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®VWHAHCOBBIH KPU3WUC: IPUUYUHBI,
HOCJHEACTBUSA, AHTUKPU3BUCHBIE MEPBI

E.C. /lemuoosa
B® YO @Il MUTCO,
2. Bumeock, Pecnyonuxa benapyco

Ilox Me:xayHApPOAHBIM (PMHAHCOBBIM KPHU3HCOM ITOHUMAETCS INIyOOKOE pacCcTpOWCTBO Kpe-
TUTHO-(PUHAHCOBBIX CHCTEM B IIEJIOM Psijie CTPaH, MPUBOAIIEE K PE3KUM JUCTIPOTIOPLHUSIM B MEXK-
JTYHAPOJHBIX BAIOTHO-KPEIUTHBIX CHCTEMaX M MPEPHIBHOCTH MX (PYHKIIMOHUpOBaHUs. LleHTpom
(MHAHCOBBIX KPU3HMCOB SIBISACTCS JACHEKHBIN KallUTal, a HEMOCPEACTBEHHOU Cepoil MposBICHUS
- KpEAUTHBIC YIPEXKICHHSI U TOCYJapCTBEHHbIE (DUHAHCHI.

B EBpone n AMepuke Ha MPOTSKEHUU JIBYX BEKOB SKOHOMUYECKHE KPU3KCHI CIy4aalCh OKOJIO
20 pa3. HprHemnuii ¢uUHAHCOBBIN KPU3HUC OTJIMYAETCS KaK IIyOWHOM, TaKk U pa3MaxoM — OH, T0-
JKalyi, BIepBble TIocie Bennkoi nenpeccun 0XBaTuil BECh MUD.

J1s NOHMMAHUSL NPUYUH PACTIPOCTPAHEHUS] aMEPUKAHCKOTO (PMHAHCOBOTO KpU3HCa Ha BECh
MUD HYXHO MPEICTABIATH, KaK B YCIOBHUAX TIT00an3aui GyHKIIMOHUPYET MUPOBasi (PUHAHCOBAs
cucTema.

['maBHBIA IIEMEHTHUPYIOLINH ee 2JIeMEeHT — eIuHas MUpOBas OAHKOBCKas CHUCTEMa, KOTOpas
Onaromapsi coppeMeHHbIM TexHomorusM (SWIFT, uHTepHeT-0aHKUHT) U THOEpaIbHBIM MPaBHIaM
JBUKEHMS KalluTala, HECMOTPsl HA pa3Hble BAJIIOThI, SMUTUPYEMbIE COTHEN LIEHTPaAJIbHBIX OaHKOB,
(GYHKIMOHHPYET B PEXKHUME PEaTbHOrO BPEMEHHU, MPAKTHYECKH TI0 eIUHBIM (0a3ebCKIM) TpaBH-
JaM U HOpMaM BeJIeHUs] 0aHKOBCKOTO jsiefa. [Ipuuem mMaciiTaObl nepeMeIeHus U3 CTpaHbl B CTpa-
HY KPaTKOCPOUHBIX CHEKYJIATUBHBIX KallUTAJOB B JECSITKH Pa3 IPEBBIIIAIOT NOTPEOHOCTH TOPIrOB-
JI1 ¥ UHBECTULIUN B peaibHBII CEKTOP.

«CIyCKOBBIM KPIOUKOM», MIPUBEIINM B JICHCTBUE KPU3UCHBIN MEXaHU3M, CTAIM MPOOJIEMbI Ha
peiake unoteunoro kpenutoanust CIIIA. OgHako B OCHOBe Kpu3uca liexar Oojee (yHmameH-
TaJbHbIE IPUYNHBI, BKIHOYas] MaKpPOAIKOHOMUYECKUE, MUKPOIKOHOMHUECKNE U MHCTUTYLMOHAJIb-
HBIE.

BenymuM Makpo3KOHOMHUYECKMM (PAKTOPOM COBPEMEHHOTO KpH3Hca OKa3aycsi M30BITOK JIMK-
BUJHOCTH B MUPOBOM MaciuTale, a B pe3yabTare - JUCIPONOPHUs MEX1y (GHUHAHCOBBIM U pealib-
HBIM CEKTOpaMH.

