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MHCTUTYUUNOHANDBbHLIE U CTPYKTYPHbIE USMEHEHUA KAK ®AKTOP
9KOHOMMUYECKOIro PA3BUTUA

O.B. Poy#cKoB8CKasA, KaHO. 3KOH. HayK, HauyuoHanbHbIl 6aHK Pecnybauku benapyce,
2. MluHck, Pecnybauka benapyce

Ha ¢rHaHCOBOM pbIHKE M B SKOHOMMKE Benapycu cyuwecTByoT MHCTUTYLIMOHAIbHbIE Orpa-
HUYEHWUA, KOTOpPble CAEPMKMBAKOT BO3MOXMKHOCTM U MEPCNEKTUBbI YCTOMYMBOIO 3KOHOMMUYECKOTO
pocTa. A ycnewHoro sSKOHOMUYECKOro pasBuUTUA TpebyeTca Hanume Xopowo GpyHKLMOHUPYO-
Lero pblHKa TPyAa, TOBApPHbIX U PUHAHCOBBLIX PbIHKOB, obecneunBaroLWMX nepepacnpeseneHne
pecypcoB B 60n1ee BbICOKONPOM3BOAUTENbHbIE CEKTOPA. MHCTUTYLIMOHANbHbIE U CTPYKTYPHblE W3-
MeHEeHWsA KacaloTca Lenoro 610Ka HanpaBneHU, U AN CBOen ycnewHocTn TpebyeTtcsa nx cuctem-
HOCTb M MaclwTabHoCTb. CNOXKHOCTL MX NPOBEAEHMA ONpeaenaeTca Haandymem 3HaYMMoro apdekK-
Ta, KaK NPaBW/I0O, TO/IbKO B CPeAHECPOYHON U AO/ITOCPOYHOM NEPCMNEKTMBE, a TaKKe OTCYTCTBMEM
TOYHOM KONMYECTBEHHOM OLLEHKM 3pdeKTa OT NOA0OHbIX KauecTBEHHbIX Npeobpa3oBaHMi.

BmecTe ¢ Tem Hannume TECHOM B3aMMOCBA3M U B3aMMOODOYCI0BAEHHOCTU MEXAY CTPYKTYp-
HbIMW U3MEHEHMAMM U TEMMAMMU SKOHOMMUYECKOTO POCTa A0KAa3aHO TEOPETUYECKU U IMNUpUYe-
CKMW. B pAage Hay4yHbIX ccnenoBaHUM, UCXOAA U3 OMbITA CTPaH, OCYLLECTBUBLLUMX TaKME SKOHOMMUYe-
CKMEe M3MEHEHWA, MOKa3aHa MNO3UTMBHAA PO/Ib MHCTUTYLUMOHANbHBIX U CTPYKTYPHbIX Npeobpaso-
BaHWI ANA 3KOHOMMYECKOro pPa3BUTUA.

CTPYKTYpHbIE U MHCTUTYLUMOHANbHbIE U3MEHEHUA CTAHOBATCA TpeboBaHMEM U pe3ybTaToM
€CTeCTBEHHOTrO NpoLuecca TEXHONOrMYECKOTro N MHPOPMALMOHHOTO PA3BUTUA SKOHOMUKMW.

BaXKHbIM WMHCTUTYUMOHANbHBIM M3MEHEHMEM AO0/KHA CTaTb TpaHchopmaums rocyaapcr-
BEHHOMO CEKTOPA, MOBbIWEHNE [OXOAHOCTU FOCYAAPCTBEHHbIX aKTUBOB, YAyYLEHUE MEHEAKMEH-
Ta Ha roCyAapCTBEHHbIX NpeanpuaTnax. Npobaema HeAOCTaTOYHON SKOHOMMUYECKOM MOTUBALUM
X03AUCTBYOLWMX CYObEKTOB B peLEHUN 33434 NO MOAEPHM3ALMM NPOU3BOACTBA, CNabblii npodec-
CMOHANbHbIA MEHEeAXMEHT, CUNAbHAA LEeHTPanM3auuMa ynpaBAeHMA  BbICTYNalOT Cepbe3HbIMU
CcAepKMBaOWMMN GaKTOpaMM MHHOBALMOHHOIO Pa3BUTUA.

