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FoMeNnbCKNUi KOONepaTUBHbLIN WHCTUTYT

HennateXxn —KaK OCHOBHOW CAEpP>XMBAOLLNIA (haKTop
pa3BuTnUsa 3KOHOMUKK PB

CoBpeMeHHble HENaTeXmn - caMblil OCTPbIi MOMEHT B Uepeje KpMU3NCOB, CO-
NyTCTBYHOLWMNX 3KOHOMUKY PB. VX 0CO6EHHOCTb COCTOUT B TOM, 4TO pa3pyLuas
NPOM3BOACTBO OHW MOPa3nan U 610AKETHO-(PUHAHCOBYIO CTPYKTYPY CTpaHbl.
PaccmMoTpUM MPUUYUHBI HeNaTexen.

OAHOI M3 NPUYMH ABNAETCS AeliCTBYIOLLAA CEr04HSA CUCTEMa HaloroBoi no-
NNTUKKN NpaBuTenbcTBa. CTaBKM HANOro0610XeHNs CO34any Takyl CUTyauuto,
npyu KOTOPOW cokpaTunacb Hanoroobnaraemas 6asa, M3-3a TOro, 4YTO MHOrue
npeAnpuATUA BbIBENY 60MbLIYIO YacTb CBOEro 060poTa U3-noj Hanorosoro npe-
cca, 4TO Kak CnefcTBMe, MOBMEKNO COKpalleHWe HanoroBbiX MOCTYNAeHWi B
6tofKeT. [pyras HeraTuBHas CTOPOHA Ha/lOr006N0XKEHNSA - 3TO Hannyune TeHe-
BOW 3KOHOMWKM (NOANONbHOE NPOM3BOACTBO), PacyeTbl HAIMYHBIMW CYMMaMM,
COKPbITWE NNYHBIX JOXOAO0B, HA/IMUME HA PYKaX Yy HaceleHNs MHOCTPaHHON Ba-
NOTbl, BO3BPAT 3KOHOMWUKW B COCTOAAHWE HaTypanbHOro obmMeHa, YTo Henocpes-
CTBEHHO BAUSET HA KPMU3UC Hennatexen, ycyry6nas ero.

Bo-BTOpbIX, 3TO LeHOoOOpa3oBaHWe. POCT LeH Ha Npou3BOfMMble TOBapbl
HenpepbIBHO PacTeT, NpPU BCEX NOMbITKAaX rocyjapcTBa ero cAepXusatb (K npu-
mepy, Yka3 lpesngeHTa 0 HefOMYyCTUMOCTU €XeMeCA4YHOro pocTa LeH 6onee
yeM Ha 2 %), XOTS peanbHbliA eXXEMECAYHbIA POCT NHDNALMYN NpeBbliwaeT 2 %.

B-TpeTbMX, HEKOHKYPEHTOCNOCOOHOCTb OTEYEeCTBEHHOW mpoaykuuun. MMe-
YyanbHbIli OMbIT TAKUX TUraHToB, Kak “Momcenbmaw”, MT3 u 4pyrux roBoput o
TOM, 4YTO 60/bLIad JONA BUHbI NEXUT Ha caMUX MPeAnpuUATUAX, HE CYyMeBLUINX
NOBbICUTb KOHKYPEHTOCNOCOOHOCTb CBOE/ NPOAYKLMUMW B YCNOBUAX W3MEHEHUS
mMacwTaboB 1 CTPYKTYpbl NiaTexecnocobHOro noTpebnuTenscKoro cnpoca.

B-yeTBepTbIX, OTpMLATENbHOE BAUAHME HA HEMaTeXu OKa3biBaeT yTpaTa
6enopyCcCcKUMU NpefnpuaTUAMM BObliNbIX PbIHKOB CObITa U TPAAULMOHHBIX NOC-
TaBLWMKOB, 1, npexpae Bcero B cTpaHax CHI.

B-naTbIX, NPUMEHEHME IbFOTHOrO Hanoroo6a10xeHns. Heo6xo4MM0O MaKcK-
MaslbHO BO3MOXHO COKPaTUTb BCAKOr0O pOfja HanoroBble NbroThl 414 pAja npej-
npuaTuin. OfHa 3Ta Mepa JacT OrPOMHbIe NOCTynAeHns B 6104KeT. OfgHako non-
HOCTbIO OT IbFOTHOI0 HaNOr006/10XKEHNA 0TKa3biBaTbCA HeNb3A. VX 06beKkTamu
LOMKHBI 6bITb NPON3BOACTBA, OCHALLaeMble HOBEALLIMMMN TEXHONOTUAMM, Npes-
NPUATKA NPOX0AALLME MOJEPHM3ALMIO, a TAKXKE NPeAnpuATMA Manoro 6usHeca.

