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IlpH COCTaBJieHHH qmttaHCOBbIX rmaHOB opraHH3aQHH 3aqaczy10 

CTaJIKHBaIOTC.sI c npo6JieMOH npHBJIC'iCHH.sI c}lHHalICOBbIX pecypcoB: 

BbICOKHe npou:eHTHbie CTaBKH 110 Kpe)J.HTaM 6aHKa, o6.si:3aTCJibHa.sI npo

)J.IDKa qacTH noczyna10m.eii Ha cqeTa HHocTpaHHOH BaJIIOThI, 06peMe

HHTeJihHm1 HanoroBaH CHCTeMa, HCCTa6mihHOCTh 3aKOHO)J.aTCJihCTBa" 

HaJIH'iHe B 3aKoHax 60JihIIIOfO KOJIH'ieCTBa OTCbIJlbHhIX HOpM He ycTpa

HBaIOT HHOCTpaHHbIX HHBeCTOpOB. A 6e3 HHBCCTHU:HH HaM rp03HT 110JI

HOe pa3pyIIIeHHe OCHOBHbIX c}lOH)J.OB. 

Ilo3TOMY B nepcneKTHBe tteo6xo.n:HMhI MepbI, HanpaBJieHHhie Ha 

C03)J.aHHe 6narorrpH.sITHOro HHBeCTHL(HOHHOro KJIHMaTa )J.JIH HHOCTpaH

HhIX HHBeCTOpoB, CHIDKCHHe npou:eHTHOH CTaBKH no Kpe.n:HTaM 6aHKa 

c u;eJihIO MaKCHMaJihHOro rrpHBJielJeHH.sI Kpe)l;HTHblX pecypcoB )J,JI.sl 

nonoJIHeHH.sI o6opoTHhIX cpe,n;cTB, a TaIOKe OTMeHa JIH60 CHH){(CHHC 

rrpou,eHTHOH CTaBKH o6H3aTeJihHOH npO)J.a){(H HHOCTpaHHOH BaJIIOThl, 

npe.n:ocTaBJICHHe HaJIOrOBbIX Kpe)J.HTOB HJIH OTCpoqKH no TIJiaTe){(aM 

B 61-0.n::>KeT .n:n.si: y6r,noqnr,1x oprantt3aQHH c YKa3aHHeM cpoKa BhIXO)J.a na 

6e3y6h1TOlJHhIH ypoBeHh pa6oTbI. Ilpe.n:npHH.sIThie B .n:anHOM HanpaBJie

HHH IIIarH npHBe.n:yT K ynyqIIIeHHIO qmHaHCOBOro COCTO.sIHH.sI opraHH3a

U:HH, 'iTO, B CBOIO. oqepe)J.b, II03BOJIIIT CHH3HTb 3a)J.0JI)l(eHHOCTh no OT

lJHCJICHH.sIM B 6IO.Ll)KeT, pacqeTaM 3a nonyqeHHhlC 6aHKOBCKHe Kpe,n:HThl, 

yBeJIHqHTh 3apa6oTttyIO nnazy pa60THHKaM. 

AHAJlli3 <I>HHAHCOBOH YCToifqunocnrn IIPE)lIIPIDITIDI 
HA OCHOBE IlOKA3ATEJIEH JIHKBH)J.HOCTH 

H.I'. llempyKOeu'l 
c/JuJ1uaTI YO « Ee!lopyccKUu 20cyoapcmBeHHblU 

3KOHOMU'JeCKUU yHuBepcumem» 6 2. IluHcKe 

0,n;HOH H3 xapaKTepHCTHK CTa6llJihHOro IlOJIO){(eHHH npe)J.npH.sITHH 

CJIY)J(HT em qmHaHCOBa5! ycTOHlJHBOCTh, BHeIIIHHM npo51.BJICHHeM KOTO

poii BblCTynaeT nJiaTe)KCCilOC06HOCTh, TO CCTb cnoco6HOCTb npe.n:npH

.sITHH CBOeBpeMeHHO H IlOJIHOCTblO BhIIlOJIH.sITh CBOH o6.si:3aTeJihCTBa, 

BhITeKaIOm.He H3 ToproBbIX, KpCJJ.HTHbIX "HHhIX onepau,uii IlJiaTe:>KHOro 

xapaKTepa. Ee attaJIH3 tteo6xo,n;HM He TOJibKO .n:n.si: npe.D.npu.si:TH.sI c u:eJihJO 

01.{CHKH " nporH03HpOBaHml qmHaHCOBOH .n;e»:TeJibHOCTH, HO " )J.JI.sl 

BHeIUHHX HHBeCTOpOB, KOTOpbie ocym.ecTBJIHIOT OlJ.CHKY TIJiaTe)J(CCilO

co6HoCTH Ha OCHOBC IlOKa3aTeJieH JIHKBH)J.HOCTH. 
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flHKBH,ll.HOCTb rrpeJJ.rrpHRTHR rrpeJJ.CTaBJIReT co6ou crroco6HOCTb 

CBOeBpeMeHHO H 6e3 3a,n:ep)l(KH HCIIOJIHRTb o6R3aTeJihCTBa ITO BCeM BH

)J,aM IIJiaTe)l(eH. I1Haqe rOBOpR, rrpe.n:rrpHHTHe cqHTaeTC}l JlHKBH)J,HbIM, 

eCJIH OHO B COCTORHHH BbIIlOJlHHTb CBOH KpaTKOCpoqHbie 06.113aTeJih

CTBa, peamny.11 TeKYW.He aKTHBhl. TaKHM o6pa30M, TIOHRTHSI rrnaTe)l(e

crroco6HOCTH H JIHKBH.ll:HOCTH oqeHh 6JIH3KH, HO BTopoe 6011ee eMKOe. 

