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PASBUTWE NPEAMPUATNIA KAK OCHOBA PA3BUTUA
HAUNOHANBHON 3KOHOMMUKMN

LOvHamunyHoe pa3BuTne 6e10pyCcCKO 3KOHOMMUKMW Bbi3biBAET 3aKOHHYIO
ropgocTtb, HO TpebyeT 06BEKTMBHOIO aHanm3a HakTopoB, 3a CYET KOTOPbIX
o6ecneynBarOTCA BbICOKME TEMMNbl 3KOHOMMWYECKOr0 POCTa U BO3MOXHOCTHU
UX JanbHelwero UCNoMb30BaHUSA.

Poct BBIl gocturaeTcsd BO MHOroM MOCpeACcTBOM aAMWHUCTPATUBHOTO
[aBNeHWa rocypapctsa Ha NpegnpuaTMA; NPOrHO3MpOBaHWE couManbHO-
9KOHOMMWYECKOT0 pa3BUTMA Ha NpakTWKe TpaHCHOpMUpyeTCAa B afpecHoe,
OVPEKTUBHOE NNaHNPOBaHUE UX AeATENIbHOCTWN BHe 3aBUCUMOCTH OT BOCTpe-
60BaHHOCTU NPOAYKLUK, paboT M ycnyr pblIHKOM, He0O6XO0AMMOCTU WU BO3-
MOXHOCTU Hapaw,neaHns 06beMoB Npou3BogCcTBa. MpPOrHo3HbIE NoKa3aTe-
nn, yTBepxpjaemble ykazamu lNpesnpeHTa, feTannm3npyoTcs B pa3pese oT-
pacfieil ¥ permoHOB, ONpPefenaTCa N0 PALY NO3ULUIA B HATYpPaNbHOM Bblpa-
XXEeHUU B noctaHoBneHnAx Coseta MMHUCTPOB, ele 60NblIe KOHKPETU3NPY-
I0TCA M AOBOAATCA A0 KOHKPETHbIX NPeANPUATUIA N NpeAnpuHUMaTeneli pe-
WEeHUAMU MECTHbIX OpraHoB BMacTy.

OfHUM 13 Npo6a1eMHbIX BONPOCOB B AeATENbHOCTU NPEeANPUATUIA ABNA-
eTCA HU3KWUI YPOBEHb MCNOb30BAHWA MPOU3BOACTBEHHbIX MOLWHOCTEN, CO-
CTaBNAO WK N0 pALY BUAOB NPOAYKLUN (MOTOLUKLI, WEPCTAHbIE U Wen-
KOBble TKaHW, 00yBb, MOAWMNMHUKN 1 ap.) oT 15 fo 45 %, 4To HEU36EXHO
NPUBOAUT K YBENIMUYEHMNIO LONN YCNOBHO-MOCTOAHHbIX 3aTPaT U CHUXXEHUIO
KOHKYPEHTOCNOCO6HOCTM TOBApPOB.

CoxpaHAlTCs rocyaapcTBeHHOe aAMUHNCTPATUBHOE PerynnpoBaHue LieH,
orpaHumyeHve UX YpOBHA [0 «CMNpaBeA/MBOro» C TOYKW 3peHMA rocypgap-
CTBEHHbIX OPraHOB MO KPUTEPUAM COLMANbHOW 3HAYMMOCTU MPOAYKLUU U
[OXOLHOCTY LeATeNbHOCTU NpegnpuaTuid.

B pesynbTaTe (hMHaHCOBOE COCTOAHMWE 3HAUYMTENbHOW YacTu mpegnpua-
TWIA OCTaeTCA CMOXHbIM, YMEHbLIATCA MCTOYHUKM (DOPMUPOBAHUA COB-
CTBEHHbIX CPeACTB: Aons npubbinn B BB, coctaBnspwas B 1991—1994 rr.
ot 32,2 0o 52,9 %, B nocnefHue rogbl HaxoaumTca Ha yposHe 8—11 % ; cTa-
6MNbHO HeBbICOK (8—14 % MO 3KOHOMMKE B LLe/I0M) YPOBEHb peHTabenbHOC-
TV peann3oBaHHOW NPOAYKLWU; LONA MPOCPOYEHHON KPeAUTOPCKOWA 1 febu-
TOPCKOW 3afj0MKeHHOCTM B uX ob6uem ob6beMe Kone6neTcs Ha YpOBHe
20—40 % ; KpeguTopcKas 3af0/HKEHHOCTb NOCTOAHHO NpeBbIWaeT 4e6nuTop-
ckyt B 1,3—1,5 pasa.

PacTeT cTeneHb M3HOCA OCHOBHbIX CpefcTB (MO 3KOHOMWKE B LenoM C
33,3 % B 1991 r. pgo 50,7 % B 2005 r., B npomMbIWeHHOCTM — ¢ 46,9 fo
63,2 %) n nX akTUBHOM YacTn (0T 54 go 78 % B pa3NMUHbIX OTpacnsax), 4to
nojpbiBaeT OCHOBY He TO/IbKO PasBUTUSA, HO U HOPMANbHOTO PYHKLUOHUPO-
BaHNA NpeanpuaTUiA B BYAYLLEM.

