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B.II. KYHIHLEBNY

O Jerajam3anuu «TeHEBOI0» KAUTAaJa

B kaxmoii crpaHe SKOHOMUKA COCTOUT M3 OPHUIMAIEHON (JIEraabHOM) U
TEHEeBON dKOHOMHUYECKHX cdep. TeHeBas dKOHOMHMKA BO3HHUKIA C JPEBHUX
BpemeH. Ho wu3MeHsroTCs ee pasMmepsl, oHa mpuoOperaer Bce Ooiee
pasHoobpasHeie GopMbl. U JHIIb TONBKO B MOCIETHHUE JNECATUIICTHS CTaia
PEeAMETOM >KOHOMHYECKOro uccienoBanus. Cpenu 3KOHOMHCTOB IO CHX
Mop HET OOWICNIPUHSATOTO  ONpPEHETCHUS] TEHEBOM  OKOHOMHKH U
COOTBETCTBEHHO HE BBIPA0OTAH MEXaHW3M ee peryiaupoBanus. M mmns
KOHCTPYKTHBHOT'O, ~KOMIUIEKCHOIO  HCCIEJOBAaHHS MpoOieM  TEeHEeBOMH
JIESITETIBHOCTH MOTYT OBITh IOJIE3HBI WJIeH HEOMHCTUTYIIHOHATBHOW TEOPHH,
COIJIACHO KOTOPOH B3aWMOOTHOIICHUS U TIOBEJICHHE JIIOJCH OINpenesieHbI
WHCTUTYTaMH. VHCTUTYTBI CTPYKTYpUPYIOT B3aMMOJICHCTBUS CYOBEKTOB,
WHJIMBUZIOB B OKOHOMHYECKOH, TIOJMTHYECKOW M COIUANbHON cdepax,
MOPOXKJasi JIerajdbHbIM MM (M) HeJeralbHbll OuzHec. dopMmalbHBIE U
He(OpMaTbHbIE HWHCTUTYTHI HAXOMATCSI B TECHOW B3aUMOCBSI3UM U
B3aMMO3aBHCUMOCTH. M3 TIPaKTHKH PHIHOYHOTO PeHOPMHUPOBAHUS MBI BHIIHM,
YTO TPUHUMAIOTCS HOBBIE 3aKOHOAATENbHBIC AaKTBI, PETYIUPYIOLIHE
SKOHOMHKY W OTpaKalolue OOIIECNPUHITHEIE HOPMBI TIOBEACHUS IOAeH B
KOHKYPCHTHOH cpejie, T.e. HehopMalbHbIC HOPMBI 3aKPEILISIOTCS B MPaBe U
Ha000POT, HEAJIEKBATHO OTPAYKAIOIINE SKOHOMHUECKYIO KHU3Hb (OpMabHbIe
MpaBmia TpaHCHOPMUPYIOTCs B He(hOpMAabHEIE.

B HblHemHee BpeMs, HECMOTpPsI Ha COKpAIEHHUs] TeHEBOro obopora B
Benapycu (1o pacueram aBTOpa TeHeBas SKOHOMHKa B 1995 r. cocraBnsna
42% BBII, a B 2003 1. — 25-30%), IeATeIBHOCT MHOTHUX (PHPM OCTAeTCs B
«TeHW». 3HAYMTENbHAs 4YacTh XO3SIMCTBYIOUIMX CyOBEKTOB IEHCTBYET B
MPOMEKYTOYHOHN 30HE MEXTy JIETAIEHBIM M TEHEBBIM 000pOTOM, B KOTOPOU
cobmroaroTcsi  (popManbHbIC  (TIPABOBBIC) HOPMBI, HO  OJHOBPEMCHHO
MPOUCXOJUT HMX YacTUYHOE HapylieHue. M perreHue 00 HCIONB30BAaHHU
TEHEBBIX CXEM OOYCIIOBIMBAETCS AKOHOMHUYECKOW BBITOJAHOCTBIO, T.C.
OCHOBHOM MPUYMHOMN SIBIISIOTCSI BEICOKHE U3AEPIKKU IEATEIBHOCTH B paMKax
3aKOHa.

