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Cnoeo “kpusuc’, HarnucaHHoe

rno-kumadicku, cocmoum u3 08yx uepoasnughos:
00UH 03Hayaem “onacHocms”,

Opyaou — “briazonpusmHasi 03MOXXHOCMb”.

[DkoH KeHHedu

NnocnegcTBnd roCYnAPCTBEHHOIO AHTUKPU3UCHOIO
YMNMPABJIEHUA NPEANPUATUAMU PEAJIbBHOIO CEKTOPA
9KOHOMUKHU

Lns noddepkku IKOHOMUKU 8 repuod Mupo8oeo ariobasibHO20 Kpu3suca 20cydapcmeo
OKasblgaem ¢huHaHCOBYH NMOMOWb NPedNpuUSMUAM pearibHo2o cekmopa. [pedcmasrneHsi
3KOHOMUYECKUe, coyuaribHble U 3Kornoaudeckue rnocrnedcmeusi npoyeccos nukeudayuu
npednpusamul U uUx COXpaHeHUs1 3a cHem 20cy0apCmeeHHO20 (hUHaHCUPOBaHUSI.
UccrniedosaHbl nocriedcmeusi 8036yx0eHuUs npouedyp baHKpomcmea 8 OMHOWEeHUU
gedywjux rpednpusimuli 3KOHOMUKU, KOmopble 8 ceoeM B0rbLIUHCMBE S8/150mCs
epadoobpa3syrowumu opaaHu3ayusMu. PaccmompeHsi nepcrnekmugbl 20cy0apcmeeHHO020
uHBeCmupo8aHuUs 8 UHHoB8auuu 8 nepuod Kpusuca

Mpob6nema. [locToOAHHO pacTywmne MacwTabbl CNEKYNSATUBHBLIX KanuTanos
cnocobcTBOBanyM BO3HUKHOBEHWMIO rnobanbHOro UHaAHCOBOrO Kpu3uca, HaHecllero
cepbe3Hbl yepd MMpOBOMY 3KOHOMUYECKOMY pa3BuTuio. CoBpeMeHHas KpuancHas
CUTyaumss Ha MUPOBLIX (PUHAHCOBBLIX pblHKAX BeOYLUMX OepXaB U pa3BMBaOLLUXCS
CTpaH okKkasblBaeT BMAWsSHME Ha Bce cdepbl XU3HEeAesTeNbHOCTM rocyaapcTsa.
BaHKoBCKUIA KpU3MC, CONPOBOXAAIOLLMIACA YOAOPOXAHNEM KPEOUTHBIX PECYPCOB, CHUXEHMWE
[AEeroBov aKTUBHOCTW, NadeHue NoKynaTeribHOW CroCOBHOCTW rpaxaaH W, Kak crneacreuve,
CHWKEHWE  NOTPebUTenbCKOro  Crmpoca  yCUNMBAKT — HEraTMBHOE — BMUSIHME  HA
bYHKLMOHMpPOBaHME hrMHAHCOBOW cchepbl, NPUBOAST K POCTY COLManbHOM HanNpPs»KEHHOCTH.

lMpeononeHne HeraTMBHbLIX MOCNEACTBUN KpU3MCa WMCKMIOYMTENBHO PbIHOYHbLIMU
meTogamum  6e3  BMmelwaTenbCTBa  rocygapcrBa  CTAHOBUTCA  HEBO3MOXHbLIM.
Hanbonee OeNCTBEHHbIMW MPU3HAKOTCA TakMe Mepbl, KaK CHWXKEHWE YYEeTHOM CTaBKM
LueHTpanbHbiX 6aHkoB (k npumepy, B CLLUA — ot 0 go 0,25%, B AnoHun 0,1 %,
B EBponenckom cotoze 1 %, B Benukobputanum n Kanage 1,5 % [5]), rocyaapcTBeHHble
OEHEXHble MHTEPBEHUMN C LENb NOAAEPXKKM paBHOBECUMS HA (DMHAHCOBBLIX PbIHKaX,
npsiMasi rocygapcTBeHHas nogaepkka KpynHbIX (PUHAHCOBbLIX MHCTUTYTOB M OaHKOB.
CneacTtBueM yMeHbLUEHMS OONN HAKOMNSEHMIN, NOCTOSAHHOIO POCTa BHELLHEro Kpeauta u
yBenuyeHnsi o6 beMOB BHYTPEHHErO J0Jra SABMSIeTCA pOCT 3aMMCTBOBaHuI y Byayuiero,
4YTO AenaeT npouecc NpeoaoneHns Kpusnca elle 6onee pacTaHyTbIM BO BPEMEHMW.

OpHon u3 cambix CepbesHbix Npobnem Ans rocygapcTBa sIBNSETCA pasBUTue
KPM3UCHbIX NPOLIECCOB B peanbHOM CeKTope 3KOHOMWKM. MNageHne o6beMoB BanoBoro
BHYTPEHHEro npoaykra, pocT u4ucna 6aHKpOTCTB CYyOBEKTOB XO03AWCTBOBaHMSA,
0COBEHHO OTHOCALMXCA K cMcTemMoobpasywmm, rpagoobpasyowmm NnpeanpusTusaMm,
MOXET MPUBECTU K Cepbe3HbiM CO0sIM (PYHKLMOHMPOBAHUST 3KOHOMUKN U coLMarnbHOM
cdepbl OTAENbHBIX CTPaH, B MUPOBOM 3KOHOMMKe B uUenom. Crnoxusliascs cutyaums
obycnoBnna HeobXxoAMMOCTb rocy4apCTBEHHOM NOAAEPKKM BHYTPEHHEro NpOM3BOACTBa,
B TOM u4ucne C LUenblo MpeaoTBpalleHus OanbHenwero yBenuyeHus 4ducna
6e3paboTHbiXx. Co3aaHme HOBbIX pabounx mMecT TpebyeT 3HauMTENbHOro OTBMEYEHMS
rocyaapCTBEHHbIX PECYPCOB, a NPWU HaUMOHAaNM3aunmn KpynHbIX YObITOYHbIX NpeanpuaTuii
N (PUHAHCOBO-KPEAMTHbIX OpraHv3aumi Takoe OTBrneyeHune OGonblierd 4YacTbio
9KOHOMMUYECKN HESXPIEKTUBHO.
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Lenb. B ycrnosusix kpusunca pacteT obLiecTBeHHas OTBETCTBEHHOCTb 3a MPUHATHE
pelweHnn o nuKBMZauuu npeanpusaTUi Unu NoAAEpPXKKM UX AeATEeNbHOCTM 3a cYyeT
rocydapCTBEHHbIX CPeACTB, BO3HMKaeT HeobXOAMMOCTb PacCMOTPEHUs coumanbHO-
9KOHOMMUYECKNX NOCNEACTBUM TaKNX PeLLUEeHNN.

