noslyydeHHbIe 0T onepaunii ¢ KoprnopaTMBHbIMKU 06/IUTALUSAMU, [OXKHA ObITh
cornocTaBMMa C AeNCTBYHOLLEN CTAaBKOM Hasora Ha nNpubbiiib a TakXke ypoB-
HeM Hasoroob/100KeHUSA rocyfapcTBEHHbIX LLeHHbIX 6ymar (B HacTosiLee Bpe-
MS OHM cocTaBnAaT 40, 24 n 0 % cooTBeTCTBEHHO). NpoBeaeHHbIe nccneno-
BaHWS MoKasbliBalT, YTO CHMXKEHWe Haslora Ha J0Xo/bl Mo onepaumsam ¢ Kop-
rnopaTuBHbLIMW 06/TUTALMAMUN BO3MOXKHO [0 15 % 6e3 orpaHM4eHns BO3MOXK-
HOCTM hMHaHCUpPOBaHUSA fedunLMTa rocygapcTBEHHOro 6104eTa ¢ MOMOLL b0
BbINMycKa rocyAapcTBeHHbIX 06/Mraymnii.

Kpome Toro, He06xo04MMO BKAOUYUTL B CTaTby 3aTpaT, 0THOCUMbIX Ha ce-
6ecTOMMOCTb, MPOLLEHTHbIE MATEeXW Mo KOpNnopaTMBHbIM 06/IMraunsam, pac-
CMOTpPeTb BO3MOXXHOCTb 06ecneyeHns BbiNycKa 06/iMraunii KpynHbIMU Focy-
0AapCTBEHHbIMK NpegnpuaTuamMmun MNMpaeBuTtenscTBoM Pecnybnunkn benapycs,
4YTO MO3BOJ/INT MOBbLICUTbL A0BEPME MHBECTOPOB K LLlEeHHbIM BymMaram aTux amu-
TeHTOB. HakoHeL, TpebyeTcsa BHECTM psAj NONPaBOK B 3aKOHOA4ATE/IbHbIE akK-
Tbl 418 YNPOLEeHNs Npoueaypbl BbiMyCcKa 1 opraHnsaLmm BTOpuYHOro obpa-
LLEHNA KOPMOpaTUBHbIX 06/IMraymnii.

JaHHble Mepbl NMO3BOMAT CHU3UTb CTOMMOCTb MPUBJIEKAEMbIX B peasib-
HbIA CEKTOP 3KOHOMMKUN UHBECTULLMOHHbIX PeCcypcoB, 06ecneynTb BbICOKME
TeMnbl pocTa peasibHoro o6bema BBIM 1 noBbicUTb cTabuibHOCTbL 6enopyc-
CKO 3KOHOMUKMU.

E. B. l'ypoBckas, acnupaHT
BI'TY (MyHck)

SKOJION0-3KOHOMUNYECKAA 2P PEKTUBHOCTb
NCIMOJIb3OBAHUNA MOJTIMMEPHbBLIX OTXO40B

M3BeCTHO, YTO NMOSIMMEPbI He pacnaAarTcs AeCATKN JIET M HaKan/MBarTcs
Ha CBaJIKax B OrPOMHbIX KO/IMYecTBax. B ciyyae 3aropaHusi u npy MyCOpoC>KU-
raHuy OHW CO34aKT Yrpo3y TOKCUUHbBIX BbIAENEHWI, NO3TOMY WX BTOPUYHOE
MCMO/Ib30BaHWe BbIFOAHO HE TOSIbKO 3KOHOMMYECKU, HO U 3KOSTIOFMYECKMU.

MacLuTabbl NPUMEHEHUS OTXOA0B B HApPOAHOM X03SCTBE U B OTAENb-
HbIX 0TpacNAX B ONpeAesieHHOM Mepe 3aBUCAT 0T NPaBU/IbHOT0 ONpeaeeHnst
3(pheKTUBHOCTU MX UCNOMb30BaHUSA. PaccmaTpumBas pe3y/ibTAaTUBHOCTb XO-
3AiCTBEHHOW AesATEeNbHOCTM B 06/1aCTU NPUPOLONO0L30BaAHUS, BaXKHO BbIsiC-
HWUTb CYLLHOCTb 3KO/I0F0-3KOHOMMYECKOTO 3PdheKTa KakK 3KOHOMMUYECKOro
WU COLMANbHOro UAN TOro U APYroro oAHOBPEMEHHO. DKO0/10r0-3KOHOMMU-
YecKy aheKTUBHOCTb MOXKHO paccMaTpuBaTb KaK pa3HOBUAHOCTb 3KOHO-
MUYECKOW pe3ysibTaTUBHOCTU MPOU3BOACTBA, YYUTbIBAKLLE 3Konornyec-
Kue nocneacTBus cBoero passutus. KpuTepuem Takoii 3gheKTUBHOCTU
BbICTYMaeT MaKcMMu3aLmUsa 3KOSTOrMUYEcKoro ahekTa nNpyv MUHUMASbHbIX
n3aepXKKax npupoaonosib3o0BaHus.

JKOJI0r0-3KOHOMUYECKNE OTHOLIEHUS] UCMO/Ib30BaHWSI BTOPUYHbBIX pe-
CYPCOB BbIXOASAT 32 PAMKW MHTEPECOB PbIHOYHOI 3KOHOMUKU. C 3KOJ/10r0-3KO-
HOMWYECKOW TOYKM 3PEHMS MPOLLecC pecypcocbepekeHns byaeT onpaBaaH
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NIViWb TOrAa, Korga Aorno/IHUTE TbHbIE 3aTpaTthl HA MPUPOCT NPOAYKLNU U3 OT-
X040B He ByAyT npeBbiaTb CyMMY 3KOHOMMUYECKOr0 M 3KOSI0MMYECcKoro ag-
thekTa 3aMeHbl UICXOAHOM0 MPUPOAHOr0 Cbipbsi BTOPUYHBIMU pecypcamu.

