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The issues of management of credit risks in real economy enterprises become particularly
vital under the instability of the economic situation and in expectation of the «second wave» of
the world financial crisis. The paper offers the methodic approach to the management of credit

risks in real economy enterprises based on the limitation concept.
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Ilog KpeauTHLIM PHCKOM IMPENIPHATHH PealbHOT'O0 CEKTOpPa KOHOMHKH IOHH-
MAaeTcsl BEPOSITHOCTh BO3HHUKHOBEHUSI M pocTa Oe3HaJesKHbIX JOJINOB KPEeIUTYIONen
KOMIIAaHHH 10 KOMMEPUYECKUM KpeauTaM BCJIEJCTBHE HEHCIOJIHEHUs WM HeHajjle-
ZKaIllero HUCIIOJHEHHI KOHTpareHTaMH CBOHX JIONOBOPHBIX 00s13aTeIbCTB.
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MeronuuecKuil MOAX0, IpeliaraeMblii HAMH, BKIIIOUaeT B cebs JIBa Talla:

1. Ouenka KauecTBa KOMMEPYECKOI'0 KPEIUTHOIO MOpTdes, T.e. mopTdeis
BBIJJAHHBIX KOMMEPUYECKHX KPEIUTOB.
2. JInmuTHpOBaHKE KOMMEPUYECKOI0 KPEIUTHOIO MOPTQhEIs KOMIIAHHH.

KauecTBO KOpHOpaTHBHOIO KpPEIUTHOIO MOpPTQeEs sSBIIeTcsS OTHUM H3
BaXKHEHIINX IT0Ka3aTesIen IesTeIbHOCTH KOMIIAaHHH, OCYIIECTBIISIIONIENR KOMMEPUYECKOE
KpeIuTOBaHUe, XapaKTepHU3YIOIUM HAJIAXKEHHOCTh €€ B3aMMOOTHONIEHHH CO CBOMMH
KOHTpareHTaMH U B I1€JIOM BLICTPOEHHOMH B HEW CHCTEMBI MeHeZKMeHTa. B HeKoTOphIX
CIIyYasix KaueCTBO KOMMEPUYECKOr0 KPEIUTHOIO MOPT(hEIS SIBISIETCs ONPE/IeISIIOIIAM
(hakTOpOM B coXpaHeHHH (PUHAHCOBOH YCTOMYMBOCTH M CTAOMJILHOCTH KOMIIAHHU.
B cBs3u ¢ atuM cpaBeyIHBO OyIET CUUTATh, YTO YIIpaBIeHHe KPEIUTHBIME PUCKaMHI
Ha IIPEIIPHUITHIX PEATBHOI'0 CEKTOPA HE MOKET 00XOIUTHCS 6€3 KOMILIEKCHOM OIEHKH
KayecTBa KOMMEPYECKOI0 KPEIUTHOrO mopTders.

O1eHka KayecTBa KPEJIUTHOrO Moprdelis moapa3yMeBaeT aHAIU3 TEKYIIEro
COCTOSIHHSI KPETUTHOTO IOpTdhessi KOMIIAHUA-KPEIUTOPA H YCTAaHOBJIEHHE CYLIECT-
BYIOIErO Ha MPEIIPHITHH Ha MOMEHT OIIEHKH YPOBHS KPETUTHOI'O PHCKA.

AJITOPHTM OIEHKH KadecTBa KPEIUTHOI'0 MOPTdes KpeauTyollell KOMIaHuH
BBIIVIIIUAT CJIEQYIOIUM 00pa30oM:

1. Pa6ora ¢ peecTpoM cTapeHHs 3aJ0JZKEHHOCTH KOHTPAr€HTOB:

® T'PYIIHPOBKA BCeH 3a0/ZKEHHOCTH KOHTPAreHTOB II0 CPOKaM IPOCPOYKH
IUIaTeXex;

® oInpeJelieHue yIeIbHbIX BECOB KaXKIOH BBIIEJIEHHON I'PYIIILI B 00IIEN CyMMe
3aJ0JDKEHHOCTH KOHTPAareHTOoB;

® pacyeT BEPOSITHOCTH BO3HHKHOBEHMs 6€3HANIE€XKHBIX JIOJIIOB 10 KaXKIOH U3
BBIJI€JIEHHBIX TPYIII B OTAEILHOCTY,

® HaxOXJeHHe O0IIel CyMMbl BEPOSITHO O0e3HAIeKHbIX JIOJITOB.

