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COBPEMElIHhlE IlO,ll,XOro>I 
K YDP ABJIEHHIO )J.EliHTOPCKOR 3A,ll;OJDKEHHOCTLIO 

B YCJIOBIDlX liH<l>JUIUHOHHOU 3KOHOMHKH 

OcHOBHblM 3BeHoM JKOHOMHKH B pblHO'l.HblX ycnoBIDlX X03.RHCTeoeattH.R .RBJU1-

I01'Cll opraHH3aQHH, KOTOph!e Bb1cryna10T B ponH X03ll"HCTBytolllHX cyfrLeICTOB. 0HH 

Jl)l.R ocyw,ecTBnCHH.R X03.RHCTBCHHOH .11.eiJTenbHOCTH, no.II)"teHIDI npOJl.YKUHH, .11.oxo

,UOB H HaKOillICHHH HCnOJibJYJOT onpe.11.eJieHHblC BH.Uhl pecypcoa: MaTepHaJibHh!e, 

TpY.llOBble, «t>HHaHCOBbJe, a TaK)l(C .11.eHC)KHbte cpe.11.CTBa. 

Hrutlf'IHe a .n:ocTaTOqHoM ofrbeMe qnrnattcoablX pecypcoe, HX J$<j>eKTHBHoe HC

nonb3oBaHHe npe.11.onpe.n:eAAJ-OT xopomee <j>1maHcoaoe noJIO)l(e.m1e opraHHJ~H, 

nnaTelKecnoco6ttocTb, «t>1rnattcoay10 ycToW!11aoCTb, nHKBH,lIHOCTb. B :no!:\ CBll3H 

aai1rne:HrueA Ja,naqeii opraHHJarorn llBJillCTC.R H3h!CKaHlfe pe:iepeoa yaenH'l.eHH.R co6-

cTBeHHhrx qnmaHCOBbJX pecypcoB H HaH5onee 3<Pcj>eKTHBHOe HX HCfiOJ1b30BaHlfe B 

UCJI.RX llOBbllIJCHlfll 3<tJcpeKTHBHOCTH pa5oTbl opraHHJal.{HH B u:enoM. 

0.UHHM H3 HCTO'IHHKOB rpHHaHCOBblX pecypcon llBJ!JlC'l'C.R .11.e6HTOpCKall 3aJl.On

lKCllHOCTb. no CYTff, Jl.C6HTOpCKa.R 3aJ1.0nlKCHHOCTb npe.11.CTaBJllleT C060H HMM06HJIH

JaQlilO ( 06eJJ1.BHlKHBalHIC) o6opOTHbJX cpe.11.cTB, T .e. OTBJ1C'l.CHHC .n:eHC)l(HbJX cpe.11.CTB 

HJ aKTHBHOro o6opora, COriplDKCHHOe c KOCBCHHbJMH noTepllMH. TJoJTOM)' c O'l.CBHJI.· 

HOCTblO MO)l(HO YTBCp')((,UaTb, qTQ .11.e6mopCKa.R Ja,llOJl)KCHHOCTb B npHHU:Hne HCBhl

rorom opra1rn:iaumi, He roaop.R y)l(e o TOM, qTo Ha npaKTHKe npocpoqeHHa.R :ia.non

)l(CHHOCTb qacxo CTaHOBHTClI rtpff'IBHOH qrnttaHCOBblX JaTpy,!lHCHHH. )J.n.R TOro 'IT06hl 

YMeH1>IlIHTh pHCI<H, cm1:iaHHb1e c .ne61rropcxoii. :ia.nom1<eRHOCTb10, eeo5xoJU™o no

CTOllHHO .nep)l(aTb ee no.n KOHTPQJleM, JIJI.R :)Toro oprattHJaJ..lH.R MO)l(eT HCnOJibJOBaTb 

TaKHe HHCTp}'MeHTbl, K8K cnoHTaHHOe qnrnaHCHpoaaHHe H <tiaKTOpHHr. 