OcMmbICrieHno  NpuYnH, OocobeHHoCTen W MNOCNeAcTBUMA  Kpuanca MOCBSLLEHbI
paboTbl TakMx uccrnegoBatenen, kak Kuauyk B.C., JleoHTbeB B., BuHep H.,
BennomaH P., [bxoHcoH C., Kantapoeuy J1.B., Byg M., Puuapg Tomac, Xun JladyeHTe,
Yenr . Jln, PybuHos A.H., M'punHuH J1.E., Xumnues B.A., Boiiko U.B. u gp.

U3noxeHue OCHOBHOrO MaTepuana nccnenoBaHus. Haunbonee
nocTpadaBLUMMN OT CHWXKEHWUSI LIeH Ha pecypcCbl U COKpaLleHWUsi COBOKYMHOro MMPOBOTO
crpoca SBMSIIOTCA  9KCMOPTOOPUEHTUPOBAHHbIE CTPaHbl C  HWU3KMM  MOTEHUManom
BHYTPEHHero npoussoactea u notpebrnenuns. Mo gaHHbiIM BTO o6bembl 3KCNOPTHO-
MMMNOPTHBLIX MOTOKOB MPOAOIHKAKT CHUXKATLCS, YTO HEN3BEXHO NPUBOAUT K HapacTaHUIo
npobnem B pearibHOM CeKTope 3KOHOMWKM BOSbLUMHCTBA roCy4apCTB.

CornacHo cchopmynmnpoBaHHON aBCTPUINCKUM 3KOHOMWNCTOM
I7I03ecb0M LlymnetepoMm koHuenuuu “co3ngaTtenbHOro paspylleHnsa”, 9KOHOMUYECKUI
KPM3MC He TONbKO co3gaeT JKOHOMUYECKMe U couuanbHble npobnembl, HO U
CrnocobCTBYET O0340POBMEHND 3IKOHOMUKM MYTEM YCTPaAHEHUS TakuX HeraTuBHbIX
ABMNEHUN, KaK CMNeKyNnsaATMBHbBIA POCT, BbICOKAs KOPPYMNUMOHHOCTb, Ype3MepHbIn
MOHOMOMNMU3M OTAErNbHbIX CTPYKTYP, HeyaoBneTBopUTENbHas opraHusaums
Npov3BOACTBEHHOIO npouecca. CornacHo AaHHOW KOHLUENUMU 3KOHOMUYeckas cuctema
ocBoboxgaeTcss OT HeahpekTMBHOrO nNpegnpuHMMAaTenbCTBa, YTO NpMBOANT K Bonee
ObLICTPOMY €e BOCCTaHOBMEHUIO [5].

MpekpaweHne HeadbdeKTUBHOrO  UCMOMb30BAHUA  KanuTana peanuayeTtcs
nocpeacTBOM MexaHusama b6aHkpoTcTBa. MnMpoBon (pMHaHCOBbLINM KPU3NC NPUBEST K POCTY
yucna ©6aHKpOTCTB, MO NPOrHo3am (OUMHAHCOBBLIX KOMMaHWA HeratuBHas TeHOeHUuus
coxpanutca u B 2009 rogy. KomnaHuen no crtpaxoBaHutio kpeautoB Euler Hermes
nporHosupyetca B 2009 rogy HennatexecnocobHocTb 200 ThiCAY  €BPONENCKMX
npeanpuaTui, npupocTt ymcna 6aHkpotcTts B CLUA coctasut 50 % [4].

CnepyeT KOHCTaTMpOBaTb, YTO CaMbIMU YSI3BUMbLIMW B NEPUOA KpuU3nca SBNATCA
KpynHble  cuctemoobpasytowme,  Owogketoobpasylowme © - rpagoobpasyowme
NPeanpuaTAS, MHOTME N3 KOTOPbIX SIBNSIOTCA rOCyAapCTBEHHbIMU. [JaHHbIe NpeanpusaTus
obragatoT HU3KOM MOBUITbHOCTBIO MO CPABHEHWUIO CO CPEOHUMU U MENKUMN cybbekTamm
Ou3Heca N He MMEKT BO3MOXHOCTU ObICTPO NepeopueHTMpPoBaTbLCA B COOTBETCTBUN C
N3MEeHeHUsMM BHelHen cpedbl. Kpome TOro Ha HWMX BO3MOXEH psad couunarnbHbIX
06a3aTenbCTB, TakMX Kak obecrnedyeHre 3aHATOCTU B perMoHe, cogepxaHue coumanbHon
MHApacTpykTypbl. Kpmanc Takmx npegnpusatuin Bnedet 3a COOOM CyLeCTBEHHble
coumarnbHO-3KOHOMUYeckne, a B 60MbLUMHCTBE CryYyaeB U 3KOMormyeckne nocrneacreus.

