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* Interest: a financial charge for use of the lender's money.

 Foreclosure or repossession: the possibility that the lender has to foreclose, repossess or seize the
property under certain circumstances is essential to a mortgage loan; without this aspect, the loan is
arguably no different from any other type of loan.

Mortgage loans are generally structured as long-term loans (10-50 years), the periodic payments for
which are similar to an annuity and calculated according to the time value of money formulae. The most
basic arrangement would require a fixed monthly payment over a period of ten to fifty years, depending on
local conditions. Over this period the principal component of the loan (the original loan) would be slowly paid
down through amortization.

Upon making a mortgage loan for purchasing property, the lender usually requires that the borrower
makes a downpayment, that is, contributes a portion of the cost of the property. So 30% of the value of the
property is contributed by the borrower. It is made to cover bank’s expenses and to give the borrower an op-
portunity to purchase another dwelling in case of foreclosure.

The rest 70% is the loan to value ratio (LTV), that is, the size of the loan against the value of the property.
The loan to value ratio is considered an important indicator of the riskiness of a mortgage loan: the higher
the LTV is, the higher the risk that the value of the property (in case of foreclosure) will be insufficient to
cover the remaining principal of the loan is.

Though contributing to higher living standards, on the one hand, housing problem settlement based on
widely used mortgage loans creates favourable conditions for inflation to occur - on the other hand.

Let’'s have a closer look at the mortgage loan process and its consequences.

The figures of the current year (2007) show that the depositors’ amounts in Belarusian banks have consti-
tuted 19,9 trillion Br; 5 trillion Br has entered our banks as commercial credits given by the National Bank of
the Republic of Belarus, extra-emitted money and foreign financial assets. These figures make up the sum of
24,9 trillion Br, that has been drawn as credits to the residents of the Republic.

How is this money allocated?

First, the sum is directed to a construction firm. Second, the firm spends these financial means for buying
building materials, paying out salaries, making deductions for social needs and finally, charging amortization.

Among the elements of costs pointed above, salaries and deductions for social needs (as pensions) con-
tribute a certain portion of money to the consumer market directly. As for money spent on building materials
and amortization it should be noted that it also comes to this market though indirectly: through payments to
the workers of building-material industry and suppliers of capital assets.

Thus, the amount of money available increases. Mainstream economists overwhelmingly agree that high
rates of inflation are caused by high rates of growth of the money supply (i.e. money available).

Consequently, the problem is that the usage of mortgage supposes engaging the additional financial
means into the consumer market. But this money isn’t secured by the goods. At the same time the final
product — the dwelling house — will be built only in a certain period of time and, as a rule, is considered to
stay in the ownership of the holder and not get to the market at all.

According to the latest calculations, 2,94 trillion Br (that makes up 294 thousand Br per capita) appeared
at the consumer market without corresponding amount of the goods.

Thus, the changes in the real demand for goods and services when using mortgage loans make inflation
increase. High inflation causes three main problems:

1. It hurts people on fixed incomes (e.g. pensioners, students) by reducing their purchasing power. This
has a significant effect on GDP.

2. Rising inflation can prompt trade unions to demand higher wages, under the circular logic that wages
must keep up with inflation. (Of course, rising wages can help fuel inflation.)

3. If inflation is higher in one country than in its trading partners’, and that country maintains fixed ex-
change rates, then the country's exports will become more expensive abroad and it will tend toward a cur-
rent-account deficit.

McTouHukn nHdopmavmm:

. http://en.wikipedia.org/wiki/Mortgage loan

. http://en.wikipedia.org/wiki/Inflation

. raseTa «9QKOHOMUKa 1 BrusHec», 22 asrycta 2006
. razeTa «3QKOHOMMKa 1 6usHec», 30 mapta 2007

. raseTa «3QKoHOMMKa 1 BuaHec», 4 anpens 2007

. raseTa «benopychkl 1 pbiHOK», 10 ceHTs6psa 2007
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3KOHOMWYECKUA MOHUTOPUHIT COCTOAHUA NPEQNPUATUA
AnA NOTEHUUMAJIbHbIX MHBECTOPOB

