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INPEANCIOBUE

Ha onnoil U3 nexuuif CTYOeHT 3aJal MHe Borpoc: “A 3ayeM BooOlie
H3y4yaTh DTOT NpPEIMeT — NEPEXONHYI0 3KOHOMUKY? Bo-TiepBbix, He
COBCEM SICHO, YTO 3TO TaKOe, a BO-BTOPBIX, AaXe MPUAS K COMIAlIEHUIO
O TEPMUHAX, OCTAIOTCSI COMHEHMSI, CTOMUT JIU TPaTUTh BpeMs Ha U3yye-
HUE «IICPEXOAHBIX, TEKY4YUX U 3bIOKUX» SBJICHUH, HEKOEH Ipexoasuiei
CYLUIHOCTH, KOTOpass HeM30eXHO AOJIKHA UCYE3HYThb O MeEpEe CTaHOB-
JICHHS] HOpDMaJIbHON U CTaOWJIbHON PBIHOYHONW 3KOHOMUKH?” S mobra-
rojapui CTyIeHTa 3a IMPOHMLATEBHOCTD CYXKICHUI 1 OTBETIIT NpUMeEp-
HO CJieAyIolLee.

Co BpeMeHU Hayala paguKaiIbHbIX pedopM B IOCTKOMMYHUCTH-
yecKux ctpaHax — KoHel 1980-x — Havamo 1990-x rr. — npouwio 6o-
Jiee gecsaty JeT. OCHOBHBIE OCTPbIE BOIIPOCHI U TTpo0ieMbl — TpaHchop-
MalWOHHEIN crman, BhIcOKast WHQISALMS, 3HAYUTEIbHBIA OIOMKEeTHBIN
Je@ULIUT — OCTAIMCh 033U, Bce OOJIbllee YACTIO CTPAH YBEPEHHO Ha-
palIBalOT 3KOHOMUYECKUN MOTEHIWAN, BCTYITAIOT B MEXXAYHAPOAHbBIE
SKOHOMMYECKHUE U MOJUTUUECKHE OPraHU3AMU. DTO, Ha NMEPBbIi B3ISIA,
03HAYaeT, YTO MCCIICAOBAHUE TEPEXOQHON SKOHOMMKM ITPEACTAB/ISACT,
TJIaBHBIM 00pa3oM, TeOPETHYeCKUM U MCTOPUKO-Hay4YHbI nHTepec. On-
HaKO BCE 3aBUCHUT OT TOTO, KakK Mbl (POPMYIMPYEM MPEAMET epeXoIHON
3KOHOMHUKM M UCCIIEAOBATE/IbCKHUE 33Ja4U.

B y3koM cMbICTIe IPeAMET ITEPEXOIHOH S3KOHOMUKH — 3TO NOCTCO-
LUATUCTHYECKUI Tiepexo, T.e. MPOLEecC 3aMeHbl LIeHTPaIu30BaHHON
MJIaHOBO! KOHOMHUKH Ha pblHOYHYIO. [ToaTOMy nepBad 3agavya — 1o-
HSITb JIOTUKY MCTOPUKO-3KOHOMUYECKUX (PAaKTOB O TMEPEXOAHBIX 3KO-
HOMMKAaX, WX B3aMMOCBA3b, IOCTPOUB TUIIOTE3bl U MOIAEIU AJIS TTOHU-
MaHHsI peaJibHbIX SBACHUM.

B wMpokoM cMbIciie IIpeaMeT Kypca — 3TO MaKpPO3KOHOMMUYE-
CKHe 3aKOHOMEPHOCTH TpaHCHOPMallMh M PEeCTPYKTYPU3ALUU SKOHO-
MUYECKHUX CUCTEeM. B 3TOM MOHUMaHUHU MOCTCOUUATHCTUYECKUN T1epe-
XO[ He ABJISICTCSI KOHEYHOM Le/bI0 KCC/ICIOBAHUS, HO CIYXKHUT OTIPaB-
HOM TOYKOH 11 POPMYITHPOBKY FMIIOTE3, TOCTPOCHUS TEOPETUUECCKUX
Mojesielt U comepKaTeabHbIX BHIBOIOB O (hopMax K sTarax 3BOJIOLMHU
PECTPYKTYPUPYEMBIX COLIMATTBHO-3KOHOMMNUECKUX CHCTEM.

