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PABBUTUE MEXAHN3MOB ®PHHAHCHUPOBAHUWSI
MHBECTHIHHOHHBIX HOTPEBHOCTEHN CTPYKTYPHbBIX
MNOJIPA3JEJEHUN XOJJIUHI'OBOU KOMIIAHUU

B crarTi mocmimkeHO MeXaHi3M BHKOPHCTaHHS JI3MHTY 1 KpeauTy mjs (iHaHCYBaHHS
IHBECTULIIHHUX NOTPEO CTPYKTYPHUX MIAPO3AUIIB XOIAUHTY. PO3IIIsIHYTO OCOOIMBOCTI JI3UHTY Ta
KpeIuTy sIK crienugiyHOro MexaHi3My iHBecTyBaHHs. OOTPYHTOBAHO MPOTMO3UIIIIO PO CTBOPECHHS
BHYTPIIIHBOTO KPEAUTHOTO LEHTPY, @ TAaKOX BXO/KCHHS JI3WHTOBOI KOMMaHii 110 CKIaay
XOJIIUHTY.

B crarbe ucciegoBaH MeXaHHM3M MCIIOJIB30BaHUS JIM3UHIA W KpeauTa uid (pUHAHCHpPOBAHUSA
WHBECTUIMOHHBIX IOTpPEOHOCTEH CTPYKTYpHBIX MOApa3ieiaeHuil xosnguHra. PaccMoTpeHsl
0COOEHHOCTH JIM3UHIA U KPEAUTa KaK crenn(puyeckoro Mexanusma nHpectupoBanus. OG0CHOBAaHO
IIPEAJIOKEHUE O CO3JJaHUH BHYTPEHHEIO0 KPEAUTHOIO LIEHTPA, a TAKKE BXOXKACHUM JU3HHIOBOMU
KOMIIAaHUH B COCTaB XOJIIUHTA.

The paper investigates the mechanism of leasing and credit financing investment needs structural
units of the holding. The features of leasing and credit as a specific mechanism of investment.
Proved a proposal to establish internal loan center, as well as entering the leasing company of the
holding.

KirwouyeBble  cjoBa:  XOJNAWUHI,  WMHTETPUPOBAHHBIE  AKTHUBBI,  MEXaHU3M
(vHaHCUpOBaHUS, KPEAUTHBIA LEHTP, BHYTPUXOJIAUHTOBBIN JIM3UHT .

Beenenne. B Ykpaune B HacTosimee Bpemst HacuuTheiBaeTca 23084 nmpeanpustui
MPOMBIIUIEHHOCTH, MPOU3BOACTBEHHAsI JIEATEIbHOCTh KOTOPBIX 00€CIeunBaET
76,36% BasoBoro BHyTpeHHero mnpoaykra (BBII). Ctpykrypa mOpOMBIILIEHHBIX
XO3SUCTBYIOIIMX CYOBEKTOB mpezacTaBieHa 1,6% kpynHeix npennpustui, 11,0%
cpenHux u 87,4% wManblx, a JA0JA KaxaoW rpynnel B mpousBojactBe BBII
coOTBEeTCTBEHHO cocTtaBisieT 71,7%; 23,1% u 5,2%. Yka3zaHHOE CBHUIETEIbCTBYET,
YTO ONPEIEIAIOAsl POJIb MPUHAJIEKUT KPYIHBIM IIPOMBILUIEHHBIM ITPEAPUATHSIM.
IIpu sToM crenyer moguepkHyTh, 4To TpeTh BBII Bceli crpansl u cBbiie 42%
BAJIFOTHBIX MMOCTYIUIEHUH CO3JAET FOPHO - METAJUTYPTUYECKUNA KOMILJIEKC, B KOTOPOM
MOJABJISIIONIAs Macca NPOAYKLUWH IPOU3BOAUTCS Ha KPYIMHBIX XO3SIMCTBYIOIIMX
CcyObeKTax.

