VYupexxaenue oOpa3oBaHHA
«bapanoBHUCKHil rOCYy1apCTBEHHBIH YHUBEPCUTET

Becmnux, bapTy

E:kexkBapTaJbHBI HAYYHO-IPAKTHYECKHH KypHAJI

Wznaércs c mapra 2013 1. Beinyck 6, nexadps, 2018. Cepus «lcropuueckue HayKu
U apXeoJIOTHsI. IKOHOMHUCCKHUE
Hayku. FOpunnueckue HayKu»

Yupeoumens: yupexnerne o6pazoBanus «bapaHOBHUCKHUIT TOCYAAPCTBCHHBIIl YHHBEPCUTETY.

PEJAKIIMUOHHAS KOJUIET'USL

Tnasnwiii peoaxmop sicypuana Koaypko Bacunmit VIBaHOBHY, IOKTOP CENBCKOXO3SHCTBEHHBIX HAYK, Ipodeccop, akaJeMHUK
Benopycckoii nH)XeHEpHOH akaleMHH, akaJAeMUK Mex1yHapoaAHO! akaeMUH TEXHUUECKOro 0Opa3oBaHus faKafeMuK M ex1yHapo HOH
aKaJeMHM HayK IIeJJaroruueckoro oOpa3oBaHMs, aKaJAeMUK AKaJeMHM SKOHOMHYECKHX HayK YKpauHbl, 3aciy’KeHHBIH pabOTHHK
obpaszoBanust PecyOiuku benapycs, pekrop yupexnaenust oopazoanus «bapaHoBuuckuii rocyiapcTBeHHbIH yhuBepcuTeT (bapanosnyn,
Pecny6nuka benapycn).

3amecmumens enagnozo peoaxmopa dcypuana Kanmyk Brmagumup BrnagumupoBud, kaHauaal S5KOHOMHYECKHX HayK, JOIEHT,
TIPOPEKTOp IO Hay4HOH paboTe ydpexaeHus obpazoBanus «bapaHoBHUCKHMil TocynapcTBeiHbI yHABepcuTeT» (bapanosnun, PecryGimika
Benapycs).

PEJAKIHIMOHHAS KOJIJIEI'' S CERUHA
I'naBHBIA penakTop cepuu

To3usikeBnd Bukropust HukoaeBHa, KaHAUIAT SKOHOMHYECKUX HEYK, TONEHT, 3aBeqyIomuii Kadeapoi Oyxraiarepckoro yuéra,
aHaJu3a, ayJMTa U CTATHCTHKH YYpexIeHHs oOpazoBanusi «bapaHOBIYCKHEIT FOCY1apCTBEHHbIN yHHBepcuTer» (Bapanosuun, Pecry6imka
Benapycs).

OTBeTCTBEHHBIHICERPETAph CepHH

INo3nskeBnu Buktopus HukonaeBHa, kaHAnA4T 9KOHOMIEECKUX HAyK, JOLEHT, 3aBeIyIOIUN Kadeapoil Gyxrantepckoro y4éra,
aHaNM3a, ayJuTa U CTAaTHCTUKH y4pexaeHus: o0pazoBaHuA kbapaHoBHUCKHIl rocyaapcTBeHHbIN yHUBepeuTeT» (bapanosuun, Pecry6mika
Benapycs).

PefakTop TEKCTOB HA AHIJIMIICKOM SI3BbIKE

[unrora Mpuna BsuecnaBoBHa, KaHAWAAT NEJarorHYecKUX HAyK, JOLEHT, AOLCHT Kadeapsl MpodecCHOHATBFHON HHOS3BIYHOM
TOJTOTOBKH YUpexaAeHHs 00pa3oBanus «BapaHOBHUCKHUI TOCyAapCcTBEHHBINH yHUBepcuteT» (bapanosuun, Pecnyonuka benapycs).

Annpusamko Mapund BaewiseBia (omeemcmeennulii 3a Hanpasienue «IOpuduueckue naykuy), KaHIUIAT IOPUIMUECKUX HAYK,
JIOIIEHT, 3aBeAyromuii kKad)eEpoil OGMIETPaBOBBIX AUCIUILIMH M TOCYJapCTBEHHOTO YIIPABICHUS YIpexkJeHHs oOpa3oBanus «bapaHoBuu-
CKHH rocynapcTBeHHpimyHNBEpcuTeT» (bapanosnun, Pecrry6nuka Berapycs).

JemunoBud [AHaFOMIi "BUKTOPOBHY (0MEemcmeeHHblil 3a Hanpasienue «Hcmopuueckue HAYKU U apxeono2us»), KaHAUIAT
HCTOpHYECKAX HayK,¥BaBedyromuii kadeapoil conuaabHO-TYMaHUTApHBIX AUCHUINIMH YYpexkJeHus oOpaszoBanmst «bapaHoBHUCKHMiA
rocyaapetBeHHbl yHiBepcuTer» (bapanosuun, Pecry6ika benapycs).

KopebAnexcannp Hukonaesud (omeemcmeennviii 3a Hanpagnenue « IKoHomMudecKue HayKuy), KaHIUIAT 3KOHOMHYECKUX HAYK,
3aBeAYIOINM, KaQeapoil TeopeTHdecKord W MPUKIaTHOH IKOHOMHUKH y4ypexaeHus oOpazoBaHus «bapaHOBHUCKHI rocynapCTBEHHBII
yauBepcuteT» (Bapanosnun, Pecriybirka benapycs).

Besyrmas Bukropust AnexcaHnpoBHa, KaHIUJAT SKOHOMHUECKNX HayK, DOIEHT, JeKaH (aKyIbTeTa S3KOHOMHUKH U IIpaBa ydpe-
xeHust oopasoBanus «bapaHoBHUCKHi rocyjapcTBeHHBIH yHIBepcuTeT» (bapanosmun, Pecy6imka benmapycs).

Burnosa I'yzens daTnxoBHa, JOKTOP SKOHOMHYECKHX HAyK, 3aMECTHTENb AUPEKTOpa M0 HaydHOH padore dexepambHOrO rocy-
JTAPCTBEHHOTO OIO/KETHOTO YUPEeXkJeHUS Haykn «HCTUTYT cONMaIbHO-PKOHOMHUYECKUX HCCIEIOBAaHUH Y (PMMCKOTO HAyYHOTO IIEHTpa
Poccuiickoit akagemun Hayk» (Y da, Pecrydinka bamkoprocran, Poccniickas @eneparus).

Bacunesnu ['puropuii AnexceeBuy, 3acimyXeHHBIH 1opuct PecnyOnuku Benmapych, ZOKTOp IOpUAMYECKHX HayK, mpodeccop,
wieH-KoppecnoHAeHT HarnumoHansHON akanemun Hayk bemapycu, 3aBemyrommii kadeapoil KOHCTHTYLHHOHHOTO IpaBa bemopycckoro
rocynapcTBeHHoro ynusepcutera (Munck, Peciy6nnka benapycs).

Bumnesckuit Anekceit ®EmopoBuy, AOKTOpP HCTOPHUYECKHX HAyK, mpodeccop Kadeapsl TEOPHH W HCTOPHU TOCYdapCTBa
U IIpaBa y4pexaeHns 00pazoBaHus «AkaneMusi MuHHCTepCcTBa BHYTpeHHUX Aen Pecriyommku benapyce» (Munck, Pecrry6nmka benapycs).

T'ypckuit Bacunuii JIeoHU10BUY, KaHIUIAT SKOHOMUYECKUX HAyK, HOLEHT, 3aBEIYIOIMNA OTAeI0M SKOHOMUKH ["ocyjapcTBEHHOrO
HAY4HOro YyupexaeHus «MHCTUTYT >KWIMIIHO-KOMMYHaJIBHOrO Xxo3daiictBa HanuonanbHol axagemuu Hayk benapycu» (MuHCK,
Pecny6nuika benapych).



JemuueB [Imurpuit MuxaitnoBuu, JOKTOp IOPUIMYECKUX HaYK, mpodeccop, 3aBenyrommii kadeapoil Teopur ¥ HCTOPHUHU MpaBa
yupexxaeHus: oopazoBaHus «benopycckuii rocynapcTBeHHBIH SKOHOMIYeCKUH yHIBepcuTeT» (Munck, Pecrrybnmka Benapycs).

JKurkesnu Nanmna SIkoBieBHA, KaHANIAT SKOHOMIYIECKHUX HayK, HOLEHT, TONCHT Kadenps! OyXranrepckoro y4éra, aHaumsa, ayJura
U CTATUCTHKH yUpexxaeHns o0pazoBanus «bapaHoBHUCKHiT rocynapcTBeHHBIH yHHBepcuTeT» (bapanosuun, PecrryOmika Bemapycs).

3axapuenko Jlronmmmina AHATONBEBHA, KaHIUJAT SKOHOMHYECKHX HAyK, IOIEHT, NOIEHT Kadeapsl SKOHOMHYECKOH TeophH
Y JIOTUCTHKH YUpexIeHus1 oOpa3zoBanus «bpectckuii rocyjapcTBeHHbIN TexHuueckuil yausepceutet» (bpect, Pecry6nuka benapycs).

Kaper mutpuii BiraaumMupoBud, JOKTOp UCTOPUYECKHUX Hayk, mpodeccop, qupektop LleHTpa MeXIMCUUILIMHAPHBIX UCCIIEN0-
BaHWIl Auacmop u 3apyOexHOro O6enopycoBedeHUs yupexaeHus oOpazoBaHus « pOAHEHCKHN TOCYJapCTBEHHBIH YHUBEPCHTET MMEHU
SAuxu Kynaner (I'poano, Pecriy6nuka benapycs).

Kacnu Anna AnexcaHipoBHA, JOKTOP SKOHOMHUYECKHX HayK, Ipodeccop KpeMeHIyrckoro HaroHaIbHOTO YHUBEPCUTETA HMe-
1 M. Octporpaznckoro (Kpemenuyr, Ykpauna).

Kimouko Pumma HukonaeBHa, kKaHaumaT IOpHIMIECKHX HAyK, JOLEHT, 3aBeAYIOMMH KadeIpoi yroJoBHOTO IpaBa, yroJIOBHOTO
mponecca M KPUMHHAIMCTHKU YUpexaeHus oOpasoBaHust «['pOJHEHCKMI TroCylapCTBEHHBIN yHuBepcutTeT MMeHH Sk Kymamsp
(I'pomno, Pecriy6nmuka benapycs).

Kosnoa 30s1 HukonaeBHa, KaHIUIAT NCTOPHYECKHX HAyK, JOLEHT, AOLEHT Kadeapsl COUUANbHO-TYMAHHTapHBIX IMCIMILIHH
yapexaeHus oopazoBanus «bapaHOBHUCKHUI TOCYyIapcTBEHHbIH yHUBepcuTeT» (bapanosuun, Pecrry6nuka benapycs).

Komsinko MBanm HwukomaeBwd, KaHIMAAT IOPUAMYECKMX HaAyK, mpodeccop, mpodeccop Kadeapsl BPammaHCKOro mporecca
u TpyaoBoro npasa benopycckoro rocynapcrsenHoro yauBepcurera (MuHCk, Pecniydnmka benapycs).

Kyran Csernana ®&nopoBHa, KaHAWIAT SKOHOMHYECKHX HAyK, TOIEHT, 3aMECTHUTENb JeKaHa SKQHOMHUYECKORO (axyibTeTa
yupexaeHus: o0pazoBaHus «bpecTCKui rocynapcTBeHHBIN TexHn4Yeckuil yauBepceuter» (bpecr, Pecrryonika bemapycs).