2. Pacuer o61iero ypoBHs KpeIUTHOI'O PHUCKA 10 KOPIOPATUBHOMY KPEIUTHOMY
mopTesIio KPeIuTyolel KOMIaHHH.

Peectp crapenust 3ag0/DKEHHOCTH IIPENCTABIIET COO0H TaOJIHITy, COIEPXKAIIYI0 B
ce0e JaHHble 000 BCell MMEIIIENC Ha ATy OLIEHKH 3a0JDKEHHOCTH KOHTPAareHTOB,
KOTOpasl CrPyHIIHPOBaHa B 3aBHCHMOCTH OT CPOKa IIPOCPOYKH ILiaTexer [13].

Bcs 3agoimkeHHOCTS, IpeICcTaB/IeHHas B peecTpe, MoApasfessieTcsa Ha CIeayIolpe
BHJIBL

® HOpMaJIbHasl 3aJI0JKEHHOCTD (3aI0JKEHHOCTD, CPOK IUIaTeXka 110 KOTOPOM
elle He HACTYIIWI);

® IIPOCpPOYEHHAs 3al0/KEHHOCTh CO CPOKOM 3afepkKKH IutaTexka g0 30 JHew;

® IIpoCpoUeHHas 3aJ0JKEHHOCTh CO CPOKOM 3aJepKKHU miarexa ot 30 1o
60 quen;,

® IIpOoCpoUeHHas 3aJ0/KEHHOCTh CO CPOKOM 3aJepKKHU ILiaTexka oT 60 1o
90 nHeir;

® COMHHTENbHAS 3a0/KEHHOCTDL (3a0JI2KEHHOCTh, CPOK 3a/IepKKH IIIaTeka
10 KOTOpOH npesbiiaer 90 nuer).

Crout oTMETUTD, YTO JaHHAS I'PYIIIHPOBKA SIBISETCS JIMIIL PEKOMEHIAIHER CO
CTOPOHBI aBTOPA, B TO BpeMsI KaK KaXKJI0H KPeIUTYIOIIeH KOMIIAHUEH OHA MOKET OBbITh
IIPOBeJeHa CaAMOCTOSITEILHO C HCIIOJIb30BAaHHEM HHBIX I'DAaHHYAIIMX IIE€PHOJOB.
OOBSICHSIETCS 3TO TEM, YTO HHTEPBAJIBI MOT'YT MEHITLCS B 3aBUCHMOCTH OT JIJTUTETIh-
HOCTH IPOHM3BOJCTBEHHOIO IHKJIA H OTPACIEBO CIIENU(pUKH KOMIIAHHH.
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Cpa3y e 110 OKOHYaHHH I'PYIITHPOBKH 33I0JIKEHHOCTH PaCCUHTLIBAETCA CPEIHHH
CPOK TIPOCPOYKH ILIATEXKEH KOHTPAreHTOB B LEJIOM [10 NPENIPHATHIO,

Cpenuui CpoK NPOCPOYKH IUIATEKEH KOHTPAN€HTOB KPEIATYIOIEH KOMIIAHHH 3a
ananusupyemerit nepuop (7, .,) NpeIaraeTcs pacCUHTHIBATS 110 opMyIe pacyera
CpPeHEB3BEUIEHHOr0 3HAYEHHA BETHYHHDI [1]:

Z Oe X tre,b.e
n-1
2.0,
z=1
rae O,—CyMMa HEBBIIOIHEHHEIX 00SI3aTeILCTB KOHTPareHTOB B PAMKax OJIHOH BbIjie-
JIEHHOH T'PYIIHI;

T

Hprep =

-1
ZO — of01@as cyMMa HEBBITIONHEHHBIX 00S3aTeIILCTB KOHTPArEeHTOB 110 BCEM

2
2=1

BBLUIEJIEHHBIM MPYIINAaM (TaKuX MpyIn MOXKeT GBITE OT 1 10 #-KoIu4ecTBa
B 3aBUCHMOCTH OT IOJIATHKH KPEIUTYIONIEH KOMIIAHWH) , 32 HCKITIOYEHHEM
MOCTIEMHER, KOTOPas 0TPaXkaeT COMHUTENIbHBIE JOJITH,

typ.. — IEPUOJ TIPOCPOYKH IO IPYIIIIE 33 0JKEHHOCTH.

ClielyeT OTMETHTS, YTO IpEIoKeHHas (popMyia pacueTa [10Ka3aTellsd HalpaBjeHa
Ha HAXOXKJIEHHE CPEJHEro CPOKa NPOCPOYKH 110 TE€M IUIaTeXKaM, KOTOpbIE He IPH3HAHbI
Ha [aTy OLIEHKH KaK COMHHUTENILHBIE TOJIMH WIA KaK JOJITH, HepeaJIbHbIE 71 B3bICKAHHS.
[Ipu 3TOM CpejHHMi CPOK IPOCPOYKH IUIaTEXKeH He JOJDKEH NPEBHINATL YCTAaHOB-
JIEHHOI'O JJisI HE'O I'paHHYallero 3Ha49€HHsA, B paMKaX MEeTOIHYIEeCKOr0 noaxoaa 3To
90 nuew.

[ToMuMO IPYNIHPOBKH 3aJ0/KEHHOCTH KOHTPAreHTOB B PEECTD CTAPEHHA
3aj10JKEHHOCTH TaKXkKe BKIIOYAETCs VIETbHBINA BEC [10 KaXKI0H BEIIEICHHOH IpyIe
JIONITOB B 061IEH CyMMe 3aI0JKEHHOCTH KOHTpareHToB (Dy; ;) [7]. Pacuer mannoro
OKa3aTels CIelyeT OCYIECTBIATh [0 OGIENPUHATOR CTaTUCTHIeCKOR (opmye
HaXOXKJIEHHs YIeJILHbIX BECOB ITOKa3aTeNeH:

D _ 5
.80 w !
>0

2
z=1

W
rue Z O, — 061ast cyMMa HEBBITOTHEHHBIX 065133 TeNbCTB KOHTPANEHTOB 10 BCEM BbIJIE-
2=1

JIEHHBIM MPYTINAM.

PacyeT MaHHOrO MOKa3aTels IO3BOJIHT OIPENEHTE MECTO KaXKIOH BhIIE/ICHHON
I'PYLIILI JOJr0B B 06IIEH CyMMe 3aJ0JDKEHHOCTH KOHTPAreHTOB M JATh NpeiBapH-
TETLHYIO OIEHKY COCTOSIHHS KOPIIOPATHBHOTO KPEUTHOTO OPTHEIA KOMITAHHH.

TaksKke B peecTp CTapeHus 3aI0JDKeHHOCTH BKJIIOUUTCA PacYeT TaKoro oKasaTesis,
KaK BePOATHOCTb BOSHHKHOBEHHUA GE3HANIEKHBIX JOJIT'0B 110 KaXKOH U3 BbLIEJIEHHBIX
rpyiit (p,,,) [7]. JanHbidl nokasaTesnb aBTOPOM TIPEIaraeTcs PacCYHTHIBATH I10
caenywouEen gopmylie:

(0,+0,),
2x(T +1)

