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CHCTEMHBIﬁ HOAXOA K YIIPABJTIEHUIO
JEBUTOPCKOU U KPEJUTOPCKOMU 3AJOJLDKEHHOCTBIO

B cratbe PacCMOTPEHBI BOIPOCHI YIIPABJICHUA [[e6PITOpCKOI>i u erI[HTOpCKOﬁ 3a10JDKCHHOCTBIO, BKITFOYAKOIKEC
HCCIICAOBAHUC TPUYUH HUX POCTa B JAWMHAMHKC, KAYCCTBCHHBIC XapaKTCPUCTUKH, HECAOCTATKU B (byHKHI/IOHI/IpOBaHI/II/I
CUCTEMBI, a TAKKC BOIIPOCHI MOTUBALIUU T10 BOCTpeGOBaHI/IIO U IOTrallICHUIO OOJII'OB.

B HBIHEIIHUX YCIIOBUSX XO3AHCTBOBAaHUS KOMMEPYECKHMM OpraHU3alMAM..X0TeI0Cch Obl
[poJaBaTh CBOIO MPOAYKIHIO, BBIMOJIHATH paOOThl U OKa3bIBaTh YCIYI'M ¢ HEMEUICHHOU OIUIaToMH,
HO JKECTKHE TpeOOBaHMS KOHKYPEHIMH BBIHY)KIAIOT COTJIAIIAaThCs HA QTCPOYKY IUIATEXa.
B pe3ynbrate, co CTOpOHBI MPOJaBIia BO3HUKAET JeOUTOpCKast 3a0KEeHHOCTD, BXO/ISIIAsl B COCTAB
KPaTKOCPOYHBIX aKTHBOB, a CO CTOPOHBI ITOKYIIATENs — KPEAUTOPCKas 3a10JDKEHHOCTh, OTpakaeMast
B COCTaBE UCTOYHHUKOB, KaK KPATKOCPOYHBIE 0053aTEIbCTBA.

[lepemenieHre MPOU3BOJCTBEHHBIX AKTHUBOB (rOTOBas MPOAYKUHUS, TOBAphl, 3aTpaThl) B
NeOUTOPCKYIO 3aJ0/DKEHHOCTh JUIsl OpraHM3alMM  sIBISETCS 3aTpaTHbIM, TaK Kak, OTTPY3UB
MPOJYKIIMIO, TMOCTAaBIIMK (TPOAaBel]) A0 MOMEHTa IUIaTeXa s KpeauTyeT TMOKyHaTens Ha
0€3BO3ME3/IHOI OCHOBE, NPUBJIEKAsl MPH ITOM ISl MOKPHITHSL CBOMX BO3HUKIINX (DHHAHCOBBIX
noTpeOHOoCTeN KpeauThl OaHKOB, Apyrue (UHAHCOBBIE  PECYpChl Ha BO3ME3IHOM OCHOBE, 4YTO
MPUBOJUT K YMEHBIICHHIO SKOHOMUYECKUX BBHIFOMA.4CWAPYroil CTOPOHBI, JOKHUK OIOKUPYET
MoTaleHue CBOEro Jojra cyrybo 1o CyObeKEUBHBIM IPHYMHAM, MOTHBHPYsS ceO0s, dTO
(buHAHCOBBIC CAHKIIUU FOPa3J0 MEHbIIIE, YeM MOTYYCHHE SKOHOMHUYECKOMN BBITO/IbI OT MOJIb30BAHU
YyKUMH JIEHEKHBbIMU cpeacTBamMu. ClI0)KHUBILAsACS [TPAKTUKA B CUCTEME B3aMOPacueToOB 000CTpsIET
npo0yieMy HeIaTeKel, 4To 3aMeNIseT SKOHOMUIECKOE Pa3BUTHE PEATbHOTO CEKTOPa YIKOHOMUKH.

Pe3ynbrarhl MpoOBENEHHBIX HCCACAOBAHUN O COCTOSHUM JEOMTOPCKOW M KPEIUTOPCKOM
3aJl0JDKeHHOCcTe B 1enoM no Pecny6nuke benapych mMoATBEp:KIalOT OCTPOTY MPOOIEMbI
Herutatexei (tabnuua 1).

