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AHAJIM3 11I0KA3ATEJEA 9®®EKTHBHOCTH
HCIIOJIb30BAHHSA KAITHTAJIA

O(PPEeKTUBHOCTD AEATEJTBHOCTH IIPEIIPUATUA B YCJIOBUAX PHIHOYHOMN
9KOHOMHUKH OIIpejesisieT ero criocofHOCTH K (DHHAHCOBOMY BBIXKHBAHMIO,
IIPUBJIEYEHUIO UCTOYHUKOB (DMHAHCUPOBAHUA U UX NPHUOBIIBHOE MCIOJIb-
3oBaHue. B 3HauuTebHOM Mepe 0Ha MOKeT ObITh OXapaKTepu30BaHa IOKa-
satensavu aHPEKTUBHOCTA UCHOJb30BAHUA KallUTalla, pacCYUThiBaeMbIMM
KaK OTHONIEHUE NOJIYYEeHHOr0 peayJibTara (NpUObLIN) K BEJIMYUHE UCIIONb-
3yeMbIX pecypcoB (3aTpaT Kanurasa). dhPeKTHBHOCTb HCI0JIb30BaHNUSA Ka-
UUTAJIA XapaKTEePU3YeTCst ero JOXOAHOCTHIO (peHTabesBHOCTHI0) — OTHO-
IIeHHEeM CYMMbI IPHUOBIM K CPEAHEroJOBOM CyMMe KaluTala.

MHuorue aBTOpbI yueOHUKORB 110 AHAJU3Y OLIEHUBAIOT TOJILKO 3(hhex-
THUBHOCTH BHEOOOPOTHBIX ¥ 0DOPOTHBIX AKTHBOB, TPYAOBBIX PECYPCOB.
[Tpuyem aenainT 3TO OpU IOMOLLYM HOKa3aTe el OTg4auu, eMKOCTH, IPO-
U3BOJMTEJBHOCTH TPYAA, HE UCIIOJIb3YH I'JIaBHOr0 Kpurepusi 3peKTHuB-
HOCTV B PDbIHOYHOH 3KOHOMHMKE — HOJIYYEHHYIO NPUOBLIbL HA €QUHULY
HUCIOJIb30BAHHLIX pecypcoB. JIpyrue IpUMEHsIOT pas3jiMdHble BUIBI
npubblin AJaA pacdera a(p(PeKTUBHOCTH UCIOJIH30BaHUA BHEOOOPOTHBIX
1 000POTHBIX AKTHUBOB WM HEe COBCEM JIOTUYHO CTPOAT OKA3aTeu, He
yKa3elBasg, KaAKYyI IPUOBLIbL IIDU 3TOM HYXKHO OpaTk Ans pacuera.

MHeHusa TeX aBTOPOB, KOTODbIe NPUMEHAIOT JUIs ONeHKM a(hdex-
THBHOCTH MCIOJb30BAHUSA KalnuTajla NoKasaTeau IpubblabHOCTH (peH-
TabeslbHOCTH), PACXOAATCS B CJAEAVIONIAX BOIpOCaX:

« KakoHM cnocob BeIGpaTH i pacyera BeJMYHUHBLI Kanmrana (o
COCTOAHMIO HA KOHKPETHYIO JaTy UJIM [IYyTEM ONpe/ieJIeHusi CDEeJHEeU Be-
JUYMHBI 32 TePUOX);

e KaKyI0 NPHOBLIH NCHOJB30BATh /IJIS pacueTa noxkasaTeseil pesHra-
6eJIbHOCTHA KanuTajia.

BonbpmnHCTBO ABTOPOB CUMTAIOT 1ENeCO00PA3HBIM HCIIOJIHE30BAHTE CPE-
HETr0JIOBOM BeJIMYUHBI KAIIUTAJIA, TAK KAK IIPA 3TOM YYUTHIBAIOTCHA BCE U3Me-
HEHMA B npouecce (h)opMHUpPOBaHUA KAWTala B TEUYEHUE BCErO aHAIM3HpYe-
MOro mepuojia ¥, CJieloBaTeNbHO, pacueT Oyaer Gosiee TOUHBIM.

