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Bnapumup Bnagumuposuya
Nnbsenko

Kangumar »>KOHOMHYCCKHX HAyK, mpodeccop
Kaenpsl IKOHOMHYCCKOH TEOPHH Y PAIBCKOTO
TOCYJAPCTBEHHOTO SKOHOMHYECKOTO

OCOBEHHOCTH HH®JIALNN
B TPAHC®OPMHUPYEMOH S KOHOMUKE POCCHUHU

OnHoli u3 Hambolee akTyalbHBIX MpoOmeM pasBuTHsa TpaHchopmupyemon skoHoMmuKH Poccun
apnsieTcs HHQILINUL. AHATN3 HHQIIUUOHHBIX POLIECCOB B OTCUCCTBCHHOH SKOHOMHYECKOH JUTEpaType
OCHOBaH Ha KCWHCHAHCKOM W MOHCTAPUCTCKOH Teopusx MHQmAmuH. Clreayer OTMETUTh, UTO ¢ Hadana
1990-x rogoB 6GojIce TOMYJISIPHBIM CTAI MOHETAPUCTCKUH MOIX0A K HccaeaoBanuio nap . M3sectHo,
YTO MOHETAPUCTCKAS TCOPHS PAcCMATPHUBACT HH(IALMIO KaK YHCTO JCHEKHOE SIBICHUC, 00YCIOBICHHOES
VBEIMYEHUEM TPEATOKEHUA JeHer. MOHETapuCTCKOM TOYKH 3pEHHA TNPUACPKUBAIOTCA MHOTHE
poccuiickue sxonomuctel (E. latigap, b. I'pansuns, b. Ukec, A. Unnapuonos, B. May, b. ®eaopos,
E. flcun w ap.). JlaHHbIi MOAXO/ HAIICT OTPAXKCHUE B JKECTKOM ACHEkKHOH momutuke IlpaButenscTBa
Poccun B 1990-¢ roapt. s moaTeep K aAcHUS peluarome MOHETAPHBIX (PAKTOPOB B pa3BUTHH HH(IALNH B
Poccnn cTopoHHHMKY AaHHOM IMO3HIIMH UCCIEAYIOT KOPPEIALUOHHYIO 3aBUCHMOCTD MEKAY N3MEHEHHUAMHA
JEHE)KHOM Macchl M WHAEKCA IEH € YUETOM Jlara MEKAY OTHMH IOKazaTensaMHu. Tak, 1o MHEHHIO
A. UnnapuoHoBa,
¢ 1992 mo 1995 r. BpeMEeHHOH nar MEKAY TEMIAMH MPHPOCTA ACHEXKHOU Macchl (arperata M2) u
HHQIAIUY VBEIUMYHICS ¢ TpeX A0 BocbMu Mecsues [4. C. 18].

CymecTByeT U Apyras TOYKa 3PCHUS Ha HPHPOIY POCCHUCKONW WHQIALMH, KOTOPAas MOXKET OBITh
MPCACTABICHA Kak 3aTpaTHas Teopus HHQILMH, CBA3BIBAIOMIAS €€ C JCHCTBUEM HEMOHETAPHBIX
dakropos (C. XKyxos, /. JIeBos, B. Ilyraues, 10. Ilemexonos, A. Ilurenun u ap.). Tak, C. XKykos
OTMEYAET, YTO IOBBIIIEHHUE LIEH B OTPACIAX, MPOM3BOMAIIMX IPOMEKYTOUHYIO MPOAVKIMIO, BEAET K
POCTY LIEH HA MPEANPHUATHIX, KOTOPBIE BBIITYCKAIOT KOHEYHBIE TOBApH. B nampHeHmem, uepe3 MexaHn3M
XO3SIUCTBEHHBIX CBSI3CH, 3TO AAST UMITYJIBC AJIst HOBOTO IieHoBoro Butka [1. C. 5].

Hexoroprie aBTopel mpu aHamusze HHQISAUMHA OTMEYAKOT ACHCTBHEC KAaK MOHCTAPHBIX, TaK H
3atpatHeIX (akTopoB. CTEMEHeP HMX BIUSAHHA W3MCHACTCA B PA3NUYHBIC ICPHOABI  BPEMCHH
Tpanchopmaunu poccuiickoii sxonomukn (A. Amocos, A. benoycos, 1. benoycos, P. benovcos, A.
Usantep, A. Knenau, A. Ceprucnxo, H. Paiickas, A. ®penkens u ap.).

3a nocrnegHUe ACCATHICTUS B pa3BUTHH MHGIAUNH B Poccui MOXKHO BBIACTUTD PAa3THIHBIC 3TAIEI
B 3aBHCHMOCTH oOT onpexemtomux c¢ npuumH. Komenm 1980-x — mawamo 1990-x  romos
XaPaKTCPU3OBAINCH SPKO BBIPAKCHHOW HHDSIMCH CIIPOCa, CBI3aHHOH ¢ M30BITOYHOM JCHEKHOM MACCOH
B oOpallcHHMM W TNepepacTammed W3 MOJABICHHOH (OPMBI B OTKPHITVIO 1O MEPE PaCIIHUpPCHHS
HCIONB30BaHMS JOrOBOPHEIX HEH. B 1991 r. B COOTBETCTBHH ¢ MPAaBHTEILCTBEHHOH mporpaMmMoin Oblina
mpoBeacHa pedopma LEH, KOTOpas MNPEAroNaraia MOCTCICHHOS NOBBIMICHUE LICH TOA KOHTPOJIEM
rocygapersa. Poct tieH npu cokpamieann oosema npoussoactsa B 1991 r. va 11% Bei3Ban 3HAUUTENBHOS
VBEITUYCHHE TOBAPHOTO AShUIUTA U YCHICHUE HHQISLIAOHHBIX O’KUAAHHH.