MHEKpOIKOHOMUYECKUE (PaKTOPBI - 3TO pa3BUTHE HOBBIX (PMHAHCOBBIX MHCTPYMEHTOB (IpExIe
BCETO CTPYKTYPHPOBAHHBIX IPOU3BOAHBIX OOIUTAINIT) H CEKbIOPUTH3ALISL.

HakoHen, B uncie MHCTUTYLMOHAIBHBIX MPUYMH MOYKHO BBIJIEIUTH HEOCTATOYHBIM YPOBEHb
OILICHKHM PUCKOB KaK PErylsITOpamMH, TaKk U PEUTUHIOBBIMU areéHTCTBAMHU.

Iocaencreus punancoBbIX KpudncoB. B 90-e ropl BamoTHBIE KPU3HUCHI IIPOU3OILIH Ooee
yeM B 60 crpanax, Bkimtouas 41 cTpaHy ¢ pa3BHUBaroLIUMKCS SKOHOMUKaMu. Hambonee kpymHbie
noTpsiceHus: nepexwin bpasunus, Mekcuka, Aprentuna, lOxnas Kopes, crpanst IOro-
Bocrounoit Azun, Anoxus.

Hanmume Gonpimx BHENIHUX AMCcOANaHCOB (OTpHIIATENBHOE Calb0 IUIaTeXeH, OoJbIIne miia-
TEXU MO MPOLIEHTaM, BBICOKas JOJIi KPAaTKOCPOYHOW 3a0JKEHHOCTH, MpeoOialaHue BHEUTHUX
MACCUBOB HAJl aKTUBAMHM M T.JI.) ACIAIOT XO3SHWCTBO CTPaHbl OYE€Hb YYBCTBUTEIBHBIM K BHELIHUM
U3MEHEHMSIM, BKIIIOUAs M3MEHEHHs B LIUKINYECKOM Pa3BUTUU DPA3BUTBIX CTPaH, U3MEHEHUSIM B
CTPYKTypax 0OMEHHBIX KYpCOB BEAYLIUX CTPaH.

@DUHAHCOBBIN KPU3UC OKA3bIBAET OTPULATEIIBHOE BO3ACHCTBHE HA CEKTOP MAaTEPUAIbHOIO MPO-
U3BOJICTBA M Ha HakoIUIeHHe Kanutana. Octpeiiieil mpobieMoll CTAaHOBUTCS 3aHATOCTh paboueit
cuiibl. Kpu3uchl BBI3BAIOT yBeNMYeHHE Ae(PUUUTOB IJIaTeXHbIX OamaHcoB. Pe3koe cokparieHue
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MIPOU3BOICTBA NMPUBOJUT K YMEHBIICHUIO TEMIIOB POCTa BHEITHEW TOPTOBIM U 0OOCTPEHUIO KOH-
KYpEHIINH M3-32 U3MEHEHHUSI BATIOTHBIX KYPCOB.

B pesynbTare Kpusnca pe3Ko CHU3MIINCH MOTPEOUTENbCKAs U JIeNI0Basi aKTHBHOCTh, COKPATH-
JOCh KPEIUTOBAHHE M Y)KECTOUYMIIMCH YCIOBHS JOCTyNa K KpeauTaMm Io Bcemy Mupy. B umrore
¢bupMam MPHUILUIOCH CBOPAYMBATH MPOM3BOJICTBO U OTKJIABIBATH PEATU3AIMI0 WHBECTUITMOHHBIX
IUIAHOB, 4YTO eule 0oJbllie Yriyousao mpoOiieMbl OaHKOBCKOTO CEKTOpa IO IPUYMHE HEBO3BpaTa
OPEINPUSTHSIMH PaHee TOTy4SeHHBIX KPEIUTOB.

®uHaHCOBBIC KPU3UCHI MOKa3aIu HEOOXOIMMOCTh MEPECTPONKH MUPOBON (PUHAHCOBOM CHUCTE-
MBI, BBEJICHUS OOJIBIICH OTKPBITOCTH, YIYUIICHUSI OTYETHOCTH, YKPEIUICHUsI HAIIMOHAIBHOU KO-
HOMUYECKOM IOJIUTUKH.