Kak cBUIETENbCTBYIOT pe3yjbTaThl aHajdu3a YPOBHS JEATEIbHOCTH KPYIHBIX
MPOMBIIUICHHBIX MPEANpUITH W uX (OopM O0O0bEIUHEHHS, OHHM CO3JIAI0TCS
MPEUMYILIECTBEHHO 3a CYET OOJIbIIMX OpPraHU3allMOHHBIX O0pa30BaHUM, TAKUX Kak
XOJAUHTH, TPOMBIIUIEHHO - ()MHAHCOBBIE TPYMIbl, TPaHCHALIMOHAJIbHBIC
Kopnopauud. Bmecte ¢ TeMm, TOTEHIMaJbHbIE CIOCOOHOCTH  KPYITHBIX
IIPOMBILUICHHBIX MPEANPUATHIA B YKpauHe HCIOJIB3YIOTCS €II€ HE B IOJHOW Mepe.
CKpbITbIE BO3MOXXHOCTH M MPEUMYLIECTBA KPYIHBIX MPOMBILIUIEHHBIX NPEANPUATAN
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KOPEHSTCSA B MX KOPIOPATUBHOCTH, CPOPMUPOBAHHBIC HA MPUHIIATIC KOHIICHTPAIIUU
po¢eCCUOHANIBHBIX WJIM MMYIIECTBEHHBIX MHTEpecOB. [IpenmMyiiecTBa MOTyT OBITH
peann30BaHbl B ciiydae pa3paboTku 3(PpGEeKTUBHOTO CTPATErHYECKOro yIpaBieHUs Ha
OCHOBE ydYeTa OCOOCHHOCTEH HSKOHOMHKHM YKpauHbl, OOECICUEeHUs] B3aHMHOIO
MHTEpeca  COCTaBJLIIONMIUX  OOBEJAMHEHHOTO  IMPOM3BOJCTBEHHOrO0  Ipoliecca,
HaIlpaBJICHHBIX Ha JIOCTHI)KEHHE BBICOKOTO YPOBHSA MPUOBUIBHOCTH W PEIICHUS
COLMAIBHO - YKOJIOTUYECKUX BOMPOCOB [1].

IlocTanoBka mpoOiaemsbl. [[ns moBbimeHus 3()pQPEeKTUBHOCTH MPOU3BOJCTBA B
YCIIOBHSIX Pa3BUTON AIKOHOMHUKH 0CO00€ 3HAUEHHE UMEET CIIOCOOHOCTh MPEANPUATHIA
rMOKO HCIIOJNb30BaTh PBIHOYHBIE HWHCTPYMEHTBI M MEXaHU3Mbl B IIpolEcce
(buHAHCUPOBAHUS CBOEH XO3AWCTBEHHOW IesTeNbHOCTH. [IpuBIeUeHre MCTOUYHUKOB
(dbuHAHCUPOBAHUS - OJIHA U3 OCHOBHBIX MOTPEOHOCTEM 1t000I KoMIaHuu. JTa 3a7a4a
pemiaeTcss BO B3aMMOJCHCTBUM KOMIIAHMHM C KPEOUTHOM OpraHM3alued WiH
WHBECTHULIMOHHBIM HMHCTUTYTOM. biarogapsi TakoMy B3aMMOJECHCTBHUIO KOMIIAHHMS
MOKET palMOHAJIbHO MOCTPOUTH CBOIO MOJIUTUKY MPHUBJICUEHUS KamuTajia, BRIOpATh
ONTUMAaJIbHbIE UICTOYHUKN (PMHAHCUPOBAHMSI, CHU3UTh CTOUMOCTb 3a€MHBIX CPEJICTB.
OnHOM M3 THaBHBIX MpPoOJiEeM, JieXalluX B IJIOCKOCTU YIpaBieHHUs (pUHaHCAMU
XOJIAUHIA, SBISAETCA KOOpPAWMHALMSA JCHEKHBIX ITOTOKOB BHYTPH XOJIJMHIA,
YIIPaBICHUE ILIATEKECIIOCOOHOCTBI0O U JIMKBUIHOCTBIO TpymIbl Kommanwid [1;2].
AKTyaJIbHBIM SIBJISIETCS BOIPOC pa3pabOTKU MEXaHU3Ma HCIOJIb30BAaHUSA KpEeauTa U
JU3MHIa KaKk WHCTPYMEHTOB (DMHAHCHPOBAHUA CTPYKTYPHBIX HOJpa3aeieHU
xonauHra. OCHOBHBIMH 3aJjayaMH SIBJISIIOTCSL  IlepepacnpeeneHre (UHaHCOBBIX
pECypcoB B paMKaxX XOJIWHIA, OpraHu3alus CUCTEMBbI B3aMMOPACUYETOB CPEAH
KOPIOPAaTUBHO CBA3aHHBIX aKTHBOB XOJIIUHTA.

