9TOM ClIy-
yae y4eTHas cTaBka OyneT HibKe, OCKONIbKY GaHK He cpa3y BKJIAALIBACT B ONEPALMIO
cBou pecypebt (610K 13). TIpH npoBeneHHH ONepalHy ydeTa MPoBepseTcs YCIOBHe:
«x03(QOULKEHT KOHBEPCHH BeKceslel MeHblle INTpadHBIX CAHKUHH 33 HeCBoeBpe-
MEHHYIO OILIATy [0 HOTOBOPY MOCTABKH CHIPhsi». ECTH pacXons! Mpy KOHBEPCHH BEK-
cenell onpaBlaHbl ¥ MEHBUIE PACX0A0B 10 HaHKOBCKOMY KpeIHTy (670k 14), npei-
IPHATHE NPOBOAXT KOHBEPCHIO (00MeH) BekceseH myTeM 3aKII0YeHHs JOroBopa Ky-
TUT-TIPOJAXH, TI0 KOTOPOMY NpeArNpHsTHe NpodaeT OaHKy BEKCeNb IOKymaTens, a
HaHk ornauneaeT cBouMH BekceneMm (Gnok 16). [Noayuus Bekcenb GaHka, MpeanpH-
STHE PACCUMTHIBAETCS MM C OCTABHIMKOM ITyTeM HHJoccameHTa (6oxk 18).

B caydae npeBbllIeHHs pacXonos IO yueTy Bekcess AedMTOpa Hap WITpaHbBIMH
CaHKUMSAMHK HalMeHee 3aTpaTHol (opMo#t BOBJIeHYeHHS JHUKBUIHBIX TUIATEXHBIX
CPeACTB INs pacyeta C MOCTABIMKOM sBISETCH BeKcenbHoe KpenutosaHue. Ilo-
CKOJIbKY TaKas ollepaliusi HOCUT s OaHKa 6e3pecypcHBI XapakTep, TO NPOLECHTHAS
CTaBKa 10 BEKCENBHOMY KpeIHUTYy FOpa3/lo HWXKE PhIHOYHOM, YTO MHHHMH3UPYET U3~
JepXKy Tpelnpuatus. [IpennpusTre HOMKHO COrNacoBaTh C NOCTABILHKOM TaKyH
bopmy pacdeTa: mpEMeT M OH BeKcensl 6aHKa, CPOK OMNAThl KOTOPHIX MPEBbILIAeT
CPOK morauieHus KpeXutopckod zamomxeHHocTH (6rox 15). IlocTaBlOMK MOXeT
MPHHATE BeKces, eciy 6yaeT UMeTh BO3MOXKHOCTE PAacCYUTATECS UMH ¢ MUHUMAllb-
HEIMH MOTEPSIMH CO CBOUMHE Kpexuropamu. Torna mpennpuatuio Heobxonnmo Opats
B HaHke BekcenbHbIH kpenuT (610K 17) M paccuHuTaThCA € NOCTABIHUKOM BEKCEJIAMHU
(650K 18).

Ha caenyroiem sTane Bo3BpalaeMcs K IpOBepKe JIMKBHAHOCTH AeOUTOpCKoH
3agomkensoct (60K 5). Ecau oHa MUKBMIHA, TO TMPEANPUATHIO HEOOXOAHMO CO-
KpaTUTh CPOK IMOralleHHs KpeIHTOPCKoH 3al10/DKeHHOCTH MyTeM pacderta ¢ NoCTas-
LLIMKOM NOJYYSHHBIM OT NOKyNaressi TMKBUAHBIM PacieTHbIM CPEJICTBOM — BEKCEIEM
(610K 9). B IpoTUBHOM ciiyyae NpeanpHUsTHIO IIPEACTOUT CAMOMY MOJNYUYHUTh [LIATEXK
ot gebuTopa, PN 3TOM HEOOXOMHUMO YCTAHOBHTH, Kakylo (GopMy omnaTsl OH Ipel-
JIOXKKT — OeHbry Uiy toBap. Ipeanpustie npenpasiseT Ae6GUTOPY BeKcelb K OILIaTe,
KOTOPBIM MOXET OIlIaTUTh BeKCejlb AeHBraMH JHOO IO COIIaCOBaHUIO C NpPEanpH-
ATHeM ToBapoM (60K 10).