Jlbicrok P.H.
Hayu4Hblil pykoeodumernb: K.3.H, doyeHm Kaghedpbl BYAUA [pazaH T.M.
YO «Bbpecmckuli 20cydapcmeeHHbIl mexHU4YecKull yHugepcumem>

Llenblo HacToswen paboTbl ABRSeTCs M3yYeHWe CUCTEM U METOOO0B 3KOHOMUYECKOrO MOHUTOPUHra
npeanpuaTus, Ons NpuBneYeHns JOMONTHUTENbHBIX UHBECTULIMOHHBIX PECYPCOB, T.K. B COBPEMEHHbIX YCMO-
BUSIX pa3BUTUS 3KOHOMUKM Pecnybnukn benapycb Bce Gonbluee 3HaYeHue yaenserca NpUBNeYeHuo nHee-
CTMLMIA, B TOM YMCIE N ANS 0340POBEHUSA OTEYECTBEHHBIX NPeanpUATUNA.
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MockonbKy AONOMHUTENbHbIE (PUHAHCOBLIE PECYPChI NMO3BOMSAKOT NPOBECTU KakK PecTpykTypusauuo (me-
pPONPUSATMS MO BOCCTAHOBMEHUIO NPUOBLINIBHOCTA U KOHKYPEHTOCMOCOBOHOCTM), Tak U MeponpuaTnst omHaHco-
BOro xapakTepa (HanpaBrfeHHble Ha BOCCTAHOBIIEHME NMMKBMOHOCTU M MNAAaTEXeCcnocoBHOCTM), TO CyTb 3KO-
HOMMYECKOTO MOHWUTOPWHIa NPEeAnpUSTUA COCTOUT HE TONbKO B TEKYLLEM aHanmM3e OCHOBHbIX (PMHAHCOBbIX
nokasaTenewn, HO U B aHanuse nokasaTerniei, KoTopble KOCBEHHO BNWSOT Ha KOHEYHble pe3ynbTaTthl Aes-
TENbHOCTU NpeanpuAaATnuAa U, Kak crnegcresne, Ha akTuBHOCTb MHBECTOPOB.

B cootBeTcTBUMM C TeM, KTO ABNAeTCcA noJjib3oBaTtersiemMm I/IH(bOpMaLI,VII/I, N Kakue uenn oH npecnenyet, 10
HeobxoauM BCECTOPOHHEE n3yveHne Xo3ancTaytoLlero cybbekrta (Puc 1.)

:  Hnurepecnl nosib3oBaresiei IToan3oBarean :  Henu moan3oBareneid unpop-
uHpopManuu I/IH(l)OpMaIII/II/I MallHH
HAoxoanocts Ka“fnana' punan- < Co6cTBEHHUKH »| PenrabeqbHOCTDb, CTPYKTYpa Kanu-
coBast yCTOIYHBOCTE
3ansiTocTh, OIUIaTa TpyAa [« Tepconan »{ CTadWIbHOCTB, yyacTHe B NPUOLLIH
TpunsiTie pemenmii < MeHeKMeHT » MaxkcumasibHast HHpopManust
Iosny4yeHne npaB co6CTBEHHO- Pentade1bHOCTD BIIOKEHHOTO
< HuBecTopbl >
CTH, NIPHOBLIL < » KanuTaia
Monoxkenne HA PHIHKE < TapTHepsI > TlraTeskecnocoGHOCTE, KOHKY-
PEHTOCIIOCOOHOCTh
Bo3Bpar kpeauTa, mj1aTa 3a Kpeaur |« Kpenuropsl »| JIMKBHIHOCTB, IIATEKECIOCOOHOCTD
Yniara Haj10roB < HasoroBbie oprasr — DuHAHCOBbIE Pe3yIbTATHI

Puc 1. MNonb3oeamenu aHanumu4eckou um;bopMauuu, ux uHmepechbl U yesib aHasnusa

Takum obpasom, NOTeHUMaNbHOMY MHBECTOPY AS1 Haubornee LenoCTHbIX BbIBOAOB O TEKYLLEM COCTOS-
HUM NpeanpuaTUsl, HaXOLSLWErocs Ha CTagMu 03[40POBEeHUsl, He06X0OUMO NPOaHaNU3NPoBaThb LEenblA KOM-
Mnrekc B3aMMOCBsi3aHHbIX NokasaTenei.