Mpepnpuatuna-ruranTel, obecneumBatowme poct BBI1, npuTok Hanorosbix
nocTynneHnn B BroaxeT, CTabunbHYO 3aHATOCTb HAaceneHUs pernoHa, TepnaT yobITKU U
BblHY>XEHbl COKpaliaTb MPOU3BOACTBO, YBOSMbHATbL paboTHukoB. [daHHoe passutue
cobblTUn NoaTBepXOaeTcs TakMuMu npumepamu, Kak cHuwxkeHne B 2008 r. Ha 56 %
MO CpaBHEHWIO C MNMNaHOM 4ucToM npubbinu  komnaHum Toyota, ob6baBneHue
MarHuToropckoro  MeTannypruyeckoro KombuHata O COKpalleHUU YUCIIEHHOCTU
COTPYAHMKOB Ha 3 Tbics4YM Yenosek. MaccoBble cokpalleHus paboTHUKOB pasnmUyHbIX
oTpacrnen npoaorkalrT yBENnMYMBaTLCA MpPakTUYecku BO BcCex cTpaHax. 1o AaHHbIM
ctatuctukn, Tonsko B CLUA yncno pabounx mect cokpatunocb Ha 651 Teic. B dheBpane
N Ha 655 TbIC. B aHBape roga [13].
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[na cokpaweHns umucra HennaTexecnocobHbIX npeanpusaTuin rocygapcTBOM
pa3pabaTtbiBaloTCA aHTUKPU3UCHbIE MPOrpamMMmbl, B TOM 4YuChe BKNOYawwme Mepbl no
h1HAHCUPOBaHMIO pearibHOro CeKTopa 3KOHOMUKN (puc. 1).

| <, Kpvanc \|

PeanbHbIli CEKTOP 3KOHOMMKMN

il

YObITOYHbIE, HENJIaTeXXeCNnoCoOHbIe NpeanpuUAaTUA,
MMerowme cTpaTtermiyeckoe sHavyeHue ans
3KOHOMMKMU U coumanbHoOu ccepbl CTpaHbl

il

AHTUKPU3UCHOE roCcyaapCTBEHHOE perynmpoBaHue

JInkBugauns |<-| BaHkpoTcTBO p»| CaHauusa |—p|[TpogonxkeHne geaTenbHOCTH

L — Bbikyr ecex unu 4yacmu akmueos
— [lpsimoe gbuHaHcuposaHue
npednpusmud rnocpedcmeom
KpedumosaHusi, 6e38038pamHbIx
uHeecmuyut

— Llenesasi puHaHcosasi momMouib
nompebumernsam Jyepes
cybcuouposaHue KpedumosaHusi
— Co30aHue u paszsumue
X0351LICMB8EeHHbIX KooriepauyuoHHbIX
ceszel

— [ocydapcmeeHHble 3aKa3bl,
npeghepeHyuu

— lNpedocmasrieHue nbeom,
eocydapcmeeHHbIX eapaHmud,
nopy4umeriscmea

Puc. 1. AHmukpu3sucHoe 2ocydapcmeeHHoe peaynuposaHue npedrnpusamull peasnbHO20
cekmopa 3KOHOMUKU

HecmoTpst Ha TO, YTO peanu3auus rocygapCTBEHHbLIX MPOEKTOB 3KOHOMWYECKOro
crnaceHus OTAenNbHbIX NPEeAnpUATUA O3HaYaeT HapylleHue MPUHLMNOB KOHKYPEHLMN B
cBOOOOHON PbIHOYHOW 3KOHOMMKE, JAaHHOM MO3vUMU NPpUOEpXMBaOTCA NpaBUTENbCTBA
OObLUIMHCTBA BbICOKOPa3BUTbLIX CTPaH.

C uenbto nogaepxkm cnpoca B Kutae paspaboTtaHa nporpamma passBuTus
nHppacTpyktypbl o 2010 roga B o6beme okono 586 mnpAa. gonnapos. 3TU cpeacTea
nnaHnpyeTca MCNonb3oBaTb MO TakMM HanpaBeHWsIM, Kak BO3BedeHue coumarnbHOro
XWUNbs, BIIOXEHUA B TPAHCMOPT, CTPOUTENLCTBO M PEKOHCTPYKUMIO KON 1 60onbHUU,
WMHBECTMLMM B pa3paboTKy HOBbIX TEXHOMOMMIN, CTPOUTESTbCTBO OYUCTHBIX COOPYXEHUN U
ynydweHue akonormn. [Ona noogepxaHus OenoBOW  aKTUBHOCTM U n3bexaHus
YBOSbHEHUs1 pabounx opaHLy3CKMM NpaBuTenbLCTBOM BblaerneHo 7 mnpd. 800 MinH eBpo
KPYynHbIM  aBTOMOBUnecTpoutenbHbIM  KOHUepHam  “lexo-CutpoaH” un  “PeHo”.
Ha nogaepxky cdmHaHcoBon cuctembl 1 npeanpuatnn CLUA sbigeneHo 700 mnpa. gon.,
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KOHrpeccoMm ofobpeH NpoeKkT Mo co3fgaHuio paboynmx MecT U NoJOepXKW MHOYCTpUn
obwen crtommocteto B 819 mnpa. gonnapos. Ha cnaceHne o1 ©HaHKpoTCTBa
aBTOMOOUNbHLIX KOMMaHun “[hbkeHepan moTopc”, “®opa” wn “Kpancnep” BblaeneHo
14 mnpa. gonnapos. [paButensctBoM Benukobputanmm ans 6opbbbl ¢ KpM3MCOM
nnaHmpyeTtcsa Bbliaenutb M3 Grogxketa o 2011 roga n npegocTaBuUTh HANOroBbIX NbroT
Ha cymmy go 30,3 mnpg. gonnapos [6, 7, 13].

B YkpauHe c 1 aHBapsa 2009 roga sctynun B cuny 3akoH Ne 694, HanpaBneHHbIN
Ha MWHAMWU3AUMIO BINUAHUS (UHAHCOBOTO Kpu3nca Ha pasBUTUE OTeYeCTBEHHOM
npombiwneHHocTn [1]. FlocyaapcTBOM NpeaycMOTPEHbI TakMe Mepsbl, Kak ocBoboxaeHne
OT ynnaTtbl BBO3HOM MOLWSNHBEI 060pYyAOBaHUA U KOMMMEKTYIOWMX K HEMY OTAENbHbIX
TOBapHbIX TPYNMn, KOTOpble He MNpou3BOAATCA B YKpauHe, YCTaAHOBMEH npuoputeT
YKPauHCKUM  MpeanpusaTUaM Mpu  OCYLIEeCTBMEHUN 3aKyrnok 3a rocygapCTBEHHble
cpeAcTsa, paspaboTaH nnaH npefocTaBeHnst rocygapcTBEHHbIX cybcnann oTAenbHbIM
oTpacnsiM 3KOHOMUKU W T.A4.

