PA3[EN 5. MAKPOSKOHOMWUYECKAS UHHOBALIMOHHAS MONMUTUKA U SKOHOMUYECKWUE PEGOPMbI | 319

rpynn, cymtaetcs 3hhEKTUBHOMN, €Cr COBOKYNHOE BrarococTosiHue yBennunBaeTcs (Mpuyem nMeeTcs B Budy NoTeHUManbHas
CMOCOBHOCTb KOMMEHCMPOBaTb NOTEPM ONaroCOCTOSHWSI OCTanbHbIX TPYNMbl, YTO HE O03HA4YaeT, YTO AaHHas BO3MOXHOCTb
Oynet peanusoBaHa). pu M3MeHeHNM OLEHNBAEMOro 0ObekTa C Kakow Nnbo TeppUTOpUM UNK HALMOHANBHON 3KOHOMMUKM Ha
onpeaeneHHyto chepy aesTensHOCTY Kputepuin Kangopa-Xvkca nepectaer 4eNCTBOBATb. Tak OH, B YaCTHOCTM HE NPUMEHUM ANS
OLIEHKM TPaHCAKLMOHHBIX N30EPXKEK B TAMOXXEHHON AeATENBbHOCTU. [TOCKOMBbKY AaXe YBENMYeHne COBOKYMHOMO BraroCcoCTosHMS
BCEX YYaCTHWKOB TaMOXEHHOW OESATENIbHOCT MOXET BECTU K 3HAYMTENBHOMY CHUXXEHMIO COBOKYMHOMO BnarococTosHus BCEro
obwecTea. Bce ato Tpebyet oueHuBaTh 3PDEKTUBHOCTL TAMOXEHHON AEATENIbHOCTU HE HEMOCPEACTBEHHO, a C YYETOM WX
BO3MOXHbIX 3HAUMTESbHbLIX AKCTEPHANWIA (HEraTUBHbBIX BHELIHUX 3heKTOB).
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COBEPLUEHCTBOBAHUE CUCTEMbI ®YHKLIMOHUPOBAHUA KAMUTAIA KAK YCITOBUE
OBECMNEYEHNA NHHOBALIMOHHOIO PA3BUTUA CTPAHDI

Mpobnemy ycTONYMBOrO WMHHOBALMOHHO-MHTEHCMBHOTO Pa3BUTWS BOCMPOM3BOLACTBEHHOrO npouecca benapycu BaxHO
pewarb C No3ULMN CUCTEMHOTO MPeobpasoBaHNs BCEX YPOBHEW CTPYKTYpbl HALMOHANbHOW CUCTEMbI (PYHKLMOHUPOBAHNUS
kanuTana. Takue npeobpasoBaHusl, 3aTparuBaioLine OCHOBbI (DYHKLMOHWPOBAHWS WU Pa3BUTUSI SKOHOMMKW MOBOW CTpaHsbl,
JOIDKHBl ONMpaTbC Ha €AMHYI0 Teopuio, MO3BONSOLWYH PacKpbiTb M CTPYKTYpUMpoBaTb BCe Buabl M (HOpMbI KanuTtana,
00beanHUTL B CUCTEMY, MOKa3aB MECTO U POIb KaXA0oro U3 HKX.

