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MMPUJIOXXEHUE 1
AHanmM3 COCTOSTHUS SKOHOMUYECKUX CUCTEM PA3BHUTHIX CTPAH IO COCTOSIHUIO Ha CeHTA0ph 1999 rona.
BEJIMKOBPUTAHUA

(sxoHOMMYECKHiT 0030p Ha 27 ceHTa0ps 1999 rona, Mo CTaTUCTUYECKUM JaHHBIM areHTcTBa Peiitep)

OO01u1ee cocToOsTHUE XapaKTEPHU3yeTCsl aKTHBHOCTBIO B IPON3BOJICTBEHHOM U (PMHAHCOBOM CEKTOpaXx.

[Toka3aTens roCyIapCTBEHHOTO CE€KTOPA — pCabHBIH BATIOTHBIA HAMOHANBHBIA TPOIYKT, POCT
KOTOpPOTO COCTaBHJ BO BTOpOM kBapTajie 1,4%, xapakTepu3yercsi paBHO3HAYHOM J0Jeil MPOM3BOACTBEHHOTO U
MEXKIyHAPOIHOTO CEKTOPOB KOHOMUKHU. OJJHAKO, OJIHOBPEMEHHO, HAOIIOJaeTCsl POCT HOMHHAIBHOTO BaJIOBOTO
HAlMOHANIBHOTO TpoaykTa. [IpobGnema HHQIAUMM OCTaeTCs HE PEIISHHOW, CIIEA0BATENIbHO, OXHIAeTCS
JaJIbHEHIas HeCTaOMIBPHOCTh SKOHOMHKH B COOTHOIICHHU C BAIIOTHBIM KypcoM. [IpoTHBOpeYre CyiiecTByerT,
MPEeXJIe BCEro, B CaMOil 3KOHOMHKE: pocT Oe3pabotuibl Ha 4,4% B aBrycre (OIHAKO, MPHUPOCTAa B YPOBHE
6e3paboTHIbl HE HaOIIOaaeTCs).

CHIDKEHHE callbJI0 TOProBOro OanaHca OOBSCHSET MMIOPTHOE OJaronpHsITCTBOBAHHE, POCT CajbJlo
ToproBoro  OamaHca 1O  HE(PTENOCTaBKAM  XapaKTepU3yeT  AaKTUBU3ALMIO  OKCIOPTHBIX  OTpacieit
NPOMBIIUICHHOCTH. OTpHUIATENIFHOE CANbJ0 TOPrOBBIX OANaHCOB CKA3bIBACTCS HA CHIDKCHUM WHOCTPAHHBIX
PE3epBOB CTpaHbl, KOTOPbIE Ha MPOTSIKEHHM ABYX MOCIEIHMX MECsAIeB AuBepcupHuupyroTcs VX CHiKeHue
00YCIJIOBIICHO 3aBBILICHHOMN CTaThe J0JUIAPOBBIX AKTUBOB, KOTOPOE MPABUTENBCTBO AHIJIMU COKPATHIIO.

Llensl ¥ mnpojaku B NOTPEOUTENHCKOM CEKTOpe CTaOWIM3UPOBaHbI, OJHAKO POCT OOBEMOB
KPEIUTOBAaHHS OCTAETCs CTAOMIIBHBIM M CO3J1a€T POCT 00BEMOB IPOJaXK HA PHIHKE 3JIaHUI U COOPYKEHHH.

[Tokazareny MPOU3BOACTBEHHOT0 CEKTOPA MMEIOT B OOJIBIINHCTBE O3UTHBHBIE U3MEHEHHUS, KOTOPHIE
TOBOPAT O BBICOKOM BHYTPEHHEM IIOTEHIHMAIE OTEYECTBEHHOTO Ipou3BoautTessi. OnaceHus BBI3bIBACT
UHQISIIKS, C KOTOPOH MPABUTENLCTBO HE CHPABIIOCH.

C jnpyroiéi CTOpOHBI, WUH(MISIUS TO3BOJSET MOJJEPKUBATh AKTUBHOCTh B (DHMHAHCOBOM CEKTOPE
OJTHOBPEMEHHO C pa3BUTHEM IPOW3BOJCTBEHHOT0. ODKOHOMHMKAa AHrIMM HHepiuoHHa. Cuila WHEepIHuH B
MPOM3BOJICTBEHHOM MMOTEHIIMAJIE, BO3MYIIICHUEM 3TOMY PAa3BUTHIO CIIYIKUT HHQISLUSL.

dunaHCOBBIN CCKTOp HYXIA€TCA B 3aMECIJICHUU TEMIIOB pOCTa HHBCCTHHMOHHOﬁ AKTHUBHOCTH, TaK KaK
00BEMBI  KPCTUTOBAaHHSI M POCT JICHSXKHBIX arperaroB MOTYT IPOBOLIUPOBATH pPOCT MOTPEOHOCTH

TOCyAapCTBCHHOI'O CCKTOpA JId MOKPLITHUA 3a 10JLKEHHOCTU IEPC]] BHYTPECHHUM PBIHKOM.

Coenunennsie LlltaTer AMepukn

(axoHOMMYEcKHiT 0030p Ha 27 cenTsiops 1999 rona)

O01iee cocTOsSTHME YIKOHOMHKH XapaKTEPU3YETCS POCTOM, KOTOPBIH CONPOBOXAAeTCs MHQIALUECH 1
HavyaJioM Iepro/ia UMIIOPTHOTO OJIaronpHsITCTBOBAHUSI.

T'ocynapcTBeHHBIH CeKTOP MMOKa3bIBACT IO3UTHBHBIC M3MEHEHNUS IIPAKTHIECKH T10 BCEM MTOKA3aTEIIM:
MOKBapTAJIbHOE CHIDKEHHE Callb0 TEKYIIETo IUIaTeKHOTo Oananca cHu3uioch a0 (-80,7) TpmH.momwL.,

TpeOoBaHUS HA PabOTy COKPATWIHMCH 10 286 MIIH.9eIl., MOBBIIICHHE COOPOB HAIOTOB 10 126,3 TPiH.IOIUL., POCT
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MHOCTPaHHBIX pe3epBoB 10 71,9 TpmH.momn OpHaKo, €CTh M MPOTHBOPEUMBBIE CTATUCTUYECKHE M3MEHEHUS —
CHIDKEHHE TOCTYIUIGHHH B OromkeT 1m0 2,51 MIpI.IOMT W CHWXKEHHE CaJbJ0 TOproBoro Oamanca o 21,7
MJIPJL. IOJLIT.

B nmotpeduTteanckoM cexTope mojepKUBaeTcs pa3BuTHe no cBoiictBeHHoMy CIIA cueHaputo: poct
00bEMOB PO3HUYHBIX ITPOJIAXK C OJTHOBPEMEHHBIM POCTOM LIEH XapaKTepU3yeTcsi pOCTOM 00bEMOB KPEUTOBAHHS
U CTOMMOCTH KPEIUTHBIX PECYPCOB.

IIpou3BOACTBEHHBI CEKTOP 3a NOCIEAHNUE 2 MECsILa SIBIAETCS IOTEHIUAIOM BHYTPEHHETO POCTa:

- COBOKYITHBIH BBITYyCK MPOAYKIIUH He cOABIIET TEMIIOB POCTA U IOCTUT 3HAUCHHUS MHIEKca 135,6;

- o0mmit pocT 3(GEKTHBHOCTH MPOMBIIUICHHOCTH: aKTUBH3UPYETCs HepepadaThIBaloImasi, HHIEKC KOTOPOit
Ha aBryct cocraBui 81,7, HedTenepepabaTbiBatomas MPOMBIIUICHHOCTD YISP)KUBAET TEMIIbI PUPOCTA U
WHICKC KOTOpPOM Ha aBrycT coctaBmwi 96,4; yBeIUYMBaeT OOBEMBI BBIYCKA CTPOUTEIIbHAS
MIPOMBIIIJIEHHOCTb;

- Je7oBas aKTMBHOCTb CIIOCOOCTBOBaJla CTAOMJIM3ALMM B TAJACHUM OXUAAHWHM (32 aBryCT IOKa3aTelb He
M3MEHWICS), pOCTa NOKAa3aTes UCIIOJIb30BAaHMSI IIPON3BOICTBEHHBIX MOLITHOCTEH (JJaHHBIE TOJIBKO 32 UIOHb);

- NPOTHBOPEYMBOCTH MPOWU3BOJCTBEHHOTO CEKTOpa TMPOSIBISETCS B TOM, 4TO JEJIOBOM pPHCK B
npomsinuieHHOcTH CIIA cHkeH. [loaTBepskIeHHEM TOMY CIYXKHT pOCT 00beMOB kpeautoBaHus (981,5
TPJTH.JIOJT 32 aBTYCT).