O630p 1MTEpaTypPHBIX HCTOYHMUKOB 110 JaHHOH 11pobemMe NOKa3bIBa-
eT, 4To ANs pacyeTa peHTabenbHOCTH COBOKYIHOIO KauTala Pa3HEIMA
aBTOPAMM MCIIOJIB3YIOTCH CJeAYIOINUe IOKA3aTeNH MpUObLIn:

« obmasa cymma 6pyTTO-NPUOBIIN OTYETHOI'O ITeproja A0 BEIIJIATHI
IIPOLUEHTOB ¥ HAJIOIOB; :
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« pacuerHas NpHOBLIL (YnrcTas NpubBLIEL + IJIaTa 34 OAL30BaAHUE
kpeguramy - (1 — craBka HaJiora Ha NpudbLIb));

« pacueTHas npubbLIb (YncTad IpudbLIL + IL1aTA 32 HOJAb30BAHUE
KpeauTamMu); 2

s npubbuis OTYETHOro nepuoaa (MpuOBLIE OTYETHOrO IEepuoga A0
BBIILJIATHI HAJIOIOB, BaJOBas 1pUOBLIb);

e ypcTas IPUOBLIb;

‘e pubblIb OT peanusanuu.

Ha mamr Barnsaj, BEI60Op noKasaTens npubbLIn A5 pacuyeToB adhex-
THBHOCTH MCIIOJAb30BAHUA KamuTana JoJKeH 6a3uposBaThbCA Ha Iene-
BBIX YCTAHOBKaxX OpOBeJAeHMs aHanusa (Ans onpeneneHus a(deKTHs-
HOCTH HCIIOJIb30BAHMS BJIOXKEHHOr0 KAIlUTAJIA CO CTOPOHBI KPeAUTOPOB
¥ MHBECTOPOB, OLIEHKHX Pe3yJIbTATOB ONEePAllOHHON AeATEeJIbHOCTH, UH-
BECTUIMOHHOM NPUBJIEKATEJIBHOCTH OPraHU3anuy U T.A4.).

O.B. Jlunamoea, cm. npenodasamersb
BenlYT (Momens)

OCHOBHBIE HAIIPABJIEHHSI PASBUTHA
BYXTAJITEPCKOI'O YYETA U AHAJIN3A
HA BEJIOPYCCKOMH JKEJIE3HOH JIOPOTE

Tparcnopreeli Komiutekce Pecnybnuku Benapycs ABisieTcs CBA3YIO-
LM 3BEHOM MeXK/y 9KOHOMuKamu cTpaH Espons: u Asuu. OH 3aHUMaeT
Ba)KHOE MECTO B XH3HeobecreueHUM O0eIOPYCCKOE MHOIrOOTpPAacIeBOMX
3KOHOMMKH, pealu3aldd COLMANbHON IOJUTUKHA IOCyAapcTBa. YCTOH-
yuBoe U apexTrBHOE PYHKIMOHUPOBAHUE ITOI'0 KOMILIEKCA ABJIAETCH
HeoOXOAMMBIM yCJIOBHEM CTAaOWIM3alMHU, MOABEMa B CTPYKTYPHOU mepe-
CTPOMKU BCEe 3KOHOMUKU pecnybiuKH, obeclieuyeHus HALMOHAJIBHOK Oe-
30IIaCHOCTH, YJIYYIIEHHUSA YCJIOBUI ¥ MOBLIIIEHUS YPOBHS XXU3HM Hacese-
HUSA.

Crnenududeckas 0cobeEHOCTh TPAHCIOPTA KAK COIMAJBHO-9KOHO-
MHYECKOU CUCTEMEI COCTOUT B TOM, YTO OH MMeET JeJio ¢ o6 beKkTamMu, rjae
CYLIECTBYET CJIO}KHOE MepemieTeHue mneseil u uarepecos. TopK0 yun-
THIBasi 3T0, MOXXHO IIOCTPOUTE 'MOKYIO CHCTEMY yIIDaBJIEHHUA, HIOBBICUTH
COrJIaCOBAHHOCTH M B3aMMOJEHCTBHE PA3JIMYHEIX 3BEHbLEB, MMEIOIIHUX
moja4ac NpoOTHUBOpPEYMBEIe, HO obIue memny.

Uspep:kku obpaljeHus, co3jaBaeMble TPAHCIOPTHON IIPOMEINLICH-
HOCTBIO, IIOJIHOCTBIO BXOAAT B LIeHY TOoBapa. B Hacrosiee BpeMs TpaH-
CIIOPTHAasA COCTABIAKIAA B KOHEYHOH I{€HEe MepPeBO3UMOro rpysa B Ha-
poanom xoasaicree Pecnybiuku Benapyces cocrasiasier B cpeagaem 10 %.
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