Xo03ancTBEHHAA AeATENbHOCTb OpraHu3auun (MpeanpuaTust) xapakTepmusyeTca CUCTEMON SKOHOMUYECKNX
nokasartenem, KoTopasi BKIto4aeT:

lMokazamenu ucrnonb308aHUsT OCHOBHbIX MpPou3sodcmeeHHbix cpedcme (F):

N F
doHpooTAaYa - F (1) POHO0EMKOCTb - N (2)

lNokasamernu ucronb308aHuUs MamepuarsibHbix pecypcos (M):
MaTtepuanooTtgaya - M (3) MaTepunanoemkocTb - W 4)

lNokazamenu ucrnionb3o8aHusi mpyda u 3apabomHot nnamsi (R, U):

MpounsBoauTENBLHOCTL TPYAA — ? (5) TpyooemkocTb - ﬁ (6)
Obopayusaemocmb Kanumara xapakmepu3syemcs rnoka3amesmu:
N N
Ky =— (7) e =— ®)

A« ° E
roe A - amopTtmsaums; N - obbem npoaykuuu; E - obGopoTHble cpeacTtBa; F - OCHOBHble CpeacTBa;
Ra - peHTabenbHoCTb; M - MaTtepuanbHble paspsagbl; U - onnata Tpyaa; K - obopadnBaemMocTb kanuTtana;
e - obopaunBaemMocTb 0O0POTHbLIX CPEACTB;
COBepLIJeHCTBOBaHVIe TEXHMKO-0PraH13aLMOHHOrO YPOBHS NMPOMN3BOACTBA - 3TO HenpepbIBHbIN NpoLecc pa-
LJ,VIOHaJ'IVISaLI,VIVI X035IMCTBEHHOWN AeATENbHOCTW, HAa KOTOPLIN OKa3blBalOT BMSIHNE pa3HoobpasHble haKkTopbl:
- HaYYHO-TEXHUYECKNI NPOrpecc N Hay4yHO-TEXHUYECKMIA YPOBEHb NPON3BOACTBA M NPOAYKLWK;
- CTPYKTYpa XO3SMCTBEHHOW CUCTEMbI U YPOBEHbL OpraHM3aumm NnponsBoAcCcTBa U Tpyaa,
- XO3SANCTBEHHbIN MEXaHM3M U YPOBEHb OpraHn3auum ynpaeneHus;
- coumarnbHble YCrOBUS U YPOBEHb UCMNOSb30BaHNSA YeNoBEYECKOro hakTopa;
NPUPOOHbIE YCINOBUSA N YPOBEHb paLMOHaribHOro NpMpoaonofib30BaHUA.
I'IosblLueHme TEXHUKO-OPraHn3aLNoHHOIO YPOBHS M BNUSIHWME OPYrMX Ha3BaHHbIX YCIIOBUW NPOSBASAETCS B
YPOBHE UCMNOMNb30BaHUA Tpyaa, OCHOBHbLIX CPeACTB U NpeaMeToB Tpyaa.
KayecTBeHHble MoKasaTenu UCMosib30BaHUSA NPOU3BOLCTBEHHbLIX (OOHAOB (NPOM3BOAMTENBHOCTL TPyAa,
MaTepuanootgada UM matepuanoemkocTb, poHaooTaaya unm poHA0EMKOCTb, 060payYnBaeMoCTb 000POT-
HbIX CPEACTB) CnyXaT O4HOBPEMEHHO U NoKa3aTensiMn 3KOHOMMUYECKON 3PPEKTUBHOCTIN NOBbLILLIEHUS] TEXHU-
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KO-OpraHmn3aLMOHHOro YPOBHS U APYrMX YCroBuin npomnssoacTea [3].