Ky3pmenko Brmagumup 1IBaHOBHY, MJOKTOp HCTOPHYECKHX HAyK, mpodeccop, 3aBegyromuit ) llenTpoM wucTopuu
MOCTHHIYyCTpHanbHOro obmectBa ['ocygapcTBeHHOTO HaydHOTO yupexaeHus «Muctutyr uctopuuyHarmonansHolW akagemMun Hayk
Benapycm» (Munck, Peciyomnmka Benapycs).

JlutBuHCKHI Anekcanap BmaanmupoBud, KaHANAAT UCTOPUIECKHX HAyK, HOLEHT KadeAphl COHalbHO-I'YMAHUTAPHBIX IHCIIH-
IUTMH yupexaeHus o0pazoBanus «bapaHOBHUCKMIA TOCyAapcTBEHHBIN yHIBEepcuTeT» (bap@Hosuan, Pecmydnika benapycs).

JloceB Bnagnvup BrnagumupoBud, KaHIUIAT IOPUANYECKAX HAyK, JOLEHT, 3@MeCTHTIENb | AupekTopa ['ocyapcTBeHHOTO yupe-
xaenust «HaydHo-npakTHaeckuidl NeHTp NpoOiieM yKpeIUIeHHs] 3aKOHHOCTH U NpaBomllopska ['enepansHoil nmpokyparypsl Pecrybinuku
Bbenapyco» (MuHck, Pecniyomnika benapychs).

Jlyuenox Anexcanap MBaHOBWY, JOKTOpP 3KOHOMHUYECKHMX HAyK, MPOodeccop, 3aBEAYIONIMH OTAEIOM MaKpOIKOHOMHUYECKOTO
perynupoBaHus 1 GUHAHCOBOW MONUTHKH ['oCy1apcTBEHHOTrO Hay4yHOTO yup@xAerus «/HctuTyT skoHOMuKH HarronansHo# akanemMuu
Hayk bemapycn» (MuHck, Pecrry6nmka benapycs).

JIronsukesmy Onbra HukomaeBHa, kKaHANAAT IOPHAUIECKIX HAYK03aBERYIOMIH Kadeapoi rpakIaHCKUX U yrOJIOBHO-TIPABOBBIX
JUCIHIUTHH yIpexaeHus oOpa3oBanus «bapaHOBHUCKHUI ToCcyqapcTBeHHBH yHrBepcuTeT (bapanoswan, Pecrry6nmka bemapycs).

Jlrotbiii AHatonmit MuxaiinoBud, JOKTOp HCTOPUYECKHX Hayk, @Wpodieccap, 3aBenyrouuii kadenpoit ncropun benapycn yupesxaeHus
obpasoBanus «benopycckuii rocyapcTBeHHBIH Nejarorndeckuii yHaBepcnten ivenn Makcnma Tanka» (MuHck, Pecry6imka bBenapyce).

MankeBnu Vpuna IletpoBHa, KaHIUIOAT IOPUIMYECKHX HayKj) JOEHT, JOLEHT Kadeapsl IPakJaHCKO-NPABOBBIX JHCIMILUINH
yupexaeHus: oopaszosanus «benopycckuil rocynapcTBeHHbII SKQHOMUEecKHi yHuBepeuTeT» (MuHck, Pecybiuka benapycs).

Margetok SpociaB HukonaeBud, JOKTOp IOpUAMMCECKUX HAYK XaOMIMTHPOBAHHBIN, YIIOJIHOMOUYCHHBII pekTopa YHHUBEpCUTETa
B Benocroke no nenam cotpyanmuectsa ¢ ynusepcuteramu Bocrounol Esponst (benocrok, [lonpmra).

Mengenesa ['ynpHapa BopanranueBHa, KaHARIAT 9KOHOMUUECKIX HAyK, JOIEHT, 3aBeXyIomuii kKadeapol SKOHOMUIECKOH TEOpPHI
U JIOTHCTHKH yupexaeHust oopazoBanust «bpecTckili FOCy1apCTBEHHBIN TexHnueckui yauBepeute» (bpect, Pecrry6mmka benapycs).

Mowmot Tatesina BanepreBHa, HOKTOP BKOHOMMMECKHX HayK, Impodeccop XapbKOBCKON HAIMOHAIBHONW aKaJeMUH TOPOJCKOTO
xo3siicTBa (XapbKoB, YKpauHa).

Heuyxpun Anekcannp HuxonaeBH4) TOKTOp MCTOPHYECKHX HAyK, mpodeccop, 3aBeayrommii kadeapoil BceoOlel UCTOpHU
yupexaeHus oopazoBanus «I poIHeHCKUI LocyapcTBeHHbIH yHIBepcuTeT uMenn Suku Kynanery (I'poano, Pecnyonika benapycs).

OMmenbsHIOK Anekcanap MuXaiJToBHM KaHIUIAT SKOHOMUYECKHX HAayK, OIEHT, HEPBEBIH MIPOPEKTOP YUIPEKICHUSI 00pa30BaHHs
«BpecTckuii rocyaapcTBeHHbITCXHMM eIl yHiBepcuTe» (Bpect, Pecny6inka benapycs).

Octpornsaa Anexcanap BacuiibeBnd, KaHAWAAT IOPUANYECKHUX HAYK, JOIEHT, IPOPEKTOP O HAY4HOI paboTe YaCTHOTO BBHICILIETO
yueOHoro 3aBenieHus Y HuBepcnter Kopoins Januunay (MBaHo-DpaHKOBCK, YKpanHa).

Cononoaukosl Cepreil, OpbeBuu, TOKTOp SKOHOMHUYECKMX HAyK, MOLEHT, 3aBEIyIOLIMH Kadenpoil SKOHOMHUKH W IIpaBa
Benopycckoro HalmoHaMBHOTO TEXHUYECKOro yHUBepcuTeTa (MuHCck, Pecy6imka benmapycs).

TapanoBd™ Tarksna)CepreeBHa, JOKTOp IOpHUAMYECKMX HayK, Hpodeccop, 3aBemylomui kKadeapoil rpaxIaHCKO-IPaBOBBIX
JCHUTTIHERYI ek A€HNsE 00pasoBaHus «benopycckuii rocyrapcTBeHHBIH 3koHOMUYecKui yHuBepcuTeT» (MuHCK, Pecry6ika Benapycs).

Oyug 1 Uecuosrd, 1oKTOp IOPHANIECKHX HayK, Ipodeccop, npodeccop kadeaps! GUHAHCOBOTO MpaBa U IIPABOBOTO PETYIIH-
POBAHUKS X037 CTBEHHOM AesiTeNIbHOCTH benopycckoro rocynapcTseHHoro ynuBepceutera (MuHck, Pecrybnnka benapycs).

Yeépnsax IOpuii BsuecnaBoBrd, KaHAUIAT UCTOPHYIECKHX HAYK, JOLEHT Kadeapsl OOMIENPABOBBIX JUCLHUILIMH U TOCYAAPCTBEHHOTO
yHpaBieHAshyYpexaeHns oopasoBanus «bapanoBudckuii rocynapcTBeHHbIl yHuBepcuTeT» (bapanosuun, Pecybimka benapycs).

[[TabanoB BstuecnaB boprcoBud, JOKTOp IOPUANYECKHX HayK, mpodeccop, 3aBeayroumii kaheapoi KpuMHHATHCTHKN benopyc-
CKOT'0 TOCYAapCTBEHHOTO yHUBepcuTeTa (MuHck, PecrryOnuka benapycs).

[anaes Bnamymup [MaBnosny, nokrop ¢unocopckux Hayk, npodeccop, AeKaH (akyabTera ColUaTbHbBIX TexHonornid denepansHoro
TOCYIapCTBEHHOIO OIOJDKETHOTO 00pa3oBaTeNbHOTO YYPEKACHUS BEICIIEr0o NpodeccroHanbHOro oopasoBanus «IloBoipkckuil rocymap-
CTBEHHBII TeXHONOrMuecKuil yausepcuter» (Momkap-Ona, PeciyGmuxa Mapuit 31, Poceniickas ®exepanus).

[TapxoBa AHTOHMHA BacuinbeBHa, TOKTOp SKOHOMHYECKHX HayK, 3aBelylOIINi kadeapoil SkoHOMHUKH opraHu3anuu dexepans-
HOTO TOCYAapPCTBEHHOTO 00Pa30BaTENBHOTO OIOMKETHOTO yIPEXKASHNUS BhICIIETo oOpa3zoBanus «PuHAHCOBBINA yHHBEpCUTeT mpu [IpaBu-
tenbeTBe Poccuiickoit @enepannn» (Mocksa, Poccuiickas denepars).

LlermokoB Anexcanap IleTpoBuy, TOKTOp 3KOHOMHYECKHX HayK, Mpodeccop, 3aBeAyromuil kadeapoi Oyxrairepckoro yuéra
1 (MHAHCOBOTO MEHEPKMEHTA B OTPAaciX HApOJHOTO XO3SIMCTBA ydpexaeHHs oOpa3zoBaHMs «belopycCKuil TOProBO-3KOHOMHUYECKHUH
YHHBEPCHUTET MOTPeOUTENbCKOI Kooneparm» ('omens, Pecniyonuka benapycs).

SlkoBunk Hwukonaii CrenaHOBHY, JOKTOP SKOHOMHYECKHX HAyK, JOKTOP CEIbCKOXO3SHCTBEHHBIX HAyK, Ipodeccop, AUPEKTOp
WueruryTa noBblneHus kanudukanuy ¥ nepenoarotoBku kaxpos AIIK yupexnenus obpasoBanust «benopycckuii rocyjapcTBeHHBIH
arpapHsIil TexHnueckuii ynusepcuter» (Munck, Pecriyonuka benapycs).



Aodpec peoaxyuu:

yi1. Boiikosa, 21, 225404 r. bapanou4m.
Tenedon: +375 (163) 45 46 28.

E-mail: vestnik@barsu.by .

Toonucnvie undexcor: 00993 — s HHANBUAYAIBHBIX HOATHCUYNKOB; 009932 — my1s opraHu3aIui.

CBHIETENBCTBO O PErHCTpaLuK CpecTB MaccoBoi mHpopmarmu Ne 1533 ot 30.07.2012, BeimanHOe MUHHCTEPCTBOM HH(pOpPMALIHH
Pecniy6iiku Benapyce.

B coomeemcmeuu ¢ npuxazom Bvicueti ammecmayuonrnoi komuccuu Pecnybnuxu bBenapyce om 21 aueaps 2015 e. Ne 16 nayuno-
npaxmuyeckuti scypran «Becmuux Bapl'V» cepusi «Mcmopuueckue nayxku u apxeonozus. xonomudeckue nayku. FOpuouueckue nayku»
sxniouén 6 Ilepeyenv nayunvix uzoauuii Pecnybnuku benapyce 0nsa onybauxkoeanusi pe3yibmamos OuccepmayuoHHblx HEc1e008aHul
10 UCIOPUYECKUM HAYKAM U APXEOI02UU, IKOHOMUYECKUM HAYKAM, IOPUOUYECKUM HAYKAM.

Hayuno-npaxmuueckuii sorcypnan «Becmuux bapl'V» exnouén 6 PUHL] (Poccuiickuii unOexc Hay4HO20 yumupos
doz2060p Ne 06-1/2016.

JIUYEH3UOHHDBLIL

H30amensv: yapexxaenne oopazoBanus «bapaHOBHUCKHI FOCYAapCTBEHHBIN YHUBEPCUTETY.

BbIXoauT Ha pyccKoM, OEIOPYCCKOM M aHTIIMHCKOM SI3bIKAX.

Kypnan pacnpoctpansercs Ha Tepputopuu Pecybiuku benapyce.

