
OHHOrO Hanora (I %); 1,40 - K03<l>cpHUHeHT, }"'IHTblBaJOlUHR cyMMy OTYIHCnemtH "B 
cpoH.n; couHanhHOH 3all{HThI 1mceneHHJ1 (35%), B <J>oH.ll 3aHllTOCTH (I%), qpeJshr'laii
Hhili Hanor(4%). 

HaJJorosrui: Harpy3Ka Ha .!J.OXO.ll. pa6oTHHKa 2003 r . cocTaBJIHJia (YHP2003
) : 

YHP2003= 1,021 I (1+1,021) == 50,5% 
I py6nh 'lHCToro .D.OXO.D.a B 2004 ro~ conpoao~aeTCll ynnaToii cne.cy10meii 

CYMMbl HanOroB H OT'IHCJiemm (HOTq;::{P ) : 
HoTq,nP2004= 1 I 0,87 • 1,403 I 0,9885 I 0,97 • 1,18 - l = 0,985 
r)];e: 1 - 0,ll;HH py6nh 'IHCTOro .!J.OX0.!1.a pa60TmtKa; 1,403 - K03cpqnn~HeHT, }"'11-fThl

BaIOlUHH C)'MMhl OT'IHCJieHHH B cpoH.n COUHaJThHOH 3a.IIl}!Tbl HaceneHHl! (35%), B 
<t>oH.D: 3aHl!TOCTH (1%), t1pe3BhI'laHHhIB HaJIOr (4%), B <t>oM C'rpaxOBaHl1JI pa6oTRH
KOB OT ttecqaCTHhIX CJI}"laeB. 

Hanorosiui ttarpYJ1<a tta .!J.OX0.!1. pa6oTHHKa cocraBHT (YHP2
004

): 
YHP2004 = 0,985 I (1 +0,985)=49,6% 
TaKHM o6pa30M, CHH)l(eHHe cyMMhI ttanor os H O"NHCJieHHH npH nonyqeHHH 1-ro 

py6JU1 'IHCTOH npH6blllH B 2004 r o.ny no cpasHeHmo c 2003 ro.uoM COCTIIBHJIO 3,5 
KoneHKH (c 73,9 t(O 70,4). YpoaeHh Hanorosoii aarpyJKH Ha npet(rrpHl!THe B 2004 
ro.ny CHH.3HJJCR Ha 1,2% (c 42,5% .no 41 ,3%). 

CHH)l(emre C)'MMhI aanoros H OT'mcnemra rrpH rronyqeHHH J -ro py6nll 'lHcroro 
.noxo.na B 2004 ro.ny no cpasHeamo c 2003 ro.noM COCTaBHJJo 3,6 KorreiiKH (c 102,1 
t(O 98,5). YposeHh Hanoroso.H Rarpy3KH Ha .ri:oxo.n. pa6onrnKa B 2004 rony cRHJHnc~ 
Ra 0,9% (c 50,5% .no 49,6%). 

Mo)l(HO yraep)l(,naTh, 'ITO s 2004 rony no cpaBHeHHI-O c 2003 r . rrpoHJowno CID1-
)l(em1e HaJIOrOBOH Harpy3KH KaK Ha rrpe.AIIpIDITI!e TaK H Ha pa60THHKa, qro npH npo
qf!x paBHblX ycnoawrx IlOJTO)f(}{TeJTbHO CKIDKeTCll Ra pe3YJibTaTaX IlpOH3BO.D.CTBeHHO
X03llHCTBeHHOH )];e.neJ!bHocrn npoMJ>mmeHHbIX ~e,nnpHRTHii Pecny6mtK.H Eenapych. 

OCHOBHhIE DYTB OIITHMB3AIQm 06'hEMA 
0:60POTHOrO KAIIDTAJIA 

THMOWKOBa C.H., acnepaunca 
YO «5eRopyccKGR 20cyiJapcmue1maJ1 ceJ1bCKoxoJRiicmue1111aJ1 aKaiJe:wUR» 

B HaCToJUUee speW! 6onbWHHCTBO oreqecTBeHHLrx rrpe.nnpHRTHH nocTollRHO 
liCnhlTblBaJOT He)J.OCTaTOK o6oporm.1x cpeJ(CTB, HaxO,IVITC.ll B CJIO)l(HOM qnrnaHCOBOM 
nonoJKeHHH. Ilpli 3TOM .n.eqnu~HT o6oporHbIX cpe.ucTB BhIJBaH He roJJl>Ko KPH3HCOM 
Hennar e)l(ei{, HO H He,ZI.OCTilTOtJHOH 3<PcpeKTHBHOCTb!O ynpaaneHWI o6opOTHblMll 
cpe.ncTBaMH Ha yposHe npe.unpW!THii H orpacnett B pe:iynhrare npocqe-roe, n.ony
meHHblX B ynpaBJieHHH o6opoTHbIMH cpe,LICTBaMH, a TaK)!(e He3cp<l>eKTHBHOro HX ne
pepacnpe.ri:eneHHJI a CTopoey MeHee Mo6H:JtbHI>IX H 3<J>cpeKTHBff&IX qacTe.H CHH)!{aercJI 
o6miui 3cp<t>eKTHBHOCTb o6opOTHbIX cpet(CTB. 