CnoHmaHHoe </Ju1-1a1-1cupo6aHue. ITpe11ocTanJI.R.R noKynaTemo oTcpoqxy nnaTe)l(a 

Ja TOBap, npo.uaaeu, no cymeCTay, npe.nocTilBJI.R:cT csoeMy napTttepy Kpe.11.HT, KOTO

pblli, eonpeKH 6bl1)'lOUleMy MHemno, oTHJO.llb He llBJilleTCll 6ecnJiaTI~J>IM . Ilpe.noc

Tann.RM OTCpoqxy B 45 Jl.HCH, llpO,llaaeu H,!lCT Ha ynymeHHyto BbirOJl.Y (TOT )l(e y6h1-

TOK}, no KpaHHeH Mepe B C}'MMe 6aHKOBCKoro npoueHTa, KOTOpbIH Mor 6bJ Ha6eJKaTb 

Ha CYMMY BblpyqKH 3a nonTopa MeCllJ..la, 6y.nb oHa nonyqetta HeMe.1v1eHHO. C .n:pyroil 

CTOpOHbl, JatfaCTyto TpY.llHO peamnoBaTb CBOH TOBap, He rrpe.nocTaBJlJUI KOMMepqe

Cl<Oro xpe.nHra. B CTpaHax pa3BlffOH pblHO'iHOH 3KOHOMHKH 6btn Haii.11.eH H ycneurno 

np11MeHl!CTCll cnoco6 yc1<opemu1 o6opa'1HaaeMocTH o6opoTHLIX cpe.ncrn nocTaBll..lH

Ka, He 6ecnpH6bJnbHblH H ,AJlll noxynaTeJlll: CIIOHTaHHOe qn1HaHCHpOB8HH.e. 

Ilpe.11.cTaBHM ce6JI Ha MecTe nJiaren1.w,mca. EcJIH Bbl onJiaTHTe Toaap .11.0 HcTe

'leHHll onpe.11.eneHHOro cpoxa, TO CMO)l(eTe BOCIIOJJbJOBaTbCll COJIH.11.HOH CKH.llKOH ue

Hbl. nocne JToro cpoKa Bbl nnaTHTe cnontta, pa:iyMeeTc11, yKJia.ZU,IBa.RCb a ,a.oroaop

Hbm cpoK nnaTe)l(a. tfro Bbrro.nHee: onnaTHTb .11.0 3aaeTHO!i .11.aT1>1, ,l(8)1(e ecnH npime-r

CJI 80CDOJJb30BaTbC.R .11.Jl.R 3TOro 6aHKOBCKHM Kpe.nHTOM, HJJH Jl.OTllffYTb AO nocne.11.He

ro 11 noTepllTL CKH.11.tcy? ,llnll o6ocHOBaHHoro OTBeTa Ha 3TOT aonpoc Hy)l(HO conocTa-
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BHTb «UeHy OTKaJa OT CKH,ll.KH» co CTOHMOCTblO 6aHKOBCKOro Kpe,lUi'J'a. TaKHM o6pa-

30M, BJBeCHTh HJ,nep)l(KH aJlhTepHaTHBHbIX B03MO)l(HOCTeH. 

u =en: (100- n)) · 100 · (360 : ClJ. - P)), 

me u - ueua OTKa:la OT CICH.llKI!, %; n - npoueHT CIOIJlJ(H, %; J( - MaKCHMaJlbllllll .lllll!TCnbliOCTb 

oTCpO'IKI! nnaTClKa, .D,Helt; p - nep110.n B TC'IOHHC KOTOporo npe.D,OCTaBJUICTCll CKJ{JlKa, .D,Heit 

EcnH pe3yJ1bTaT rrpeBLICHT cTaaKy 6aHKOBCKoro rrpo1.1e11Ta, TO Jl)"IWe o6pa

THThCJI B 6aHK 3a KpC.llHTOM H OlIJlaTHTb TOBap B Te'JeHHe Jlbroruoro uepHO,ll.a. 

<l>aKmOpuHZ. <«l>aKTOpHH[)) MO)l(HO orrpe.neJIHTb KaK ,neJITeJlbHOCTb crre11HaJ1H-

3HpollaHHOro Y'fpe)l()4eHHJI no BJblCKaHKJO ,ll.eHCJKlUJX cpe,nCTB c ,llOJDKHHKOB csoero 

KJIHeHTa H ynpaBlleHHIO ero ,llOJlroBblMH ·1pe60BaHHJIMH. 