BaxHbI pasgen aHanusa Hay4yHO-TEXHWYECKOrO YPOBHSA MPOM3BOACTBA — aHanmM3 3KOHOMWUYECKOW 3adh-
heKTMBHOCTW BHEOPEHUS HOBOW TEXHUKU, TEXHOIOMMU, MEXaHMU3aumMM u aBToMaTusaumm npomnssogcrsea. lo-
3UTUBHOE BIMSIHWE 3TUX (PaKTOPOB BbI3bIBAET POCT NPOM3BOAUTENBHOCTU TpyAa, OTHOCUTENbHOE U3MEHEe-
HME YUCIIEHHOCTM paboTarLmx 1 onnaTtbl UX Tpyda; pocT MaTepuanootdadn, poHOo0TAauM U OTHOCUTENb-
HOW 9KOHOMWW NPeaMETOB M CPeAcTB TPyAa; YCKopeHue obopaymBaemMocTn 0OOPOTHbIX CPEeACTB; NPUPOCT
NPOAYKLUN: NPUPOCT NPUOBLINM UNN CHUXEHUE ceb6eCTOMMOCTM eguHULbI NMPOAYKLMM; yryylleHne UHaHCo-
BOr0 COCTOSIHUS 1 NMaTeXecnoCobHOCTM NpeanpuaTumn.

HeoTbemMnemom 4acTbio 9KOHOMMYECKOrO MOHUTOPUHIA NPeanpuaTsa aBnNaeTcs pacyeT Ko3PULNEHTOB
TeKyLLen nnaTexecnocobHOCTH, peHTabenbHOCTN, 06opavYMBaeMOCTN 1 PUHAHCOBOW YCTONYMBOCTM.

[MokasaTenwu TekyLen nnarexecnocobHocTH

Mop nnaTexecnocoBGHOCTBI0 MPeanpuATUS MOHUMAETCst ero CNOCOOHOCTL CBOEBPEMEHHO MPOM3BOAMTL
nnartexu no cBomm obsasartenbcTBam. B npouecce aHanm3a usydaetcs Tekyllas U NepcrnekTnBHasi nnaTexe-
CMocoBHOCTb.

Tekywasn nnarexecnocobHOCTb MOXeT BbITb onpedernieHa ¢ NOMOLLbIO nokasatenen NMKBMAHOCTU. JInk-
BUAHOCTb - 3TO CNOCOBHOCTb NPeanpuaTUS OnnayvnBaTth KpaTKOCPOUHble 06a3aTensCcTBa 3a cHeT 0OOPOTHBIX
aKkTUBOB. [1na OueHKN NMMKBUOHOCTU PacCUNTLIBAOTCA KOIMULMEHT TeKyLLEen NMMKBUOHOCTU U KO3hMLMEHT
abCconOTHON NUKBUOHOCTM.

MNokasaTtenu hnmHaHCOBOM (PbIHOYHOW) YCTOWYMBOCTU

B xo4e 3KOHOMUYECKOr0 MOHUTOPUHIA U3y4aloTCA COCTaB U CTPYKTypa MCTOYHMKOB CPEACTB OpraHu3aumm
N NX ncrnonb3oBaHue. Pe3ynbTatoM Takon paboTbl 4OMMKHA CTaTb OLEHKa He3aBUCUMOCTW OpraHu3aumm oT
BHELUHNX KPeaUTOPOB.

AHann3 NHTEHCMBHOCTU 1 3HPEKTUBHOCTU UCMONBL30BAHUS aKTUBOB

MHTEHCMBHOCTb MCMONb30BaHWUS CPEACTB MNPeAnpUsTUS XapakTepusyeTcs npyM MNOMOLLM nokasaTtenen
obopaynBaemocT (OenoBor akTUBHOCTK). YCKopeHue obopadunmBaemMocTu Kanutana no3BonseT yBenn4nTb
CyMMY noriy4aemMon npubbinv 6e3 JononHUTENbHOrO NpuBAeYeHns MHaAHCOBBLIX PECYPCOB Y TEM CaMbIM
ynyywmnTb pMHaAHCOBOE COCTOsIHME npeanpuaTus. B mpouecce aHanmsa HeoOxoAMMO AeTarnbHO M3Yy4YuTb
nokasaTtenu obopaynBaemMocTy Kanutana M YCTaHOBUTb, Ha KakuMX CTagusix KpyroobopoTa npomsoLusio 3a-
MeaSIeHe UNn yCKopeHne ABUXKEHWS CPEACTB.