OTO, MpeXJe BCEro, BBICOKME CTABKU PA3JIMUHBIX IUIATEXeH (HaJorw,
TaMOKEHHBIE MOIUIMHBI U T.J.), KpOME TOTO ACHCTBYIOT U ApYrue (pakTopsl,
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CIIOCOOCTBYIOIINE K BBIXOJY M3 IPABOBBIX PAMOK: HECTaOMJIBHOCTH B
SKOHOMHYECKOH CHUTYyaIuN, HECOBEPIICHCTBO JCHCTBYIOIIETO
3aKOHO/IaTeIIbCTBA, HEBBICOKas 3()(PEKTHBHOCTH Cy1eOHOM crucTeMbl. Pasmepsl
TEHEBOro OM3Heca MOJDKHBI BOCIPHHUMATBCS CBOEOOPA3HOH JIaKMYCOBOIL
OyMa)XKOH Ha IPaBMWIBHOCTH IPOBOANMON HSKOHOMHYECCKOW ITOJUTHKH.
ITockosbKy TNPHUYMHBI yXoJa KamHuTalda B TEHEBYI0 cdepy B OCHOBHOM
SKOHOMHYECKHE, TO WM €ro «IeralinM3alus», T.€. BO3BPaT B O(HUINAIBHYIO
9KOHOMUKY JIOJDKCH JIOCTHTaThCS IKOHOMUYECKHMHI METOIaMU.

J1st TOro, 4To0bI HE JOIYCTUTH NEpeMBa KalnuTana B TEHEBOH CEKTOP
HEOOXOAMMO CO3/1aTh TaKHE YCIOBUSA B KPATKOCPOYHOM TIEPHOJIE, YTOOBI PHCK
OBbITh HAaKa3aHHBIM ITIPH YKJIOHEHWH YIUIATHl HAJOTOB OBbLI OYCHH BBICOK.
Hanoromnarensumku OyAyT YKIOHATBCA OT YIUIATBI HAJIOTOB 1O TEX IOP
TTOKa M3JIPKKU TPH padoTe BHE MPABOBOTO MONS HE MPEBBICAT BEINUHHY
HAaJIOTOB:

p-N<T,
IZIe P — BEPOSTHOCTH TOTO, YTO HEIUIATENBIIUK HAJIOTOB OyIeT
HM300JIMYEH;
N — mrrpad, HaaraeMslil Ha HETUTATEIbIINKA,;
T — BesMuMHA HAJIOTOB.
CrenoBarenbHO, B JaHHOM KOHTEKCTE CTOHT 3ajad4a, 4ToOBI TO100paTh
ONTHMaJbHEIE P W N, YTOOBI YBEIWYNTHh H3ACPKKH TCHEBOTO CEKTOpa H
MaKCHMH3MpPOBaTh MOCTYIUICHHsS B TrocOro/pkeT. B stomM ciydae Wbl
abcTparupyemMcst OT ypoBHS KOPPYIIIHH, KOTOPBIA CHIKACT s ON3HECMEHOB
YPOBEHb PUCKa ¥ HEOIIPEICIICHHOCTH.
Uem Oomblie HapymaroTcs 3aKOHBI ((OpMajbHbIE WHCTUTYTHI), TeM
HIDKE TEKyIIWe W3JICp)KKH W BBINIE TEKyIMA pHck. M g MHOTHX
OM3HECMEHOB BO3HHKIIA IPOOIeMa YIyIIeHHBIX BO3MOXKHOCTeH. Ecim OusHec
«TCHEBOI», TO TPyJAHEES MPUBICYs MHBECTUIINU U KPEeAUTHL. B momrocpounoif
MEPCIICKTHBE JICTAIM3alMs TEHEBOIO KalWTala BBITOAHBI JUId Ooiee
YCTOMYMBOM KOHKYpEHTHOH 4acTh Ou3Heca, KOTOPBIH CcHocoOeH B
Ommxkaiilmee  BpeMs ~ KOMIIGHCHPOBATH  JOIOMHHUTEIBHBIC  H3IACPKKH
JEraJIM3al|iu 3a CYET BO3pOCIIero o0bemMa Oyaymux JJ0X0/0B.
IMoctpoenne MeXaHM3Ma  JICTIM3alMd  TEHEBOI'o ceKkTopa
MIpeayCMaTPHUBACT YCHICHHE TOCYAapPCTBEHHOTO PETyJIHMPOBaHUS SKOHOMHUKH,
B pe3yJIbTaTe KOTOPOTO JOJDKHO OCYIIECTBISITHCS:
- TmpeoOpa3oBaHMe (HUCKATBHOM B CTHMYIHPYIONIYI0 HAJIOTOBYIO
CHCTEMY;