B cnoxwusmeiics curyanmu [lpaButensctBo  P®  BeIHY:KAEHO OBIIO  HCHOIB30BATH
COOTBETCTBYIOIINE METOABI OOpBOBI ¢ MHQIALKCH, OTHABAs MPEATIOYTCHUE KECTKOW MOHETAPUCTCKOU
MOJHUTHKE OTPaHHYCHHS ACHEXKHOH Macchl B obOpameHun. K cokaneHHo, MPEANPHHATHIC MEPHl B
COUYCTAHUH C OOBATBHON THOCPATU3AHUCH LICH U BHCITHCIKOHOMUUYCCKOW ACATCIBHOCTH B 1992 r. Obin
HEJOCTATOYHO MPOAYMAHHBIMH M OTJIMYAINCH H3JMIMTHUM PaIUKAIA3MOM, YTO IPHUBEIO K BBICOKHM
TeMIaM UHQIALHN, 3HAYUTCIPHOMY CHaxy MPOU3BOACTBA H MAJACHUIO YPOBHS SKH3HU TPYISLIIXCS.

Peanmzarmsa Mep mpaBUTETBCTBA HE CO3AANA YCIOBUM I aBTOMATHIESCKOTO AEUCTBUSA PHIHOTHOTO
MEXaHH3Ma, TaK Kak He Oblla MOATOTOBJICHA COOTBETCTBVIOINAS JKOHOMHYECKAS OCHOBA B BHJC
MHOroo6pasus popM cOOCTBEHHOCTH M KOHKYPEHTHOU cpeabl. LIeHBl He cTamu cBOGOZHBIMH — BMECTO
TOCYJApCTBEHHBIX OPTaHOB WX CTajJH JUKTOBATh IPEINPHATHA-MOHONMONUCTH. IlosToMy CHIDKEHHE



TEMITOB MPUPOCTA LICH HA MOTPESOUTENBCKUE TOBAPHI U YCIVTH M CPEACTBA MPOU3BOACTBA MPOUCXOANIIO
3HAYUTENBHO OOJIce MCIJICHHBIMHM TEMIIAMH, YeM MPEATOarano NMpaBUTEIbCTBO. TeM HE MEHEE Mmocie
pe3koro nosbineHus eH B 1992—1993 rr. B coueTaHuu ¢ KECTKON JCHEKHOM MOUTUKOH, (haKTHICCKUM
HU3BATHEM JIMYHBIX COCPEKCHUH M 3HAUUTCIBHBIM COKPAIUICHHEM pPEalbHBIX JOXOMOB HACCICHHS
UHQIAIUSA CIPoca BO MHOTOM ObLTa IPEOA0ICHA.

OnHako, HECMOTPS Ha SIBHO BBIPAXKCHHYIO PECTPUKTHUBHYIO ACHCKHYIO MOMUTHKY, HHIAIHOHHbBIE
MpOLIECCHl B CTPaHe, XOTSA U 3aMEAIMINCh, HO MPOJO/LKamM passuBathed. MHQmIuumsa copoca,
JoMuHHpoBaBmasg B Hadane 1990-x ronos, TpanchopMHpOBaIack B HHQIALUIO U3ACPIKEK, TAK KAK LICHBI
MPOXOIKATH PACTH B COUCTAHUHU CO CMAJOM IPOH3BOACTBA U pocToM Oezpadoruusl. M3aMeHUnace poisb
taxkTopoB HHQIIOMH — HA TCPBBIH IUIAH BBIABUHYJIMCH HEMOHCTAPHBIC KOMITOHCHTHI HH(ISIIMOHHBIX
MIPOLIECCOB.

OnauM u3 (GakTopoB HHQIALUKA H3ACPKEK CTAT OMNCPSIKAOIMUN POCT LIEH HA PECYPCHI,
NoTpeOIAEMBIEC B MTPOMBILITICHHOCTH, TI0 CPABHEHHIO C LICHAMH Ha FOTOBYIO MPOAVKIMIO. Tak, 3a Tpu roga
(1992-1994 rr.) neHBl NPOU3BOAUTENCH MPOMBINIICHHOH mpoaykuuu yeeamuunuck B 1 115 pas. Tlpu
3TOM IICHBI HA MPOAYKIHIO 3ICKTPOIHEPreTHKH Bo3pocnu B 2 461 pas; HedTenepepadaTbiBaroei
MpOMBIIIIEHHOCTH — B 2 178 pa3; vyromeHot — B 1965 pas; HedreaoOeBaromet —
B 1 632 pasa; neprexummueckoil — B 1 483 pasa; yepnoit merannypruu — B 1 471 pa3. OOmuii ypoBeHb
TapudoB Ha MEPESBO3KH rpy30B moBbicHics B 2 872 paza [6. C. 111]. Pocty u3aep:kek mpou3BOACTBA U
PasBUTHIO UHMISIUY CIOCOOCTBOBAN TAKKE BBICOKHE CTABKU HAJIOTOB.

Kak ©Op10 orMeueHo, TeopeTmueckoil 0a3ol auOEpanbHBIX MPEeOoOpasoBaHUM B POCCHHCKOMN
SKOHOMHKC CTaja MOHECTAPUCTCKAS HNOAUTHKA. PeampHas neHexkHas macca B Poccum 3a 1991-1998 rr.
cuusmaack npumepuo B 10 pas [2. C. 279]. KosdduuueHnr monetusanuu B Poccuu CYHMICCTBEHHO
cokparmicst: ¢ 61,2% B 1991 r. go 12,3% B 1995 r., 4TO 3HAYUTEILHO HIKE, YEM B PA3BUTHIX CTPaHAX, a
TaKKE B OCYJAPCTBAX C NEPEXOIHON SKOHOMUKOM.