HeraTuBHoe BJIMSIHHEe MHPOBOI0 (PpMHAHCOBO-IKOHOMHMYECKOI0 KPH3HCA HA IKOHOMHUKY
Pecny0snkn Benapychb cBs3aHO, MpexJie BCEro, ¢ yriyOJeHHUEM KPHU3UCHBIX SBJIEHUN B CTpa-
HaX — TOProBBIX MapTHepax benapycu u, Kak ciencTBHe, MaJeHUEM CIpoca Ha Hall SKCHopT. Tak,
B mepBoM monyroauu 2009 r. sxcnopt Genopycckux ToBapoB cHu3MiIcs Oomnee yem Ha 50%. On-
peleNeHHbIN BKIIA B COKpalleHHe 3apyOeKHOro CIpoca Ha OTEYECTBEHHYIO MPOAYKIIHIO BHECIO
Y U3MEHEHHUE CUTYallMd Ha MUPOBBIX BATIOTHBIX PHIHKAX, KOTOPbIE BOLIUIM B MEPHUOJ HEYCTONYH-
BOCTU. B 4acTHOCTH, 3HAUMTEIIBLHON €BAJIbBALIMU [TOABEPIINCH BaIOThl Poccun u YkpauHsl, 4To
OCJIOXKHHJIO TPOOJIeMY IIEHOBOW KOHKYPEHIIUH [T OeTOPYCCKOTO SKCIIOPTA.

CubHBIN BHEITHHIA IIOK TOPrOBOTO M IJIATEKHOTO OajaHca Pe3Ko U3MEHUII MaKpOIKOHOMUYE-
CKOE€ TI0JIO’KEeHHE cTpaHbl. benapyck He HaKOMUIa JOCTATOYHOTO KOJMYECTBO PE3EPBOB, HE Pa3Bu-
Ja Te KOHKYPEHTHBIE NMPEHMYILECTBA, AKTUBH3AIMs KOTOPBIX MMO3BOJIMIA Obl CHU3UTH U3JCPKKU
aZanTalyy K BHEIIHUM mokaM. CyIIeCTBEHHBIH HEJOCTaTOK CTPYKTYPhlI OT€YECTBEHHON IKOHO-
MUKU — UCTOPHYECKH CIIOKUBIIAsICA HU3KAasg MpeIMETHAsE JUBEPCUPHKAINS €€ BHEIIHEAKOHOMH-
YEeCKOH JEATENbHOCTU: HEOOIbIIOe YHCIIO MPEATPUATHIH POPMUPYIOT OCHOBHYIO JOJIO BaJIFOTHBIX
MOCTYIJICHUH, @ CHWKEHHE CIPOca Ha COOTBETCTBYIOIIEM PHIHKE OKAa3bIBACT PE3KOE BIUSHHUE HA
00BbEeMbI BAJIIOTHON BBIPYUKH FOCYIapCTBa.

[To mepe yxyauieHus! pe3ylnbTaTOB PadOThI KPYIHBIX-IKCIIOPTEPOB KPU3HC 3aTPOHYI CMEKHBIX
C HUMHM NPOU3BOJMTEINIEH, BbI3BAJI CHIDKEHHE CIIpoca Ha BHYTpeHHeM pbiHKe. [laneHne oGbeMoB
HKCTIOPTA SBUJIOCH IJIaBHBIM (DAaKTOPOM CHIDKEHHS YPOBHSI TIPOMBIIIZIEHHOTO MPOU3BOJCTBA. TakK,
MIPOU3BOJICTBO TPAKTOPOB COKpaTuiochk moutn Ha 30%, rpy30BBIX aBTOMOOMIIEH - Oosee yeM Ha
50%, aBToOycoB Ha 24% x cootBercTBytomeMy nepuoay 2008 roga. Cepbe3Hoit mpobiemoii B
HACTOsIIee BpeMsl SIBJIIETCS] POCT 3a11acoB TOTOBOM MPOAYKIMH, KOTOpbIe cocTaBuiin B utose 2009
r. 6onee 7,5 TpaH. pyO., uau 94,9% 1o OTHOLIEHHIO K CPEAHEMECIYHOMY 00bEeMY IPOU3BOJICTBA
npoaykiuu. Hanbosbiiee 3Ha4eHHE 3TOrO MOKa3aTelNsl CIOXKHUIOCh B JIEFKOW MPOMBIIUIEHHOCTH
(211,5%) u B mamuHOocTpocHuu (184,2%).