3asedyrowuil peoaxyuonno-uzdamenvckou epynnoi C. A. bepe3nrok
Texnuueckuui pedaxmop E. U. Bepe3uu

Komnoromepnas eépcmra C. A. bepe3Hiok

Koppexmop C. A. bepe3Hiok

MMoxnucano B nevars 17.12.2018. ®opmar 60 x 84 Y. Bymara odcernas. Ile ndposas. I'aprnrypa Taiimc. Yem. meu. n. 20,00.
Vu.-u3n. 1. 14,90. Tupax 75 ox3. 3aka3

Ilena cBoboHas.

Tomurpaduueckoe ucnonsenue: ['pogHeHCKOE 00IACTHOE YHUTAPHOE IIOIUIPal o¢ apennpusTie «CroHuMcKast Turnorpadus». CBUIETENbCTBO
0 TOCY/IapCTBEHHOW PErUCTPALK H3ATEIs1, U3TOTOBUTEIIS], PACIPOCTPAHUTEIIS T1€ n3fauunii Ne 1/203 ot 07.03.2014, Ne 2 ot 25.02.2014.

Anpec: yn. Xmonuna, 16, 231800 Cionum, I'pogHenckas 061

© bapI'Vy, 2018



YcraHoBa agykanpli
«bapanaBilki A3spKayHbI YHIBEPCITIT

BecwiK, bapDY

HITOKBapTaJ'lI)HbI HAaBYKOBa-NIPAKTbIYHbI qacoric

Brigaenia 3 cakasika 2013 r.  Beimyck 6, cHexxanb, 2018. Cepsist «['icTapbIuHbIsS HABYKI
1 apxeanoris. DxaHaMiYHbIsSI HABYKi
FOpBIABIYHEIS HABYKI»

3acnasanvuik: ycranoBa axykansli «bapaHaBilki A3spKayHbI YHIBEPCITITY.

POTAKIIBIMHA S KAJIET TSI

Tanoyusr paoaxmap yaconica Kaaypka Bacine IBanaBiv, TokTap ceibckaracnajgapuslx HaBYK, npadeeap, akamamik bemapyckait
IH)KBIHEpHAW aKapMii, akampMik MiKHapoaHAH akaIpMii TIXHIYHAW aJlyKallbli, akagaMik MixHapo Had#aka[5Mil, HABYK TIearariqyHait
aJiyKarpli, akagdMIK AKagdMil S9KaHaMiYHBIX HaBYK YKpaiHbl, 3aciTykaHbl paboTHIK aaykarpsl Pacrmy@iiki bemapycs, pakrap ycTaHOBEI
anykanpl «bapaHaBinki q3spxkayHe! yHIBepciTAaT» (Bapanasiusl, Pacy6iika benmapycs).

Hamecnix eanoynaca paoaxmapa uaconica Knimyk Viansimip VYnansimipapid, KadIbla% SKaHaMiuyHbIX HaBYK, AAIPHT,
mpapaKTap 1a HaByKoBaii pabore ycraHoBbl agykanbli «bapanaBiuki a3spkayHsl yHiBepei? ™ (bapdtasidus:, Pocnyonika benapycs).

POIAKIBIITHASI KAJIETISI CEPBIT

I'asnoyHbl panakrap eepoli

[Na3nskeBiu BikTopslst MikanaeyHa, KaHIBIIAT 3KaHAMIUHBIX HaBYK; AIPHT, 3araqublk Kadenpsl Oyxrantapckara yIiiky, aHaji3y,
ayJIpITy 1 CTaTBICTBIKI YCTAHOBBI aayKalpl «bapaHaBilki 13sipykayHbl YHiBepciTdr (bapanasiusl, Pacybnika benapycs).

AZIKa3HbI €aKPATAP Cepbli

[MazusikeBiu Bikropsst MikanaeyHa, KaHap1aT SKaHAMIYHBIX HaBYK, TAIPHT, 3aTaqubIK Kadeapsl Oyxraiarapckara YKy, aHamizy,
ayJBITy 1 CTaTBICTBIKI YCTAHOBHI aayKarpl «bapaHaBinki A3sipaKayHb! YHiBepciTaT» (Bapanasiuel, Pacmy6iika benapycs).

Pygaxrap TaKkcTay Ha aHrailickaii MoBe

[Mintora IpemHa BswacnaBajHa,) lkaHABINAT IegarariyHbIX HaBYK, [MAalPHT, NAaIPHT Kadenpbl mpadeciiiHail iHmaMoyHaii
MaJIPBIXTOYKI YcTaHOBBI anykansli «bapanasiliki 13spxayHsl yHiBepciToT» (Bapanasiubl, Paciy6uika Benapycs).

Annpeisiika Mapeiaa, Bacineeyna (adkasubl 3a Hanpamax <FOpuloblunblss HAGYKI»), KaHIBIIAT IOPBIIBIYHBIX HABYK, HAldHT,
3aragdbik Kadenpbl aryfiBHApaBaBbIX IBICUBILIIH 1 [J3sp)kayHara KipaBaHHS YCTaHOBBI anykaibli «bapaHaBilki A3spikayHbI
yuiBepcitaT) (bapanasitsl, P3emy6iika benapycs).

J3eminoBiL Anatoans Bikrapasiu (adkasusl 3a nanpamax «licmapeiunblis HAGYKI | apXeanoeis»), KAHABIIAT iCTapbIYHBIX HABYK,
3aragdbik Kadegpbl CanbiiNbHA-TYMaHITAPHBIX JBICHBILIIH yCTaHOBBI anyKanbl «bapaHaBiiki m3spxayusl yHiBepcita™ (BapaHaBiubl,
Pacny6ikagbenapyes).

Kopab Asnsikeasp MikanaeBiu (¢OkasHbl 30 Hanpamax «IKaHAMIYHbIA HAGYKI»), KAHIBIAT SKaHAMIYHBIX HABYK, 3araaublk Kadeapsl
TIapITBIUHAM 1 IPBIKIIAIHOM SKaHOMIKI YCTaHOBHI amyKarbli «bapanasiiki q3spxayHel YHiBepciTIT» (Bapanasiusl, Paciry6mika benapycs).

AMenbsiHIOK Asikcanap Mixaiiinasiu, KaHIbIIaT SKaHAMIYHBIX HaBYK, JAL3HT, TIEPIIbI IPApIKTap YCTAaHOBHI axyKansli «bpacuki
I3spXKayHBLEIXHIYHBI YHiBepciTIT» (Bpact, Pacnybnika Benapycs).

Actparnan Anskcanap BacinbeBid, KaHABIIAT IOPBIABIYHBIX HAaBYK, AAIPHT, NMpapIKTap [a HaByKoBal pabole MphIBaTHAi
BBIIIIIIAN HaBydallbHall ycTaHOBHI «YHiBepciTaT Kapans [aniina» (IBana-dpankoyck, YkpaiHa).

birnosa 'y3ens ®anixayHa, JOKTap SKaHAMIYHBIX HaBYK, HAMECHIK JBIp3KTapa I1a HaBykoBail padorie demdpanbHail I3apkayHait
OIO/DKITHAH yCTaHOBBI HaBYKi «[HCTBITYT callbsIIbHA-IKAHAMIYHBIX JacieAaBanHsy YdiMckara HaBykoBara mHTpa Paciiickait akamamii
HaByk» (Yda, Pacrybmixa Bamkapracran, Paciiickas ®dempparsls).

Bsizyrnast Bikropbis AnsikcaHapayHa, KaHIbIJaT dKaHAMIYHBIX HABYK, JALDHT, J9KaH (aKyipTaTa 9KaHOMIKI i MpaBa YCTaHOBBI
anykanpl «bapaHaBinki n3spxayHe! yHiBepciTaT) (bapanasiuel, Paciy6mnika benmapycs).

Bacinesiu Pwirop AsikceeBid, 3aciykaHsl ropeicT Pacry6miki bemapych, NOKTap IOpBIABIMHBIX HaBYK, Ipadecap, 4YieH-
KapacnanmdHT HanplgHaneraii akampmii HaByk bemapyci, 3aragusik kadeapsl KaHCTBHITYIBIHara mpasa bemapyckara mssip:kayHara
yHiBepcitaTa (MiHck, Pacny6rnika benapycs).

Bimmeycki Anskceit @Enapasiv, JOKTap TicTapeIYHBIX HAYK, npadecap kadeapsl TIOPHII i TICTOPHI I3APKaBHI 1 IpaBa YCTaHOBBI
amykanpl «Axkagdmis MiHicTapcTBa YHyTpaHbx cipay Pacmy6umiki benapycs» (Minck, Pacny6mnika benapycs).

I'ypcki Bacine JleaninaBiu, kaHIbpIaT SKaHAMIYHBIX HABYK, NAalPHT, 3aragublk amns3ena [I3spkayHail HaByKOBal yCTaHOBEI
«lHCTBITYT XBULIEBA-KaMyHaNIbHAN Tacnaapki HanpisHanbpHail akanamii HaByk benapyci» (Minck, Pacmy6itika benapychs).



M3emivay [I3mitpeiit MixaiinaBid, HOKTap IOPBIABIMHBIX HaBYK, Hpadecap, 3aragdublk Kadeapbl TIOPBI 1 TicTopeli IpaBa
YcraHoBHI aykansli «bemapycki 13spxKayHbl SKaHAMiIHEI YHiBepciTIT» (MiHCK, Pacmy6itika benapycs).

XKertkeiu Tamina fkayneyna, KaHIBIZAT SKaHAMIYHBIX HABYK, MAIPHT, JAIPHT Kadenpsl Oyxraarapckara YKy, aHamizy,
ayABITy 1 CTATBICTHIKI YCTAaHOBHI axyKarbli «bapanasimki g3spkayHbl yHiBepciTaT (bapanasiusl, Pacy6mika benapycs).

3axapuanka JlronMina AHaTonbeyHA, KAaHIBIIAT SKAaHAMIYHBIX HAaBYK, AIPHT, JAlPHT Kadephl dKaHAMIYHAKM TIOPHII 1 JAriCTHIKI
ycTaHoBBI axyKanbli «Bpacuki a3spixkayHel TOXHIUHBI YHiBepciTaIT (Bpact, Pacmybmnika Benapycs).

KaznoBa 305 MikanaeyHa, KaHIBIAAT TiCTapbIYHBIX HaBYK, MALPHT, AAIPHT Kadeqpsl calbisibHA-TYMaHITAPHBIX ABICHILIIH
ycTaHOBBI anykansli «bapanaBitki a3sapxayHs! YHiBepciTa™ (bapanasiusl, Paciy6inika benapycs).

Kamsnka IBaH MikanaeBidy, KaHABIAAT IOPBIABIYHBIX HABYK, JaLPHT, 3aragyblk Kadeapbl TIpaMaji3sHCKara mnparpcy
1 mparoyHara npasa benapyckara n3sipxxaynara yHiBepcitata (MiHck, Pacy6mika benapycs).

Kapay [I3mitperii YiagsiMipaBid, MOKTap TicTapblUHBIX HaBYyK, mpadecap, IbIpakrap L[pHTpa MiDKIBICHBILUIIHAPHBIX
JlaciielaBaHHsy AbICIap i 3aMekHara OejlapycasHaycTBa YCTaHOBBI amyKansli «'poa3eHcki a3sipykayHbl YHiBepciTaT iMs STHKi Kymamsn
(I'ponna, Pacry6Gutika benapycs).

Kaciu Ana AnskcaHapayHa, AOKTap 3KaHaMIUHBIX HaBYK, mpadecap KpamsHuyrckara HaibIsHalIbHara YHiBEpPCITITa iMs
M. Actparpaznckara (Kpamsiaayr, Ykpaina).

