
H.M.MHKYJIHq, acnupaHTKa 

(.6eJiopyCCKHii rocy,MpcTBCHHblH 
3KOHOMH11CCKHH YHHBCpcHT~) 

On 3~<'.PEKTHBHOCTH TOProson 
J.J;E~TEJlbHOCTH · 

B CTpaHaX c pa38HTOH pblHO'flfOit 3KOHOMHKoA: OCHOBHblM DOKa3aTeJICM, 
xap:}KTCpH3YIOII.IHM ypoBCHb pa3BHTWl B a<lxi>eKTHBHOCTb JJ., ~llTeJlbHOCTH 
npeJJ.,npH.llTHH H <t>upM. !IBJUleTCSI 3KI' liOMHIJCCKa11 npu6b1Jlb. 

IlOWITHC H COACPll~..1HHC TCpMHHa "3h JHOMH'lCCIC311 npH6Wib" HecKOJlbKO 
OTJJH'laCTCll OT onpeJJ.,eJICHHll npH6WIH, HCDOJlb3: ·eM010 8 HameM napoAHOM 
X03SIRCTBC. 3KOHOMHIJCCKall npH6Wib xapaKTepH3YCT ct>eeaucoaid pe3YJib
TaT, DOJJY'lCHHblH 8 npuu.ecce PHCICOB1)A .l(C11TCJlbHOCTH, BHC~HHll HHHOBa
U.HH, a TaKllCe o6n~aHusi Mouonon&uoil 11Jracn.io. OnpeAeJ1S1CTC9. ,JHa KaK 
pa3~a Me;~y '6mei1 cyMMOH aanor; .ix .l(OXOAOB ff cyMMoA BaJIOBblX H3ACP
JICCK (anemuux u , nyTpeHHHX) . 0AHH K3 3J1CMeHro11 BBYTJ>eHHHX H3ACp;r;ex 
- HOPMaJlbHa.11 npn6bUlb, npe.l(CT3BJl!IJOIJ~H co6oA Ty MHHHMa.JlbHYIO MaTY 
3a e&1noneeaee npCAnpueuM: ;-en:&e1<11x ct>YHKIUIH, xoropaSI cnoco6na YACP
llCaT& KallHTaJI npe11npHKHMaTCJlll B paMXax AaHHOTO npeAUPHJITH.11 KJJH OT
pac;rn. 

IloKa3aTCJib npe6WIH, HCIJHCJl.llCMblA B roproBJie, 6on&me DOJJ.,XOAHT K 

DOCJIC.l(HCMY onpeJJ.,eneHHIO no C}'TH, .llBJl11CTC11 3JICMCHTOM BeyTpeHBBX H3-
.Qt'"'lllCCK npe.QnpH11THll' . B nocne.QBee apeM.11 necoeepmeeuasi CHCTr ta ~euo
o6pa3oeaHJOl, ranonepy10w;aJ1 HB<l>Juuut.11, DOIJTH C;ittCKBaPTMbBOC H 'l3CTO 
3KOHOMHIJCCJCH eeo6ocROBaHOC H3MCHCRRC Banoro11oro 33KOHO.Q3TeJJ:bCTBa, 
OTCyTCTBHC cra6HJ1bHOCTH B ct>neaecollOA H DOJIB. H'llCCKOH cct>epax npKBCJUf 
K TOMy, ... 'O npH6YJ11t, DOJly'UICM811 T( )fOBlilMH n~pHilTHJIMH, 'oco6eneo 
B npo.l(OBOJibCTllCHHOA TOpl'OMC, RCAOCTST'O'Ola MB OOecDC'ICHHJI ct>auaHco
BOA caMOCTOJ1TCJ11>HOCTH H A2JD>HeAmero pa3a1.m11 nJ>C.llnpana11. 

B 1992 r. ypoaea1> peHTa6cn1>HOCTB no YnpaBJICHHJO roproMH MHuro
pHCDOJIKOMa, HCIJHCJICHRYA It TOBapoo6opory, COCT3BHJJ 2,33 %·, II TOM 'fHCJIC 
no npoAOBOJlbCTBCHitoA CCTH -0,82 % , no npoMH1DJ1eeaoi - 3,95 %. B TO 
lite JpeM• a 1990 r. OH 6W1 ea ypoaee 3,-45 %, a a 1991 r. - 3,78 %. 
Oco6eRHO 3Ha'IHTCllbRO CKH3HJIC• ypoBCRb pe&Ta6em.HOCTB no npoAOBOJllt
CT"CltHOA cct>epe: c 2,0 I ~~ B 1990 r. AO 0,82 % B 1992 r. 

