
HWIMH cny'laiiHoro no~Ka, aaTPYAHCHO. CTo:JrOMy caMa l.lH<Ppa Cpe.QHeorpac

nesoA peHTa6em.HOCTH KC Bl>IACPJKHBJCT KPHTHKH. 
npH BBCJl.CHitH HOllOA HalJOl"OBOH CHCTCMW BaJ!tHaJI pallb ~HJiaCb DOKa-

3aTC/llO ceepxpetrra6e.r.bHOC"1'H B npoBCACHHH 3HTHHlt$1UU\HOHHOH DQJ1HTHKH. 

PaccM<YrpHM 3'roT acneKT BOaACHCTBHSI 6anee no.z.po6Ho. C ~oA cropoHlil, 

caepxpeHTa6e.nbHOCTb 8 TOproMe HCllHCJllleJ'Cll no OTHOWCHHIO K TOBapooOOpo-
1')', T.e. K u.eue rorapa, lfJ'O noe111maer aaHlirepecoeaHHOCTb roproeblx npe.QnpH

llTHH B noewaeHlOl u.eu, TaK KaK3fOCO"C06cnyer IJOC""., HXAOXQAa. Kpo,·e roro, 

onepe~IO~H ~'T paCXQAOB, H;JACpiKCK noTpaHCDOPTffpoBKC, TOnTitBY, apcu

AC, KJ>e.AHTY npK lKCCTKO OD(>CAt.llCHHOM npe.Qene T(lproBOH Hll,A6aBKH (CKHAKK), 

JUIJJJllOW,CHCJI OCHOBHhlM HCT0'4HHfcOM o6ecne'4CKHll petrrdOenbHOCTH ,OQJtrallKl1• 

eaCT roproBblC DJ>e.ADPWITIUI IC 83KMaHHJO 8 CBOIO DOJ1b3Y MaKCHMaJlhHOH CTaBKH 

HaA6aBKH H C.OlACleT 6ecnpcu,e.ACHTKYIO CH'1)'31J,HIO: TOBapooOOpoT, a CJICAOBa

TellbHO, H aapnnaTa , paCT)'T, a npe.QnpHSITHe repnHT y6btTXH. CAP)' roA cropouu, 

B COBpeMCHHblX YCJIOBH :x npH BblCOKOM ypoeue MOHODOJIH3all,HH H OTCYTCTBHH 
KOHKY!X ll(HH aa C'4CT AHKTara AOroeopublX u,eH nenco yeenu>1HBa10TCS1 001.eM
Hble noKaJaTCJIH a npoMblWJJCHHOCTH. B pe3yJihTaTC o6~11 AHHaMHKa u.eu H cc 
xapaKTCp no pa3JIH'1HblM rpynnaM H BJ:WlM OJ)OAYKU.HH HMeeT 3H3'1HTC/lbHYIO 

HH<flnSiU.HOHHYIO COCTaBJISllOllzylO, ee HCKalKat0w.ee BJIHSIHHC Ha a.ACK&<. HOC OT

paJKeHHe peHTa6em.HOCTblO 3<fxt>eKTHBHOCTH npoH3llOACTBa ew,e OOnbweyOUUl

BaCTCll. 
CnCAyeT cornacHTbCSI r. npeAJJO:ilCCHHCM o pa3ACJJbHOH ou,euKe, eo-ncp

BblX, npoH3BOACTBCHHblX DOKa3aTCJJCA npH6blJIH H ~KTHBHOCTH, T.C. 

33BHCSIW.HX OT ycnexoe paOOTbl npoH3BOACTBCHHblX 00Apa3ACJICHHA npeA
npHllTHA; BO•BTOpblX, pblHO'IHblX D0"'333TeJJCH npH6blJIH OT peaJJH33U,HH 

npoAY1W,KH K peuTa6e.nbHOCTH pa6oThl npeAOPHllTHll, 3aanc11w.Ke OT c6b1Ta 

npoAyKU.HH, KOH'blOHKT)'Pbl Pb1HK3, B TOM 'iHCJIC HOT pocra CBOOoAHblX U.CH. 
no cyw.ecray pe'll> HJ:{CT.O ueo6XOAKMOCTK HCOOJlb30B8HKil TOOpHH npoH3BO·