BeIcTpo pacTeT KpeAuTopcKas 3aJ0DKEHHOCTh TPEIIPUSATHH TPOMBIIUICHHOCTH (32 5 MecseB
Oosiee yem Ha 1 TpiH. py0.) B Tpoiike IuaepoB Mo ypoBHIO KPEAUTOPCKON 3aJ0IHKEHHOCTH - Ma-
IIMHOCTPOEHHUE U MEeTalI000paboTKa, MUIIEeBas 1 aBTOMOOMIIbHAS TPOMBIIICHHOCTb.

3HAYUTEIBHO BBIPOCIIO OTPHUIATEIBHOE CalbJI0 TOPrOBOro OanaHca, KOTOPOE 3a IHBAPh—UIOHB
2009 r. cocraBmiio 3,95 mupa. moyut. (B ssuBape—Mmae 2008 . 3TOoT mokaszarenb ObuUT Ha ypoBHE 1,7
MJIPA. JOJUL.).

Ob6ocTpenne npobiieMbl yperylIupoBaHus MJIATeKHOro OanxaHca MPUBEIO K YMEHBIIEHHUIO Ba-
JIOTHBIX PE3€PBOB, J€BAIbBAIIMH OEJIOPYCCKOTO pyOJIs.

Jnsi mpeoosenus nociaeacTBuii kpusuca seaymue crpanbl (CLIA, rocynapcrsa EBpocotro-
3a, SlnoHus) ObLIM BBIHYKICHBI 3HAYUTEIBHO YCHIIUTh TOCYIapPCTBEHHOE PEryJIHpPOBAHUE IKOHO-
MUKH, pa3paboTaTh U MPOBOAUTH AHTHKPU3UCHYIO MAaKPOSKOHOMHYECKYIO MOJIUTUKY. Ee ocHOB-
HBI€ LIEJIM: 3alUTa KPYIHBIX OAHKOB OT OAHKPOTCTBA, JOCTYHOCTh KPEIUTOB U CTUMYJIMPOBAHUE
MHBECTOPOB, CTPaXOBaHUE BKJIAJI0B HACEJCHUs], OIEP’KKA HACETICHNUS.

B GonblMHCTBE CTpaH NMPUMEHSIOTCS MPAKTUUECKH OJIMHAKOBBIE MEPbl aHTUKPU3UCHON IOJIN-
TUKU. NIPEI0OCTAaBICHUE CTAOMIN3AIMOHHBIX KPEIUTOB OaHKaM, yaCTUYHAs HallMOHAIU3anus OaH-
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KOB, UTIOTEYHBIX M CTPAXOBBIX KOMITAaHUH, CHI)KEHHE HAJIOTOB M POCT TOCYAapPCTBEHHBIX PacXo-
JI0OB, CTpeMJICHUE He A0IycTUTh nedisiuu (0oprda ¢ MHGISIIMEH OTXOMUT Ha 3a/IHUI I1aH); CTa-
OnM3aiusi BHYTPEHHETO PhIHKA (Yepe3 MPOLEHTHYIO CTaBKY), MOACPKKa OTpaciel, OpUSHTHPO-
BAaHHBIX Ha BHYTPEHHHI CIIPOC U 00ECTIEUNBAIOIINX BHYTPEHHIOKO 3aHATOCTh, CTAOMIN3AIMS TIa-
TEKHOTO OasiaHca (depe3 JeBalbBaIlnio).