Kitouko PriMa MikanaeyHa, KaHABIIAT IOPBIIBIYHBIX HABYK, JAIPHT, AAIPHT Kadenpbl KpbIMiHANbHAra mpasa i KPhIMiHAJIOTI
ycraHoBHI agykansli «['poaseHcki a3spxayHsl YHiBepciTaT iMs ki Kymansy (I'poana, Pacnybnika benapycs).

Kyran Cesatnana ®&napayna, KaHABIIAT 3KaHAMIYHBIX HaBYK, DAI[PHT, HAMECHIK JPKaHa dKaHaMiuHarafakynbTdTa YCTaHOBEI
amykarpl «bpacuki a3sapkayHbl TOXHIUHEI YHIBepciTaT (Bpact, Pacmy6nika benapycs).

Ky3bmenka Ynansimip IBanHaBiu, IokTap TicTapeldHBIX HaBYK, mpadecap, 3aragdsik [[9HTpa TicTophIl HOCTIHIYCTphIIbHAra
rpamasacTBa JI3spxkayHail HaBykoBail ycraHoBBl «IHCTHITYT TicTopeli HarnpisHanmbHail akamoMii HaByk bemapyci» (MiHCk,
Pacny6nika benapycs).

JlitBiHcki Assikcanap YmaaziMipaBid, KaHIBLIAT TiCTAPBIYHBIX HABYK, JAIHT Ka(ephl calbLLIbHAN YMAHITAPHBIX JBICIBILTIIH
ycTaHOBHI axyKansli «bapanaBilki 13apxayHsl YHiBepciTI™» (bapanasiusl, PaciyOiika benapycs).

Jlocey VYnam3imip Yman3iMipaBid, KaHABIAAT IOPHIOBIYHBIX HABYK, NAIPHT, HamMéeHIK TeIpdkTapa [3sMpxayHail ycTaHOBEI
«HaByKoBa-TIpaKTBIYHBI IPHTP HpabiieM yMallaBaHHS 3aKOHHAcCII 1 mpaBamapajaky ['eHepanbHail npakypaTyps! Pacmy6umiki Bemapyce»
(MiHck, Pacny6iika benapycs).

Jlyuanox Amsikcannp IBaHaBiu, MOKTap SKaHAMIUHBIX HaBYK, Ipadecap, 3araJdslk, ajj3elid MakpadKaHaMidHara poryJisiBaHHS
1 ¢inaHcaBail maymiTeIKi J[3sipkayHall HaByKoBail ycTaHOBHI «IHCTHITYT SkaHOMiKi Hauprsnamehait akamomii HaByk bemapyci» (MiHck,
Pacmry6mika benmapycs).

JlronsikeBiu Bonbra MikanaeyHa, kaHIbIIAT IOPBIIBIYHBIX HABYK, 3araJdblk\kaQenpbl rpaMaa3sHCKIX i KphIMiHaIbHA-PABaBbIX
JBICLBIIUTIH YCTaHOBBI angykausli «bapanasinki 13spxaynsl yHiBepciTaT» (bapanariusy Paeiy6uika benapycs).

Jlrotst Anatons MixaiinaBiu, JOKTap TiCTapbIYHBIX HaBYK, mpadeeap, 3aramubik kKadeapsl rictopeli Bemapyci ycraHOBBI
anykarpl «benapycki 13spxayHbl nefarariausl yHiBepciTaT iMsa Makcimalankan (MiHck, Paciy6nika Benapycs).

Mamnxkesiu Ipema [IsaTpoyHa, KaHABIAAT IOPBIIBIYHBIX HABYREMAAIDHI,| JAIPHT Kadexphl IpaMa3sHCKa-IIPAaBaBEIX JBICIBILIIH
YCTaHOBHI ayKanbli «bemapycki 13spxKayHbl SKaHaMiIHEI YHiBepcitoT» (MiHCK, Pacmybitika benapycs).

Marssirok SIpacnay MikanaeBid, JOKTap IOPBIABIYHEIX HABYK)XaOidiTaBaHBI, ynayHaBaXkaHbl poKTapa YHiBepciToTa ¥ bemactoky
T1a CTIpaBax CyNparjoyHINTBa 3 yHiBepciTaTami ¥Ycxoxusii Eyjpornsr(benacTox, [Tombmraa).

MsimzeenzeBa ['ynbHapa BapanranmieyHa, KaHIBIAAT SKaHAMIYHBIX HaBYK, NALPHT, AAIPHT KadeApbl dKaHaMi4HAW TI0pBIi
1 aricThIKi yCTaHOBBI amyKalbli «Bpaciki A3spkayHbLA9XHITHbL yHIBepciTIT) (Bpact, Pacny6nika benapycs).

Mowmar Tanusna Banep’eyHa, nokTap »KkdHAMIUHBIX HaBYK, mpadecap Xapkayckail HalbITHaJbHAH aKaadMii Trapaackou
racrazgapki (Xapkay, Ykpaina).

Hsayxpemn Anskcannp MikanaeBid, g TOKTap) IicTapblYHbIX HaBYK, Ipadecap, 3aragdblk Kadeapbl YycearylbHail TricTOpBIi
ycTaHOBHI atykanbli «"poI3eHcKi A3apxKayHe! yHiBepciTST iMst SHki Kynans (I'poxHa, Paciy6iika benapycs).

Cananoynikay Cspreit IOp’eBiuf noKIap ‘9kaHaMidHBIX HaBYK, JAllPHT, 3aragdblk Kadexpbl SKaHOMIki i mpaBa Bemapyckara
HallbISTHAIbHATA TOXHIYHATa YHiBepciTaTa (MiHCK) Pacybika benapych).

TapanaBa Tamusna Cspp€cyHay, AOKTap IOPHIIBIYHBIX HaBYK, mpadecap, 3aragdelk Kadeapbl TIpaMaa3sHCKa-TIPaBaBBIX
JBICHBITUIIH YCTaHOBBI anyKaibli «bemapyCki A3apkayHbl SKaHaMiuHBI YHIBepCiTIT» (MiHCK, Pacmy6iika bemapycs).

Oynk = locidasiv, AOKTappOPEIIBIYHBIX HaBYK, Tpadecap, npadecap kadenpsl (GiHaHcapara mpasa i MpaBaBora pIryJsIBaHHS
racmagapyait q3eiiHaci beflapyckara a3spskayHara yHiBepciTaTa (MiHCk, PacmyGuika Benapycs).

Yapnsk FOperii BsiagnaBasty, KaHIbIAT TiCTapbIYHEIX HaBYK, JAIPHT Kadepsl aryJbHANpaBaBbIX ABICIBILIIH 1 A3spKayHara
KipaBaHHS ycTaHOBEIanyKaupll «bapanasinki g3sapkayHel yHiBepciTaT» (bapanasiusl, Paciy6mika benapycs).

[IlaGamay BsiuaCnay BapricaBiu, HOKTap MOPBLIBIYHBIX HaBYK, mpadecap, 3aragdblik Kadeapsl KpbIMiHamicThKi Bemapyckara
I3spkayudra yaiBepcimzadMinck, Pacry6nika Benapycs).

Manacyfy nan3imip [laynasiy, noxrap ¢dinacodckix HaByK, mpadecap, IdKaH (aKyIbTITA CAUBIUIBHBIX TOXHANIOT1H DemdpanbHait
m3spKayHAnNO0KITHANR aJyKalblifHAll yCTAHOBBI BhINDUIIAK npadeciiinail amykanpr «[IaBODKCKI A3sIpIKayHBI TIXHATATTIHBI
yuisepcitaT (Mamkap-Ana, Paciy6nika Maperii D11, Paciiickas ®emaparpis).

[lapxoBa AmnraniHa BacinbeyHa, HOKTap SKaHAMIYHBIX HAaBYK, 3araadyblk Kadeapsl 3KaHOMIKi apraHizampli PemppanbHait
I3spKayHail OO/KITHAW agyKalblifHAll yCTaHOBBI BRINIDHINIAN anykaisli «DiHaHcaBel YHIBepCIiTAT mpsl Ypaase Paciiickait @emdpanpli»
(Macksa, Paciiickas @enaparpis).

Hlaymoxoy Amnskcanap IIaTpoBid, IOKTap 3KaHaMiuHBIX HaByK, npadecap, 3aragyblk Kadenapsl Oyxranrapckara Yiiky
i ¢iHaHCaBara MEHEIDKMEHTY ¥ TaliHaxX HapojaHal racrajapki ycTaHoBHI amykaisli «bemapycki rasmiéBa-sKaHaMidyHBI YHIBEpCITAT
criaXkpIBeIKai kaanepaiisii» (['omens, Pacnybmika bemnapycs).

SIkayupik Mikanaii CusnaHaBiu, JOKTap SKaHaMIYHBIX HaBYK, JOKTap CelbCKaracmagapyblx HaBykK, npadecap, IbIPIKTap
THCTRITYTa MaBBIIIPHAS KBaiQikampli i nepanaapeixToyki kaapay AIIK ycranoBs! agykampl «benapycki n3spskayHbl arpapHbl TOXHIYHBI
VHiBepciTaT» (MiHCK, Pacmybmika benapycs).

Aodpac paoakyuii:

ByJ1. Boiikasa, 21, 225404 r. bapanasidsr.
Tanedon: +375 (163) 45 46 28.

E-mail: vestnik@barsu.by .



Taonicuwis indsxcer: 00993 — st iHABIBINyaNbHBIX Magmicubikay; 009932 — st apraizarblii.

[MacBequanne ab parictpambli cpojakay Macaait iHpapMmanbr Ne 1533 an 30.07.2012, Beigan3enae MiHicTopcTBaM iH(papmarsii
Pacmy6miki benapyce.

YV aonaseonacyi 3 3acadam Bouwstiwati amacmaywiiinail kamicii Pacny6nixi benapyce ao 21 cmyoszens 2015 2. Ne 16 nagykosa-
npaxmueiunsl yaconic «Becnix Bap/lVy» cepwis «licmapuviunviss Hagyki i apxeanozis. Dxanamiunvia Hasyki. IOpvloviunwia HagyKi»
yraouanvl Y Ilepanik Hagykogvix evidauusy Pacnybnixi benapycv ons anyOnikasauus 6bIHIKAY OblCepMAybliHblX 0aCIe0d8aHHIY
na 2icmapel4HbIX HABYKAX | apxeanoeii, IKAHAMIUHBIX HABYKAX, IOPLLObIYHLIX HABYKAX.

Hasyxosa-npaxmuiunsl uaconic «Becuix bap/lVy yxarouanvr y PIHL] (Paciticki iHO9KC HA8yKosaza yblMAasaHHs,), JHiYdH3IUHbL
oazasop Ne 06-01/2016.

Beioasey: ycranosa agykausli «bapaHaBiliki [3spxKayHbl YHIBEPCITITY.
Bexomines Ha pyckaif, Oenmapyckaif 1 aHriiickai MoBax.