BMmecte ¢ TeM MoHetapHble MeToApl, 3(dekTuBHBIE A1 MpeomoncHHS WHQIALUN CIpoca, B
VCIOBUAX HHQILLIH H3ACPIKEK SABILIIOTCS (PAKTOPaMHU €€ CaMOPAa3BUTHS, TAK KaK BEAYT K AaJbHEHIIEMY
CIIaay TPOUW3BOJCTBA M YBEIHUCHHUIO CPEAHHUX H3Aepkek. [Ipm 3ToM cokpammaroTcss HHBECTHIINH, PacTeT
0e3paloTHLa, YCHITUBACTCS HEILIATCKECIIOCOOHOCTh IPSANPHUITHE.

CTOpPOHHHMKM MOHCTAPUCTCKOH TEOPHM MONArarT, YTO POCT JICHEXKHOH Maccel M2 cozmaer
MPEATIOChUTKN A1 yeruiaeHns HH(pmamuoHHbIX npoueccoB B Poccun. OaHako, BO-HEPBEIX, POCCHHCKAA
UHQIAIUSA IMECT B CBOCH OCHOBE MPEHMYIIECCTBECHHO HEMOHETAPHYIO IPUPOAY; BO-BTOPBIX, HCOOXOANMO
VUUTHIBATh W3MEHEHM CTPYKTYPHI AEHEKHOW Macchl, KoTopsie npomzonum B Poccunm B 1990-e rogw.
Kectkoe orpanuveHre 3MUCCHH JCHET MPH CYLIECTBEHHOM POCTE LICH HE MOIJIO HE MPHBECTH K TOMY,
YTO B KAYECTBC IUIATCKHBIX CPECACTB B POCCHHCKOH SKOHOMHKE CTAamd HpeodIamaTh HHCTPYMEHTHI
HE(QHUHAHCOBOI'O CEKTOPa 3KOHOMHUKH: GapTep, B3aMMO3aUEThl, BEKCEIS KOMMEPUCCKUX OPTaHU3aLHH.

[TonutHka ’keCTKOrO OrpaHHYCHHS NPHPOCTA ACHEKHOTO MPEITIONKECHNS B POCCHHCKOH SKOHOMHUKE
JOTOTHSIACh COOTBETCTBYIOIIECH KpeauTHOW nonmuTHkoH. LlentpansabiM Gankom P® Obiia yeraHOBICHA
Ha BBICOKOM VPOBHEC CTaBKa PeHHAHCHPOBAHUS, UTO TAKKE OMPAHHYMBANO ACHEKHYIO MAacCy, BEIO K
COKPAIUCHHUIO HHBECTULIMH U MPOU3BOICTBA, PA3BUTHIO HH(IALUH H3ICPIKEK.

Takum 00pazoM, MOHETAPHUCTCKHE METOABI PETYIHPOBAHHS SKOHOMHKH, ODOCTPHUBIIHE MHOTHE
MpOoOIEMBEl POCCHHCKONW 3KOHOMHKH, MOTHOCTBIO HE VCTPAHWIM WH(IALMIO, a TOJMBKO H3MCHUIH €€
SKOHOMHYECKYIO ITPUPOLY.

CpaBHeHHE TEMITOB MHQISIMH W H3MCHCHHS ACHCKHOUW Maccel B 1990-¢ roast B Poccum
CBUACTCIBCTBYECT O HEOAHO3HAYHOH 3aBHCHMOCTH TEMIIOB MHQIILHM OT TEMIIOB MPUPOCTA JCHEKHOU
Macchl (CM. TadIIuUILY).

JuHaMuka TeMoB HHQUIAINAN 1 JeHexHoi Maccel M2 B Poccun
B 1994-2001 rr. (2 Konen nepuoia)’

T Temn nadmsun 3a nepuon, |JenexkHas macca (arperat M2), | UsMeHeHHE TeHEKHOU MacChl,
on o
onpenensiemprit mo UIIIL, % MJIPJ ICHOM. P. % 3a Iepuos

1994 2150 93,5 194.5
1995 131,0 2204 1357
1996 21,8 288.3 30,8
1997 11,0 3741 29,8

I xBapran 5.4 305.8 6,1

1T kBapTan 3,0 3520 15,1

IIT xBapran 0,5 3630 3,1

1V xBapran 1,7 3741 3,1
1998 84.4 4483 19.8




I xBapran 3,1 3604 37
1T kBapTan 1,0 368.6 2.3
IIT xBapran 437 365.8 -0.8
1V xBapran 233 4483 22,6
1999 36,5 7047 57,2

I xBapran 16,0 4738 5,7

1T kBapTan 7.3 5677 19,8
IIT xBapran 5,5 5974 5,2
1V xBapran 2.5 7047 18,0




OxoHuaHue TabOmI.

2000 20,2 11443 62,4
I xBapran 4.1 7514 6.6
1T kBapTan 5,2 8922 18,7
IIT xBapran 42 9924 11,2
1V xBapran 3,2 11443 15,3

2001 18,6 1602,6 40,1
I xBapran 7.1 11495 0,5
1T kBapTan 5,2 12943 12,6
IIT xBapran 1,1 14144 9.3
IV xBapran 4.1 1602,6 13,3

IHpumeuanue. CocTaBlIeHO aBTOPOM 110 JIaHHBIM [ [eHTpanbHoro Oanka PO.