[MokasaTtenu peHTabenbHOCTH

OhhekTUBHOCTbL AEATENBHOCTN NPEANPUSATUS B YCNOBUSIX PbIHOYHOW 3KOHOMMUKWU OnpenensieT ero cno-
COOHOCTb K (PMHAHCOBOMY BbIKMBAHUIO U NMPUBMAEYEHUIO UCTOYHUKOB chnHaHcupoBaHuda. OgHum 13 Hanbonee
MPU3HaHHbIX U LUMPOKO UCMOMb3yeMbIX Nokasatenen aheKkTUBHOCTM MCMNOMNb30BaHWUS CPeACTB Npeanpu-
ATNS aBnsieTca peHTabenbHOCTb. Mokaszatenu peHTabenbHOCTU 3MEPSAT NPUOBLINIBHOCTE C Pa3HbIX MO3U-
umi. Obwasa dpopmyna pacyeta peHTabenbHOCTU:

n
== )
v

roe I - npubbinb opraHusauumm; V — nokasarterb, MO OTHOLUEHUIO K KOTOPOMY pPacCYMTbiBAeTCH peHTa-
6GenbHOCTb.

OKOHOMMYECKM pasBuUTbie CTPaHbl MO-pa3HOMY pellalT NpobnemMbl caHauun u HGaHKpoTCTBa npeanpu-
AT, OTNNYNSA 0OBACHATCA 0COOEHHOCTAMM SKOHOMMYECKOTO U COLMANbHOMO pasBUTUs, MPUHLMNAMM MO-
CTPOEHUSA HauNOHarbHbIX (OMHAHCOBbLIX CUCTEM U UX COCTaBMSOLWNX (OUHAHCOB NpeanpuaTum.

MepBbIM MPUMEHATL aHanM3 COOTHOLUEHUA (PUHAHCOBBLIX KOIMMPULMEHTOB, Kak MeToa npeackasaHus
baHkpoTcTBa, Hayan Y.X.bueep. Hambonee npoctom M3 mMeToouK AMArHOCTUKM GaHKPOTCTBA sIBMsieTCH
OBYyX(haKTopHas mMatemaTnyeckas Moenb, Npu NOCTPOEHMM KOTOPOM YYUTbIBAETCH ABa nokasaTens: koad-
PULMEHT TeKyLLIe NUKBUOHOCTY U YOenbHbIA BEC 3aeMHbIX CPeACTB B NaccmMBax. Ha ocHoBe ctaTtuctuyeckom
06paboTke AaHHbIX MO BbIOOpKe hMPM B CTpaHax C PbIHOYHOWM 3KOHOMMKOW ObINK BbISIBIIEHLI BECOBLIE KO-
drumeHTsl Ans Kaxagoro u3 atux cpaktopos. Ana CLUA gaHHas mogenb BeIrnsaanT cnegyowmm obpasom:

Z=-0,3877- 1,0736" K, +0,0579" 3C, (10)

raoe KIY - OTHOLLUEHNE TEKYLLIMX aKTUBOB K TEKYLLIUM obs3aTenLcTBaMm; 3C17 -ANA 3aeMHbIX CpeacCTB B NaccuBax.

MHpekc AnbTmaHa npeactaBnsieT cobot yHKLMIO OT HEKOTOPLIX NMokasaTernen, XxapakTepusylLwmnx aKo-
HOMUYECKMIN MOoTeHUMan npeanpuaTus U pesynbTaTthl ero paboThl 3a UcTekWwun roq. B obuwem Buae nHaekc
KpeanTocnocobHocTn (Z-cyeT) MMeeT Bua;

Z=0,717X1+0,847X2+3,107X3+0,42X4 +0,995X5 (11)

roe X1-o000pOoTHbIM KanuTan/cymma akTuBOB; X2-HepacnpegerneHaas npubbinb/Cymma akTuBOB; X3-
onepauuoHHasi npubbinb/cymMma  akTUBOB;, X4-pblHOYHAst CTOMMOCTb  aKUWW/3ad0MmKeHHOCTb,  X5-
Bblpyyka/CyMMa akTMBOB [2].

