
ayintropoe ! T onpe,ll,eneHHJl o6beKTOB,, r,ll,C HX yCJJyrn MOryT 6h1Tb HaH6oJ1ee 

IUIO,ll,OTBOptiblMH; pa3paf'OTKH H o6ocHOB3HJUI CT3Jm3p't'OB, KCilOJlb3YCMblX B 
ay,ll,HTOJ>CKOH npaKTKKC AAJl llH)'TPCHHero H BHCID.Hero ay,ll,HTa; pa3paOOTKH 
H BHC,llpeHHSI. MCTO,ll,Hlt onpe,ll,eneHllll nJ>0<PeccHOH3JlbHOro pHCKa npH nposep

KC pa3.t1.H' 0 'fblX X03liHCTBCHHHX o6be1tTOB; o6ocKOB3HHil H Dl.HpoKOro npHMe
HeHHJl B ay,ll,HTOJ>CKOA pa69-re 3KOHOM.8KO-MaTeMaTH'lecKoro MO,lJ.CJIHpoBa
HHil H nporpaMMHOro OOecllC'ICHHil ay,ll,ttTOJ>CKOro opou,ecca; peryn:HpoB3HHil 

B33HMOOTHOWCRHH ay.n.eropos c 4>HH3HCOBlilMM, npaBOOl<paHHTeJJbHbl.MH H 

.ll.PYI'HMH rocy,ll,apcTBeHHblMH opraHaMH. 
f 33pemeHHC ,ll,3¥C RCMHOl'HX H3 P'\3B3HHbiX DpOOJICM Jl0Jl)K}f0 cnoco6cr

BOB3Tb yKpeDJiCHHIO H f33BHTHJOayµKT<' " CKOH <J>opMbl KOJ:Tpo;ui. 

M.A.CHIITKO, 
KaH~~aT 3KOHOMff11ecKHX HayK, np<><f>eccop 

(6e;10pyccu18 rocy ~a pcTBeHHblH 
JKOHOM.H'IecKnr1: yuHsepcH· ~) 

OB OU.EHKE AKTHBOB IlPEJI:IlPIISITHSI 
B YCJIOB}ISIX HH<l>JISIU.HH 

0.iJ.W H3 npH'l:Hh .lapymeHJUJ 3KO.HOMH'!ecKHX OTHOWCHKA Me)l(,Qy n~
npHilTJUIMH crpau CHr n BHy'!'pK Pecny6nuxa Be.napyc&, BHpaaHBmaS1.csi e 
orpoMHCiiWHX cyMM3X HCMaTe:.;eii .n.pyr ,ll,pyry. CKphlT3 B pa36anaHCHpo
B3HHOCTH TOB3pHO-,ll,CffC)l(HblX OTHOWCHHit 

B HOpMaJJl>ROH 3KOHOMKKC, K3K H~BCCTHO, cyMM3 U,CH TOeapoe, DO,ll,Jle
)11;3ID,HX Dpo,ll,a:iKe, ,ll,OJI~a COOTBCTCl'BOB3Tb cyMMC ,ll,CHC.llt.HblX Cpe,ll,CTB (c 
yqeroM OOopOTa 6ea y'laCTHK .Qeaer a OTJlo~ennc.."O cnpoca). BJOJJ.~eTnhlii 
Ae<PHD,HT, 1pen.KTHail3MKCCHll nopoJl(Jl.a :oT paa6a.nancHpoeanae. IloHBJ1S1CT

c:s1 .na6&1TOK .n.ener, ue HMCJO~ roeapnoro noKpblTH -1. TosapnblA Ae4>HU.HT 
e yCJto&Hsix pblHKa npeJ«,11.e ecero ae,11CT K pocry 11. ' H na roeap111. l.f e nopMam.
uoe pblHO'IHOA 3KOHOMHKC 3TO DPHBOJJ.HT K AOOOJIRHTeJJbHOMY H3KOOJlCHHIO 
cpe.nCTB y npoH3BO,ll,HTeJJll H pacwHpCHHJO npoH3BO.IXCTBa jlJljl noKpblTHSl ,ll,C-

4>Hll,HT3 1'3HHOro TOBapa. 
B traimu< yCJIOBHll.X, npn CJIOJICHBlllll.XCSI. no.n.xon.ax K 3KOHOMMJCe llpeJJ.npusi

THH-npoH3BO.D,KTeneA TOBapoB H na6upaio~eA TCHJJ.CHUHIO K yOVJeHHIO peallb
HOH llH4lllSlll,Hlf, TaKOfO HaKC.llJlCHHJI CJ>CJJ.CTB He npoHCXOAHT, a CJICJlOBaTC.llbHO, 