TonbKO B3aUMOCBSI3b Y3KOTO M LWIMPOKOro MOHUMAaHUS MpeaMeTa
TepeX0JHON SKOHOMHUKM II03BOJISET OO0OCHOBATh LEJIeCOOOpPa3HOCTh
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n3ydyeHus atoro Kypca. Her coMHeHus B ToM, uto Poccuu 1 1pyrum mo-
CTKOMMYHMCTUYECKHM CTpaHaM, Aa U Bcell MUPOBOH 3KOHOMWYECKOMR
cucteMe B OyAyILIEeM IIpeICTOsIT HOBblE paduKajibHble peOpMbl, KOTO-
pbie, KaK BCETHa, 3aAyMbIBAIOTCS M OCYLISCTRIIIOTCS “BO Oyaro” xxax-
JIYIIUM TIepeMeH K Jy4dlueMy JoIsIM, HO Ha MPaKTHKe HePeIKo IPHBO-
JAT K YXYAWIEHWIO OOLIECTBEHHOTO OJIaTOCOCTOSIHMSI, POCTY MMYy-
1IECTBEHHOTO HepaBeHCTBA U collMalbHOTo yrHeTeHUs. [Ipencrapiser-
Csl, UTO DKOHOMHMYEeCcKasl TeopUsl JOIXKHA HAUTH OTBEThl HA BOIIPOCH! O
3aKOHOMEPHOCTSX PECTPYKTYpHU3aLIMU B3KOHOMHUYECKHUX CHCTEM, YTOObI
n36exarp “pedopm Beiienyio”, NOCTEUIHBIX UMITPOBU3AINM U TPYObIX
OLIMO0K B 3KOHOMUUECKON MOJIUTHKE.

Poccuiickue “peBonolMOHEphl” B IMTOJUTHKE U 9KOHOMUKE BCEra
YIIOBATM Ha UCTOPUUCCKYIO UHTYUIIMIO, CTPEMSICh, TI0 IpuMepy Harlo-
JIeoHa, “cHavana BBsI3aThbCH B APaKy, a TaM BumHo Oyner”. Bech XX Bek
npoiuen a1 Poccun Kak yepena HenpepbiBHbIX COUMANbHO-3KOHOMM--
YECKUX DKCIIEPHMEHTOB, peBOMIOLUMNA U pehopM “U3 CaMbIX YUCTBIX U
ryYMaHHBIX NToOyxaeHUuit”. B pesynabrate cTpaHa K Hawany XXI crose-
THUST yCHesia pacTepsiTh OoraTeMiluuii MHTEINeKTYaTbHbIM ITOTEeHIMKA,
3aMETHO OTCTaB OT MEPEAOBLIX CTPAH I10 YPOBHIO U JUHAMUKE COLU-
aJbHO-3KOHOMMYECKOTO pa3BuTHs. [1osToMy aHaiu3 onbiTa 3KOHOMMU-
yeckux pedopM M 3aKOHOMEpPHOCTEH 3KOHOMHUYEeCKOU TpaHcdhopMma-
MU UMeeT A1t Poccuu XXM3HEHHO BaXXHOE, MTPaKTUYECKOe 3HAUYESHHUE.

Iosirnenue B Poccun m Ha 3amame B xoHue 1990-X IT. KHUT U
y4eOHHUKOB 110 SKOHOMUKE T[I€PEXOIHOI0 NEPUOLIa MOXKHO TOJIBKO MpH-
BeTCcTBOBaTh. OIBIT 3KOHOMUYECKON TpaHChOpMalMU BO BCeEM MUpE
CTaHOBUTCS IIPEIMETOM YIJyOJIEHHOM TEOpeTUYECKOI pedhIeKCHU, YTO
IMOATBEPXKIACTCS TIOSIBJIICHUEM CIIeIMAIM3UPOBAHHBIX HAYYHBIX KYpHa-
noB 110 370# Teme (“Economics of Transition”) ¥ WHTepHET-CaliTOB C
COTHSIMM HayYHbIX NMYOJUKAUN 1O MEPeXoIHON S5KOHOMUKE.

Bmecte ¢ TeM G0OMBIIMHCTBO POCCUNCKMX YIEOHUKOB ITO IePeXojl-
HOI1 3KOHOMHKe' TOCTPOEHbB! 110 ONUCATENIBHOMY MPUHLMIYY W HE Co-
JIepKaT pa3BepHYTOro GopMaibHOTO aHaIu3a 3aKOHOMEpPHOCTEH Iepe-
XOJHBIX DKOHOMHUK, YTO OPUEHTUPYET BTH ITOCOOUST CKOpee Ha CTy-
JICHTOB COIIMOJIOTUUECKUX U IOPUINYECKHMX CIeLUATbHOCTEH, a Takxke
Ha CTYIEHTOB 3KOHOMMWYECKUX PaKy/IbTeTOB HadalbHbIX KypcoB. C py-
roif CTOPOHBI, B M3BECTHOM 3ananHoM ydyebHuke O. bnaniapa® omnpir

! CmM., Hartpumep: Bysramun A.B. IMepexoanas skoHoMuka: Kypc nexumit. M.: DKoHOMH-
Ka, 1994; Teopust nepexonnoit 3KoHOMHKH: YueGHoe nocobue / Itox pen. E.B. KpacHukonoii.
M.: DxoHOMHUKa, 1998.

