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B Takom cnyyae HaceneHue He CMOXET NpuobpeTaTb TONMMBO B NPEXHeM pasmepe, OyAeT nckaTb anbTep-
HaTWBHblEe UCTOYHUKU YAOBINETBOPEHUS NOTPEBHOCTH, U 0ObeM peanusaunmn punmana cokpaTurcs.

Tabnuua 4 — Onpegenenne npubbinu OT peanusauuy ToNInMBa HaceneHuo nNo ceobogHbIM LieHam 6es

LeneBoro (bVIHaHCVI OBaHWUA
OnToBas cTou- OTnyckHas Nspepxkn | PacueTH. Ha- | Cymma komneH- | [Mpubbinb
MOCTb, TbiC. py6. | LeHa TbiC. pyb. | TbiC. pyb. | LUeHkM Tbic. pyb. | caumm Teic. py6. | Tbic. pyb.
Peanusauns 1320204,5 1904559,3 | 519006,6 584350,5 0 65343,9
HaceneHuo
Peanusauunsa Hace-
NEHIIO CO CKUAKON 130142,2 188120,4 52941 57977,4 0 5036,4
Bcero 1450346,7 209679,7 571947,6 6423279 0 70380,3

4 cutyaums. lNycTb uenesoe PUHAHCMPOBAHME COXPAHAETCHA ANSA NbrOTHUKOB, @ OCTaNbHOMY Hacerne-
HWIO TOMMMBO peanusyeTcst No cBobogHbIM LeHam. Toraa npubbinb OT peanu3auun OyaeT paBHa pasHOCTU
HaLeHKV 1 U3gepxexk:

IIp=Tu- U3

B tabnuue 5 npeacraeneH pacyet obLyeit cymmbl Npmbbinu pasHoi 70 380 300 pybnen npu cymme Le-

neBoro huHaHcMpoBaHus, pasHon 152 780 100 pybne.

Tabnuuya 5 — OnpegenerHne npubbinn OT peanusaumm TOMNMBa HaceneHno No cBoboAHbIM LieHaM npu
Hanuyum Lenesoro (oMHaHCUPOBaHNA A5 NbrOTHUKOB

OnToBas ctou- OTnyckHas N3aepxkn PacueTH. Ha- | Cymma komneH- | [Npubbinb
MOCTb, TbIC. pyb. | LeHa Tbic. pyb. | ThIC. pyb. | LeHKM Tbic. pyb. | caumm Teic. pyb. | ThIC. py6b.
Peanusaums 1320204,5 1904559,3 | 519006,6 584350,5 0 65343,9
HaceneHuo
Peanusauus Hace- 130142,2 353395 52941 579774 152780,1 5036,4
JIEHUIO CO CKMAKOM
Bcero 1450346,7 1939898,8 571947,6 642327,9 152780 70380,3

M3 Bcex 4 BapnaHToB gns Butedckoro dounmana OYI «Butebckobnton» Hanbornee NpUSTHbIM SBRSIET-
cd 4, HO OH MoKa Maro BEPOSATEH.

B 3akntoveHne xotenocb Obl OTMETUTb, YTO B HaLLel CTpaHe ueneBoe (PUHaHCUpOBaHWE UrpaeT Bax-
HYIO POrib, @ TO W KIMIOYEBYHO, Kak B (DYHKLMOHUPOBAHUM MHOTUX NPEANPUATUAA 1 OpraHM3aunii, Tak 1 B KU3HK
NPOCTOro HaceneHuns. N yxoanTb OT HEro Hago, No NpUMepy 3anagHbiX CTPaH, HO MOCTENEHHO, U3bICKMBas
[AOMNOMHUTENbHbIE UCTOYHMKN AOXOA0B M pecypcoB, paspabaTbiBas pasyMHyt LEHOBYIO NOMUTUKY, NOCKOSb-
Ky MexaHu3m, paboTaloLwuii rogamu B O4HOM PUTME, OYEHb CINOXHO NepPeCcTPouUTb, HO BO3MOXHO.
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YCTOWYMBOE PA3BUTUE 3KOHOMUKM NPEAMPUATUIA U OTPACNEN PETMOHA HA OCHOBE
COBEPLUEHCTBOBAHUA YNPABJIEHUA ®PUHAHCOBO-UHBECTULMOHHOWU AEATENIBHOCTbLIO

B akoHoMuKe nepexofHoro nepuoja HeM3MeprmMo BO3pacTaeT Ponb permoHanbHbX nHaHcoB B obec-
NeYeHnn coumanbHO-3KOHOMUYECKOrO NMOABEMA KaK CTPaHbl B LIENOM, Tak M BXOAALUMX B Hee CYyOBLEKTOB.
PervoHam npepocTaBneHo npaBo CaMOCTOATENbHO OMpeAensTb NPUHUWUNUanbHbIE HanpasneHus CBOEero
pasBuTUA UCXOQSA N3 OOBEKTUBHBIX (PUHAHCOBO-3KOHOMUYECKMX, COLMArbHbIX, reorpadru4ecknx, akonormye-
CKWX, HALMOHarmbHbIX, MHAWBUAYaNbHbIX OCOBEHHOCTEW N UX BO3MOXHOCTEN.

