OC06eHHOCTBIO 3TOr0 MPOrHO3a ABAAETCA TO, UTO 3(h(heKTUBHOCTb OLLeHM-
BaeTCs He TONbKO (PMHAHCOBLIMU U 3KOHOMUYECKMMU MOKa3aTeNsAMU.

Byxrantepckue cucTeMbl, Kak 1 BCe MH(OPMALMOHHbIE, UMEIOT NATUNAET-
HWIA XXU3HEHHbI LUK, B TEYEHNE KOTOPOT0 NPOXOANUT CMeHa 2—3 NOKOEHW
TEXHUYECKUX CPEACTB U 2 MOKOMEHNIA onepaLnoHHbIX cUCTeM. 3TO TpebyeT
B/IOXKEHUSA AONOTHUTENBHBIX CPEACTB B 4OPABOTKY M MOAUDMKALMIO CUCTEMDI
n 06HOB/IEHME 060pYL0BaHUA.

Kpome TOro, B CBA3W C MHTEHCUBHOCTbIO PasBUTUSA MHHOPMALMOHHbIX
TEXHO/IOMUA OYeHb CYLLECTBEHHbLIM ABMSETCA YeNOBEYECKMA PakTop, TO eCTb
HanULo “KpM3nC KBaimpukaumm” — cneumuanmcT He B COCTOSHUN OTCIEXMN-
BaTb U OCBaMBaTb BCE U3MEHEHNS B 06/1aCTN MHPOPMALMOHHBIX TEXHONOTWIA.
MoaTomMy Heo6X0AMMO BKaAblBaTb CPEACTBA B NepenoAroToBKy v NOBbILLE-
HWe KBanM(puKaumm paboTaroLLero nepcoHana.

Takum 06pa3omM, B OLeHKE 3KOHOMUYECKO 3h(heKTMBHOCTM NOBbLILLIAETCS
3HAYMMOCTb OLLEHKU KOCBEHHOM 3(h(heKTUBHOCTM U HEKOTOPbIX €e NoKasaTe-
Neld, a UIMEHHO:

MPOVN3BOAMTENBHOCTb — OLIeHMBAeTCA 3PPEKTUBHOCTL 3aTpaT Ha UH(Op-
MaLMOHHbIE PecypChl;

nonesHocThb ANs No/b3oBaTeNs — YAOBMETBOPEHHOCTb MOTpebuTens u
npegnonaraemas LLeHHOCTb YCAYT CUCTEMBI;

CTOMMOCTb NepcoHana;

BCTPOEHHOCTb B 613HEC — Ha CKOMbKO /1e10Bast aKTUBHOCTb NPeAnpUaATyS
3aBUCUT OT UCMOMb3YEMON CUCTEMBI,

YPOBEHb NMOHNMaHNA CTpaTeFI/IHECKOIZ LeHHOCTU CUCTEMbI U CMOCOBHOCTb
obecneunTb ee AanbHelLlee pa3sBuTUe.

MeTofmMKa MPOrHO3MPOBaHMS OCHOBLIBAETCA Ha aHaNM3e KOHTPO/IbHbIX
ToueK. KOHTpO/bHbIE TOUKM NPeACTaBAAT c060i Hanbonee BaXKHble MOMEH-
Thl XXM3HEHHOT O LIMK/1a CUCTEMbI, KOTOPbIE MO3BONSKOT CO6PaTh MH(OPMALMIO
0 ee TeKYLLeM COCTOSIHMU. TakuMy ToUKaMn MOTYT 6bITb MOMEHTbI NPOBeje-
HUWS aTTecTauuy paboumx MecT, MOMEHTbI MPOBeeHNS aHaNn3a U U3MEHEHNS
MHKOPMaLMOHHBIX PECYPCOB U T.[.

Mpeanaraemas sKcnepTHas cCUCTEMa NO3BO/SAET HA OCHOBE COBPEMEHHbIX
MOAXO0A0B K OLEeHKe 3IP(PEKTUBHOCTU MHOPMALMOHHbLIX TEXHOMOTUIA Npous3-
BECTU OLEHKY 3(PMEKTUBHOCTM (DYHKLMOHUPOBAHNA BYXraiTepCKUX CUCTEM
4N NpeanpuATAIA CPeAHEro U Manoro 6usHeca METOAOM KOHTPOJIbHbIX TOYEK.