OnHako palMOHAIBHBIE OKUIAHWS MPOM3BOANTEIS MOAICPKUBAIOT POCT KOMMEPUECKHX 3alacoB C
OJTHOBPEMEHHBIM POCTOM 00bEMOB ONTOBBIX K KOMMEPYECKUX ITPOAAK.

CHuxeHue aenoBoro pucka npousBojctsa B CIIA u cuia parMoHaJbHBIX OXHMJIAHUHA BBIpa)KaeTcsl B
pocTe MHIEKca MMPOM3BOACTBEHHBIX II€H, KOTOPBI yBennumics 3a aBrycT Ha 0,5%, pocta croumoctu pabodero
yaca, KOTOpPBIA B Hiosne cocTtaBua 13,3 momn. 3a yac, M yBEIWYEHHUs] KOJIMYECTBa pabOYMX YacoB B HEJEIIO,
KOTOpBIH B aBTycTe A0CTUT 34,6 4acoB B HEMEINIO.

CrenoBarenbHO, HACTYNAeT IEPHOJ HMMIIOPTHOTO OJIAarONPHATCTBOBAHUS, KOrja OyZeT coxpaHeHa
TEH/JICHIUSI POCTa MHOCTPAHHBIX PE3EPBOB M COOpa HAJIOTOB, AKTUBU3UPYETCS] (PUHAHCOBBIN PHIHOK.

Poct 00beMOB MMIIOpTa 3a MOCJIEAHUN KBapTaia ObUI HEM3MEHHBIM, OHAKO €ro HE JOCTATOYHO AT
akTuBH3anuu OaHkoBckoro cekropa CLIA u coxpanenuu crabuiibHOCTH Oro/pkera. [loaTBepkaeHHeM ToMy,
OTpUIATENIFHOE Callb0 OajlaHca JI0X0/a 10 WHBECTHHHUSM. POCT IleH Ha HMMIIOPTHBIE U SKCHOPTHBIE TOBApHI
MOATBEPXKIAIOT, YTO MHQIAINS B CTpaHe ITOKa UMEET YCTOMYMBBIA POCT, a ICHCTBHS ITPaBUTEIBCTBO B OOJIBILCH

CTCIICHU HAIIPpAaBJICHBI HA HpI/ICHOCO6JICHI/Ie K I/IH(I).]'ISII_[I/II/I, HEXCIN €€ CHHKCHUMU.

Coenunennsie LlltaTer AMepukn

(axoHOMHUYECKHit 0030p Ha 7 utonst 1999 rona)

OO01ee coCTOsIHUE SKOHOMHKHU XapaKTepU3yeTcsl HaualloM crarHaiuu. Ecnu oOpatutscsa k 0030paM ot
01 m 03-1999 r., TO crueHapuil JBIDKCHHS KamnMTajga omnpasjabiBacTcs. J(ncOanaHc B MHUpPOBBIX CTaBKax H
MOTPEOHOCTh BHYTPEHHEH 3KOHOMHMKH B YBEIWYEHHU KPEIUTHOTO KaruTaja Mocie 6-MEeCSYHOrO MepHoa J1aJlo
pe3yibTaT OTPUIATENFHOTO CallbI0 TEKYILETo IUIAaTeXKHOro OanaHca: MPUTOK KaluTalda B CTPaHy BO3HHKACT I10
MPUYMHE TTOBBIICHNS PUCKA MOTEHIIMAIBHBIX YOBITKOB OT KYPCOBOM Pa3HHIbI, MPOLIEHTHON Pa3HUIBL, a TAKXKE

HaJINYUSA SKOHOMUYECKUX U PBIHOYHBIX PHUCKOB. V4YacTHUKH OT€YECTBEHHOTO (I)I/IHaHCOBOFO CEKTOpa SKOHOMHUKH
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AKTUBHO XEDKAPYIOT TIO3UITUH C LENbI0 MOAep KaHus IIEPMaHEHTHOCTH N0X00B. OIHAKO, 3aX0XKIEHIE KYPCOB
BANIOT ()paHKa M €BPO B 30HBI NEPENPONAHHOCTH, MCKYCCTBEHHOE CACP)KUBAHHE HMEHBI JEIIEBOW, yCHICHUE
00ecCLIeHNBAIOIIEro TpeHAa sl GyHTa CO3Jar0T AUCOaTaHC U HECTaOMIBHOCTD JIJIsl MUPOBOIl 9KOHOMHUKH, OyMy
s BHyTpeHHed skoHomuku CIIA (poct ToproBoro Oanmanca B ampeie Ha 0,8 MJp/.JO/UL) M KypCOBOH H
MPOICHTHOU ToTepsM sl prunaHcoBoro peiHka CIIIA (CHMmKeHHE HHOCTPAHHBIX PE3EPBOB — OOIIUX, BAJIFOTHBIX,
CIIP, B3HOCOB B MB® — nmo 250 miH.OJUI. B WIOHE, CHMKCHHUIO Orojpkera ctpadsl mo 90,5 muipa. moit.,
CHIDKEHHE B pa3a HAJIOTOBBIX MOCTYIUICHNH 10 122,56 Mapa.aot. B Mae).

B mpou3BoACTBEHHOM CceKTOpe >KOHOMHUKH HAOIIOHAETCS POCT BEITyCKa MHPOXYKIHH, OOBEMOB
MPOAaX W 3aKa30B. BBITyCK MPOIYKIMHU B LEJIOM II0 IMPOMBINUIEHHOCTH yBennumics Ha 0,2% B Mae, ONTOBBIE
MPOAaXH — Ha 3,3 MIIPA.AONII. B MIOHE, 3aKa3bl B 000PYIOBAHKE TOJITOCPOYHOTO MTOJIB30BAHMS — Ha 3 MIIPI. IOJLL.
B HMIOHE, MOKBAPTaIbHBIA POCT JOXOAOB MPENNPHUITHIA TOCTUT 6,68 MIIPH.JI0JI, TaKXKE YBETUUYUIUCH 3aKa3bl B
TPaHCIIOPTHYIO U INepepabaThIBAIOLIYIO MPOMBIIUIEHHOCTh. OHAKO, TUcOaIaHC MEXIY IEHEXHBIMU ITOTOKaMHU
MO0 TOPTOBBIM W (DMHAHCOBEIM CJICNIKaM, CHM)KCHHC KPEIUTHOTO IMOTeHIHana OaHkoBckod cucrembl CIIA,
3acTaBJIsIeT MPOU3BOANTENCH YBEIHMYUBATE [ICH HA MPOMBINUICHHBIC TOBAPHI, POCT KOTOPBIX MPOBOIUPYET POCT
KOMMEPYECKHUX TOBAPHBIX 3allaCOB M JUIMTEIFHOCTH paboueii Hexenn. XOTS OTHOMICHHUE 3alacoB K MPOJakaM
CHHU3HWIIOCH B 3HAUYCHUM (JaHHBIC 32 Mail), MPOTHO3UPYETCS €0 POCT Ha HIOHB-HIOJIb.

