cocTaBuMna nuwb 16,6% npotne 17% B 2000 . n 21,6% B 1999 r. [1]. CHMXeHMe MacLUTaboB
WHBECTULMOHHON  [EATEeNbHOCTY  MPOMCXOAMT 33 CYET PEeCcTPYKTypu3aumMnm WHBECTULMOHHBIX
MCTOYHMKOB. Ocob60e 3HayeHVMe NpuobpeTatoT BHYTPEHHWE WHBECTMLMM  MNpeanpusTAn -
amopTM3aLMOHHBIE OTUUC/IEHNS U YACTas NPUOBLIIb, MacllTabbl KOTOPLIX HE3HAUUTENbHbI. B TeyeHue
psfa net HabnoAaeTCH CHUDKEHME PeHTabenbHOCTM NPOAYKUMW MPeAnpUaTAIn NPOMbILLIEHHOCTU PB
(1999 r. - 17,1%, 2002 r. - 10,5%), cneiCTBMEM YEr0 SBMSETCS CYXKEHUS UX [€N0BOM aKTUBHOCTU U
MPOV3BOACTBEHHO - TEXHO/IOrMYECKOro MoTeHuuana. B CBA3W C 3TUM OCOBGEHHO aKTyaneH MOUCK
BHYTPEHHWNX Pe3epBOB MPeAnpUATUA C LE/blo MOBbILWEHWA 3((HEKTUBHOCTM €ro Npou3BOLCTBEHHO-
XO3AWCTBEHHOW  [eATeNIbHOCTU  MOCPEeACTBAM  WHTEHCU(MKALMW  UCMONb30BaHUA  PECYPCOB.
OCHOBHbIMW  BEIMYMHAMM, XapPaKTEpPU3YIOLLMMI  MPON3BOACTBEHHYIO [EeATeNbHOCTb, SAB/AKOTCA
KanuTas, TeXHWKO-OpraHu3auyoHHbI YPOBEHb MPOM3BOACTBA, OpraHv3auvn YynpaeBneHns wu ap.
MaHeBpupys X pesepBamu, CTaHOBUTCA BO3MOXHbIM POCT NPOU3BOLACTBEHHOIO Y MHBECTULMOHHOIO
MoTeHUManoB npeanpuatua. OueHUTb (DaKTUYeCKUe pe3epBbl MPELnpUATUS MOXHO C MOMOLLbO
aHasm3a MHTEeHCU(MKaLUU MPOW3BOACTBA, OCHOBAHHOrO Ha WCC/Ef0BaHUM 3KCTEHCUMBHBIX WU
WHTEHCUBHbIX acreKToB ero [esTeNlbHOCTW. Tak, MPOBefeHHbI aHasn3 Mpou3BOACTBA OAHOrO M3
CTpOUTENbHbIX NpeanpuaTuiA MpoaHeHcKol o6nactu B nepuog ¢ 1998 nmo 2002 r. mokasasn, 4To
NpeanpuATe UMeeT 3HaYNTeNbHbIE BO3MOXXHOCTY YBeNMYeHNUs 3(h(heKTUBHOCTY ero AesTeNbHOCTU 3a
CYeT pauMOHaibHOM  OpraHu3auuMy  NPOM3BOACTBA;  MepecMoTpa  MOMWUTUKM  3aHATOCTU  ”
amopTV3aLMOHHON MONMTUKN. PesynbTaTbl WCCNEA0BaHWA CBMAETENbCTBYOT O 3HAYUTEIbHOM
nepepacxofe amOpTU3aLMOHHbLIX OTUYWCNEHWIA U TPYLOBbIX PecypcoB, a BMeCTe C TeM M 4acTu
0060pOTHLIX cpeactB B 1999, 2001-2002 rr., 4TO FOBOPUT O MNPEUNMYLLIECTBEHHO 3KCTEHCMBHOM
XapakTepe WCMoMb30BaHWS  PECypCOB 33 WCKMIHOYEHVWEM  MaTepuasibHbIX U KanuTasbHbIX.
VIHTEHCU(MKALMA  MCMOMNb30BaHWA  KanuTasia, BblpaKaeMas B COBEPLUEHCTBOBAHWM TEXHONOMMU
NMPOU3BOACTBA, MPUMEHEHUN BbICOKOTEXHOIOMMYECKOro 060pYyA0BaHNS, MO3BOMSET 3HAUYUTESIbHO
9KOHOMHee MoTpebnATb MaTepuasibHble Pecypcbl M TeM CaMbiM CO34aBaTb Pe3epBbl MOBbILIEHNS
alpthekTa [LeATeNIbHOCTM  Npeanpuatua.  Hanpumep, OTHOCUTENlbHas OLHOBPEMEHHAs 3KOHOMUS
TPYAOBbIX, MaTeEpPUa/IbHbLIX W KanuTasibHbIX pecypcos B 2000 r. B pasmepe 133 TbIC. [0/, NO3BOMNA
[NOCTWUYb YPOBHSI peHTabeNbHOCTM aKTUBOB B 19%, Torfa Kak nepepacxoj TpyAoBbIX pecypcos B 1999
rogy v mMatepumanbHbix B 2002 r. 06YCNOBWN CHWXXEHWE MOKas3aTeNnss peHTabenbHocTM Ha 3 1 15
NPOLEHTHBIX NYHKTa Mo cpaBHeHWO ¢ 2000 r. COOTBETCTBEHHO.