CyLuecTBytOLLME TEOPUM KanuTana B CUMy CMOXHOCTH UCCIIEAyEeMON KaTeropum, paccMaTpuBatoT OTAENbHbIE BUALI U aCNEKTh
(pyHKUMOHMPOBaHWS KanuTana, TPaanLMOHHO OrPaHNYMBASCh TONbKO 9KOHOMUYECKOW CPEA0N, MPOU3BOACTBEHHO-TEXHONOMMYECKOM
ccepon. U kak cneacteue, MakpOIKOHOMUYECKAs MONMTUKA B 0BnacTu ynpaBneHwst cucTeMbl (PYHKLMOHMPOBAHMS KanuTtana
3amblkaeTcs cyrybo Ha aTy cepy, npecnegys B pbIHOYHbIX M KOMaHAHO-aAMUHUCTPATMBHBIX cuctemax ceou uenu. B CCCP B
3aMKHYTOW MOAENMN 3KOHOMUYECKOrO Pas3BUTUSA, NOAYMHASCH MOSIMTUYECKAM YCTAHOBKaM MNpaBsALEn NapTUAHOW 3MUTbI, Takown
nogxoq NpvBen K 3KCTEHCUBHOMY NepeHaKOMIIeHNIO KanuTana, AMCnponopuusiM B 06LLECTBEHHOM NPOU3BOACTBE, U B KOHEYHOM
uTOre K passasny BCeW cUCTEMbl. B 3anagHOM pbIHOYHOW 3KOHOMMKE KanuTan usHavarnbHO npecnegoBan cyrybo yTunutapHbie
MHTEpecbl ero cobcTBeHHMKa. CunTanocb, 4To 3PDEeKTUBHOE (DYHKLMOHMPOBAHWE KamuTana B 3KOHOMMUYECKOM cdepe,
CamoynpaBnsieMoe PbIHOYHLIMM 3aKOHaMU, KOHKYPEHTHBIMW OTHOLLEHUSMY aBTOMaTn4ecku OydeT noBblwate BrarococtosiHve
Hauwii, obecneymBasi MHTEHCUBHBIN SKOHOMUYECKUIA POCT, KAYECTBEHHOE Pa3BUTWE YEMOBEYECKOrO KanuTana, Kak BaHENLen
COCTaBHOW YacTW COBPEMEHHOTO NMPOWM3BOAWTENBHOMO KanuTana, onpedensiowero MHTEHCMBHOCTb AVHAMUKM COBPEMEHHOTO
BOCMPOU3BOACTBEHHOIO MpoLecca.

OpHako coBpeMeHHas Teopus KanuTana kak Hukorga cnabo yBsidaaHa C peanbHbIMU MPoLeccaMy B 3KOHOMMKE. [pru3HaHHble
onpeaensLLMN M MEIOLLNECS B pacnopshxeHUn 60MbLIMHCTBA CTPaH OrPOMHbIE 3anackl NPOV3BOACTBEHHO-TEXHONOMMYECKOTO
M YernoBeYeCcKOro kanuTanoB, CMOCOOHbIX, ka3anocb Obl, obecneunTb peleHne nobbix 3KOHOMUYECKUX W COLMASIBHBIX
npobnewm, cerogHsi paboTalT B AECTPYKTMBHOM HamnpaBneHWW, yCunvBasi KpU3UCHble siBneHusi. Pellenue npobnem, Kak
BUAMM, CBA3aHO HE C HANMM4MeEM, Kak MHOTUE CYMTAIOT, MMEIOLLMXCS PECYPCOB, a C OpraHn3aumen ux yHKLMOHUPOBAHNS.

TpaOWUMOHHOE OPMEHTMPOBaHME Ha aBTOHOMHOE PasBUTWME 3KOHOMWYECKOW Cepbl, OTHECEHWE K U3AEepXkam KanuTana
3aTparT Ha BOCCTAHOBMEHWE NPUPOAHON CPEAbl, HA OpPraHM3aLmMio U BOCNPOU3BOACTBO MHCTUTYLIMOHANBHON CPebl, Ha pasBuTue
TBOPYECKOTO MOTEHUMAana Ccouuyma He COrnacyetcsi C COBPEMEHHbIMM TpeboBaHMSAMM peanu3auum MOZENM CoumarnbHO
OPWEHTUPOBAHHOW 9KOHOMUKW. COBPEMEHHBIN NPOLIECC BOCMPOMU3BOACTBA KanuTtana uMeeT Gonee LIMPOKYH OCHOBY, B KOTOPOW,
MOMWMO TPagWLIMOHHON NPOU3BOACTBEHHO-TEXHOMOMMYECKON, CErOAHS YETKO BbIAENSTCA NPUPOAHAs, OpraHvW3auuoHHas u
coumanbHas cdepbl. [Tpobnema 3KOHOMWMYECKOTO poCcTa, paccMaTpuBaemasl B pamkax npou3BO4CTBEHHO-TEXHOMOMMYECKON
cdepbl, TpaHcopMupyeTcs B npobnemy pas3suTusi Bcero obuiecTsa, Bcex ero cdep, YTo B CBOKW ovepedb npeanaraer
YTOYHEHWNE MOHATUS 3KCTEHCMBHOMO WM MHTEHCUBHOIO TWUMOB BOCMPOM3BOACTBA. C 3TUX MO3NLMIA SKCTEHCUBHBIM SIBMSETCS
pa3BuTMe obLecTBa, ncnonbaytowee goctxkenus HTI npeumMyllecTBeHHO B NMPOM3BOACTBEHHO-TEXHOMOIMYECKoN cdepe
n obecneynBailLee COOTBETCTBEHHO MPEWMYLUECTBEHHO 3KOHOMUYECKYI 3EKTMBHOCTb B 06LlecTBe. VHTEHCUBHBIM
OyneT Takow TN pasBUTMS, KOTOPbIN Ha OCHOBE MMetoLmxcs gocTmkeHnin HTI obecneunt npeobpasoBaHne BCEN CUCTEMBI
KanuTana v Kak CneacTeume, ONTMMaribHOE pa3BuTue Beex cdep obLiecTsa.