ByM npoW3BOACTBEHHOTO CEKTOpa OJIarONpUsATHO CKa3bIBAaeTCd Ha pa3BUTHH CIEHApus B
NMOTPEeOUTENIbCKOM CEeKTOpe SKOHOMHKH, TA€ IIOCPEACTBOM pOCTa OOBEMOB PpO3HHUYHONH TOPTOBIHM U
NPOJIOJKEHUEM POCTA 0O BEMOB KPEIUTOBAHUS CACPKAH OT MHQIISIMH UHIEKC ITOTPEOUTENBCKHUX LIEH B TCYCHUH
2-x MecsueB. [lorpeOurenbckas aKTHBHOCTh CIIOCOOCTBYET DOCTY MOKAas3arelsi phIHKA JKWIIBIX 3JaHUH |
COOPY>KEHUH, KOTOPBIH B Ui0Jie BO3poc 10 1669 ThIC. enuHUIL.

B MeXIyHApOTHOM CeKTOpe pOCT IleH Ha HUMIIOPTHBIC TOBaphl 3a ITOCICIHHE 3 Mecsla cral
CJICJICTBHEM yBEIHUYCHHSI 00bEMOB UMIIOPTHHIX omeparuii. OmHaKo, B HIOHE MPOU3O0IIET 00paTHBIN 3ddekt —
1eHsl cHu3mwInCh Ha 0,2%. LleHsl Ha 9KCIIOPTHBIE TOBaphl HE M3MEHIIHCH MO MPUYHHE CTAOMIBHON TOJTHTHKA
MOJIIEPKKH SKCIIOPTa CO CTOPOHBI MPaBUTENbCTBA. KaXkymascs: cTabMIbHOCTh MEXKTyHAPOAHOTO CEKTOpa JIHIIh
YBEJIMYMBAET PUCK MOTEHIMAIBHBIX KYPCOBBIX M MPOIEHTHBIX MOTEPh JJIsl OAaHKOBCKOTO cekropa. Peammsanms
BAJIIOTHOM BBIPYYKH DKCIIOPTEPOB YKPEIUISIET A0JIIap, KOTOPHIH BCe TIIy0Ke 3aXOUT B 30HY MEPEKyIIEHHOCTH.
B 310 Bpemst [1sl SKCIIOPTEPHI TAKIKE CTAIKHUBAIOTCS C KypCOBBIM pruckoM. [Ipearnonaraercs, 4To HEM3MEHHOCTb
I[CH Ha 3KCIIOPTHHIC TOBAPHI YBEIUYUT ITOKA3aTeIIhb KOMMEPUYECKHX 3aI1acoB H 00BEMOB OMTOBBIX IPOJIAX.

Pa3Butne Takoro crieHapus He MMEeT IEPCIEKTUB B CBETE NMPOBEACHUS aHTHHH(IIINOHHON ITOTUTHKH,
MOSTOMY TIOBBHIIIICHHE CTaBKH BEPOSTHO C OONBIION CTeleHbIo. Eciu MpaBUTETBCTBO BCE K€ OTKAXKETCS OT
TIOBBIIIICHUS CTaBOK, TO BEPOSATHA KPATKOCPOUHASI KOPPEKIUS BHYTPEHHEH SKOHOMUKHU. CIep>KUBAIOIINM, POBHO
KaKk W YCWIMBAOUIMM (aKTOpOM sl TIIyOMHBI M IPOJOJDKUTENbHOCTH (asel cmajga Oyner SBIAThCS
CTa0MJIBHOCTh MHPOBOW HSKOHOMHUKH. KpaTKOCpOYHBIH cHaJ MOXET XapaKTepHU30BaThCS POCTOM JedHINTA
Oro/pKeTa, CHIKEHHEM CcOOpOB HAJIOIOB, CHM)KEHHE WHOCTPAHHBIX PE3E€PBOB, CHMIKEHHEM CajbJl0 TOPTOBOTO

6ancha, POCTOM CaJIBJA0 TCKYLICTO IUIATCIKHOTO Oamanca.
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I[MPUJIOKEHHUE 2

Poxkos M.B.Y, wmccremys Gomblume MMKIBI KOHBIOHKTYPHI, BBIIENAET CIEIYIOUIHE MEPHOIbI
SKOHOMHYECKUX CMaJI0B U MOABEMOB B HCTOPUU POCCUHCKON IKOHOMHUKH.

1. Bropas nonosuna XVIII Beka: pa3noskeHne KpEMOCTHON CUCTEMBI X034HCTBOBAaHUS — pa3feeHne
TpyZa, pa3BUTHE TOBAPHO-JCHEKHBIX OTHOIICHHH, nedhupeHnranus MpoMbIIUIEHHOCTH U arpapHOToO CEKTopa,
POCT KOJIMYECTBA FOPOAOB U UX YHCIECHHOCTU.

2. Haganmo XIX Beka — pocT yIembpHOTO Beca COOCTBEHHOCTH (TIPOMBIIIJICHHOW, TOPTOBOW U
CeNIbCKOX03s1iicTBeHHOM), pedopma Aunekcanapa I (1801-1803rr.) 3emust crama ToBapom, 1-si mECSATHICTKA —
TOproBeiid 000poT coctaBmwia 900 MiH.py0., 3(deKkTrBHas CHcTeMa CIOCOOCTBYET YBEIHMUYCHHIO OIOKETa
CTpaHBI.

3. Ilepuox 1800-1830-¢ romet — pedopma skoHOMHKH 10 mpoekry Cmepanckoro M.M. —
KPECThSIHCKUI TpyJX CTajl MCHONB30BaThCsl TOJBKO B paMKaxX 3aKOHA, KPECThSHHH HAJEJICH IPaBOM
cobcrBenHocTH; npuHAT «IlnaH ¢unancoB» (1809r.) — ycraHOBIIEHA TIIACHOCTH 0 NPHUHATHIO OIOJDKETa H
YCTaHOBIICHA CTPOTast SKOHOMHUS TI0 PacXoJ0BaHMIO Oromkera, 1810 rom — BBeIeH epBhIi TAMOXKCHHBIH Tapud,
1810-1817rr. Havano nepBoil BOIHBI NOAbeMa LuKIa KoHapaTbeBa.

4. Komeny XIX Beka — pedopma C.Burre — BBemeHHE 30J0TOTO MOHOMETAJUIN3MA, CO3JaHHE
IlentpanbHoro banka, co3nanue yCciaoBUi [UIsl «MOJIOABIX» NPEAIPUATUH.

5. Cnapn: 1817-1850rr. — KOHCepBaTH3M JBOPSIHCTBA MpENsTCTBYeT pedopmam, pedopma Huknas 1
(cTpemileHHE COXPaHUTh KPEMOCTHHUYECTBO), 3€MJIM BO3BpAIllEHBI JIBOPSIHAM, BBEJEHa I0JaTh, OOPOK U Ap.
HaJIOTH M COOpBI, MUHHCTEPCTBO (PMHAHCOB OTPaHMYMBACT HHBECTUIMOHHYIO JAESTEIBHOCTb, IPEISTCTBUC
CTPOUTENBCTBY KEIE3HBIX JOPOT.

6. Tlompem 1850-1870rr. — kprIMcKas BoitHa (1853-1856rT., mopakeHHWEe pPYCCKOH apMUU WU3-3a
SKOHOMHYECKOW OTCTAJIOCTH), POCT PEBONIONMOHHOW aKTWBHOCTM HaceneHms, 1861r. — Amekcanmp II o
MOJTHOCTBIO OTMEHSET KPETMOCTHOE MPaBo, HO 0€3 pa3audl 3eMIIH, IO3TOMY PE3KO YBEJINYUBACTCSI YUCICHHOCTD
TOPOJICKOTO HACEJICHUs], Pa3BUBACTCS TPYAOBOE IIPABO.