Takum 06pa3om, aHa/IM3 TEKYLLEro pacnpefefieHns pecypcos B MPOU3BOACTBEHHOM MpoLecce
NPeaNpUATUS 1 BbISBNEHWE ero NPUOPUTETHBIX HarpaBneHWin COAeCTBYET NPUHATMUIO SKOHOMUYECKM
000CHOBAHHbIX TaKTUYECKUX peLleHWi, (OPMUPOBAaHMIO  LIENecoobpasHo  MHBECTULMOHHOWM
CTpaTeruy MnocpefCcTBOM PaLUMOHaNbHOMO WCMOMb30BaHNSA PE3EPBHLIX CPEACTB NPEeAnpuUATUs, B TOM

yucne (pVIHaHCOBbIX, ABNAOLWMXCA MOTEHUNA/IbHbIM UCTOYHNKOM aKTUBU3aLIMn ero I/IHBE‘CTVILI,I/IOHHOVI
[eATENbHOCTN.

CPABHUTE/IbHbIN AHANWN3 AEATENBbHOCTU NPEAMNPUATUIA
M’POAHEHCKOIO PET'MOHA PA3JTIMYHbBIX ®OPM COBCTBEHHOCTN

M.A. Bucky6
HayuHblin pykoBoguTtesnb - K.3.H. ®.b. MapronumH
"POAHEHCKUIA FOCYAAPCTBEHHbIN YHUBEPCUTET reHn AHKu Kynanbi