2 Blanchard O. The Economics of Post-Communist Transition. Oxford: Clarendon Press, 1997.
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POCCUMCKHX 3KOHOMUYECKHX pedopM He paccMaTpuBaeTcsl Boodlle, a
JIMLLIB KOHCTATHPYeTCH KaK “HeobbsicHMMas aHoManus”. ITogo6Hyro xe
TTO3MLIMIO HEC/IOXHO OOHAPYKUTh BO MHOTHX APYTrHX 3aMafHbiX NyosinKa-
LIMSX, NOCBSAILEHHbIX aHAIU3Y NIEPEXONHON SKOHOMUKI®, ABTOPBI CEpUI
paboT no poccuiickoi “BuptyanbHoit akoHoMuKke” K. Tagou u b. Mkec
nipsiMo HasbiBatoT Poccuto 1990-x rr. “omnbkoit B MUPOBOM 3KOHOMMU-
YeCKOM pa3BUTHH*.

B >T0¥ cB93M npencrapisieTcs Lefiecoodpa3Hoi paspaboTka y4eo-
HOI'O Kypca 110 MaKpOIKOHOMUYECKHM acleKTaM KOHOMHUKM Mepexo-
HOTO TepuoAa, MOCTPOCHHOIO Ha TIPUHIIMIIAX 3alaJfHOH 3KOHOMUYE-
CKOM1 LIKOJIBI, HO YUUTHIBAIOLLIETO ONBIT U peasuy poccuiicknx pedopm.

IpennaraeMbiit BHUMAHUIO YUTaTes sl YIEOHbI Kypc UMEET clie-
JLYIOLLYIO CTPYKTYPY.

IlepBast JeKHUA COOCPXUT OOCYXACHUE MpeaMeTa MepexoaHo
BKOHOMHMKH B JIBYX B3aMMOCBSI3aHHBIX acTIeKTax.

m OMIIUPHUYECKII acreKT: OnbIT 3KOHOMHUYeckuX pechopm 1980-x—
1990-x rr. B noctconnanucTuueckux crpadax IenrpanbHoit u BocTou-
Hoit EBponbl. AHAMM3UPYIOTCS TIaBHbIE PUYMHBI, LW U 3aJa4y Ie-
pexona oT “rtaHa” K “pbiHKY”.

m TeopeTudecKnil aciekT: aHATU3UPYIOTCS NporpaMMbl pedopM,
MPUHUMITEI BallMHITOHCKOrO ¥ MOCTBAIMHITOHCKOTO KOHCEHCYCOB.
PaccMoTpeHa KpUTHKaA OCHOBHBIX TONOXEHM BalliHHITOHCKOro KOH-
cencyca Jx. CrurnuneM, A. KopHau, [1. HoproMm. AHanusupyloTcst npy-
YHHbBI HeyJad repBOoHAYaIbHBIX MOJENICH U MPOTHO30B IMHAMUKU KO-
HOMHYECKMX NpeobpazoBanuii. OCHOBHAA KAES NMEPBOM TEMBI: IS MO~
CTPOEHHUS YCIELIHBIX ITPOTHO30B, Mofeelt u nporpaMM pedopM Heob-
XOIMM aHal¥3 M Y4eT MHCTUTYLMOHAIBHBIX M CTPYKTYPHbIX (PaKTOpOB
BKOHOMUYECKOM TpaHChOpMALINH.

Bo mropoit Jekumn pacKpbIBalOTCS METOJOMOTMYECKNE NPUHLIM-
TIBl MCCIIEOBAHMS ITEPEeXOHON 93KOHOMUKHN. KpaTKoe BBEICHNE B CTO-
PHIO CTPYKTYPHOTO aHaIN3a S3KOHOMUUYECKHX CUCTEM, NTOCTPOSHHOE Ha
pabotax B. OiikeHa, B. Jleconteena, 3. ®ennca, 4. KopHau, 3aBepluaer-
cst GOpPMYJTUPOBKON OCHOBHBIX MPHHIUIIOB 3KOHOMUYECKOTO CTPYKTY-
paJii3Ma B KOHTEKCTe KJIIOUEBBIX Mpo0sieM SKOHOMMUYECKOH TpaHcdhop-
Malnyu. AHIM3UPYIOTCS ONPEAC/ICHUs MEPexXOaHO dKOHOMUKMU KakK

* Coricelli F. Macroeconomic Policies and the Development of Markets in Transition. Bu-
dapest: CEU Press, 1998; Roland G. Transition Economies: Politics, Markets, Firms, Cambridge:
MIT Press, 2000.