Takum o6pasom, npobremy YCTOWYMBOTO WHHOBALMOHHO-MHTEHCMBHOMO Pas3BWTMS BOCMPOM3BOACTBEHHOMO npouecca
Benapycu BaxHO peluatb C MO3ULUA CUCTEMHOrO nMpeobpa3oBaHUs BCEX YPOBHEW CTPYKTYpbl HaLMOHaNbHOW CUCTEMbI
(pyHKUMOHMPOBaHWS KanwuTana. YCTOWYMBOE pasBUTWE CTpaHbl AOCTUIAEeTCs MPU COrMacoBaHUWM WHTEPECOB OTAENbHbIX
3MEMEHTOB Ha3BaHHbIX cgpep, YTO ABMSETCA ycrnoBnem GopMupoBaHns 3EKTUBHOW CTPYKTYPbI HALMOHANBHOrO Kanutana
1 KaK CneacTBume, yCTOMYMBOrO MHHOBALMOHHO-UHTEHCUBHOTO Pa3BUTUS.

Kaxpgon cdepe, nexaluen B paclUMPEHHON OCHOBE BOCMPOW3BOACTBA KanuTana, COOTBETCTBYET 0COObIN (DYHKLIMOHAMbHBIN
BMA NPOM3BOAUTENBHOTO Kanutana, T.e. NpMpPO4HbIN, NPON3BOACTBEHHO-TEXHOMOMMYECKUIA, UHCTUTYLIMOHATBHBIN U COLMArbHbINA
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kanuTan. Bce Ha3BaHHbIE BUABI KanuTana HaxogsTcs B TECHOM B3aWMOAENCTBUM, 0bpasys npsimble v obpaTHbIE CBA3W MexXay
cobov 1 Mexgy OTAeNbHbIMM anemMeHTammn. Kaxapii U3 HMX B COBPEMEHHbIX YCIOBUSIX SBMSETCS MPOM3BOAMTENBHBIM U B CBOKO
oyepedb pacnagaercs Ha NPOU3BOACTBEHHbIN, COCTOSALLMI M3 MaTepuarbHbIX M HeMaTepuanbHbIX aKTVBOB, WCMOMb3yeMbIX Ans
MPOM3BOACTBA TOBAPOB W YCNYT, U YeNOBEYECKU kanuTas. OKOHOMUKO-MaTemMaTnieckas Mogenb B3auMogencTBrs BCEX BUOOB
Kanutana no3BOMMT KOINMYECTBEHHO OTPa3nTb COBPEMEHHYK CUCTEMY (DYHKLMOHMPOBaHUSA KanwuTana, CTaTb MHCTPYMEHTOM
CPaBHUTENMbHOrO aHanM3a W BbISBIIEHWS Ka4YECTBEHHbIX OCODEHHOCTEN OTAENbHbIX CUCTEM, paspabotaTb npakTu4eckue
pEKOMEHAALMM NO COBEPLUEHCTBOBAHUIO CTPYKTYPbI KanuTana.