Tadbmmma 1 — /IuHaMmka [AeOMTOPCKON W KPEIMTOPCKON  3a10JIKEHHOCTel
U KavyecTBeHHas ux omenka[1, c. 368-375]

Haumenosanue 1iokazateseil ITo otpacnsam PecrryGumku B T.4. IO CEIbCKOMY, JIECHOMY,
benapyce PpHIOHOMY XO3SIICTBY
2016r. 2017r. 2018r. 2016r. 2017r. 2018r.

1 Jlebutopckas 3a0MKEHHOCTh Ha KOHEI]
rojia, MJIpJ. pyo. 29,9 33,5 38,3 1,0 1,2 1,3
B TOM YHCII€ JIPOCPOUEHHAS 6,9 7,1 8,0 0,3 0,28 0,33
2 Kpeanropckas 3a10JDKEHHOCTh Ha KOHEI]
rojid, MApJ. pyo. 39,6 455 49,2 6,6 6,7 75
B TOM\UHCJIC TIPOCPOYCHHAS 6,9 7,2 8,3 2,3 2,4 2,8

3'Y n€nbHBIi BeC NPOCPOUEHHOU
3aJJ0JDKEHHOCTH, %o

3.1 nebutopckoi 23,1 21,2 20,1 29,6 23,4 25,4

3.2 KpeauTOPCKON 17,4 15,8 16,9 34,5 35,4 37,1

4 O60opaunBaEeMOCTb 33I0JKEHHOCTH
(IPOIOIKUTETBHOCTH OJTHOTO 000pOTa), THU

4.1 neburopckoit 63 63 62 37 39 40

4.2 KpeauToOpCKOr 83 85 80 212 220 231
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JlanHble TAONHIBI CBUACTENBCTBYIOT O POCTE KakK JEOMTOPCKON, TaK W KPEAUTOPCKOU
3anomkeHHoctel. Ha xoner 2018 roma nedburopckas 3a10JKeHHOCTh Bo3pocia Ha 8,4 mipa. pyo.,
wi Ha 28,1%, a KpenuTopckasi, COOTBETCTBEHHO, Ha 9,6 Mipa. py0. wiu Ha 24,2 %. OtMmeuaercs
TEHJCHIIUSI POCTa MPOCPOUCHHOM 3aJ0JIKEHHOCTH. YENbHBIM BeC MPOCPOUEHHOM IeOUTOPCKOM
3aJJ0JDKEHHOCTH cocTaBisier Oosiee 1/5 wactu oOmield cymMMmbl, a KpeOIUTOPCKOH — KoJebneTcs 1o
roaam ot 15 no 17 npouentoB. Hannuue npocpoyeHHON 3aJ0J5KEHHOCTH CYIIECTBEHHO 3aMEeIJIIeT
obopaunBaeMoCTh. Tak, HHKaccamus IeOMTOPCKOW 3aJ0JDKEHHOCTH B IEJIOM IO OTpPACIsM
Peciyonmmku benapycwk cocraBisier 6onee 60 mHEH, B TO BpeMsi KaK IMOKa3bIBAET IMPAKTHKA, IO
JOTOBOPHBIM YCIIOBHSIM 3TOT NEpuoJ Koiebsercst oT 5 1o 15 aHell mocne oTrpy3Kd MPOAYKIUY,
BBITIOJTHEHUST paboOT M OKazaHus yciyr. YTo KacaeTcss KpeIUTOPCKOM 3aJ0JKEHHOCTH, TO J€e
000paunMBaEMOCTh 3HAYUTEIBHO 3aMEIJICHa MO CPAaBHEHHMIO C JEOMTOPCKOW 3aJ0JKCHHOCTBIO H
cocrasisteT Ooiiee 80 mHEN.