B 1994-1997 rr. cHmXamuch TEMITBI HPUPOCTa ACHEKHOH Macchl M2 B oOpamenuu. Ilpu atom
VMCHBIIATUCh U TeMnbl UHOmanun. OxHaKkO B MOCTCAVIOIIWH NEPHOX CHTYAlMs H3MEHHIAch. Tak, ¢
01.07.97 r. mo 01.07.98 r. arperatr M2 ysenmunncs seero Ha 4,7%. C mo3unyuy MOHETAPUCTCKOHN TCOPHH
C YYETOM BPEMEHHOTO Jlara HUKAaKHUX MPEAITOCBUIOK AJIS IOCIEAYIOMETO PE3KOTO YBEIMYEHUS TEMIIOB
vapsiun ve Obuto. Ognaxo wmenuo B Il u IV xBapramax 1998 r. HaGmoganoch CyIIECTBEHHOS
yekopeHue HHQInHoHHBIX mpoueccoB. EcrectBenHol peakuneit LIb P® crano ysenmdeHue mpupocra
JCHEKHOM Macchl B OOpalICHUH mocie MOBbIIeHHS TemnoB mHGaumn. B 1999-2000 rr. mpupoct
arperata M2 cyiecteenHo yeenmmuuics (B 1999 r. on cocraBun 57,2%; B 2000 r. — 62,4%). Oanako
VpOBCHb HHQILIIMH B STOT MNEPUOJ CHIDKANCSI. BBICOKHE TeMIBl NOpUPOCTa JCHEKHOH MAacChl
HaOmogaauck u B 2001-2002 rr. npu qanpHEHIIEM 3aMEAICHHH HH(IAIIHOHHBIX MPOLIECCOB.

OueBunHO, uTo B TpanchopMHUpPYEeMOH 3KOHOMHKE Poccum onmpeaernsioimee 3HaUCHUE B Pa3BUTHU
UHQIAIAN UTPAOT HEMOHETapHBIC (PAaKTOPBI, MPEKIE BCETO MOBBIIICHHE LICH H TAPU(OB HA MPOAYKIIUIO
CCTECTBCHHBIX MOHOMONMUH. Jloruueckas 1enodka B3auMOCBA3H (PakTopoB pasBHTHA HHQISALIHOHHOTO
MEXaHH3Ma BBICTPAUBACTCH CICAVIOINM 00pa3oM: VBEIMYCHHE LCH HA MAaTCPHANBHBIC PECYPCHl —
MOBBIIICHHE ypoBHA WH(pmIumu — poct HomuHameHoro BBII — yBenmueHne oOmiell KpeIuTopckou
3aI0JDKEHHOCTH — POCT JeHE)KHOM Macchl. [lo Hamemy MHEHHWIO, YBEIHMHYECHHE NPEATIOKEHHSA JCHET
CIYy’KUT B OONBIICH CTCNCHH HE MPUYHHOH WHQISIUUH B coBpeMeHHOH Poccnm, a ee HenzOeKHBIM
CIEICTBHEM.

Taxk, B 1994, 1995 u 1997 rr. Hauboee BRICOKUH HHACKC MOTPCOUTENBCKUX 1ICH YCTAHABIUBAJICS B
T MECSIIBL, KOTJa JOCTHTAIICA MaKCHMaJIbHBII poct LIeH
B NPOMBILUICHHOCTH Ha MPUOOPETCHHBEIC pecypchl. Yepes aBa Mecsma MOCIE 3TOrO MPOUCXOIUIIO
HauboJee 3HAYNTEIBHOES B TCUCHUE IOJa YBETHUYCHHEC OOIICH KPEAWTOPCKOH 3aJ0/DKEHHOCTH, a 4uepes
TPH MecAlla MaKCHMAaJbHOTO 3HAYEHHUSA JOCTHTal MPHPOCT AcHEKHOW Maccel. [loxokas 3aBHCHMOCTB
Habmrozanace u B 1996 1.

Pazsutne Poccun B MTOCTIEAYIOIINE TOJIBI TaKxkKe HE CBHUIETEILCTBOBAIIO
O MOHETApHOU mpupone poccuiickod wuHbsum. Tak, B 1998-2000 rr. mpupocT ACHEKHOTO
MPEUTOKCHUS &KeroAHo yeeauunBancs. B 1998 r. aenexnas macca M2 yeennunnace Ha 19,8%; B 1999
r. — Ha 57,2%; B 2000 r. — Ha 62,4% (cMm. Tabauny). Kosdduiment MmoreTrusanmumn BO3poc Mo CPABHCHUIO
¢ cepeaunoit 1990-x roaos u goctur B 2000 r. 20%. LIb P® B mocaeaHue roapl HapaIiuBal BATOTHBIC
pe3cpBEl, yBenmMuMBasg pyONECBYIDO Maccy B OOpaiueHUHM. JHAUHWTENBHO CHU3WJIACH  CTaBKa
pedunancuposanusa LIb PO, uto pacmmpuio BO3MOKHOCTH KOMMEPUCCKUX OAHKOB B CO3JAHHH HOBBIX
JCHET MYyTEM KPEAUTOBaHUA. TeM He MEHee TeMIT HH(IALMN 0 HHACKCY MOTPEOHTEIBCKUX LICH B 3TOT
nepuoa camkancs: B 1998 r. cocrasui 84,4%:; B 1999 r. — 36,5%, a B 2000 r. — 20,2%. CaeaosatenbHo,
MPSMOW 3aBHCHMOCTH MEXKAY NPCHAIOKCHHEM ICHEr W TeMIaMH HH(ISAIUA B AaHHOM IECPHOAC HE
HabII0AATI0Ch.

Onpeaeasiouyo pojib 3arpaTHeix GakropoB B passutuu uHsun npuznan B 2002 r. u Lb PO:
«...Bmusgane nomutuku [Ipasurensctea PO B obrnactu peryaupyemsix 1eH H Tapu()oB Ha MPOIYKLHUIO U
VCIYIM CCTCCTBCHHBIX MOHONONUH Ha OOMYI0 JUHAMUKY LICH B HACTOSINEC BpPEMs 3HAYUTCIBHO
yeunuiocey [5. C. 2].