OKO0/10ro-3KoHoMMyeckasi 3heKTUBHOCTb UCMO/b30BaHNA KOMMYHa 1b-
HbIX 0TX0Z0B MO/IMMepa MOXET ObITb paccunTaHa Kak COOTHOLLEHMWE pe3y/ib-
TaTa (3K0/I0r0-3KOHOMUYECKOro 3dheKTa) 3TOr0 UCMO/Ib30BaHUA M 3aTparT,
BbI3BaBLUMX 3TOT 3appeKT. [Mpy 3TOM pe3ynbTaT MCMoIb30BaHUsS BK/IHOYAET
KaK 3KOHOMWYECKYI0, TakK M 3KOJI0OFMYECKYH COCTaB/soLLMe.

OKOHOMUYECKN 3(hPeKT OT UCMOMIb30BaHUSA OTXOA0B MOXKHO OLIEHUTb
KaK CpeacTBa, CIKOHOMJIEHHbIE 3a CHET WCMO/Ib30BaHUA MaTepuana, nonay-
YEHHOro 13 0TXO0A0B, T.e. KaK pasHuLy MeXAy CTOMMOCTbH MprobpeTeHus
NMEpPBUYHOr0 MOSIMMEpPa M CTOMMOCTbIO Marepuana, Mosly4eHHoro npu roe-
TOPHOM WCMO/Ib30BAHUM MYHULIMNAbHbIX 0TX040B.

K oLleHKe 3KO0/I0rMyecKor cocTaBfisitoLLel athhekTa NCNoNb30BaHUSA OT-
X0A,0B MOXHO MOJOUTWN ABYMSA MyTAMM:

1) oLeHNTb 3KOTOrnYecKnin ahheKT B CTOMMOCTHOM BbIPaXKEHUUN C MO-
MOLLIbKO BE/IMUUHBI CHVDKEHUS MU1aTeXeN 3a pa3melleHne 0TX0A0B;

2) paccMOTpeTb 3KOSIOTMYECKUIA BbINTPbIW KaK BEeNUUYMHY CHUDKEHUS
3KOHOMWYECKOM OLIeHKM yulepba 0T 3arpsi3HeHUs OKpy>kawuleii cpefpl
BC/IeACTBME MPOBeLEHNS AaHHOM nepepaboTkn. BenuumHa npegoTBpalleH-
HOro yulep6a nNpeacTaBnsAeT coboii pasHOCTb MeXAy pacHeTHbIMU Be/INYNHA-
MU yLLep6a, UMELMMN MeCcTO [0 peanusauum MeponpusaTUs, N 0CTaToO4HO-
ro yuiepba nocne peanmsaymu.

KanutanbHble 3aTpaTbl Ha 060py0BaHMe BKOYAOT €ro CTOMMOCTb Mo
[JeNCTBYIOLWMM LieHaMm, 3aTpaTbl Ha AOCTaBKY, MOHTaXX U Apyrve paboTbl.

Hapgo ckasaTb, 4TO B J@aHHOM CxeMe pacyeTa He yUMTbIBalTCs 3aTpartsl
Ha TpaHcopmauuio MepPBUYHBIX OTX0A0B BO BTOPUYHOE Cbipbe. YC/TOBHO
MpoLLecc MCrosib30BaHMSA 0TX0A0B MOMIMMepa MOXKHO pasfennTb Ha [Ba 3Ta-
na: 1) c6op 0TX040B M NX TpaHcopmaums BO BTOPUYHOE Cbipbe; 2) Henoc-
peacTBeEHHaA nepepaboTka. MepBbiii 3Tan TpebyeT 3HAUUTEBHbLIX CPEACTB,
M Npn6bIab, NolyyYaemMasi B KOHEHHOM UTOre, B OCHOBHOM J0/DKHa ByfeT OKy-
NUTb 3aTpaTbl HA OpraHnU3auuio cucTeMbl cbopa U NOATOTOBKU OTXOA0B.

B uUenom 3K0/10ro-sKoOHOMWUYECKUIA Noaxof, K oueHKe 3(pheKTUBHOCTU
MCMNo/ib30BaHNA BTOPUYHbIX PeCypCcoB pacllnpAaeT BO3MO>XHOCTU yrnpaB/ieH-
YECKMX pPeLleHnii 1 NoBbILIAeT OTBETCTBEHHOCTb KaK OpraHoB rocyapcTBeH-
HOro yrnpasfieHnsl, TakK N 0TAeNbHbIX CYyObeKTOB X03AMCTBOBAHUSA B 06/1acTn
YCTOMYMBOro NPMPOAONO0SIb30BaHMS.

A.C. I'yceBa, acCUCTEHT

Bray (MuHck)

TYPUCT KAK MOTEHLUWMAJIbHbIN MHBECTOP

Llenn, KoTopble NpecneayoT TYPUCTbl, — Pas/INyHbl; CPean HUX: ydac-
Tue B OM3HEC-CEMMHApax, BbICTaBKax, KOHpepeHUMAX. C GusHec-Lensmm
npuresXarT rpakaaHe, KoTopble X0Tesn 6bl y4acTBOBaTb B NMPOLiecce yrpas-
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