4 Gaddy C., Ickes B. To Restructure or Not to Restructure: Informal Activities and Enter-
prise Behavior in Transition: WD1 Working Paper. 1998. No 134; Gaddy C., Ickes B. Stability and
Disorder: An Evolutionary Analysis of Russia’s Virtual Economy: WDI Working Paper. 1999. Ne 276.

10
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“nyanpHoit cucteMsl” (5. KopHan®), HepaBHOBeCHOI GUTONAPHOI MaK-
POCTPYKTYDBHI.

B Tperbeli nekuMm naercs WIMPOKUI 0030p M CpaBHUTEILHBIN
aHaIM3 MaKpO3KOHOMMYECKUX (akTOB O IIEPEXOIHBIX 3KOHOMUKAX
LlenTtpansHoit n BoctouHoit EBponbl, Poccun u crpan CHI'. Paccmar-
puBaeTcs XxapakrepHbIil U-00pasHblii rpadukK AMHAMUKY arperupoBak-
HOT'O BBINYCKA, NPOMBINUIEHHOTO TTPOM3BOACTBA, 3aHSATOCTH U MPOU3-
BOIUTEILHOCTY TPYAA B PAa3IM4HBIX CTPAHAX C MEPEXOIHON SKOGHOMU-
Koi. KiroueBoit BOnpoc TeMbl: Kak 00bsicHUTh U-00pasHyio JUHAMUKY
OCHOBHBIX MaKpO3KOHOMHYECKMX ToKazatesiei? [eMoHCTpUpyeTcs
HEIOCTATOYHOCTh HEOKIACCHMUECKUX M HEOKEMHCHMAHCKMX MOLXONOB K
aHAJIM3Y 3TUX YCTOMUYUBBIX 3MIIMPUYECKHUX 3aKOHOMEPHOCTEH: 2KOHO-
MMUYCCKMIT criag B OONBIUMHCTRE CTPaH C MepeXoAHON 3KOHOMUKON ObI
ropaszo riybxke, 4eM 3TO ITPEACKa3bIBATIOCh TeOpeTUKaMy BalliHITOHCKO-
ro KoHceHcyca B 1990 r. Bmecre ¢ tem B Kutae u BeeTHaMe yoanocs us-
OexaTh HaYaabHOIo TPaHC(hOPMALIMOHHOTO CIIaja. '

Hanee ananu3upylOTCss OCHOBHBIE TMTIOTE3bi C MeXaHK3Max KO-
HOMUUECKOH TpaHchopMalyuu: peal/IoOKallis pecypcoB, Ie3opraHu3alus
DKOHOMMUECKOH Cpeabl, PeCTPYKTypu3auus npennpusatnil. daerca noa-
pobHoe uznoxenue momeau O. biaaHwapa, onmuceiBaoLiel Npouece pe-
ATOKALMK PECYPCOB MEXIY CTAPhIM TOCYIAPCTRBEHHBIM Y HOBBIM 4acT-
HbIM CEKTOPOM KOHOMUKH. Janee paccMarpuBaeTCsi CTPYKTYPaTHCT-
CKas MOZe/b Tpouecca JIe30praHu3alliy SKOHOMHUYECKOM ¢pelbl ¥ Ha
€e OCHOBE MHTEPIPETUPYIOTCS XapaKTep U MPUYMHBI TpaHCchOpMaLy-
OHHOTO CTaja B HavyajikHbLIM nepuol 3KoHoMuueckux pedopm. Ilox-
4YepKHBaeTCs PoJib CTPYKTYPHBIX (DaKTOPOB U CTPYKTYPHBIX pedopM B
NpPeoaosieHUU TpaHCchOpMaLiMOHHOrO Cliaja.

B uerBepToif NeKUMM pPacCMaTPUBAIOTCSI OCHOBHbBIC IPOOIEMBbI
HKOHOMMUECKON MOMUTUKY B IEPEXOAHbBIX 3KOHOMUKaxX. PaccMarpupa-
eTcs Moaeap “mokooit Tepanuun” A. bepra n Ixx. Cakca, monoxeHHas
B OCHOBY 3KoHOMUYecKHX pedopmM B [Tonbiue. AHanus monenn bepra —
Caxca 3aBepliaeTcs JUCKyccHeil o MpenMylliecTBax ¥ HejocTaTkax fo-
JIUTUKU “LIOKOBOM Tepanuu” B CPaBHEHMH C rpafyaibHBIMU pehopMaMi.
Yrny6neHHubIl CpaBHUTE/IbHBIN aHaNU3 “LIOKOBOI Tepanuu” U rpaaya-
JM3Ma Jarnee MPOBOAUTCS Ha OCHOBE MYJIBTHCEKTOPHOH MAaKPOSKOHO-
MHYECKON MONEIU, B KOTOPOW UCCIEAYIOTCS B3aUMOCBS3U “cTapore”
CEKTOpa PECTPYKTYPUPYEMBIX TOCYIAPCTBEHHbBIX NPEANTPUSTHI U “Ho-
BOI'0” CEKTOpa YACTHBIX KOMIIAaHUI ¢ y4eTOM (HaKTOpPOB rocyxapCcTBeH-
HOM CTPYKTYPHOM MOJIUTUKH B chepe NpOM3BOACTBA.