Yacoric pacnaycropKBaeIa Ha TIpeITopsli Pacnyouiki benapycs.
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pacdera MHTErpajbHO-PEryIUPYIOLIErO MOKA3aTellsl Pa3BUTHS IPEATIPUATHS JJIsI OTPECIICHUs] ero (PUHAHCOBBIX BO3MOXK-
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[Hajga MPeaIpHUsITUSI, KOTOPbI CIYKUT OCHOBOW JUIS pacyeTa WHTErPAIbHO-PEryIUPYIOLIETo MOKa3aTelsi Pa3sBUTHsI, OTpe-
JIEISIFOIIET0 BEKTOP JalbHEUIIero GyHKIHOHMPOBAHHS IPEINPHUSTHS, KOTOPbIH, C yIETOM 3aKOHOB HAay4YHOH AHANCKTHKH
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PETYJIUPYIOIIETo MoKa3aTessl MOKa3bIBACT, YTO I YCICUTHOrO (DYHKIIMOHUPOBAHUS MPEANPUSITHS HE BCEr/Ia HCOOXOAUMO
HapAaIIUBaTh MIOKA3aTENIN MPOU3BOCTBEHHO-X03sHCTBEHHOM JIEATEIILHOCTH, KaK 3TO MPUHSITO B YCTOHYHUBOM Pa3BUTHHU.
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FINANCIAL POTENTIAL AS AN INTEGRAL INDICATOR
OF THE FUTURE DEVELOPMENT OF THE ENTERPRISE

The article substantiates the existence of a link between the financial potential of the enterprise and its solvency,
which is relevant in today’s conditions in the economy. The purpose of this article is to substantiate the possibility of using
the analysis of the financial potential of the business entity by calculating the integrated regulatory indicator of the enter-
prise development in order to determine its financial capabilities and prospects. The methodology of the study consists of
determining of the level of the enterprise’s financial potential, which serves as the basis for the calculation of the integrated
regulatory development indicator. It determines the vector of further operation of the enterprise, which, taking into account
the laws of scientific dialectics, can be directed both towards growth and decline. Bi-directional integrated regulatory indi-
cator shows that for successful operation of the enterprise, it is not always necessary to increase indicators
of production and economic activity, as it is customary in sustainable development.

Key words: financial potential; integral regulatory indicator of enterprise development; correlation and regression
analysis; zone of control.

Table 3. Fig. 2. Ref.: 14 titles.

BBenenune. B coBpeMeHHOM MHpe MHTETPALMOHHBIX MpeoOpa30BaHUM akTyalbHOW MpoOieMoii
OCTaeTCsl BOIPOC YCTAHOBJIEHMS JAEJIOBBIX OTHOLIEHUH MEXAY XO3SHCTBYIOIIMMH CyOBEKTaMU pa3-
JUYHBIX CTpaH. 3akKio4eHue OM3HEC-KOHTPAKTOB COMPSIKEHO C BO3HUKHOBEHHEM Pa3IMYHOrO POja
PHUCKOB, B TOM YHUCJIE U PHUCKOB Heruiarexed. /id yMEeHbIIEHUS OAHHOTO BUAA PUCKA, 110 MHEHMIO
aBTOpPA, B paMKaxX MHTErPAIlMOHHBIX MPOLIECCOB CTOUT YAETUTh BHUMAHUE aHATU3Y U pacuyeTy (pUHaH-
COBOr'0 IIOTEHIIAAJIA IPEATIPUATHS.
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MetonoJiorusi 1 MeTOAbI HCCaeA0BaHMsA. [leabl0 HACTOSIIEr0 HCCIEAOBAaHUSI BBICTYIIAET
JTUATHOCTHKA (PMHAHCOBOTO MOTEHIIMANIA TIPEINPHUITHS KaK JUHAMAYECKH Pa3BUBAIOMIETOCS CYyOBbEKTa
PBIHOYHOM YKOHOMHKH Ha OCHOBE KOPPEISIIITMOHHO-PETPECCHOHHOTO aHAJIN3A.

Pe3yabTaThl HccIe10BaHUS U HX 00CY:KIeHUe. AHAIIN3 CYIIECTBYIOUIMX MOAXO0J0B K ONPEACIICHHIO
«(pUHAHCOBBIN MOTEHLIMAT» BBISIBUII, YTO OOJIBIIMHCTBO aBTOPOB OTOXKAECTBISIOT TaHHYIO KaTErOPHUIO
¢ (QUHAHCOBBIMH pecypcaMu, C BO3MOXKHOCTHIO (DMHAHCOBOW CHUCTEMBI K 3(pPEeKTUBHOMY pacmpeee-
HUIO (puHAHCOBBIX pecypcoB. Tak, U. I'. bputueHko cumrtaer, 4To «(pHUHAHCOBBIN MOTEHIMAT — 3TO
00beM COOCTBEHHBIX, 3a€MHBIX WU IMPUBICUYECHHBIX (PMHAHCOBBIX PECYPCOB MPENNPUATHS, KOTOPHIMU
OHO MOJKET PACIOPsKAThCS IS OCYIIECTBICHUS TEKYIIUX M MEPCHEKTUBHBIX 3arpart [1]. YueHsie-
sxkoHomucTel ®@. U. EBnokumos, O. B. Mu3nHa OTOXAECCTBISIOT (PMHAHCOBBIN MOTEHIMAT C BO3MOX-
HOCTSAIMH (UHAHCOBOM CHCTEMBI K 3()QEeKTHBHOMY pacipeacieHnio (UHAHCOBBIX pecypcoB [2].
DHUHAHCOBBIA ¥ PKOHOMUYCSCKHI ITOTEHIAN, Kak otMedaioT B. I'. beikos, FO. M. PacHSHCKMH, HaXOaATCS
Ha OJTHOM MepapXU4ecKol CTyNeHu: «(UHAHCOBO-IPKOHOMUYECKUHN MOTEHIIMAI — 3T0 (YHKIIMOHAIHHO
B3aMMOCBSI3aHHAsl COBOKYITHOCTh SKOHOMHYECKOT0 U ()MHAHCOBOTO MOTEHIIMAIOB, KOTOpas o0ecredn-
BacT MaKCUMaITbHO 3(()EKTUBHYIO PeaTH3allHMIo [eJIell M HallPaBICHHUN Pa3BUTHS peanpusTus» [3; 4].

[Ipu 3TOM PKOHOMMUECKMI MOTEHLMAI PAacCMaTPUBAETCA KAK CHHTE3 PECYpPCHOTIO M IPOU3BOA-
CTBEHHOTO MOTEHIHAIOB. B cBOIO ouepenb, B COCTAB pECYpCHOr0 NMOTEHIMAIA BKJIIOUYEHBI TPYAOBBIE,
MaTepuaibHbIE U TEXHUKO-TEXHOJIOTNYECKUE PECYPCHI.

@OUHAHCOBBII MOTEHIIUAJ PACCMATPUBAETCS KaK COBOKYITHOCTh (DMHAHCOBBIX PECYPCOB, KOTOPHIE
NPUHUMAIOT y4YacTHE B MPOU3BOJCTBEHHO-XO3SMICTBEHHON eATENbHOCTU (COOCTBEHHBIM Kamurad,
Pa3JIMYHOTO POJia pe3epBbl, CTOMMOCTh OCHOBHOT'O KallUTajla, KPaTKOCPOUHBIX aKTUBOB, YCTONYMBBIC
MIaCCUBBI, AMOPTU3ALMOHHBIE OTYUCIIEHUS, BEIMYMHA KPATKOCPOYHBIX M JOJTOCPOYHBIX 3aiiMOB
U KPEIMTOB, HEpaCTpeIe/icHHAsl TIPUOBLIb).

Crnenyer OTMETHUTBH, YTO HPOM3BOJICTBEHHO-3KOHOMHYECKUN MOTEHLMAN MPEICTABISET COOOU
KaTEerOpUI0, UMEIOIYI0 HU3KUH MoKa3aTesib MOOMIBHOCTHU (BBICOKHI YPOBEHb 3aKpEIUICHHs), B OTIMUNE
OT Hero (pruHAHCOBBIN MOTEHIINAT XapaKTEPU3yeTCs BEICOKOM MOOMIIBHOCTEIO.

UccnenoBatens B. O. KyHueBnd mnpenaraer Takoe MOHATHE, KaK «(pUHAHCOBBIA MOTEHIIHANT
Pa3BUTHSI TIPEIIPUSTHS». — COBOKYITHOCTh MMEIOLIUXCS (PMHAHCOBBIX PECYPCOB, BO3MOXKHOCTEH CHCTEMBI
0 UX MPHUBJICUYECHUIO U 3()(HEKTUBHOMY YIPABICHUIO JUIS JOCTHXKEHUS TAKTUYECKUX M CTPATErMYecKon
1enu npeanpusitus [5).

B cBoux paborax B. U. [Tnakcun u A. C. [onemyk ormeyarot, 4To (PMHAHCOBO-3KOHOMHYECKHI MO~
TEHLUA NPEAIPHUATUS HENb3s pacCMaTpUBaTh KAaK INPOCTYI0 CyMMY KOMIIOHEHTOB €rO COCTaBJISIOLIMX,
100 B JFO0O0¥ MPOU3BOJICTBEHHON CHCTEME IIPOUCXOUTY CIOKHOE B3aUMOAEHCTBUE COCTABIISIONINX T10-
TeHIana cuctembl. Kpome Toro, GPuHaHCOBO-3KOHOMUUYECKUH MTOTEHLIMAN MPEANPUATHSL CTABUTCS B 3aBHU-
CHMOCTB HE TOJIBKO OT PacrolaraéMbIX peCypcoB, HO M OT OpraHW3allMd CUCTEMBI U BIUSIHUS Cpenbl [6].

JUist KaXKJI0ro MpeanpusTHs BaKHYIO POJIb UTPACT €ro (MHAHCOBBIN MOTEHIIMAN, KOTOPbIA MO3-
BOJISICT OLEHHUTH 3()()EKTUBHOCTH MCIOJIB30BAHUS MUMEIOIIUXCS Y HEr0 PECypcoB M BO3MOXKHOCTEH,
CIOCOOCTBYET €ro pocTy M pa3BUTHI0. DUHAHCOBBIN MOTEHIIUAI, [0 MHEHUIO MPEACTABICHHBIX BbIIIE
aBTOPOB, SIBJIIETCSI PECYPCOM, KOTOPBIH MOXKET 00ecTeUnTh Pa3BUTHE KOMIIAHUH, TApAHTUPYS COXpa-
HEHHWE M YNPOYHEHHE €ro pPhIHOYHBIX Mo3uuuil. OCHOBBIBASCH HA JAaHHOM IOAXOZE, (PMHAHCOBBIN
NOTEHLMAJ MPEANPUATUS pacCMaTPUBAETCA KaK PECypC pa3BUTHUS M pPOCTa, UMEIOIIMICS Ha KOHKPET-
HBIE MOMEHT BpeMeHU. (DUHAHCOBBIM MOTEHIMAN BKJIIOYAET COOCTBEHHbIE (DHMHAHCOBBIE PECYPCHI,
3a€MHBIN KalluTaja U UHTEIUIEKTyaJIbHBIA peECypC.

[To muenuio Y. B. Bapcerooii, ()MHAHCOBBIN MOTEHIMAT MOXKHO TOAPA3/IEINUTh HAa OObEKTUBHBIN
U cyOBeKTUBHBIN [7]. K 00BEKTHBHOMY OTHOCSITCSL PECYPChI, KOTOPbIE YUYacCTBYIOT B IIPOM3BOJICTBEHHOM
Ipolecce WM MOTYT ObITh peajbHO BOBJICYEHBI B Hero. [laHHast KaTeropys Jerko MoaaaeTcsi H3MEpEHHIO.
[IpennpusTus, ©Mess B CBOEM PACHOPSDKEHUHM Kakoe-JIMOO KOJIWYECTBO MAaTEpUANIbHBIX, TPYIAOBBIX
WIA UHBIX PECYpCOB, HE MOTYT HMX HCIIONb30BaTh 0e3 (puuaHcOBOro obecneueHus. PUHAHCOBBIN
MOTEHIMAJ MO3BOJISIET U3BJIEYh MAKCHUMAIbHO BO3MOXHYIO 3()()EKTHBHOCTH OT MCIIOJIb30BAaHUS UME-
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IOLUXCSI PECYpPCOB IYTEM OIpeAeTeHUs ToKa3aTesiell peHTa0eNbHOCTH, MaTepralio- U (hOHA00TAAYH,
obopaunBaemMoct. K CyOBEKTHBHOMY MOTEHIIMAY OTHOCSTCS CIHOCOOHOCTH PSJIOBBIX PAOOTHHUKOB
3¢ PEeKTUBHO HMCIOJIB30BAaTh HMMEIONIUECS pecypchl, a (uHAaHCOBOTO mnepcoHana — 3G(HEKTUBHO
BBITIOJHATH CBOIO pabOTy U ONTUMAJIBHO PacpeeNiiTh CYIECTBYIOIINE CPEICTRA.