CuNbHaA LeHTpann3auma NpPUHATUA pPeeHnin orpaHNYMBaeT CaMOCTOATENbHOCTb Ha Mec-
Tax W yBeNMYMBAET a4MUHUCTPATUBHbIE N3LEPXKKU. CUCTEMA yNpaBAEeHUA NPeANPUATUAMMN LOSIK-
Ha bbITb 6onee rMbKoON.

Bonee TOro, B KOHKYPEHTHOM MPEMMYLLECTBE U B BbIUIPbIWE B CPEAHECPOYHOM NepChek-
TMBe ByAeT TOT, KTO TPATUT CerogHA pecypcbl Ha MHPopMaumto. Peub naet o HeobxoaAnMMoCTH pas-
BMTUA HE TONIbKO MHHOBALMOHHOM, HO U MHGOPMALMOHHON SKOHOMUKK. N3meHeHUus B MHPopma-
UMM NPOUCXOAAT 3HAUMTENbHO BbICTpee, YemM B TEXHONOTMYECKOM cocTaBaAoLwWwen. Nounck n otcne-
MBaHWe MWHPoOpMaLNKN HecyT onpeaeneHHble WHPOPMALMOHHbIE U3LEPXKKM, MO3BONAT COKpa-
WaTb peanbHble NPOM3BOACTBEHHbIE 3aTPaTbl, NPUHMMAA YNpPaBAEHYECKME PEeLleHMA HQ OCHOBe
obnapaHua 6onee TOUHOM MHPOPMaLMEN O TEHAEHLUMAX HA PbIHKE.

JKoOHOMMKa byayliero npeBpaTUT PbIHOK B 60abwoe MHPOPMALMOHHOE MPOCTPAHCTBO.
LndpoBas sKOHOMMKaA BeAEeT K NPENMYLLECTBEHHOMY Pa3BUTUIO MHOPACTPYKTYpbl, 0becneyeHHOM
KOMMbIOTEPHbIMU TEXHONOTUAMM, KOMMYHUKaALMAMU. CTPYKTYpHblE U3MEHEHMA CnenyeT Hanpa-
BMTb HA NpeBpaLLeHne HayKn, 3HaHU, MHGOPMaLMM B SKCNOPTHbLIA NOTEHUMAN YCAYT.

Cnabo amsepcnounumpoBaHHaa GpMHAHCOBAA CTPYKTYpa C AOMUHMPOBAHMEM GAHKOBCKOro
cekTopa, cnabo pas3suTbiMm GOHAOBLIM PbIHKOM, MepepacnpeseneHme 3HaYuTeNbHOro obbema
KpeaMTHbIX PecypcoB rocyAapctsom gna GUHAHCMPOBAHMA FOCYAAPCTBEHHbIX MPOrPaMM OrpaHu-

YnBaeT MHBECTMLI'MOHHbIl‘a noTeHunan CTpaHbobl.
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Takasa cTpyKTypa GMHAHCOBOro pbiHKA 0OYCNaBAMBAET C OAHOW CTOPOHLI, BbICOKYIO CTOM-
MOCTb PUHAHCOBOrO NOCPEAHNYECTBA, YTO BbIPAXKAETCA B MOBbILEHWUM NPOLEHTHbIX CTAaBOK Ae-
HEeXHOro PblHKa, C APYroi CTOPOHbI HapalyBaHWe KPeaUTHON NOALEPHKKN HE NMPUBOAMUT K POCTY
OTAAQ4M Ha BNOXKEHHbIN KanuTan, NopoXKhasa Npu 3TOM POCT 3aKpPeaAUTOBAHHOCTM NpeanpUATUiA 1
ycuneHne MHPNALMOHHOIO JaBNEHUA.

OAHUM M3 HanpaBAeHMN NOoBblWeHNA 3OEKTUBHOCTU pacnpeneneHmns pecypcos cneayer
paccmaTpuBaTb yayylleHWe MeXaHWM3MOB OKa3aHWA rocyAapCTBEHHOM NoAAep XK. 34eCb MOXKHO
MATWU KaK MO NyTW NOCTENEHHOrO COKPaLLEHMA 06BEMOB TAaKOrO KpeauToBaHMA, Tak U TpaHcdop-
MaLMuM CEKTOPA FOCYAApPCTBEHHbIX NPeANpUATUIA. Peub MAET 0 pecTpyKTypusaumm HeapeKTUBHbIX
npeAnpuUATUIA, NPeKpaLLleHM GUHAHCOBON NOAAEPMKKN YObITOYHBIX NPEANPUATUN U CTUMYANPO-
BAHWW CO34,aHMNA HOBbIX NPOU3BOACTB.