[Ipexne Bcero peur HAET O HEOAHOKPATHOM IMOBBIIICHUH Tapu()OB HA BICKTPOIHEPTHIO.
IIpenmonaraercs, 9To 3TOT POCT MO3BOJHUT VBEJIWIUTH JOXOABI TPOU3BOAMTEICH JIEKTPOIHEPTHH H
MOJYYUTh AOTIOMHUTEIbHBIC (PHHAHCOBBIC PECYPCHI A HHBeCTULHHE. OXHAKO 3IEKTPOIHEPTHS — PECYPC,
KOTOPBIH HCIONB3YIOT BCE NPEANPUATHSA W opraHuzauuu. [losTomy moBwilncHHE TapudoB B AAHHOH
OTpaciu aBTOMATHUYECKH O03HAYACT POCT U3ACPIKEK BO BeexX cdepax ACIATENbHOCTH, YTO CKA3BIBACTCSA Ha
CHIDKCHMH HajoroodiaracMod 6a3sl M HOCIEAYIOIIEM OTHOCHTEIBHOM YMCHBIICHHU MOCTYILUICHHU B



OrOKET M HEM30EKHO BEAECT K BCEOOIIEMY MOBHILICHHIO LICH B 3KOHOMHKE. B mepcnexkTuse 310 MOXKET
BBI3BATh YJOPOKAHHUE TEXHUKH M MATEPHAIBHBIX PECYPCOB, HCIIONB3YEMBIX B 3JIEKTPOIHEPTETHKE, POCT
H3ICPKEK U CHIKCHHE MPHOBIIH B JAHHOW OTPACIH M COOTBETCTBYIOLICEC COKPALICHUE BO3MOXKHOCTECH
WHBecTUpOBaHuA. Bonpoc o moBeimeHHN Tapu(oB Ha 3ICKTPOSHEPTHIO B JAHHOW CHUTVALIMHM HHKOTIA HE
YTPaTHT CBOEH aKTyaJIbHOCTH.

Koneuno, Bce ckazaHHOE HE O3HA4YacT, 4YTO TapU(B HA DJJICKTPOIHEPTHUIO HE JOKHBI
nepecMaTtpuBatecs Boodme. Ho 3To creayer ocyiecTBnATh B ONMPEACTICHHBIC NEPHOABI M HE HaIle
ofgHoro pasza B rox. [Ipuuem makcnManbpHOE yBenuueHUE Tapu(oB AN MPESANPHATHH U OpPraHu3auui He
JODKHO MPEBBIIATE MPUPOCT ONTOBBIX LICH B MPOMBIIITCHHOCTH. OnTUMAaNbHBIH npupocT Tapudos 1
HACEIICHU CIEAYET CBA3BIBATh, IO HAIIEMY MHEHMIO, HE C JUHAMHKOU IIEH B IPOMBIIUICHHOCTH, a C
HM3MCHCHUEM PEalbHbIX JOXOAOB HACCICHUS, IOCKONBKY OHO SBISCTCS OAHUM M3 BRXKHBIX MOTPEOUTENCH
JJEKTPOSHEPTHH M B KOHEUHOM CUETE OIUIAYMBACT BO3PACTaHHME M3ACPIKEK BO BCEX OTPACIAX,
npuoOpeTas MOTPEOUTENbCKUE TOBaphl. BakHbIMH HeMOHETapHBIMH (akTopaMu HHQISLUA CIYKAT
TaKXKe POCT Tapu(PoB HA MEPEBO3KH U YCIYTH KUIHIIHO-KOMMYHATIBHOTO XO34HCTBA, TOBBILICHHE LICH Ha
ras.

Temmbl paszBuTHs HHQIALHOHHBIX NPOLECCOB B cepeaune 1990-x roaoB B ONMpEACICHHOU Mepe
CACPKUBAIUCH POCTOM 3aJODKCHHOCTH MO 3apaOOTHOU IIaTe, BBEACHHEM BATIOTHOTO KOPHAOpa H
JPYTUMH IPUYHHAMH. B To ke BpeMs MOSBHIOCh HOBOE SIBJICHUE B PA3BUTHH MHQISAHOHHBIX POLIECCOB
— CKPBITBIHA, WM OTCPOUCHHBIH, Xapaktep HHQLIIMH. B 3HAUMTENBHON CTENEHH 3TOMY COACHCTBOBANA
SKOHOMHYECKas TOMHTHKA HE TONbKO B cepe 3apaboTHOH miaaThl W APYTHX ACHEKHBIX JOXOIOB
HACEJICHUS, HO U B (DOPMHPOBAHUM UCTOYHHKOB MOKPBITHS AChUIINTA OIOIKETA 32 CUET MEKIYHAPOIHBIX
3aiMOB H BBITTyCKa BhICOKOAOX0aHbIX ['KO.

Kpax mupamuapr ['KO B asrycre 1998 r. cTanm noruyeckuM 3aBEpLICHUEM MPOBOAMMOHW B CTPAaHE
3KOHOMHUYCCKON MOJUTHKH, HAMMPABICHHOH Ha OopwrOy ¢ mHueh cupoca. Bmecte ¢ TeM OH mokaszan
CYIIECTBEHHYIO 3aBUCHMOCTh POCCHHMCKOH SKOHOMHKH OT KOHBIOHKTYPBHI MHPOBBIX IIEH U COCTOSHHS
BHEIIHEN TOPTOBIH.

ITocnenoBaBmiee B pe3ynbTaTe aBryCTOBCKOTO KPHU3UCA 3HAYUTEIBHOE MIOBHIIIICHUE Kypca JoJuapa
00y CI0BUITO CYLIECTBEHHBIH CKauOK LICH B Poccun.
B nmepByro odepenp 3TOT mporiecc OXBATHI UMIIOPTHBIE TOBAPHI, LICHB HA KOTOPBIE MOBBICIIINCE B 2—4
pasa, W HALMOHANBHEIC MPOAYKTHl, HCIOIB3YIOUIME HMIIOPTHOE CHIPhE. JITOMY CIIOCOOCTBOBAIH U
WHQIAIUOHHBIC OKUAAHUWS, CBA3aHHBIC C PE3KUM MAaJCHHEM Kypca pyomsa, TIyOOKHM KpH3HCOM
0GaHKOBCKOU CHCTEMBbI H COKpameHueM mMropta. C HEKOTOPOH 33JCPKKOH M B HECKOIBKO MCHBINCH
CTCIICHH TIOBBICHUJIMCH LICHBI U HA MHOTHE OTCUCCTBCHHBIC TOBAPHI U YCIVTU. TonbKO B ceHTAOpe 1998 r.
ypoBeHb uHUIsIHU coctaBut 38,4%, T.¢. Oonbiie, dem 3a 1996—1997 rr. BMeCTe B3sTHIC.