7. 1870-1890rr. — cmag — arpapHbIif KpH3HUC, MPOMBIIUICHHBIN KPHU3MUC, PA30pPEHUE aKIIMOHEPHBIX
0011IeCTB, MPHUBEIIO K TIIyOOKOMY 3aCTOI0 (HM3KHH YPOBEHB 3apab0THOM IUIATHI U MOKYIIATENbHON CIIOCOOHOCTH).

8. 1890-1920-e roabpl — NOABEM — pACIIUPEHHE JKEIE3HOIOPOKHOIO CTPOUTENBCTBA, POCT 3aHATHIX B
HEM, HeOBIBAJIBIH POCT aKIIMOHEPHOTO KAITUTAIA M €r0 MOTOK B TSHKEITYIO MPOMBIIUICHHOCTb.

9. 1914-1937rr. — cnax — 1-s mupoBas BoiiHa (1914r.), kpax momuTHYECKOH cucteMsl Poccnu, cMeHa
pexnMa, «popMHpOBaHHE MAaTEPHATBHO-TEXHUIECKON 0a3bl COLMANN3May.

10. 1941-1945rT. — 5KOHOMHKA TOJTHOCTHIO MIEPEOPHUCHTHPOBAHA HA BOCHHYIO IIPOMBIIIIEHHOCTb.

11. 1960-¢ rr. — mombem — pedopmbr H.XpyieBa: pocT KHIUIIHOTO CTPOHUTEIBCTBA, POCT
MIEHCHOHHOTO 00eCle4eHus], pOCT CEJIbCKOro X03s5iCTBa, KPUTHKA KyJIbTA JUIYHOCTH, BOCCTAHOBJIICHHUE TPAIULIUU
3aKOHOIIOCIYIIaHWUs,  IpeoOpa3oBaHME  3aTpaTHOM  AKOHOMHMKHM  (IUITaHMPOBaHHWE,  XO35HCTBEHHAs

CaMOCTOATCIIBHOCTh, DKOHOMHUYCCKOC CTI/IMyJ'[I/IPOBaHI/Ie).

87 Poxkop W.B. bonbmine HUKJIBI KOHBIOHKTYPBI: HpO6J’I€MI)I SKoHOMHKH Poccun u O60pOHLI CTpaHbI:
I[I/ICCCpTaHI/IH KaHaAuaaTa S5KOHOMUYCCKUX HayK.
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12. 1970-1990rT. — crrag — pacTounTeNnbCTBO, Of0pokpatu3M B HUW, koppymmus, Ka3HOKPaICTBO,
MUK TEXHUYECKOID SKOHOMHUKH, yKECTOUEHUE UACOTIOTHH.

13. 1992-2000rr. — moabeM — Ha (QoOHE TMOJIUTUYECKOTO Kpusznca M BoiHa Ha KaBkase,
HaOJoaeTcs yiydlleHHe 3KOHOMHYECKOW KOHBIOHKTYPBHI: IOJIO)KEHHE KOMIAHMH Jydme, dem B 1990r.,
9KOHOMHYECKHH POCT OCHOBAaH Ha CBOOOJHOM KalWTajle, aKTyaJlu3allMs HAKOIUIEHHOTO TEXHOJIOTHYECKOTo
MOTEeHIMaja, CO31aHIe SKOHOMHYECKUX COI030B.

14.  IIporno3: moabeM mnpoamutbes n0 2005 roxma, 2005-2020rr. mpoJoJKEHUE CTPYKTYpPHBIX

pedopm.
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IMPUJIOKEHME 3

Puc. 12
O611as KpeauTHas 3a10/KeHHOCTh Pocenu, Miapa.py6.™
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OcHoBHbIe TTOKasaTeny Poccuu Ha mepuon ¢ 1990 o 1999 roxa®.

TTosicneHus Kk 0003HAYECHUSIM:
1. BH B OK — BajioBble HaKOIUIEHHS B OCHOBHOM KaIUTAaJ;
2. BC — BajioBbIe cOepeKeHHs: YacTh PacloyiaraeMoro J10Xoja, KOTopas He MOXKET ObITh W3pacXxoJ0BaHa Ha
KOHEYHOE TIOTPeOJICHHE TOBAPOB U ycnyrgo;
o 91,
3. W — uHBecTUIIH B OCHOBHOM KaIlMTal |

4. Q- Boimyck 7.

5. P —po3anunsie mpomaxwu, 6a3a 1991 roma %

% Mnorunckuii F0.M. MaremaTuueckoe MOJCIUPOBAHNE AUHAMUKY COLUAJIBHBIX IIPOLIECCOB.

% OcHOBHBIE MAKPOSKOHOMHYECKHE MoKasaTenn Poccnn // Bormpocs! cratietukn. — 1999. - Nel12. — C.57.
*! Ipunpiaa B. Oco6eHHOCTH HHBECTHIIMOHHOTO Tpomecca//dkoHoMucT. — 2000, - Ne3. — C.32.

%2 OcHOBHBIE MaKPOYKOHOMHYECKHE TT0KasaTemi Poccun // Bompocst cratuctuki. — 1999. - Ned. — C.68.
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I[MPUJIOKEHHUE 4
DaKTOpPHI, CIOCOOCTBYIONIME HHBECTHIIHAM  :
1. Bricokas HopMa JOXOJHOCTH Ha KaluTall;
Hannume BbICOKOKBaTM(pUIIMPOBAHHOM U IELIEBOH paboueil CHIIbI;
OOwne MpUpoITHBIX PECYPCOB;
[ToTeHuManbHO BHICOKHMIA TOTPEOUTEIBECKHI CIIPOC;
Huskwii kype pyOst, CTHUMYTHPYIOIIN SKCIIOPT;

®uHaHCOBAs IOMOLb MEXYHAPOIHbIX OpraHU3aLUii;

Nk

ITpunsTre 3aKoHOB 3a niepuos 1996-98rr.:
- «O0 MHOCTPaHHBIX HHBECTHUIIHSIX),
- «O 3amuTe MpaB U 3aKOHHBIX HHTEPECOB HA PHIHKE I[CHHBIX Oymary;
- «O 0aHKpOTCTBEY;
- «O Hanore Ha MPUOBLTL MPEAMIPUATHI U OPTaHU3AIHIDY;
- «O pecTpyKTypH3allui KPESAUTHBIX OpTaHU3aLNi;
- «OO0 umnorekey;
- «O0 nHOCTpaHHBIX HHBECTHUIUAX B MAITHHOCTpoeHue Poccum.
@DaKTOPHI, MPEMATCTBYIOMINE HHBECTHIIHSM:
1. TlonuTudveckue U IOPUIUUCCKUE TPUYUHBIL:
1.1 He3amuIiieHHOCTh YaCTHOM COOCTBEHHOCTH;
1.2 HWrnopupoBanue (enepaibHBIX 3aKOHOB MECTHBIMH BJIACTSMH U (eliepalbHBIMH BIACTIME B TOM
YHCIIC;
1.3 TpymHOCTH B HCTIOTHEHUH 3aKOHOB, CIIA00CTH CyIeOHOTO amiapara;
1.4 HemocnenoBaTeTbHOCTh HAJIOTOBOTO 3aKOHOJATEIBCTBA, HEPABEHCTBO €ro MNPHUMEHEHHS II0
OTHOILIEHHIO K Pa3NUYHBIM CyOBEKTaM, HATMYHE HEOOOCHOBAHHBIX JIBTOT;
1.5 HesicHocTh GOpMYIHPOBOK, CBSA3aHHBIX C MPUMEHEHHUEM «JIETyIIKHHOW OTOBOPKUY, 3aJI0)KEHHOM
B 3aK0oHe «O0 MHBECTHUIUAXY;
1.6 TlonuTHyeckas HEONPEIACICHHOCTh, BEAyINAs K 3aHKCHHIO YHCTOW MPUOABOYHON CTOMMOCTH
WHBECTUIIUOHHBIX MMPOCKTOB;
1.7 He3amuuieHHOCTh MEJIKOIO IPEAPUHUMATES;
1.8 OtcyTcTBHS 3aKOHOAATENHECTBA, 3ANIUIIAIONIETO YACTHYIO COOCTBEHHOCTH Ha 3EMITIO;
1.9 Koppymms.
2. DKOHOMHYECKHE MPUIHHEIL:
2.1 Beicokas cTaBka pe(UHAHCHPOBAHMS MPEMATCTBYET HHBECTUIMSIM W3  OTCUYCCTBCHHBIX
HUCTOYHUKOB;
2.2 Wudnanus u cnabasi MPOrHO3UPYEMOCTh Kypca pyous;