AHAJIU3 MOCJHeTHUX MccaedoBaHuil u  myOaumkanmid. HcciegoBanuem
(hMHAHCOBBIX MPOIIECCOB B UHTETPUPOBAHHBIX CTPYKTypax 3aHuManuch AppaarmieBa C,
bpesranun A., Buncnas 10O., JlementseB B., JIsBoB 1O., [InotHukoB B., Pagurun A.,
Pomanenko O., Pyasik H., CumaueB IO, OunrtoB P., Skynuna A. OpjgHako B
PKOHOMHUYECKOMN JIUTEpaType, MOCBAIMICHHON AEATEIbHOCTH XOJIAUHTOBBIX CTPYKTYD,
npobiieMaM (PUHAHCOBOTO TUTAHUPOBAHUS M KOHTPOJS YACISCTCS HEIOCTaTOYHO
BHUMaHHUA. DTO CBS3aHO C HE3HAYUTEJILHBIM TEPUOJOM CYIIIECTBOBAHUS CTPYKTYP
naHHoro tumna. O0umM BOIpocaM TEOPUM U MIPAKTUKUA (DYHKIIMOHUPOBAHUSI JIU3UHTA
MOCBSIIIICHBl HAY4YHBIE TPYJIbl M WCCIEIOBAaHMS YYEHBIX W crenuanuctoB: benoyca
A.IlL., I'asamana B./I., 'opembikuna B.A, Cokonoa FO.U., Yekmapesoi E.H., fcuna
E.IL. u np.

Heabr — pa3BuTHE MEXaHU3M UCIIOJB30BAHUS JIM3UHTA W KpeauTa s
(bUHAHCUPOBAHUS HMHBECTUIIMOHHBIX MOTPEOHOCTEM CTPYKTYPHBIX MOJpa3Ie/ICHUM
XOJIJUHTOBOM KOMITAHUH.

H310:xeHHMEe OCHOBHOIO MaTepuala. PGSYJ'IBTaTI)I HCCICA0BaHUA IIPCAIIOCBIIOK
pa3pa6OTKI/I MCTOJOJIOTUN Pa3BUTHUA CTPATCITHYCCKOTO VYIIPABJICHHUA KPYIIHBIMHU
MMPOMBINUJICHHBIMHA  TIPCANIPUATUAMA CBUACTCIBLCTBYCT O TOM, 4YTO 00BEKTUBHBIN
nponecc O6’beI[I/IHeHI/I$I AKOUOHCPHOI'O KaIlluTalla TOPHO - MCTANIYPIUUCCKUX
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NpEANpUATHA YKpauHbl C KPYHHBIMH KOPHOPAaTUBHBIMU TPaHCHALMOHAIbHBIMU
CTPYKTYypaMH, MOPOKICHHBIA ONTUMHU3ALMUEN MPOU3BOJACTBEHHO - TEXHOJOTHUYECKUX
OTHOULIEHUH U TJI00aIM3aIeil MUPOBOM SKOHOMUKH, aKTyalIM3UpyeT HE0OOXO0AUMOCTh
yueTa HOBBIX OTHOIIEHUNA COOCTBEHHOCTH B CHUCTEME YIpaBJICHHUS 0O0pa30BaBIIMXCS
MHTEIPUPOBAHHBIX CTPYKTYp IPOMBIIUICHHOIO Kanurtaiga. OCHOBOM OpraHM3aluu
CUCTEMBl MEXaHHU3MOB CTPATErMYECKOro YIPABICHHUS B TIpynnax KOPHOPATUBHO
CBSA3aHHBIX AKTHUBOB CTAHOBSTCS: OIOJKETUPOBAHHUE, peau3yeMoe Ha MpUHIIMIAX
[EJICBOM OPUEHTAIIMH U KOOPAMHAIIMM BCEX XO3AWCTBEHHBIX COOBITUN CTPYKTYPHBIX
MoJipa3/iesIeHuii TPYMIbl; TPOEKTHOE (PMHAHCHPOBAHHE, WCIOJIBb30BAHUE JHM3WHTA U
METOJIOB KpenuToBanus [3; 4].