[IpoGnema HermaTexel OTMEYaeTCsi HE TOJIBKO HAa BHYTPEHHEM pBIHKE;, HO W TIpH
OCYILIECTBJICHIUN BHEIIHEOKOHOMHUYECKON NesATeNIbHOCTH. [0 AKCIOPTHRIM omnepanusM yAelbHbIi
BEC IPOCPOUYCHHOH 33J0JDKEHHOCTH 32 TP MOCIEIHHUX TO/1a B LIEJIOM O peciyOinke Konedaercs B
npenenax 10-12 %, a mo umnopTHbeIM oneparusMm — 9-12 % [1, ¢.376-379]. CaeayeT OTMETUTH, YTO
MPOOJIEMHOCTh HEIUIATE)KEH yCyryOusercsi Ja)e MPH YCIOBHH KECTKOTO 'KOHTPOJIS CO CTOPOHBI
rocy/1apcTBa 3a OCYILIECTBICHHEM BaJIFOTHOTO KOHTPOJIS.

Ecin ananusupoBaTrh COCTOSIHME JEOUTOPCKOM U KPEAUTOPCKOM 3a/l0JKEHHOCTH 10
OTpaciiiM SKOHOMHKH, TO HanboJee mpoOIIEMHOM OTpacibio SIBISIETCA” CEbCKOE, JIECHOE, phIOHOE
x03sicTBO.  [IpocmarpuBaeTcss XpOHMYECKAs] TEHACHUHMSS, HEMJIATeXKEW IMOCTAaBIIMKAM U
MOAPSAYMKAM 3a TMpPUOOpEeTaeMble aKTUBBI, BBHIMOJIHEHHBIC 'Pa0OTHI, OKazaHHble yciayru. Tak,
KpEAUTOPCKash 3a/I0JDKEHHOCTh IO JAHHBIM OTPacisiM 3a aHAJIM3UpPYEMBbld IEpHoj BO3pocia Ha
13,6 %. Y nenbHbIN Bec TPOCPOUCHHON KPEeTUTOPCKOI3afomKkeHHOCTH Bo3poc ¢ 34% B 2016 roay
o 37% B 2018 romy. IIpogomKuTenbHOCTh «©QHOTO 000pPOTa MOTAIICHHUS KPEAUTOPCKOU
3aJI0JDKEHHOCTH COCTaBJISIET B cpelHeM Io rogam221 1eHb, TO €cTh — 3TO MEPUOJ]l BPEMEHHU, B
TE€YEHHE KOTOPOTo MOKYIaTesIeM IPOIUIaYuBAETCs, KaX/1as IOCTaBKa.

[IpoBeneHHble wuccienoBaHus B. ToM ke ¢Qopmare 1o ['OMenbcKOMYy PpEruoHy
CBUJETEIbCTBYIOT O HECKOJIbKO Jy4llleM COCTOSHMM B 00JacTH pacueroB. Tak, YpOBEHb
MPOCPOYECHHON EOUTOPCKON 3aI0/KEHHOCTH HIDKE Ha J[BA MPOLIEHTHBIX MYHKTA MO CPAaBHEHUIO CO
cpeaHepecnyOIMKaHCKUM YpPaBHSIEM, YPOBEHb IMPOCPOUYEHHON KPEAMTOPCKOW 3a/l0JKEHHOCTU —
HUKE Ha TPU TPOIEHTHBIX MYHKTA ‘COOTBETCTBYIOIIETO MOKAa3aTelsl MO pecrnyOsnKe; oTMedaeTcs
yCKOpeHue 000paurMBaeMOCTH “— M0 JeOMTOPCKOM 3aloikeHHOocTH — Ha 17 pgHed, a 1o
KpEeIUTOPCKOM 3aJ0JKEHHOCTH — Ha 9 nHel [2, c. 358, 372, 376].

[Ipu uccnenoBaHNU COCTOSIHUSL 1€OMTOPCKOM M KPEIUTOPCKON 3a/I0JDKEHHOCTH BO3HUKAET
BECbMa aKTyaJlbHBIA BOMPOC O MPABOMEPHOCTH MX COMOCTaBiIeHUs. OTAENbHbIE aBTOPbl CUUTAIOT,
4yTO JeOuTOopcKas \3aJ0KEHHOCTh MOXET ObITh JII00OHM, JHIIbL Obl €€ YPOBEHb HE IPEBBIIIAT
KPEAUTOPCKYIO, TO €CTh MPEAMETOM HCCIENOBAHUS SBISIETCS PAa3HOCTh MEXKIY IEOUTOPCKOW M
KpEAUTOPCKOI Y| 33J0JDKEHHOCTbIO,  OTHOCHTEIBHO  KOTOpPOM  cielyeT  pa3pabarbIBaTh
YIPABICHYECKUE PEILICHUS.