TpeboBaHue yCTOWYMBOrO pasBUTUS CTPaHbl MPUBOAWUT K HEOBXOOAMMOCTU pa3BMTUA Teopuu u paspa-
©OTKN METOA0NOrMN YCTOMYUBOrO PasBUTUS IKOHOMUKN PErMOHOB, pacyéTa KpUTepmnes U NOpPOroBbIX 3HaYe-
HWA UX couManbHO-3KOHOMUYECKMX MoKasaTtenen, onpegensowmnx rpaHuubl 6esonacHoro n ctabunbHoro
pa3BuTKA, nNoucka 3PMEKTUBHBIX MyTe 3KOHOMMUYECKUX pellueHWin Ana pas3paboTku cTpaTternn passutus
3KOHOMMYECKUX CUCTEM Pa3HOro ypoBHs, obecneynsaroLynx ctabunbHoe nocTynaTenbHoe pa3BuThe Couu-
arbHO-3KOHOMUYECKNX CUCTEM C YY4ETOM pearibHbIX PECYPCOB, MUHUMArbHbIX 3aTPaT U PUCKOB.

OfHVMM 13 OCHOBHbIX (PaKTOPOB 3KOHOMMWYECKOro pocTa permoHanbHOro Npou3BOACTBa ABNSAOTCSA UHBE-
cTuumm, obecneymBatoime NPOM3BOACTBO KOHKYPEHTOCNOCOBOHON NPOAYKUMM U KAYeCTBO SKOHOMMUYECKOrO
pocTa, NoBbIEHNE 3PPEKTUBHOCTY NPOM3IBOACTBA U €ro NpenmyLLecTBeHHOW MHTEHCudukauum. HecmoTtps
Ha OTHOCMUTENbHO BbICOKME MHBECTULMOHHbIE BIIOXEHUSA B 3KOHOMUKY pecnybnuku, nx oTgava ocTaeTcs He-
BbICOKOW M HE COOTBETCTBYET YPOBHIO PA3BUTLIX CTPaH.

B 2009 rogy uHBecTMUMM B OCHOBHOW Kanutan Ha OfHOro 3aHatoro B benapycu cocrasunu 2,3 ThIC.
€BpO B 3KBMBArEHTE, YTO B 2,5-3 pa3a MeHbLUe, YeM B conpeAernbHbiX cTpaHax [1, c. 74]. MNocTosiHHoEe yBe-
nmyeHne o6bEMOB MHBECTULNIA HE NMPUBOAUT K KOPEHHBIM U3MEHEHMAM B CTPYKTYpe OBLLEeCTBEHHOro Npous-
BOACTBA, NOCKOSbKY OCHOBHas MX 4YacTb HanpaBnseTcs He Ha OOHOBMEHWe aKTWBHOW 4acTW OCHOBHbIX
CPEeAcCTB, @ Ha CTPOUTENBCTBO 34aHUIA U COOPYXEHUIA.
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AKkmyanbHble HanpaesneHusi pazeumusi (huHaHCO8O0-KPeOUMHOU cghepbl IKOHOMUKU

B panbHeiwem MHBECTMLMOHHASA NONUTKUKa AOMKHa ObiTb HanpasneHa Ha yBenuyeHve o6bemoB 1 no-
BbllLeHNe 3PPEKTUBHOCTU WUCMOMNb30BAHUA WHBECTULMA. POCT MHBECTUUMA B NPOW3BOACTBEHHYIO cdepy
Oynet obecneyeH 3a cyeT COOCTBEHHbLIX CPEACTB NPEANPUATUIA, BKIOYAA KPeauTHble pecypcbl 6aHkoB, B
HENPOU3BOACTBEHHYIO — 3a CYET OHOOXETHbLIX WCTOYHWMKOB, KPEAUTHBIX PECYPCOB U COBCTBEHHbIX CPEACTB
HaceneHus.