Mpw oueHKe HENaTeXecrnoco6HOCTN NPefNpPUATUA UCMONL3YIOT PAJ NoKasa-
Teneld, OCHOBHbIMW MX KOTOPbIX ABNAIOTCA: — KO3MMUUNEHT TeKyLlel NNKBUA-
HOCTU U KO3 (UL MEHT obecrneyeHHOCTU COBCTBEHHLIMU 060POTHBLIMU CPeLCTBaMM.

3TV nokasaTeny paccunTbiBaOTCA N0 6anaHCy 3a ONpefeneHHbIi NPOMeXy-
TOK BPEMEHMN B TEYEHWUMN KOTOPOr0 OHW MOTYT U3MEHATLCA. 10 HEKOTOPLIM OLEH-
KaM MHOrve npeanpuaTua nonagatoT B pa3paj 6aHKPOTOB, MMEHHO UCXOAA W3
OLEHKMN 3TUX KoathduumeHToB. OfHAKO He06XOLMMO UMETbL B BUAY, YTO HOpMa-
TUBHblE 3HAYEHUSA KOIMMPULMEHTOB He YUYUTLIBAIOT TUM MPOU3BOACTBA AaHHbLIX
NpeanpuATUA, U X OTPaCNEBYI0 NPUHAAIEXHOCTb. A UMEHHO 3TW (DaKTOPbI Onpe-
LenqaT CTPYKTYPY 060pPOTHBLIX CPefCcTB U UX 06opaynBaemMocTb. CnefoBaTenbHo,
HOPMaTUBHbIE 3HAYEHUSA YKa3aHHbIX KO3I(DMULMUEHTOB JOMKHbI 6biTh AnthhepeH
LMpPOBaHbl ANA Pa3HbIX NPeAnpUATWI U O0Tpacneil HapogHOro Xo3slcTBa.

Xy>e BCero fieno 06CTouT C nokasatenem 06ecneyeHHOCT COO6CTBEHHbIMM
060pOTHBIMM CPeACTBAMM, Ha A0AH0 KOTOPOro MPUXOAUTCA 6ONbLIMHCTBO 6aH-
KPOTCTB. [MPUYMHOI TAKOro NOMOXEHNS ABNAETCA TO, YTO OCHOBHbLIM UCTOYHU-
KoM opmupoBaHus COC aBnaeTca He NpubbIAbL U Apyrne co6CTBEHHbIE UCTOY-
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MUKW, a KpeauT. Takum o6pasom, B3ATbI KPeguT CTaHOBUTbCA OCHOBHbIM UC-
TOYHMKOM, a COC - BTOPOCTEMEHHbIM, Yero He AO/KHO 6bITb. B pe3ynbTarte
COC cTaHOBATCA UCTOYHMKOM MOralleHNs KPeJMTOB, a 3HAYUT He Y4acTBYIOT B
Kpyroo6opoTe CpefCcTB NPeAnpuATUA, U NPesnpuaTUE BbIHYXAEHO 3auuKNu-
BaTbCA Ha B3ATUW OYepefiHbIX KPEeAMTOB. A 3TO B CBOK OYEpPefb CIYXUT NpUYu-
HOIi HECBOEBPEMEHHOTO MOraweHns 3af0/MKeHHOCTU MO KpeguTy, U, cnefosa-
TeNbHO, MpeanpuAaTUe CTaHOBMTHCA CBOEBPEMEHHO HEMNIaTeXecnoCco6HbIM Mo
OTHOLUEHWIO K APYTUM NPeAnpUATUAM 1 B0XeTy.

3T0 MoKas3aTe/lbHO Ha NPUMEpPe OJHOTO0 MPefNpUATUA, a TakKux npegnpus-
TMin B Pecny6nnke Benapycb MHOXecTBO. W ecnn MX B3avMHblE HennaTexwu
yBA3aTb B €ANHOE LieSioe U K 3TOMY A06aBUTb Hanbonee pacnpoCTPaHEHHbIW MO-
pAAOK onpedeneHns obbema peannsayuy N0 MOMEHTY €ro OTrpy3Ku, TO MOM0-
XeHue eue 6onee ycyrybutbes. pn 3TOM nnaTexu 3a OTIPYXEHHbIA ToBap
eLe He NOCTYNUAW, W HEW3BECTHO KOrfa NOCTYNAT, & Ha HUX YXXe A0/KHbI ObITb
HauyMCNeHbl HaNorM 1 CBOEBPEMEHHO YyNayeHbl B OHOXKET.