CTOHMOCTb qiaKTOpHHI'OBblX yCJI)'r CKJla,llbJBaeTCJI H3 .llByx :meMeHTos: KOMUCCUU 

H npo11e11moe, B3HMaeMLfX npH ,llOCpO'lHOH ormare rrpe,ll.CTaBJieHHblX .llOKYMCHTOB. 

<l>aKTOpHHr, paBHO KaK H Y'fe'l' BeKceneii , HMeeT CMblCJJ npHMeHJITb, Kor.na Bbl

ro.na OT HeMennettHoro nocTyn11eHHJ1 ,Z\etter 6onLwe, qeM OT HX TIOJIY'leHHJI a ceoii 

cpoK. JTO o6LNHO 6hIBaeT npli c11e.11.y10wHX o6cTOJITeJibCTBax : 

- opraIDt30.l(WI HMeeT B03MOlKHOCTb rrpHMeHeHHJI cpe,ll.CTB c pe1rra6eJILHOCThlO, 

rrpeeblllla!Oll\CH CTaBKy yqCTHoro npo11eHTil WHJIH CTOHMOCTb <t>aKTopHHroBbIX yCJI)'r; 

- n0Tep11 OT HH4>11JIIUiH rpo3J1T npeBbICIITh pacxo,ll.hl 110 Y'JCTY aexceJIJI WHJIH 

¢laKTOpHHry. 

B uerroM MOJKHO c.nenaTL 01>rno.n, 'ITO npw HcnoJIL3oBaHHH cnoHTaJIHoro qrn
HaHcHpoea11HJ1 H 4>aJCTopHHros1>1x onepa1.1Hii MOJKHO 6y.neT }'MeHLlllHTh CYMMY .ne6H

TOpCKOH 3a,ll.OJJJKCHHOCTH H yneJIH'UtTb cyMMy .nette>KHLTX cpe,ll.CTB. 

B coepeMeHHOH c1nya1.1w11 nmep11tt4iJlJ1llHOHHOH 3KOHOMHKH, a HMeHHO TaKoil 

no npH3Hamuo KpynHeHWHX B MHpe ay,ll.HTOpCKHX KOMnaHHH .llBJJ.llCTC.11 3KOHOMHJCa 

EenapycH, ttaw6011ee 34>4>eKTHBHWM MeTO~OM npeapameHIDI ,Z\C6HTOpcKoA 3a.no11-

JKeHHOCTH B .netteJKHblC cpe,ll.CTBa .llBJUICTC.11 npHMeHetrne CUOHTaHHoro $HHaHCHpO

eaHl1'! . JTO 06bllCH.lleTCJI TeM, lfTO cpe,llCTBa, 3aTJ>alfeHHble npH HCDOJIJ,30BaHHH cpaK

TOpHHra, npeBbllllalOT 3aTpaTbl npH HClIOJih30BaHHH cnOHTaHHoro 4>HHaHCHpoBaHID1, 

T.e. CTOHMOCTb itiaKTopJrnroBblX ycnyr Bblllle, 'l.eM npoue•rr CKH,ll.KH. 

CB. CaK)IH 
<l>wluaJi EI3Y (Eo6pyiicK) 

OIJ;EHKA YCJIOBHH KOMMEP~CKOH 3<1><1>EKTHBHOCTH 
H IlOTEHIUlAJIA DPOH3BOJJ.CTBA 

6RO.LUl3EJlhHOro TOilJIHBA B 6EJIAPYCH 

B 6e11apycH HJ H3BeCTHLIX aw.nos 611ororrJIHea ,ll.OMHHHpyeT npOH3BO,ll.CTBO 6Ho

,ll.H3en.11, a HaH6om,lllei:i cTeneHH nonxo.nmnee K KJlHMaTH'feCKHM ycnoBH.!!M ttameil 

CTpaHbJ. CbTpbeM CJIYl!CHT pancoaoe Maeno, OHO .llBJIJICTCJI OCHOBHblM HHrpe)lHeHTOM 

,ll.Jlll nonyqeHHJI 6HOTODJIHBHOro KOMlIOHeHTa - MeTHJIOBhlX 3$Hpoe )l(HpHblX KHCITOT 

(M3:>KK). 
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