BaxHyto ponb B yBenunyeHun o6bLeMoB MHBECTULMIA ByaeT urpatb npueneveHne B Butebekyo obnactb
WHOCTPaHHbIX WHBECTUUMIA 33 CYET MPAMbIX WHOCTPaHHbLIX WHBECTUUMNA, 3aeMHbIX CPEACTB, UHOCTPaHHbLIX
KpeaAWUTHBIX NIMHNA BaHKOBCKUX YUYpeXaEH .

Tak, no Butebeckon obnactu B sHBape-asrycte 2010 roga mcnons3oBaHo 3245,8 mnpa. pybnen nHee-
CTMLUMIA B OCHOBHOW KanuTarn, 4To B COMOCTaBMMbIX LieHax cocTaBnseT 104,7% K ypoBHIO siHBapsi-aBrycra
2009 roga. YaenbHbIn Bec Bcex 3aTpaT B 0bLieM obbemMe MHBeCTULNIA cocTasun 42%.

Mpu pelweHnn 3aaay acbdPEKTUBHOMO yNpaBneHns MHBECTULIMOHHBIMWU pecypcamMmn UCNOMb3YTCS Takne
MeToAbl PUHAHCOBOIO MEHEeXXMEeHTa, KaK: ynpaBrneHne cobCTBEHHbIM U 3aeMHbIM KanuTanoMm, pecypcamu
NpeanpusaTusa, akTuBamyn 1 naccmBamu NpeanpuaTus, cebecToMmMocTbio NPOAYKUUW, (PUHAHCOBLIM COCTOSA-
HUeM NpeanpusTus, adPEKTUBHOCTLIO U pUcCkaMmy ero UHaHCOBO-XO3SINCTBEHHOW AEATENbHOCTUN U UHTEH-
cudmKaumelr Npom3BoaCcTBa, METOAbI ONTUMMU3ALMM CTPYKTYPbl Kanutana, aHannsa MHBECTULMOHHbIX NPOekK-
TOB, (PMHAHCOBOro NPOrHO3MPOBAHNS 1 Op.

Kaxpgoe npombluneHHoe npegnpustue Butebekoin obnactu ¢ yueTom oTpacneBbix 0COBEHHOCTER nMe-
€T CTpaTeruio NepcrnekTUBHOro pasBuTUs, NpegycMaTpuBaroLLyo COKpalleHne 3anacoB roToBOW MpoayKunu,
yBenmyeHne obbEMOB peanusauun 3a CHYET BbiNycka HOBOW KOHKYPEHTOCNOCOBHON n 6peHAoBON Npoayk-
Lum, rubkoi LIeHOBOW MONUTUKK, yBENnYeHne oB6bLEMOB NOCTABOK Ha 3KCMOPT, pacLUMpPEHNE 1 OCBOEHUE HO-
BbIX PbIHKOB CObITa, pasBuUTUE TOBAPOMNPOBOASLLEN CETU, aKTUBU3aLMIO BbICTaBOYHOW W peknamHon ges-
TENbHOCTU, LLMPOKOE UCNOMb30BaHNE BO3MOXHOCTEN NeYaTHbIX U aneKkTpoHHbIX CMW, a Takke NocTosHHY0
KOPPEKTMPOBKY MAPKETUHIOBOW NOIUTUKN C y4ETOM COBPEMEHHBIX peanui.

Ha npegnpustuax npogosmkaercs pabota No MOAEPHU3ALMN U TEXHUYECKOMY NEPEBOOPYXKEHMUIO MPO-
N3BOACTB Ha OCHOBE MPUMEHEHNSA COBPEMEHHbIX TEXHOMOrNIA, NepenpodunMpoBaH1io NPOM3BOACTB Ha Bbl-
MycK MONb3YOLERCss CIPOCOM U 3KCMOPTOOPUEHTUPOBAHHOW MPOAYKLUMM, OCBOEHUIO HOBOW MpodyKuuu, B
TOM 4Mcrne umnopTosamellatroLlein. B nponssoacTeeHHyto cdepy B Tekyllem rogy HanpasneHo 6onee 335,7
Mnpa. pyénemn nHBecTULUni.