AKTeJJbHOCTK <t>aKTopoa npoH311~CTB8 , npoH3BOACTBCHHOii 4>YHKU,1Ut 8 ICa

'ICCTBC MCTOAOJ10nt '4CCKOA OCHOBbl onpCACJJCHIUI ~KTKBHOCTK <tJyuKU,H

OHHpo&aHKll npep.npHATKA. TaKoA no.QXOA Aacr eoJMOlKHOCTb npHMH3HTb 

MeTOAHKY HC'IHCJICHKll pettTa6' 1bHOCTK K MCTOAbl O~CHKH 3$1>eKTHBHOCTK 

paOOrbl TOpl'OBblX npeAnpHllTKA K npHHllTblM • MC.lf.A)'H8J>OAHOA npaKTKKC. 

T.H.MOPrOJib, accn~Tf'HT 

(Be.nopyCCKHH rocyAapcTBeHHblH 
3KOHOMH'lecKHH yHHBepcHTCT) 

OQEHKAfiJIATEXECfiOCOBHOCTH 
TOPrOBblX fiPE).J.IlPHSITHR: 

0.11aTC::ttCCOOCOOt'OCTb - OAHI H3 Ba:ltHCKWHX OOK33aTCJJl'A, xapaKTe· 

PHJYIOWHX <f>KHaHCOllOC COCTOAHHC npcADPHllTHll. OcH~ JOH HH<f>opMa~HOH
HOK 6a1bl 3H3JJKJa ¢mmHcosoro cocroA1H111 11BJ1.AeTC11 6yxra.11Tcpc1rn'lf 6a~ ., 
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TtaHC. HosaR <l>opMa 6a.na~ca, yrsep~eHHu AJl.11 cocraBJteHHJI 6yxrairrep
cicoii OT'lerHOCTK 3a 1992 r:, HMeeT Cy~ecTBCRHlie OTJIH'l.K.11 OT op~~y~ei:. 
IloCJICARHe ooyCJIOBJICHli rJI3BHliM o6paao; ~ npHBCACHHCM OT'ICTHOCTH B 
COOTBeTCTBHe c TpeOOBaHH.llMH Me~yuapoAHliX ~apros yqera K <t>n
HaHCOBOH OT'ICTHOC1 H B 1113H c nepeXOAOM K PliHO'lBliM OTHOWCKRSlt. .. 
Cym,ecrseellble H3MeaeHK.ll nperepneJia cxeM<1 nocrpoeHHsr 6a.naeca, cocrae 
H l'O,ACpllCaHRe CTaTeK 3KTHBa H oaCCHBa. 8 :noii CH3H B03HHKJl3 HeOOXO,ITTl
MOCTb npHHUHllHaJibHO HOBOro nOJ:{XOAA K 8H8JIH3y cPHH3HCOBOro r')CT()SIHIDI 

roprosblX npeAOpH.!ITHH H, B qa ... rHOCTH, IC oueHKe HX DJiaTell<:ecnoco6HOCTH. 
OueHKy OJJaTe:.:ecnoco6uOCTH CJie.i.yer nponaBOAHTb no .zi:aHRhlM 6a.nan

ca Ha ocuoee xapaKTepnCTHKH JIHKBHP,Hocm OOopoTHliX CJ>CJ.4CTB (Texym,nx 
3KTHBOB). JI ~KBW.HOCTb oOOpoTHHX ·c~CTB on~eJI.llCTC.11 CTCDCHblO HX 

MOOHJibHOCTH, T.e. CDocOOHOCTblO npespam,an I BACBCllCHyJO BaJIH'OfOCTb H 

HCMCJVICHHO noramaTb Kpattocpo· 'ByJO 33.llOJDICCHHOCTb. Or roro, Har.Kanb
KO OhlCTpo 6y.zi:er npoHCXOAHTb s'ro npespam,eeee, 33BHCHT 11JiaTeJ1:.ecaoco6-
HOCT& ape,AnpHSITH5l. 