OT cTerreHH JIHKBH.D.HOCTH 3as11c11T rrnaTe)l(ecrroco6ttocTh, B To )Ke spe

M.sI Otta xapaKTep1ByeT KaK TeKYw.ee COCTOSIHHe pacqeTOB, TaK H rrep

cneKTHBy. 

J1:n.11 ou.eHKH JIHKBH)J,HOCTH HCTIOJih3YIOTCR TpH OTHOCHTeJibHhlX 

TIOKa3aTeJI.sI, pa3JIHqmoIQHeCH Ha6opoM JIHKBH)J,HhlX aKTHBOB, pac

CMaTpHBaeMhIX B Ka'leCTBe IIOKpbITHR KpaTKocpoqHhIX o6sr3aTeJibCTB: 

K03cpqmu.HeHT a6COJIIOTHOH HJIH MrHOBeHHOH JIHKBH.UHOCTH, K03cpqm

U,HeHT 6bICTpo:H JIHKBH,UHOCTH H K03$cpHU,HeHT TeKyw.eu JlHKBHJJ:HOCTH. 

B Pecrry6nHKe I>enapyci, .n:mr orrpe.uenett11.11 orrTHManhtthIX 3Haqe

HHii ITOKa3aTe11e:H . JIHKBH,UHOCTH rrpe.urrpmITHH pa3m1qHbJX c<t>ep .uesr

TCJibHOCTH He cyw.ecTriyei' COOTBeTCTBYIOIQeH CTaTHCTHqecKOH 6a3bl. 

B CB.11311 c 3THM cne.n:yeT o6paw.aTb BHHMaHHe rrpe)l(JJ:e Beem Ha ,UHHa

MHKY H3MeHeHHH K03cpqmu.11eHTOB. TaK, npoBe,nettHhIH aHaJIH3 rroKa3a

Tene:H JIHKBH,ll.HOCTH 3ITK «I1011ecbe» 3a rrep110.u 2003- 2004 rr. B pa3pe3e 

no KBapTanaM IIOKa3aJI: 

- 3HaIIeHHe IlOKa3aTeJ1H a6COJ1IOTHOH JlHKBH.ll:HOCTH HaXOJJ.HTCH 3Ha

qffTCJlbHO HH)l(e HOpMbl (Ha 01.01.2003 r. OH COCTaBmm 0,02, a Ha 

01.01.2004 r. - 0,08). B TO )Ke BpeMH:, HecMOTpH: Ha cHIDKem1e .uaHHoro 

IlOKa3aTeJ1H B nepBOM H BTOpOM KBapTanax, Ha6JIIO.uaeTCH 3Haq11Tenh

Ha5I )J,HHaMHKa pocra (H3MeHeHHe 3a ro)J, COCTaBHJIO 0,06); 
- KO~cpcpiu~H:elIT 6hICTpOH JIHKBH,D.HOCTH rrpaKTHqecKH He MeHRJICH: 

(Ha Ha11ano .H KO Heu, paccMaTp1rnaeMoro rrepHo.n:a OH cocTaBnH:n 1, 1 ), 
H, HeCMOTp}l Ha BblCOKHe 3HaqeHH.sI )J,aHHOfO ITOKa3aTenH:, CHTyaU,HIO 

yxy.n:maeT HH3Ka5I JIHKBH,ll.HOCTb .n:e6HTOpCKOH 3aJJ:0Jl)l(eHHOCTH; 

- K03cpcpHU,HeHT TeKYIQeii: JIHKBH)J.HOCTH neyKJIOHHO poc ( c 1,54 )1;0 

1,59), IITO CBH)J,eTeJibCTBYeT 06 ynyqmemm JIHKBH)J,HOCTH npe.n:npIDITHH. 

