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B Takom cnyyae HaceneHne He CMOXeT r|p|/|o6peTaTb TOMNMBO B MNMPEXHEM pasmepe, 6y,qu NCKaTb anbTep-
HaTUBHbIE NCTOYHWKN YyOOBNETBOPEHNA I'IOTpe6HOCTVI, n obbem peanun3auynmn d)vmmana COKpaTuTCA.

Tabnuuya 4 — OnpegeneHue npubeinn OT peanusayun TONNMBa HaceneHno nNo ceobofHeIM LUeHam 6e3

Lenesoro dvHaHCUpoOBaHNSA
OnTtoeas cToun- OTnyckHas Uspgepxkn | PacueTH. Ha- | Cymma komneH- | [pnbbins
MOCTb, ThiC. pyb. | LeHa Tbic. py6. | Thic. py6. | UeHKU Thic. py6. | caumm Thic. pyb. | Thic. pyb.
Peanusauns 1320204,5 1904559,3 | 519006,6 584350,5 0 65343,9
HaceneHuo
Peanusauusa nace- 130142,2 188120,4 52941 57977,4 0 5036,4
NEHWI0 CO CKMAKOIA
Bcero 1450346,7 209679,7 5719476 642327,9 0 70380,3

4 CuUTyauus. |_|yCTb uenesoe d)VIHaHCVIpOBaHVIe COXpaHAETCA OANnAa NbroTHUKOB, a OCTAallbHOMY Hacene-
HUO TONMTMBO peann3yeTca no ceobogHbIM UueHam. Torga I'IpVI6bIJ'Ib OT peanmnsayumn 6y,qu paBHa pas3HOCTU

HaLEHKN 1 n3gepxek:
Ilp=Tu- U3
B tabnvue 5 npeacraenen pacdet obuwein cymmbl npubsiny pasHoi 70 380 300 pybriei npn cymme Le-
nesoro pnHaHcpoBaHug, pasHoin 152 780 100 pybnei.

Tabnuua 5 — OnpegenerHne npubeinu oT peannsauny TONAUBa HaAceneHuo No cBOBOAHLIM LieHaMm npu
Hanu4ymMm UeneBoro puHaHcMpoBaHms ANns NbroTHUKOB

OnTtoeas cTou- OTnyckHas Usgepxku PacueTH. Ha- | Cymma komneH- | Mpubbinb
MOCTb, ThbiC. pyb. | LeHa Thic. pyb. | Thic. py6. [ ueHku Thic. pyb. | caumu Thic. pyb. | ThIC. pyb.
Peanusauns 1320204,5 1904559,3 | 519006,6 584350,5 0 65343,9
HaceneHuo
Peanusauusa nace- 130142,2 35339,5 52941 57977,4 152780,1 5036,4
NEHWI0 CO CKMAKOIA
Bcero 14503486,7 1939898,8 5719476 642327,9 152780 70380,3

N3 Bcex 4 BapuaHToB Anga eutebekoro dounuana OYI1 «Butebekobntony» Hanbonee NPUATHBIM SBNAET-
cs1 4, HO OH MOKa Maro BEPOSATEH.

B 3aknioveHrne xotenock 6bl OTMETWUTb, YTO B Hallelh cTpaHe uenesoe hrHaAHCUPOBAHWE UrPaeT Bax-
HYIO pOrib, & TO U KIOYEBYIO, Kak B (PYHKUMOHNPOBAHU MHOTUX MPEANPUATAR 1 OpraHn3aunii, Tak 1 B KU3HW
NpocToro HaceneHws. N yxoanTb OT HEro Hafgo, No Npumepy 3anafgHblX CTpaH, HO MOCTEMNEHHO, N3bICKMBASs
OOMNONHUTENbHbIE UCTOMHUKM JOXOAOB W PECYpPCcoB, paspabarteiBas pasyMHyo LLIEHOBYIO MOJNUTUKY, NOCKOMb-
Ky MexaHn3m, paboTaroLWwmnii rogaMmy B 04HOM PUTME, OYEHb CITOXHO NEPECTPOUTL, HO BO3MOXHO.
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YCTOMYMBOE PA3BUTUE SKOHOMMKWU NPEONPUATUM U OTPACIIEN PErTMOHA HA OCHOBE
COBEPLUEHCTBOBAHWA YNPABIIEHUA ®UHAHCOBO-MHBECTULIMOHHON AEATENBbHOCTbLIO