[Ipu sToMm B cBoeli cratbe U. B. bapceroBa akiieHTUpyeT BHUMAaHUE HA TOM, YTO OCHOBHOM CO-
CTaBISIOIIEH (PMHAHCOBOTO MOTEHIMANIA SBJSETCS COBOKYITHOCTh COOCTBEHHBIX M MPUBJICYCHHBIX (PU-
HAHCOBBIX PECYPCOB, T. €. ICHEKHBIX CPE/ICTB, KOTOPbIEe HAXOIATCS B €ro pacnopsbkeHud [ 7]. OueHus
uMeroIrecs: (UHaHCOBBIE PECYPChl, MOKHO OLIEHUTH (PUHAHCOBBIM MOTEHIHAI MPEATIPUITHUS.

B cBoeii pabote «KOHKYypeHTHBIH MOTEHIMAN MPEANPHUATHS: CYIIHOCTh, CTPYKTYpa, METOIUKA
oueHkn» . FO. CannxoBa B cocTaB (pMHAHCOBOTO MOTEHIMANa BKIOYAET (DUHAHCOBBIE PECYPCHI
U WHBECTUI[MOHHbIE BO3MOXHOCTU [8]. DUHAHCOBBIE pecypchl MPEACTABIAIOT JIEHEKHBIE OXOJBI
U TIOCTYIICHHSI, HAXOSAIIUECS B PACTIOPSDKEHUH NPEANPUSATHS U NTpeIHA3HAYCHHbIC JJIS1 BHITIOJTHEHUS
(UHAHCOBBIX 0053aTENBCTB MEPe] TOCYIaPCTBOM, KPEAUTHON CUCTEMOH, MOCTABIIMKAMHU, CTPAXOBBIMU
OpraHaMy, JPYTUMH MPEANPUATHIMH W (QU3NYECKUMH JHUIAMH, pPAaOOTHUKAMH TPEIIPUSITUS,
Y OCYUIIECTBIICHUS 3aTpaT Ha Pa3BUTHUE XO3SIMCTBEHHOH AesTenbHOCTH. DUHAHCOBBIE PECYPChI HAPaB-
JSIOTCSL TaKKe Ha COZAEp)KaHUE M pa3BUTHE OOBEKTOB HEMPOM3BOJCTBEHHOM cdepsl, moTpediieHue,
HaKOIUICHHE, B CelIHalIbHbIE pe3epBHbIC (OHBI U JIp.

@DUHAHCOBBIN MOTEHIMAT NPOMbIIIIeHHOro npeanpusatus [1. A. @omuH paccMaTpuBaeT Kak OT-
HOILICHUS, BO3HHUKAIONINE Ha MPEANPHUATHH MO MOBOJY JAOCTIXKEHHUS MaKCHMAalIbHO BO3MOXKHOTO (u-
HAHCOBOTO pe3yJibTaTa MpH YCIOBHUU: a) HATMYMS COOCTBEHHOTO KallUTala, JOCTaTOYHOTO /ISl BHIIOJIHE-
HUS YCIOBHUM JUKBUIHOCTH U (DMHAHCOBOW YCTOMYMBOCTH; 0) BOBMOXHOCTH MPUBJICUYECHUS KaluTasia,
B 00beMe HeoOXOIMMOM IS pean3aui 3(hHeKTUBHBIX HHBECTUIIMOHHBIX MIPOEKTOB; C) PEHTA0EIbHOCTH
BJIO’KCHHOTO KaIMTala; 1) HATM4us 3(QEKTUBHON CHCTEMBI yIpaBieHus (puHaHCaMH, 00eCIeUNBaIOIICH
MIPO3PavyHOCTh TEKYIEro U Oyaymiero GuHaHcoBOro cocrostuus [9].

PaccMOTpUM COBOKYIMHOCTH MOJXO/OB K OINPEICICHUIO KaTeropuu «(pUHAHCOBBIN MOTEHIHA
(Tabmuma 1).

Taobnwuuya 1. — CoBOKyNHOCTb NOAXOAOR K onpefeneHmntio «PUHaAHCOBLIA NOTEHLMAN»

ABTOp CopaepxaHue onpegenexHus
W. T. Bputyerko [1] O6bemM COOCTBEHHbIX, 3aEMHbIX U MPUBMNEYEHHbIX (DMHAHCOBBLIX PECYpPCOB npesn-
NpUATHSA, KOTOPBIMW OHO MOXET pacnopsKaTbCA AN OCYLLECTBNEHUS TEKyLuX
W MepCneKTUBHbIX 3aTpat

®. . EBAOKMMOB, Bo3MOXHOCTM (PUHAHCOBOW CUCTEMbI K 3dEKTUBHOMY pacnpeneneHnio uHaH-
O. B. MusuHa [2] COBbIX PECYpPCOB
B. I'. BeikoBa [3], DYHAHCOBO-3KOHOMMYECKUA NOTEHLMaNn — 3TO (PYHKUMOHANbHO B3aMMOCBSI3aH-

0. M. PsacHsiHCKkuI [3; 4] |Has COBOKYMHOCTb OKOHOMMWYECKOTO U (PUHAHCOBOrO MOTEHLManoB, Kotopas
obecneynBaeT MakCUMarnbHO 3(P(PEKTUBHYIO peanu3aumnio uenen n HanpasneHum
pasBuUTUSA NpegnpuaTns

B. O. KyHueBuy [5] COBOKYNHOCTb UMELUXCA (UHAHCOBbLIX PECYPCOB, BO3MOXHOCTEW CUCTEMbI
Mo VX NPUBMAEYEHNIO N 3PHEKTUBHOMY YNpaBMEHUIO ANs AOCTVXKEHUS TaKTUYECKNX
W CTpaTernyeckomn uenu npegnpusatns

B. W. lMNnakcuH, Pecypc pa3sutuns n pocta, MMEOLUNCA Ha KOHKPETHbLI MOMEHT BPEMEHM
A. C. MNMoneLyyk [6]
W. B. bapcerosa [7] durHaHCOBbBIV MOTEeHUMan nogpasfensierca Ha OOBLEKTMBHBIA U CYObEeKTUBHbIN.

OcHoBa (*)I/IHaHCOBOFO noTeHumana — COBOKYMNHOCTb CODCTBEHHbIX U npuBrie4eHHbIX
(*)I/IHaHCOBbIX pecypcoB, T. €. OeHEeXHblIX CpeacTB, KOTOPble HaxoOATCA B €ro

pacrnopsXXeHun
A. 10. Canunxosa [8] ®durHaHCcOoBbIE pecypChbl N UHBECTULMOHHbBIE BO3MOXHOCTU
M. A. ®omuH [9] OTHOLWEHNS, BO3HMKaKOLME Ha MNpeanpuaTMn No MnoBody AOCTMXKEHUSI MaKkcu-

MarbHO BO3MOXHOMO (PMHAHCOBOrO pe3ynbTarta
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[To HameMy MHEHHIO, TPAKTOBKA TEPMUHA «(UHAHCOBBIN MOTEHITMAMY, faHHas [1. A. DoMUHBIM,
naetT Oojee IMOJIHOE MPEICTaBICHUE O CYITHOCTU HCCIeAyeMOoro MoHsATHS. [IoCKOIbKY MBI cuuTaeM,
4yTO (PMHAHCOBBIN MOTEHIIMAJ MPEICTABIAET COOON HE TOJILKO HEOOXOIMMYIO IBMKYIILYIO CHITY, KOTOpas
MPUBOJIUT B TUHAMUYECKOE COCTOSHUE MPEANpUsiTHe (MMEeTCs B BUIY HAIHUME UCTOYHUKOB (PUHAH-
CHpOBaHUsI), a TAKKE MaKCUMaJIbHbIE, HO, B TO K€ BPEMSI, pealbHble BO3MOKHOCTH, KOTOPBIMH pacriojiara-
€T XO3SICTBYIONIMK CyOBEKT B ONpeeNICHHbII MOMEHT BPEMEHHU IMpU HauOoJiee MOJHOM U HaWIydlleM
UCTIOJIb30BAaHNY MMEIOIIMUXCS Y HETO BCEX pecypcoB U cpenct. CrenoBaTenbHO, ((MHAHCOBBIN MOTECH-
nuan sBisercs «pyHIaMEHTOM», Ha KOTOPOM CTPOUTCS JESATeNbHOCTh Npeanpustus. OuHaHCcOBBIN
MOTEHITHAJT OMTOCPENYET BCe ATAIbI PYHKIIMOHUPOBAHUS CYObEKTa XO3CTBOBAHMUS, HAUMHAS OT MOMEH-
Ta co3aaHus ((hopMUpOBaHHE YCTAaBHOTO KamuTaja) M 3aKaH4YMBas JOCTHXKEHHEM IIeNU JesTeTbHOCTH
opranmu3anuu (monaydenue npuObn). [loaToMy, MBI cunTaem, 4To (PMHAHCOBBIN MOTEHIIMAT HE MOXKET
BBICTYNIATh B Kay€CTBE COCTABIAIOIIEH SKOHOMHYECKOTO MOTECHLIMANA MPEAUPUATHS, €ro CIeIyeT
paccMmaTpuBaTh KaK BRIpRKEHHE TIOCTIEIHET0, UMEIOIIee OIICHKY (BEIHUMHY).

C opaHO# CTOpOHBI, (PMHAHCOBBIA TMOTCHITHAT TIPEANPUITHS XapaKTePU3YyeT JOCTUTHYTHINH ypo-
BEHb HAKOIUJICHUS UM UCTIOJIb30BAHUS PECYPCOB, C APYTrOM — JOCTUTHYTHIN YPOBEHb BBICTYIIAET BO3-
MO>KHOCTBIO IEPCIIEKTUBHON JIEATEIBHOCTH.

Jns ocylecTBiIeHHsT MPEATPUHUMATENBCKON HAECH MpEAIpUHUMATENb JOJKEH OpraHu30BaTh
MIPOM3BOJICTBO CKPBITBIM OT KOHKYPEHTOB M IPYTUX IMOJIb30BaTeieil o0pa3oM, IUisl OCYIIECTBICHUS
CO3UAATEIBHOrO pa3pylIeHUs! AEUCTBYIOUIEH YacTH MPOU3BOJCTBA U 3aMEHbI €r0 HOBBIMHU IPEIIPUHHU-
MaTeJIbCKUMH BO3MOYKHOCTSIMH. Y POBEHb CKPBITOM BO3MOYKHOCTH IIPU peaU3alM MPEANPUHUMATEIb-
CKOM Me BO3MOXHO OIPEEIIUThH C TOMOIIBIO TToKa3aTessi PUHAHCOBOTO MOTEHIHAIA.

BonbIIMHCTBO aBTOPOB, HUCCIEAYIOMUX (PUHAHCOBBIM MOTEHIMAN Ha YpPOBHE MPEIIPUSITHIA,
CUMTAIOT, YTO ITO KOMILUIEKCHOE SIBICHHE U €r0 CIIEyeT OIEHUBATh Uepe3 XapaKTePUCTHKU (PHHAHCO-
BOT'O COCTOSIHUSI.