dopMupoBaHUE W YINpaBlieHHE (PUHAHCOBBIMH pECYpcaMH B KOPHOPATUBHOM
CTPYKTYp€ NPOUCXOAUT Ha 3 YPOBHSX: YPOBEHb XOJJIMHIA; YPOBEHb MATEPUHCKOU
KOMITAaHUH; YPOBEHb MNPEINPUATUH, BXOAAMMX B XONIUHT [1]. OgHOM M3 TIaBHBIX
3alady  YOpaBJICHHUS  XOJJAUHTOM  SBJISIETCS. MOCTPOEHUE CUCTEMBbI  (DOHJIOB,
(MHAHCOBBIX MOTOKOB, OOECIeUeHHE BHYTPEHHETO prHaHcupoBanus [3;4;5].

Kak rmokas3plBa€T NPAKTUKA, COBPEMEHHBIE B3aUMOOTHOUICHUS  MEXIY
OPEINPUIATUSIMHA XOJAUHTa, UX JeOUTOpaMu U KPEIUTOPAaMHU U CBSI3AHHBIMH C HUMU
(UHAHCOBBIMU CTPYKTYpaMH OYEHb pa3BETBIICHBI. JlEeHEXHBbIE CpPEICTBA JOJIKHbI
IOPOUTH 4Yepe3 JEeCATKU CYETOB, YTOOBI 3aBEpIUWIICS TOJHBIA IIMKJI pPacueToB.
OOcnmy)kuBaHWE TaKOM LENOYKH 3aHUMAeT [0 JAECATH JHEH, U BCE 3TO BpeMs
(bMHaHCOBBIE CPEJICTBA HAXOMAATCS HE B MPOU3BOJICTBEHHOW, a B OAHKOBCKOU cdepe.
[logoOHBIe (prHAHCOBBIE NEPEIIETEHHUS B HECKOJBKO pPa3 YBEIWYUBAIOT BpEMs
MIPOXOXKJICHUS IUIaTeXEH W BEIYyT K YBEIMYEHUIO JEOUTOPCKOW M KPEIUTOPCKOM
3a10JDKEHHOCTEN TOYEPHUX KOMITAHUM XOJIIMHTA.

Hcnonb3yemble MEXaHU3Mbl BHYTPUKOPIIOPATUBHBIX LIEH U CXEMbI PACUETOB 32
OTTPY’KEHHYIO MPOAYKIMIO CYIIECTBEHHO OrPAHUYMBAIOT YPOBEHb JUKBUAHOCTHU
MPOU3BOJCTBEHHBIX  NPEANPUITUNA, CTAHOBICh OMNPEACNAIOINUMU  (pakTOpamu
BO3HUKHOBEHUS LIETIOYKHU HEIJIATEXEW B paMKax Koproparuu [6;7].

OnHMM U3 HaNpaBJICHUM PElIeHUs CYIIECTBYIOUIMX MPOOJIEM SIBIISIETCS CO3AaHUE
B paMKax XOJAMHra KpPEOUTHBIX LEHTPOB — YHUPUIMPOBAHHOW CHCTEMBI
OC€3HAJIMYHBIX pacueToB, TIO3BOJISAIOLIEH BBIPA3UTh B JICHEXKHOW Qopme U
yperyJaupoBaTh BCe BUIbl BCTPEUHBIX O00S3aTEIbCTB M TPEOOBAHUN HpPEINPUITUN
KOpIOpalMK, y4acTBYIOUIMX B pacueTax yepe3 YMOJIHOMOUYEHHble OaHKH, a TaKxKe
nepepacnpeennuTb (PUHAHCOBBIE MOTOKU MEXIY CTPYKTYPHBIMU MOAPA3Ae/ICHUSIMU
ITIOCPEACTBOM HCIIOJIB30BaHUS MEXaHNU3Ma BHYTPUKOPIIOPATUBHOTO KPEAUTOBAHUS.