http://edoc.bseu.by/

B.B. KoBanbuyk,
"OMenbCKU rocyfapCTBEHHbIN YHMUBepcUTeT UM. @ .CKOPUHbI

MATPUYHAA MOJE/Ib OLUEHKWN S®PEKTVIBHOCTU
BHELLUHESKOHOMWYECKOW AEATE/IbHOCTU HA
MAKPO3SKOHOMMNYECKOM YPOBHE

CounanbHO-3KOHOMMWYECKNI aHaNM3 BHELWIHE3IKOHOMUYECKOW fes-
TenbHocTy (B3[) BKNtOUaeT B Ce65 OLLEHKY COCTOSHUS U YPOBHS pasBuTUS
BHELLIHE3KOHOMUYECKUX CBSI3ei HA MaKPOIKOHOMUYECKOM YpOBHE. O6beK-
TOM WCCNef0BaHUS AaHHOTO BuAa aHanu3a SBAAOTCA: MUPOBOE XO35ii-
CTBO, OTAeNbHble TPYNMbl CTPaH, KOHKPETHOE rocyAapcTBO, COCTAaBAAO-
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LLie ero PErnoHbI, a TakXXe 0TAeNbHble 0TPAcAN UAK rpynnbl oTpacneii. Ha
MaKpPO3KOHOMWYECKOM YPOBHE B HACTOSALLEE BPeMS OL,EHKA YPOBHA pa3Bu-
TWSA BHELLHEIKOHOMMUYECKMX CBA3el ABNAETCA HEMPOCTON 3adaveli. Takue
HeraTuBHble (PAKTOPbl, KaK WMHMAALMA HALMOHANbHOI BanloTbl, OTCYT-
CTBME eMHOr0 Kypca BatoT, HeCTabuIbHOCTL LieH, Heo6XoAMMOCTbL OCY-
LLEeCTB/IEHNA MEP BAJIIOTHOIO KOHTPO/IA CO CTOPOHbLI rocyAapcTBa, 3aTpya-
HAKOT W JenalT HEeBO3MOXHbLIM onpefeneHne 3PHEKTUBHOCTUN BHELUHUX
CBf3eM M3-3a UCKAXEHWU NONyYeHHbIX pe3ynbTaToB NpW pacyeTe nokasa-
Tenein ahPeKTUBHOCTH.

Hanb6onee peanbHbIM NOAXO0A0M K peLleHWto Npobnembl OLEHKU adek-
TUMBHOCTU B3], B COBPEMEHHbIX YC/IOBUAX CUATAETCA UCMNONb30BaHME TaK Ha-
3blBaeMbIX “6e3pasmepHbIX” nokasartenei [1], T.e. He NPMBA3aHHbIX K eANHULE
n3mepeHns. 3170 — KO3IPPULUEHT cbanaHCMPOBAHHOCTU BHELLIHEIKOHOMMU-
4ecKOo aeATenbHOCTH, 3 (eKTUBHOCTb BKNaLa KOMMOHEHTA, (PYHKLMA BHELL -
HeTOProBoWi geatensHocTU. OfHaKo Npu 06paboTke 60bLIOI 6a3bl JaHHbIX,
KOTOPYIO MOXET COCTaBUTb 3HAYUTE/NIbHOE KOMMYECTBO Y4YacTHWKOB B3/,
LUMPOKNIA acCOPTUMEHT 3KcnopTa-umnopTa, NpoBeAeHME aHanu3a ¢ no-
MOLL b0 BblLLEHa3BaHHbIX NOKa3aTeseli, HECMOTPSA Ha X MPOCTOTY, CTaHOBMUT-
A LOBOJIbHO TPYLOEMKUM.

C Uenbio yMnpoLleHna pacyeToB U ONTUMAIbHOrO NCNOMb30BaHUA 3BM
npegiaraeTca NPYMEHUTb MaTPUYHBIA METOZ BblUMCEHNS MoKasaTenei ag-
(heKTMBHOCTW. MeTO[, OCHOBbIBAETCA Ha MaTPUYHOM NpPeacTaB/NeEHUN COCTaB-
NALWMX, UCNOMb3yeMbIX MPKU pacyeTax nokasaTenein aggpekTnsHocTH. Moc-
KONbKY KO3 (pULMEHT cbanaHCMPOBaHHOCTW BHELLHETOPrOBOW AeATe/IbHOCTH
onpefenseTcs Kak OTHOLUeHWe canbdo K TOBapoo6bopoTy, TO BblUMCNEHUE
cafbfio ¥ TOBApOo060pOTa HA MAKPOYPOBHE MPOM3BOAWTCA C NOMOLLbIO CTON-
6u0B 3 (skcrnopTta) U U (MMNopTa), i-KOMMNOHEHTbI KOTOPbLIX COOTBETCTBYIOT
i-yyaCTHMKaM BHELLHETOpProBoro o6opoTta wWau i-ToBapaMm B aCCOPTUMEHTe
akcnopTta-umnopta. Torga ctonbey C (canbfo) Nonyyaerca Kak pasHOCTb
cTtonéuos (3-), actonbey T (ToBapoobopoTa) COOTBETCTBYET Cymme (D+U),
T.€. OMepaLmmn CyMMbl 1 pa3HOCTM BbINOAHAIOTCA N0 NpaBuiaM MaTpuYHO an-
reépobl.