5 Kornai J. The System Paradigm: WDI Working Paper. 1998. Ne 278.

11



Tpeducaosue

B naToif JieKiMH paccMaTpUBaIOTCS MaKPO3KOHOMUYECKUE MOJIE-
JI1 AMHAMUKY PeajIbHOro CEKTOpa B IIepeXOoNHbIX SKOHOMMKaX. M3noxe-
HUe HAaYMHAETCs ¢ aHaJIM3a OCHOBHBIX IPo0JieM peasIbHOI'O CeKTopa fepe-
XOIHBIX 5KOHOMUK: TpaH(MOPMAUMOHHBIH CIaf, MHBECTULIMOHHBIN KpH-
3HC, CTPYKTYPHBIE AUCITPOTIOPLIMY, OTJIOXKEHHBIC CTPYKTYPHbIE peopMBI.
Hanee 060CHOBBIBAETCS TUITOJIOTHS TTEPEXOIHBIX 3KOHOMHUK: R-3KOHOMU-
Ka — Oorareie NpUpOAHBIE PECYPChl, NTPEUMYILECTBEHHOE Pa3BUTHE BKC-
MTOPTHO-OPHEHTUPOBAHHBIX HOOBIBAIOLIMX oTpaciell u L-3KoHoMUKa —
OTHOCUTENBHO OefHbIe TIPUPOIHbIE PECYPChl, aKLICHT Ha pasBUTHH 00-
pabaThIBalOMX OTpaciiei.

Ocoboe BHMMaHUE YIEISEeTCS MaKPO3KOHOMUYECKOMY aHaIU3y
npoGaeM nepexogHoi R-skoHomuku. PaccMaTpuBaeTcst MyJIbTUCEKTOP~
Hasi MaKpOSKOHOMUYECKas MOJeNIb R-3KOHOMUKY, OMMCHIBAIONIAS TIPO-
M3BOACTBEHHbIC M (PUHAHCOBBIC B3aIMOCBSI3Y CEKTOPA €CTECTBEHHBIX MO-
HOIOJINH, 3KCIIOPTHO-OPUEHTUPOBAHHOTO W BHYTPEHHE-OPUECHTUPOBAH-
Horo cextopoB. ITonuepkrBaeTcst MIPUHLIUITUATIBHBIN XapaKTep LeHOBbIX
Jucnpornopuuit B cepe Mpou3BoACTBa, 0O0YCIOBIMBAOIIUIA 3HAYUMOCTh
HeMoHeTapHbix dakTopoB uHGIINM B R-3koHOMMKax. [ToapobHo pac-
CMaTpPUBAIOTCS MaKpOIKOHOMHUYeCKHe (haKTophl pocTa NPOM3BOJCTBA B
R-3KoHOMUKAX. AHaIU3UPYETCA XapakKTep “rofyiaHAcKoi GosiesHu” B
R-3xoHOMMKAX U (HOPMYIHPYETCst BEIBOA O HEOOXOOAMMOCTHU CTPYKTYP-
HBIX pedopM B peaIbHOM CEKTOpE.

B miecroii JeKnuu paccMaTpuBaloOTCs MAKPOSKOHOMUYECKHE MOME-
JI 3BOJIIOLUM KPEIUTHO-ICHEXHON CUCTEMbI B [TEPEXOAHbBIX SKOHOMHU-
kax. ITogpoOHO paccMaTpuBaeTcs Mofesb Ipolecca No/Ulapu3aliii B
MEPEXOIHON KOHOMUKE, aHATU3MPYIOTCS OCHOBHBIC MaKpO3KOHOMMU-
yecKue GakTophl, NpeaonpeaeIsionie JMHAMUKY polecca 10Iapu-
sauuu. Janee uccieayeTcss B3aMMOCBSI3b AMHAMUKY JISHEXHOM MacChl,
0OMEHHOTO Kypca M UHQMISUMM B IepeXOAHbIX 3KOHOMMKax. Ocoboe
BHUMaHUe YOEISAETCS MCCICIOBAHUIO YPABHEHUsI CIIpoca Ha JEHBIU B
MEPEXOIHBIX 3KOHOMMKAX, TONUYEPKUBAIOTCA pasiMyusl B XapakTepe
(hbakTOpOB, ONMpEACNAIOLIKX CIIPOC HAa AEHbIU B PHIHOYHOU M MEpPEXOd-
HOIt 9KOHOMUKAX.