2.3 BbICOKHME MOULIMHBI HA BBO3 UMIIOPTHOTO 000Dy I0BaHMUS;

% Munex C.A. UTo crioco6CTBYeT 1 MelaeT HHBECTUIAM B Poccun? // dunancs u kpeaut. — 2000. - Ne3(63).
- C.2-12.
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Nudopmanmonnbie  mpoOmeMel:  mpoOiieMy — OyXTaiaTepcKoro  ydeTa,  3aBBIIICHHOTO
HAJIOT000JI0KEeHHSI, He peryanpyeMocts otHomenus K HJIC B ctpoutenscTae;

OO0ure He ACHEKHBIX PacyeTOB B SKOHOMHUKE (OapTep, B3aMMO03a4eThl), HETUIATEXKH;
Hepassurocts (oHIOBOrO phiika Poccuu, HeIOBEpHE HACENICHHS K HeMy. Psii MOTEHIMAIbHBIX
WHBECTOPOB 3aKOHO/IaTEIbHO OTPaHUYEHBI 110 HHBECTUPOBAHHIO B IIPOU3BOJICTBEHHBIN CEKTOD;
Huzkuii TeXHUUECKU ypOBEHb IPOMBIIIIEHHOCTH;

OOBEKTHBHO  IJIOXO€  (DMHAHCOBOE  IIOJIOXKEHHE  MHOTHX  MPEINPHUATHH, OTCYTCTBHE
HepacnpeIeIeHHON MPHOBLIH;

OrcyrctBue 3()()EKTHBHOIO MeEXaHHW3Ma OaHKPOTCTBA, CIIOKHOCTH W3BATHS JCHET Y

HCIIAaTCJIBIIUKOB,

2.10 MoHomnonu3amusi POCCHUHCKON SKOHOMHUKH, OTCYTCTBHE KOHKYpPEHIIMM, HEpaBHBIH MOCTYN K

pecypcam;

2.11 Hwuskuii cnpoc;

2.12 BeIcokuil 10T NIPaBUTENILCTBA;

2.13 Paznmume nemoBoit KyneTypsl 3anana u Poccuy;

2.14 Camxenne 3(p(HeKTHBHOCTH OTpaciiei MPOU3BOACTBA, OPUEHTHPOBAHHBIX HA IKCIIOPT;

2.15 Orpannyenus L1b P® Ha penarpuariio nprOBIIH HEPE3UICHTOB.
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[MPUJIOXKEHMUE 5

Tabmnuma 4

B3aiMOCBI3b HHKIHYECKUX KOTeOaH it H rOCyIapcTBeHHOro peryuposanus . [111, C.95-97]

I

LK

ITOBBIIIATEJIbHA ST ®A3A

ITOHMXXATEJIbHA S ®A3A

1891-96rr.—1914-21rr.—n1bepanbHbie pehOpMBbI

1914-21rr.-1940-€ rT.- KOHTPpPEPOPMBI

Pedopmer Burre-Crombimuna:

1917-18rT. - cCMEeHa IOIUTHIECKOTO PEXUMA;

1897r.-nenexHas pegopma Burre;

1918r. — TUKBUIAIHS CTOJBIITIHCKOTO KyJIauecTBa;

1905r.-Monudect Huxomas II o mommrHdeckoit

CcBO0O/IE;

1918-21rr. — mponpa3BepcTKa;

1906r.-1 'ocymapcrBenHas [{yma;

1927-29rr. — hopcupoBaHHAs HHAYCTPHUATH3ALINS;

1906-09rr. - arpapHast peopma CTOJIBIIHHA;

1929-33rr. - HAaCHJILCTBEHHAS

(dhopcupoBaHHas

KOJUICKTUBU3AIIUA,

1909-10rr. - nomeiTka CTOJBINMHA TIPOBECTH pedOpMy

MECTHOT'O CaMOYTIPaBJICHU

1937-39rr. — MaccoBBI€ penpeccuy;

1939-48rr. — wMuauTapu3anMs M KapaTelabHOe
3aKOHOJATEIbCTBO
IV HUKJ

IloBEIaTenbHAs BOJIHA:

1940-€ rr. - 1969-72rT.

IlonmxarenbpHast BOJIHA:

1969-72rr.-1980-€rT.

Pedopmer Xpymesa-Kocririaa:

3acroi:

% Cm. pesynbrathl necnenopanuii: Hopukos B.C. MecTo i poilb rOCY1apcTBa B PHIHOYHOM IKOHOMHKE:

I[PICCCpTaHI/IH KaHuaaTa 3KOH.HayK.
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Iponomwkerue Tabnuis! 4

ITOBBIIIIATEJIBHA S ®A3A

ITOHMKATEJIBHAS ®A3A

1957-59rr.-pedopma yrpaBiieHUs] XO3sIHCTBOM;

1969-711r.-npexpaiiieHne 3KOHOMUYECKOW pehOopMbI U

OKCIICPUMECHTOB;

1965r - KOHOMHUECKAst pedopma

MMPOMBINUICHHOCTH U C/X;

B

1977r.-pa3BepThIBaHUE PAKET;

BricBOOOXKIEHIE AIIEMEHTOB PHIHOYHOW IKOHOMHUKH

1980r.- Haua0 BOWHEI B AraHuCTaHe,

DopMHpOBaHUE POCTa BOCHHOTO M MHAYCTPUAIBLHOTO

KOMIIJICKCa
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I[MPUJIOKEHHUE 6

Hcnons3oBanue TCOPUN MHEPLUMOHHOCTHU JId aHaIM3a

LIeH Ha MUPOBBIX (DMHAHCOBBIX PhIHKAX.

®dakTopsl 11eH000Pa30BaHMsI U aHAIN3 MHUPOBBIX BAJIOTHBIX PHIHKOB C Hadasa MX 00pa3oBaHUs
W JI0 CeTONHSAIIHUX JHEH MMEIOT HEOJHO3HAYHBIN KaK HAYYHBIA, TaK W MpakTHYecKuid moaxon. CBs3aHO 3TO ¢
TEM, 4TO BaJIOTa KaK (PMHAHCOBBIA MHCTPYMEHT SIBJISIETCS MHIUKATOPOM Pa3BUTHsI SKOHOMHKH. ClieIoBaTeNbHO,
JAaHHBIN (PMHAHCOBBIH HHCTPYMEHT MHOTO(AKTOPHBINA B acmeKTax (pakTopoB KypcooOpa3oBaHI U X aHAIH3A.

I'moGanu3ansi MUPOBOTO XO3sCTBa, B 4YacTHOCTH oOpasoBanme Enunoro Espomeiickoro Corosa,
OCTaBJISIET HEPELLICHHBIMH BOIIPOCHI TIOMCKa 00BEKTUBHBIN KypcooOpa3zytomux ¢akropos. CienyeT JIu IpH 3TOM
KapJUHAIFHO MEHSTH TPaJUIMOHHOCTh HAYYHOTO IIOJXOJa INPH aHaIW3e MHPOBOI'O BAJIOTHOrO phIHKA? B
JTAHHOW CTaThe aKIEHT BHUMaHMs OyJeT CMELIEH K 3TOMY BOIPOCY, a TaKKe OLEHKH HCIIOJIb30BaHMS HOBOM
TEOPUU — TEOPHH UHEPLUOHHOCTU. TakuM 00pa3oM, BCe pacCyskACHHs OYAyT MOCTPOCHBI BOKPYT CIIEIYFOLIHX
BOIPOCOB: MPOIIECCE TIO0ATM3AIMK, TEOPUN aHANIN3a BAJTIOTHBIX PBIHKOB, KypcooOpasymommx (akTopoB u
MHEPLHUOHHOCTH.