B Poccuiickon  ®depgepaumn  NpuHATa  NpaBUTENbCTBEHHAA  Mporpamma
aHTUKPU3NCHbIX Mep Ha 2009 roa. lMporpamma, B OCHOBHOM, COAEPXKUT HanpasfieHus
rocyaapCTBEHHOW MOAAEPXKN NPOU3BOAUTENEN, NOBLICUBLLMX B NOCreAHMe rogbl CBOK
3(ppeKTUBHOCTb, MHBECTUPOBABLUMX B pa3BuMTME NPOM3BOACTBA W CO3[aHME HOBOW
NpoAdyKumn, MOBLICUBLUMX MPOU3BOAUTENBLHOCTL TPyAa, HO MOMaBWMX B CIOXHYHO
CUTyauuIo U3-3a OTCYTCTBUSA JOCTYNa K KpeanTam 1 BPEMEHHOTO CHXXEHMS Cnpoca Ha ux
npodykumio. B pamkax aHTUKPU3UCHBIX Mep npuHATa npedepeHumnansHas nonpaska
15 % npv npoBedeHUN TEHAEPOB MO roc3akynkam Ansi POCCUNCKNX npoussoauTenen [3].
[daHHaa mepa npegcTtaBnseT cobon akTU4ecku Henpeogonumbin Bapbep Ha nyTu
npoaykumyn 6enopycckoro cenbxo3MallMHOCTPOEHNs Ha pbIHOK Poccuu, asnsioLlerocs
OCHOBHbIM PbIHKOM AN Takux Bedywwmx 6enopyccknx npeanpuatui kak MT3, MAS,
‘omcenbmawl”, “bobpynckarpomall”. B pamkax eauHOro TamMOXEHHOro MpoCTpaHCcTBa
BO usbexaHve HedobBPOCOBECTHOW KOHKYPEHUMM Mexay cTpaHamu paspabaTtbiBaeTcs
AOrOBOPEHHOCTbL O  pa3paboTke nepeyHa  npeanpusaTU,  KOTopble  nonyyaTt
HaUMOHamnbHbIA PEXNM AO0CTYyNa Ha BHYTPEHHME PbIHKK, 32 UCKNIOYEHeM NpeanpusaTum,
nonyvatowmx roccybemanm y cebs B cTpaHe.

B Pecnybnuke benapyce Hanbonee noABEpPXKEHHbIMW BAUSHUIO Kpu3nuca
oKasanucb npeanpuaTUa MalWHOCTPOEHUs, MeTannoobpaboTkm, NPOMbLILLNEHHOCTH
cTporimaTepuanoB, nerkom u  gepesoobpabaTtbiBaolWlen  NPOMbILWIEHHOCTH.
HeraTuBHble TeHOeHUMM MpuBenn K cokpaweHuto pocta BBI1: B aHBape 2009 roga
npupoct BBI1 coctasun 4,2 %, 4to Ha 4,5 % MeHbLle NO CpaBHEHMIO C TeMnamMu pocTta
npownoro roga [12]. Ons npenoTBpalleHnsa Kpuauca pearnbHOro CekTtopa, HadMHas
Cc Hos6bps 2008 roga, Genopycckoe NpaBUTENLCTBO MPUHANO PAd aHTUKPU3UCHBIX Mep,
BKIMOYAOLWNX NOAAEPXKKY NTMKBUAHOCTM BaHKOBCKOro cektopa, obecrievyeHne CoxXpaHHOCTH
AEHEeXHbIX BKNagoB HaceneHus, fbroTMPOBaHWE MNPOLEHTHbIX CTaBOK KpeauToB,
npegocTaBneHne HaroroBbIX KpeauTos, Nnbepanu3aumio 3KOHOMUYECKON OeATENbHOCTH.

locypnapcTBeHHas nonutuka benapycu HanpaBneHa Ha COXpaHeHWe KpYMHbIX
npeanpusaTMin U npefoTBpalleHne ux nukeMaauuu, 4TO MNO3BONUIMO He AOMYyCTUTb
pocta uyncna 6aHKpOTCTB B nepuop kpusmca. Bmecte ¢ Tem no gaHHeim BXC
Pecnybnukn bBenapyce no coctoaHuio Ha 01.03.2009r. B npom3BOACTBE
XO3SIMCTBEHHbIX CcyfoB uMeeTcs 92 gena 06 3KOHOMMYECKONW HECOCTOATESIbHOCTU
(6aHKpOTCTBE) OpraHM3aLmim, MMELWNX 3Ha4YeHne st 3KOHOMUKN U coumanbHOn cdepsbl
CTpaHbl, K KOTOPbIM oTHoCATCA rocygapcTBeHHbIe, rpagoobpasytowme,
OrogkeToobpasyoLwme n cuctemoobpasytowme opraHmsaumm [10].
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CoxpaHsa Xn3HecnocobHOCTb NpeanpuUaTUiA, roCya4apCcTBO CTPEMUTCA MUCKIIOYUTD
HeadhheKTUBHOE UCMOMNb30BaHNE CPEACTB N NPpUOEPXKMBAETCS NO3NLMN HEOBX0OUMOCTH
OaHKpOTCTBa NPeanpuaTUi, He UMEIOLLMX NoTeHumana ycnewHoro Beixoga us Kpusuca.
[locTaToyHO CMOXHO oOnpedesniuTb, Ha CKOMbKO BbICOKA BEPOSTHOCTb BbIKMBAHMUSA
npeanpuaTUA gaxke Npu rocygapCTBEHHOW nopaepxkke. CnegyeT yunTbiBaTb, YTO B
KpaTKOCPOYHOM MepcrnekTMBe (UHAHCMPOBaHWE Takux nNpeanpuaTuin  aBndeTtcd
3KOHOMMYECKN HeahdeKTUBHbIM. [nsa HegonyleHUsl pacnbifieHMs rocya4apCTBEHHbIX
CpencTB, HanpaBfsieMbiX Ha nogaepXaHue pearnbHOro cektopa 3KOHOMWKW, BaKHO
yuuTbiBaTb 3HAYUMMOCTb MOCMEACTBMI COXPaHEHUA WUNU NMKBUOALMM TOMO WS MHOrO
cybbekta xosancteoBaHus [2]. ConoctaBuM MNOMOXUTENbHbIE WM OTpUUATENbHbIE
apdeKTbl AaHHbIX anbTepHaTuB (puc. 2).