Pa3BuTME pbIHKA KanuTana M HeGAHKOBCKOro pUHAHCMPOBAHMSA, CO34aHNE HE3aBUCUMMbIX
OpPraHoOB HaZ30pa M YAyYLIEHMA CyLLeCcTBYOWen MHOPACTPYKTYPbl PbIHKOB LLEeHHbIX Bymar u cTpa-
XOBAHWA NO3BOJIAT PACUIMPUTL PbIHOK a/IbTEPHATUBHBIMW MCTOYHUKAMMN GUHAHCUMPOBAHMA.

NHCTUTYUMOHANbHbIE M3MEHEHUA [0MXHbI CTUMYAMPOBATb NEpPexos K SKOHOMWKE WHBe-
CTULMN, YTO NpeAnonaraeT co3faHne NPaBoOBbIX U SKOHOMUYECKUX BU3HEC - ycnoBui, obecneyu-
BAOLLMX FAPaHTUIO COXPAHEHUA COBCTBEHHOCTU U CTUMYANPYHOLLMX NPO3pPaYHble YCNOBUA WHBE-
CTUPOBaHMUA.

CnepyeT coaencTsoBaTb Pa3BUTUIO TMOKOrO pbiHKA TPyAa C YKPENnIeHMeM CUCTEMbI COLMU-
aNbHOM 3aLLUTbI, POCTY U CO3A4aHMUIO0 HOBbIX PAabOYMX MeCT B YaCTHOM cekTope. [pu 3TOM aKuUeHT
cnepyeTr CMeCTUTb OT rapaHTUPOBAHHOIO COXpaHeHMA paboumx mecT, 3a4acTyto U36bITOYHOM YmC-
JIEHHOCTU B rOCYAapCTBEHHOM CEKTOpe B CTOPOHY pacliMpeHMa BO3MOXKHOCTEN 3apabaTtbiBaTh. Ha
3TOT Nepuos A0/KHa ObITb NOAFOTOB/EHA CUCTEMA 3aLLMTbI M BbICBODOOXKAAMOLWMECA TPYAOBbIE pe-
CYypCbl JOMKHbI UMETb BO3MOXHOCTb NepeobyyeHna 1 nepexosa Ha HoBble paboumne mecTa.

CyLLecTByeT 3HAUUTENbHbIM pe3epB ANA obneryeHnA BXOXKAEHUA B BU3HeEC, COKpaLLeHMA
aAMUHUCTPATUBHbBIX, OPraHU3aLMOHHbIX U3AEPMKEK, CO34aHMA PaBHbIX KOHKYPEHTHbIX YC/I0BUNA
ANA NpeanpuATUIA PasNnYHbIX BMAOB cOBCTBEHHOCTU. He meHee BaXHbIM MNpeacTaBAAeTca M
yNyylleHne MHBECTULLMOHHOIO M AEeN0BOr0 KAMMATa, KayecTBa PerynaTopHoOM cpeabl.

dopmupoBaHue B cTpaHe 3GEKTUBHO AEMCTBYIOLLENO YaCTHO-rOCYAaPCTBEHHOrO NapTHep-
CTBa. Pa3BMTME CEKTOPA PbIHOYHbIX YCAYT NyTEM CO34aHMA YACTHbIX NpeanpuaATUn B chepe Kommy-
HaNbHbIX YCAYF, YCAYT CBA3M M TPAHCMOPTA, OTKAa3 OT HenpoduabHbIX GYHKUMK rocysapCTBEHHbIX
npeAnpUATMIA. 3TO NO3BOAUT CHU3UTb HArpy3Ky Ha OIOAMKET U yBEANUYUTL GUHAHCOBbIE BO3MOMKHO-
CTV NPeanpuUATUIA ANA PA3BUTHA.

Takne nameHeHMA Co CTOPOHbI KanuTana u Tpyaa, YTo GopmupyeT, Tak HasbiBaemyto dak-
TOPHYIO MPOU3BOAUTENBHOCTb, NO3BOIAT YCUAUTb KOHKYPEHTOCMNOCOOHOCTb SKOHOMMKM M NOBbI-
CUTb TEMMbl SKOHOMWYECKOrO PAa3BUTHA.
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