Heo6xO.D.HMO OTMeTHTb, 'ITO KaK He,LIOCTaTOK o6opOTHblX cpe.nCTB, TaK H HX J.13-
JTHllleK OTpHl..(ar eJibHO CKa3bIBaIOTC.ll Ha pe3yJibTaTax .uel!TeJT.bHOCTH npe.nnp.HllTHJI. 
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Tax, He,nocTaTOK o6opoTHoro Kam1rnna 1'0pM03HT xo.n npo11Jso,nc1'seHHoro npouec

ca, 3aMe,wurn CKOpOCTb o6opOTa cpe.ncTB, H MOJKeT npHBeCTH K 6aHKpOTCTBy npe)J.

npHJITIUI. TipH He.ZJ;OCTaTKe o6opOT!fbIX cpe,nCTB B03pacTaJOT cne,nyroll.(J.le pHCKJ.f: Ja

JJ.ep:anGI B CHa6)f(eHHH CbipbeM H MaTeplrnJiaMH H, KaK CJie)J.CTBHe, ysem1'ieHHe npo

JJ.OJI)f(HTeJibHOCTH npOH3BOJJ.CTBeHHOro U.HKJTa H pocT 3arpaT; CHIDKeirne 061.eMOB 

npo,naJK H3-3a He.n.oc'raTO'lHhIX Janacos roTosoif npo.zzyK!.{li!11; .nonorrmuenhHble Ja

rpaThl Ha pemeHHe sonpocos <PHHaHCMpOBaHHJI. 

BMecTe c TeM, HJ6bITOK o6opoTHDIX cpe.ncTB OJHa'!aeT, 'iTO <iaCTh Kamnana 

npeJJ.npMTIUI 6eJJJ.ei1cTByeT H He npHHOCHT .noxo,ll.a. B TaKOH cwryau11H )'BerrH'il1Ba

eTCll sepOi!THOCTb HaCT)'TIJleHIUI CJie.nyromHx pHCKOB: 3anacbl MoryT HCnopTHTbCll 

<PH3H'ieCKH HJIH ycTapeTb MOpaJif>HO; poCT pacXOJJ.OB Ha xpaHeHHe H3JIHWKOB Jana

cos; pHCK Hennare:>l<a co cTopoHhI no.KynaTeneif npOJIYI<UHH npR npe.nocTasnemm 

HM TOBapHoro Kperona HJIH npH ITOCTaBKe HM npo,nyKUHH Ha ycrroBHJIX nocne.nyro

meli onrraTbI; HeB03BpaT 6attKOM .nenOJHTHhIX BKJla.llOB B cnyyae ero 6attKpOTCTBa; 

6onee Bh!COKJ.lii 06-beM TOsapHO-MaTepHaJibHbIX 3anacos H roTOBOH npo.nyKUHH yse

JIH'U!BaeT Hanorosyro HarpYJKy; HH<i>JlllllIDI MO)l(eT 3HatrareJibHO YMeID>lllJITb pea!Ib

HyJO CTOHMOCTb' )l.e6HTOpCKOH 3a.ll0JI)l(eHHOCTH H .neHelKHbJX cpe.ncTB. 

Tio3TOMY O'ieBH.llHO, 'ITO B cospeMeHHbIX ycJIOBHllX 0,l(HOH HJ nepsoo'lepe.n.Hb\X 

3a,na'i npeJJ.npHJITHll HBIDieTC1! onTHMH33UHJI o6oeMa o6opoTHoro KanHTana. Onrn

MaJibH.bIH yposeHb o6opOTHbIX cpe.ncTB Il03BOJTlleT MaKCHMH3HpOBaTb np116b!Jlb npH 

npHeMJieMOM ypOBHe IDIABHJJ.HOCTH H KOMMep'ieCKOro p11c1<a. 

