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STRESZCZENIE

Artykut poswiecony jest identyfikacji czynnikéw stabilno-
sci w kryzysach finansowych firmy leasingowej. Sktadowe
to: analiza ryzyka finansowego, ogdlne i specyficzne czyn-
niki powodujace rozwdj kryzysow finansowych firm leasin-
gowych. Uzasadniono podziat ryzyka finansowego spotki
leasingowej na ryzyko walutowe, portfelowe i operacyjne.
Zgodnie ze zidentyfikowanymi podgatunkami ryzyka fi-
nansowego, zaproponowano liste czynnikéw zewnetrz-
nych bezposrednio wptywajacych, jak tez wewnetrznych
czynnikéw kryzyséw finansowych, na dziatalnos¢ firm
leasingowych. Udowodniono, ze zarzadzanie kryzysowe
firmy leasingowej musi opierac sie na zapewnieniu jej sta-
bilnosci finansowe;j.

SI’.OWA KLUCZOWES? FirMA LEASINGOWA; STABILNOSC; KRYZYS

FINANSOWY; RYZYKO; RESTRUKTURYZACJA; ZARZADZANIE KRYZYSOWE.

JEL CuassiFicaTion: 032, 038

1. BBEAEHUE

KPU3VCHBIX Y/IOBMSX B YKpauHe BO3pacTaer

pOJIb IM3MHIOBBIX KOMIIaHUI, KOTOpbIe MpuU3Ba-

HBI aKTVBHO CIIOCOOCTBOBATH SKOHOMMUYECKOMY
pasButuio. VIX HeATeNbHOCTh CIIOCOOCTBYET MPUTOKY
MHBECTULIMIT B MPOU3BOACTBO Oarofapsi mpemjioxe-
HUIO 3G GeKTVBHBIX MeXaHM3MOB (UHAHCHPOBAHMUS,

AHHOTALMA

CTaTba MOCBALIEHA BbIABMEHNIO (PAKTOPOB BO3HMKHOBE-
HUA GVHAHCOBOro Kpur3nca B AeATENbHOCTY NIN3UHIOBON
KomnaHun. MpoBeaeH aHann3 GUHAHCOBbLIX PUCKOB, 06-
WX 1 cneunduryeckmx GakTopos pasBuTMA GUHAHCOBO-
ro Kpu3uca nusmHroror komnaHun. O6ocHoBaHO pa3ge-
neHne GUHaAHCOBbIX PUCKOB NU3MHIOBOW KOMMaHWW Ha
Ba/loTHble, NopTdenbHble 1 onepaLMoHHble PUCKU. B co-
OTBETCTBMU C BbIABNEHHbIMM MOABMAAMU GUHAHCOBBIX
PUCKOB, MPEASIOKEH NepeyeHb BHELWHNX GaKTOpOB Hemno-
CPeACTBEHHOTO BANAHUA 1 BHYTPeHHUX GaKTOpOB pa3Bu-
™A GMHAHCOBOroO Kpu3nca B JeATeSIbHOCTU JIM3VHTOBOW
KomnaHuy. O60CHOBaHO, UTO aHTUKPU3MCHOE yrpaBineHne
JIN3VIHTOBOW KOMMAHWEN [O/IKHO OCHOBbIBAaTbCA Ha 06e-
creyeHnn ee drHaHCOBOWN CTabunusauumu. MpenanoxeHol
HanpaB/IEHUsI AHTUKPU3VCHOTO YMPaBNiEHMs JIN3UHIOBON
KOMMaHWen, KOTopble ONMPATCA Ha GUHAHCOBYIO CTAbU-
NN3aLMI0 ee AeATeNIbHOCTU.

KnIOYEBBIE CNNOBA? suzukrosas KOMMAHMUS, YCTOMYMBOCTD,
OVHAHCOBBIV KPU3UC, PUCKIA, PECTPYKTYPU3ALINA, AHTUKPU3VICHOE YIPAB-
NEHVE.

JOCTYIHBIX OTE€YECTBEHHBIM IPENIPUATHUIM, YTO IO-
JIOKUTENBHO BIMSAET Ha POCT 00bEMOB BHYTPEHHETO
POU3BOJICTBA U AKTUBUBAIUIO PEATUSAINN OCHOBHBIX
cpepctB. OHAKO COBpeMEHHasl PHIHOYHAS Cpefia, KO-
TOpast OCTOSHHO M3MEHSIETCS B Pe3y/IbTaTe HeiiCTBUS
pasHOOOpa3HbIX (aKTOPOB, BHOCUT B MESITENBHOCTD
JIM3VHTOBBIX KOMIIAHWIT 3/1EMEHTBI HEOIIPEeleHHOCTH,
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TeM K€ paclIMpAsA CIEKTP NOTEHIMATbHO BO3MOXKHBIX
KPU3MCHBIX CUTYaLIWIA.