" HCT llpoTHBOACHCTBIDJ HH<t>.nllll,HH. 6oi1ee roro, DJ>CJJ.TIPHSITHst 8 opou.ecce pea
JIH3all,lflt TepsuoT CBOH H OCHOBHhle H oOOpontblC CpeJJ.CTBa, He 33MC'laSl 31'0ro no 

OCHOBHOMY nOK33aTCJIJO COCTOSIHH.ll CBOCH JKOHOMHKH - npH6blJIH. npH'IHHa 

KpocTCll 8 aenpaBHJlbHOM nomco.ne K uueuxe CpeJJ.CTB B yCJIOBIUl.X H<firuu,ulH B 
Macwra6e aceil pccny6JmxH <CHO u tra n "'CJ4.JPJUITK!IX. 

ECJJll l'OBOpllTb o6 3KOHOMHKt' B UCJIOM, TO OCHOBHOC (WOKOBOe, HOKay

ntpylOUlt: ..: ) pa36:uJaHCHpo8 .... liltC 6bLl10 Bbl383HO pa30BblM IlOBblWCHffCM ueu 
ua roRapbl. P ewem1e e o6w.~ npas11 • • Hoc, HO ae a,11eKsaTnoe peani>ttolf 

74 

- -.. 



OOcriiHOBKe. npH'l.HHa - H36blTOK Jl.CHC~Oi MaCCbl npHMCPHO B 2-3 pa'3a 

no cpaBRCRHJO c TOBapHoA 6bVI npeBJ. .• ~CH B CBOIO nponoo; ;}JJO)l(RC'CTJ> -

noeblmenee u.eH roeapoe npHMepeo a 10 paa, 'l1'0 npHee.no yiKe JC Ae<f>~U.HTY 
rmaTe.:.cnHx cpe.QCTB npHMepuo B 3-5-KpaTBOM pa3Mep .... 3ro pa30eoe .11eA

CTBee 6blJIO ycyry...neHO OTDVCKOM npaJCTH'le.:JCH BCCX u.ee Ra p&UIO'IHOC 

(,4MOperyJJHpoBaHHe, npH coxpaRROCTH crap&1x OOJl.XOJl.OB K Met'OAHKC ou;eH-' 

KH cpej!,CTB B paMKaX npeii:nplf!ITHJI, 6e:;'·y'lera HH¢JUIU.HH. 

Bee axTHBhl npeii;npHllTH.11, 1<ax H3BCCTHO, )"IHTblB .. IOTCSI H ou.eHHBa10TC.11 

no ce6ecroHMXTH, T.e. no npom.nui.. 3aTpaTaM. IIo 3THM 3aTpaTai.. OHH 
BKJU0'13IOTC.ll B ce6ecTOHMOCTb BHOBh npoH3B~CHHOA npoii;yJC.l.l)Uf (pa6or H 

yCJJyr). OAHaKo eCJJH 3TH aJCTHBlli npKo6peTeHhl xou 6&1 Mecsiu. TOMY na33A, 
TO B MOMCHT DOTpe6ne1uu1 HX peaJU.Hall pblHOlfH311 CTOHMOCTb, T.f'. 1..TO

HMOCTb BOCCTaHOBnCHJUI c YlleTOM HR1>.n.llll.HH, 6yii;er n.pyrolf, npH'ICM 3Ha
'IHTeJlbHO Bblme, B HaCTO.srmee BpeMS npHMepno Ha 30 % B MCCllU (no 

nOTpe6uTenbCJ<OH J<OP3HHKC 3a Tj)H DOCJICAllHX MCClll,\a). 3aHHJl(CHHC ce6e

CTOHMOCTH ra 30 % npn pbiHO'IHY:X u.eaax npHB~eT K ;>OCTY npM6bUIH H3 TY 
llCe cyMMy, KO'Topasi H AOJlllCHa 6WJa 61i1 KOM.ne1m.poeaT& YJl.OpollCaHHe pe
cypcoe H 003BOJJHTb BOCDOJIHHTb, B0300HOBHTb HX B HaType. 