OnT11MHJau11.si o6oeMa o6opoTHoro Kamnana .nom1rna HCXOD.HTb H3 1136paHHOro 

THila ITOJIHTHKH <PopMHpOBaHHll o6opOTHblX aKTHBOB (KOHCepBaTHBHbIB, yMepeHHbIH, 

arpeCCHBHb!H), o6ecne'lHBru! 3a.ll3HHblR ypoBeHb COOTHOWeHIUI 3<PcpeKrnBHOCTH H 

pRCKa RCilO.Tlb30BaHIDI o6opOTHOro Kamrra.n:a. Tipouecc OITTHMH3auHH o6beMa 060-

pornoro Kamnana COCTOHT 03 rpex OCHOBHblX 3TailOB. 

Ha nepsoM 3Tane c y'leTOM pe3y.TlbTaTOB aHanHJa o6opornoro Kamnana B npe.u

mecTBy10meM nep110.ne oope.nerrl!eTc.si ceCTeMa MeponpHJITHM no pearrH3au1.u1 pe1ep

sos, HanpasneHJibIX Ha coKpameHHe npo.norrlKHTeJibHOCTH onepau110HHoro, a s ero 

paMKax - npoH3BO.llCTBeHHoro H cpHHaHcosoro UHKJIOB npe.nnp11.siT1n1. CTpH 3TOM co

Kpa1L1.eHHe npo.nomKHTenbHOCTH OT.UeJlbHb!X UHKJJOB He .llOIDKHO npHBO.lll1Tb K CHH

>KeHHJO o6'beMOB IIpOH3BOJJ.CTBa H peaJIH3aUHH npo.nyKUHH. 

Ha BTOpOM nane Ha OCHOBe 1n6paHHoro rnna IlOJJHTHKH cpopMHpOBaH!HI 060-

pOTHLIX aKTHBOB 3a C'ieT onepauHOHHoro KanHTana, nnaHHpyeMoro o6beMa npo.H3-

BO.llCTBa H peam:13auHH OT,neJibHblX BH,Zl;OB npo.nyI<I~HH H BCKpbITbIX pe3epBOB COKpa

meHHll npo,uoJDKHTeJlbHOCTI1 onepaIU:!OHHoro UHKJJa (s pa3pe3e oT,neJlbHbTX ero crn

.niffi) omHMH3HpyeTc.il o6'beM H ypoBeHb oT.nenhHhIX BHJJ.OB 3THX aKTHBOB. Cpe.ncT

BOM TaKOH OilTHMH3al.(HH BbICrynaeT HOpMHpOliaHHe rrepHo.na HX o6oporn H cyMMbl. 

Ha rpeTbeM 3Tane orrpe,neJU1eTCJ1 o61I{HH. o6oeM o6opoTHoro KanHrarra npe.unp11-

J1THlf Ha npe.ncTO.llllJ.HH nepHO.ll nyteM cyMMHpOBaHHJI scex BH.UOB o6opOTHhlX 3KTl1-

BOB, <PopMHpyeMbIX 3a C'leT onepaU.HOHHOro KanHTaJia. 

BalKHO OTMeTHTb, 'ITO OilTHMH3aUHJI pa3Mepa o6opOTHOro KamtTana MOlKeT 6bITb 

JJ.OCTHrHyta CJJe,ny!OllJ.HMll nynMH: 
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- Ha CTa,zun1 C03.!l.aHIDI npoH3BO}lCTBeHHblX Janacoe: BHe.npeH11e 3KOHOMH'leCKH 

o60CHOBaHHbIX HOpM 3anaca; npH6JIIDKeHHe nocTaBIIUU<OB CblpbJI, nonyipa6pHKaTOB, 

KOMOJieKTYJOI..UIDC. B3.D.eJIHii: K IlOTpe6HTeJUIM; IIlHpOKOe HCIIOJib30BaID!e npl!Mb!X .!liHl

TeJibHhlX CBJl3eii:; pacllIBpeHHe CKJI~CKOH CHCTeMbI MarepHarrbHO-TeXHlf'leCKOfO 

o6ecne'leHHJI, a TalOKe OilTOBOH TOproBJIH MaTepHaJTaMH H o6opy.noeami:eM; KOM

IIJleKCHaS! MeXaHH3aUHJI H aBTOMaW39.l.IIDI norpy30'IHO-pa3rpy30'!HL1X pa6oT Ha 

cKJia}lax; 