Onenka (UHAHCOBOTO MOTEHIIMANIA MOKET OBITh MPEACTaBICHA B BIIE 000COOICHHOTO JIEMEHTA,
3aBUCSILEro OT JajbHelIero pyHKIMOHUPOBAHUS MPEANIPUSATHS U ONPEACIISAIONIEr0 HAlIPABIIEHUS €r0
pa3ButTus. GUHAHCOBBIN MOTEHIMA JOJIKEH MPEACTABISTH TOJBKO MPEANPUHUMATENIO, HO HE IPYTUM
JUIaM, CIIOKHBbIE B3aMMOCBSI3M HA MPEANPUATHU B JOCTYITHOM BHJE, oOecreyuBaTh MPO3pPavHOCTb
BCEX MPOUCXOJSAIIMX TMPOIECCOB M TMOJAepKaHus (UHAHCOBOW crabmibHOCTH. Kpome sroro,
(buHAHCOBBIN MOTEHIMA BKJIIOYAET IEMOYKY B3aUMOCBSI3€H M B3aMMO3aBHCHUMOCTEH MEXIy IEHEX-
HBIMHU ITOTOKaMH, pecypcamu, MPOU3BOJICTBOM, KaK COCTaBJISIOIIMMHA KOMIOHEHTAaMH 3KOHOMHYECKOTO
MOTEHLIMaNa, U CKPBITBIMA BO3MOXHOCTSIMHU WJIM YTPO3aMH JlalbHeHIIero (yHKIMOHUPOBAHHUSL.

OUHAHCOBBII MOTEHIIUAN BBITIOIHSIET CBOETO POAa CHCTEMHYIO (DYHKIIMIO, KOTOPAsk 3aKITI0YaeTCs
B arperupoBaHUU KaK JOCTYIHOM i BceX MHGPOpPMAIUH, TaK U CKPBITOM, U3BECTHOM TOJIBKO OJHOMY
npennpuauMareto. [Ipu 3ToM mocpeacTBOM (PUHAHCOBOTO MOTEHIMANA MPOUCXOAMUT OMpPEEICHUE
CKPBITOH MpeANpUHUMATEIbCKOW BO3MOKHOCTH Ha OCHOBAaHHMM OOILENOCTYNHON MHGOpMaIuy, npea-
CTaBJIEHHON B OTYETHOCTH. DPUHAHCOBBII MOTEHIMAT MO3BOJSET PACCMOTPETh MPEANPUATHE KaK IIe-
JIOCTHYIO CHUCTEMY: HCIIOJIb3YEMBIN B pacu€Tax ypOBEHb SKOHOMUYECKOI'O MOTECHLIHANIA MMOJYUHAETCS
3aKOHAM MaKCHMH3AIMA KOHOMUYECKOTO POCTa, a YPOBEHb (PMHAHCOBOTO MOTEHIMAIAa — CUCTEME
IpeaenbHbIX BeMu4rH. IMEeHHO (MHAHCOBBIN MOTEHIMAT MO3BOJIET OMPENEIUTh MAaKCUMAJIbHO JOIY-
CTUMBIH, IIPEACIIBbHBIN YPOBEHb CKPBITOU IIPEIIIPUHUMATEILCKOM BO3MOXKHOCTHU MPEANPUATHS HA OCHO-
BE€ BpEMEHHBIX (DYHKIIHH MPOILIOro, HACTOALIETO U OYAYILEro COCTOSHUS XO35ICTBYIOIIETO CyObEKTa.

@DHUHAHCOBBIM MOTEHLUAN CIY)XUT IUIaTGOPMON, Ha KOTOPOW BBIpAcTaeT MOCIIEIOBATEILHOCTh
CKPBITBIX YIPaBJICHUYECKUX JECUCTBUN U PEIICHUN, U TEM CAMBIM CO3/1a€TCSl TUHAMUYECKUN MOTEHIUAI
Kpyroodopora B 11esioM. YacTh KOMIOHEHTOB SKOHOMHYECKOT0 TOTEHI[MAIa 0TOOpaxaeTcs B COCTaBe
(¢uHAHCOBOIO MOTEHIMAa B BUJE CKPBITHIX BO3MOXKHOCTEH, KOTOpbIE MPU OIpPEIeICHHOM YPOBHE
HAKOIUICHHUSI, COBEPIIIHB KPYro0OOPOT, YBEIHYAT IKOHOMUYECKUH TTOTEHITHAIL.

B ornnune oT 3KOHOMHUYECKOTo MOTEeHIMala, MpU pacyeTe (UHAHCOBOrO MOTEHIHana B abco-
JFOTHOM W3MEPEHUH BO3HHUKAET MPOoOIIeMa MPO3PAYHOCTH, KOTOPYIO HEJIb3sI CBECTH K aJIMUHUCTPATUBHBIM
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TpeOOBAaHUSAM IIPABUIBHONM M YECTHOW OTUETHOCTH OM3HECa, OHA SIBJISAETCS CUCTEMHBIM CBOWCTBOM
npeanpusaTus. B cuiy aToro puHaHCOBBIM MOTEHIIMAT BHICTYIAET OTHOCUTEIBHBIM IIOKA3aTeIeM, ypo-
BEHb KOTOPOTO 331a€TCs KAKIBIM MTPEABIAYIINM ITOTEHIIMAIOM B CHCTEME SKOHOMHYECKOT O ITOTEHIIMANA.

DKOHOMHUYECKUN MOTEHLMAI ONPEeIseT BEIMUUHY (PaKTHUECKUX BO3MOKHOCTEH MPEANPHUITUS
B IMHAMUYECKOM Pa3BUTHH U BbIUMCISAETCA IO (hopMmyIie

EP=Aa-Ya+AB->B+Ay- >y,

rae EP — ypoBenb sxoHOMHYECKOro NoTeHIMala IpeIpUsITHS;

Ao — IENHOW TeMI U3MEHEHHUS TapaMeTpa o

0. — MapameTp, ONpeAe Ao COOTHOIEHNE MEKY TPOU3BOAUTENBHOCTBIO TPYJa U CPEAHUM
YpOBHEM 3apabOTHOM TIJIaTHI;

AP — 1enHOI TemMn U3MEHEHHs mapaMeTpa f3;

B — donmoOTIAYa OCHOBHBIX CPE/CTB;
Ay — 11eTIHO# TeMI U3MEHEHHs apaMeTpa o;
Y — 3arparootjaadya.

Jlnist TOro 4TOOBI OLEHUTHh KpUTEpUil F(PPEKTUBHOCTH PACCUUTAHHOTO SKOHOMUYECKOTO MOTEH-
IMajja, ero HeoOXOIMMO COIIOCTABUTH ¢ (PMHAHCOBBIM moTeHIHaioM. [locpencTBoM pacuera mokasa-
Tens (PUHAHCOBOTO IMOTEHIMANIA OIpEesAeTCs] HaMuyhe (PUHAHCOBBIX BO3MOXHOCTEH MPEIIpPUSTHS
B HCITOJIb3yEMOM Ha MPeINpUSTHH 3KOHOMHYECKOM MTOTEHINAIIE!

EP

FP = rsorGrspr @z’

1)

rae FP — ¢unaHcoBBINM moTeHIIAAT.

Paccunrannbiii o gopmyne (1) mokaszarens (UHAHCOBOTO MOTEHIMANIA OMPEIENIeT YPOBEHb
WCTIOJIb30BaHUs (PUHAHCOBBIX BO3MOXKHOCTEH MIPEINPHUATHS 32 pACCUUTAHHBIN quama3oH. Takum oOpa-
30M, (PMHAHCOBBI MOTEHIIMAN SBISETCS OTHOCUTEIBHBIM BBIPAKEHUEM CIIOKUBIIETOCS YPOBHS KO-
HOMHYECKOTO TIOTEHIIMANa Ha MPEANPHUITHN KaK JMHAMUYECKH Pa3BHBAOIICHCS cucTeMbl. OHHAHCO-
BBIIl TOTEHIMAT XapaKTePU3yeT BEIUYHHY (UHAHCOBBIX BO3MOXKHOCTEH MPENNPHUITHS, KOTOpBIE,
COBEPIINB KPYrooOOpoT, CIOCOOCTBYIOT YBEIHMYCHUIO BETMUYMHBI SKOHOMUYECKOTO TIOTSHIHAIA X035~
CTBYIOUIIETO CyOBEKTA.

Jlnst Toro 4toObl OIEHUTh 3()(HEKTUBHOCTH HCIOIB30BAHHUS IKOHOMHYECKOTO ITOTCHIIAANA
Ha TPEINPUITHA HA OCHOBAaHUHM PACCUMTAHHOTO TOKa3aTels (PMHAHCOBOTO MOTEHIIMANA, €T0 HEOOXO-
JIMMO COIIOCTaBHMThH C 30HAMH YIIPaBIsieMOCTH (Tabnuia 2).

Tabnwuuya 2. — Knaccudpukauusa 3oH ynpasnsemoctu (no [10])

Kputepun 30HbI ynpaBnsaemoctun HanmeHoBaHWe 30HbI yNpaBnsieMocTu
80—100% 30Ha eCTeCTBEHHbIX OTKITOHEHWUN 30Ha yCcTON4MBOro pasBuUTus
60—80% 30Ha ctabunusauum 30Ha yCTOM4YMBOCTH
40—60% 30Ha caHauuu
20—40% 30Ha pecTpyKTypu13aumm 30Ha HEeYCTOMYMBOCTH
0—20% 3oHa 6aHKpoTCTBa

3HaueHue mMoKasarens (UHAHCOBOTO IOTEHIMANA, COOTBETCTBYIOIIEE TOM WM HWHOW 30HE
YIPaBIsEMOCTH, MO3BOJISIET OMPECIUTh CTApPTOBYIO TOUKY ISl JAOCTMXKEHHUS MaKCHUMalbHO 3(]dek-
TUBHOTO COCTOSIHUSI B MPOIECCaX YIPABJICHUS 3KOHOMHUYECKUM mnoTeHuuanom. [lockoiabky makcu-
MabHO 3 (HEKTUBHBIM COCTOSTHUEM JIJISl KXKAOTO MPENNPHUATHS BBICTYNAET €ro yCTONYNBOE Pa3BUTHE,
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TOT/Ia M TI0Ka3aTellb, OMpeaessIIonnii (PHHAHCOBBINA MOTEHIINAN, TOJDKEH COOTBETCTBOBATE 33aHHOMY
HaIlpaBJICHHUIO, B CUJIYy YCr0 Mbl CHUTACM YMCCTHBIM Ha3BaTb ,Z[aHHBIﬁ IMOKAa34aTCJib KaK MHTCIPAJIbHO-
PETyIUPYIOIINii TOKa3aTeNb Pa3BUTHUS IPEIIPHUSITHSL.

[l onpeziesieHnst ypOBHS U HallpaBIICHUs JAJIBHEUILET0 pa3BUTUS ACATEIBHOCTHA IIPEANPUATHS
IPEIUIAracTCsl  ONPEETUTh HHTErPaIbHO-PETYIUPYIONIMI TOKa3aTellb PasBUTH MpeanpusTas |gg
TIOCPEICTBOM YPaBHEHHSI PETPECCHH, OTPAKAIOIIETO 3aBUCMMOCTh (PMHAHCOBOTO MOTEHIHANA OT TPO-
U3BOJUTEIBHOCTH TPYZa, CPEAHEr0I0BOTO YPOBHS 3apabOTHOM IIaThl, (POHI00TIAUN U 3aTPATOOTIAUH.
WHTerpabHO-pPEryIUPYIOIINI 1TOKa3aTeb Pa3BUTHs TMPEANPUATHS OMPEACIACTCS WHIMBUIYaTbHO
JUISL KQXKA0T0 IPEATPUATHUSA.