CucreMa rocyaapcTBeHHbIX MepP M0 MHHHUMH3AIMH IOCIEACTBUI MHPOBOTO (UHAHCOBO-
HKOHOMHUYECKOTO Kpu3uca Uit OeTopyCCKOM SKOHOMHUKHU BKITFOUALT:

- IIporpammy aHTHKPHU3HCHBIX Mep MO paboTe SKOHOMUKHU B YCIOBHUAX MHUPOBOTO (prHAHCO-
BOT'O KPU3HCa, B COOTBETCTBUU C KOTOPOH TOCYAapCTBEHHAs MOEP)KKA OKa3bIBAETCS BCEM IPE/I-
IIPUATUSM PEAbHOTO CEKTOpa SKOHOMUKH. [IpH 3TOM AiIsl psija BanooOpas3yromux U rpangoodpa-
3YIOIUX MPEIIPUATHI U SKCTIOPTEPOB MPETYCMOTPEHBI CIIEUAIbHBIE MEPBI TOCTIOIIEPKKH;

- _Hnan nepBoouepeHBIX MEPONPHUATUN IO JHOEpaTn3aluy yCIOBUNA OCYIIECTBICHUS KO-
Homu4ueckoi aesrenbHocTr B 2009 roty, Harle/IeHHBIN Ha YIyUYIIICHHEe HHBECTUIIMOHHOTO KITMMaTa
CTpaHshl,

- coBMecTHbIN [lnan npeiictBuii npasButensCTB bemapycu u Poccun, nmpeaycMarpuBaromuii
o0ecrieyeHre paBHOTO JOCTyIa TOBAPOB HA PHIHKHU JBYX CTPaH M COXPaHEHUE MPOU3BOICTBEHHOMN
KOOTIEpALNU MEXKAY OCIIOPYCCKUMHU U POCCUHCKUMH MPEIIPUATUSIMH;

- JIOTIOJIHUTEIbHBIC AHTHUKPU3UCHBIE MEPHI 10 MOJIEPIKKE PEabHOTO CEKTOpa SKOHOMUKH,
MpeaycMaTpUBAIOIIME OCHALICHUE HAPOJAHOXO3SHCTBEHHOTO KOMIUIEKCa OTEUECTBEHHOW TEXHU-
KOH, KOTOpast B CBSA3M CO C)KATUEM BHEIIHETO PhIHKA HE MOXKET OBITh IOCTABIICHA Ha SKCIIOPT.

JUisi CTUMYNUPOBAHUS PA3BUTHS MPOMBIILICHHOTO pou3BojacTBa B 2009 roay psan mpennpu-
ATUH OCBOOOKIEHBI OT YIUIaThl B OIOJUKET CyMM IPEBBILNICHUS Hajora Ha MpUOBLIL M cOOpa B
(hoHI CeNbX03MPOU3BOIUTENICH TT0 CPABHEHUIO C BETUYMHON YKA3aHHBIX TUIATEXKEH B MPOILIOM
roxy. [Ipuaem 85% BBICBOOOXKAEHHBIX CPEICTB OCTAIOTCA B PACIOPSDKEHUH MPENNPUATHI U Ha-
MPaBISAIOTCS HAa (PUHAHCHPOBAHWE WHHOBANMH, MOJECPHH3ALINIO, TEXHHUYECKOE IEPEOCHAICHUE
MIPOM3BOJICTBA, TOBBIIICHHE KauecTBa MPOIYKIUH, TOMOJHEHHE 000POTHBIX CPEACTB M peasin3a-
LIUI0 MHBIX MEPOTIPUATHIA B COOTBETCTBUH C OU3HEC-TITIAHAMHU.

B mensx 3amuThl OTEYECTBEHHBIX TOBAPONPOM3BOAMTENEH BBEICHBI MOBBIINICHHBIE CTaBKU
BBO3HBIX TaMOKE€HHBIX MOUUIMH Ha OTAEIbHBIC TPYMNIbL TOBAPOB, MPOU3BOJUMBIX MPOMBIILICH-
HBIMU U CEJIbCKOXO3SHCTBEHHBIMU MPEANPUATUAMHU peciryoanku. B To jxe BpeMms Ui moaepika-
HUS KU3HEHHO BAaXKHBIX Ul HALIMOHAJIBLHON SKOHOMHKH MPOU3BOJICTB, UCIOJIb3YIOIIHUX UMIIOPTH-
pyeMble MaTepHalbl 1 TEXHOJIOTHYECKOE 000pyI0BaHKEe, BPEMEHHO YCTaHOBIICHBI MOHM)KEHHbIC (1
Jla)Ke HYJEBBIC) CTABKH BBO3HBIX TAMOYKCHHBIX MOLUIMH O OTIACIbHBIM MO3HLUSAM NpHOOpeTae-
MBIX TOBapOB.