CTOJiit pe3KOC CHHlltCHHe 11e UJJ•t'l'c• peayJ11tTaTOM nnoxoA pa6oTlil 
roproBYX n~npH11111A. 3cW>cKTRBROCTb 3aTpaT :ll[JIB()f'() H OBCII.ICCTBJICHHO
ll> TpyAa 38 3TOT nept10A B03poc.na. B 1991 r. no npoAOBOJlbCTBCHHYM Mara
SHHaM Ha l py6. 83,ACplltCK o6pa~<!HIU npRXOARJIOCb 6,6 py"' . npt.6blJIH, B 

1992 r. ya.c 8, 9 py6. Ta lite TCHAC~Hll ·ta ... ~~aeru H npH aaana3c 3tW>e1e-
THllHOCTH HCD0,1b30113Hffll OCHOBBYX cl>oJQOB. . 

Ha...sBmacu a roproP.'IC npo~eccY pa3rocyJiap..,.aneHM• "np1U1aTH3a
u.11a cnoco6CTao88JIH 3Ha1"ne.rti.Hm . DOllblWCHHIO 33HHTCpecoBaRHOCTH 
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npeAnPHSITHH B nony'ICHHH npH6Wlll, H6o DOHHJJ3C& pea.m.Hall B03MOllt

HOCT& caMOCTOS1Te.11bHO pacaop~aTJK;si: CK' B apeHl{toiX npc.QnpH111 1u no 

npo.11a::it::e DJ>OJlOBOJJ&CTBCHHtilX TOBapoB YJ>OllCH& pema6en&HOCTH COCT3BJUl

IOT B cpe.QHCM 2,6-4,3 %,·H 3TO npH yCJJOBHH, 'ITO peaJIH3al.(Hll 1CJ1e6o6y

JIO'lHhlX ea.11e.nim a M011011H&Tx npo.izyxroa y6mrosma. Taxm.. o6pa30M, npj\-. 

nOSIBnCHHH peam.eoro X03JIHHa H B03Mq?1tMOCTH caMOCTOllTC/J&HOro pacnoPJI.:. 

Jt;CHl"SI npH6&1J1blO H3'111H8IO'!" ~eicTBoisim. 3aKOHtil H <t>axropbl, no6y.lk,AaJO

II{HC Dpe.QllpHHKMaTC/JeA HCkaTb nyrp AJISI nocrosumoro HJlOJU'OBpeMCHHOl'O 

pocTa npa6&1J1H. 

Ha OCHOBC opos~CHH&IX HCCJl~OBallHA roproaoA CCTH MO.lKHO CAC/JaTb 

BblBOJl, 111'0 npHMCHKCMH CHCTCMa aH8JIH38 ff OUCHJCH 3KOHOMH'ICCKOP l<t>
<f>eKTHBHOCTH pa6oTti1 n~npHWMIJI HC COOTBCTCTBYCT MC'J'O~M pYhO'IHOA 

3KOHOMHKH, ona 6wra .ll;OCTaTO'lH8 TO/lbKO A/ISi SAMHHHC.TpllTHBHO-KOMaHl{

HOH CHCTCMN. Ha Ham B3r.lalJl, All• aHaJtH38 H oueHJtH $1>eKTHBH"'1'H 

JlCllTCJibHOCTH Dpe.QDpRll1'Jfll DOKa3aTCJIH MO.lKHO HCDOJJb30BaTb CJJ~YIOU(llC: 

OObCM npo4.1J1C; 6anaKCOByJO H 'IHcrylO npa61it11&; BJllflltfHC HaJl'OfOB; pacnpe

J1CJICHHC 3KTHBOB. 