KpenutHslii LEHTP OCYIIECTBISIET AEATEIBHOCTh IO ONPENEICHHUIO0 B3aWMHBIX
0043aTeNbCTB JOYEPHUX (PUPM XOJIIMHTA, YYACTBYIOUIMX B KJIMPUHTOBBIX pacyeTax,
BEJIET CYETA YYACTHUKOB KJIMPHUHTA U MPOBOJUT PACUETHI MO PE3yIbTaTaM KIMPHUHIA.
LleHTp ciocoOCTBYeET:

YCKOPEHUI0O U ONTHUMH3AIMH pPAaCcyeTOB, YBEIUYEHUIO 000pavyuBaeMOCTU
COOCTBEHHBIX CPEACTB MPEANPUATHN, YUACTBYIOUIMX B MPOBEACHUU KIMPUHTOBBIX
CXEM PacyeToB;

COKPAIIICHUIO TEMIIOB POCTa JCOMTOPCKONW W KPETUTOPCKOW 3aJ0/DKEHHOCTEH,
paloHaIM3alMi  MCIOJIb30BaHUS BPEMEHHO CBOOOJHBIX pECypcoB OaHKOB,
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CIIOCOOCTBYIONUX TPOBEICHUIO KJIMPUHTOBBIX pAacdyeToB, B TOM 4HCJIE Ha
KpeAUTOBaHUE OOOPOTHBIX CPENICTB MPEANPUITHI KOPIIOPALIUH.

Peanuzanus npeiaraemMoro aaropuTMa B3auMOpacyeTOB MEXTy MPEIPUATUIMA
XOJIIMHTA CYIIECTBEHHO CHMYKAET YYacTHE KOMMEPUECKHMX OaHKOB B MOJJEPKAHUU
OCTAaTKOB JCHEXKHBIX CPEJICTB HA PACUETHBIX M BAIIOTHBIX CUETAX MPEANPUATUH,
BBICBOOOXKIACT JOMOIHUTENIbHBIE PECYpPChI ISl KPEAUTOBAHUS W MHBECTHUIIMOHHOU
NEATEILHOCTH Kopropanuu [6;8].

Kpome kpemutoBaHWsS pacueToOB MPU KIUPHHTE, IEHTP SBISICTCS WCTOYHHKOM
BHYTPCHHETO  KPEIWUTOBAHUS  JIOYCPHUX  KOMIIAHUW  KOPIIOpAmWH  JUIA
(VHAHCUPOBAHUS TPOU3ZBOJCTBEHHOM W WHBECTUIIMOHHOW JEATETLHOCTH Ha
YCJIOBUSIX CPOYHOCTH, BO3BPATHOCTU M IUIATHOCTH. B JaHHOM ciiydae KpeauTHBIN
IIEHTP BBICTYIAET HE B KAUE€CTBE HETMOCPEACTBEHHOTO UCTOYHUKA (PMHAHCUPOBAHMS, A
BBIIIOJIHSIET pOJIb  MEPEJaTOYHOro HHCTpyMmMeHTa. Ha ocHOBe  B3aWMHOIO
KpPEAUTOBaHUS COBITOBBIX KOMITAHWM KOPIOpAIlMU U KPEAUTHOIO IIEHTpa Ha cyeTax
nocienHero (opmupyercs (OHJ JAEHEKHBIX CPEACTB, KOTOPBIM HaNpaBIseTcs B
MIPOU3BOJICTBEHHBIE KOMMAHUM B (OpME BHYTPUKOPIOPATUBHOTIO KpeauTa. ITOT
MEXaHU3M IIOCTPOECH Ha MCIOJIb30BAaHUU PA3HOTO YPOBHS MPOIEHTHBIX CTaBOK
(kpenuTHO# 1 aeno3uTHON) [8;9].

OCHOBHBIMH MPEUMYIIECTBAMUA BHYTPUKOPIIOPATUBHOTO KpeAuTa B JIaHHOM
cilydae SIBJISIIOTCS:

- TIPOIICHTHAs CTaBKa II0 TPHUBJICKAEMBIM CpPEJICTBAM HIDKE, YeM PBIHOYHAS
KpeIUTHAs CTAaBKa,;

- MUHUMM3aLIUsl 3aTpaT, CBA3aHHbBIX C TIOJIyYEHUEM KPEAUTA;

- OBICTPOTA MOJTYYEHHUS.