Kpu3suc npednpussmull peasibHo20 ceKmopa 3KOHOMUKU
A 4
BaHKpomemeo ¢ nuxeudauued CaHayus ¢ ydacmuem 2ocyO0apcmeeHHo20
ghUHaHCUPOBaHUS
MNMOCTIEACTBUA
®PuHaHC080-3KOHOMUYeCKUl 3ghghekm QduHaHCOB80-3KOHOMUYECKUU 3ghghekm
“~”  yxyaweHue UHAHCOBOIMO COCTOSIHUS “~" oTBneveHne rocyAapcTBEHHbIX
KpeauTopos, 3a00JPKEHHOCTb KOTOpPbIX WHBECTULMI B CaHaLMIO NpeanpusaTin
ocTanacbh HenoralweHHOW (LenHasi peakumsi) “+” Hanorosble NOCTYNNEHNUsI B GrooxeT
“~” cokpalleHne HamnoroBblX MNOCTYMNSIEHUA B “+” coxpaHeHne nokynaTenbHOM CrocoBHOCTM
orooKeT paboTHMKOB
“+” BbICBODOXEHME pecypcoB pans Gonee “+” nogagep>xka BHyTPEHHEro notTpebnexHus
3pEKTMBHOIO MCMONb30BaHUS
“+” CHUXKEHME KpeaUTOPCKOM 3a40JHKEHHOCTH
CouyuanbHbIl aghghekm CouyuanbHbIl aghghekm
“~” BbinnaTa nocobuii no 6e3paboTue “+” coxpaHeHue paboymx Mect
“~” NOBbILWEHME COLMANbHON HANPS>)KEHHOCTN “+” CHM)XXEHME couMarnbHOM HanNpPs»KEHHOCTH
“~”  HeoOXOOMMOCTb  CO3[daHUSA  HOBBIX
paboumx mect
“~” pervoHanbHbli gucbanaHc, Bbl3BaHHbIN
Murpauuer paboyer cunbl B KpynHele ropoga
Skonozuyeckuu aghghekm Skosnozuveckul aghghekm
“+” Bno)XeHne WHBEeCTUUUA B WMHHOBaUUK B “+” coxpaHeHne 3KOJTIOrnM4yeckon
cdepy 3HEepreTukn, IKOpeCcypcoB OTBETCTBEHHOCTU 3a NpeanpuHUMaTenem
“~" NUKBMOaUUs 9KONOTMMYECKMX NocneacTBun “~” oTBNeYeHmne rocyapCTBEHHbIX
3a cyeT rocypgapcrea PMHaHCOBBIX PecypcoB 13 cdepbl MTHHOBAaLMN
B 06nacTu aHepreTuku, aKOpPeCcypcoB
Op2aHu3ayuoHHbIlU aghhekm OpzaHu3ayuoHHbIl 3¢hghekm
“~” HapyLLEHNE HaNaXXeHHbIX B3auMOCBA3EN “+” onTumMm3sauusa OpraHn3aunoHHOro
npouecca BeaeHust busHeca
“+” HanaxuBaHue appeKTUBHbBIX
XO35NCTBEHHbIX B3aMMOCBS3eN

Puc. 2. [locrnedcmeusi caHayuu u nukeudayuu rpednpusmud
pearnibHO20 ceKmopa 3KOHOMUKU

AHanunampysi [aHHble MOMOXeHus, credyeT YyyuTbiBaTb, YTO B pearnbHOCTU
NposiBfieHne paccMOTPeHHbIX 3pdekToB He Bcerga ofHo3HayHo. ObecnevyvBas
bUHAHCOBYIO NOAAEPXKKY APPEKTUBHBIX NPEeANnPUATUA, FOCY4apCTBO Nofy4aeT oTaadvy B
BMAE MNpUTOKa HamnoroBblx nnatexen B 6wgkeT. OpHako, ycTpaHasa npobnemy
P1HAHCOBOW HEYCTONYMBOCTU NPeAnpUATAA, B Nepuoa Kpusuca coxpaHseTcs npobnema
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peanu3aumMm ToBapoB. B pesynbTaTe coKpalleHWUs OTrpy30K M HeJonony4as BblPYYKM,
npeanpuaTna He UMerT CPpeAcTB ANsS YnraTbl Haroros, YTO NMPUBOAUT K YBENUYEHWUIO
HanoroBon Harpys3kM Ha 3d(eKTMBHO AeWCTBylOWME NpeanpuaTns n Ha Oyaywime
nokoneHus. WccnepgoBaHne 3EPEKTUBHOCTM  UCMNOMb30BaHUSA  rOCyAapCTBEHHOW
KPeAUTHOW MOOAEPXKKM MOKasblBaeT, YTO [MOMyYeHHble CcpeacTtBa WUCNONb3YTCS
OOMbLWMHCTBOM MpeanpuATUI, Kak NpaBuio, Ha OCYLLECTBIIEHWEe TeKyLMX nraTexen,
a He Ha TnpoBefdeHVMe CaHauMOHHBLIX MepornpuATUA, 4YTO 3aTpygHsAeT BoO3Bpar
NOMyYeHHbIX HA BOCCTAaHOBMNEHWE AesATeNbHOCTU KpeanTos [2].

OgHMM 13 MeTOoAOB rocydapCTBEHHOro (OUHAHCOBOIO COOENCTBUS KPU3WUCHBIM
npeanpuaTAM ABMseTCs caHaumoHHasa nogaepxka B hopMe MOMHOro Un YacTUYHOTO
BblKyna rocygapcTBOM MX akTUMBOB. [MaBHOW Uenblo rocyAapCTBEHHbIX WHBECTULNMA
B JAHHOM Cryyae siBnsieTca cogencTane BOCCTaHOBMNEHUIO NMUKBUOHOCTU N obecneyeHne
XWN3HECNOCOBHOCTN CTpaTernyeckn BaXKHbIX AN CTpaHbl NpeanpusaTun. 3HavuTenbHas
YacTb rocygapcTBeHHoro cektopa B [epmanuun, CLIA, LBeunn n gpyrux ctpaHax
cdhopMmpoBaHa MMEHHO 3a cyeT ObIBLUMX YacCTHbIX MpeanpuaATM, OKasaBLUMXCA
B pasHble nepunoapbl Ha rpaHy 6aHKpoTCTBa.