B0O3MOXHOCTM BHYTPEHHEr0 MHBECTUPOBAHMWA NOCPeACTBOM KpeauToBa-
HUA HeBeNWKMW: pecypcHas 6asza 6enopycckux 6aHKOB coCTaBnsfieT BCero
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12 mnpg fon., N3 KOTOPbIX TO/IbKO OKOJI0 MOMOBUHbI MOXET 6bITb Hanpas/e-
HO B 3KOHOMMUKY. CTPYKTypa WHBECTULMWIA B mocnefHue rofbl octaeTcs cTa-
6unbHOW. Mpruem okono 25 % cpeAcTB BKNaAblBaeTCs rocyaapcTBOM U TOMb-
Ko 1,5 % — MHOCTpPaHHbLIMU UHBECTOPaAMM, & UX EXEro4Hblli 06BbEM B COMO-
CTaBMMbIX LeHax He npesbiwaeT ypoBHa 1990 r.

Okono 80 % BCex aKTUBOB B 3KOHOMWKe MpUHagnexaTt rocygapcrsy,
KOTOpOE He CTPEMUTCA AeNUTbLCA COOGCTBEHHOCTLIO, MPUBEKaa BHEWHUX (aa
N BHYTPEHHWX) HErocyaapcTBeHHbIX WHBECTOPOB.

Ob6ocTpseTca npobnema 3h(heKTUBHOrO ynpaBaeHUa NpPeanpuATUAMMK:
cnoXxwunacb Takas cucTema, B KOTOPOA PYHKLUOHUPYET MOLLHbINA 1N pa3BeT-
B/IEHHbIV annapaT rocyfapCTBEHHOro KOHTPO/A, HO OTCYTCTBYET BHYTpEH-
HAS MOTMBaLWA ynpaBneHLUeB K NOBbIWEHNIO 3 PEKTUBHOCTN AeATeNbHOC-
TV NPeAnpUATUIA. VIcKNIOYeHne U3 NPaKTUKN MeXaHU3MOB PbIHOYHOIO CTU-
MYNUPOBAHUA N CAMOPEry/IMPOBaHNA CTaBUT PYKOBOAUTeNe NpeanpuaTuil
B MONOXEHNE HAEMHbIX Pa6OTHUKOB Ha CNnyXxb6e y rocyjapcrea, He UMel0-
W MX BO3MOXHOCTU NONYUYNTb afjeKkBaTHOe BO3HArpaXjeHne 3a BAOXEHHbIN
UMK TPYA U NpegnpuHUMaTeNnbCKue cnocobHOCTU. B Taknx ycnoBumax cgpepa
UX WHTEPEeCOB CMelLaeTca K MUHUMU3ALUMN YCUAUA NO yNnpaBneHuo npeg-
npUATMEM WUAN K U3BNEYEHUIO HENeranbHbIX BbIFO4 NYyTeM OCYLL EeCTBNEHUSA
KPUMWHaNbHbIX AeACTBUIA.

JKOHOMWYECKUI POCT B MocnefHee AgecATuneTve AOCTUrancs 3a cyer
XEeCTKOr0, «pYYHOr0o» pexuma ynpaBneHus, «npoefaHnUa» paHee CO3[4aHHO-
ro kanumtana. OfAHaKO N3MEHEeHMWe BHELWHNX YCNOBUIA, POCT LeH Ha TOMNUB-
HO-3HEpPreTUYeCKue N gpyrue BUAbl PECYPCOB TPeOYOT U3MEHEHNA U cUCTe-
Mbl yMpaBneHUs, Nepexoja K «aBTOMaTU4YeCKOMY» pexuMy, KoTopblii obec-
neynBaeTCs pasrocyAapcTBieHNeM 3KOHOMMUKW U NpuBaTM3aL el npeanpu-
ATWIA, pasBUTUEM pblHKA LeHHbIX 6Gymar u MHCTUTYTa 6aHKpOTCTBA, yCTa-
HaB/NMBAaA He TOJIbKO 60/bLIYI0 9KOHOMMYECKYO CBOBOAY, HO U 9KOHOMMUYEC-
Kyl OTBETCTBEHHOCTb 3a pe3y/nbTaTbl LeATeNbHOCTU NPesnpuUATUiA.

C.H0. ConoaoBHUKOB, A-p 3KOH. HaykK
N3 HAH Benapycu (MuHck)

MPOBMEMbl N NEPCNEKTUBbLI PA3BUTUA
COUMANBHOIoO KAMMNTANA B PECNYBNNKE BE/TAPYCb

®YHKLMOHANbHOE Ha3HAUYeHWe COLManbHOro KanuTtana B 9KOHOMUYEC-
KOl cucteme 061eCcTBa, B MaKpo- U MUKPO3KOHOMMUYECKUX CUCTEMAX 3a-
KNouyaeTcs B ONTUMMU3ALUM (CHUXKEHUN TPAHCAKLLIMOHHbBIX N3epXekK) B3a-
UMO/EeCcTBMA CYy6LEKTOB B MPOLLECCE UX XO3ANCTBEHHON feaTenbHocTu. Co-
UManbHbI KanuTan euie MeHee 0CsA3aeM, YeM YenoBeYeCKUiA KanuTan, no-
CKONbKY OH CYL|eCcTBYeT TONbKO BO B3aMMOOTHOLW EHUAX WHANBUAOB.

CneungpnyeckuM CBOMCTBOM COLLMANBLHOTO KanuTana asnseTca To, 4To
ero COBOKYMHOE KONIMYECTBO B 06LLECTBE HE ABNAETCA CYMMOM «COLMANbHbIX
KanuTanop» BCEX ero Cy6bLeKToB. ITO MPOUCXOAUT HE TONLKO MOTOMY, UTO
CYW,eCTBYIOT HEKOTOpble NMPOSBNEHUS COLMANbHOrO KanuTana TONbKO Ha
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