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O riOBblllieHHH MHBeCTHUHOHHblX BO3MO3KHQCTCH 3KOHOMHKH

KpbuacKUfi 6aHKoacKit& corns, ?.. Ceeacmonanb

CoBpeMeHHoe cocToarofe 3KGHOMHKH YKpam&i MOffiHO oxapatcrcpHsoBan, Kaic
npo^ojrateraie npouecca craGiunnanHH H PHHOHHLIX npeoGpaaoBartHft. B
CHCT6MC 3TO npOHBJISCTCH, C OJIHOH CTOpOHW, flOB0JIf.HO BblCOKHMH TeMTiaMH

pecypcHoft 6a3M IT aimiBOB Gamcou, c /npyrott crapoHbi, coxpaneiiHeM cyinecrnemaix
3KOHOMHHCCKHX flHCITpOIlOplljtfi H yCTapCBIUHX OrpaHH^6HH&.

Komcpeiwe noKaaarenH Bwrjisffar raic: GajiaHcoB&m Karnmui scex SEHKOB
ViqiaHHM sa 2002 FOA Bbipoc Ha 27 %, ycraBHbiS KarorraJi - Ha 31 %, npHBJie*reKHbie
pecypcbi - Ha 36 %, a HHCTMC aicmBH - m 35 %, TO ecu* see OCHOBHHC napaMerpti •;
3HaHHTejiLHO BMpocjra, npHHfiM B Gojiwneft crcnenH, ICM B 3a 200 1 im

Bospacjraer raroecrHujtomiLrii noTCHHHaji yKpanHCKoK SKOHOMHKH., HTO
noATBepavxaercfl AHuaMHicoH KpeAHinbix BJiGSKerotit: ecmt KpeAWiHbtH nopix}>ejib B
UCJIOM BMpoc na 46 %, TO AOJirocpOHHue KpejBTiH - Ha 88 %, a Kpe;piTbi B j
HHBeCTHUHOHHyiO ^eHTCJEbHOCTI) - H3 84 %.

POCT pecypCHott 6a3bi SaHKOBCKoft CHCTCMH onpe^ensJica noBbmieHHeM
K HCfi CO CrOpOHLI HaCCnCHHS H, KOK CJie^CTBHC, HpeSBH^afiHO BUOOKHM T6MHOM

irpHpocra BKJia^OB (})H3H^ecKHx JIHH - 71 %, B TO apcMfl KaK ^enoKHbie
cy6tcicroB xosaftcTBOBaHitH BMpocjiH ncero ita 28 %. O^naKo y 3rax Kpacusbix
era) H oSopoinaa cropona: (JiHHancoBLie pecypcw lacitibix HHBecTOpOB
B SaHKH H3-3B HepasBHTOCTH ^OHflOBOi'o pi,mKa, OTcyrcraHS oGme^ocTjiiSbix H

MexaioisMOB npSMoro HHBecTapoBataia B aKomi H

HHCTpyMCHTOB
BblCQKOfi pHCKOHaHHOCTH H He3(t><j>eKTHBHOCTH ;

LtCJlCBblM HCnOJIL30BaHHeM H B03BpanfOCH>Kl

pecypcoB sBJiaerca coxpaneiiHe traeHb BMCOKoro
cnp3Aa M«KAy craBKaMH npHDJie^eraia H pasMemenKa Aenexaoax cpeACTB B
GaHKOBCKoft cHCTesie: B anisene 2003 roAa rpiiBHeBbie AenosHTM npHBJieicajiHct, B
cpeAHfiM Menee ICM HOA H % roAonhix, a iqKAffn.i BMAaBajraci. Gojiee 4eM sa 25 %, B
Banwre cooTHomeiiHe noxomee: 7 % H 16 %. v ';>!