Jlnst  BeiBemeHHsT (hOPMyJNIBI, HA OCHOBAaHMHM KOTOPOW OyIeT pacCudTaH HHTErpaIbHO-
peI‘y.]'II/Ip}IIOH_[I/II\/'I MOKa3aTCJjib pasBUTHUA NPCANPUATHA, U3HAYAJIbHO HeO6XO,Z[I/IMO MMPpOBCCTHU BCIIOMOTIa-
TENbHBIN pacuer (Tabnumna 3).

Tabnwuuya 3. — BcnomoratenbHeI pacdeT Ang onpeaeneHns ypaBHEHUS perpeccum

Mepvog FP EP-a EP-B EP -y Y(EP—-0)+(Ep-B)+(EP-Y)
1 £ 100 EP—al EP-B1 EP -1 21
EP
2 2—2-100 EP — a2 EP - B2 EP —vy2 >2
3 §—§-1oo EP - a3 EP - B3 EP —vy3 53
4 g—j - 100 EP — o4 EP — B4 EP — y4 S4
EP
5 5o+ 100 EP — a5 EP —B5 EP—v5 55

dopmylia perpecCHOHHON 3aBHCHMOCTH BO3BpAIacT MapaMeTphbl JUHEHHOTO MPUOIMKEHUS IO
METOy HauMEHbIHMX KBagapatoB [11—14]. YpaBHeHHE perpeccHu 3aBUCUMOCTH (PMHAHCOBOTO II0-
TEHI[MANa OT 4 HAKOMUTENBbHBIX MapaMeTpoB (IIPOU3BOAUTEIBHOCTh TPYyHa, CPEAHHUI YpPOBEHBb 3apa-
0O0THOM TIaThI, (POHIOO0TAAYA U 3aTPATOOT/Iaua) MPEICTABIICHO B CICAYIONIEM BHJIC:

lg=XzY -0£Z -BLW-y,

rae X, Y, Z, W — mudpoBbie 3Ha4eHUs, pACCUMTAHHBIC C IIOMOITHIO (PYHKIIUW JIMHEHHOTO MPUOIMKEHUS.

[ToxcraBuB mokasarenu o, , Y Ha KOHKPETHYIO AaTy B (GOpMyIy perpecCHOHHOM 3aBUCUMOCTH.
OIpeICIIUM UHTETPATbHO-PETYITHPYIOIIHNA MTOKa3aTe b YCTOWYUBOTO PA3BUTHSI MPEATPUATHS.

TakuM 00pa3oMm, IOCTPOCHHAST HAMU PETPECCHOHHAs MOJEIb, a Takke (haKTHUECKHUe 3HAUYCHUS
HAKOIMUTEJTBHBIX TTApaMETPOB MO3BOJISIOT CIIPOrHO3UPOBATh BO3MOKHOCTD M HAIPABJICHUS TATbHEHIIIETO
UCTIONIb30BaHUs (PUHAHCOBOTO MOTEHIMANIA MPEINPUATHA Ha KOHKPETHYIO JaTy, CBOEr0 poja Mpeaeib-
HOE MPUPAIICHNE HAKOITUTEIBHBIX MTOKA3aTeNIeH PEANPUATHS TIPH MPOBeICHUN d(D()EKTHBHON MOJIMTHKH
ynpasnenus. IlpenensHoe mpuparieHue (pUHAHCOBOTO NOTEHIMAaa, T. €. HalpaBieHUE AaIbHEHIIero
Pa3BHUTHSA, KOTOPOE C YIETOM HAYYHOH JHATCKTUKH MOXET OBITh KaK MOJIOXKHTEIIbHOE (B CTOPOHY POCTa),
TaK ¥ OTPUIATEIBHOE (B CTOPOHY CBOPAUMBAHUS JESTEILHOCTH ), ONpeeNsieTcs Mo GopMyie

AFP = I, — FP,

rne AFP — HampaBneHue gaabHenero pa3BuTHs, (MHAHCOBBIX BOZMOXKHOCTEH.
B ciyyae noiydeHust ojgoKUTEIbHON BEJTMYUHBI HA IIPEANPUATHN UMEETCS NOTECHIIUA Pa3BUTHS,
B IIPOTUBOIIOJIOKHOM ClIydae — PYKOBOJCTBY NPEANPUATHUS CIEAYET NPEAIPUHSTH CEPbE3HBIE MEPBI
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K 9KOHOMHYECKHM IepeMeHaM 0e3 TpaHcopMaluu Ui AuBepcUUKALNN JESTEIbHOCTH CYILECTBY-
IOIIET0 CYOhEKTa X03HCTBOBAHUSI.

Arnpo6arus pa3paboTaHHOM METOAUKH MO OILIEHKE SKOHOMHYECKOI0 MOTeHIINANa NPEANpUiTUs U
BEKTOpa JAJbHEHUIIEro pa3BUTHS CYOBEKTa XO3WCTBOBAHUS MOCPEICTBOM HMHTETPAIBHO PETYIHPYIO-
LIEro MOoKa3aress yCTOMYMBOIO PA3BUTHS MPEANPUITHS OCYILIECTBICHA HA MPEANPHUATHIX MaloOro u
cpennero 6usHeca bpectckoii obmacTy.

[TpoBeneHHBIN aHATN3 TIOKA3all, YTO NPEANPHUATHI MAJIOT0 U cpeaHero 6m3Heca bpectckoit 00-
JIACTH UCTIONB3YIOT UMEIOIIMIACSI SKOHOMUYECKUH moTeHIman Ha ypoBHe 40—50% (pucyHok 1).

PaccunTaHHBIN HHTErPAIBHO-PETYIMPYIOLIUI [TI0KA3aTeIb YCTOWUYUBOIO Pa3BUTHS IS IPEIIIPU-
ATUA Majoro W CpeJHero Ou3Heca CBHUJAETENbCTBYET O HAJIWYMM BO3MOXKHOCTEHM NJIs JallbHEHIIEero
(YHKIIMOHHPOBAHUSI ¥ pa3BUTHS Y OOJBIIMHCTBA UCccenyeMbIX npeanpustuii (Isg 6onpme FP).

Ha oTnenpHBIX mpeanpusTHUSX OTCYTCTBYET (PMHAHCOBBIN MOTEHIMAN JaIbHEUIIEro pa3BUTHUS
(pucyHok 2). PaccuntanHas BelIM4YMHA BEKTOpA JAJbHENIIETO Pa3BUTHA, KOTOPAas UMEET OTPULIATENb-
HOE 3HAY€HUE, CBUJCTEILCTBYET 00 OTCYTCTBUM BO3MOXKHOCTH HapallleHUs CBOMX IOKaszaTesei s
TOCTHIKEHUS 30HBI YCTOMUMBOTO pa3BUTHUS (JaHHBIC MPEINPUATUS HE B COCTOSHUM YBEIMYUTH CBON
(bunraHCcOBBIN MoTeHIran). CI0KUBIIMICS YPOBEHb (PMHAHCOBOTO MOTEHITMAA 32 AaHAIU3UPYEMBIH T1e-
PHOJ [UI TaHHBIX IPEINPUATUN YKA3bIBAET Ha TO, YTO JAHHAs BEJIMYMHA SIBJISIETCS MaKCUMAJIbHOM Xa-
PaKTEpUCTUKON (DMHAHCOBBIX BO3MOXKHOCTEH MPEANPUATHH, YBETUUCHUE KOTOPOU B JaJbHEHIIIEM 0e3
KapAVMHAJIBHBIX U3MEHEHUI OCYILIECTBUTH HEBO3MOKHO.

100 -

80 - 71,25 72,99 72,36

67,72 674
w0 | N N T = 61,95 )

37
40 - 40,17 72,37 44,42 51,13 41,3 44,8:

20 - 44,19

%
o

-100 -
-89,67
—Isd; O -FP

1 — ®X «bepknuy»; 2 — dununan Ne 5 OAO «bencesasb»; 3 — OAO «AtnaHTuka MNabnuwep»; 4 — 3A0 «bpeMuHey;
5 — UMYT «AnBu3a»; 6 — UMYT «BectdeHtMactep»; 7 — YCYI «Muctep HeHTt»; 8 — OO0 «WBentallntocy;
9 — UnNyn «ApmKpadtMeTanny»; 10 — UMY «AsTto6asucy»; 11 — 000 «3nma»

PucyHok 1. — YpoBeHb |4  FP cy6bekToB manoro u cpegHero 6usHeca Bpecrtckon obnactu
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40 1 27,43 28,62
: 2111 16,88 e 25,33
20 - '

-8,31 -23,3 -2,39 -40.37 -136,52
1 2 3 4 5 6 7 8 9 10 11

%

-100 -
-120 -
-140 -
-160 -

1 — ®X «bepknu»; 2 — cunuan Ne 5 OAO «benceszb»; 3 — OAO «ATtnaHTuka lMabnuwep»; 4 — 3A0 «BpemuHey;
5 — UMY «AnBu3a»; 6 — UMYl «BectdeHTMactep»; 7 — YCYMN «Mwuctep [OeHTt»; 8 — OO0 «WMBentallniocy;
9 — Unyn «ApmKpadtMeTtann»; 10 — UMY «Astobasucy; 11 — OO0 «3nma»

PucyHok 2. — HanpaBneHue ganbHenwero pa3BUT1a NpeanpuATAN Manoro n cpegHero 6usHeca
BpecTtckoro permoHa

[IpennoxeHHy0 TMHEHHYIO MOJIEIIb 110 BEIYUCICHUIO HHTETPaIbHO-PETYIUPYIOIIETO TOKa3aTes
YCTOMYHMBOTO PAa3BUTHUS, OMPENEISIONIET0 HAMpaBlieHUE NajlbHEHIero pa3BUTHS, MOXXHO CUUTATh
aJIeKBaTHOM, TOCKOIBKY Fpacy. > Fragn. = F 0,04; 3; 7 co crenenbio cBo60b! 3 U 7 IpU ypOBHE 3HAYUMO-
cti 96%. 1IpoBeneHHBIN pacyeT OTKIOHSET TUIIOTE3Y O CIIYYalHON NMPUPOIE 3aBUCUMOCTH MEXAY OLie-
HUBAEMbIMHU XapaKTEPUCTUKAMU U TIOJTBEPKIAET CTATUCTUUECKYIO 3aBUCUMOCTb U HaJIS)KHOCTb MO/JIEJIH.

3akmouenne. OreHKa (UHAHCOBOTO MOTEHIMATA XO3SMCTBYIOIIETO CyOBEKTa IMOCPEICTBOM
pacueTa HHTErpaIbHO-PEryJINPYIOLIEro oKa3aTels pa3BUTHUS MPEANPUITUS TIO3BOJIUT ONPEEINUTh €T0
JanpHeiee HampapieHue pa3Butus. Yem Oombiie OyneT nudpoBoe 3HaUYCHHE HANPABICHUS Jajlb-
HEHIero pa3BuUTHUs, TeM MEPCIEKTUBHEE (PMHAHCOBBIC BO3MOXKHOCTH aHAJIU3UPYEMOI0 MPEANPHUITHS,
a BCPOATHOCTD IMOTralliCHUs TGKYH_IGI\/'I 3aJ0JDKCHHOCTH BBICOKA. CJIG,Z[OBaTeJIBHO, C IIOMOIIBKO AHMATHO-
CTMKHM (PMHAHCOBOI'O MOTEHIMAJIa MPEANPUITUS MOXKHO JUArHOCTUPOBATh PUCKU HEBO3BpAaTa JOJTOB
U HEIUIaTe)XEeH, YTO B YCIOBUSAX MHTETPALMOHHBIX MPEoOpa3oBaHUM SBISETCA JOCTATOYHO aKTyallb-
HBIM M paclpoCTPaHEHHBIM SIBIICHUEM.
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