B cny4ae cornacus IoKynareis OIUIATHTL CBOH BEKCelb JeHbraMH, Npeanpu-
ATHIO HeOOXOAUMO yOeIUThCS B HATHYMY KapToTeky (61ok 20). Ecnan KapTOTeKH Hert,
TO TIPeANIPUSATHE POCUT NOKYaTesd MePeHUCIUTE IeHBI'H Ha CBOH pacueTHBIH cuer
(6aok 21). Iloctynusilpe oT moxyratess IEHEXHble CpeICTBa MpearnpHATHE Nepe-
YHCIIAEeT Ha pacdeTHEBIR cyer nmocrasBumka (61ok 23), aubo, no ero npocsbe, Ha No-
KYNKY BeKkcend 6aHKa ¢ MOCAeAYIOWUM HHAOCCAMEHTOM Ha MOCTaBUIMKA.
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Ecan uMeercs kapToTexa, TO 1enecoobpasHo MPUMEHUTE HoJlee CIIOKHYIO CXEMY
pacuera: NpeAnpUATHE NPOCHT NOKYTATEIs HAIPAaBHUTh AEHEXHble CPEACTBa Ha M0-
Kyniky Bekcens Oawka (6rnok 22), KOTOPBIH MHAOCCHPYET Ha NpeAnpHATHE, PAcCUH-
ThiBasicb ¢ HuM (Onok 24). Tlpeanpusatue, B cBOKO OUEPeAb, HHAOCCHPYET N01y4eH-
HBIA BEKceNb Ha nocrabmuka (6nok 25). Tem cambiM GopMupytores $oHasl obpa-
LUEHHMs 110 BCeH LIEMH 110cTaBoK. Ec/n nokynartens He MOKET pacCUUTAThCA A€HBIAMH
M IpeJIaraeT OIIaTUTh 3a/I0JKEHHOCTD IO BEKCENO TOBApOM, TO NpPEANPUATHIO B
HACTOSILIHX YCIOBHAX X038HCTBOBAHMA BEIFOAHEE IIPUHATE Takoil BapuaHT (610k [9).
B cnydae cornacus IocTaBLIMKA NPeNMpHATHE NepefaeT €My ToBap B NOTallieHue
cBoel 3ano/pkeHHoCcTH (6nok 28). B cayuae oTkasza 3koHOMUueckast ciyxba rpen-
NPHATHA TOKHA IPOBEPUTH: XBATHT JI BPEMEHH, UYTOOB! yCIeTh Mpoaath TOBap H
PacCUHTaThCS C TIOCTaBINKMKOM (6:10k 27). Ecny ToBap NMKBUAHBIM M BpeMEHH IOCTa-
TOYHO, MpeanpusaTHe npozaeT ToBap (670K 29) u MepednciseT AeHbIH TOCTABIIKKY
{610k 30). Ecin mpeanpuaTe onacaercsl He OILIATHTH CBOIO 3aJ10/KEHHOCTD B YCTa-
HOBJIEHHBIH CPOK, TO OHO AOIIKHO HCKATh BapHAHTH! [IPUBJISUEHUA ,aeﬂexmoro Kalu-
Tana unu Bexceneit (bnoxu 13, 15, 17, 18).

JauHblil aIropuT™ MO3BOMUA CHOPMUPOBATE U NPUMEHUTH 14 6a30BBIX «6epe>i<-
JIMBBIX» BapHAaHTOB opraHu3aliun GoH10B 06paliieHus B el MocTaBokK «J locTaBLIMK
TIEPBOrO YPOBHS — [IPEANPHATHE-TTPOU3BOIUTENb — [TOKYATe b MEPBOI0 YPOBHSIY,
TIO3ROJIAFOLIUX BEICBOBOAMTE JEHEXKHBIE CPENICTBA.