- Ha CT~IDI HeJaeeprneHHOro npoH3BO,U:CTBa: ycKOpeHHe Hay'IHO-TeXHH'leCKOfO 

nporpecca (BHeJlPeHHe nporpeCCHBHOH TeXHHKH H TeXHOJionrn, oco6eHHO 6e30T

XO}lHOH ii MarrooTXo}lHoH, H T.Jl.); pa3BHTHe CTaHJlapTHJaQHH, yHH<l>HKa1.urn, rnn.H1a
rnrn; coeeprneHcTeoeaHHe <t>opM opraHHJa1..um npoM.blw.nettttoro npoHJBOJlCTBa, 

npHMesemrn 6011ee ii.erneehlx KOHCTpyKUHOHHL1x MaTep0arroe; coeeprneHCTeoeaHHe 

CHCTeMbI 3KOHOMH<feCKOro CTHMYJIHpOBaH0JI 3KOHOMHOro HCilOJIL308aHIDI CLipLeBh!X 

H TOIUIHBH0-3HeprenrqecKHX pecypcoe; yee11w1em1e y.D.eJibHoro eeca npoJJ.YKUlfli, 

aoJiblYJOIII.eifcll 11oeblweHHb1M capocoM; 

- Ha CTa.D.HH 06pameaID1: npH6.TlIDKe1u1e noTpe6Jneneii npoJJ.yKUHH K ee HJroro

BHTeJil!M; coeepmeHCTeoearuie cMCTeMbl pacqeroe; yeerrK'ieHHe o6oeMa pea.rm3o

eaHHOA npOJJ.YKl(HH BCJieJJ.CTBHe BLIIlOJIHeHHJI 3aKa30B no npHMbTM CBS!3HM, AOCpO'l

Horo BLUJYCKa npoJJ.YKUHH, H3rOTOBJieH'IDI npOJJ.YKUHH H3 C3KOHOMJieHHLIX MaTepHa

JIOB; nnaTeJibHasr 11 ceoeapeMeHHasr noii.6opKa OTrp)')KaeMOH npOJJ.YKUIDI no naprH

S!M, accopTIJMeHTy, TpaH3HTHOH HOpMe, 0Trpy3Ka B CTpOfOM COOTBeTCTBHH c 3aKJl!O

'ieHHblMH .noroeopaMH. 

lilO,l()l(ETHO-HAJIOrOBOE PErY JIHPOBAHllE, 
Ero ITPHOPHTEThI B PECIIYli.JIHKE liEJIA~YCh ... 

TpeTbBK M.M., acnapaHT 
YO «EenopyccKUu wcyoapcmae1m1>1u 3KOHOMu~ec1.:uu YHU6epcumem» 

3KOHOMH'ieCKaS! CYIII.HOCTb B COJJ.epJKaHHe 6JOAJKeTHO-HaJIOroeoro pery;rnpoea

HIDI apaKTH'ieCKl! OAHHaKOBbl BO ecex CTpaHax MHpa. liJO}l)l(eTHO-HaJIOfOBOe pery

mrpoeaHHe COCTOHT H3 AByx B3aHMOCIDl3aHHhlX H BJaHMO}lOilOJUUilOl..lUfX lJaCTeii : 

610.n)l(eTHoro H Harroroeoro peryJIHposaHHS!. CTpyirrypa cpopM H MeTOJJ.OB 610.UJKe<

Horo H HarroroBoro perymtpOBaHHJI HMeeT CBOH oco6eHHOCTH, KOTOpb!e 3a8HCllT OT 

MHOIBx <t>aKTopoe (3KOHOMH'lecKoro nOTeHl(Hana CTpaHbI, Hal.lHOHaJibHbrx TPaJlH

uHif, ypOBHJI pa3BHTWI 3KOHOMH'leCKKX OTHOIDeHHH, IlOJlHTH'leCKOH CHryam!H 'H 

T.JJ..). 06III.HM S!BJIS!eTC.11 TO, 'ITO OCHOBHbThiH MeTO.D.aMH, llBJIJllOTCJI MeTOJJ.bJ, CBll3att· 

HbJe c BH.llaMH, CTaBKaMH, CTpyKTypOH HaJIOfOB, o6ecne'iHBaJOI..UHe BITOCJie}lCTBHH 

BOJMO)J(HOCTb BOJ,neii:CTBHSI Ha 3KOHOMH'leCKHe npouecCLI 'iepe3 pacXO/.(OBaHHe co6-

paHHbIX cpe.D.CTB. B CJIO)l(HblX ycnoemrx CTaHoBJieHHJI phIHO'iHOH 3KOHOMHKH, Korna 

B EenapycH Bbll!BHJIHCb H o6ocTpHJIHCL 3KOHOMH'leCKHe H col..{HaJibHhle npo611eMbl, 

610.nlKeTHO-HaJIOroeoe pery1111poeaHHe OCTaeTCJJ OJlHHM 113 3ipcpeKTHBHblX cp1rnaHCO-
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