— COBCPHICHCTBOBAHUC CHUCTEMbI TNOAACPKKHA HWHHOBAIITMOHHOI'O
HpeANPUHIMATEIIBCTBA,

— COBCPHICHCTBOBAHUC CHUCTEMBI MNOAACPKKHA HWHHOBAIITMOHHOI'O
MpeAIPUHUMATEILCTBA,

—IIOBBIIIEHNE (PHHAHCOBOW IPAaMOTHOCTH HACEJIEHHUSI ITyTeM COBEpILIEH-
CTBOBaHMS MH(DPACTPYKTYphI cyObekToB nomiepkku MCII B pernoHax.

Takum o6pa30M, MMPEAJIOKEHHBIC MEPOIIPUATHS IMO3BOJIAT MMOBLICUTH
JIeTIOBYIO aKTUBHOCTh CyOBEKTOB MpeIPUHIMATENBCTBA.

VJIK 336.64
B. Mamoiiko
(Pecrry6uinka benapych)
Hayunslit pykoBogutens H.H.Kupeenko, £.3.H.;:100EHT
benopycckuil rocy1apcTBEHHbIN arpapHbli TEXHUYECKUI YHUBEPCUTET

MMPOBJIEMA HECOOTBETCTBUS
OINTUMAJILHOT'O YPOBHS KODDPO®UIIUEHTA
TEKYIIEW JIUKBUAHOCTHA
C TIOCTATOYHBIM EI'O YPOBHEM B OPT AHU3ALIMSIX

B nacrosimiee BpeMs, B YCIOBUSX PHIHOYHOM SKOHOMHUKH, MOBBIIIA-
€TCSI CaMOCTOSITETPHOCTh MPEATIPUATHIH, UX SKOHOMHYECKAsS W FOPHIH-
YyecKasi OTBETCTBEHHOCTh. Pe3ko BO3pacTaer 3HaueHHEe (UHAHCOBOU ycC-
TOMYMBOCTH CYOBEKTOB XO3MCTBOBaHMs. Bce 3T0 3HAUMTENILHO YBEIIU-
YHBACT POJIb aHAN3a MX (PUHAHCOBOTO COCTOSHUS: HAIMYUS, pa3Mellle-
HUS ¥ UCTIONTb30BaHUS ICHEKHBIX CPEJICTB.

B ananm3se (hUHAHCOBOTO COCTOSIHUSL OOJIBIIHE TPETCH3MU MOMXHO
MPEbSIBUTh K HOPMATUBHOU 0a3e (PMHAHCOBBIX KOA(PDUIIMEHTOB, OICHH-
BaIOIINX YPOBEHb JINKBUAHOCTH. Tak, HalpuMep, YCTAHOBJICHHBI B MH-
POBOI_ITPaKTUKE YpOBeHb KOX(HIMEHTa TEKYyIIeH JTUKBUIHOCTH, PaB-
HBIN 3HaucHUIO 1,52, B MoCIieiHee BpeMsl MOJIBEPraeTCcsl KPUTHKE U JI0-
Ka3bIBaCTCs, YTO HOPMAJIBHYIO IDIaTEKECIIOCOOHOCTh MOTYT UMETh U Op-
TaHW3AIMH CO 3HAYCHUEM JaHHOTO KoddduimenTa Ha yposHe 1. Touroro
00OCHOBaHWUsI, TIOYEMY JIJISl TIOJICPIKAHKUS HOPMAJILHOTO YPOBHSI JINKBUJI-
HOCTH TIPOW3BOJICTBCHHBIX OPraHU3allii BEJIMYMHA JICHEXKHBIX CPEIICTB
JOJDKHA TTOKpBIBaTh 15-20% Tekymix maccUBOB, HE CYIIECTBYET.