B .neikTBwreJibHOCTH T3Kall cyMMa, n011Y'fCHH3.ll OT nenpaBH.llbHOH, 3aHH

JICCHHOH ou.eHKJll mrrpe6.neHHHX pecypcoa, paCCMaTJ>HBCle"rCSI e.o6m.eM IlO~K( 
u ou.eHHsaCTCK KaK nonolKHTCJlbnoe .srBneHHe. B ycnoswrx eeo6ocnoeaRHo s1i1-
r11<oro HaJlOroo6nOJICCRY.SI y npe,nnpwrrwr eef>craHCTC.11MeHee50 % H, C/leJIOBa
Tt'JlbHO, 6onee 15 % co6cnie}fl{b{X Cpt'.ACTB (H3 30 % 3aHU.:ICf'HHoH ou.eKKH) 6y.u.CT 

H3b!ITO B 6JO.ll)f;CT H He MOJKCT 6b1Tb BOCCtaHOBJICHO Jl.ruKC npH HanpaBJleKHH 

ocrasweikll '!aCTH npH6WJH n0J1HOC'1>10 B 4>oHll. ffilKOJlJleHH.sr. 
Oco6eHHO 3Ha'IHTenbHOe Bblr.tblBaHHC COOcTBCHHl:il.X cpe.u.CTB npc.Q;npm1-

THH qepea CHCTeMY HanOroOOnO;«CHl'l.11 npK6bUIH npoH30lll.llO B 1991-J 992 
IT. H3-3a HCCBOeapeMeHHOH nepeou.eHKH OCHOBHblX C!)C.llCTB "· KaJC CJJCAC1'
BHC, He.Q;OBKnJO'leHHSI B 33TpaTbl CY!llM H3Hoca (aMOPTH3aUHH). 

Br " oeo.11 H3 CJJO)KHBweroc11 JKOHOMH'«ecKoro TynHKa BH.QHTCll e co6n10.1te
HHH ::meMeHTaptthlX 3KOHOMH4CCKHX 3aKOHOB TOBapHo-.11ene:iKffblX OTHome
Hldl:. HapllJly c o6meH3BeCTHblMH Mepa1«1 no ycrp:uenHIO 6JOJl.JfCTHOro .1te
$HU.HTa orpa1rn"em1e KpeJIHTHOK H D,eHCJICHOH 3MHCCKff, nanpaeneHHOC Ha 

OOMCpll<aHHe TOBapHO-JJ.CHClKHOro paBHOBecHSI Ha yposHe pecny6nHKH, bJ
AO o6paTHTh 8HHMaH11e Ha 80.'IMO;ll(f !OCTb BOCCTaHO&J!CffHll cpe,llt:TB B HaType 

e ycno11n11x uH<P,111uun Ha ypoene npcJJ.np •• JtTIHI, npe~e scero ::rr<>TeKym.aS1 
ncpeOl.(CHKa aKTHBOD npeJJ.O!JHSITHll HCXOJJ.SI H3 ypoRHSI U,CHbl liX llOCCTaHOB

JieH.Hll (B0300HOB.11CHHSI npoH3BOJ1,CTBa) c HanpaeneHHCM cyMM nepeou.eHKH 

nonHcCTblO tta yueJrn"eHne ncro"HnKoB cl'6cTBCHHblx cpe,ncre. 6e3ycnoeno, 
'ITO 37'01' npouecc .u.on)lteff naxo1111TbCJ1 non. rocy.11apcreeHHblM perynupoea
HHeM, orpaHH'fHDalOL "IM oep:rn11ii npe.l{CJI U.CHbl BOCCTaHOBJJCHH.11. 

B TeopeTK4P.CKOM .11a H npaKTH'leCKOM acne1<1c MO)ltCT 6b1Tb paccMOTPCH 
eaplfaHT HH.llCKCaU,HH·He T0,1bKO MaTepHanhHblY., HOH .llCHe)l(ffblX Cpe.llCTB H3 
paCtfe"rHOM H 11pyn1x C'IeTaX npe11npH!ITJIH \aH3nOOl4HO c6epexeliHSlM Ha-
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ce.neeull). :JaCJJy~aaer r lHMaHH11 onblT ,11.pymx crpau no aua.nOI'Htf1'1hlM 

MepaM B yCJIOJIHllX HB<I>. ~RH H B03MOJl;ROCTH HX HCDOJlb30B3HIDI cero,11.Hll B 
HameA 3XOHOMHKC. . 

A.A.5PB3RJIIOK, KaH.AH.IJ.aT 3KOHOMHtfecKHX uaytc, .11.o~eHT 

(5e.11opyccKHH rocy .11.apcreeHHbrH 
3KOHOMHlfecKHH .,, HHBea>CHTeT) 

AHAJHl3 IlOKA3ATEJIER 3KOHOMHqECKOA: 
3<1><1>EKTHBHOC ~'H HHBECTH.U:UA: 

npHHSIThlC b MHpoBOH DpaKTHXe MeT0,11.hl 3KOJfOMH'iCCKOJ'i OU.CHXH HHBC

CTHU.HH MaJJOH3BecTHhl OTC'lecTBCRHhlM cnel.UfaJJHCT3M. B 3TOH CB.ll3H u.ene
coo6pa3HO paCCMOTpeT.b np~HDbl P:\C'leT3 H co.u.ep""3HHC BCKOTOOblX oc