B skoHOMUKe nepexogHoro neprofa HeU3mMepumo Bo3pacTaeT poflb pernoHanbHelX hHaHcoB B obec-
NeyYeHUn coumnanbHoO-SKOHOMUYECKOTo NogbemMa Kak CTpaHbl B LeMoM, Tak 1 BXOAAWNX B Hee CyObEeKTOoB.
PernoHam npefocTaBneHo npaBo CaMOCTOATENbHO ONPefenaTb NPUHUUNManbHblE HanpaereHWs CBOero
pasBuUTNA NCxo[sa N3 0O0beKTUBHBLIX (PUHAHCOBO-SKOHOMUYECKNX, COLMarbHbIX, reorpadpunyeckux, skonornye-
CKMX, HaUMOHaIbHbIX, UHANBMAYaNbHLIX OCODEHHOCTER U UX BO3MOXHOCTEN.

TpeboBaHne yCTOMYMBOrO pasBUTUA CTpaHbl NPUBOAUT K HEODXOAWMOCTA pPa3BUTUA TEOpUU U paspa-
B0TKM MeTO4ONOrNN YCTONYMBOrO PasBUTUS SKOHOMUKW PEMMOHOB, pacqéTa KpUTEpUEB 1 NMOPOroBbIX 3HaYe-
HAA X CoUManbHO-3KOHOMUYECKUX MoKasaTenen, onpegenswowmx rpaHugel 6esonacHoro n crabunbHOro
passuTna, noucka apeKTUBHBIX MyTEl SKOHOMUMECKWX pelleHWid ANnA paspaboTku cTpaterny pasBuTuA
SKOHOMUYECKUX CUCTEM Pa3HOro ypoBHS, obecneumBaronx ctaburnbHoe noctynarernbHoe pasBuTue couu-
arnbHO-3KOHOMUYECKUX CUCTEM C YYETOM peanbHbIX peCYpCoB, MUHUManbHBIX 3aTpaT U PUCKOB.

OaHVUM U3 OCHOBHBIX (PaKTOPOB 3KOHOMUYECKOrO POCTa pervoHanbHoro Npon3BoAcTBa ABMAIOTCA NHBE-
ctuuun, obecneunBaroline NPOW3BCACTBO KOHKYPEHTOCNOCODHOW MPOAYKUMM U KavyeCTBO SKOHOMUYECKOro
pocTa, noeelweHne athpeKTMBHOCTN NPON3BOACTBA W ero NPeUuMyLLEeCTBEHHOW UHTeHcudrkauyumn. HecmoTps
Ha OTHOCUTENbHO BbICOKNE WHBECTULMOHHBIE BNOXEHUS B SKOHOMUKY pecnybnukm, nx otgava octaeTcs He-
BbICOKOI N HE COOTBETCTBYET YPOBHIO Pa3BUTLIX CTPaH.

B 2009 rogy nHBecTMUMM B OCHOBHOW KanuTan Ha ogHoro 3aHgroro B benapycw coctaBunu 2,3 ThiC.
©BpO B 3KBUBANEHTE, YTO B 2,5-3 pa3a MeHblle, YeM B conpedenbHbeIxX cTpaHax [1, ¢. 74]. NocTogHHoe yBe-
nnyeHve obbLEMOB UHBECTUUWIA HE NMPUBOAUT K KOPEHHBIM U3MEHEHVAM B CTPYKTYpe 0DLWEeCTBEHHOro Npous-
BOJCTBa, MOCKOMNbKY OCHOBHaa WX 4acTb HanpaBnaerca He Ha oOOHOBMNEHWe akTUBHOW YacTl OCHOBHBLIX
CPefcTB, a Ha CTPOUTENLCTBO 34aHWIA U COOPYXEHWIA.
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AkmyanbHble HanpaeseHus padgumus (huHaHco80-kpedUumHoli cghepbi IKOHOMUKU

B ganbHeidwem MHBECTULNOHHAA NONUTKKa AomkHa BeITb HanpaBneHa Ha yBenuyeHne obbLemMoB 1 no-
BbllWeHUe 3hHeKTVBHOCTU WCMOMb30BaHUA WHBECTUUMA. POCT WHBECTUUMA B NPOU3BOACTBEHHYIO chepy
Bypet obecneyeH 3a cveT coBCTBEHHBIX CPeACTB NPeAnpuaTui, BKNoYag KpeauTHele pecypckl BaHKoB, B
HEeNpon3BOACTBEHHYIO — 3a CHET DHOAXKETHBIX UCTOMHUKOB, KPeAUTHBIX PecypcoB U CODCTBEHHBIX CPedcTB
HaceneHus.