B nmanHOM Bompoce HEOOXOAMMO CHeNaTh aKIEeHT Ha crenupuke
pasHbIX chep IKOHOMHUKH. B 0CHOBHOM HanOoJjiee BBICOKHIT HOPMATUB Y
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MNPEINPUIATAN THUIIEBON M JIETKOH TPOMBIILUICHHOCTH, 0OJiee HHU3KUH
JUTSE MalTMHOCTPOeHUS 1 Toprosiu. Hanpumep, B benapycu, HopMaTus
KO3 PUITMEHTA TEKYIIEeH JTUKBUAHOCTH JIJIsl CEJIbCKOTO X03siicTBa — 1,5,
a JUIsl PO3HUYHOM TOPrOBIM HOpMAaTUB — 1.

Hecmotps Ha HOpMaTHBHOE 3Ha4YeHHE, HEOOXOAUMO HHIUBUIYalb-
HO PacCYHTHIBATh JOCTATOYHBIA KOO(PPHUIMEHT TEeKyIIeH JTUKBUIHOCTH
JUTSL KKAO0H opraHu3anuu. YToObl onpenenuTs HopMaTHB A Koaddu-
[UCHTA TEKYIEH JIMKBUIHOCTH, HY)KHO BBIYHMCIIUTH JOMYyCTUMBIN pa3-
Mep KpaTKOCPOUYHBIX 0053aTEeNbCTB!

JlommycTuMbIe KpaTKOCPOUHBIC 0053aTEIbCTBA =
= dakTuveckue 000POTHBIC AKTHUBEI
— JloctaTounsrii YOK

rae YOK — Yuctelit 000poTHBIN KanuTall.
Pacuery HopmaTuBa kodddurmenra (nocraTouHoro kosddurmen-
Ta) TEKYIIeH JIUKBUIHOCTH OCYIIECTRIISIETCS G TYIOIMM 00pa3oM:

HocraTounsrit k03)PpHUIMEHT TeKyIIer IMKBATHOCTH =
dakTHyeckre 000pOTHBIE AKTUBEI

JonycTumble KpaTKOCpOUHbIE 00513aTEIHCTBA

[osyueHHOE 3HAYCHUE TIOCTATOUHOTO KOA(PDUIIUCHTA TeKYIICH JTH-
KBU/IHOCTH HEOOXOANMO CPAaBHHUBATh ¢ (DAaKTHYECKUM H JIeNIaTh BBIBOJIBI
0 IIaTeXXecnocoOHocTH mpeanpustus. Ecim daktruueckuii koadduiu-
CHT JIMKBUJIHOCTH, MPEBBINIACT IlOCTaTO‘-IHLIﬁ YPOBE€Hb KOMIIAaHUH, ITO
COOTBETCTBYET HANMYUMIO «PE3epBa» MO BEIUYHWHE YHCTOrO OOOPOTHOTO
KaluTajla U CBHAETCILCTBYET O NMPHEMIIEMOM ypOBHE (pHHAHCOBOH yc-
TOWYMBOCTH M ILIATEXKECIOCOOHOCTH KommaHuu. CHIKEHUE Ke Kod(-
(urmeHTa TeKymel JIMKBUIHOCTH JODKHO oOpamaTh Ha ceOs BHUMa-
HHE, HO [I0JI0KEHIE KOMITAHUHU Ja)X€ B ATOW CUTyallMH BOSMOXKHO TPH-
3HATh [IPUEMJIEMBIM, C YYETOM MoJoxkuTenbHoro 3HaueHus YOK u npu-
YKH, BBI3BaBIINX CHI)KEHUE MTOKA3aTelsl.

IMpyunaamu cHwkeHHs KoddduimenTa Texymeil TMKBUIHOCTH MO-
T'YT OBITH clienyromye GaKTophl:

yOBITKH, Y, KaK CIEACTBHE, CHUXKEHHE COOCTBECHHOTO KaIluUTaja,
T.C. MOBBIMICHUE IMOKAa3aTeJIs1 CBOJAUTCA K YBCJIMUCHUIO HpI/I6I)UII)HOCTI/I
JeATeTbHOCTH ¥ YBEJIMUCHHUIO JIOJIM MPUOBLIH, OCTAIOMICHCS B pactiopsi-
KESHUH TPEIIIPHUSTHS;
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KaIlluTaJbHbIE BIOXKCHUS, MPEBBIMIAIONINE CYMMY 3apaOOTaHHOM
NpUOBUTA M MPUBJICYEHHBIX JOJITOCPOYHBIX KPEIUTOB, TOTPEOYIOT TpH-
BJICUCHHMS JOIOIHUTEIBHBIX 32€MHBIX CPE/ICTB,;