I'moGanu3aiyst €CTh HU YTO MHOE, KaK CUMOMO03 IBYX (YHKI[HIi, KOTOPBIE BBIMOJIHIIOT MEXKITyHAPOIHbBIE
¢uHaHCHl: MHTErpanys U ananrtauus. Kak usBecTtHo, QpyHKIMM (UHAHCOB B CBOEM Pa3BUTHU MOTYT BBIIBISTH
nBa 3¢ddekra: crocoOCTBOBaTH SKOHOMHYECKOMY HOABEMY WM OCTABJSITh SKOHOMHUKY B COCTOSIHUM CIIaJIa.
Taxke u3BeCTHO, 4TO 3(PPEKTUBHOCTE (PyHKIMHM (UHAHCOB HA JIIOOOM YPOBHE SKOHOMHYECKOH CHCTEMBI
orpeziesieHa SKOHOMUYECKHMHU HHTEPECaMH yYaCTHUKOB PBIHKA — CTENICHBIO X PeaTH3aliH.

B 37101 cBsi3u Hanbosee yMECTHBIM MPEACTABISIETCS 3aTPOHYTh KAK POJIb TOCYIAPCTBA, TAK U BAIIOTHI,
KaK MHIUKATOpa pPealn3alii SKOHOMUYECKUX MHTepecoB. O pOJM rocynapcTBa Kak BHYTPH CTPAHbI, TaK U Ha
MHPOBBIX PBIHKaX JOCTATOYHO MPEACTABICHO B HCCICAOBAHUSAX JSKOHOMHYECKHX OTHOIIECHHH IO IOBOIY
pachpezienieHls U repepacipe/ielieHns: IeHeKHbIX pecypcoB. C TOUKH 3peHHs aHallM3a MHPOBOTO BaJIOTHOTO
PBIHKa, MBI OBl XOTEJNU PACKPBITH BOMPOC BIMSHUS (YHKIMHM (DUHAHCOB Ha KypcooOpasyroliue (GakTopbl U
KypCBI BaJIIOT.

[Ipn anHasm3e MHUPOBOTO BAIOTHOTO PBHIHKA MHCIOJIB3YIOT TaKWe W3BECTHBIE TEOPUM KaK TEOPHIO
KPaTKOCPOYHBIX [UKIHYECKUX KOJIeOAHHH, TEOpUI0 PE(ICKCHBHOCTH, TEOPUIO PALMOHATIBHBIX OXHIAHHH,
CTATHCTHUYECKHE METOJbl aHAlM3a M Jp. AHATMUTHKAMU OTMEYAeTCs, YTO, BO-NEPBBIX, BAIIOTE CBOHCTBEHHO
HAXOJIUTCSI B «30HE MEPEKYILUICHHOCTH» WM «30HE MEPenpoJaHHOCTH» - KaK pe3ysbrara JucOaiaHca MexIy
CIPOCOM M Ipe/sioKkeHHeM. BO-BTOPBIX, 3TH «30HBI» KaK pa3 U BBISBISIOT HECOOTBETCTBHE TPAJHUIIMOHHOTO
NoAxoJa K aHanu3y (akTopoB KypcooOpa3zoBanus. BeiencTBue 3Toro, Ha Halll B3IVIsI, Ha BAIIOTHBIX PBIHKaX
BO3HHUKACT d3PPEKT «30H». PaccMOTpUM MPUPOIY WX BO3HUKHOBEHHUS M MCUYC3HOBCHHS C TOUKH 3PCHUS TCOPUHU
MHEPLIHUOHHOCTH.

B ocHOBe Teopuu MHEPUHOHHOCTH JICKUT OINpEJeSICHHAas] OpraHu3alysi BO B3aWMOAEHCTBUH MEXKIY
MHCTUTYTAMH: TOCYJapCTBEHHOTO PETyIMPOBAHUS, IKOHOMHUECKHMMH CYOBEKTAMH W CHUCTEMOH JCHEIKHOTO
oOpaieHus. DTH WHCTUTYTHI MPEACTABICHBI TAKUMH [OKA3aTENSIMU, KaK TOCYAapCTBEHHOE MOTpeOIieHuE,

OXHIAaHUA BO3MOXHOCTH HWHBECTUPOBAHHUSA W KPEAUT. CornacHo 3TOM T€OPHUHU, DKOHOMHUYECKUE CHUCTEMBI
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MOCTOSTHHO  HAXOMATCS B  COCTOSIHUM HWHEPIHOHHOCTH. JIpyrMMH  CIIOBaMH, B3aWMOCBSI3b  MEXKIY
BBILICTICPEUUCICHHBIMHE [TOKA3aTe/SIMA IPUBOAUT K JBYM Odddekram: ymnpaBisieMOW WM CTOXaCTHYHOM
WHEPIMOHHOCTUA SKOHOMUKH.

Ecnu cooTHECTH MHEPIIMOHHOCTh SKOHOMUKH M pean3annio GyHKIUN (HHAHCOB BHYTPH IOCYAapCTBa,
TO B nepuon CTOXAaCTHUYHOCTHU KOHTpO.]'l])HaH nu pacnpeaenMTeanaﬂ q)yHKIJ,l/II/I q)HHaHCOB BBITIOJITHAKOTCSI TaKUM
00pa3oM, 4TO W3MEHEHHE TOCYJApCTBCHHOTO MOTPEOJICHUS HE YBEIMYUBACT ONTHMHCTUYHOCTH OXKUIAHUHN
BO3MOXKHOCTH WHBECTHPOBAHUS CPEOU SKOHOMHYCCKUX CYOBEKTOB. Takke HE YBEIMYHBACTCS IIOCTYITHOCTH
KpeauTa.

Wuterpauust ¥ agantanus, Kak (QYHKIMH MEXIyHapOJIHbIX (HHAHCOB BBIPAKAIOT IKOHOMUYECKHUE
MHTEPEChl KAXKAOTO TOCYJapCTBa KaK YYaCTHMKOB MEXKIYHAapOAHBIX OTHOIICHWH. I[lo3TOMy KOHTpOdb H
pacrpeeieHue JICHEKHBIX PECYpPCOB OTHOCHTCS K cepe NBMKCHHUS KalWTaia, yepe3 TPaHUIly B TOM YHCIIC.
CrnenoBareibHO, WHEPIIUOHHOCTh 3KOHOMHYECKOM CHUCTEMBI OTpPaKaeT pa3BUTHE (PYHKIUH (PUHAHCOB BHE
pa3aeneHus NesITeIbHOCTH TOCYAaPCTBA HAa BHYTPEHHEM WITH BHEIITHEM PBIHKAX.