D1HAHCOBBII KPU3NC 3aHIMAET 0COOEHHOE MECTO B Iie-
HOYKe KPM3UCHBIX ABJICHNI TI060T0 IpeAnpuATH. ITO
COCTOsIHME, C KOTOPBIM CTaJIKUBAIOTCS IOYTH BCe IIpefi-
npyATHs, QyHKUNOHMPYIOIE B PbIHOYHOM 9KOHOMU-
Ke. I/ IM3MHIOBOM KOMIIAHUY BO3HUKHOBEHMIO (u-
HAHCOBOT'O KPM3JICa CIIOCOOCTBYIOT PUCKH €€ OCHOBHOI
JIeATEeNbHOCTH, TTOCKOTIbKY OHA CBA3aHa C OpraHM3aIlu-
eit 1, CO6CTBEHHO, (PMHAHCUPOBAHUEM Pean3alliy JIU-
3MHTOBBIX coryamneHnii. PHaHCOBbIE PHCKY BO3HMKA-
0T TIPM OCYIUIECTBIEHNN BCeX (QMHAHCOBBIX ONlepaluii
NU3UHIOBOI KOMIIAHUMY, 1, TAKMM 00pa3oM, BIMAIOT Ha
KOHEYHBIII Pe3y/IbTar ee feArenbHoCTH. OFHAKO cerofi-
HS HeJIOCTaTOYHO IPOBOAUTCA KOMIUIEKCHBIX MCCIENO-
BaHMil B cepe ympaBieHUs GMHAHCOBBIMM PUCKAMMU,
B TOM 4NCJ/Ie B JIeATENIbHOCT JIM3MHIOBBIX KOMITaHMIA.
BaxHOe mpaKTHYecKoe 3sHaueHye Iprobpenn BOIpoCh
UCCTIeIOBAaHMA UX CYLIHOCTH, ONpefe/eHNs UX PasHo-
BUJHOCTEI VI IHCTPYMEHTOB YIIPaBICHVS NMIU.

PasHble acieKThl pUHAHCOBBIX PICKOB OCBEIANN B CBO-
UX TPYHax oTedeCTBEHHbIE U 3apyOexxHble yueHble: L.T.
bana6anos, O.1. Bener, I.A. Brauk, B.B. Butnunacbkuii,
H.M. Buykosa, IInnunuenko, A.IO. Xapko, 1 gpyrue.

AHamms paboT yKasaHHBIX aBTOPOB MaeT BO3MOX-
HOCTb KOHCTaTUPOBaTb, YTO HA IAHHBII MOMEHT B OT-
€4eCTBEHHOJ 9KOHOMUYECKOI Teopun U MpaKTUKe HeT
eIUHCTBEHHOIO TOAXOfa K OIpefeneHnio (axTopos
BO3HUKHOBeHsI (DMHAHCOBOTO KPU3NCA B JieATeIbHO-
CTU JM3UHIOBOV KoMmItaHuu. JlajnbHeriliee MCCIENO-
BaHNE 3TUX BOIIPOCOB, a TAKXe YCOBEPIICHCTBOBAHINE
METOLOB M MHCTPYMEHTOB COKpAlleHM: HeraTUBHBIX
HOCTIe[CTBUI NPOsABIeHNs PUHAHCOBOIO Kpuauca Oy-
IeT CIOCOOCTBOBATb IOBBLIMICHUIO 3((EKTUBHOCTU
YHKIMOHUPOBAHYS U IPUOBUIBHOCTY OTeYeCTBEHHBIX
NMV3WHTOBBIX KOMIIQHUIA.

Llenbro cTaThy ABJAETCA OIpefeneHe GpakTopoB BO3-
HYIKHOBEHJ (MHAHCOBOTO KPM3MCA B JeATETbHOCTH
JIM3VHIOBOJ KOMIIAaHMM U Pa3paboTka peKOMeHJaluii
10 aHTUKPU3UCHOMY yNPaB/IEHMIO IM3MHIOBOM KOMIIa-
HUel B COBPEMEHHBIX YCTIOBUAX.

2. CMUMINTOMbBI NPOABJIEHUA
OUHAHCOBOIO KPU3UCA .
B AEATEJIbHOCTU JINSUHIOBOW
KOMMAHUA

ITox ¢uHaHCOBBIM Kpu3MUCOM IOHMMaIOT (asy pasbda-
JTAHCUPOBAHHON JeATeTbHOCTU NPEJUpUATHAS U Orpa-

HIYEHHBIX BO3MOXKHOCTeJI BIIMSHUA €T0 PYKOBOJCTBA
Ha (puHaHCOBBIe OTHOUIeHU:A. VeHTMUUMPOBATH ee
HACTYIUIEH)e IIOMOTraeT aHa/IN3 CUMIITOMOB €€ IIPOsIB-
neHns. Bce cuMuTOMBI (GMHAHCOBOTO KPM3MCa MOXKHO
nuddepennposarp Ha obue 1 crerubndecKue. ITn
CUMIITOMBI MOTYT OBITb 3apErUCTPVMPOBAHDBI areHTaMU
BHEILHell Cpefibl, TaKMMIM KaK MapTHepbl HO Om3Hecy,
OpraHM3aLNU-PErYIATOPLI ¥ TOMY IOJOOHOE, @ TAaKXe
¢dbukcupoBaThCst 32 (PUHAHCOBON OTYETHOCTBIO IPE-
IpUSITYS, B HALLIEM CTydae, TM3MHIOBOI KOMITaHNI.