TaknmM 06pa3omM, 3aKOH MO3BONSAET U3bIMATb HaNOrM B GHOXKeT HE3aBNCMMO
OT PMHAHCOBOr0 COCTOSHMSA NPeANPUATUA, paspyLlas ero pacyeTHO-NaTeXXHble
OTHOLUEHUA C APYTUMU NPeAnpUATUAMU, 4YTO B CBOKO OYepefb CO3LaeT NpPesno-
CbINIKW 4NA B3ATUA 0YepefiHOro Kpegura.

W TeopeTnyeckn v NpakTUYeCKW HelenecoobpasHO B3MMaTb Hanoru c Tex
CYMM, B KOTOpble BXOAUT AebuTopcKas 3a40/HKEHHOCTb N0 OTFPYXXEHHON npo-
OYKUWW, a 3HAYUT U BECTU YYeT peanmnsaLmy ToBapa rno MOMeHTY ero OTrpy3Ku ¢
nebeToBaHuem cyeta Ne 62 n kpegutoBaHnem cueta Ne 46. YueT peanunsaynm to-
Bapa, B CBA3M C BblLIEN3NOXEHHbIM, HEO6XOANMO OCYLLECTB/ATL HA MOMEHT €ero
onsiatel MOKynaTensiMu B KOPPECMOHAEHL MM C COOTBETCTBYIOLIMMU CUETAMM.

[na cBOeBpPeMEHHOCTY pacyeToB C rocyfapCcTBOM, MOCTaBLMKAMWU, KPeauTo-
paMy NpesnpuATUAM B COBPEMEHHBLIX YCNOBUAX MPUXOAUTCA NpunaraTb Orpom-
Hble yCUnua Ans NofAepXxaHus cBoeil MHAHCOBOM yCTONYMBOCTM. OHa B CBOIO
ouyepefb onpefenserca AByMs (hakTopamu: BHYTPEeHHUMW 1 BHEWWHUMU. BHYTpeH-
HVYe —BK/I0YalT COCTOSHUE aKTUBOB NPeANnpUATUA, CTPYKTYPY UCTOYHWUKOB (u-
HaHCMPOBaHMA 3TUX aKTWBOB, X 060pavMBaeMocTb. BHelwHWe — rocygapcTBeH-
HYI0 6IOKETHYIO0 1 HA/IOTOBYHO MOMIMTUKY, COCTOSIHWE PbIHKA U KaK BbIBOJ, CNneay-
€T, YTO OT CaMOro NpegnpuATAA 3aBUCUT OYeHb MHOMO€, HO OTHIOAb He BCe.

VIMeHHO rpynna BHewWHUX GakTopos npeo6iafaeT Haf BHYTPEHHUMMU, NOITO-
My (hMHAHCOBOE COCTOSHUE NPeAnpUATUIA B 60NbLUENA CTENEHN 3aBUCUT OT HUX. B
COBPEMEHHbIX YCOBUAX NO-NPEXHEMY BbIr0OAHee BKNafblBaTh CPefCTBa TyAa, rae
MOXXHO MOYYMTb MaKCUMasbHY0 Npubbinb, NPU MakcMmanbHOW o6opaynBaemoc-
TN BNOXEHHbIX CPeACTB. Mpu HENPePbIBHON MHANALUMN 1 CYLLECTBYIOLL e CcucTe-
Me Hanoroo610XeHns NPeAnpuATUA He MOTYT OCTaHOBUTb “TasHMe” CO6CTBEHHbIX
060POTHbIX CPefCTB, TaK KaK OCHOBHasA A0N5 feduuynta CO6CTBEHHbBIX 060POTHbIX
CpefCcTB M 3amefineHne nx 060paynBaeMoCTy Bbl3blBAETCA POCTOM NPOCPOYEHHOE-
TV 33[0/DKEHHOCTU rOCyAapcTBa, Kak 3akasuuka npofyKuum v ycnyr, 4to oboc-
TpsAeT 06wmin Kpusmnc cbbitTa. Takn 06pasom 6e3 NpoayMaHHOWN rocyfapCTBEHHON
NOUTUKM B 3TOM HanpasfeHWMW, OHWN 0OpeYeHbl Ha "BbIMMpaHue”.

A.J1. Yeuko
Axkafemus yrnipaeneHus npu MNpesugeHTte Pecny6nuku benapycb

XapakTepucTnka Ha/noroBo CUCTEMbI PasBUTbIX CTPaH
CyLWHOCTb N COAepXXaHWe HanoroB NMPMHMMaeT He NpakTWKe MHOroo6pas-
Hble ()OPMbl CO MHOXECTBOM HaLMOHaNbHbIX OCOBEHHOCTEW KOXCoble B COBO-
KynHocTu obpasytoT Hanorox\Ib&'iaroremyr'erpaHw. Mo Habbpp uyanoros, ux
CTPYKType, cnocobam B3MMaHWs, CTaBKaMm, Hanorosoi 6ase, cthepe geicTeus
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