MeHee 3aTpaTHOM hOPMOM y4acTUsA rocygapctsa B 0340POBNEHUN NpeanpuaTui
ABNAeTCA  NpefocTaBfeHne  rocyfapCTBEHHbIX  rapaHTMi U MOpPYYUTEenbCTB.
NMpuMeHeHne paHHOro meToga cCTano OAHVMM U3 (PaKTOPOB YCMELHOro npoBeAeHus
caHauumn komnanun TenedyHken (PPIM) n Kpancnep (CLUA) [6].

BTopass cocTtaBnsiowas aHTUKPU3UCHOrO roCy4apCTBEHHOIO  perynmpoBaHus
9KOHOMUKN — 3pdeKTMBHOE npoBedeHne OGaHKpOTCTBa OpraHusauui, CcoxpaHeHue
KOTOpPbIX HeLenecoobpasHo. BaHKPOTCTBO KPYMHLIX NPeanpUaTUN ABNAETCA 9KOHOMUYECKU
onpaBfdaHHbIM, Korga ygaetcs obecneuntb npogaxy GusHeca no mMakcumarnbHOW LeHe,
4yToObl HaMny4ywum obpas3oM 3alWnUTUTbL MHTEpecbl KPpeaUTOpoB W, MO BO3MOXHOCTW,
HanpasuTb OCTaBLINACA KanuTan B 6onee apdeKkTnBHYO cepy obpalleHust.

B uenom nukeugauusa 6e3HagexHo HennaTexecnocobHbIX NpeanpusaTuin ABnseTcs
NONOXUTENBbHOW MEPOW ANnA OSKOHOMWKM rocygapcTBa, Tak Kak crnocobecTteyeT
BbICBODOXAEHNIO (PUHAHCOBBLIX, MaTepuanbHbIX, TPYAOBbIX W MHTENNEKTyanbHbIX
pecypcoB. CaHaunsi NpeanpuaTUiA ¢ ydacTmem rocygapctea HaobopoT conpoBoxaaeTcs
oTBfneYeHnemM OIOOXKETHbIX pPecypcoB Ha AOMrOCPOYHbIA  Nepuod, 4Yacto Ha
6e3Bo3BpaTHOM ocHoBe. OgHako criefyeT yuuTbiBaTb, YTO MPU NUKBUOAUUN KPYMHbLIX
NPOV3BOACTBEHHbLIX OOBLEKTOB roCcy4apCTBO Takke BblHYXAEHO (PMHAHCUpoBaTb NyTeM
HauMoOHanM3aLuMn CcoXpaHeHWe CcTpaTermvyecku BaXKHbIX MPOU3BOACTBEHHbLIX aKTUBOB
Taknx NpeanpuaTui, a 3atem obecneynTb nX ApPeKTUBHOE NCMOMNb30BaHUE.

Mpouenypa 6aHkpoTCTBa B OOMNBLUMHCTBE ChydaeB SABASETCHA MNONOXUTESbHOM
Mepon W Ona  npeanpuHMMaTtens-cobcTBeHHMKa  yObITOYHOro  NpeanpuaTUS.
[encTByOWMN NPUHUNUM OFPaHNUYEHHON OTBETCTBEHHOCTW B NpeanpuHMMaTenbCcTBe
orpaHu4MBaeT PUCKM COBCTBEHHMKA MOTepen TOMbKO BIIOXEHHOro B npeanpuaTue
kanuTtana. lNpouenypa 6aHKpoTCTBa MO3BOMSET NoracuTb eMy cBou obsA3aTtenbcTBa 3a
CYeT OCTaBLUErocs umyLiectea u 3atem, ocBO6OAMBLUMCL OT AOMroB, Ha4YaTb HOBOE AErO.
3avacTtylo uMmyllecTBa [OMMKHWKA OKasblBaeTCs HeAoCTaTOYHO Ans npoBedeHus
npoueaypbl NMMKBUAAUUA U NoralleHnsi Bcen KpeauTopcKon 3a0rmKeHHOCTHN, PUHAHCOBbIEe
noTepu KpeaMTopoB MOMyT 3HAYUTENBHO NPEeBbIWAaTh NOTepU COBCTBEHHMKA.

BmecTe ¢ TeM npusHaHve npeanpusatTna-4orkHuka 6aHKpoTOM umeeT uenbii pag,
coumarbHbIX 1 3KOMOrMYeCcKknx NocneacTsni, yCTpaHeHne KOTopbIX BbIHY»XAeHO BpaTb Ha
cebsa rocygapctBo. MopanbHbIi acnekt nNpobremMbl 3akniyaeTcs B TOM, UTO Hapsagy
Cc bMHaHCOBbIMM MOTepsiMM MpegnpuHMMaTtens B chnyyae 6aHkpoTcTBa npeanpusTus
pUCKyeT noTepen CBOen AenoBOW penytauuun, B TO BPEMS Kak ero paboTHWKM 3a4acTyro
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Ha pgonroe BpemMs He MoryT obecneuntb cebsi paboTon, TepsioT cpeacrTea
K cywectBoBaHuUo, Bepy B cebs. [aHHbin yuwiepb paboTHMKaM HUKTO He BO3MeLuaerT,
rocygapcteo npu atom 6GepeT Ha cebs duHaHCcoBYyD noanepxky 6e3paboTHbIX,
obecneunBas Bbinnaty nocobuii no 6espaboTuue, TPyAOYyCTPOMUCTBO, NepeobydyeHue
He3aHAToro HaceneHus. Mpu 3TOM OHO BbIHYXXAEHO TaKkke pellaTe NPOBneMbl CHUXEHNS
NPeCTYNHOCTU, HEAONYLLEHUSA OBHULLAHNST HACeNeHns.

BaHkpoTcTBO rpagoobpasylolwmx npeanpusaTuiA B ManbiX HaCeneHHbIX MyHKTax
NpUBOAUT K MUrpaumnmn HaceneHusa B 6onee kpynHble ropoda, rae paboTty HanTu Gonee
BepoATHO. B nocnegHve rogbl B benapycu npoBoaunacb akTUBHAsi MonutuMka no
pasBUTMIO  OEeNoBOM  aKTUBHOCTM B CENbCKOW  MeCTHOCTW.  baHkpoTcTBO
arponpoMbILUMEHHbIX NPEeAnPUATUA  MOXET NPUMBECTM K 3HAYUTENbHOMY OTTOKY
cneumnanucToB 13 cena.