- NepecTpyKTypu3alus SJIEMEHTOB LIEHbI MPOM3BOJICTBA, IOBBIICHUE
B HEll IO BOCTIPOM3BOICTBEHHBIX MTPOITOPIINIA;

- COKpAIllcHHE HaJIOTOBON COCTAaBIISIIOIICH 1ICHBI, YBEIUUHBAs IPH 3TOM
MacmTaObl  JETaJbHOTO MPOU3BOACTBA, 4, CIICIOBAaTEIBHO, U
YBEIMYCHUE TIOCTYTUICHHS B OFOJDKET.
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OueHp Ba)KHBIM HAIPABJICHHEM B JICTAIM3alUH TCHEBOrO OH3HEcCa
Oyzet ocymecTBieHne KOMIUIEKCHOTO ITaHa M0 CTUMYJIHUPOBAHUIO PA3BUTHS
NpeNNPUHAMATENILCTBA U JIOTIOJIHUTEIBHOMY — CO3MaHHIO  OOBCKTOB
UHPPACTPYKTYPhI MOAICPKKH U PAa3BUTHS MAJIOrO MPEANPUHHMATEIBCTBA,
yTBepKJeHHOrO  mocTtaHoBinenneM CoBeta MuHuctpoB  PecryOnukn
Benapyce ot 24 pexabpst 2003 1. Ne 1685. Ilpemnonaraemoe perieHue
MO3BOJIUT  CYNIECTBEHHO  COKPATUTh  BO3MOXKHOCTH  HEJETalbHOTO
WCIIOJIb30BAHUST JICHEKHBIX CPEJICTB U Cy3uTh chepy (YHKIHOHHUPOBAHUS
TCHEBOW JKOHOMHKH 33 CYET ICPCHAIPABICHUSI 3HAYUTEIBHBIX JICHEKHBIX
CYMM B JIETaJIbHBIA 000pOT. DTO MOXKET 0Ka3aTh MOJOKUTEIFHOE BIUSHIE HA
TEMITHl MHQISIAOHHBIX IPOLECCOB B CTpaHE KaK 3a CYCT IPHBICYCHUS
cpencTB B chepy MaTepuanbHOrO MPOU3BOJICTBA, TAK U 32 CYET COKPAIICHUS
HEKOTOPOW YacTH JACHEKHOTO MPEITIOKECHUS Ha TOBAPHOM pPBIHKE.

E.IL. JUCUYEHOK

TeopeTnueckne acneKkThbl yNpaBJeHUs!
HHTE/UIEKTYAJIbHBIM KANIMTAJIOM PeruoHa

[peAnoChbUIKM ~ BO3HHUKHOBCHHUSI ~ KATETOPHH  HHTCIUICKTYaJbHOTO
KaruTajia pernoHa, Ha Halll B3IJIS, CIeyeT UCKATh B DBOJIOIMHU MTOJIX0JIOB K
MOHATHIO  HMHTEJUIEKTYaJdbHBIX  PECYpCcoOB, Kak OJHOTO W3  BHJOB
SKOHOMHYECKHX pECypCcOB M WX pOJIM B HKOHOMHYECKOM pa3BUTHU
MPEINPUITAS U TocyaapcTBa. TeopeTHdeckue KOHIEHIMU MPOUCXOKICHHUS
KaTerOpUU MOXKHO IPEICTABUTH CICAYIOIIMM 00pa3oM:

Teopemuueckue konyenyuu
Humennexmyanvruix pecypcos

Hnmennekmyanvhuvle pecypcul 6 Hnmennexmyanviuie pecypcol 6
9KOHOMUHECKOU Mmeopul meopuiL MeHeoICMeHma
‘ Heoxknaccuueckne Teopuu pocra ‘ ’ MeHemKMeHT 3HaHUI ‘
Teopus uen0BEYECKOro Kanuraua OOyuarorasics
OpraHu3anus
\ Teopus KyJIbTypHOTO KanuTana | l MHTenneKkTyalbHbIi KanuTal |

DBOJIFOIIMOHHBIN MOJIXOJT |

l Hossle Teopun pocra | l PecypcHbliif nogxoxn |

OpranuzannoHHoe 00yJIeHHe |
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