B 3apybexxHon npakTuke LLUMPOKO UCMOMb3YEeTCs MHTErpanbHbli OUHAHCOBBLIA aHanm3, KOTOPbIV NO3BONS-
eT nony4yaTb yrnyoneHHyto (MHOroakTopHYyH0) OLEHKY YCNoBuiA (hOpMMPOBaHUSA OTAENbHbLIX arperMpoBaH-
HbIX (OMHAHCOBbIX NOKasaTenen.

Haunbonbllee pacnpocTpaHeHe Nomy4unu crenyroLmne CUcTeMbl MHTErpanbHOro MHaHCOBOro aHanuaa:

1. Cucmema uHmeeparnbHo20 aHanu3a 3¢bgheKmueHOCMU UCIO/1b308aHUST akmuegos npednpusmus. Ata
cucteMa oMHaAHCOBOro aHanusa, paspabotanHasa dovpmon “OionoH” (CLLUA), npegycmaTtpuBaeT pasnoXeHue
nokasaTens “KoaddUUNEHT peHTabenbHOCTM akTUMBOB” Ha PS4 YacCTHbIX PUHAHCOBLIX KO3MPULIMEHTOB €ro
dhopMMpOBaHUs, B3aUMOCBA3aHHbIX B eanHon cucteme (Puc2).

YcrnoeHble 0603Ha4YeHUS:

Url - cymma yncrton npmbbiny;

P - 06bem peanusauun Nnpoaykumm;
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Puc 2. Cxema ¢puHaHCcO8020 aHasiu3a no memoduke Koprnopayuu [onoH

A - cpeaHsas cymma BCEX aKTUBOB;

B[ - cymma BanoBoro foxoaa;

N - cymma nsgepxex;

Ha - cymma Hanoros, ynnaynBaembix 3a CHET JOXOO0B;

Hn - cymma Hanoros, ynnaymBaeMbIx 3a cHeT NpubbInu

OA - cpegHasa cymma 060pOTHBLIX aKTUBOB,

BA — cpegHasa cymma BHEODOPOTHbLIX aKTUBOB.

Ob6bekmHo-opueHmMupoBaHHas cucmema UHMmezpaabHO20 aHanusa opmuposaHusi Yucmoul rpubbiiu
npednpusimusi. KoHuenunsi ob6beKTHO-OPUEHTUPOBAHHOIO aHanu3a, paspaboTaHHoro dwmpmon “MogepH-
codpT” (CLUA), BasmpyeTcsi Ha MCMONb30BaHMM KOMMBIOTEPHOM TEXHOMOMMU U cCrieuuanbHOro naketa npu-
KnagHelx nporpamm [1].

B HacTosilee Bpems, Ansi OLEHKN MHBECTULMOHHOW NMPUBMEKATENBHOCTY NPeanpuaTus pasHblie UHBECTO-
pbl TPebyOT pa3nuyHoro poga vHgopMauuo, T.e OOHUX MHBECTOPOB UHTEPECYET COCTOSIHUE MPOM3BOACT-
BEHHO-TEXHNYECKOrO YPOBHSA, APYrUX - KAAPOBbIV NOTEHUMan npeanpuatmsa. Takum obpasom, No cpaBHEHUIO
¢ 06blYHBIMM MOKa3aTenaMu UHAHCOBON AEATENbHOCTU, KOTOpble He Bcerga SBNATCA AOCTAaTOYHbIMMU,
KOMMMEKCHbIN aHanu3 aenaeTtca 6onee npnemnemMbiM Ansi MIHBECTOpPA.