CaMoii MOOHJI&eoli qac "&JO OOopoTfffiX cpeACTB .11emnorcsr AeHCllCHble 
CpCACTBa H xr:-tTKOGpotlHlie <i>HH3RC0Bble BJIOllCCHHJI (UCHHblC 6yMarH . . 
JJ.en&m roTOBbl K OJJaTeJtCy eeMeNICHHO, a ueRHble 6yManr MoryT ohlT& 
61>1CTpo npespam,eHhl B ACH&m . BpeMR , HeOOXOAHMoe AJISI npeepaw.eeuS1 s 
ACH- ·'ff pa3Jllf4HI x 3JlCMeHTOB TCKYDJ.HX aKTHBOB, cymecreeHHO pa3J!Httaer
Cll npH JIHKBH.ll3UHH - OOHTOpcKOH 33.llOJJ·-:eHHOCTH H MaTepHaJibHblX OOopoT
HblX cpe.llCTB. KpoMe roro, ;.raTepHa.n&uble of'opoTHble CJ>C.llC1 _a HCOAHO;JOA
Hbl. JlHKBR.nHOCTb TOBapos, TfJ>OH3BOJl,CTBCHHliX 3anacoe, MaJIOL(CHHhlX Jf 

61:i1crpou3nawHsa10tnHXCll npe.i.Meros cym,ec-rseHeo p 3HHTCH. JlHKBHA
HOCT& cpe.zi:crs, BJIOJKCHHhlX p .zi:c6nropcKylO 33P,OJIJIC.CHHOCTb, 3aBHCHT OT 
<lx>PM pac.. .e-ros, CKOpoCTH OJiaTell<:ecnoco6Horo AOKyMeHT006opoTa e 6as- , 
xax, ceoeepeMCHHOro OljJopMJICHHll 6aHXOBCKHX .llOKYMCHTOB, llJlaTelll:ecno
COOHOCTH OTJJ.eJibHblx KOHTparenTOe no paci1eraM H APYflJX npH4HH. 

B CBll3H c 3THM c HCKOTOpc>U .llOJICH yc.noL ,fOCTH no creneeu JlHKBH.llllOCTH 
TCK.YIUHC aKTHBbl MOJKHO pa3r'!.llHTI> Ha TPH rpynnbl: 

l) 6&1CTpo peaJIH3YCMblC u,; . lHOCTH (lleHCJKHble CpeJ\CTBa H KpaTKOCpc>'l-
Hble <f>w 1HCOBblC BJIOJKCHHll); 

2) aKTHBbl cpeAHCH pea.nH3yeMOCTH \Ae6HTOpcKa11 .;3AOn-"'eHHOCT&); 
3) MCJVICHHO pcaJIH3YCMble aKTltllbl (MaTepHaJibHHe TCKYl.llHC aKTHBbll . 
0THOWCHHP Jle~CJKPblX cpe.o::re, BKJll048ll UCHHblC 6yMam, K KpaTKO-

CJ>O'IHblM .QO.nroe&1M OOll33TCJlbCTBaM npHHSITO H83&1ear& KoJqxt».u.neHTOM 
30COJllOTHOH JIHKBHAHOCTH: 

'la - . .Ac I <3it +Cit> • 

me Jlc - LICHC;f;HblC cpe.zi:crsa II UCHHblC 6yMam; 3K - Kpc,1.01ropc. J.11 33-
.llOJllKCHHOCTb; cl( - Kparxocpo4n1i1e KpcAHThl H 3aHMbl. 

npH3H3CTCll TCOpCTff'ICCICff .IJ:OCT3TO'IHblM, eCJIH :ma'ICHHC 3TOl'O TIOK333-
TCJISI npeshlwaer 0,2 - 0,25. 
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ECJJH Ha oMaTy AOJir<>BhlX OOll3aTe.JlbCTB npeAOPKll rH.il KpoMe HaJIH'lHO
CTH MOOHJieaosaT& u cpeACTBa e par '.eT(\X c Ae6HTOpaMH 3A, TO DOJIY'IHM TaK 
H33hlBaeMhlH npoMellCyTO'IHblH K03<f><1>Hu.eeHT noKphlTHll Jin. OH paseH 'lac
THOMY OT AeJICHHll BeJIH'lY' lhl ACHC:it:;HhlX Cp,.~CTB, KpaTKOCpo'IHNX cl>HHaH
COBhlX BJIO;tCCffl{H H Ae6HTOpcKOH 33AOJIJKeBHOCTH Ha Cf MMY KpaTKOCpo'IHhlX 
o6siaaTeJibCTB npeAOpHllTHll: 

Jin - (.Uc +3.Q) I {3K + CK) . 