WNMeHHO 1O 3TOW MPUYMHE CYNMICCTBYIOT MHEHHS 00 M3MCHEHHH ()YHKIIMU TOCYAAapCTBa B YCIIOBHIX
rIoGaH3aI . ABTOp VYBSI3BIBaC€T TIIOOANHM3ALUIO CKOpee ¢ TpoOieMaMl COXpaHeHHsS HAaIWOHAIBHOMN
KYJIBTYPBI, XOTSI OOOCHOBEIBAaCT CBOM BBIBOJBI JBIKEHHEM KaIlUTajla Ha MHUPOBHIX (PMHAHCOBBIX phIHKax. Ha
HAalll B3MUISA, 9TO JIBa acleKTa ¢ pa3HoW (yHIaMmeHTanbHOW 06a30i mccnenoBanus. DYHKIMKU TOCYIApCTBa IO
PEeryIUpOBaHMIO BMKEHUS KalUTajla BBIIOTHSIOT (PYHKIMH (PMHAHCOB, OHW OCTAIOTCS TEMH XK€ CAMBIMHU IPH
HAJIMYMK TIPOIECcca TI00aMu3alMi WiIH B €ro OTCYTCTBHH. bojee TOro, ocraetcs HEM3MEHHOH BeAylas poJib
TaKOr0 pecypca AIKOHOMHMKH KaK HMHTEJUIEKTYaJIBHOTO M MpodecCHoHaIbHOro. I(GeKTUBHOCTh (QyHKUIUH
(hMHAHCOB eCTh TO, Kakyl (opMy mproOpeTaeT WCIOJIB30BaHHE IAHHOTO pecypca — IEPHOJ Claia MU
MoJTbeMa, yIpaBiisieMas WIM CTOXACTUYHAS WHEPIHUOHHOCTh SKOHOMHYECKOW CHCTeMBI. IMEHHO 3TO (hakTOpHI
SBIISTIOTCS KypCcOOOpa3yrOINM HAa MHUPOBBIX M BHYTPEHHHX BAIFOTHBIX PBIHKaX. J[pyrMMu cioBaMH, BOTIPOCHI
rio0aau3anny CBSA3aHBl C BONPOCAaMHU Pa3BUTHSA (QYHKIMHA (PUHAHCOB, Pa3BUTHA SKOHOMHYECKOW CHCTEMBI —
(hopMBI TIPOSBIICHHSI PA3BUTHS SKOHOMHKH. BCIIeICTBUE Uero, Mbl CYMTAEM, YTO JIJISl pa3pelieHus 3TUX BOIIPOCOB
aKTyaJdbHBIM W TIPHOPUTETHBIM SIBIIETCS JeGuuuT (QyHAaMEHTAJIbHBIX HCCIenoBaHWN. PesymbpraTom
UCCJIEJOBAaHUH CTAHOBSITCSI HAYYHbIE TEOPHH M (DAKTOPBI UCCIIENYEMBbIX SIBIICHUI.

I/IHepLII/IOHHOCT]) KakK Hay'{HaH TeOpI/IH OCHOBAaHa Ha COXpaHeHI/II/l Beaymeﬁ pOJ'II/I I/IHTCJIJ'ICKTyaIl])HOFO u
NpOPECCHOHATBHOTO PECYpPCcOB. METONONOTHS WHEPIMOHHOCTH ITO3BOJISICT  BBIABIATH  3(PPEKTUBHOCTH
WCTIONB30BaHUs ATHX pecypcoB. Torma, BHOJTHE OOOCHOBAHO YTBEPXKICHHE OO0 YCTOWYHMBOCTH OXHIAHUHA U
OpTraHU3aIlNH B3aUMOJICHCTBUS MEXIy WHCTHTYTaMH, KaK CBOWCTB WHEPIIMOHHOCTH SKOHOMHUKH. CBOHCTBaMHU
OHHM Ha3BaHBI IOTOMY, YTO OTPAKAIOT KA4eCTBO MPOSIBICHIS HHEPIIMOHHOCTH.

B ycnoBusx riobanu3aniii MHPOBOTO XO3MHCTBa KypcooOpasyomuMHU (aKToOpaMH C TOYKH 3PEHHS
l/IHepLII/IOHHOCTI/l 0OCTACTCA ONBUXCHHUC erILI/ITa. HOCTyHHOCTb U CTOUMOCTH er[ll/ITa aHannsnpyeTcs[ B aCIICKTC
KayeCTBa CBOI7[CTB I/IHeleI/lOHHOCTI/I: OINITUMUCTUYHOCTU HWJIU IIECCUMHUCTUYHOCTU O)KI/IL[aHI/Iﬁ BO3MOXHOCTHU
WHBCCTUPOBAHUS, & TAKKEC OTPAHWYCHUI, KOTOPBIC BBI3BAHBI OpraHHW3alMed W B3aUMOJCHCTBUEM MEKIY
WHCTATYTAMH SKOHOMHYECKOW CHUCTEMBI (TOCYNapCTBEHHBIM PETyIUPOBAHHEM, 3KOHOMUYECKHM CYOBEKTOM W

CHUCTEMOM JCHEKHOTO 0OpaIeHs).
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PaccmoTpuM ormpeneneHHbIi meproa W3MEHEHHsT Kypca BalllOTHl HA MHPOBOM MEXKOaHKOBCKOM PBIHKE
HECPOYHBIX CHETOK. DTOT MepHox mpeacTaBieH Ha puc.l5. I'padux mpencrasieH mo kypey momutap CLHA x
mBeinapckoMy (GpaHKy, TO €cTh Korjaa rpauk HIeT BBEpX - JOJUIap yKperuisiercs. Mbl COBMECTHIIM /1B
rpaduka: Kypc BaIIOTHl U rpaK WHEPUHMOHHOCTH dKOoHOMMYecKoi cuctemMbl CIIIA. CuHsist TMHUS OTHOCHTCS
KO BTOPOMY T'paduKy.

Uro moka3piBaeT HaM pHcC.15: Korga po3oBas JMHUS HAaXOAWTCS HaJ CHUHUH, TO WHEPIMOHHOCTH
sxoHoMuku CIIIA - ynpasisiema. [TociieiHee 3HaUUT, 4TO NPABUTENBECTBO U3MEHSIET YPOBEHD I'OCY IapPCTBEHHOTO
MOTPeOIEHUS TaK, YTO KPEOUT OCTAeTCs JOCTYITHBIM, M OKHUAAHUS BO3MOYKHOCTH MHBECTHPOBAHHUS OCTAIOTCS
ONTHUMHUCTUYHBIMH. JIpyruMu cioBaMu, JAeHCTBUS TOCYIApCTBEHHOTO peryJiupoBaHusi 3(PQeKTHBHbI JUIs
SKOHOMHKH.

Korna po3oBast TuHUS OmycKaeTcsi HUKe CHHEH, TO MHEPIUOHHOCTh SKoHOMU4Yeckoi cucteMbl CIIIA -
Heynpasisiema. [locienHee 3HaYMT, YTO NMPABUTENBCTBO HM3MEHSET T'OCYAAapCTBEHHOE MOTPEOJIeHHE B TaKUX
3HAYEHMSX, YTO JIOCTYIHOCTh KpEIHTa CHIKACTCS M OXKHUAAHUS yXyamaroTcs. Jpyrumu cioBaMu AeHCTBUS
TOCYAAapCTBEHHOTO PETyJIMPOBAaHUS HEIPPEKTUBHEI.

ConoctaBuB 3T JBa Tpaduka, MBI MOXKET 3aMETHUTh, YTO pPO30Bas IUHHS JAaeT HAM HEKOTOPHIC
OTIeperKaroIIre CUTHAJIB ISl CMEHBI HallpaBIIeHHs Ha YepHOM Trpaduke — rpaduke kypca USD/CHF.

Takum 06pa3oM, TeopHsi HHEPIIMOHHOCTH TO3BOJISIET HE TOJIBKO IPOTHO3UPOBATh U3MEHEHHS KypPCOB

BAJIIOT, HO U SIBJISIETCA MHANKATOPOM peaau3aiui GyHKINN GHHAHCOB M MEXIYHAPOJHBIX ()HHAHCOB.

% MBanos H. I'moGanusauus 1 npoGieMbl ONTHMATLHOTO CTPATErHueckoro passutus / MDuMO, Ne3, 2000. —
C.12-18.