AJIH npeoAoneHHS yKasanHbix AHcnponopmdi HCOGXO^IMO npesyte scero
nepecMoipert, CHcrcMy coifliajibHux HiMopHieroB. Hbraeiufiee aaKOHOAaTcflfccTBo
HajipasjieHO aa sanBrry HHTepecoB npoioBOAHrena TOBapoB H ycjiyr, BbicTiTiaiomei'o na
4»HHaHCOBOM pHHKe B KaMecTBe sMHTCHTa H saSMncHKa, H ymeMJiaer nurepecM
HKBCCTOpOB H Kp6AHTOpOB{ HC TOJIbKO GaHKOB, HO H MHJfllHOHOB HaCTHHX HHBeClOpOBj1

3ro na

nponejiypy o^jopMnemia sajiora
4>opMax iffmecTHpoBaHHg, erne

npouecc noraineHHa npocpOHeiiHolt aaAOJiacerfflocra, yBejiMHHuaer pKCKK,
CTOKMOCTTi HHBeCTHIBlOHHblX pCCypCOB.

Oieiib najRHO ynpociKTb H
ACtflTOCpOiiHOM KpejBfTOBaHHH H

yrqiocTHTb H ycKOpHTb npoue^ypy B3bicKaHHa v.«
3naiHrejibHO OJKHBHT HiniecTHUHOHHyio aicraBHocTb BoBne^eHHe B 4)HH8HCOBblH

or 3eMsn>HbDi pecypcoB. ""^
OTMSHB Hanora HB .noGanjieHnyio croHMocrb i«t raisrafroBMe onepaimn nosDOJtirr

IUHPOKO npHMenHTb na Yiqianire aror o6meH3BecTifi.rii HHoecmnHoHHLifi tmc-rpyMeirr. -1*
HaSMTomK) »CCCTECKMH ociaiorcH HOpMH inpaMoro HtmecTHpQBaHHs 6aHKOB. ii

jm6epajm3anHa nogBouHr yBenmofrb yqacTtre Samcos n
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cnocoScTBOBaiL cosaaHHio ^HiiaHeoBO-npoMLiuuieHHMx rpynn.
Bee 3TO flacr B03MoadtocTf> n HCCKOJILKO paa noBbicirn>

Houwe nporoBoAciiia H AonoJtHHTejitHbie paSoinie Mecta, yBejm>iHTb
6io,ipKena H noBMCim. couHajibnyio aamHntermocxb

nPOBJIEMH mABHmEHRJI POJK EKOHOMFiHOFO AHAJIBY B

HOHCOBO T.M
\ HaijUOHOHbUbiti ymtGepcttniem

Gy^b-aKoro ntgnpHeMcraa cnpSMOBana na oxpHMaHHa
soKpeMa orpHMaiow MaKCHMam,Ho MOXOZHBOFO npHSyncj'.
JfcBa Jlaiifiay, aKtrfi roBopHB: B CHJiy KopoTKOcri attirra MM ne MOJKCMO

co6i ao3Bonimi posrara BFnpaHara nac na saBAaidfl, aid ne ee^Tb ao HORHX
pcayjaraTiB. Tina TOPO mo6 in peayjrbtaTii GyjiH BitpiymnMH i fljwn>nicT& Gyna
vcnnimoio, BaiKirHBO snaiira raid cnocoGn i MCTOAH ynpaBaimia, mo(5 us wera Gyjra
.locsmyra. EKOHoMiiHHfi aaajib i e OJIHHM 3 HaftGiiibm ^ifiounx fcferoA
OCIIOBKHM eJieMSHi'oM oSipj'ffryBaHHS j'npaBJiiHCi.KHK pimeHb.

Ilpa qiouefleura ananiay (*w ynpaBJimcbKoro, HH 4*iHaHCOBoro),
\aii40Mira, snci njni i saBaanna niir nracoHye. Taid tOJri iroBHinri Gym c4>opMoBani
i nxiBi^HHMH 4>axtBuaMH cyS'eKTJB rocnoflaptoBaHHB i nocTaBaei-ri ncpeji ananiTHicaMH.