HOBHhlX noKa3aTeneii ajxpe1~THBHuCTH xanuTaJJOBJIOJ1;eHHH, Y'IHTbL.4JO~x . 
<t>axTOpBpeMCHY ~ 

Oa.eHKH 34>ct>r :THaHOCTH HHBCCTHU.HOHHhlX npoexros OCHOBaHhl ua co
nOCTaBJJeRHH KanHTaJJOBJJOJl;CHHH c nOJJy'13CMhlM .QOX0,11.0M 3a paC'leTHhlii: 
oepao,11.. llOCJJ~BHH balpa)ll(3f--Cll 'II' 'IOM Jle'l' OT Ha'laJJ3 K3DHTaJJOBJIO::l::C

HHii AO MOMCHTa IlPP.Kpa~CHBll ,11.oxo,11.a • .LJ,oxo.u. B o6meM CJiy'l3e ODpe,11.eJJJl
eTCll xa: pa3HOCTb ,11.eueJKHhlX nociy0J1eeHii K Texy~x pacxo.u.os. B cocraae 
,IJ.OX0,11.3 y'IHTblB3101'Cll aMOpTB33U.HOHHlilC H3KOwteRHll. Ec.ne KaDHTaJJOllJIO
:.«l!HHll 00ecDC'IBB8JOT TOJJbKO yweebWeHHe TeKy~ax pacxo,11.os, TO ,IJ.OXO,IJ. 

OpP~CT3BJJSleT HX 3KOROMHJO. 
HopMy ,11.oxo,11.eOCTH HHBecnontl aHpa;igaer ro.u.o~ npou.eHTHatl craa

xa. Oea, ao-oeps1i1x, BYDOJlHlleT po.nb 6a30soro yposHll, a cpaseeeHH c 
KOTOphlM ODpe,11.eJJllCTCll U.eJJecoo6pa3BOCTb opoe~ .'OB, JIO-BTOplilX, 3a,IJ.3eTCll 
KOPM3THl> •• Ni TCMD pocra' KaDHTaJJa, B-TpeTltHX, OOpe.QCJllleTCll 31CBKll3Jlee

THOCTb .u.eeCJt:;HNX C)'MM B pa3JJH'IHYC MOMCHTY Bpl!MCBH. B OOnbWHHCTBC 
CJJylfaes HRBCCTOp OOJ>CACllllCT craBKy BCXO,IJ.ll ';f3 ripHeMJteMoro H peaJJbBO 

AOCT~HMOTe AOXO,IJ.a. Ilpe.u.nonaraerc11, 'ITO opa 01'k33C OT paCCMaTpHBae
MOro npoexTa OH KMCCT B03MOJICHOCTI> DOJIY'IHTb uopMaTHBKYH .QOX~ ea 
yposee npolJ,CHTHOi CT3BKR. 

Iloxa3.r"'e.nb 'IHCTOH HhlHCWHCA CTOHMOCTH 11HC n~cr3BJISICT co6oA 

pa31ht''Y cyMM3pHoro ,AOXO~a H KaOHTaJIOBJIOll:CHHA 3a paC'ICTHliA oepuo,11., 
np•·'l~CHHNX DO BpeMeH •• K H3'1M)' nep110,11.a. 11HC xapaKTtpH3yCT BCCb 
3<jxt>CKT (BhlHrpblW) OT npoeKTa, npuBCACHHlilH BO BpeMeHH K Ha'lany pac

'ICTH.Oro nepno,11.a. HanpHMep, 1.JHC, paaHa11 IOOn1c. py6., oana'laCT, 'ITO 33 
paC'ICTHblH nepHOA HHBecTOp, BO-nepB!iX, B03Bpa~aer CBOH xanHTaJIOBJJO
ll:CHRll H nonyttaer HOPM3THBHblH .llOXO.ll Ha ypoaue opou,eHTl. ,)t CTaBKH H, 

BO-BTOpblX, D,ono.nKHTCJJbHO no.ny'laeT cyMMy, 3KBHBaJJeHTHYIC 100 TblC. 

py6. B F'l'la.ne nepHo.Da. KanHTaJJOBJIOlltCHHH u.CJJecoo6pa3Hhl r.pK 11HC, 
6onbmeh KJIH pasHOH HyJur . 

KpoMe oucHKlf U.CJJecoofipa3HocTH .poeKTa MOJKCT Tpe6osaTbCll onpe.ue-
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