K o6mum cumnrTomam nposBieHnsa GMHAHCOBOTO KpK-
31ca B NEATETbHOCTY JM3UHTOBON KOMIAHUM MOXXHO
OTHECTM TaKle Kak:

e yMeHblIeHVe IpuObIIM (Hamu4due YOBITKOB) U PeH-
TabeIbHOCTY B IMHAMIKE;

e  COKpallleHMe CIIpoca Ha YCIYTU JU3VHTOBOM KOM-
HaHNU;

o YMEHbIICHNE IPEMIN JIM3VHTOBOJ KOMIIAHUY B ne-
HEXHOM BBIPAXKEHUN U B IPOLIEHTHOM OTHOILIEHN;

o TEHJIGHLUS K POCTY «TOYKY Oe3yObITOYHOCTI»
KOMITaHUM;

e CylleCTBEHHbIE KOMeOaHMs LieH Ha TOBAPHBIX 1 (u-
HAHCOBBIX PBIHKAX;

o CHIMJKEHVIE II€HDbI aKIUY KOMIIAaHUN;

o 0GAHKPOTCTBO MApTHEPOB IO Ou3Hecy (morpebu-
Te/Iell JIM3VHIOBBIX YC/IYT, KOMMePYecKuX OaHKOB
U pyruX (PMHAHCOBBIX YYPEXEHMIT), MOCTABIIV-
KOB, IIPOM3BOJUTENIe]l 00BEKTOB JIM3MHIA) I TOMY
nopo6Hoe.

B xauecTBe crienudMIecKMX CMMITOMOB (DMHAHCOBOTO
KpU3Jca BBICTYIIAIOT MOKa3aTeny GMHAHCOBOIO COCTO-
SIHUSL JIM3MHTOBOJ KOMIIAaHUM M IMHAMUKA MX M3MeHe-
HIA, @ IMEHHO:

e  yBe/IMYEHNE 3aJO/DKEHHOCTH JIM3VHIOBOM KOMIIA-
HUW;

o YMEHbIIEHNE O60p0THbIX Cp€ncCTs,;

o  CYILIeCTBEHHBIE V3MEHEHN B CTPYKTYpe IIacCHBOB
B COTPOHY yBeNMUeHMsI YIEIbHOIO Beca 3aeMHBIX
CpeqcTB;

o CHIDKEHME YPOBHs IUIaTexxecrocobHoctn (puuan-
COBOIJT CTOMKOCTMN);

o PE3KOE CHIDKEHNE TCKYIHGI/“I JIVKBUOHOCTU 1 Ip.

BrisiBrieHMe cMMIITOMOB (DMHAHCOBOTO KPMU3MCa SABIIACT-
Csl HE[IOCTATOYHBIM yisi 3¢ PeKTMBHOrO MpesoTBpalle-
HIs HEraTMBHOIO CLIeHapMs PasBUTUA KPU3MCHOI CU-
tyauuu. Ilosromy cnenyrommii aTan — 3TO BbIAB/IEHNE
MCTOYHMKOB BO3HUKHOBeHms Kpmanca. Oumbodnas



upeHTNUKALUA UCTOYHIKOB BOSHUKHOBEHNS (UHAH-
COBOTO KpuU3uca MOXeT HPUBeCTH K (GOpMUPOBAHMIO
HeafleKBaTHbIX MEepPONpPUATUIL, YIIyOneHMs Kpusuca
mu 6aHKPOTCTBA KOMIIAHUL.

ITpouecc naenTrduKanyuy GMHAHCOBOTO KPU3UCA KOM-
[AHNM OCHOBBIBAETCS HA PACIIO3HABAHUM 110 TAKUM
OCHOBHBIM [IapaMeTpaM KakK MCTOYHUKN ((dakTopbi)
BO3HUKHOBEHIIsI, BUJIbI (PMHAHCOBOrO Kpmauca u haspl
(cTamgmm pasBUTHA) KpU3KCA.