AHanHa npo.11aJ1C noaao11J1eT DJ>CADPffllTHIO oue-.HTb JlOCTHntYTble pe

aynbTaTbl no OTHOWCHHIO K DOCT8MCHHNM ll;CIUIM, ,KOHXypeHT8M H nOTeH

ll;H8JlbHOr.ty p1i1HKy. On oxaa1i1eaCT OOn&IDYIO noMOUU> e nj>HKllTHH TaKTH'le

CKHX H CTpaTCJ'H'ICCKHX pemenHA. AlfaJJH3 eeaeru no TOBapaM, reorpa<t>H

'ICtKHM CCKTOpaM, nyHKT8M npo.Qa.lKH, KJIHCllT8M. 3KOHOMH'ICCKHC nOKa38-

TCJIH, HC'IHCJl!ICM&IC Ha ll81. IOM 3Tane - H~CKC pocTa, H~CKC UCH, HOpMa 

H3KOMCHHll, npoueHT npoHHKHOBCHHll Ha pblHOIC, - 003BOJl!llOT COCT8BHTb 
nepeoe BOC'l3TJICHHC 0 pa6oTe npe; :npHJITKll H 38.Q8IOT uaopaBJJCHHC pacwH

peHHll KJJHCHTYPhl "ny'lmcro y.aoenCTsopeHHll cnpoca nOCTO!IHHblX KJJHeH

TOB. Uenecoo6pa3HO, r,1:1e 3TO B03M0.1KHO, Bhl'IHCJJJIT& npe.Qe.n penTa6e.1wHo

CTH no K8TCropHllM KJIHCHTyphl. 

OcHOBHhlM nonaaTeneM He TO;:t;e epeM11 HCTO'IHHKOM <l>YHKUHOHHpoea
HHll S. ,JllleTCll npH6blJlb. np11MCHlleMblK B HaCTOSIWCC BpeMll DOK~33TCJlb 
peHTa6en&HOCTH, paCC'IHT8HHblH KaK OTHOWCHHC npH6bUUI K roaapoo6opo

Ty .. He .naeT nOJIHOH llCHOCTH • .ll,nll npe_.tpHHHM8't'..:Jlll B8JltHO 3H3Tb, Ka KOK 

npou.cHT np116blJJH OH nOJly'IHJJ H3 BnOJKCHHble cpe.acr11a, T.e. OT,l:la'ly OT 

JaTpa'leHHOl'O xanHTana. Cne.11oeaTe;rb:10, ero 6once HHTepecyer noKa3a

TCJ1h peHTa6CJJbHOCTH, HC'IH\:.llCKHblH K3'< OTHOWCHHe npH6blJJff K cyMMC 

enoJKeKHblX cpe.11cTe. KpoMr roro, HCOOXOAHMO T8Kl!Ce onpe.QenHTb xo3<f><PH

U.HCKT <j>HH3KCOBOK 3BTOHOMHOCTH <co6CTseHHblC ·cpeACTB8 - o6wHC 38CM

Hb1C Cpe;ICTBa)' KO~HUHCHT nHKBllllHOCTH aKTHBa (aKTHB B HCARHJKHMO
CTH - o6opoTHblK aKTHB) H 'lllCTyto peHTa6CJJbHOCTb OOopoTa ('IHCT8ll npH-

6blJlb - 6a11aHCOl'a11 npH6blJlb). 

TOJlbKO H3 OCHOBuHHH 8HaJIH33 MOJKHO npHc-ynH'1'h IC CTpaTCl'H'ICCKOM)' 

nJl3HHpoBatilllO A3.11bHCitwel1 ACllT~bHOCTH npeAOPllll'fHll , .llJISI 'ICl'O ueneco
o6pa3HO npe.aeapHTCJlbHO onpe,aeJlHTb KPHTH'ICCKYIO TO'IKY npo.QaJK, o6ec
OC41183I01UYIO npe.11.e.1bt1blH ypollCHb PCHT86enbHOCTH. 
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31'0 CC"TOmae, 11Pf1 ~oropoM •epRlil CJle.A)'IOll(Jle no.noi.;eeu: npH
.611m.-ey mo; nocromnu ·e HSAepllUCB + nepeMeHIOile • T-o; ~o 6a.naeca 
no nepeMCHHHM aSAepllUCaM • nocro•eelllM BSAeplll:KaM. 

Ec.itH RC o6ecnC'lmlaCTCll ~CllWlld YJIOllCHJo pema6ciu.aocm, TO DJ)CA
npHHHM' em. CBOll umrraJIH MOlll:CT nepe6poam.. lQ>yrytO at>epy ACfl'l"CllhHO
CJ11, J1B6o npHNemm. ROBCitmHe TCXBOilOnlH R APYJ1fC ycosepllle&CTllOllallU, 
KOJ'Oplile D03BalmOT CM)' nclny1am. npH6J,w,A/Ul ~ pasllll'l'llJI. 
Oco6eHeo DpllMCUKIDdla B03MOllOIOC'nt DOJIY'ICHWI 3kOHOMH'leacoA npM)H