CoxpaHeHve npegnpuaTuii GEeCCnopHO CHWXaeT CcouManbHY HanpsXKeHHOCTb,
obecneunBaeT GnaronpuATHYIO coumanbHyt0 0BCTaHOBKY B PErMoHe.

Ha npoTtsxeHun nocnegHux net B Pecnybnuke Benapycb Temnbl pocta BBI1
npesbillany Temnbl pocTa noTpebrneHus, B nepuoa Kpusuca faHHaa cuTyaums elle
bonee ycyrybunacb. HanmeHbline notepu OT Kpuauca HecyT rocygapcTBa, CymMeBLUMNE
COXpaHWTb BHYTpPEHHEEe nNpOM3BOACTBO W obecneunTb BHYTpeHHee noTpebneHue.
Hanpumep, Bnactn CLUA, Kutas n HekoTopbix cTpaH EBponbl co3gatoT BHYTPEHHUN
CNPOC Ha MPOAYKUMIO MPOMbILLNIEHHOCTN Yepes3 NbroTHOE KpeauToBaHue notpebutenen,
dmHaHcupoBaHme maclwTabHbIX NHPPACTPYKTYPHBIX NMPOEKTOB, TAKUX Kak CTPOUTENBCTBO
A0pOr, LWKOM U yHUMBepcuTeToB, GOMbHUL, NPOKnagka HOBbIX TENeKOMMYHUKALMOHHbIX
ceten n 1.4. Kpome TOro, BO MHOMMX CTpaHax rocyaapCTBO MpeaoCTaBnsAloT Hanorosble
NbroTbl NPeANpPUATMAM OTAENbHbIX oTpacnen, cybenann notpebutensMm onpeaeneHHbIX
rpynn ToBapoB, paboT, ycnyr Ana obecneveHns ux peanusauum.

Moatomy uenecoobpas3HOCTb COXPaHEeHWUs NpeanpuaTMa B Nepuoa CoKpalleHus
9KCMOPTHbLIX  Onepauun  noaTBepXAaeTcs  TakuMm  HemManoBaXHbIM  hakTopoM,
KaKk CcOXpaHeHMe MnoKynaTenbHOM CnocobHOCTM paboTalowen 4YacTu HaceneHus wu
COOTBETCTBEHHO NOAAEpKaHWe BHYTPEHHEro crnpoca.

OpHum 13 Hambonee rnobanbHbIX NOCREACTBUMIN GaHKPOTCTBA MPOMbILLNIEHHbIX
npeanpuaTUiA, 3aTparMBarolime MHTepechbl ByayLmX NOKONEHUN, SIBNAETCA yCTpaHeHue
9KONOMMYEecKMX MNOCMEACTBUA  NuKBMAAUMM  cucTemoobpasylowmx  npeanpusaTun
JoOblBatoLLen, nepepabaTtbiBatoLLen NPOMBbILLSIEHHOCTH, npegnpuatnin  AlK.
MNpumepamn Takmx nocneacTsuini MOryT ObiTb 3aTpaTbl Ha PeEKyNbTMBALMIO 3eMenb,
NPOMNMOLWAAoK, LWrakoHakonuTenen. 3avacTyid [AaHHble nNpeanpuaTus  SBMSOTCH
rpagoobpasytowmmum, obecnevmsas paboTon 3HAYUTENBHYIO YacTb HaceneHusa ropoaa,
OCyLlecTBnsAs 3aTpatbl MO noggepxaHuto paboTtbl T3AL, obecneunmBatowien ropog
TENIOM W ropsivyen BOAOW, CTUMYNUPYS pas3BUMTUE COMYTCTBYIOLLMX YCNyr, GbITOBOro
obcnyxnBaHusa HaceneHnsa n obecneynsBas Takum obpa3om OONONHUTENbHbIE pabouyve
mecTta. [locnegcTtBms nuKBMAAUUW  TakuxX NpeanpuaTMn  MOryT  npuobpeTtatb
KaTacTpoduyeckme pasmepbl 4nsi PErMOHOB.

MNpumMepoM MOXeT CnyXuTb 3akpbiTue barkanbckoro uenmno3Ho-0ymMaxHoro
kombuHata OOO “IMNK”, dopmuposaswero Ha 95 % OGromkeT ropoga bawnkanbcka wn
obecneunBatowero paboton 6onee 2000 4yenosek. Mo npeaBapuTenbHbLIM OLEHKAM
9KCNepToB 3atpaTbl Ha KOHCepBauuiw KomMbuHaTa MOrMyT COCTaBWUTb  OKOSO
8 mnpa. pybnen, kKoTopbiMW  npegnpuaTue He  pacnonaraet. B pesynbraTte
OTBETCTBEHHOCTb 3a PeKynbTUBaUMIO LUMaKoHakonuTenenm u 3onooteanoB Oyaer
BO3roxeHa Ha rocygapctso [11]. JlukBngaums yronbHbIX Npeanpuatvin B JlyraHckowm
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obrnactm npuBena K TPyAHO  BOCMOSTHUMbLIM  COLMANbHO-3KOHOMUYECKUM W
9KOMOrMyeckMM nocrefcTBUAM B LLAXTEPCKUX ropodax U nocenkax obnactu. B goknage
npegcraBuMTenen MeCTHOW BnacTU yKasaHbl Takuve, Kak COKpaweHue mnoytu
35 TbICSIY FOPHSAKOB, 3aKpbITUE CMEXHbIX MPeanpusaTUi, 3arpsa3HeHue LUaxTHOW BOOOW
NMMTbEBLIX KOMOAUEB nocenkoB u WcakoBckoro BogoxpaHunuwa [9]. [lMpobnema
3aKkni4yaeTcs B TOM, YTO Ha MPOTSHKEHUU YCrewHOoN OeATeNnbHOCTU Takne npeanpusaTms
NepeyncrnaioT OrpoMHble CyMMbl B rOCyfapCTBEHHble (DOHObI OXpaHbl OKpyXatoLlen
npupogHon cpedbl. Mpn HeoBxoAMMOCTU YCTPaHEeHUSA SKOSIOMMYeCcKUX MocneacTsum
NVKBMOAUMW [aHHbIX NPeanpusaTUin rocyaapCcTBO He B COCTOSIHUW eMHOBPEMEHHO
BblAenuTb U3 BrogxeTa Heobxoaumble cymMmbl. Bpemsi prHaHCcMpoBaHUS 0340POBEHUS
oKpy>atoLen cpeabl B 6onbluen YacTn NoXNTCA Ha ByayLime NoKoneHus:.