Cucrema BHYTPHKOPIIOPATUBHOTO KPEIWTOBAHUS, BO-TIEPBBIX, ONTHMAIHHO
pacmpenenseT pecypchl MeXAy COBITOBBIMH JOYCPHUMH KOMITAHMSIMH B IIEJISAX
MaKCUMU3AIMK TPUOBLIH, MOTy4aeMON OT JKCIUIyaTallid PECYpPCOB Ha PBIHKE, BO-
BTOPBIX, oOecreynBaeT (PYHKIIMOHHUPOBAHUE TMPOU3BOJCTBEHHBIX KOMIIAHUN B
COOTBETCTBUM C TOTPEOHOCTSIMHU KOPIOPAIIMU COTJIACHO OOJKETY JIBUKEHUS
TJIATEXKHBIX CPEJICTB U OIO/DKETY KAMTAIBHBIX BIOXKCHUH.

DUHAHCOBBIN PE3yIbTAT MO OMEPAIMSIM B3aUMHOTO KPEIUTOBAHUS JIJIs1 COBITOBBIX
KOMITAHUM KOPIIOpaIluy OMpeesieTcss Kak MpuObUIb (yOBITOK), TOJy4eHHAs OT
WCIIOJIb30BAHUS MPUBICYCHHBIX OT KPEAUTHOTO IIEHTPA CPEACTB 32 BHIUETOM ILJIATh
3a HUX (100 MoJIydeHHas IUIaTa 3a PpeCypcehl, pa3MElIEHHbIE B KPEAUTHOM LIEHTpE, 32
BBIYCTOM YIYIIEHHOTO J0X0]1a, KOTOPBIH MOT OBl OBITH TIOJYYCH MPHU IKCILTyaTallun
ATUX PECYPCOB HA BHEIITHEM PBHIHKE).

[Tockonbky B J0OBIBalOIIME U TepepadaThIBAIONIME AKTHUBBI  CPEACTBA
HaIpaBJsloTCd 0€3BO3ME3THO, TO SKOHOMUYECKMA H(P(EKT KpeauTOBaHUS IS
MIPOU3BOJICTBEHHBIX AKTHBOB TPYMIbl MPEJACTABISIET CO00M SKOHOMHUIO, PaBHYIO
CTOMMOCTHA TIPHUBJICKAEMBIX PECYpPCOB, KakK €ciau Obl 3aliMbl TMPEAOCTABIISLIUCH
«BHEITHUM» 3aUMOJIABIIEM C YYETOM PBIHOYHOW cTOMMOCTH Kpemuta [4;6]. Jpyrum
BOXHBIM HWHCTPYMEHTOM (DUHAHCHUPOBAHUS HHBECTHIIMOHHBIX TOTPEOHOCTEH
MPEANPUATAN XOJAUHTA SBISACTCS JTU3UHTOBBIM MeXaHU3M. JIM3MHT MMeeT mpu3HaKu
¥ TIPOU3BOJICTBEHHOTO WHBECTHUPOBAHMS, U KpeauTa. Ero nBOWCTBEHHas MpUpOa
3aKJIIOYaeTCST B TOM, 4YTO, C OJHOM CTOPOHBI, OH SBISIETCA CBOEOOpA3HOM
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WHBECTHUIIMEH KamWTalla, IIOCKOJIBKY MpPEANojaracT BJIOXEHHE CpPEACTB B
MaTeprajbHOe MMYIIECTBO B LIEJSAX IMOJNYyYeHHs J0X0JAa, a C APYrol CTOPOHBI —
COXpaHseT 4YepThl KpeauTa (IPeJOCTaBISIeTCs Ha Hayalax IUIATHOCTH, CPOYHOCTH,
BO3BpaTHOCTH) [4].