JIH, Jrprop!UlnODRJJaa.'l'OJIW(O•HOBlilYC110r-l1lXnepex~KpYHYy. Il~
BHMaTCID> llOJICB DpHBBMan. mo6we Y"1JUllCll'CecxJIC pemeawr, ~ecra.un. 
J>HCXOBytO ACfteJlldlOCT.'.>. OrpeMJreaae IC "JpM6wmr • ee pocry amco6cmyer 
npHMCHCRHIO IKiBlllX TCXBOJIOnll 8 OOBpeMCHHOl'O oOO[IYAONRJUI, DpRJlllC'IC
JUDO IIOCTOIDIHOI EJDICltT'yplil, 98CTUJl9tr HCl10Jllo30Bll1 RC 'l'OJD>ICO pelUl8M)' H 
y.nyqmCHH1ilA acx:opnlM<..HT, ROB 6Mee lllllCOK}'JO rj1DlrJ'{l'j o6c.nymmaeu. 

T.Il.AHHCHMOBE~, 
K8tiJ'HP,aT 31COHOMff'iecKHX Hay i., .,llOU,CHT 

(6e .. opyCCKHA rocyAapcrBeHHWii 
3KOHOM.H~CCKHH ymDeparre1') 

0 ( ·AKTOP.i:IOM AHAJIH3E PEHTABPJlbHOCTH 
TOPrOBbIX IlP~IlPHHTHR: B YCJIOBHJIX PblHKA 

B ycnoaux p&3BRTU pHHOCllDU 01'80llle8Jli ycnex ct>y1m:ut. mpoaa
e.u TOprolllil Dpe.inlpilll'l'BA BO MBOroN 3UllCllT OT pe3y.DT8'IOB RX ACSTC.lllt
BOCTR, o6ecne'ID8~ JVl4TC&ecnoco6BOC'l'lt R ycrol1lJDIOC11, RX 4>mrae
COBOn> DOIIOJl';CU.. Ilpa noM ~ OQeBll pesy;i .. tttoe pa6oni ~cnom.sy
IOTCJI Meo.01111C11e1111Ji1e IJOU38ttm1. CJ>CAll BBX aaa6cmee ~ nousa
rener.a DrulCTCJI pellT86enaocn . X03dCTBCHRHX CJ>CACT8, HC1UICJIJICMH 

OTKomemiCM npa6wmr JC·cpeJtBen:>noaol Bemr" .lllle UTIUIO• 6a.naeca. B aa
HCMMOCTR OT nOCTalLllClllloA ~eJlll ~. 'DICJlllTCJIC paCCN8TPRB8CMOro 

DOIC838Te.IUI MOIRO Um pa3nW1DlllC BJIAH Dpe6lllJIH - 6aJiaRCOBYJO• 'DIC-
1')'101 npH6wm. OT peanil88~. HcxQAJr B3 aJCOBOMH'ICCkoro COACPUHHJI 

DOICPaTCll" peBTa6em.lfOCTJI C'JIC,JO'tT OTMeTlrnt, 'l'l'O OR TCCHO 83allMOCBii3ae 
C peHTa6cJu.eocn.10 pCamr30118BHWX 'ri>88poB, o6opa'IHB8CMOCT&IO Ult'BCCx 
8kT'DIOB1 TU B OTACJDoRH.... BX cocTuHHX tcacTeA, COOTHOmCBBCM Ae6BTOP-: 
cxoa a KJ>CAHTOpcxol UAOJIJURllQCTll BT~. B :noil cHsa &aM DJ>CACTaBJUr
CTc• eeo6xo~HM.lilM npoae.i.Clllle llRaJIJ138 pcBTa6cm.aOCTH c y11eroM JCOIIR
"CCTReHBoro IUlllEDlS llCJIOA rpynnw 4>aJCropo•. B38BMOCH3b c ICOTOplilMH 
npocjJClltlOl8CTC9 BCXQAil 83 u.roplltMa ero J"C'ICT8: . 

IJB•IlB· IlP ·T·lh·KT·KO ·CK ·"'3 AT·.OCZ,, 
. OK IlPl T2JlT3 KT'4 KOS CK6 '!'37 AT8 00>9 OKlO, · ' . . 

, i,_e IAB - ~~OK - ~ .. iM'.llll'IBR3 ·acex aETHllOB 
6a.1Jaaca; IlP - npa6wm. ar ~ roaa1J08; T·- po3BB'lllld TOaapoo6>-
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