COBOKYIIHOCTb VCTOYHNKOB (PMHAHCOBOTO Kpu3uca
MO>KHO Pa3fIe/INTh Ha iBe TPYIIBI (aKTOPOB — BHEIIHIE
(9K30reHHBIC) U BHYTpeHHMe (HIOTeHHBbIe). BiysHue
BHeIIHUX (GaKTOPOB B OOJIbILEl CTEEHNU MMeeT CTpa-
Ternueckuit xapaxkrep. IIpu ycmoBun HeajeKBaTHOI pe-
axuyu (IO CYTH, CPOKaM, COCTaBY MEPOIPUATUN U T.Ji.)
MeHe[PKMEHTa KOMITaHUM Ha BHeIIHMe (HaKToOpbl, Pu-
HAHCOBBIJT Kpuauc HeMmHyemblii [Parxyraunos, 2003:
216]. Takas cuTyauns CBUAETENbCTBYET 00 OTCYTCTBUN
CTPATEern4ecKkoro IOXOla B YIPABIEHYECKON IIpaK-
THYKe KOHKPETHOII KOMIIaHMN, @ TAaK)Ke O HeCOBepIIIeH-
cTBe (OTCYTCTBMM) CUCTEMBI PAHHETO IPeAYIIPEeXK/ICHIA
U pearnpoBaHUA, B KPYyr 3aJaHUil KOTOPOTO BXOIUT
IPOrHO3MpOBaHMe OaHKPOTCTBA.

Cpenyt OCHOBHBIX 9K30TeHHBIX (PaKTOPOB OIOCPECTBO-
BaHHOTO B/IVIHUA Ha pasBUTHe QUHAHCOBOIO KpuUauca
JIM3MHIOBOV KOMIIAHMM MOYKHO Ha3BaTb CIeyIOLIMeE:

e CHIDKEHUeE JIe/IOBOI aKTMBHOCTU B LI€/IOM;

e  yMeHbIIeHNEe INOKYIaTeNbHOM CIIOCOOHOCTM Hace-
TIEHUS;

e 3HAUNTEJIbHBI YPOBEHDb MHQIALINY;

e HeCTabMJIBHOCTb U HECOBEPUIEHCTBO XO3SCTBEH-
HOTO (peryImpyrnolero) 3aKOHO/IaTe/IbCTBA;

o HeCTabMIbHOCTH (PMHAHCOBOTO VI BaTIOTHOTO PbIH-
KOB;

e HeCTaOM/IbHOCTh HAJIOTOBOTO 3aKOHOATE/IbCTBA;

o 0bocTpeHMe KOHKYPEHIVIM B OTPaCiIN;

e KPU3UC OTHENIbHON OTPAC/IN U CBA3aHHBIX C HEM OT-
pacneit;

e  CEe30HHBbIE KOIeOaHus;
e  yCUJIeHVe MOHOIIO/IM3Ma Ha PhIHKE;

. OTCYTCTBIE l'IpOTeKLU/IOHI/ICTCKOI;I IIOJIMTUKIM OTHO-
CUTENIbHO OTEYECTBEHHOI'O IIPON3BOANTEILA, U T.1.

COBOKYIIHOCTb TaK Ha3bIBaeMbIX BHEUIHMX (PaKTOPOB
HEIIOCPEe/ICTBEHHOTO BIVISIHWA Y BHYTPEeHHMX (PaKTOpPOB
(uHAaHCOBOTO KpM3¥CHa OojIee IMpPOKa U CYIeCTBEHHO

OT/IMYAETCS B 3aBUCHMOCTH OT OTPACIM U Crienudpukm
IesATeNnbHOCTH npennpusatus [Mamonosa, 2011: 1].

K ocHOBHBIM BHyTpeHHUM (pakTopaM QUHAHCOBOTO
KpU3uca B JesATENbHOCTH TI000T0 MPEfIpUsATIAL MOX-
HO OTHECT) TaKle KaK HM3KOe KayeCTBO MEHEKMEHTa,
HEJOCTAaTKM B OPraHM3ALVIOHHON CTPYKTYpe, HU3KMIIA
KBa/IM(VKALMOHHBII YPOBEHDb IIE€PCOHAA, HETOCTATKN
B IIPOU3BOJCTBEHHOIT chepe, B CHAOKEHIECKOI cdepe,
B VMHBECTUIVIOHHOM IIOJINTHKE, HU3KNII YPOBEHb Map-
KEeTIHTa, TTOTePsI PBIHKOB COBITA, HEXBAaTKa MHHOBALUIL,
mepuimT GMHAHCUPOBAHMA, HEYHOBIETBOPUTEIbHASL
CTPYKTypa aKTUBOB, Ype3MepHas J0JI 3aeMHOT0 Kalu-
Taja, OOJBLION YHEbHBII BeC KPaTKOCPOUHBIX MCTOY-
HUKOB IIpMBJIeYeHMS KalMTana, pocTa HeOUTOpCKOI
3agommkenHocTy [OBcak, SIkosnes, 2010: 137].

OCHOBHBIMI MCTOYHMKAMM MHPOPMALINY /IS ULCHTH-
¢dukanyy GpruHAHCOBOrO Kpu3Nca sIBJIAITCS JOKYMEHTDI
(MHAHCOBOI OTYETHOCTHM, @ MMEHHO OaaHc — mpef-
HpUATUS, OTYeT O (DMHAHCOBBIX pe3y/IbTaraX, OTYeT
O JIBYDKEHUM JIEHeXXHBIX CPEJICTB M OTYET O COOCTBEH-
HOM KaIluTaje.