K adppekTnBHLIM 0340POBUTENBHBIM MEPaM OTHOCUTCA OpraHu3aunoHHas paborta
rocyapCTBEHHbIX OPraHoOB Mo PasBUTUIO XO3INCTBEHHOW Koonepauun npeanpuaTum n nx
BCTpavBaHne B (OPMUPYIOLLMECA HOBblE MMUPOBbIE KOOMEPaUMOHHbIE  CBA3W.
INvkBMpaumm  KpynHbIX  MNPeanpuATMA  MMeeT  CyLeCTBEHHble  OpraHu3aunoOHHbIe
nocneacTBus, Tak Kak Npy 3TOM HapyLLaTCs CTapble U CO34alTCA HOBbIE XO35MCTBEHHbIE
cea3n. [lpu coxpaHeHun npednpusaTus, HeusbexHa 6Gopbba 3a BbhkMBaHWE, 3a
COXpaHeHue No3nuUMii Ha pbIHKe, YTO CTUMYNUpYeT nouck bonee adpHEKTUBHBIX METOO0B
opraHu3aumm, ycTpaHeHne HeloYeToB U criabbiX MecT MeHe)KMeHTa.

B pesynbtate nukeMgaumm HeaeKTMBHbIX NpeanpuaTuii BbiCBODOXOAaeTCs
KanuTan, ocTalTcs NPOU3BOACTBEHHbIE aKTUBbI, KOTOpble HEeOOXOAMMO MaKcumaribHO
apeKkTnBHO ncronb3oBaTb. BrnoxeHue cpeacTts B OOJNrOCPOYHbIE
BbICOKOTEXHOSMOMMYHbIE  NPOWM3BOACTBA W WHHOBAUMOHHbLIE  MPOEKTbl  NO3BOMUT
ncnonb3oBaTb CO3MJalWMA  MoTeHumMan Kpuauca. YBenuuMBas 3a[dO0fKEeHHOCTb B
nepvoa Kpuamca neped OyaywiMm,  KOMMeHcaumen MoxeT ObiTb  BOXeHue
rocyAapCTBEHHbIX MHBECTULUUA B WMHHOBAUMOHHbIE MPOEKTbl B cdepe IKOPeCypCoB.
MNocnepoBaTtenbsHoe OOHOBMEHME  MnOTeHUMara SKOHOMUKW  MyTeM  pasBUTUS
BbICOKOTEXHOMOMMYECKNX MPOM3BOACTB MNO3BONMUT obecneynTb MNPUTOK KanuTana
B CTpaHy npu nepepacnpegeneHne MMpoBoro cnpoca v npearioxeHus.

3aknroyeHue. Vcnonb3oBaHve co3ngaTensHoro adpdekTa Kpusmca npeagnonaraeT
nepexod K KavyeCTBEHHO 0oriee BbICOKOMY YPOBHIO 3KOHOMUYECKOrO pasBUTUS
rocygapcrea. Bbixog v3 kpu3anca HauumHaeTca Torga, Korga peanusyeTcs MexaHusm
nepemMeLLeHns pecypcoB B HOBble, MNEpCrneKkTUBHbIE HanpasBneHus XO03sIMCTBEHHOM
AeaTernbHOCTU. CHMWXKEHWE aKTUBHOCTU YacCTHbIX BEHYYPHbIX (POHOOB YCUNMBAKOT POSb
rocygapctea B pasBUTUM  WHHOBALMOHHOW OeATeNnbHOCTU Kak  3apdpeKTUBHOro
WMHCTPYMEHTa NpeoforieHns kpuanca.

Wcnonb3oBaHue TOro MMM WHOrO MeToAda rocyAapCTBEHHOrO aHTUKPU3UCHOTO
perynupoBaHnsa 3KOHOMMUKW 3aBUCUT OT 3HAYMMOCTU MPeanpuaTus U NocneacTBUn ero
nvKkBMgaumm wmnu caHaumu. py 3TOM BaXHYK pOfb UrparT TakMe akTopbl, Kak
HapOOHOXO3SINCTBEHHOE M permoHanbHoe 3HaveHre yobITOYHOro NpeanpusaTus, BIUAHUE Ha
CTabunbHOCTL B pernmoHax W oTpacnsx, uameHeHve obbemoB NPOM3BOACTBA M yTpaTta
PbIHKOB CObITa, W3MEHeHVWe TPydOBOM 3aHATOCTM B HACENeHHOM [MyHKTe, poCT
33J0MKEHHOCTN, NOTEPS MHTENNEKTYanbHOro 1 Hay4HO-TEXHUYECKOro NoTeHumana cTpaHsbl.

lMpsamMoe rocyaapCTBeHHOE (hvHaHCMpoBaHMe YBObITOYHLIX NPEeanpUsaTUn ABNsSeTCS
dakTopom pocTa BromxeTHOro geduumnTa, HO NPy 3TOM peluaeT psh BaXxHenwunx Ang
obuwectBa npobrnem couuanbHOro M 3KOMOrmyeckoro xapakrepa. [lpy nposegeHun
npoueayp 6aHKpOTCTBa TakMX NpeanpuaTUiA rocyaapcTBo bepeTt Ha cebst OTBETCTBEHHOCTb
32 MVHUMM3AUMKO  SKOMOMMYEecKMX MnocneacTBuin, nocneactsnin ana  paboTHUKOB
NVKBNONPOBAHHBIX NPeanpUsaTU, COXpaHEHNe CTpaTerm4eckm BaXKHbIX MPON3BOACTBEHHbLIX
aKkTMBOB N 0becneyeHre ux gansHenwero aPEeKTMBHOro NCNOMNb30BaHUS.
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