'myGokui 3KOHOMHYCCKHH KpPU3UC TOKa3akd, 4YTo JTHOCpanbHBIM BapuaHT pedopMHpoBaHUS
Poccun, ocHOBaHHBIN Ha MPUOPHUTETE MOHETAPHBIX METOAOB, HECOCTOATEICH M OecmepcrneKTuBeH. B
COBPEMCHHBIX VYCIOBHSAX HE CICAYET PACCUMTHIBATE HA BBIXOJ U3 Kpuszuca 0€3 YCHUICHUS
MPOU3BOACTBCHHON M HHBCCTULIHOHHOM aKTHBHOCTH B CTpaHe. B MPOTUBHOM ciiydae MOMKET ObITh TOIBKO
WTIO3USl MOABbEMa, Koraa Oomee momHO OYAVT HCIONB30BATBCSA CO3JAHHBIC OECATUICTHS HA3alg U
HE3arpy’KEHHBIE B HACTOSINEE BPEMsS IPOWU3BOJACTBEHHBIE MOIMHOCTH, VCTapeBImas TEXHUKA U
TEXHOJOTHA. JTO TMO3BOIUT OOCCICUNUTh KOJIMYCCTBCHHBIH POCT OCHOBHBIX MAaKPOIKOHOMHYECKHX
mokaszartesici, HO Ha TPEKHCH TEXHUYECKOH 0aze, 03 CYIIECCTBCHHBIX KAUCCTBCHHBIX HM3MCHCHUH B
SKOHOMHMKE MPU CHIDKCHUH KauecTBA JKM3HU HAceleHHs. Byaer mponcXoanuTh SKOHOMHYECKHH pocT Oe3
3KOHOMHYECKOTO Pa3BUTHSL.

CoBpeMeHHOE COCTOSTHUE SKOHOMUKH Poccru TpeOyeT Henomb30BaHNs B SKOHOMHYCCKOM MOTUTHKE
KEWHCHAHCKOW TEOPHUH B TEOPHUH SKOHOMHUKH IPEATIOKEHUA. XO0TA epBas OPUEHTHPYET HA U3MCHEHUS B
COBOKYITHOM CIIPOCE, a BTOpas — B COBOKYIHOM IIPEAJIOKEHHH, B CIOKUBIICHCA 3KOHOMHYECKOM
CHUTYaIll{ B HAIIEH CTPAaHE MX METOABI IPUMEHUMBI U IEUCTBYIOT B OJHOM HaIPABICHHH.

B coorBercTBHMH ¢ KEHHCHAHCKOW TCOPHCH MPH BBICOKOM YPOBHE Oe3pabOTHIIBI TOCYAAPCTBO
JODKHO YBEITHMYHTh COBOKYIIHBIM CIPOC 32 CYET POCTa PAcXOJOB W MPEXKIE BCETO OCYIIECTBIICHHA
MIEPBOHAYAIIBHEIX TOCYAAPCTBEHHBIX MHBECTHUIINH W CTUMYJIMPOBAHH YACTHBHIX MHBecTHINH. [Ipn sToMm
VBEITUYUBAIOTCH TOTPEOUTENBCKHE, HHBCCTHLIMOHHBIC W TOCYJAPCTBCHHBIC PACXOIBl, Pa3BUBACTCS
MPOM3BOACTBO U MOBBILIACTCS YPOBEHb 3aHATOCTH HacencHUs. CTOPOHHHKH MOHETAPUCTCKOH TEOpPHH,
TPaIULIMOHHO OTCTAHWBAIOIIHNE HCOOXOIUMOCTD YKECTKOTO OTPaHHUCHHS ACHEKHOH Macchl B OOpaIlCHHH,
CYHTAIOT, YTO MPH 3TOM PE3KO BO3PACTYT TeMibl HHGIsunn. OIHAKO Takas CHTYalUs B paMKax MOJCTH
AD-AS B03MO)KHA Ha KIACCHYECKOM OTPE3KE KPHBOH COBOKYIIHOTO MPEITOKCHHUS, HO MAOBEPOITHA Ha
KEWHCHAHCKOM YYacTKE, Ha KOTOPOM HAXOJUTCS B HACTOSINEE BPEMS POCCHICKAs SKOHOMHKA C €€



3HAYUTEIBPHBIMA  HEHUCIOIB3YEMBIMH  IIPOM3BOACTBEHHBIMM MOIMHOCTSIMM M BBICOKHM  YPOBHEM
6e3pabotuiiel. B 3THX YCIOBHAX BO3MOXKEH POCT MHBECTHLIMOHHBIX M MOTPEOUTENBCKHUX PACXOJOB IMPH
HHU3KOM TEMITC HH(IALMK B PE3yAbTATE CHIDKCHUS CPEAHUX U3ICPIKEK MPOHU3BOACTBA.