3. PUCKU JINZNHIOBbIX
KOMMAHUA

Cnepmyer 3aMeTUTb, UTO OTHOCHUTENIbHO JM3UHTOBOII
KOMIIaHUY BO3HMKHOBEHMIO (DUMHAHCOBOIO KpU3UCa
CIIOCOOCTBYIOT PUCKH €€ OCHOBHOJ JeSATENTbHOCTH, I10-
CKOJIbKY OHa CBsi3aHa C OpraHM3alueil U COOCTBEHHO
(uHaHCHPOBaHVEM peaNn3aluy IM3UHIOBBIX COITIALIIe-
HUIA

AHanmus COBOKYIIHOCTM PUCKOB, CBOJCTBEHHBIX JIU-
3UHIOBBIM KoMIanmsaM [Przetacznik, 2016: 43], moka-
3ajI, 4TO I[TIABHOE MECTO MPUHANIEXNUT (HUHAHCOBBIM
pMCKaM, OCKO/NBKY VIMEHHO OHU SIBJISIOTCA NPUYUHOIN
OCHOBHBIX 6€3BO3BPATHBIX IIOTEPh B CTydae BOSHUKHO-
BeHsI HeO/IaronpusTHBIX 00CTOSATENbCTB.

[To HaleMy MHEHMIO, UCXOIS U3 CIeUNYKY JieATeNb-
HOCTY IM3MHTOBOJ KOMIIAHNY, (PVHAHCOBBIE PUCKI JI-
3MHI'OBBIX KOMITAaHMII [Je/IeCO0OPa3HO pas3ie/nThb Ha TpU
IPYIIIbI — BaTIOTHbIE PUCKM, OPT(]Ee/IbHbIe U Olepary-
OHHBIE PVCKM, KaK IIPE/ICTaBIeHO Ha PUCYHKe 1.

BantoTHbIe PUCKM MIPEACTABIAIT COO0I BEPOSTHOCTD
BAJIIOTHBIX NOTEPh IPY 3aK/II0YEHMM MEXIYHAPOILHbIX
JIMSUHTOBBIX OTOBOPOB [[asmaHOB, 2009: 134].

[Ipy aKTMBHOM BHEJpEHUMN OIEepaluil MeXIYHapOf-
HOT'O JIM3VHTA OTeYeCTBEHHbIe TM3MHTOBbIe KOMIIAHIL
IDOJDKHBI TIATE/IBHBIM 00pasoM C/IeqUTb 32 COOTBET-
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One; PAUHOHHBIC
PHCKH

CTBMEM BaJIOThI pe(pMHAHCUPOBAHSI ¥ BATIOTHI IM3UH-
TOBOJ 3aOKEHHOCTU.

OuHAHCOBBIE IIOTEPY B Pe3y/IbTaTe M3MEHEHsI BaJIIOT-
HBIX KYPCOB MOTYT OBITb HACTONBKO 3HAYUTENbHBIMI,
YTO CHU3SAT (PMHAHCOBYIO YCTONYMBOCTD JIM3VHIOfATE-
T ¥ [aXKe 00YC/IOBAT yrpo3y 6aHKPOTCTBA.

[ToprdenbHble PUCKU TPEACTABIAIT COO0I Bepo-
STHOCTb HEBBIIIOJIHEHNUS JTOTOBOPHBIX 0053aTeNbCTB
B CTPYKType nopTdes MM3MHIOBBIX COIMIAIICHU, JV-
BepcuUIMPOBAHHBIX O Pa3HBIM OTPAC/ISIM VJIU CKOH-
[[EHTPUPOBAHHBIMI B OJJHOI OTPACIU B 3aBUCUMOCTU
OT YpOBHS CIelManusalyy JIM3MHTOBON KOMIIAHUY
(cTemeHu ee YHMBEPCATBHOCTH).

Pucynok 1. CTpykTypa GUHaHCOBbBIX PUCKOB IM3UHIOBON KOMMa-
HUK

dsmHCoRIE PHCKN
AMIHHTORON
KOMIAHIH

BamoTHeie pHCKH

Moprjensnsie puckn

UcTouHuK: npeanoxeHo aBTopom

[ToptdenpHble PUCKM NTU3MHIOBBIX KOMIAHWUIT MMEIOT
[IBOJIHOE IMPOSIB/ICHIE: C OJHOI CTOPOHBI, OHU IIPEfo-
Hpefe/ieHbl M3MeHeHeM (pUHAHCOBOTO COCTOSHUA /-
3MHTOIONy4YarTens (HeCOCOOHOCTDIO IIATUTD BOBPEMs]
U B [IOJIHOM O00'beMe /IM3MHIOBbIE IJIATEX), & C JPYyroii
— 0COOEHHOCTSIMI [IeATENbHOCTH KOHKPETHO JIM3VH-
rosoli komnannu [Topbarenko, 2011: 124].