BaxHyto ponb B yBennyeHnn obbLeMOB MHBECTULMIA ByaeT urpatb npueneveHne B Butebekyto obnacts
WHOCTPaHHBIX MHBECTULMIA 33 CYET MPAMbIX WHOCTPAHHBLIX WHBECTULMWIA, 3aeMHbIX CPeACcTB, MHOCTPaHHbLIX
KpeAUTHBIX NTMHUA BaHKOBCKMX yHpexaeHuni.

Tak, no Butebekoh obnactu B aHBape-asrycte 2010 roga vcnonesosaHo 3245,8 mnpa. pybnei uHee-
CTUUMA B OCHOBHOI KanuTar, vYTo B COMOCTaBMMbIX LeHax cocTaBnsaeT 104,7% Kk ypoOBHIO gHBapsa-aBrycra
2009 roga. YaenbHbIn BeC Bcex 3aTpar B obwem obbeme nHBeCTUUMA cocTaBnn 42%.

Mpwn pewweHun 3agay appekTMBHOro ynpasneHna NHBECTULUMOHHBIMU pecypcamMiy UCNONb3YIOTCA Takue
MeToAbl (hUHAHCOBOIro MEHeIXXKMEHTa, Kak: ynpasreHne cOBCTBEHHBIM M 38eMHBIM KanuTanom, pecypcamu
NpeanpuaTug, akTuBaMiy U naccuBamu nNpeanpuaTug, cebecToMMOCTbIO NpodyKuun, hUHaAHCOBBIM COCTOSA-
HUeM npeanpuaTug, apekTUBHOCTLIO K pUCKaMIK ero (PUHaHCOBO-XO3ANCTBEHHON AEATENbHOCTU U UHTEH-
cupvkaymein Npon3soacTBa, METOALI ONTUMN3ALMN CTPYKTYPLI Kanutana, aHanusa UHBeCTULNOHHBIX NPpoeK-
TOB, (PMHAHCOBOro NPOrHO3NMPOBAaHNA U p.

Kaxxgoe npomblwneHHoe npegnpuatune Butebekon obnactn ¢ y4eToM oTpacneBbiX 0cobeHHOCTen nme-
€T CTpaTerno NepPCneKkTMBHOIC PasBUTULA, NPeAyCMaTPUBaIOWYO COKpaLLeHe 3anacoB FOTOROH NPoayKumMK,
yBenuyeHne obbeMoB peannsaunn 3a CHET BbINyCKa HOBOW KOHKypeHTocnocoBHom u BpeHAoBOW NPOLYK-
LK, TMBKOA LeHOBOA NONUTUKK, YBENNYEHNE 0OBbEMOB NOCTABOK HAa SKCMOPT, pacllUpPEHNe N OCBOEHNE HO-
BbIX PblHKOB CObITa, pasBUTWE TOBAPOMNPOBOAAWEN CETW, aKTUBM3AUWUIC BbICTABOMHOW W peknamHon ges-
TENbHOCTW, LWNPOKOE UCMNONb30BaHNE BO3MOXHOCTEN NeYvaTHbIX U aNeKTpoHHbIX CMI, a Takke NOCTOAHHYIO
KOPPEKTUPOBKY MAPKETUHIOBOW NONUTUKMA C yHETOM COBPEMEHHBIX peanui.

Ha npegnpuaTtnax npogonxaerca pabdboTta No MoOLEepHU3aUUN M TEXHUYECKOMY NEPEBOOPYKEHMNIO MNPOo-
N3BOACTB HA OCHOBE NPUMEHEHNA COBPEMEHHbLIX TEXHOMNOMMIA, nepenpotbunnpoBaHnio NPON3BOACTE Ha Bbl-
NyCK MOMb3yHOLENCH CNPOCOM N 3KCMOPTOOPUEHTUPOBAHHON NPoAyKUMK, OCBOEHUIO HOBOW Mpogykunn, B
TOM Yncne nmnopTosamMellarowen. B npon3BoacTBEHHYIO chepy B TekyWweM rogy HanpaeneHo 6onee 335,7
MIpa. pyonei NHBECTULNA.