Mpouecc npuBaTU3aumMn Havancs B Pecny6nvke Benapycb B 1991 rofy, 4Tto Obl10 BbI3BaHO
Heob6X0AMMOCTbIO NpPeobpa3oBaHWini B SKOHOMUKe pecnybnukn. 3a nepuog ¢ 1991 no 1992 6biu
npeobpa3oBaHbl B aKLUMOHepHble 06LWecTBa 4 MpeanpusTUA rocyAapCTBEHHOW COBGCTBEHHOCTM
rpogHeHckor obnact. B 1993 rogy akTvBU3MPOBaICA NPOLECC MpMBaTM3aLMM NPUHATYEM 3aKoHa
«O pasrocyaapcTBneHnn 1 npmeatusaumm B Pecrybnmku Benapycb». OCHOBHOM MWK MpuBaTM3auum
npuwéncs Ha nepuof ¢ 1994 no 1995 rogbl (npeobpasoBaHbl B aKUMOHepHble obuiectBa 90
NpeanpuATUIA rocyaapcTBEHHON cobCTBeHHOCTM). B 1998 rogy Habntoganca crad, a ¢ 1999 roga
cuTyaums CcTabmnmsMpoBasiaCb M A0 HACTOALEr0o MOMEHTA CYLLECTBEHHbIX W3MEHEHWA He
Habnoaaetca. bnarogaps npmeatnsaumm (Npojaxka oTAe/NbHbIX 00bEKTOB rOCYAapCTBEHHOIO CeKTopa
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4yaCTHOMY KanuTa/ly) B Hawem rocyAapcTBe 06pas3oBaiacb rOCyAapCTBeHHasd W 4acTHas
COOCTBEHHOCTb. M3Haya/lbHO Oblua rocyAapCTBeHHas W KONNEKTUBHAsA CO6CTBEHHOCTb. [pusesy
CpaBHUTENbHbIE (PMHAHCOBO-3KOHOMMNYECKMe rokasarenu [leaTenbHOCTH npeanpuaATAiA
rocyZlapCTBEHHON W HerocyfapcTBeHHOW (POpPM COBCTBEHHOCTM COOTBETCTBEHHO: 0OLLEe 4MCIo
npeanpuaTnii 724 n 681; 06bEM NPOM3BOACTBA, MAH. py6. 267134 n 840026; 06bEM peanmsaumiu
NpoayKumn pabot, ycnyr, MaH. py6. 1141152 n 1565049; 6anaHcoBas npubbiib MAH. py6. 32188 u
53643, ypoBeHb peHTabenbHocTh npogykumm 0,6 1 6,3. Ha cerogHsLWHMIA AeHb OHM 60Nee BbICOKME B
CpaBHEHUW C rOCYAapCTBEHHbIMM NPEANPUATUSAMA.

MpenMyLLeCcTBO HErocyAapCTBEHHOM (POp.Mbl COGCTBEHHOCTN NEXUT B BO3MOXHOCTM LUMPOKOrO
AvianasoHa npuBeYeHns 3apyOeXXHbIX U OTeYECTBEHHbIX WHBECTOPOB, /Mbepanv3aummn CBOel
[eATeNlbHOCTN, KakK Ha OTEeYeCTBEHHOM, TaK M Ha 3apyOeXXHOM pbiHKax. Pa3BuTMe CUCTeMb
9KOHOMMWYECKOrO CTMMY/IMPOBaHUA MPOW3BOACTBEHHBIX KOJINIEKTUBOB W OTAENbHbIX PabOTHMKOB,
MOBGWIBHOCTL M €BOGOAA MNPU  PeLleHny agMUHUCTPATUBHBLIX BOMPOCOB TalOKe YKa3blBAeT Ha
NPevMyLLECTBO YaCTHOM (POPMbl COBCTBEHHOCTM.

CerogHs cuTyauus B 9KOHOMUKe TpebyeT pelumnTeNibHbIX AeNCTBUIA B chepe pedhopmMmpoBaHUs
COBGCTBEHHOCTW. BbICOKMIA YPOBEHb pepopM1pOBaHMs COBCTBEHHOCTY CMOCOGCTBYET Yrny6/1eHnIo B
VHTErpauyoHHble NPoLecchbl, BeAET K mbepasn3aumumn pbiIHOYHOM 3KOHOMUKM, CO34aBasi TeM CaMbiM
NPUBNEKaTeNbHbIA AN8 BNOXEHUS WHBECTUUMIA PEervioH, 4TO, B CBOK Ouyepefb, MNPUBEAET K
MOBbILLEHNIO KOHKYPEHTOCMOCOOHOCTU Y BbIXOAY Ha MUPOBOW PbIHOK.

Llens paboTbl 3a.KMHOYaeTcqd B UCCMefOBaHUM HEOO6XOAMMOCTM Mpolecca peopMUpoBaHUA
rocyfapCTBEHHOW COOCTBEHHOCTM B YaCTHYH COBCTBEHHOCTb.

MeTop wccnefoBaHus - c60p MHGOPMaUMM O peqopMUpoBaHUM COBGCTBEHHOCTM,  aHaIM3
(hHAHCOBO-3KOHOMMYECKMX  MOKa3aTenein npeanpuaTuiA - roCyAapCTBEHHOW W YaCTHOW  (hopMmbl
cobCTBEHHOCTW, 06006LLiEHNE COBPaHHOTO MaTeprana 1 hopMy/IMPOBKa BbIBOZOB.