Ctonbey K (koathuymeHT cbanaHCMpPOBaHHOCTM BHELIHETOPrOBOM Aesi-
Te/IbHOCTW) NONYyYaeTca cnefyowmum obpasom: i-3/IeMeHT NpeacTaBnseT co-
60/ 4yacTHOe OT feneHus i-anemeHToB cTon6uoB C 1 T, a cTonbew, yaenbHbIX
BeCcOB Y - cTonbel, ToBapoo6opoTa (T), KaXAblil 31eMEHT KOTOPOro Heo6xo-
OMMO pa3fennTb Ha BeNMUYMHY o6Lwero TosapoobopoTta (TO), T.e. CymMy BCeX
anemeHToB cTtonbua T. Hanpumep:

al ' (v ERS
@ T2 32+n2

= - r= = —
’ 3 = n, r otk 3+,
n 3,+t1,,
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c 5 —Ur cmr Tr/To
C= =a-sa= K= g Y= 1110
C, 3,—1,
. - C,IT. JiTto /

Torpaa 3HayeHue obuiero KoadpguumeHta cbanaHcmpoBaHHoCcTU Kb mMo-
YKEM OMpefennTb Kak YacTHOE OT [e/IeHNsI CyMMbl 3/1eMeHTOB MaTpuubl C Ha
CYyMMY 3/IEMEHTOB MaTpuubl T, T.e.

K(B=CUSIT(B=%C, j]lléi’,rj .

Takoe e 3HaueHWe KO3(h(ULMEHTa NOMYHaeTCs NPK NCNONb30BAHUN Clie-
aytoLleii hopmysbl:
KCB=zK, Y0l /1.

TaknM 06pa3om, OLEHKY 3PpPeKTUBHOCTU B[], HA MAKPOIKOHOMUYECKOM
YPOBHe 3a OnpefefieHHbIVi Nepuog BpeMeHU GbICTPO M KOMM/IEKCHO MOXHO
OCYLLECTB/IATb C NOMOLLbIO MaTPUYHOI MOAEeNN, OCHOBAHHOI Ha NCNONb30Ba-
HUN MaTpPUYHbIX KoagduuueHto (3, U, T, C, Y, K). Vcnonb3oBaHne Takoi
MOJeNn Mo3BOANT ONEepaTUBHO pearmpoBaTb Ha U3MEHeHUs, NMPOUCXoasaLLmne
Ha MUPOBOM PbIHKe.

NnTtepatypa

1 KoBanbuyk B.B. AHanun3 BHelHeTOProBbiX cBA3ei. MH.: benuHdop
MnporHo3s, 1997.140c.

http://edoc.bseu.by/
B.M. Kopones, O.®. Kobssnko,
"OMenbCKuiA rocyAapCTBEHHBIN YHUBEPCUTET UMeHN ®. CKOpPUHbI

MPOB/IEMbI COOTHOLUEHWNA COBCTBEHHbBIX N1 BAEMHbIX
NCTOYHVMKOB OBOPOTHOI'O KATMNTAJIA B NMPOMbILLUJIEHHOCTW

Ha cerofHAWHMIA feHb BeCbMa APKO BbIAENATCSA BONPOCH! OMpeAeneHns
ONMTUMaNbHOr0 COOTHOLLIEHNS COOCTBEHHBIX U 3aeMHbIX UCTOYHNKOB 060pPOT-
HOro Kanutana. VccnefoBaHua 3a mocnefHvie Tpy rofa rnokasaau, 4To Ha
npesnpuATUAX MALLIMHOCTPOUTE/ILHON OTPAacAun yaenbHbl BEC COBCTBEHHbIX
NCTOYHUKOB CPeacTB (PMHAHCMPOBAHUSA 06OPOTHOrO KamnuTana HEeCcKOSbKO
BbllLe, YeM Ha MpeanpuaTuax gepeBoobpabaTbiBatoLLeil NPOMBbILLIEHHOCTH
(29,66-55,17 %1 2,97 - 52,59 % cooTBETCTBEHHO). CpeaHuii ypoBeHb Mo npes-
npusTusam gepesoobpabatbiBatoLL e oTpacam coctasun 18,05 %, no npeanpu-
ATUAM MallMHOCTpOUTENbHOI oTpacau - 40,30 %.

KpatkocpoyHble 6aHKOBCKME KPeAWUTbl B CyMMe 060pPOTHOro Kanutana
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