OmnepauyoHHble PUCKU OOYC/IOBJIEHBI IIOCpefHUYe-
CKOIl (PyHKIMeil JIM3MHTOBOJ KOMIIaHMU. BpicTymas
B Ka4eCTBE MMOCPEIHMKA MEXTY IIPOU3BOJAUTENEM U JIN-
SMHIOIOTyYaTe/leM, 3aJaHMe JM3MHIOBOM KOMIIAHUM
3aK/II0YAeTCSl B ITOUCKE U O0ECIeueHN) OITMMaIbHO-
rO COOTHOLICHVS VICTOYHVMKOB (MHAHCHPOBAHUA JIN-
SMHIOBBIX COITIAIIEHMII B KOPOTKO — M [OJITOCPOYHOII
nepcrektyBe. HeBO3MOXXHOCTD HONMy4eHNs (PpUHAHCU-
poBaHMA B [JOCTaTOYHOM OObeMe M II0 IIpMeM/IeMOI
CTOMMOCTU IIPEJOIpENesAeT PUCK IOTEPAHHON BBITO-
JIbL.

4. QAKTOPbI PA3BUTUA
OUHAHCOBOIO KPUSUCA .
B AEATEJIbHOCTU JINSUHIOBOWU
KOMNAHUN

B cooTBEeTCTBUM € PaCKpLITHIMI (PVHAHCOBBIMI PUCKa-
M, IlepedeHb BHEITHMX (PaKTOPOB HEIOCPENCTBEHHOTO
B/IVSIHVA M BHYTPEHHMX HaKTOPOB pasBUTHUs PUHAHCO-

BOTO KpM3MCa B JeATebHOCTH TU3MHTOBOM KOMIIaHNA
CYLIeCTBEHHO paclIMpsAeTcs, KaK IPUBENEHO HIDKe Ha
pucyHke 2.

Takum 06pa3oM, K OCHOBHBIM BHELIHMM (PaKTOpaM He-
MOCPECTBEHHOIO BIVMAHMA Ha AEATE/IbHOCTD JIM3VH-
roBOJ KOMIIAaHMM CJIefyeT OTHECT!: BMAHME OOIero
($UHAHCOBOrO Kpuauca Ha JHeSATeIbHOCTb OAaHKOB-Kpe-
IAUTOPOB JIM3MHIOBBIX OIlepalyii (1I0BbIIIeHMe [IPOLIEeH-
TOB IO IIpefocTaBieHHbIM JIK KpeiUTHBIM cpeficTBaM,
CHIDKEHMe IIIaTe)XKeCIIOCOOHOCTU JIM3MHIOIOTydaTe-
JIeli, CHIDKeHUe (PUMHAHCOBOJ YCTOMYMBOCTY CTPAaXOB-
IMKOB 00BbeKTOB /m3nHra. K BHyTpeHHUM (akTOpaM,
CBSI3aHHBIM C (UHAHCOBBIMU PUCKAMM JIM3UHTOBOI
KOMITaHUM CTIef[yeT OTHECTU: yBenndeHue 1eOuTopCcKoil
3aJO/DKEHHOCTH JIM3VHIOBOJ KOMIIaHMY, HecOamaH-
CHPOBaHHBII MOPTQENb MM3NHIOBBIX COIAIIEHNN (110
Ka4yeCTBY €0 CTPYKTYpbl, HEJOCTATOYHAA €ro AMBEp-
cudukanus u mp.), npeHedpesxenue apdexramu ore-
palyoOHHOro ¥ GMHAHCOBOTO PbIYaroB MEHEMKMEHTOM
KOMIIaHMY, YBEIMYEHNE YHeNTbHOIO BeCa KpaTKOCpOY-
HbIX MICTOYHMKOB IIPMBJIEYEHM KaIllUTajIa, HECOOTBET-
CTBUE BaJIOTHl pepyHAHCHPOBAHNS U BaTIOTBL JIM3WH-
TOBOI 33/TOJ>KEHHOCTH.

PucyHok 2. BHelwHue ¢akTopbl HENOCPEACTBEHHOIO BAUSHUSA

N BHYyTpeHHne d)aKTOpr BO3HUKHOBEHNA ¢I/IHaHCOBOFO Kpnsn-
Ca B feATeNIbHOCTN JIN3VHIOBOWM KOMMaHUK

Jiwnrosas

KOMITIHHA

—

Brytpennne dusrops,
CRALMHHBIC C IMHAMCOBLIMI
e

Bueuime dakrops
HEMOCPEACTHCHHOND
WA

= BIHNHHE obwero fIHHEHCOBOTD acfnTopernii UANTKCHHOCTH
KPICINCI Al ICHTCTRHOCTE  GAFKOB-
KPCONTOPOE  MIEHTHIOBLIY  Oncpasmii
(MoBRIICHNIE NPEUCHTOR no
P newnn K
CPENCTIRN;

- @ o "
HIMHCOTOT Y HTEACH;