BeicTynas kak pa3sHOBUAHOCTh KpPEIUTa B OCHOBHOM KamlHTaj, JU3UHT BMECTE C
TEM OTJIMYAETCS OT TPATUIIMOHHOTO KpeauToBaHus. OOBIYHO JIM3UHT PACCMATPUBAIOT
Kak (opMy KpeauToBaHUS TNpUOOpeTeHHst  (MOJMB30BaHMS) ABMKUMOTO U
HE/IBIYKUMOTO UMYIIIECTBA, ATBTEPHATUBHYIO OaHKOBCKOMY  KpEIUTY.
[TpenmymecTBa TM3WHTA TIEpe]] KPEAUTOBAHUEM H3BECTHBI U JIOCTATOYHO OCBEIICHBI
B paboTax M3BECTHBIX YYCHBIX. POb MH3MHIOBON KOMITAHUHM B XOJJIMHTE COCTOHT B
JOKaIU3alid KOMMEPUYECKUX NPETEH3Uil B Mpejenax XOJJIWHTA, YTO O00eCIieYrBacT
3alIUTy TPEANPUSATHA OT HEraTUBHOTO YIPABICHUECKOTO BIHSHHUS KPYIHBIX |
KOHCOJIMIUPOBAHHBIX TAPTHEPOB U KOHKYPEHTOB [5].

Jns noBbimieHnss 3((EKTUBHOCTH XO3SIMCTBEHHOW JESATEIBHOCTH XOJIIMHTH
CO3JIAI0T CHENHATH3UPOBAHHBIC JTOUYEPHUE JIM3MHIOBBIE KOMIIAHUH, BBITOJIHSIONINE
TpU BaKHEHIMe GyHKIIMU: OOHOBJIEHUE OCHOBHBIX CPENICTB, aKTUBHBIN MapKETHHT U
3alIUTy LEJIOCTHOCTH XOJJIWHTa OT KOHKYpPEeHTOB. JIM3MHroBas KOMIaHUs
CTaHOBUTCS OPTaHU3ALMOHHON (hOopMOIl Ui ympaBieHUs aKKyMYJIHPOBAHHBIMU B
xonauHre (QuHaHcOBbIMH cpeacTBaMu[5]. PaccMoTpuM  cXembl  OTHOILIEHUI
OPEANPUSTHA C JIM3UHTOBBIMH KOMITAHUSIMH, HAXOISIIMMUCSA BHE XOJAMHTa (pUC.
la), ¥ TM3UHTOBBIMH KOMIIAHUSIMU B CTPYKTYpE XoiauHra (puc. 10).

¥ NPEBNADULLE
W FT %

MpeanpsaTie Mpeanpuarue

. |
= = PP MapThep =
[TapTHep - - . -
' L JIE JK noTRedTen
|
NPOMIBOIHTE L
(moxynarens)

{npoganey) # *

Puc.1 a - Cxema mexaHu3ma JIN3UHTA B XOJIIUHIE C YIACTUEM KOMIIAHUU,
HaxXOJSAIIMMUCS BHE XOJIINHTIA!
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VK — ynpasinstomas komnanus, JIK — nu3unrosas komnanus, KV - kpenuTHoe yupexaeHue
JIBIDKEHUE MAaTEepUAIbHBIX OOBEKTOB; ------- JBY)KEHUE (PMHAHCOBBIX CPECTB

Ynpasnsiouwme
KOMNaGrua

flnpmcp - lapruep -
NPOMIROJINTETM llD!pCﬁHTC1I-
(npoaascu) (H(H\}'Hdlc.'lh)

Puc.1 6 - Cxema MexaHu3Ma JIM3UHTAa KOMITAHUM BHYTPH XOJJIUHTOBOM CTPYKTYPHI:
VK — ynpasisromas komnanus, JIK — nmm3unrosas komnanus, KV - kpenqutHoe yupexacHue
JABVKCHUC MAaTCpUAJIbHBIX O6T)CKTOB; ------- JABUXCHUEC q)HHaHCOBI)IX CpCaACTB

CoznanHas BHyTpu(UpMEHHasl JIU3UHTOBas (UpMa OKa3bIBAE€T YCIYT'H APYTUM
YYACTHMKAaM XOJIAMHIa. JIM3MHTOBBIE IUIATEXKH, MPUYUTAIOLIUMECS JM3WHTOBOU
(¢upMe, BKIIIOYAIOTCS B COCTaB CE0ECTOMMOCTH. DTHUM JOCTUTAETCS CYIIECTBEHHOE
COKpalIEHNE HAJIOTOBBIX MTOTEP.