MpropUTETHLIM CNOCO60M MpYBATU3aLUM HEOOMbLUM,X 06 BEKTOB A0/HKHA ObITb MX ayKLMOHHAS
WM KOHKYpCHas npojaxa. 3T0 Hambonee AeMOKpaTUYb'bli Coco6 MpoAaXu roCyAapCTBEHHON
cobcTBeHHOCTU. ['he npaBo COGCTBEHHOCTM MO/y4vaeT TOT, KTO MNpef/araet Hambosee BbICOKYHO
CTOMMOCTb [AaHHOro 00beKTa, BHOCUT Hambosiee pauyoHabHOe MNPeSJ/IoXKeHVe MO Aa/bHelLuemy
CMOMb30BaHNIO 3TOr0 00beKTa. B OTHOLLEHUM KPYMHbIX NPeanpuaTuii He06Xo04MMO MCMO/b30BaHMe
«TOYEYHOM» MpMBaTM3aLMN NOCPEACTBOM aKLMOHUPOBaHWS Ha OCHOBE WHBECTULMOHHBIX MPOEKTOB.

[N 3TOro Heo6X0aMM 3a6/1aroBPEMEHHbIN MOVCK MHBECTOPA MHaYe GYEeT HabMHOAATLCS TOPMOXKEHNE
rpouecca NpuBaTn3aLyp.

9KCMPECC-AHAJIN3 ®NUHAHCOBOW YCTOMUYMNBOCTU MPEAMPUATUA HA
OCHOBE OTK/IOHEHWI OT TOUKM PABHOBECUHA

A.B. BenbunyKuii
HayuHblin pykoBoguTens - K..-m.H. O.H. Byabko
"POAHEHCKMIA roCcyAapCTBEHHbIV YHUBEPCUTET MMeHN AHKM Kynanu

B ycnoBusx pbIHOYHOM 3KOHOMMUKM (DHAHCOBas YCTOMYMBOCTb ABNSETCA OAHOMN U3 BXKHEMLLNX
XapaKTepuCTUK  YCMeLHOW  (PMHAHCOBO-XO3ANCTBEHHON  AesTeNbHOCTM  npeanpuata.  Ha
CEerofHAWHNA faeHb B Pecnybnuke benapycb He CyllecTByeT [eTalbHOW, O6LLENPUHATON,
omUManbHON  METOAMKMA OLEHKU (PMHAHCOBOM YCTOMUMBOCTM NPeanpusaTvii. B cneumansbHoi
NATepaType UAeT peyb O pAde METOAMK, UCMOMb3yeMblX Ans aHanm3a. O630p HEKOTOPbIX W3 HUX
npueefeH B [3]. MHoroo6pasve co3gaeT npobneMy Bbibopa M 060CHOBaHNA 06BHEKTUBHOCTU KaXKOW
3 METOAVIK.

HeT cOMHeHWIA, 4TO BOMPOCaM OLEHKM (PMHAHCOBOW YCTOMYMBOCTY MPEANpUATUS B YCI0BUAX
60/MblWMX MaclTaboB 3af0/HKEHHOCTM U OBOCTPSAIOLLErocs Kpusnca HennateXxeir Heo6Xoaumo
YAenaTb 3HauMTeNbHOE BHMMaHWe. ABTOPOM paboTbl M3yyeHbl AeMCTBYHOLLME METOAUKM aHain3a
(hMHaHCOBOW YCTOWYMBOCTM, pa3paboTaHa KOMMbIOTEPHAsA aBTOMAaTU3MPOBaHHas CcuUcTeMa [jis
npoBefeHNs 3KCrpecc-aHan3a (OMHAHCOBOW YCTOMYMBOCTM HA OCHOBE OTK/IOHEHWIA OT TOYKU
paBHOBECWS, MPOAHa/IM3MPOBAHO  (PUHAHCOBOE COCTOAHWME KOHKPeTHOro npeanpuatua (PYTIN
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