Hanee aHanu3upyeTcs MOJUTUKA peabHOro oOMEHHOro Kypca B
IepeXoJHbBIX 9KOHOMHMKAX, K 0COOBII aKLEHT AefaeTcsi Ha npolieMe B3a-
[IMOCBSI3M MapuTteTa nokynarenbHoi criocodroctu (ITIIC) u obmeHHoOro
Kypca. McenenyeTcst BIUsIHUE KypCOBOM HUHAMUKM Ha MHOIALMIO U
3KOHOMHUYECKUA POCT.

B ceapMoil JeKumM paccMaTpUBaeTCS POJIb roCyAapcTBa B IPOBe-
JeHHU 3KOHOMUYecKUX pedopM. HaeTcs wIUpOKuil 0630p COBPEMEH-
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Ipeducnosue

HOM IHCKYCCHH O npolbiieMe “pa3mepa MpaBUTEIbCTBA” B MEPEXOIHBIX
3KOHOMMKAX. AHATU3UPYIOTCS TECOPETUYECKUE U IMITUPUUYECKHE MC-
cJIe0BaHNs Ipo0IeMbl POJIK FOCYAAPCTBA B NTPOIECCE SKOHOMHUYECKUX
npeoOpa3oBaHuil. MaKpO3KOHOMUYECKUI aHAIU3 NTPOOIEMb! B3auMO-
CBSI3M IMHAMMKH TOCYHApCTBEHHBIX PAaCXOIOB W TEMIIOB 9KOHOMUYE-
CKOTO pPOCTa Jiajiee TIPOBOANTCS Ha OCHOBE MYJIbTUCEKTOPHON MOMEH:
HCCeoYIOTCS TIPOM3BOACTBEHHbIE M (DMHAHCOBBIC B3aUMOCBSI3H MEXKIY
OCHOBHBIMH CTPYKTYPHBIMU 3JIeMEHTAMU pealIbHOTO CEKTOpa POCCHii-
CKOli 3KOHOMMKHU, a TaKXe KOHCOIUIUPOBAHHBIM OIOMXKETOM M COLM-
anpHOM cdepoif. K 4ucily OCHOBHBIX BbIBOIOB aHAIM3a MOXHO OTHECTH
creayouye. CyUIeCTBYIOT HEKOTOPBIE ONTUMANbHbBIE YPOBHU HaJIoOro-
BOI1 Harpy3Ku Ha 3KOHOMMKY UM roCyIapCTBEHHBIX pacXoloB, obeceyn-
BaloHIMe MaKCUMAJIbHBIE TeMIThl 5KOHOMHUUYECKOTO POCTa B ITEPEXOIHON
3KOHOMUKe. I1py 3ToM onTUMAaNbHbI YPOBEHb FOCYIAaPCTBEHHBIX pac-
XOJIOB 3aBUCUT OT KJTIOUEBBIX [1APaMETPOB MaKPOIKOHOMUUYECKOI CUTYa-
UMM MUPOBBIX LIEH Ha 3KCIIOPTUPYEMbIC PECYPCHI, PealbHOI0 0OMEHHO-
ro Kypca, TapudHOM MOIUTHKH B OTPACIsAX €CTECTBEHHBIX MOHOITOIUA.

B BOoCbMOIi NeKUMH aeTcsl CTPYKTYPHBIN aHaAJIU3 pbiHKa Tpyaa U
conuanbHOM cdepbl B IMepexoJHbIX 3KOHOMHUKaX. Paccmarpuparorcs
MYJIBTUCEKTOPHbBIE MOJENU AUMHAMUKU CITpoca Ha TPYA B TEPEXOAHBIX
9KOHOMMKAX: B3aUMOCBSI3h C JMHAMHUKOW ITPOU3BOACTBA, 0a30BLIMU
MaKpO3KOHOMUYECKUMU NapaMeTpamu. Ocoboe BHUMaHKE YIE/ISIeTCsI
aHanuay 1npodiuemst JuddepeHIMaluy 10 A0X0JaM B NepeXONHbIX 5K0-
HOMUKaX B paMKax “IOJbCKON” 1 “poccHiickoii” Moaeneii.