A in'jii GyoaiOTb jiyise pisHOMmdTHiMK. ToMy Baacmroo sposywiTM, HIO ai-KuiiiiPBii
iii;w4i ^op^Q™010'"1̂  TOK: poapoGHTH npH aeaKKX oGweaoeHiffiX, oG5'MOBHenHX
oiocoGoM pinreHHfl, ejieMeur, CHCICÎ  a5o npou;ec, XKW saGesneMHs GH o

HeHa , raicuft ni^xin B npaKTHin; rocnoAapCbKoi
. THM Gim^nrc, nto i CBMB yuara ao eicoicoMitflioro anajtiay na

He npnauiacrbca. Bca aHaniTHHHa poGcmi B
KoporeHHKOif ananiiiCTHoi' aanncioi jto pinnoi 3BiTOocri. 3

KqiiBHHKiB i npoBiAHKX ^a^BUi0 WMce pi^co 3jjiHCraocn.CH
aHajri3, ocoGmroo yi^aBJiiHcLKHiL Towy roBopHTH npo eijieKTHBHicTb

"HKopHcxaHHa peiyjibTa'riB aHajrisy w\% 6y^-flKHX uuieJi GesniflcraBHo.
AjIC 3 p03RKTKOM pHHKOBHX BiflnOCHH y cyCltiUKTOi, CbOrOAHI KCpiBHHKy M8JIO

;"a™ nyjo BaaoiHBicn> iipHGyncy i nepcBarax BijnJtoro nvmpHeNfHHr.OTja, TpeGa snara
^ spofiwra ceoe rriflnpHCMKHmBO HailSuiBm ei^eKTHBHHH, a ccGe - SaraTHM i an
io>oMy MimMisyBaTH CBOI BHrparH.

I Tyr Ha AonoMory noBHHen npirilTK eKOHOHiMiBiH ananis sosciM B

J !
^fes

.
Ha naray j(yMi(y, AaBHo nacraB nac nyp(oflHTH AO eitonoMi^Horo anajiisy loaciM a

no3Huifi. BpaxoByioMH BCI Ti awiHH, mi BiflGyratca B cycrdJitcTBi i aid Bate
BifloGpamemtH B 6yxrajrr^ici>Koro oSniicy (nepexiA na Haiiioiianbm

(cTaHAapiit), HKi B wwmR cryneiri npHeeAera y BiAiioBiAttieii> AO
cxaHAapriB), B CKonoMiMHOMy aiiajiisi, OCOGSHBO B ynpaBJiiHCbKOMy

cyrresnx MeroflOJioiiiKHX SMIH He BiflGyjioca. B pociito.Kili niTCparypi Ha
^oroArairariii Aeitfc (A.^.[Uei5eMers B.B.KHcejibOB, O.B.G^iMOBa, Ta iif. n 6«iopycbEiJi
""tcparypi (Ca.BHHj.Ka T.B., Cipaweo B.B xa in.) 6ijn»ma yoara nptuijnflCTbcfl

ii ^ittaitcosoi-o aiiajiisy. HOOHM nijixo^EiM TO ynpaBJiiitcwioro aiianiay
ia B aesndtt Mipi po5ora UPHKIHOI MB. Ha 3Kam>, ni-raKHWrn tiayKOBiq R

p03pp6KaX BHKOpHCTOByBJT^ S OCHOBHOMy poSOTH WOH,& nepepaXOBHiniX OBTOpiB,
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BOOK JL C, Eaimypa 4- -ft- Biî oreHHa spmiicib ni^npHGMcTBa SK ocnoBa
npHftrwrra >iipaBjiiHCbKHX pirneHb 174
BCCCOHOBH r.H, Bcccoaona CH. Mn^opMaujwm«>ie CHCTCMLI anamwa,
iTpHMeiimoiutfccfl B repMaHHH 175
Kairraena O.B. OneHKa 3tlxj)CKTHBi«>cTH HHHOBainroHHoro npoercra 176
MaivianeoHi ILH. iHBccTHiuHna ^iaimiric'rii ni^HpHCMcTBa, HK o6'eKT
anajiisy 179
MapasQBCKaa T. A K sonpocy o pa3BHTHH «jiaTepajn.noro» MbnuneiiHS y
Ciy^CHTOB ~ 3KOHOMHCTOB 181