Psn npennpusatuil, 3a1eiiCTBOBaHHBIX B pealn3allii BaKHEHIINX WHBECTULIMOHHBIX MPOECKTOB
U IporpamMM, OCBOOOXKIEHBI OT BO3MEILICHMS YacTH IPOLIEHTOB 3a MOJb30BaHHWE OAHKOBCKUMH
KpeIUTaMH.

B cBs13u ¢ U3MEHEHHEM 1IeH Ha MUPOBOM PBIHKE U JIJIsl COXpAaHEHHs 3aBOCBAHHBIX HKCIIOPTHBIX
MO3UIMI OTEeUECTBEHHBIM TOBAPOIIPOU3BOIUTENSAM B yCTaHOBIEHHOM nopsiake 102010 rona mpe-
JIOCTaBJICHO MPaBO peau3aly MPOIYKLUH 32 MPeaelibl pECITyOIUKH 1O LIeHAM, OIPeeIsieMbIM C
y4eTOM KOHBIOHKTYPBHI PbIHKA, B TOM YHCIIE U HIDKEe cebectoumocTu. Hapsiny ¢ aTuM ajist yBenu-
YeHUs1 00bEMOB NMPOJaXK MPEANPUATUIM-U3TOTOBUTENSM 10 KOHIA TOJ[a pa3pelleHa peann3arus
Ha TEPPUTOPUU PECITyOIUKH MPOAYKIMU 110 CHUKEHHBIM 1IEHAM, OIPEIeNIIeMbIM C Y4€TOM KOHb-
IOHKTYpBl BHYTPEHHET'O PBIHKA U MTPEJOCTABISEMbIX TOPTOBBIX CKUJIOK.

Jist ipeo10J1eHHst KpU3Kca Hy)KHA cepbe3Hast IepecTpoiiKa CTpaTeruu pa3BUTUS PEANPUATHH.
Kpusuc MoeT chirparh poJib Karajau3aropa CTPYKTYPHBIX U MaKpOIKOHOMUYECKHUX pedopM, Tak
KaK OH CO3/1aeT He TOJIbKO yrpo3bl, HO M BO3MOXKHOCTU. 1 3a7a4ya rocyapcTBeHHOM MaKpOIKOHO-
MUYECKOH MOJUTHUKY — MUHUMM3UPOBATH YTPO3bl U HCIIOJIb30BaTh IIAHCHI.
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VJIK 658.15(476)

YIOPABJEHHUE OCHOBHBIM KAIIUTAJOM
ONPEANPUATUA: PUHAHCOBBIU ACHHEKT

JI1.B. /[lepeyn
YO «I'omenvckuit 2ocyoapcmeennsiit ynueepcumem um. @. Ckopunsr»,
2. 'omens, Pecnyonuxa benapyco

Kak npaBuiio, Ha OOJBIIMHCTBE OTEUECTBEHHBIX MPOM3BOJCTBEHHBIX MPEANPHUATHN CYyIIeCT-
BEHHAs 4YaCTh UMYIIECTBA MIPUHAUICKHUT K OCHOBHOMY KaIllUTaly, a MOJaBJIAIONIYIO0 YaCTh OCHOB-
HOTO KamuTajia MPUXOJUTCA Ha OCHOBHBIE cpencTBa. OT TOro, KakuM 006pazom c(hopMHUpPOBaH OC-
HOBHOM KamnMTal, Kak OH yIPABISETCS MOCIIE, KaK M3MEHSIETCS €r0 CTPYKTYPa, HACKOJIBKO MOJIHO U
3¢ PEKTUBHO OH HCIIOJIB3YETCs OCHOBHBIE CPEJCTBA B MPOM3BOJCTBEHHOM IpoOIlecce, KaKoBa CTe-
MeHb UX M3HOCA 3aBUCAT MHOTHE TIOKA3aTelIH XO3AWCTBEHHOMN JIEATENbHOCTH OpPraHU3aluy M Kak
pe3yabTaT, yCTOWYMBOCTH (PUHAHCOBOI'O COCTOSIHHS MTPEIIPUSATHSL.