B u.enoM 3ITK «I1onecbe» xapaKTeptt3yeTcsr HH3KOH JIHKBH)J,Hoc

ThIO. c 3KOHOMH11eCKOH TOtJKH 3peHHH. 3TO 03HaqaeT, qTO B cnyqae cphl

BOB (JJ.a)l(e caMbIX He3Ha11HTeJibHbIX) B onrraTe rrpo.n:yKUHH npeJJ.IIpH.sITHe 

MmKeT CTOJIKttyThC.11 c cepbe3HbIMH rrpo6neMaMH norarneHHH 3aJJ.OJI

)l(eHHOCTH ITOCTaBIQHKaM. 0.n:HaKO cne.n:yeT OTMeTHTb, IITO B OCHOBHOM 

IIOJIO)l(HTeJibHaH .UHHaMHKa CBH)J,eTeJibCTByeT 0 ITOCTOSIHHOM pocTe 

nnaTe)l(ecnoco6HoCTH npe.urrpH}lTHH:. B CBS£3H c 3THM OCHOBHhIMH 
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nyT.SIMH ynyqmeHIDI JIHKB~HOCTH MOryT BblCl)'naTb yeeJIHqeHHe co6-

CTBeHHOro KailHTaJia, npomraca tfaCTH IlOCTOJIHHblX aKTHBOB, COKpauJe

HHe CBepXHOpMaTHBHhlX 3anacoB, COBepmeHCTBOBaHHe pa60Tbl no 

B3hlCKaHHIO ,[(e6HTopcKOH 3a.l(OJDKeHHOCTH, IlOJIYtfeHHe ,I{OJirocpoquoro 

HHBeCTHpOBaHIDI. 

AHAJllll PEHTA6EJibHOCTH IIPE~IIPH.HTH.H 

A.ll. Pa6eu, 
<l>wtua.Jl YO «EeJ1opyccKUu wcyoapcmBeH11bl-u 

3K01IOMUl/ecKuu yHuBepcumem» 6 z. IluHCKe 

PeanHH cospeMeHHoii 3KOHOMHKH onpe)].emIIOT, 'ITO Heo6xo)].HMbIM 

ycJIOBHeM pa3BHTHJI mo6oro rrpe.zi:npIDITIDI JIBJUleTCJI He TOJibKO HaJIH

que npH6bmH, HO H noKaJaTeJIH 3<l>$eKTHBHOCTH ero pa60Th1. HMeuuo 

3<j>$eKTHBHaJI pa6orn npep;rrpIDlTIDI no3BOJIHT eMy .o:omue speM11 ocy

w.ecTBJI}ITb CBOIO .o;egTeJibHOCTb Ha pbIHKe, BhmycKhTh KOHicypeHTO

cnoco6uyIO rrpo.o;yKIJ.HIO, sospeMg paccqHTbIBaTbcg c rocy.o;apcTBOM 

H iq>e.a:HTOpaMH, a, CJie,[(OBaTeJibHO, YKPenHT <l>mraHcoB)'IO ycroiilfHBOCTh 

rrpep;npHUH}I. 

BIDKHeHmHMH noKaJaTemIMH 3<l><l>eKTHBHOCTH pa6oTbl npe.l{npIDI

TIDI JIB.illllOTCH llOICa3aTeJIH peHTa6eJibHOCTH npOH3BO,[(CTBa H pettTa-

6eJihHOCTH npo.l{IDK. 

PaccMOYpHM noKaJaTeJIH 3cpd>eKTHBHOCTH pa60Thl rrpe.ItnpIDITHB Ha 

npHMepe <l>IDIHa.na 3IIK «Ilonecbe» B r. JlynHHIJ.e. )..{aHHOe npe.nnpIDl

THe 3aHHMaeTCJI npOH3BO,l.lCTBOM XJie6a H xne606yJioqHb1X H3,l{eJIHH, 

KOJI6acHblX H Mj(CHbIX HJ){eJIHH. 

AuanH3 pe1na6eJihHOCTH 3IIK «Iloneche» noKa3an cne.a:y10w.ee: 

B 2003 r. peHTa6e.1IbHOCTI> rrpo;:urnc cHH3HJiac1> no cpasHeHHIO c 2002 r. 
Ha 1,6 % H COCTaBHJia 74 %, peHTa6eJibHOCTb npoH3BO,lJ,CTBa 3a aHaJIO

rH'IHblH nepHO)]. CHJl3HJiaCh Ha 0,9 % H COCTaBHJia 79 %; B 2004 r. peHTa-

6em>HOCTb I1pOH3BO)].CTBa pe3KO yseJIHqHJiaCb Ha 4,6 % H COCTaBHJia 

200 %, pema6eJlbHOCTh npo.n.IDK 3a aHanornqHhIH rrepuop; yeeJIH'IH

nacb Ha 1,8 % H COCTaBHJia 153 % (pHCYHOK). 

IlpocJie,lJ,HB AHHaMHKY H3MeHeHHJI peHTa6eJibHOCTH 3a 3 ro.n.a, 

Ha6JIIO)J.aeM o6w.H8 npHpOCT peHTa6eJibHOCTH npOH3BO)J.CTBa Ha 48 %, 
a peHTa6eJibHOCTH rrpo,n:IDK - Ha 21 %. 

06o6UJ,HB nonylfeHHbie p;aHHbIC, MO)l(HO c.n.enaTb BblBO)J., trio rrpe.n

npHHTHe 3IIK «IlOJICChe» pa6oTaeT peHTa6eJtl>HO, O)].HaICO cyMMbl 
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