3AKJIOUYEHUE

[TpoBeneHROE AUCCEPTAHOHHOS HUCCIIEOBAHUE TTO3BOMIIIO CACIATEH CEIYIOLINE
BBEIBOABI.

1. Knaccuyeckull HOAXOn K YIPaBAeHUIO ODOPOTHBIM KaIlUTaJIOM OTPaHHYNBACT-
sl paccMOTpeHHeM GOHAOB 0OpallleHHs B «y3KOM CMBICIIe»: TONBKO B Ipefenax On-
Horo cyonexra. OIHAKO CETO/HSA, B YCIOBHAX IOMHHUDPOBAaHNA HWHTErpalliOHHBIX
IIPOLIECCOB, 3TOr0 OOBEKTHBHO HEJOCTATOUHO, ¥ Pa3BHTHEM MHTErPHUPOBAHHOIO MOJ-
xo/a 3a nperenamMl GOKYCHOIl KOMMaHMX (B HALeM HCCNeAO0BaHWH 3TO TIPOMBIIL-
JIEHHOE NpeanpUsTHE-IPOH3BOANTENb) Pa3HbIX CYOBEKTOB sBisieTcss KOHLEMLMs
ynipasieHus LensMu noctasok (SCM). SCM — 310 unTerpupoBanHbiil PpyHKiK¥osan,
BKJIFOYAIOILIKTT TpeX ¥ Oonee y4acTHUKOB, YHacTBYIOLIMX B [TOTOKaX NPOAYKLHH, yC-
Tyr, GUHAHCOB W MH(pOpMallMK OT HCTOYHHKA A0 NOTpebuTeNs, a Takke OaHK Kak
tdhuHancoBy0 HHOPACTPYKTYpPY Leld. BBeneHbl noHaTus «Llens nocrtaBok B pexume
3ama3abplBaHus (PHHAHCOB»— 3TO B3aUMOCBsA3aHHas [10C/IeA0BaTeLHOCTE 3BE€HBEB, NO
KOTOPBIM TOBap AOCTaBASgETCA KOHEYHOMY MOTPeOUTEIO B peixdMe OTCPOUKH OIllia-
TBI; «LEIb NOCTABOK B PeKUME ONEePEeIKeHUst PHHAHCOBY — 3TO B3aMMOCBA3AHHAA TIO-
CNeI0BATEILHOCTE 3BCHBEB, 10 KOTOPHIM TOBAp NOCTaBNAETCS KOHEUHOMY HOTpeOu-
TeIr0 B PeXXUMe TIpeliBapHTeIbHOH OILIaThl.

2. Jns aHanusa Gawka Kak WHQPACTPYKTYPH! LIeNH MOCTABOK LiesiecooBpasHo Mc-
N0Jb30BaTh MOHATHE «CHCTEMHbIH KOoMIUlekc». Metoaosorndeckoii 6a3oi ero no-
CTPOEHHS ABIISAETCS MEKCHCTEMHBIH [OJIXOM, NTO3BONSIOLINH CriaanTh 00beKTHBHbBIE
IPOTHBOpeUHs KOHTPAreHTOB B HEMH MOCTABOK MPOMBIIIEHHOTO MPeANPHATHA U



6anka kak ee MH(PACTPyKTYpbl. B Hamem uccnemoBaHUM CUCTEMHBIH KOMILIEKC —~
9TO COBOKYNHOCTE yuacTHHKa (Y3KOro 3BeHa) HenH nocTaBoK H OaHKa KaK peryjisro-
pa OTKJIoHeHHH B apaMeTpax GOHROB oOpalieHus.