HMeBsATas JeKuMs NOCBSILUEHA aHATIN3Y 3BOJIIOIUN TEHEBOTO CEKTO-
pa B IIepeXOAHbIX SKOHOMUKaX. /17151 R-3KOHOMHUK XapaKTepeH HeYKIIOH-
HBIi1 pocT goiu TeHesoro cekTopa B BBIT, Torma xak mist L-skoHoMUK
XapakTepHa napalojMyeckass AMHAMMKa JOJTM TCHEBOTO CEKTOpa B
BBII, apmistoliasics 3epKajlbHbIM oTpaxeHueM U-oGpasHoro rpaduka
IMHAMMKY arperMpoOBaHHOTO BHIITYCKA. BOTU NPUHLUNUATIBHbBIE pasiiv-
yusi OOBACHSIOTCS CYUIECTBEHHON pOJIBIO MEXaHU3MOB TOPIroBO-
¢duHaHCcOBOro mocpeaHudecTBa B R-9KOHOMUKaX: pacnal Makpo3Ko-
HOMMUYECKOH CTPYKTYpbl R-3KOHOMUKU Ha HECKOJIBKO CEKTOPOB, OT-
JIMYAIOUIMXCS TTO YCIOBUSIM KOHKYPEHIIMM Ha BHYTPEHHEM U BHELIHEM
PBIHKaX, MPUBOJAUT K PE3KOMY POCTY TPaHCAKLMOHHBIX U3IEPKEK DKO-
HOMUYECKUX OOMECHOB U BO3MOXHOCTSIM H3BJICUEHUS CYLIECCTBEHHOM
MapK4 3a MOCPeAHUYCCKHE YCIIYTH.



1

JEKIHNA

MMPEAMET INEPEXOJTHOMU
DKOHOMUKHA

1.1

]
IlonsTNe MEepexXoaHOi IKOHOMMKH

XX cronerue ¢ MOJHBIM IPABOM MOXHO HAa3BaTh 3TOXOI CTAHOBICHMUS
U KpYyLIEHUS BEAMKUX COIMATIBHBIX YTONMHA. 3apoxXIeHue MapKcuaMa 1
noGena couuanniMa B Poccun, goarme MyyuTeIbHbIC TTOMCKU HalHlO-
HaibHOM naeu B [epmanuu 1910-x—1930-x rr. u npuxon K Baactu da-
IIACTOB C HMICOJOTHEH MpPEBOCXOACTBA apUHCKOU packl — 3TO ObUTU
MIePBBIC TMOTBITKM U TIIO[AbI COLMAIBHON WHXEHEepUH, MoHayany Ka-
3aBlIMECS Ha PEAKOCTb YCIIEIIHBIMU 1 IEPCIIEKTUBHBIMMU.

ITocne I'paxnmaHcKoit BOVHBI OOJbIIEBUKAM YIATOCh BOCCTAHO-
BUTH 3KOHOMHUKY Ha ocHoBe H3I1a. CogeTckas miaHoBasi 5SKOHOMHUKa
B 1930-¢ IT. AEMOHCTPUpPOBaJia CaMble BBICOKHE TEMITbl POCTa, BBIIVIS-
IeBlive ocobeHHOo yoenuteapHo Ha ¢oHe Benukon aenpeccnu B CILIA
u EBporre. C npuxonom I'mtnepa B [epmaHuu nociie runepruHQIsIuum 1
Huietsl 1920-X IT. TakXkKe HACTYITU SKOHOMMUECKUH ToIbeM. DTO Obl-
JiM 3Be3HbIC Yachl cOllMainM3Ma U Qaluu3Ma, Korjaa Ka3anochk, 4To pe-
LENT COUMAIBHOTO OJ1aronofyyust HakOHel HalijieH: XeCcTKas HeHTpa-
JIM3alds ¥ IUIAHUPOBaHUE, aKTHBHOE BMEIIATE/IbCTBO IOCYAapcTBa B
SKOHOMMUECKYIO XKU3Hb, LieJIeHaNpaBIeHHasl CoOlManibHasi UHXEeHepHs
B 3KOHOMUKE, ITOTUTUKE ¥ UIEOTOTHUH.

Kpyuienue ¢ammsma Bo Bropoit MupoBoit BoiiHe 100aBUIIO BeC-
KUe apryMeHTbI CTOPOHHUKaM couuannsma. COBETCKUN ONbIT NepeHU-
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L1
Ionsmue nepexoduoil axoHoMUKY

MaJICsl HE TOJIbKO B CTpaHax “HaponHoy neMokpatun”. B Sinonun, @pan-
[IMY TOTAALLHSIS MOJIa Ha MJIAHMPOBAHHME BOLLIA B HALMOHAJIbHBI OITbIT.
CCCP 6e3 BcsAKoi BHELIHEN TOMOIUM 3a 5—6 JieT BOCCTaHOBMI paspy-
HIeHHOe BOMHOI X03MCTBO, IOKa3aJl BHICOKUE TEMITbl 9KOHOMHUYECKO-
ro pOCTa, yCrexy B Hayke u TexHuke. B reuenue psana ser CCCP yaep-
JKMBaJjl CTaTyC BTOPOM CBepXAECpPKaBhl U BILIOTH JI0 Hadaja 1980-x rr.
obecrieynBa crpaTernyeckoe papHosecue ¢ CIIIA.