Ha Bamn B3risin, Takol MOAXOJ SBJISETCS HE COBCEM IPaBOMEPHBIM (IIOPOH OLUIMOOYHBIM),
Tak’ KaK KOMMepYecKasi OpraHu3aiusi o0si3aHa TMOramiaTh CBOK KPEIUTOPCKYIO 3aJ0KEHHOCTh
HEe33aBHCUMO OT TOrO, MOJIy4aeT OHa JOJTM OT CBOMX JAeOMTOpOB WM HeT. B 3Toi cBsi3u, mpu
aHajn3e JNeOUTOPCKYI0O U KPEIUTOPCKYIO 3aT0JKEHHOCTh CIIEyeT paccMaTpUBaTh pPa3AelbHO:
MIEPBYIO0 M3 HUX, KaK CPEJCTBA, BPEMEHHO OTBJIEYCHHBIC M3 000pOTa, a BTOPYI — KaK CPEJNICTBA,
BPEMEHHO TpHBIICYCHHBIE B 000poT. OTCI0ga, OT (UHAHCOBOTO MEHEIKMEHTa TpedyeTcs
pasnenbHas pa3paboTKa CHCTEMbI YIpaBJICHUS JOeOMTOPCKOM 3a/J0JKEHHOCTBIO M CHCTEMBI
YIPABICHUS KPEAUTOPCKON 3a/10KEHHOCTHIO.

[IpoBenenne wuccneoBaHUS B KOMMEPYECKHX OpTaHHM3aIUsix [ OMENIbCKOTO pernoHa
MOKA3bIBAET, YTO IOCTAaBIIMK OPUEHTUPOBAH, KAK MPABUJIIO, HA CHUKEHUE CKIIAJICKUX 3aIacoB
m000M IEHOW, WTHOPUPYS TPH OTOM CHCTeMy (HHAHCOBOTO MEHEI)KMEHTa, a WMEHHO: Ha

276



HAYaJIbHOM 3Tale IMOCTaBIIMKOM HE OCYIIECTBISETCS MpOBEpKa AeOMTOpa; oTMedaercss ciaboe
IOPUANYECKOE COMPOBOXK/IEHUE CIIENO0K; OTCYTCTBYIOT pacdeThl MOTEPU HIKOHOMUYECKOM BBITOBI U
pacyeTsl o BBIOOPY HaUMEHEEe 3aTPAaTHBIX MCTOUYHUKOB MOKPBITHS 1€OMTOPCKON 3a/10JKEHHOCTH;
OTCYTCTBYET CHUCTEMHBIH BHYTPEHHUH KOHTPOJIb M OLIEHKAa COCTOSHHUS J1€OMTOPCKOM
3aJJ0JDKEHHOCTH; cjabasi TOCTaHOBKAa MPETEH3MOHHOW pabOThl € HEJUCHUIUTMHUPOBAHHBIMU
neburopaMu; He MpPopadaThIBAIOTCA BApUAHTHl HCIONB30BAHUS PA3JIMYHBIX (PUHAHCOBBIX
MHCTPYMEHTOB 10 MHKACCAIIUH IEOUTOPCKON 33a]J0TKEHHOCTH.