C TOYKH 3pEHHS CTOPOHHUKOB TEOPHUH 3KOHOMHKH NMPEIIOKCHUS COKPAIICHUE HAIOTOB SABIACTCS
3¢ (eKTUBHBIM CPEACTBOM GOPBOBI ¢ HHQIALMCH N3ACPKEK U CTUMYIMPOBAHUS PA3BUTHS IPOH3BOICTBA,
WHBCCTULIHOHHOH AKTUBHOCTH B cTpaHe. CHHKCHHEC BBICOKMX HAJOTOBBIX CTABOK IO ONTHMAIBHOTO
VPOBHS NPHBEICT K VBEIMYCHUIO HANOTOBBIX MOCTYIUICHUH B TOCYAApPCTBCHHBIN OFOUKET, TaK Kak
VBEITUYMBACTCS HamoroobmaraeMas 0asa B pe3ynbTaTe pa3sBuThs npoussoactsa. [Ipu aTom HeoOxoaumMo
OCYLIECTBUTh MEpPH IO Pa3BHTUIO MPCANPHHUMATENBCTBA, JIBTOTHOMY HAJIOTOOONOKEHHIO U
KPEAUTOBAHHIO MAJIBIX TPEIITPHATHH.

B nocnexuue rogsl mpoU30IUTH HEKOTOPBIE IO3UTUBHBIC H3MEHEHHS B SKOHOMHYECKON TIOJHTHKE:
ObLTH CHIDKCHBl CTAaBKM HANOrOB HAa JOXOABl (PU3MYCCKUX THI M HA NPHOBLTb, HPUHATHL MEPHI IO
PasBUTHIO MaJIOro npeanpuHuMartensctea. B 2002 r. HeCkoIbKO cokpaleHa cTaBka peuHaHCHPOBaHUS,
MOBBICHINCH TEMITBI MPHPOCTA JCHEKHOM Macchl B 0OpameHHH W KO3((HUIMEHT MOHCTH3ALHH.
OmnpeneneHHYIO poiab B Pa3BHTHH NMPOHM3BOACTBA CHITPATIO U YBEIUYCHHE MOTPEOHUTEIBCKOrO CIpoOca B
pe3vibTaTe MOBBILCHHS 3apaboTHOW Tmmatel padoTHHKaM. Mepbl 1O CTHUMYIHPOBAaHHIO CHpPOCA
ITO3UTHBHO CKa3aJINCh Ha pasBUTHH 3KOHOMHKH
B 2001-2002 rr. B ToO 3¢ BpeMs HEIb3sl HEC OTMETHTh HCKOTOPOS OCNAONCHHUE MEP aHTHMOHOIIQIBHOTO
PEryINpOBaHUA.

IlpeBpamenne TCHACHINA 3KOHOMHYCCKOTO POCTA, HAMCTHBIICHCS B POCCHMCKOW SKOHOMHKC B
1999-2002 rr., B TCHACHIMIO YCTOMYHUBOIO 3KOHOMHYCCKOTO PA3BUTHS MIPH 3aMETCHUH HH(DISLIIMOHHBIX
MPOLICCCOB B 3HAYMTEIBHON CTCICHU OVACT 3aBHCETh OT OPUCHTALIUM KYpPCa SKOHOMHYECCKOH MONUTHKH
Ha  CTUMYJUPOBAHHE BHYTPEHHHX  HCTOYHHKOB  IOBBINIEHHSA  TEXHWUYECKOTO  YpPOBHI W
KOHKYPEHTOCIOCOOHOCTH HALIMOHATIBHOTO MPOU3BOACTBA.
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Banepuii ’KopecoBuu
AyOpoBckuii

JIOKTOp 3KOHOMHYECKHX HAyK, Tpodeccop,
3aBCAYIOIIHI Kadeapoi SKOHOMHKH
TMPSANPUATHA, ACKAaH (DAKyABTETa COKPAIICHHON
TOATOTOBKH ~ YPaJdbCKOTO  TOCYJAPCTBEHHOTO
SKOHOMHYCCKOTO YHHBCPCHTETA

IKOHOMHWYECKASA ITPUPOJA KOPIIOPALIUU

Poccuiickas sxoHOMHUECKAas HAyKa MECPEKHUBACT MEPHOJ AKTUBHOIO OCMBICTICHHUS NMPAKTHYCCKU
BCEX 3HAYMTECIBHBIX KOHLCMIUH BEIYIIMX OTCUYCCTBCHHBIX M 3apYOCIKHBIX SKOHOMUYECKUX IIKOM.
[IpuueM BBUAY KOMUYECTBCHHOI'O M KAYCCTBEHHOrO NPEOOIaJaHUs MOCICAHWX B OONBIIUHCTBE
COBPEMCHHBIX TOAXOJOB HCIONB3YETCA METOJN BKIIOUCHHS B AHATUTHYCCKUE W TCOPETHUCCKHE
MOCTPOCHUSI UMCHHO TIOJIOKCHUH MapagurM 3amaJHod 3KOHOMHYCCKOH MbICTU. M mocKkombky B OCHOBY
Mep mo pedOPMHPOBAHUIO SKOHOMUKU OBLTH MOIOMKEHBI «MX» BEPCHH, TO B HACTOAILIEM HAOIIOAACTCS
MPOTHBOPECUUBBIHA, HO BMECTE € TEM, 110 HAIIEMY MHCHUIO, ITIOAOTBOPHBIA MPOLIECC COCAMHCHUS KPUTHKH
METOJ0B arpobaliu B POCCUHCKOUN JCHCTBUTEIBHOCTH 3aIIaHBIX PELICIITOB U 3KOHOMHUYCCKOTO 3HAHUS,
MOJIYYCHHOTO W3 OmucaHUs (OOBSCHCHUSA) HMCIOIIUXCSA «AHOMAIBHBIX» SKOHOMHYCCKHX SBICHHU,
BEpU(UKALUN TCOPETHUCCKUX MOJCTICH MPAKTUYCCKUMH HCCICAOBAHUSAMU HA POCCHHICKOM  Ke
MaTepuarne.