—  chnsenne usancosoll yorolnnsocTi
CTPUNOBILMKOS OGBCKTON T IHATIL

L
FOMITAHI,

— HechuasHcHposanHuii  noprdens
cormuueHMil - (N0 EANCCTEY  Cro
HEA0C il Cro I nmp.k

npenelpesenne  peETIMH  ONEPALMORKONS 1
| 0 PLIHITON MEHETHMENTOM KOMIAHNI,

~ YBCNNMCHHC YACARHOTD BECH  KPITKOCPOWHBIX
MCTOWHIKOE (HIICHEIN KT,

HECOOTBETCTEHE BILUTIOTES POSHEIHCIPORIHI 1§ BATOTH
TIHET OB L0 THEHHOCTI

JAHITHRIOBLIX
CTPYRTYPH,

NCTOYHUK: NPeanoKeHo aBTOpoOM

Ecnu Ha Ipu4nHbl BOSHMKHOBEHU s BHELTHNX (PaKTOPOB
JIM3VHIOBasl KOMIIAaHUA He MIMeeT HEIOCPefCTBEHHOTO
BIVISTHMSA, TO IIPOTUBOJEIICTBOBATD, 11 60JIee TOro, IIpe-
TOTBpalaTh PasBUTIE KPU3VCHBIX IIPOIIECCOB, MIPEJO-
Npefie/ICHHbIX MOCHAENCTBUAMU HENCTBUA BHYTPEHHUX
crienyiuaecknx GaKTOpoB, NM3MHTOBAsE KOMITAHUS
TOJDKHA.



5. HAMNPABJIEHUA
AHTUKPU3UCHOIO .
MEHEAXMEHTA JIN3UHIOBOU
KOMNAHUN

HOSTOMY AHTUKPU3NCHOE YIIpaBlI€HNE JIM3VHIOBOM
KOMITaHUEN HOO/IDKHO OCHOBBIBATbCA Ha O6€CH€‘{€HVH/I
¢buHaHCOBOI cTabunmsaluy. DTAIbl OCYI[eCTBICHUS
bMHAHCOBOI CTAOWIM3ALMY JIM3MHIOBOM KOMITAHUK
B KPUBVUCHBIX YCTIOBUSX [JO/DKHBI OCYILIECTB/IATHCS B Ta-
KOJT TI0CIIef{OBATEIbHOCTH:

1. olecreueHye  TeKylleil — IUIATEXeCIOCOOHOCTU
KOMIIaHUM ([/1A BBIOTHEHNSA ee TeKylux o0s3a-
TEe/IbCTB);

2. obecneyeHus GpUHAHCOBOrO PaBHOBECHSI TU3UHTO-
BOJT KOMITaHNM (IIOZTyYeHNe U KU TaIM3aLis Ipy-
6bI}'[I/I, COXpaHEHMA LIEHHOCTN KOMHaHI/II/I).

3. ob6ecnevyeHus GpuHAHCOBOI YCTONYMBOCTY B JONITO-
CPOYHOI1 TTepcreKTrBe (obecnedeHye CTabMIbHOTO
pocTa IIeHHOCTU KOMIIAHMY VI CHYDKEHIS CTOMMO-
CTY IIPVB/IEYEHHOT'O KAIIMTAIA).

ITon ¢uHAHCOBBIM paBHOBecHeM KOMIIAHUM ITOHMMa-
eTCs XapaKTepUCTVKA COCTOSHUA ee PUHAHCOBOIL fes-
TEJIbHOCTH, TIPY KOTOPOIT IOTPEOHOCTD B IIPUPOCTE OC-
HOBHOJT 4aCT) aKTUBOB COIIACYETCSI C BO3MOYXXHOCTBIO
nx GOopMMpOBaHMS 3a CYeT COOCTBEHHOTO KaIMTasa.
CoOTBETCTBEHHO, (DMHAHCOBASA YCTOMYMBOCTD JIM3MH-
rOBOJI KOMIIAaHMU OINpefie/iAeTCsA KaK IUIATeXecHocob-
HOCTb BO BPEMEHM C COOITIOfieHIIeM YCIoBYA QYHAHCO-
BOTI'O PaBHOBECHSI MEXIY COOCTBEHHBIMI 1 3aeMHBIMU
cpencrBamy [Kymuk, 2012: 156].