130

Puc.15

CHF

1.80

1.75 7

uHepuuonnocrrs CIIA [l
1.65 [M
1.60- t

:ZMJWM \wﬂﬁw \\

M

1.35—_

1.70 1

cepeauHa rpaguka - k03¢gp.M1I3C=0
1.30

1.25

[1o9 |am [y |v |afsfo INJD [rg0s] [a [y [y [afs]o [N[D [20po [amy [y[a]s [o]N



131

JlenoHnpoBaHHas pyKOIIUCh

WHepIMOHHOCTh HAIIMOHAJIBLHOW 3KOHOMHUKH: (yHIaMeHTalbHas 0a3a ucciemoBanus / Boesomuna H.B. -
JanbHeBocTounblil ['ocynapcTBenHblii YHuBepcurer. - BnaauBocrok, 2002. - 133 c. - bubnuorp. 199 naszs. -
Pykonuce nen. B MTHUOH PAH Ne

PEIHOYHBIE MHCTUTYTHI KaK ONpEAeTICHHAS OpPTaHU3aIlis CONHATBHO-IYKOHOMUYECKOH 00mecTBeHHON
NESTETHPHOCTH XapaKTePUIYIOTCS HATHIHEM TIPH3HAKOB YCTOMYUBOCTH. Y CTOHYNBOCTE CIIOCOOCTBYET Pa3BUTHIO,
a TaKKe CIocOoOHAa OrpaHMYMBATH B3aMMOJEHCTBHE MEXIY YYACTHUKAMH SKOHOMHYECKUX OTHOIICHHH, MEXIY
MHCTUTYTaMU B TOM 4Mciie. B 3TOH CBsA3U, pacCcykIA€HHUs, HAIIPUMED, O IEPEXOJHOM 3Tale pa3BUTHS POCCUNCKON
SKOHOMHMKM  HE  DPACKpPBIBAIOT  IPU3HAKOB  YCTOWYMBOCTH,  KOHCEPBAaTUBHOCTH,  aJallTUPYEMOCTH,
BOCIIPpUUMYUBOCTU HU HU3MEHYMUBOCTU OKOHOMHKH K (baKTOpaM BO3MYUICHMUS. PaCKpI)ITI/le IIPU3HAKOB
H€O6XOZ[I/IMO, TaK KaK 4€pe€3 HUX BBIABIIAIOTCA 3aKOHOMEPHOCTHU BSaHMOﬂeﬁCTBMﬂ MEXKIY MHCTUTYTaMU. Taxxe
4yepe3 3TH NMPHU3HAKH TaKKe BO3MOXHO HCCIENOBATh MHEPLUHMOHHOCTh PKOHOMHKH. TO, YTO HMeEeT NPHUYHUHY,
MOJNAeTCsl 3aKOHOMEPHOCTU M YCTOMYMBOCTM B TOM 4Hcle. Takoe CBOMCTBO SKOHOMHKH BBI3BAHO HX
UHEPLHOHHOCTBIO.

B nepBoii yacti MoHOTpad K ONpPEEISIETCsl, YTO HHEPLHOHHOCTh 3KOHOMHKH €CTh SIBJICHHE, JaHHOE B
YCTOHYMBOCTH OPTaHU3ALWU U B3aUMOJCHCTBUN MEXIy WHCTHTyTaMH. J{J1s1 000CHOBaHUS JaHHOTO IMOJIOKCHHUS
HCTIOJB30BAHMCH TaKHe SYKOHOMHIUYECKHUE MMOKAa3aTelH, Kak cOepekeHue, MmoTpedIcHne, HHBECTHIINH, OKAIAHNU,
MIPOIICHTHBIE M HAJIOTOBBIE CTABKW, CTaBKYy pe(hUHAHCHUPOBAHHS, HOPMY PE3EPBHPOBAHUS, KPEIUT, NETIO3UTHI,
MHCTPYMEHThI (DPMHAHCOBBIX PBIHKOB, LIEHBI, BBIIYCK, 0€3pa0oTHIly, MHQISLHIO, MPOAaXKH, KOMMEPUYECKHUE
3amachl, IPOLEHTHBIM [0XOJ, JEHEXHBIM CIPOC U MPEAJOKEHUE, TOBAPHBIM CIPOC U IPEIIOKEHUE,
MHCTPYMEHTBI ACHEKHO-KPEAUTHOMN TOJIUTUKHU U Jp.

Bo BTOpOil yacTu MoOHOrpaduu paccMaTpUBaOTCs MHCTPYMEHTBI TOCYJIapCTBEHHOTO DEryJMpOBaHHS
TaKMe Kak CTaBKa HaJoroB, CTaBKa pe(HHAHCHPOBAHUS, CIPOC Ha JAEHBIM, KPEIUT, TOCYIapCTBEHHOE
NoTpeOJeHHe W CUCTeMa MPOLEHTHBIX CTaBOK. B paboTe paccMOTPEHO MX BIMSHHE HA WHEPLMOHHOCTD
9KOHOMHUKH. YCTaHOBJIEHO, YTO OJHHUMU M3 HamOosee H(P(PEKTHBHBIX WHCTPYMEHTOB BO3ACHCTBUS Ha
MHEPLUOHHOCTh 3KOHOMHKH SIBJISIIOTCS KPEAWT, TOCYAapCTBEHHOE IOTpeOJieHHe M HOpMa IpoLeHTa. MBI
CUHTAeM, YTO WHEPUHUOHHOCTh OXKHUIAHWHA W MHOTO(QYHKINOHATHHOCTh MOTHBAIIUN SKOHOMHYECKUX CYyOBEKTOB
HENOCPEACTBEHHO HE 3aBUCAT OT CPOYHOCTH MEP BPEMEHHOrO peryiupoBaHus. JlpyruMu ciloBaMu,
MHOTOIIEPHUOTHOE OIOKETHOE OrpaHmYeHrne He d(PPEKTHBHO IS PETYIUPOBAHUS MHEPIIMOHHOCTH YKOHOMHUKH.
B cBoro ouepenp, HHEPIIMOHHOCTh YIIpaBisieMa, KOTJa TOCyIapCTBEHHOE PETYIMPOBAHUE CIIOCOOHO BIUATH HA
YCTOWYHMBOCTh OpPraHM3allMM W  B3aWMOJICUCTBUS MEXKIY HHCTHTYTaMH, a TaKKe CIIOCOOHO MOIAEPIKUBATH
HEU3MEHHBIMM €€ KauecTBO. Torza, LENbI0 pEryjaupoBaHUs SBJSAIOTCS IOBBILIEHHE WHBECTULIMOHHBIX
BO3MOKHOCTEH; MHCTPYMEHTOM PEryJIMPOBaHUS SBJSIETCS KPEJUT U CTaBKa pe()HAHCUPOBAHUSL.

B Tpetbeit yacTu MoHOTpaduu aHATM3UPYETCS KaTeropys KPeIuTa U OIBIT UCCIIEI0BaHUI 110 BOIPOCY
BIIMSIHUS KPEIUTa Ha SKOHOMHUECKUE OTHOIIEHHS U CHCTEMY B IIEJIOM.

B pabore mnpencraBiena HoBeilmas ¢(yHAaMeHTalbHAs 0a3a TEOPUM HWHEPIHMOHHOCTH. YUuTaTenb
BCTPETUTHCS C MBICIISIMH, KaK XOPOILO €My 3HaKOMBIMH, TaK U ¢ (ritocodamu, YbH B3IISAIBI PEIKO OCBELIAIOTCS
B OTE€YECTBEHHOI1 JInTeparype. ABTOPOM TaKke pa3padoTaHa METOJOJIOTHI0 SKOHOMUYECKOTO aHaIn3a, KoTopas
Ha3BaHa KaK TEOPUEN HHEPLIMOHHOCTH.

Kaura agpecyeTcs 9uTaTensM, HHTEPECYIONIIMCS YJKOHOMIYIECKAM aHAJIN30M U (IIocopuei.



132
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MenenxmenTa 1 6u3Heca J{aabHEBOCTOYHOIO TOCY IAPCTBEHHOTO
VYuusepcuteta ot 24 urons 2002r. IIporokon 3acenanus NelO.