KanuTanbl, GhyHKUMOHMPYIOLLME B MPUPOSHON, MPOM3BOACTBEHHO-TEXHOMOMMYECKON, OPraHN3aLOHHOM M coumarnbHon cdepax B
VX TECHOM B3aMMOLENCTBUM 0BpasytoT kanuTan coumyma. HakonneHHbIN coumanbHO-3KOHOMUYECKUIN pesyrnbTaT BOCNpPOM3BOACTBA
KanuTtana no Bcem cgepaMm BOCMPOU3BOACTBA Ha MPOTSKEHUWN €0 3BOMIOLMM U MMEIOLLMIA MECTO B HACTOsLLEee Bpemsi obpasyeT
HaLMoHanbHoe 6oraTcTBO — BaXXHEWLLYH COCTaBHYHO YaCTb COLMAribHO-3KOHOMMYECKOIo NoTeHLmarna cTpaHbl. BocnponssegeHHble
B pe3ynbTaTe MPUMEHEHUST Kanutana NpupoAHble Pecypcbl U MpPUpOAHas cpeda BOCCTAHABMMBAKOT NMPUPOAHbLIA NOTeHUman
CTpaHbl. B NpoM3BOACTBEHHO-TEXHONOMMYECKON chepe MHTENNEKT Ntofen, BOMMOLLEHHBIN B CYLLECTBYIOWMX MaTepuanbHbIX 1
HemaTtepuanbHbIX 3MeMeHTax NPOM3BOACTBEHHOMO Kanutana obpasyeT TexHomornyeckui noteHuman Hauuu. Cuctema copm u
METOA0B OpraHM3auum, ynpaeneHus 1 B3anMOLENCTBUS KanuTanos B 0bLiecTBe, chOpMUPOBABLLASACSH Ha NPOTSHKEHUM MHOTUX
LIMKIOB M CYLLECTBYIOLLAs B AaHHbIA MOMEHT, NPEACTaBnseT coboM OpraHN3aLyOHHbIN, UHCTUTYLMOHAMBHBIA MOTEHLMAN Hauum.
CoupanbHas ccepa popMUpyeT YENOBEYECKMI NOTEHLMAN CTPaHbI.

B cOBpeMEHHbIX YCMOBWSX KanuTan coLuyma — 3T0 He TONMbKO CUHEPreTUYeCKy B3aWMOLENCTBYIOLMIA KanuTan NpupogHoi,
NPOU3BOACTBEHHO-TEXHOMOMMYECKON, OPraHn3aLnoHHOW U coLnanbHoM cdep OTAENbHO B3ATON CTpaHbl. Ero (pyHKUMOHMpOBaHWe
UCMbITBIBAET Ha cebe BMMsiHME 0BLLEMMPOBLIX CTPYKTYPHBIX HAKOMMEHWIA B 3TUX cdepax. JuHamuky cuctemMbl BOCMPOM3BOACTBA
Kanutana couuyma CerofHsl onpenensieT COBOKYMHOCTb BHYTPEHHUX W BHELUHUX YCroBwiA. [10 HeJaBHEro BPEMEHU aHanu3a
BIUSIHUSI BHELLHEIKOHOMMYECKMX CBS3ei Ha MpouecC (YHKUMOHMPOBAHWS KanuTana B OTAEMbHOW CTpaHe HOCUI
BTOPWYHbINA, MPOU3BOAHLIN XapakTep. JKOHOMMYECKass Teopus WCXOAWna W3 HauMOHanbHO 3aMKHYTbIX XO3AWCTB U
OCHOBbIBaNach Ha 3aKOHOMEPHOCTAX Pa3BUTUS BHYTPEHHETO PbIHKA. VIMEHHO Takoi nogxoZd No3BONsM BbISIBNATL BaXHeNLLne
MaKpO3KOHOMWYECKNE MPOMOPLUMK, B3aUMOAENCTBME HAKOMMEHWS W MOTPebneHns, 3aKOHOMEpPHOCTU OO6LLECTBEHHOMO
pasgeneHvs Tpyaa, pocta NpoM3BOAUTENBHOCTM, pacnpenerneHns JOXOA0B U Apyrue xapakTepUCTMKU pbiHKa. YnpaeneHue
(pyHKLUMOHMPOBaHWS KanuTana OCyLIEeCTBANOCh B paMKax OTAENbHbIX HAaLMOHamNbHbIX CUCTEM M BasnpoBanoch Ha cucTeme
CNoXumBLIMXCA popM OpraHv3auuy NPOM3BOACTB U OPraHOB YNpaBrieHUs UMK, XapakTep NOBEAEHNS KOTOPbIX Onpeaensncs
HaUMOHaMbHBIMK MPaBOBLIMU HOPMaMu X03AWCTBOBaHWS M MeTod4amu pacnpegenexHus pesynsratoB Tpyaa.