[IpoBeneHHBIE HCCIEAOBAHUS COBPEMEHHOM CHUCTEMbl YIpPaBIEHUS KPEAUTOPCKOMN
3aJI0JKEHHOCTBIO T103BOJISIIOT BBIIEIUTh HECKOJIBKO HEJOCTAaTKOB: OTCYTCTBYET B3aUMOCBS3h
OTTOKA JICHEXKHBIX CPEACTB (pacXoHasi 4acTh JCHEXKHBIX MOTOKOB) CO CTPYKTYpPOU LIEHBI MPOJIAXK;
cucreMa  mokaszarene  A(QQPEKTUBHOCTH  yIpaBlIEHHUS  KPEAUTOPCKOW  3aJ0JDKECHHQOCTBIO
OpUEHTHPOBAHA TOJHKO HA JIOKAJIBHYIO OLIEHKY 3((PEeKTUBHOCTU COBITOBOM cepbl; B, MONUTHKE
[IEeHOOOpa30BaHUsI HE OTPAXEHBl M3ACPKKH (HOPMUPOBAHHMS 33aEMHBIX  PECYpPEOB; TpHU
PECTPYKTypHU3allMd  JI0JITa HE HCIOJB3YIOTCI Takue (UHAHCOBbIE HMHCTPYMCHTHI  Kak
CEKbIOpUTHU3aLMs (O] 10JIT BBIITYCKA BBICOKOJIMKBUAHBIX LIEHHBIX OyMar).

Ha nam B3risa, Bce mepedyrcieHHbIe HEAOCTaTKH B CUCTEMax YIpaBsieHUs JeOUTOPCKON U
KPEIUTOPCKOW 3aJJ0JDKEHHOCTBIO CBSI3aHBI C YEJIOBEYECKMM (DaKTOpoM, a MMEHHO, PaOOTHUKH,
CHEIHATMCThI, MEHEKEPhl B OOJBIIMHCTBE OpPraHU3alluid He UMEIOT JOCTaTOYHOW MOTHUBAIUU IO
BOCTPEOOBAHMIO JI0JITOB U MOTALIEHUIO CBOUX JIOJITOB.

B 570l cBA3M OyneT NpPaBOMOYHBIM MPEAJIOKHUTH OpTaHU3afusM IEPEecCMOTpP CUCTEMBbI
OIJIaThl TPyJda, OCOOEHHO €€ MPEMUAIbHOM YacTH B 3aBUCHMMOCTM OT YPOBHSI IPOCPOUYEHHBIX
JONTOB, 4TO OyJEeT CIOCOOCTBOBaTH MOBBIIMICHUIO YPOBHS /MOTHMBAallMM B pa3paboTKe CHUCTEM
yhpaBieHus 1e0UTOPCKOM U KPEIUTOPCKOM 3a10JKEHHOETH W X (QYHKIIMOHUPOBAHMUS.
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BBIGOP YUETHOM IIEHBI TOBAPOB B PO3HUYHOM TOPI'OBJIE

Jis’ nieneil  ymnpaBlieHHsS OpPraHW3AlMsIMH, B TOM 4YHCJIEC TOPTOBBIMH, OYCHb Ba)KHA OICPATUBHOCTh U
JIOCTOBEPHOCTh Oyxrantepckoil mHpopmanuu. COBpEeMEHHBIE TEXHHUYECKUE CPEICTBA M MPOTPAMMHBIC MPOYKTHI
TIO3BOJISIFOT OCYILECTBIIATh KOJHMYECTBEHHO-CYMMOBOH Y4€T HE TOJIBKO B ONTOBBIX OPTaHU3AIMAX, HO ¥ B PO3HUYHBIX.
Vdger TOBapoB MO MOKYIHBIM I[€HaM II03BOJIET YNPOCTUTH yUYeT M M30ekaTh OMMOOK, KOTOPhIe HEN30EKHO BIEKYT
HCKaXXKEHNE HAJIONOBOM 0a3kl.

Po3anuHasi TOProBisi SBISETCA OJHOW W3 BaXHEWIUX cdep HAPOAHOTO XO3SMCTBA
Pecny6onuku benapych. 3a mocieaHue rojsl TOBapooOOPOT PO3HUYHONW TOPIOBIM CYIIECTBEHHO
yBenmuumics. OO0 3TOM CBHIETENbCTBYIOT JaHHble HallmoHaNIbHOTO CTaTHUCTUYECKOTO KOMMTETA
Pecniy6nuku benapycs, npuseneHHsie B Tadbmauie 1[1].
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