#p. max

Dso.= x 100%,
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riue O,,, O,, — CPeHAN CPOK HEBBIIOJTHEHHEHHUsI 00513aTEIbCTB KOHTPAreHTOB COOT-
BETCTBEHHO Ha HAa4aJIo U KOHEIl IIEPHOJIa B paMKaxX OJHON BbIIEJI€eHHON
TPYIIIILL;

T'p max — TPAHAYANIUHA IEPHOJ IPOCPOUKH ILIaTEKEH JIjIs BbIIEJIEHHBIX TPYIIII
(MakCHMAaJIbHO BO3MOXKHBIH CPOK IIPOCPOYKH IUIaTeXkKel, YCTaHOBJIEH-

HBIA KPETUTYIONEH KOMIIaHHER).
dopmyiia pacueTa MoKasaTels MpejycMaTpUBaeT HaXoXKjleHHe CpegHero cpoka
IIPOCPOYKH IIaTeXel B paMKaxX KaXJIOH BBIIEJ€HHON I'PYIIBI B OTIEJIbHOCTH

(0,+0,),
2

BO3MOKHOMY CPOKY IIPOCPOYKH I1aTexkeH (T, . max), YCTAHOBIEHHOMY KPEUTYIONIEH
KOMIIaHHEH, C YUE€TOM BEPOSITHOI'O YCYTYOJIEHHsI CHTYaIlud YKe Ha CIIEIYIONHN JeHb

1

H YCTAHOBJIEHHE CTEIICHU HpI’IﬁJ’II/I}KeHI/Iﬂ €ro 3Ha4€HUsA K MAKCUMAJIBHO

(Tnp.cp.max + 1) )

Hanpumep, Bo3bMeM IpyIITy 3al0/ZKEHHOCTH C IIEPHOIOM IPOCPouku 30—-60 qHEH.
B pannoMm ciyuyae: O, = 30 guelt, O, = 60 qHeit. B cooTBeTCTBUH C aBTOPCKUM METOIH-
YeCKUM HOIXOIOM T, o max = 90 HeR. Torma py,, = (30 + 60) / (2 x (90 + 1)) x 100% =
= 49%.

BeposiTHOCTH BO3HUKHOBEHHsI O€3HAIEKHBIX J0JINOB 10 KaXkKJIOH I'PYIIIE B COOT-
BETCTBHH C IIPEYIORKEHHON I'DYIITHPOBKON 3a]0/KEHHOCTH KOHTPAreHTOB IMPEJICTaB-
JIeHbl B TaOJIHIIE.

BepositHOCTH BO3HUKHOBEHHS G€3HAIEXKHBIX JIOJITOB

3aJ10JKEHHOCTh KOHTPAreHTOB BeposTHOCTH BOBHHKHOBEHHS
110 TIEPHOJTY ITPOCPOYKH ILIaTeXkKeH, THU 0e3HaleKHbIX J0JIT0B, %
0 0
JIo 30 16
30-60 49
60-90 82
Capire 90 99

Cienyer OTMETUTH, YTO BEPOSTHOCTh BO3HHKHOBEHHsI G€3HAIEXKHOIO JI0JIra I10
3aJI0JIKEHHOCTH C IPOCPOYKOM IIATEKA CBHIIIE MAaKCHMAJILHO JOITYCTHMOIO CPETHETO
CpOKa IIPOCPOYKH 110 IPEINPHITHIO Beerya 6yaeT cocTaBIaTh 99%. OObsICHIeTCS 310
TEM, YTO IIPH IPOBEJIEHHH OLIEHKH 3a]0JZKEHHOCTH KOHTPAreHTOB IPaBIWILHBIM GYIeT
JIOITyCKaTh HAJIMYHE KaKOT'o-THOO MAJIOro IPOIIEHTa TOI0, YTO B pe3ylbrare IpOoBe-
JIEHHBIX MEPOIIPUSITHHI 110 B3LICKAHHUIO COMHHUTEJILHBIN JIOJT BCE XKe He IepenieT B
KaTeropuio 6e3HaIeXKHOr0 | B HTore GyjeT Bo3BpaileH [2, c. 62].