fTo/iMapicoBa H.n. CoBepnieiLcmoBaHHe MCTO^HKH anajmaa ^wwancoBoro
cocToaiiHH npe^npHHTHS 182
CwMenKO H.B., CwepHHeBcKaa C.B. OmmncoBoe COCTOHHHC npeaniiH-
jmra ICSK HiiAHKaTOp 3(f)4>eETH8Hoc-m Meiie;acMeHTa 185
HsaHOBa JI.B. Anajins 4'HiiaHcoBbDC noKaJaTeneft 3(jxj)eKTHBHoro
yiipaBJieHHfl iqie^TpHarMfl 188
<E>p[iMan E.M OuewKa 3iJ)$eKTHflHocTH >iT])aBJiciRccKHx pemcHntf iipwiw-
TMX nepcotiaJiOM npe;yipHflrjw B coBpeMCHHbix ycjioBMirx xo:wltcn30BaiiHfl. 189
Kancona H. B. Mero;uiHHi acneim* BHicopHCTantiH onepaitifiiioro BflHcaia
4na onTHMisairii o5caiy peajiisaiiii i umpaT BHpoGHffljraa ia np«6yncy 190
tlicicoBa >K B. K nuraHHio y^ocicoHaneniia Meroflraoi pecypco^Gepc-
>KeraiflHanpoMH(yioBKxnij]iipHeMC'rBax 192

1O.A. CMera 40x0406 H pacxo;(OB 6iojyKe.TUO& opranH3ai(HH:
anaJim, npHHaroe peuieiflrit o nepepacnpeae;ieHHH pac-

xoaon c HGJIUO oOecnetreiiHfl HX ipHOpHTerKocrM 194
HnaHoBa C-IO-.Tpym B.B. Anajms ({'MtancoBoro COCTOSHHH npe;tjij)H-
imia B ycjiOBHflx B^CKfHBHoro ynpaBaeroifl ! 96
Kapnooa B.B. Mcro^bi irajioroBoro njiaimpaBaima iipeOTpHSTHH 198

JL A. 3<f>$eKTHBHacn, iipmiarm jitiwB^eHMecKHx pemeHHii na
pHffrasx iia ocHone HmjiopMarimi, nojiyMcmroft HI

Koiri)[oiria'y])iiMX oGcjicAonaiiHJi 201
OitcpaTHniiMft yner caseajieunHX saipar H pcifra6tyn>-

oAciBa OTJ1HBOK c HcnoJiLMBapmeM Excel 2000 204
M. L IIoSy^OBa KopoTKOTepwiHosKX nporHo^in pjanuiocTi

4>iHaHconoi c<})epH Ha 6331 KOH'K)HKT>PHKX oSc-rcmeiiL Gamon 206
FoiwibT. A. njiaHyBaHHs ra GiOvtHceryBamia ^OXO/UB nvuipneMCTB 209
5Kapoaa JI.B. 'JKojiorHMecKH/i HMiiepaitm yi^aBJieiRccKnx pememrii 212
EejKiiepucB O.B. Hcnojubsoflaiow Merojja wcpapxirii iipn rncoi-ioMH^ccicoM
anajune nraxr.
Ma.iHpeBCKHH B.K). Ouemca •)4i'J)eKTHBHOt;™ ynpanjicHHecKHx pereieHHii
FopHiiHOBa IO.C. SacTocyBamta anajiiay B npaK-raui ynpasnimH prancoM
npain'
Lnstovenko A.V. The foreign companies1 cxixjrieti.ee in examining cash
How 222
KjIHMODa O.O. CTaTHCTHMCCKHK BHaiIH3 lIpH6lJJII>HOCTH KOMMCpMCCKMX

GaincoB Ha OCHOBC iipopnaoflcrBeimofi (jiyiiKitHH KoG6a-/4yrJiaca 225
EapanoB A. J

214
218

219