- (uHaHCHpOBaHME WHBECTHIMH KPAaTKOCPOYHBIMH KpEIUTAMHU.
IIpuBnekass KpaTKOCPOYHBIE KPEAUTHI, KOMIIAHUS JIOJKHA IOTacUTh UX
B KpaTKOCPOYHOH NepcrnekTuBe. Eciu KpaTKOCPOYHBIMH KpeAUTaMH
(mHAHCHpYeETCS OTPEOHOCTH B OOOPOTHBIX CPEACTBAaX — 3TO, KaK dpa-
BUJIO, CBSI3aHO C POCTOM OOBEMOB peau3alMy, 4T0 00eCIeYHBAET H0-
TMMOJIHUTCIIbHYTO HpI/I6I>UII), HCTOYHUK MOoralmicHus 3aJ012)KEHHOCTH.

B cBsi3u ¢ 3THM, MOXKHO CczienaTh BBIBOJ, YTO, HE CMOTPS Ha MHUPO-
BOM «IMMHT» KO3 UIHMEHTa TeKYIeH JIMKBUIHOCTH, CTOUT yYUTHIBATh
cnenu(uKy MpenpusTuii, a TaKKe MHIUBUIYAIBHO. PACCUNUTHIBATH KO-
3G UIMEHT TEKYIICH JIMKBUIHOCTU JUIsl KaXa0ro peanpusitus. Mmes
JOCTaTOYHBIN YpOBeHb Kod(pduimenTa TeKkyieil TMKBUIHOCTH, HAalpH-
Mep, 1,32, MOKET HaxXOJUThCS HE Ha TpaHu OaHKPOTCTBA. 3HAYCHUE
HIKE 1 TOBOPUT O BHICOKOM (PHAHCOBOM“PHCKE, CBA3aHHOM C TE€M, YTO
HNPENpHUsITHE HE B COCTOSHMM CTaOWIIBHO OIUIAUMBATh TEKYyILUE cue-
Ta. EMMTHOBpEMEHHO pacCYMTAaHHBIA JOCTATOYHBIN ypoBeHb K03 duim-
€HTa TeKyIeH JTMKBUIHOCTH HE SBIISETCA pa3 M HaBCerJa 3aKperuieH-
HBIM OPUCHTHUPOM [JII KOMIIaHUU. On ITPAaBOMOYCH B KOHKPETHOM IIC-
pHoze, XapaKTepU3yIoIEeMcs OIIPEAeICHHBIMU YCIOBUSMU padoThl. [Ipu
HU3MCHCHUU NIApaMETPOB ACATCIILHOCTU KOMIIAHWUH 6yIlCT HU3MCHATHCA U
JOCTaTOYHBINA YPOBEHb KO3 (DULIMEHTOB JTUKBUIHOCTH.

VJIK 338.48
H. Mopo3, B. Kopuyk
(Pecrry6uinka benapych)
Hayuss1ii pykoBogutens M.A. KoHTpoBcKkas, K.C.-X.H., JOLICHT
benopyceknii rocy 1apCTBEHHbIN arpapHbli TEXHUYECKUI YHUBEPCUTET

AI'POIKOTYPU3M B BEJIAPYCH: COCTOSIHUE
N NNEPCIIEKTUBBI PA3BUTUA

B Hactosimee Bpems B PecryOimkn bemapych Oombiioe BHUMaHWE
ylieNgeTcsl BOIpocaM pa3BUTHS arpo3KOTYpHU3Ma IO MPUYHHE SKOHOMH-
KO-COLIMAJIBHOT0, 3KOJIOTUYECKOT0, KyJIbTYPHOTO BO3/ICUCTBHS HA YCTOM-
4YrBOE pa3BUTHE pernoHOoB crpanbl. Ecim B 2006 rony B bemapycu 6pu10
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