OmHa w3 axTHBHO O0OCY)KAZaGMBIX B HACTOAINCE BpEeMsA MpodJIeM — OLICHKA MPOLECCOB
KOPIIOPATHBHOTO Pa3BUTHA U (aKTOPOB, UX BBIZBIBAIOIINX H onpeiciomux. OTBCUAIOT U OHH, HX
XapaKTEPUCTUKU TEM OXKHIAHUAM, C KOTOPEIMH CBSI3aHA OCYLIECTBIICMAs HA MPOTHKCHUH OoJIee ACCATKA
aer pedopma poccuiickux npeanpusTuii? BosHukarwT gu npu 3toM HOBbIC (opmbl 3 (HEKTUBHOM
OpPTraHuzalll TPOHM3BOACTBA, XO3MHCTBCHHOW kH3HH? KakoBBl ABIKYINHE CHIBI M MEXaHH3MBI
HWHTCTPALHOHHBIX TPOLIECCOB B COBPEMCHHBIX KOPIOPATHBHBIX CTPYKTypax? 3TO U MHOroe Apyroe
TpeOyeT YACHCHHS, 4YTOOBl OTBETHUTH HA TIJIABHBIC BOIMPOCH B OLICHKE MPOLIECCOB KOPIOPATHBHOIO
PasBUTHA. O XapakTepe VYIPABICHHS HMH W CTCICHU YIOBICTBOPCHHS HHTEPECAM HKOHOMHYECCKOTO
Pa3BUTHIL.

BMmecte ¢ TeM peanbHBIE PE3VIBTATHL CTPYKTYPHOM TIEPECTPOHKH POCCHHCKOM OSKOHOMHKH
JEMOHCTPHPYIOT, YTO AKTHBHO MPOHCXOMAIINC MPOLECCH B3aUMONPUCIIOCOONCHUS W CPaLIHBAHUS
MHUKPOXO3SIICTBCHHBIX CHCTEM B KOPIIOPATHBHBIC CTPYKTYPBL, IO ONPEACICHUIO OONaJaroInue
MOTCHLHATIOM CAMOPETYINPOBAHHS H CAMOPa3BUTHSL, TPeOYIOT hopMHUpoBaHUs HONEe YETKUX MOIX0I0B K
CBOCH OLICHKE, W BO3MOXKHO, HHOHM JIOTHKH TOHWUMaHWsA. Bens, OE3yCIOBHO, CIEAVET VUUTHIBATH
0COOCHHOCTH YCIIOBHH ABkeHHUS Poccuu k peIiHOUHOW 3KoHOMHUKE. ['7aBHBIM 0OpazoM, riyOUHY H
MacmTad HM3MCHCHHH BCEX CIIAracMbIX pPEATbHOW 3KOHOMHKH, HE HMCIOLIMC AHANOrOB B MHUPOBOK
HCTOPUH — B CHOCO0AaX alIOKALMHA PECYPCOB, OTHOLICHHSX COOCTBCHHOCTH, MOJCISIX MOTHBALMH,
WHCTHTYLUOHATPHOM NOpsAAKe W Ap. B 3THX ycrnoBHAX OOBEKTHBHBIC OLICHKH POIU KOPIOPALIUH B
OpraHu3alH SKOHOMHKH Ha OTPACICBOM, PETHOHATBHOM M HAPOAHOXO3SMCTBCHHOM VPOBHSX, TIOMHMO
TOTO, YTO CIIOCOOHBI CTUMYJIUPOBATh NTOCTAHOBKY HOBHIX MPOOJEM, MOUCK MOAXOAOB K KOPIIOPALIMH KaK
00BEKTY HAYYHBIX HCCICAOBAHUM, HE MOTYT HE COACPIKATh HHTCPIPETALHUIO CYINECTBYIOIIETO HAYYHOTO
3HAHUS SKOHOMUYECKOH CYTH AAHHOTO SBICHUL.

Craeayer OTMETHTB, UYTO Kopnopayus — TOHATHE HEOAHO3HauHoe. M He TONBKO B CIOBAPHOM
onpeaeacHun (3TO 00MIECTBO, COKO3, TPYINA UL, 00bCAUHICMAs OOIMHOCTHIO MPO(ECCHOHATBHBIX HITH
COCTIOBHBIX MHTEPECOB', THOO0 MPeANPHHAMATEIbCKAs OPTraHH3ALKS B (OPME AKIIMOHEPHOrO OOIIECTBA).

B wucropuueckoM KOHTEKCTE HMEHHO 3TO OIpejeNieHHe KOPIOpaIMy IIOSBIJIOCH paHBIE JPYTUX. B Hem
IIPOCTIEKUBAETCS. HE TOIBKO aHAJIOTHS CO CPEJHEBEKOBOM IIEXOBON OpraHM3aleil, ¢ XapakTepHBIMHU IS Hee BHYTPECHHUMHU
ycTaBaMy, IIPaBUIaMH YJacTHsI, MOHOIIOJIBHBIM IIOJIO’KEHHMEM Ha phIHKe. Eciu UMeTh B BHLy OCHOBHOM HJICHTU(UKAIIMOHHbIN
IIPU3HAK COBPEMEHHON KOPIIOpAIH (aKIOHEPHOE OOIIECTBO), TO MOKHO YTBEPIK/IAaTh, UTO €€ UCTOKOM SIBJISIETCS BEIyIIast CBoe
Havao ¢ X VI Beka IIpaKTHKa CO3/[aHMs aKIMOHEPHBIX 00IIecTB B AHIINY. VX yUaCTHHUKH — TOPTOBIIBL, aBAHTIOPUCTHI, BOCHHBIE,
a ¢ cepeuubl X VI Beka Ipe/icTaBUTENH HapoXKIaromieiics: Oypxyasuu, 00be/IMHSIIA CBOU KallUTANbI C IENBIO YAOBIETBOPUTH
HHTEPECHl B OCBOCHUU 3aMOPCKUX TEPPUTOPUN aHTIMMCKOH MMIIEPUU U B Pa3BUTUU TOPIOBIM C JOMUHHOHAMH. PHUCKH Takoro