3. OnHoli 3 OCHOBHBIX ONEPATHBHBIX 3aja4, CTOALIMX Mepe] MPOMbILINEHHbIM
[IPEANPHSTHEM, ABJIAETCHA NOBbINIEHHE 3PQEKTUBHOCTH HCNONB30BaHUS 000POTHBIX
cpencts. KaroueBble pe3epBH 31eCh 3aKIIOUYeHbl BO B3aHMOAEHCTBHH ero ¢ GaHKOM,
On BEINONHSET QYHKLUHKIO PErynsITopa, reHepupys B8 00paoBaHHOM CHCTEMHOM KOM-
IIEKCE MOTOKU-«UHBEKIHUH» B «y3KHE 3BEHLS» IIeNH [OCTABOK NpeAnpHsTHs, obec-
[e4yBas, B 3aBHCHMOCTH OT TUOA LEMH, €€ HelTPEePBIBHOCTD U YCTOHYHBOCTE, CHIKE-
HHe OOLIMX 3aTpaT M POCT BBIPYUKHU. BHeApeHHe ¥ HCTIONB30BAaHHME COBPEMEHHBIX
HHCTPYMEHTOB B3aMMOpPAcyeTOB M MeXaHH3MOB (PMHAHCHPOBAaHHI ODOPOTHBIX
CPEACTB HpenNpHATHil (BexcenbHBIN 06opor, (GakTOpUHI KaK HHCTPYMEHT ayTcop-
CHHIa) IT03BOJIAET COKPATHTD 3aTPAThl, BEICBOOOAHTH A€HEXKHBIC CPEICTBa, YCKOPHTD
060pauNBaEMOCTh TEKYIINX aKTUBOB MPETIPUATHS.

4. ABTOpCKHIT METOA onTUMU3aLiK (GOHIOB oGpallleHHst MPOMBILITICHHOTO Mpej-
MPUSTUS TTO3BOITUII ONMPEIeUTE «I10/le UHTEPeCOBY B3aWMOJEHCTBYIOUX TIPeanpu-
aTHd U DaHKa.

5. DKOHOMHKO-MareMaTH4ecKas MOJesb MO3BOMNIA ONPENEHTh ONTHMAasIbHbIE
napaMeTpb! GOHAOB OOpallleH!s B LENH NMOCTaBOK MPOMBIILIEHHOrO IPEANPHATHA H
GaHKa KaK ee HHPPACTPYKTYPSI Ha HAHHBIX KPYITHBIX [TPOMBIIIIEHHBIX TPEAITPUATHE,
Yenabunckoli 061acTH, 9T0 TOATBEPKAAET 0GOCHOBAHHOCTS M IOCTOBEPHOCTH Oy~
4eHHBIX pe3ynbTaToB. KpuTtepreM onTUMHZaLNU SBHICS MaKCHMAallbHBIH YKOHOMH-
yeckuii 3QdexT Kak nodaBreHHas CTOUMOCTS B LIEITH OCTABOK.

6. PaspaboTaHHbiil anroput™ ynpasieHus (oHaaMd oOpaleHHA OCHOBBIBAETCA
Ha MpoLecce CeKBIOPUTH3AUWH, IO KOTOPBIM MPeTardeTcsl MOHUMATh CTPYKTYPH-
poBaHue (poHIOB 00palUeHHs COBPEMEHHBIMI HU3KO3aTPAaTHBIMH PACUETHBIMM Cpef-
cTsamu. Briepsrie pazpaboransl ¥ anpoGHpoBabl 14 «DepexiuBeIX» BapHAHTOB Op-
raHu3auul QOHIOB OOpAIleHHs NpeAnpHSITHS, H03BOAAIOUINX BBICBOOOAHTL JEHENX-
Hbie CpelCTBa, U BHIPaboTaHbl peKOMEHIALMHK 110 BHIGOPY KOHKPETHOIO BapHaHTa B
32BUCHMOCTH OT COCTOSIHHS BHEIIHeH U BHyTpeHHel cpelbl.
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