BcrencTsue nepBoCcTENEHHOTO 3HAUCHSI OCHOBHOTO KaluTaua B MIPOU3BOICTBEHHOM IpoIiecce
MIEPBOOUYEPEHOM OCTAaeTCs 3a/1aua yIpaBIeHUsI UM, KOTOPOE MPEACTaBIsIeT COOON KOMILIEKC Iie-
JICHANPaBJICHHBIX YIPABICHYECKUX BO3JCHCTBHIA CyOBEKTOB Ha creruduyeckre 00bEeKTHl yIpaB-
JICHUsI, OKA3bIBAIOIINE BIUSHUE HA pa3Mep U CTPYKTYpPYy OCHOBHOTO KalWTala, UCTOYHUKH €ro
dbopmupoBanusi, 3PPEKTUBHOCTh UCTIONIB30BaHUs. TO €CTh yIpaBIeHHEe OCHOBHBIM KallUTAJIOM —
3TO KOMIUIEKCHAsI CUCTEMa MEPOIPUATHII 0 BOCIPOM3BOJICTBY, OOHOBJICHHIO, COBEPIIEHCTBOBA-
HUIO ¥ OpraHu3aly HamboJee pPalMOHAIBHOTO MCIOJIB30BAHMS OCHOBHOTO KaluTala Mpeanpu-
SATHS. YTIPaBJICHUE OCHOBHBIM KAalMTAJIOM BKJIIOYAET B ce0si KaK OMEPAIMOHHYIO AEITEIbHOCTD 110
COJICP’)KaHUIO0, BOCCTAHOBIICHUIO M PAa3BUTHUIO MMYIIECTBEHHBIX KOMIUIEKCOB, TaK M yIpaBJICHYE-
CKYIO JIESTeIbHOCTh M0 y4eTy, KOHTPOJIIO, MJIaHUPOBAHUIO, MOTHBALMH U (DMHAHCUPOBAHUIO 3TOM
OTIEPAIIMOHHOM eSTETLHOCTH.

3aauyn ynpaBlieHUsI OCHOBHOTO KaluTalla 3aKJIIOYAIOTCS B CIEIYIOIIEM

v' obecrieueHne mpOCTOro M PACIIMPEHHOTO BOCIIPOU3BOJICTBA OCHOBHOIO Kamutana u (op-
MHUPOBAaHHE ONTHUMAIBHOU CTPYKTYPhl HCTOYHUKOB (PMHAHCUPOBAHUS OCHOBHOTO KaIlUTala;

v\ JIMarHOCTHKA COCTaBa, CTPYKTYPbl, COCTOSHMS W JUHAMHUKM OCHOBHOIO KalMTala Ipes-
MPUATHUS C IENbI0 BBISBICHUS U YAOBICTBOPEHUS MOTPEOHOCTEH B KOHKPETHBIX JJEMEHTax OC-
HOBHOTO KamuTaljia U 00ecreyeHne ONTUMAIBHOMN ero CTPYKTYpHI,

v' BbIOOp HamboJee MPOrPECCHBHBIX BHIOB OCHOBHOTO KAIUTANA C MO3UIUH OOCCIEYCHHs
poCTa PHIHOYHOM CTOMMOCTHU KOMITAHUH;

v’ obecrieueHne yCTONUMBOCTH (DHHAHCOBOTO MOJIOKEHHS U d()(PEKTHBHOCTH AESITEIHHOCTH
MIPEANPUSATHS.

Pemenue 3amau yrnpaBieHUS OCHOBHBIM KallUTAIOM MPEANPUATHS BO3MOXKHO IOCPEICTBOM
MIPUMEHEHHSI PA3IMYHBIX HHCTPYMEHTOB. CHcTeMa yrpaBIeHUs] OCHOBHBIM KalUTaJlOM MPe/ICTaB-
JeHa Ha pucyHke 1.
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