BeiBoa: B cucremMe MexaHM3MOB CTPATETHYECKOrO YIPABICHUS KPYHMHBIMU
WHTETPUPOBAHHBIMU  TOPHO-METAJUIYPTHUECKUMHU  TPEANPUATUSAMH,  PA3BUTHE
MEXaHW3Ma  HWCHOJB30BAaHMS  JIM3MHITa B  paMKax  XOJIMHTA,  ITO3BOJISIET
ONTUMHU3UPOBATH pelieHre 3aa4 (PUHAHCUPOBAHUS WHBECTUIIMOHHBIX TOTPEOHOCTEH
WHTETPUPOBAHHBIX AKTHUBOB, YTO HANPAaBJICHO HA IIOBBIIMIEHUE SKOHOMUYECKOU
YCTOWYHUBOCTHU XOJIJIUHTA.

Peanuzanuss Ha mnpakTMKe MeXaHU3Ma BHYTPUKOPIOPATUBHBIX KPEIUTHBIX
IIEHTPOB OOECTIEUUT JJII TOJOBHOTO XOJIIUHTA COATaHCHUPOBAHHOCTHh BXOJSINUX H
UCXOIAMUX (UHAHCOBBIX TIOTOKOB, OIEPATUBHBIM KOHTPOJb 3a (DMHAHCOBBHIMU
o0opoTaMu JOYEPHUX KOMIIAHUH, YIpaBiIeHUE UX IEOMTOPCKOW U KPEIUTOPCKOU
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3aJ10JKEHHOCTBIO, ONTUMH3AIIMIO MMOJIMTUKN 3aMMCTBOBAHUM, YTO, COOTBETCTBEHHO,
CYIIECTBEHHO CHHM3UT 3aBHCHUMOCTHh JIOUYCPHMX AaKTHBOB OT BHEIIHUX 3aEMHBIX
ucTo4HUKOB. CopMHpOBaHHBI 3a CYET CHUCTEMbl BHYTPH XOJJIMHTOBOTO
pacnpeneneHus (PMHAHCOBBIA MOTOK MOXKET OBITh HalpaBJICH Ha (PUHAHCHPOBAHHE
WHBECTUIIMOHHBIX  TPOrpaMM, HMCIOIIUX  CTPATErMYEeCKOe  3HAYCHHE IS
WHTETPUPOBAHHOW KOMIIAaHUH.

Pe3ynpraThl aHamu3a oOmbITa 3apyOCKHBIX CTpAaH B HMCIOJIL30BAHHMH JIM3WHTA U
OTEUECTBEHHBIX  OTpAClield, KOTOpPBIE HCIIONB3YIOT TPOTPECCUBHBIC  (HOPMBI
(VMHAaHCUPOBAHUS TPOIECCOB OOHOBIICHWS OCHOBHOTO KamuTajiga, IO3BOJIHIIN
000CHOBaTh PEKOMEHIAIMA TIO TPUMEHEHWIO JIM3WHTAa W  KpeauTa JUis
(VMHAHCUPOBAHUS KAIMUTAJIOBIOKEHUN TPOMBIIUICHHBIX aKTHBOB BEPTUKAIHHO
WHTETPUPOBAHHBIX Tpymnil. BHeapeHWe peKOMEHIanWuid I03BOJIsSeT OOHOBUTH
OCHOBHBIC  CpPEICTBA TOPHO METALTYPTrUYECKUX  TMPEANPHUATHH, TOBBICUTH
3¢ PEeKTUBHOCTD HCIIOJIb30BAHHUS u 000paunBaeMoCTh CcOOCTBEHHBIX
MHBECTUIIMOHHBIX PECYpPCOB, YTO IOBBICUT WHBECTHUIIMOHHYIO IMPUBJICKATEIBHOCTD
CyObEKTOB, U TPUBJICYH JOIMOJHUTEIbHBIC OTEUECTBEHHBIE M  3apyOCKHBIC
MHBECTUIIMM W YCKOPHUTH TMpOIeCC MOOHIM3AMU COOCTBEHHBIX HCTOYHUKOB
(hUHAHCUPOBAHUS.
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