Jlanee HE0GXOMUMO OYyHEeT pacCUHTaTh OOIIYI0 CYMMY BEPOSITHO Ge3HaleKHBIX
J0JIroB y Kpenuryloned komnannu (BBI) Ha mary oneHku. PaccunThiBaeTcs oHa 110

cneayonieit gopmyite [15]:
BEH =¢r: Lz{ixﬂﬁ.ﬂ.e '
Ful

C u3mMeneHneM oﬁmeﬁ CYMMBI BEPOATHO 663H3}1€}KHOI7I 3aJ0J2KEHHOCTH KOHTP-
dI'€HTOB 6}7,{{6’1‘ H3MEHSATLCA U 00beM BO3MOXKHBIX Y6BI’I‘KOB KOMIIaHHH.
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JIaHHBIA MOKa3aTellb SIBISETCS OCHOBOM I peajln3alliH CJeNyIero Iara B
OIIEHKE Ka4eCcTBa KOMMEPUYECKOro KPEIUTHOI0 opTdess KOMIAHHH, a HMEHHO, B
pacuere 00LIEr0 YPOBHS KPETUTHOI'O PUCKA IT0 KPETUTHOMY ITOPT(HETIO IPEIIPHSITHL.
enecoo6pa3HocTh pacyeTa oOLIEr0 YPOBHI KPETUTHOT'O PHCKA HA IIPEIIPUITHH
OOBSICHIETCSI TE€M, YTO IIPH POCTE JAHHOI'O BHJA PHCKA CHUKAIOTCS (DMHAHCOBBIE
BO3MOXKHOCTH OpPraHH3aIli{ Ha OCYIIECTBJIEHHE HOBBLIX BJIOKEHHH B CBOHX KOHTD-
areHToB, PacTeT yrpo3a HapylleHHs NMPOU3BOJACTBEHHOIO MPOIECCa, a B HEKOTOPHIX
ClIy4dasix jJaxke ImoTepH (PHHAHCOBOIO PaBHOBECHS KPEIHUTYIOIEH KOMIIAHHH.

OO01Hi ypoBeHb KPEIUTHOIO PHUCKA IIPEIIPHITHA PeaIbHOIN0 CEKTOPa SKOHOMHKHI
aBTOPOM IIpejyIaraeTcs pacCYHThIBATh, KaK U B (DMHAHCOBOH IPAaKTHKE, BO B3aHMO-
CBsI3H C U3MEHEHMSIMH 00IIell CYMMBI BePOSITHO Oe3HaleKHbIX JOJINOB H COOCTBEHHOIO
Kanurtajia KoMmmnadgun. Popmysia pacyera YPoBHS KPEIUTHOIO PHCKA HA JATy OIEHKH
(Y,/») BHINILIUT crefytonmM obpasom [10]:

BE]]
Yo =g

rne KII — ganurtaji MOKPHITHS — KallUTaj, 3a CYeT KOTOPOr0 MOTYT GBITh IOKPBITHI
YOBLITKH B CjIy4dae HacTyIuleHus aedoiita o KpealuTHOMYy pucky. Kamuran
MOKPBITHS BKIIIOYaeT B ce6si COOCTBEHHBIN KaluTall, HepaclpeIeIeHHyI0 IPHObLIb
IPEIIIECTBYIONMX IEPHOIOB, T06ABOYHEIA KallHUTajl, Pe3ePBhI U B3HOCH! YUPE/IH-
TeJlen.