Huskag duHaHcoBaa yCTONUMBOCTL NPEANPUATUIA ABMAETCA OQHOW U3 MPUYUH NX HEBBICOKON WHBECTU-
UnoHHOW npuenekatensHocTn. ObecneveHne ycToORUMBOro hUHAHCOBOrO COCTOAHUA NPeanpuaTua no3Bo-
NfeT npuBenekaTb AONONHUTENbHBIE WHBECTULMKY, yBENUYMBATL 0DBEMBI NPOU3BOACTBE U, B KOHEYHOM UTO-
re, NOBLICUTbL peHTabenbHOCTb NpeanpuaTusa. MNMpeanpuaTue ¢ YCTORUMBEIM (PUHAHCOBBIM COCTOAHWEM CYU-
TaeTCs HadeXHbIM, YTO NO3BOMAET HE TOMbKO NPUBIEKaTb UHBECTULUMKW, HO 1 MONyYaTb OTCPOMKY nnatexa y
NoCTaBLYMKOB, MpUBNeKaTbh AeHeXHble cpedcTBa nofd Honee HU3KWMA NPOLEHT, a 3TO CHWKaeT U3LEPXKM U
yBENUUMBaAET €€ KOHKYPEeHTOCNoCOBHOCTb. MMeHHO obecneveHne ycTORYMBOrc (pUHAHCOBOrO COCTOAHUSA
npeanpuaTua — oTAENbHOro anemMeHTa e4MHOro MexaHn3ma SKOHOMUKW CTpaHbl — ABNSETCH OAHUM U3 OC-
HOBHbIX (hakTOPOB NPeocAoneHnsa Kpusmca 1 cradbnnusaguy HauMoHanbHoOM 3KOHOMUKA B LIENoM.

Ona [oCTMXeHUs yCTOWYMBOrc (pMHaHCOBOrO COCTOSHWA NPegnpuaTva HeoBXoguMO KOMMNEKCHOoe
ynpaeneHue um. CywecTByoWne MEeTOAUKA aHanm3a OUHaAHCOBOIC COCTOSIHUA He AatoT OTBET Ha BONpoc,
Kak ynpaBngTb huHaHcamMmun npednpuaTng, a nub NO3BONAIT OUEHUTb CYLLECTBYIOLWEE MOSNOXEHMWE.

Mo HaweMy MHeHWo, MeToANKa AOIKHa AaBaTb OTBET Ha BOMNPOC, Kak NOBbICUTL (PMHAHCOBYIO YCTOMR-
UMBOCTb NPEANnpPUATUL, BbISBUTL HEUCMNONb3OBaHHbIE pesepBbl. Ang 3TUX uenei n npoBoauTca aHanns du-
HaHCOBOro COCTOAHUA. MMerolwmneca KoHUenTyanbHele Nogxodbl K ynpaBneHuwo ¢uHaHcamu npegnpusatus
opueHTUpoBaHsl NMBo Ha Makchmuzayuo Npudeiny NpeanpuaTUS, NGO Ha MakCMMWU3aUMI0 ero pblHOYHOR
CTOUMOCTW.

B cBa3un ¢ yem ocobo akTyanbHbIMW CTAHOBATCH BONPOCHI pa3paboTkm HayvyHo oBOCHOBaHHBIX CUCTEM
ynpaeneHus UHaAHCOBBIM COCTOSHWEM, HanpaBfeHHbIX Ha (UHaHCcoBoOe ©340poBNeHne BHenopyccknx
NpeanpuaTUiA Ha OCHOBE KOMMIMEKCHOrO U CUCTEMHOro nogxofda K oueHke Ux OUHaAHCOBOW YCTOMYMBOCTH,
yyeTa Ux oTpacrneBoi cneuunduku.

CnUCOK LUTUPOBaAHHbLIX UCTOYHUKOB
1 OdbmumanbHbIi calT MMHUCTEpCTBa CTAaTUCTUKM M aHanusa Pb [OnekTpoHHbIi pecypc]. — Butebek, 2011. — Pe-
XUM gocTyna: hitp://www.belstat.gov.by/. — lata goctyna: 01.10.2011.
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MHOIO®AKTOPHBIE MHAEKCHBIE MOAENN AHANU3A NMPUBbLITN OT PEANTU3ALIMXA MNPOAOYKLUNN

B aHannse npon3BOACTBEHHbBIX NPOLECCOB WMPOKOE pacnpocTpaHeHne HaxoauT UHAEKCHBIA MeTog, Ko-
TOPbIA MO3BONAET OUEHUTb W3MEHEHWA MPOMEXYTOUHbIX U KOHEUHbIX Pe3ynbTaToB XO3AWCTBOBaHUSA BO
BHYTPVXO3SIACTBEHHbIX MOAPasfeneHusx, opraHusauyuvM B LEnoM, oTpacnu W ApYrux UHTErpupoBaHHbIX
dhopmrpoBaHmsaX.
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