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COBPEMEHHBIE ®OPMbl PEOMHAHCUPOBAHWSI
JAEBUTOPCKOMH 3ATOJIKEHHOCTH

Jlebutopckas 3a10;5KEHHOCTD SIBJISIETCS] OJJTHOM M3 HanOoJee aKTyallb-
HBIX Mpo0JieM i JIF0OON KOMIIAaHUU, HE3aBUCUMO OT €€ pa3zmepa U chepsl
nestenbHocTH. B Pecniyonnke benapych, Kak M B Ipyrux cTpaHax, KOMIa-
HUU CTaJKUBAIOTCS C HEOOXOAMMOCTBIO B3bICKAHUS JJOJITOB, HAJIMYUE KOTO-
pPBIX HEraTUBHO CKa3bIBA€TCS Ha MX (DPMHAHCOBOM COCTOSIHMHU. B cBs3uM C
3THM, COBPEMEHHbIE (POPMBI pePUHAHCUPOBAHUS TEOUTOPCKON 3aI0JIKEH-
HOCTHU CTAaHOBSITCS BaKHBIM HHCTPYMEHTOM yTIPaBICHUSI.

PedunancupoBanne neOUTOPCKON 3aI0JKEHHOCTH — 3TO MPOIIECC,
IPU KOTOPOM KOMIIAHUSI UCIOJIb3YET pa3inyHble (PUHAHCOBBIE MEXaHU3MbI
JUIsl KOHBEpTallUU 1€OMTOPCKON 3aJ0JKEHHOCTH B JIOCTYIHbBIE JIEHEKHBIE
CpelCTBa, MPU ATOM KOMITaHHS TOJydaeT HOBbIE (PMHAHCOBBIE PECYPCHI IS
MoTralieHus: CyneCTBYIONIUX A0JTroB. PeunancupoBanue 1e6MTOpCKO 3a-
JTOJHKEHHOCTH — 3TO MEPEBOJI €€ B APYTrHe JUKBUIHBIE (POPMBI KPATKOCPOU-
HBIX aKTHUBOB: JICHEKHBIE CPENICTBA, KPATKOCPOUYHbIC (DHAHCOBBIC BIIOXKE-
HUSA. DTO MOKET OCYLIECTBIATHCS Yepe3 Pa3IMUHbIe MEXaHU3MBbI, TAKUE KaK
daktopunr, GopPeHTHHT, KpeAUTHBIC JIMHUH, CEKbIOpUTH3aUs U 1p. [1, 2].

DakTOPUHT MPEACTABIACT COO0M Mpojaxy AeOUTOPCKON 3a70JKEH-
HOCTH CHELHMATU3UPOBAHHON KOMIAHUU ((haKTOpy) C IENbI0 MOJy4YeHUs
OBICTPBIX JIEHEKHBIX cpelcTB. B benapycu naHHbI HHCTpYMEHT mproOpe-
TaeT BcE OOJBLIYIO MOMYJSPHOCTb, MOCKOJBKY IO3BOJISIET KOMITAHHUIM
MTHOBEHHO TOJIy4aTh (PMHAHCUPOBAHKE, HE JIOKHUAASICH OIJIAThl OT KIUEH-
TOB.

TpanuioHHbBIE KPEAUTHBIE TPOTYKTHI, TAKUE KaK KPEAUTHBIC JTMHUU
U OBEpAPAPTHI, TAKKE AKTUBHO UCIIOJIb3YIOTCS 0€TOPYCCKUMH KOMITAHUSIMU
g peUHAHCHUPOBAHUS 33J0DKEHHOCTH. DTO TO3BOJSET MPEANPUATUAM
MOJIJIEPKUBATh JIMKBUIHOCTb, 0OCOOCHHO B MEPHUO/IbI BPEMEHHBIX (PMHAHCO-
BBIX 3aTPyAHEHUMU.

CekbropuTr3alys MpeacTaBisieT co0ol mpoiiecc, Ipu KOTOpoM Aedu-
TOPCKasl 3aJJ0JDKEHHOCTh Mpeo0pa3yeTcs B JIOITOBbIE IIeHHbIe Oymaru (00-
JUTALMH ), KOTOPBIE 3aT€M MOTYT ObITh ITPOJIaHbI HHBECTOPAM.

CoBpeMeHHbIE TEXHOJIOTUHU MO3BOJISIIOT MPEANPUITUSIM UCTIOJIb30BATh
mwiatgopmel  KpayAadaHAMHTA W KpayJUHBECTHHTa JJisi TPUBJICUYCHUS
CPEICTB Ha IOralleHHe 3aJ0HDKEHHOCTU. JTO HE TOJBKO YBEIMYMBAET J0-
CTyNn K (PMHAHCHUPOBAHUIO, HO U MTOMOTAET HANAJUTh OTHOILLIEHUS C KIUEH-
TaMH | MapTHEPaMHU.
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JIM3UHT aKTUBOB MOXET MCIOJIb30BAThCS KakK CIoco0 peduHaHCHUpo-
BaHMUsI, KOTJ]Ja KOMITAaHUSI MEHSIET CTPYKTYPY CBOHMX 00S3aTENbCTB, MIPEBpa-
asi UX B JOJTOCPOYHbIE (PMHAHCOBBIE 00S3aTENBCTBA. DTO MO3BOJISIET BbI-
CBOOOJIUTH CPEICTBA U ONTUMHU3HPOBATH (DMHAHCOBHIC TTOTOKH.

Kaxnas u3 hopm pedrHaHCHpOBaHUS UMEET CBOU JJOCTOMHCTBA U HE-
nocrarku. Hanpumep, hakTOpuHT MO3BOJISIET OBICTPO TOJYYUTh CPEICTBA,
HO MOJXET OBITh JOPOXKE APYTUX BapuaHTOB. KpenuTHbie TMHUMA 00ecTedn-
BalOT TMOKOCTh, OJJHAKO HE BCET/Ia JOCTYIHBI AJIs1 MAJIBIX U CPEAHUX Mpe-
IPUATHM.

CoBpemMenHbie GopMbl perHAHCUPOBAHUS 1€OMTOPCKON 3a/10JKEH-
HoCTH B PecrryOnmnke bemapych SBISFOTCS BaXKHBIM HHCTPYMEHTOM JIJIST TIO/T-
nepxanusi GUHAHCOBOM CTAOMIBHOCTH KOMIaHUW. DPGHEKTUBHOE HCTIOIb-
30BaHHUE ATUX METOJIOB MO3BOJISIET MPEINPHUSATHIO HE TOJIBKO MPEOI0JIEBATh
TeKyle (UHAHCOBBIC TPYTHOCTH, HO M IUNTAHUPOBATH CBOE OY/yIee pa3Bu-
THE B YCIIOBUAX HeolpeeaeHHOCTH. C yueToM pacTyle KOHKYpPEHIIUU U
JTUHAMUKY PHIHOYHOW CPEJIbI, KOMIIAHUSIM CTOMT OOpaTUTh BHUMaHUE Ha J10-
CTYMHBIC MHCTPYMEHTHI pehUHAHCUPOBAHUSA, YTOOBI YIYUIIUTh CBOE (u-
HAHCOBOE ITOJIOKEHHUE U 00ECIICUNTh YCTOMYMBOCTD HA PHIHKE.
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