CnepoBaTtenbHO, MOXHO caenaTb BbIBOA, YTO KaXAbIl NokasaTenb MMeeT CBOE 3HaYeHUe u MecTo B CUC-
TemMe 9KOHOMMYECKOr0 MOHUTOPWHIA, U TONbKO KOMMMEKCHOE MCMONb30BaHMe BCEX MokasaTenen u CUCTEM
aHanu3a fdaeT BO3MOXHOCTb BCECTOPOHHE WM OOBEKTMBHO UCCreoBaTb XO3AWCTBEHHYHO AeATENbHOCTb
npeanpuaTUst U OKOHYaTENbHO ONpeaenvTb BbIOOP MHBECTOpPA.

CMNCOK ULUTUPOBAHHbIX NICTOYHMKOB
1. BnaHk N.A. AHTUKpr3nCHOE (hrHaHcoBoe ynpasneHune npegnpuatuem. - K.: Onbra, Huka-LeHTp, 2006. —
672c. - (Cepus “bubnuoteka ouHaHcoBoro meHeaxepa”; Boin.10).
2. CaHauus npegnpuatns B ycnosusix kpuauca. MoHorpacdus. B.C.Kusauyk, T.B.Bonuuk, H.B.Mmyuwyk,
T.M.OparaH u gp. MNopg obwen pegakunen B.C.Kneauyka. / - bpect,bI'TY,2005. - 620c.
3. CenesHeBa H.H., MloHoBa A.®. ®duHaHcoBbIM aHanua. YnpaBneHue duHaHcamu: Y4yeb.nocobue ans
BY30B. — 2-€ 1u3a., nepepab. n gon. — M.: OHUTN-OAHA, 2007.-639c.

YOK 336.226.112.1

MOJENb CEMEAHOIO HANOIOOBNIOXEHUSA KAK ®OPMA PEAJTU3ALIMK COLIMATIBHO-
OPUEHTUPOBAHHOU 3KOHOMWUYECKOUW NOJINTUKU PECNYBJIUKU BEJNTAPYCb

Pyosko E.A.
HayuyHbIl pykoeodumens: cmapuwull npernodasamesib CeHokocoea O.B.
YO «Bpecmckuli 2ocydapcmeeHHbIlU mexHU4YecKull yHueepcumem>

MpeobpasoBaHusa B HanoroBow chepe Pecnybnuku Benapyck, NpoBoauMbIE B HACTOSLLEE BPEMS, Bbi3bl-
BaloT HEOOXOAUMOCTb MOCTPOEHUS paLMOHanbHOW CUCTEMbI HAaNOroobnoxeHnsa Gusanyecknx nuu, B NepBYO
ovepedb B cchepe 06noXeHNss NOOOXOAHBIM HANOrom, Kak OOHOMO U3 YCIOBUIN YMYYLIEHUS YPOBHS XXW3HU
HaceneHus.

B cuny Toro, 4to Hanorn HecyT He TONbKO PUCKaNbHYO, HO N PerynupytoLLyo yHKLMIO, Harnoroeas no-
NUTUKA KaK CPEACTBO MPSMOro 1 KOCBEHHOIO BO3OEWCTBUSA Ha rpaxaaH urpaet ocobyio pornb B peanusauum
couunansHon yHKUMM rocyaapcTaa.

AHanuna 6enopycckon cuctembl NOAOXOAHOrO HanoroobnoxeHns nokasan, 4to B Pecnybnuke Benapyce B
HacTosiLLlee BpeMsl Npu pacrnpeieneHnn HanoroBbix 06543aTenbCcTB MEXAY pPasnnyHbIMKU KaTeropusiMm Hace-
NEHUsI He YYMTbIBAETCS COLMarnbHOE U CEMENHOE MONOXeHNe hU3NYecKnx nuu,.

Tak, gevicteytollee (M paspabaTbiBaemMoe) 3akOHOA4ATENbCTBO MO NOAOXOAHOMY Harory ucxoauT 13 pas-
AENbHOr0 HaNorooGNoXeHNs BCeX YNEHOB CeMbM, CemMeliHble 06CTOATENbCTBA NPaKTUYECKN He MPUHMMALOT-
CA BO BHMMaHue. [pn 3ToM B BOMbLUMHCTBE CyvyaeB CeMbs ABMNAETCA €AUHON IKOHOMUYECKOW OBLLHOCTbLIO
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