Janast popMysia HOCHT JHHAMHYECKHI XapaKTep: P H3MEHEHHH CYMMBI BEPOSITHO
0e3HaeXKHbIX JOJIN0OB M KallUTajla IOKPBITHSI KOMIIAHHH GYJIeT H3MEHSIThCS U OO
YPOBEHb KPEIUTHOI0 PHUCKa Ha Ipeanpustud. [Ipu cTaGuiabHOM pocTe 3HAYEHHs
[oKasaTejlsl U CTPEMJIEHHH €ro K eIHHHIlE OOUHA YPOBEHb KPEIUTHOI'O PHCKA
IPEIIPUITHs IPUOJIIZKAEeTCsI K CBOEMY MaKCHMaJIbHOMY 3HadeHuio. MHaue roBops,
Oe3HajeXHble JOJITH MOCTEIeHHO JOCTUTaloT BEJIHYHHBI KalHuTaja IOKDPHITHS,
KOMIIaHUS TEPIUT YOBITKH, 3((PEKTUBHOCTh €€ PHCK-MEHEeZKMEHTa HaXOIUTCI Ha
HH3KOM YPOBHE, METOJbI VIIPaB/IeHHs: KPEIUTHBIM PUCKOM, HCIIOJIL3yeMbIe Ha IPejl-
IPUSITHA Ha TEPHOJ OLEHKH, IPHU3HAIOTCS Ge3yCIEeNHbBIMH U TPEGYIOT CKOPEHIIero
nepecmorpa [12].

JIuMuTHpOBaHHE KOMMEPYECKOro KpeauTHOro moprdesasi KOMIaAaHUH
HAIPAaBJIEHO Ha OI'pDaHHYEHHe PHUCKOBBIX BIIOXKEHHH KOMIAHHH C IEJIbI0 KOHTPOJIS
00II[ero YPOBHSI KPEIUTHOIO PHCKA Ha HpennpusTiy. [Ipu TMMUTHPOBAHHH KOPIIOpa-
THBHOI'O KPEIUTHOI'0 HopTdels KPeTuTyoas KOMIaHusI CMOXKET, BO-IIEPBBIX,
COXPaAHUTH CBOIO ILIATERECIIOCOGHOCTh H OCTATHCS JI0GPOCOBECTHHIM ILIATENBIKOM
B IVIa3aX CBOHX IIAPTHEPOB M KPEIUTOPOB H, BO-BTOPHIX, MAKCUMAJILHO 00ECIIEUHTh
COXPAHHOCTH CBOEro (prHAHCOBOro paBHOBecHs. IIpu 2TOM 1O (DHHAHCOBBHIM PaBHO-
BECHEM B IIPEJICTABIEHHOM II0XO0JI€ IIOHUMAETCS OITHMAILHOE COOTHOIIEHHE MEXKITY
HCTOYHHKAMH aKTHBOB U HX HCIIOJIL30BaHHEM, YTO 0GecCledyrBaeT CTa0HILHOCTH
epBbIX U 3(P(HEKTUBHOCTH BTOPBIX [4, c. 23].

Konrnenmus mnpejjiaraeMoil METOIUKH JIMIMUTHPOBAHUSI CTPOUTCS HA MPHHITAIIE
OrpaHHYeHHs] KPEIUTHOI0 MOPTQENs M0 JO0CTaTOYHOCTH COOCTBEHHOI'O KalHTaia
KPEIUTYIOIENR KOMIIaHHH.