MHTepHaumoHanmsaums x03aMCTBEHHON KM3HU YCUMWUNa B3aWMOMPOHUKHOBEHME M B3aMMO3aBWCVMMOCTb HaLMOHANMbHbIX
BOCMPOU3BOACTBEHHLIX MPOLECCOB HA MUPOBOM YPOBHE W Kak CnefcTsue, BnusiHWUE BHeLWHWMX akTopoB. [lepecTpoiika
VHCTUTYLIMOHAIBbHBIX OCHOB COBPEMEHHbIX 3KOHOMWK, TpaHCopMaLms AENCTBOBABLLMX paHEE B3aMMOCBSI3EN MEXAY OTAENMbHBIMU
CTpaHamu B 06Lyto rnobarnbHyto ceTb JOIMKHBI 06ecneyunTb (hOPMUMPOBaHME EANHON CUCTEMBI (PYHKLIMOHMPOBAHWS KanuTtana Ha
YPOBHE MMPOBOTO X035NCTBA, ONpeaenss, TeM cambiM, AalbHEWLIMe HanpaBrieHns 0bLeCcTBEHHOrO pasBuTus, obLme NPUHLMMLI
€ro ynpaBieHVs N PerynmpoBaHus.

Takum obpasom, opmupoBaHuMe egmHOro MexaHusMa (PyHKUMOHWPOBaHWA KanuTana, OPUEHTUPOBAHHOIO Ha
ONTUManbHOe pPas3BMTME U UCMOMb30BaHME YEMOBEYECKOro KanuTtana, AOMKHO OnMpaTbCs Ha pPacCLMPEHHYK OCHOBY
(PyHKLUMOHMPOBaHNUA KanuTana C y4eTOM COBOKYMHOCTW BHYTPEHHUX W BHEWHUX (DaKTOPOB KaXAOW 3KOHOMWUYECKOM
cuctembl. B ycnoBusx Bceobulero noucka agekBaTHbIX COBPEMEHHbIM peanuaM MexaHuW3ma B3auMOZenCTBUA
chep dyHKLMOHMpPOBAHMA kanuTana, nbas SKOHOMMYEcKas cucTemMa MOXeT paspabaTbiBaTb CBOW BapuaHT.
dopmupyascs opraHnsaunoHHas cepa, YTo xapaktepHo u ansa Pecnybnukv benapyck, B 0Tnnyme oT ycTosABLLMXCS,
MHEPLUMOHHbIX B pa3BMTbIX CTpaHax, bonee YyBCTBMTENbHA M BOCNPUMMYMBA K TPEOOBAHUSAM HOBbLIX 9KOHOMUYECKUX
peanuii. CamocToaTenbHas BolpaboTka MexaHu3ma B3anMOAENCTBUSA CUCTEMbI KanuTanos, 6e3yCcnoBHO, NOBbIWAET
9KOHOMMYECKME U CoLMarnbHble PUCKW, HO U MHOFOKPaTHO yBENWYMBAET BO3MOXHOCTU Nepexofa Ha MHHOBALWOHHO-
WHTEHCWBHbIN MyTb PasBUTHS CTPaHbI.
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NMPOBNEMbl PE®OPMNPOBAHUA CUCTEMbI MEHCUOHHOIO OBECIMEYEHUA

B nocnegHve rogel B Pecnybnuke Benapycb Habniopgaertcs ycTonuvBas TEHAEHUMS K YMEHbLUEHWIO YAENbHOrO Beca
TpygocnocobHoro Hacenenus. MNpy 3ToM [ons nuu Mriagwe TpyaocnocobHoro Bo3pacTta 3a nocnegHue 12 net cokpartunach
6onee yem Ha 25%. Hacenenve Benapycu crtapeet B yCNOBWSIX CHUXAKOLLETOCA YPOBHS POXOAEMOCTM U YBENMUMBAIOLLENCS
cpenHei MPOAOIHKUTENBHOCTY XM3HW. MNogobHas TeHOeHUMs CTaBUT Nog COMHEHWSI BOBMOXHOCTM CYLLECTBYHOLLEN NEHCUOHHOM
cuctembl no GecnepebonHoMy MaTepuanbHOMy 0b6ecrneveHmno NEHCMOHEPOB.