Hun3kaa cduHaHcoBas yCTOWYMBOCTb NPEANPUATUIA ABMSETCA OQHOW U3 NPUYUH X HEBLICOKOWN WHBECTU-
LUMOHHOIN npuBnekarensHoctn. ObecnevyeHne yCTOMYMBOrO PMHAHCOBOIO COCTOSHWSA NPEANPUATUS MO3BO-
naeT npuenekaTb AONOMHUTENbHbIE UHBECTULMM, YBENUYMBATL OOBbEMbI NPOM3BOACTBA U, B KOHEYHOM UTO-
re, NOBbICUTb peHTabenbHOCTb NpeAanpusaTus. MNpeanpuaTue ¢ yCTonYnBbIM (PUHAHCOBBLIM COCTOSIHUEM CYU-
TaeTca HafeXHbIM, YTO MNO3BOMAET He TOMbKO NMPUBMEKaTb MHBECTULIUK, HO 1 NOMyYaTb OTCPOYKY nnaTexa y
MOCTaBLUMKOB, NpuBnekaTb AeHEeXHble cpeacTBa nof 6onee HU3KWIA NMPOLEHT, @ 3TO CHUXKAET U3LEPKKN U
yBenmymBaeT ee KOHKYpeHTOCnocobHOCTb. MMeHHO obecneveHne yCTONYMBOro (OUHAHCOBOrO COCTOSIHUSA
NpeanpuaTua — OTAENbHOro aNeMeHTa eAnHOro MexaHu3ma 3KOHOMUKN CTpaHbl — SABASETCS OAHUM U3 oc-
HOBHbIX (PaKTOPOB NPEOAONEHNS KprU3mnca n cTabunusaunm HaumoHanbHoOW SKOHOMUKA B LIENOM.

Ona [OCTUXEeHUs yCTOMYMBOrO (PMHAHCOBOrO COCTOSHWSA NPEeAnpuATMA HeobXoaMMO KOMMMEKCHOoe
ynpaeneHue um. CyLlecTBylOLMEe METOANKN aHanm3a (UHaAHCOBOro COCTOSHUS He AaloT OTBET Ha BOMpOC,
Kak ynpaBnsTb pMHaHCamMu NPeanpuATUS, a NiLb NO3BONAIOT OLEHUTb CyLLECTBYIOLLEE NOSIOXEHME.

Mo Hawemy MHEHMWIO, METOAUKA AOIMKHA AaBaTb OTBET Ha BOMPOC, KaK NMOBbICUTb (PUHAHCOBYIO YCTOM-
YMBOCTb NPEeAnpUATUS, BbIABUTb HENCMONb30BaHHbIE pe3epBbl. [ns aTux uenei n npoBoaMTCca aHanns du-
HaHCOBOro CocTosiHusA. Mmetolmecs KoHuenTyanbHble NOAXOAbI K ynpaBneHuo duHaHcamu npeanpuaTus
OpPVEHTUPOBaHbI NMMBO Ha MakcMmMmu3auuio NPUdLINKM NPeaAnpUATUS, MMB0 Ha MaKCMMU3aLUMo ero PbIHOYHON
CTOMMOCTM.

B cBs3n ¢ 4em ocob0o akTyanbHbIMKU CTAHOBATCS BOMPOCHI pa3paboTkn Hay4HO OBOCHOBaHHbLIX CUCTEM
ynpaeneHnss UHaAHCOBbIM COCTOSIHWEM, HanpaBreHHbIX Ha (UHaAHCOBOe 03AopoBneHvne 6enopycckmx
npeanpusaTAA Ha OCHOBE KOMMMEKCHOMO U CUCTEMHOrO NOAXOAAa K OLEHKE WX (PUHAHCOBOW YCTOWYMBOCTH,
yyeTa ux oTpacneBoi cneunpuku.

Cnuncok UMTUPOBaHHbIX UCTOYHUKOB
1 OcbmumanbHbIi canT MUHUCTEPCTBA CTAaTUCTUKM M aHanu3a PB [OnekTpoHHbIM pecypc]. — Butebek, 2011. — Pe-
Xum gocTtyna: http://www.belstat.gov.by/. — lata poctyna: 01.10.2011.
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MHOIO®AKTOPHbIE MHOEKCHBIE MOAENNA AHANU3A NMPUBbIJTU OT PEAJTM3ALIWK NPOAYKLUAN

B aHanu3e nponsBoACTBEHHbBIX MPOLIECCOB LUMPOKOE pacrnpOCTPaHEHUE HAaXOANUT UHAEKCHbIA MeTof, KO-
TOPbIA NO3BOJSIAET OLEHWUTb W3MEHEHUS MPOMEXYTOYHBIX U KOHEYHbIX PE3YyNbTaToOB XO3ANCTBOBaHUS BO
BHYTPUXO3SINCTBEHHbIX NOAPA3AENEHNAX, OpraHusauun B LENOM, OTpacnu U APYruxX WMHTErpMpoBaHHbIX
hopMMpoBaHUAX.
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