OrpaHuyeHHe CTPOUTCS Ha TOM CYKJIEHHH, YTO HepeasibHasl K BO3BPATy 3aJI0JKEH-
HOCTH KOHTPAreHTOB JOJDKHA IOJHOCTHIO IIOKPHIBATHCS 3a CUET KaluTajla IHOKPBITHS
[14]. XoTs1 B HHBIX CITy4YasX JUIsl MOKPBLITHS HMEIOIHXCS 0JINOB KOMIIAHHS MOXKET
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MPHGErHyThH U K IPHUBJIEUEHHIO TOJINOCPOYHBIX 3aiMOB. OJHAKO IpU MajlerIeM HaMeKe
Ha HapylleHne (PHHAHCOBOI'O PABHOBECHSI KOMIIAHHUS YK€ UMeeT YIpo3y IOTepPH BCeX
HMEeIONMXCsI BO3MOXHOCTER PAaCCUUTATHCS 110 CBOUM 00513aTebCTBAM, I103TOMY
npuoOpeTeHne JOIOJHUTEIbHBIX KPEIUTOB B JaJbHEHIIEM MOXKET TOJILKO YCYT'yYOUTh
ee (PHMHAHCOBOE TI0JIOKEHHE, B Pe3yJIbTaTe Yero OHa PHCKYEeT OKOHYATETHHO ITOTEPSITH
CBOIO IIATEXKECIIOCOOHOCTL U B UTOre CcTaTh 6aHKpoToM. IloaTomy BhHITIOIHEHHE
JIAHHOT'O YCIIOBUS JUIsI KOMIIAHUU He TPOCTO XKeJIaTeJIbHO U 9KOHOMUYECKHU I11eJIeco-
o6pa3Ho, a Jaxke HeoOxoauMo. Kak pa3 MMeHHO JaHHYIO (DYHKIHMIO B IIpejyIaraeMom
METOJHUKE JIMMHUTHPOBAHUA U BBIIIOJIHACT OI'PAHHYEHHE II0 JOCTATOYHOCTH KalluTasia.

OCHOBBIBasICh Ha YIIOMSIHyTOM OI'DaHHYEHHH, IpejyiaraeMasi (opMyia JHMHTHPO-
BaHHUsI KPETUTHOI'O MOPT(esIsi OpraHu3alii B UTOre HMeeT CJIEAYIONUN BHJI;

KII

6.0
rne KKII,, — pasmep KOMMEPUYECKOT0 KPeUTHOTO TIopTdesst KOMIIAaHHH Ha TIAHOBBIH
IRV
KII — xanurai nOKPhITHS KOMITAHHH,
Dy, — ynenbHBIN BeC BEPOSITHO Ge3HAIEXKHBIX JIOJNOB B KOPIIOPATHBHOM KPETUT-
HOM IopTdesie KpeIuTyolleld KOMIIaHHY,
JI®DB — moarocpounble (DHHAHCOBLIE BJIOKEHMsS KOMIIAHHH.
Pasmep KopropaTHBHOIO KPETUTHOIO MOPT(ESIs B TeUeHHe roja GylneT MEeHIThCI
B 3aBHCHMOCTH OT TOTr'0, KaKHe H3MeHeHHs OYAyT IMPOHUCXOIUTH B (PHHAHCOBO-
XO3SIHCTBEHHON JeITeIbHOCTH KPEIUTYolel KoMmanud. K npuMepy, pocT ycTaBHOTO
KaluTala WiIH CO3JIaHHe PHCKOBOI0 (hOHIA BBI3OBET POCT COGCTBEHHOI'O KaluTaja
KOMIIaHHH, COOTBETCTBEHHO (DHHAHCOBBIE BO3MOXKHOCTH KDPEIUTYIONIEH KOMIIAHUH
PaCHIMPITCI |, HAIIPOTHB, POCT BEPOSITHO Ge3HAIEKHBIX JIOJINOB MPHBENET K YBEIH-
YEHHIO YIETBHOI0 BeCa BEPOSTHO O€3HAJIEXKHBIX JOJII0B B KOPIIOPATUBHOM KPEJIHUTHOM
noprdesie KPeTuTyoIlel KOMIIAHHH, a 3HAYHT, BOSMOXKHOCTH KPEIUTYIONIEH KOMIIa-
HHH COKPATSITCS.
JInMuTHpPOBaHHE KOPIOPATHBHOI'O KPEIUTHONO MOPTQhES IMTO3BOJIUT KPEIUTYIOIIER
KOMITAaHHH I'PaMOTHO OTCJIEKHBATh CBOU (DHHAHCOBBbIE BO3MOXKHOCTH H HE JOIYCTHTh
B pe3yJibTaTe HapylIeHHs! COOCTBEHHOI'O (DHHAHCOBOI'O PaBHOBECHSI.
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