TeopCTH'lecKa onpaeAaHHhle ou,emrn 3TOro K03<f><t>Hu.eeu-.a neJKaT e 
AHanasoue 0, 7 - 0,8. .:> 

Hau6onee o6o61Ila10IJlHM 001<asaTeneM JfJiaTelKecnoco6aocra BMCTyna
eT OOIJlHH Ko3Q$eu,eeuT noKphlTKll Jlo, B paC'leT KOTOporo B 'IHCJJHTene 
BKJIIO'l<J tOTC~ see TeKYIIlRe aKTHBbl, B TOM 'lHCJJe H MaTepHaJlbHlie: 

.1Io = JI.c + 38 + 3~ 
3K +CK • 

rne 3w - MaTepHa.llbHhle aanacbl H saTpaThl. 
TeopeTH'lecKall se.TIH11HHa 3TOro K03cl><tnu~HeeTa OPPCAeJI.lleTCJI s pasMe

pe 2-2,57. 

A.A.IIPAHEBHq, acnHpaHT 

(5e.11op jCCKHH rocy ~apCTBeHHblH 
3KOHOMH'ICCKHH YH11BeJ>CHTeT) 

OCHOBHbIE KOHI(EIITY AJibHbIE IIOJIO)l(EHH.sI 
IIPOrPAMMbl nPHBATH3AI(HH P03HHqHott 

TOPrOBJIH 
IlpeADOJiaraeMoe BeceHHCC l\ >ltHBJlCHHC npHBaTH3al(HORHOro npou,ecca, 

ocHoeauaoe Ha pemeeaa npaBHTCJlbCTBa Pecnyrumm Benapyc&, Katt u a 
nc:peoM eapnaHTe nporpaMMY npneaTH3aD,HH, AOJI:it:;H111 xoceyn.cll po3HH'l
uoA roproBJJH, OOIIlCC"rBCHHOro DHTaHHll 1 6111TOe1,r ycnyr, T.e. o6beKTOB, 
<>'ROC.lllllHXCll x KOMNyHaJI&uoA co6cneHHOCTH. OnhlTa npHBaTn3au.en Ta
KHx· o6beK"l'OB noKa Ma.110. Ou,euKa nepelllX HTOrve - TOro npou,ecca noKa3Y
eaer eaCTOSITCJ1bHYIO HeOOXOAHMOCTb pa3p<!OOrKH nporpaMMhl npKBaTHaa
UHH, kO'TOpall AOJI)gff3 OCHOBNB3Tl>Cll ua on~CJJCHHNX KORu,enryanbHYX 
nonollCeue•x. CpeAK uex OCHOBHhlMB RBJunoTc.11 e1i16op $<JpMbl npHBaTH33-
u,eK (ayxu.eoeHall, KOHKypcHU (KOMMCp'ICCltall H HCKOMMepqecusr' aIW,H
OHHJ>OBaHHe c oTKphl'TOA npoAa:1ceit axu.eA, npeo6pasoeaHHe e OOIIlCCTBo c 
orpaHH'ICHHOA OTBeTCTaeH110CTb10, Bhl.Kyn apeHAOBaHHoro HMym.ecrea, 
eam. MCHt..c.:iKepa c DOCJICAflOIIJJD' DpeAOCTaBJICKHeM eMy npaea BhlnycKa 
JlOJIH rocynapcrBCHHOA co6creeHHOCTH, npo~a::ir:a 11epea .1HKBHA3IUUO); yqer 

• pa3MCpa npe~apKllTHll -l(MaJJOC, CpeAHCC, r:pynnoe); CrCRCHb roTOBHOhH K 
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