AHanus oTpacieBbIX 0COOEHHOCTEl TM3NHIOBOTO O13-
Heca Jla7l BO3MOXKHOCTb ONpPENENUTh CIefylollne Ha-
IpaB/IeHN aHTUKPU3MCHOTO YIIPaB/Ie€HNA JTU3UHIOBOM
KOMIIaHell, KOTOpble ONMPAIOTCSI Ha (PMHAHCOBYIO CTa-
OIM3aLINIO ee IeATeIbHOCTI:

o obecredeHye NVKBUIHOCTH JIM3VHIOBOTO IOPTde-
s

° CJIENOBAHVIE CTPATETUN «OTCEYEHN JINIITHETO»;

. TIIOBBIIIEHNE <«JKECT KOCTN» KOHTPOIA [NEHEXHDIX
IIOTOKOB KOMIIAHIIII;

o nuBepcuuUKaLUsA UCTOYHMKOB (VHAHCUPOBAHMS
KOMITaHUM;

o PeCTPYKTypM3alisi TM3MHIOBOrO HopTdess;

e 3aMOpaXUBaHIE UHBECTUIMOHHBIX IIPOEKTOB C He-
3bdeKTNBHBIMY NCTOYHMKAMU (PMHAHCHPOBAHMS;

e COKpallleHMe HENPOAYKTUBHBIX COCTABIAIINX OpP-
TAaHM3ALVOHHOV CTPYKTYpPbl NU3VHIOBOM KOMIIA-
HUIL.

CrefioBaHMe CTPATETUM «OTCEYEHMsI TMIIHEr0» («CXKM-
MaHMe») obecredyBaeT COXpaHEHMe TeKylleil Iuiare-
JKECIIOCOOHOCTY U HeNOIyllleHye OTTOKa KaluTana
COOCTBEHHUKOB B pe3y/ibraTe ObICTPBIX TEMIIOB «CHMU-
JKeHUs» ILeHHocT kommaHuu [OBcax, KupnieHko,
2012: 104].

[lop, nM3MHrOBBIM MOpTdeneM MOHMMAETCA TEKyIas
CyMMa 0043aTe/IbCTB IU3MHIOBOI KOMIIAHMM HA KOHEI
roga B COOTBETCTBUM C I‘paCbI/IKaMI/I JINSVIHI'OBBIX IIJIaTE-
Kel o HE3aBEPIUIEHHDBIM B TE€YEHVE Irofia IM3VNHTOBbIM
COITalI€eHNAM, HE3aBUCHMMO OT (baKTI/I‘ieCKOIZ OI/IaThI.
ObecriedeHne MMKBUIHOCTH /U3MHIOBOrO MHOpT(e-
/1A OCYIIECTB/IACTCA 110 HEOOXONMMOCTH HOCPEICTBOM
IepeBOfia OTHENbHBIX COCTAB/AIIINX Ie6UTOPCKOI
3aJO/DKEHHOCTH B 0oJlee JIMKBUOHYIO Gopmy. B cBoro
odepenb, PeCTPYKTYpU3ALMA IUSUHIOBOrO HOPT(ert
AO/DKHA OCYLIECTB/IATHCA 110 KPUTEPUAM INKBUAHOCTU,
peHTabenbHOCTH 1 y4eTa PUHAHCOBBIX PUCKOB.

Jnsa yMeHbIIeHNA (QUHAHCOBBIX PVICKOB OCYIIECTBIIA-
€TCd 3aMOpaXMBaHMEe MHBECTULVOHHBIX IIPOEKTOB
nusuMHroBoyt kommnauuu. IlocnepHuii MHCTpyMeHT He
UCIIONb3yeTCsA /A MPOEKTOB, obecneunsaromux ¢op-
MUPOBAaHNE KOHKYPEHTHBIX HNPEMMYLIECTB KOMITAHNN
B O/moKaiimiell mepcrekTuse ¥ UMMeT 3¢ deKTHBHbIE
III KPU3UCHBIX YCTIOBMII MCTOYHMKMU (DUHAHCHpOBa-
HUAL

6. BbiIBObl

Brinonuss ponp HOCpefHNKA Ha PbIHKe (MHAHCOBBIX
YCIIyT, TM3MHIOBble KOMIIAHUMY JO/DKHBI 00€CIIeYnTD He-
IIpepbIBHOE IOCTYIICHNE CPeACTB Ast (puHaHCHMpOBa-
HVSI TM3MHTOBBIX IIPOEKTOB IIPU OJHOBPEMEHHOIT pas-
paboTke cTpaTeruy (PUHAHCMPOBAHWS [EATETbHOCTU
B 1esioM. Ho 111 IM3MHIOBBIX KOMIIAHMIT YKpayHbI Xa-
PaKTepHBIM SBTISIETCS OTCYTCTBIE CHCTEMHOTO IIOAX0Aa
K 000CHOBAHMIO ITOJINTYKY YIIPABICHNA PUHAHCOBBIMU
prickamu. [TpemioskeHHble MHCTPYMEHTHI aHTHKPU3IIC-
HOTO YIPaBJI€HNUs JIUSMHIOBOI KOMIIaHMEN HalpaBjie-
HBI Ha ONITYMU3ALMIO CTPYKTYPHI KallUTana KOMIAHNUI,
mopTdens [OMroBbIX 00s3aTebCTB, MUHUMM3ALINIO
IIaTeXell 3a M0/Ib30BaHIe IIPYBICYEHHBIM KaIlITAIOM
U MaKCUMM3alMio (MHAHCOBOLO pe3y/lbTaTa ee [es-
TENbHOCTIL.
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