BrnionHe ectecTBEHHO, YTO MBIC/b O [EPEXOAe OT COLMaIM3Ma K Ka-
NUTATU3MY J0 cepeauHbl 1980-x rr. npeacrasasanace Openosoit 1 haH-
TAacTH4YeCKOoi. MHOro roBOpuIoch 0 HEOCTIOPUMBIX ¥ OYEBMIHBIX Mpe-
MMYLIECTBAX COLUMATTUCTUYECKON CUCTEMbI, O BPOXIEHHBIX ITOpOKAX Ka-
TIMTAIN3MA — XaOTHYHOCTH COLIMAJILHOTO Pa3BUTUS, IUKIIMYHOCTH KO-
HOMHMYECKUX KPU3HCOB, POCTE COLIMAIbHOTO HEPABCHCTBA W YTHETCHHU .
CaMmpble cMesble YMBI Ha 3arazie paccyXaaly O KOHBEPIreHUNM couya-
au3Ma n kanuranusma, B CCCP mMacTutble 5KOHOMHUCTBI ¢ MapKCUCT-
CKMX Kaeap TBEPAUIM 0 HEN30EXHOCTH “3aTHUBAHUS” KallUTaIN3Ma U
HEMUHYEeMOI Modeae COLMaNMCTUIECKOro CTPOsI B 9KOHOMUYECKOM CO-
PEBHOBaHNH ¢ 3araaom.

B paspexeHHbIX cdepax SKOHOMHIECKOH TCOPUU MPOIOIKANACh
nosemuka O. Jlaare ¢ @. XalieKoM 0 CpaBHUTEIbHBIX TIPEUMYLLECTBAX
U HegocTaTKax “riaHa” M “pblHKA”. ApryMeHTtanus Xaiieka [Xaiiek,
1993] HbBIHE XOpOIlIO M3BECTHA, OHA 3BYYWUT TaK: HUKTO HE B CHJIax
CIIPOTHO3MPOBATh coliMalibHOe passuThe. Kakue Onara OyayT Boctpedo-
BaHbl MOTPEOUTESIMU, KaKue MUPMbI IMOOEAIT B KOHKYPEHTHOH OOph-
6e, Kakre ¢hopMbl OpraHU3alMK XO35IMCTBA OKAXYTCS YCTAPEBILMMU —
OTBEThl Ha BTH BOIIPOCHl MOXET AaThb JUllb caMa >XKU3Hb. “IlaryOHas
CaMOHAACSIHHOCTh COLMATBHbBIX UHXEHEPOB — COLIMAIUCTOB, KOMMY-
HHUCTOB U (pallUCTOB — BeJeT K UCKAXKeHHUIO €CTECTBEHHBIX MEXaHW3-
MOB COUMAbHO-2KOHOMMUYECKOM CaMOOpTraHW3alMuH, I10AaBICHUIO
KOHKYPEHLMU KaK “Mpolieaypbl OTKPbITHS HOBBIX LEHHOCTEN 1 hopM
XO3SICTBA.

AprymeHTtauus O. JIanre, okapukatypeHHast 1 OINOLIICHHAST TT0311-
HeHIIUMY UHTEPIIPETATOPaMU, B CBOEM OPMIMHATBHOM BUIE NMpUobpe-
TaeT CErofiHs HOBOE aKTyalbHOE 3BydaHue. JIaHTe NMPUBOAUT Cepbe3HbIC
apryMEHThI B MOJIb3y 3KOHOMUYECKOTO IaHuposaHus [Lange, 1936;
1967]: HayuHBIH IIporpecc ellle HUKOMY He YIaloCh OCTAHOBHUTD, ares-
JIALHS K CJTIOXKHOCTH U HETTO3HABAeMOCTH COLMANIbHO-2KOHOMNYECKOI
peallbHOCTH 3BYUMT CETOAHS KpalfHUM peTpOrpajcTBOM, B pacropsiKe-
HUU YYCHBIX — Bce 60Jice MOLIHbBIE COBPEMEHHbIE CpeJICTBA JJIsI aHA U -
3a M COLIMAJILHOTO IIaHUPOBAHMSI.
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Jexyus 1
[Ipedmem nepexodHoii sxonomuru

C cepeaunsl 1980-X IT. cTajIo BOOJHE SICHO, YTO ITOCTPOSHUE “pas-
Butoro counanuama” B CCCP 3alu1o B TYIHMK: HEYKIIOHHO CHHXKAIOILIYiE-
¢Sl TEMITBI 3KOHOMUWYECKOTO pocTa, BeceodUuii aehuiuT TOBAPOB CUT-
HaJIM3upoBain o6 McUepiaHUM BHYTPEHHUX PE3€PBOB Pa3BUTHSA COLMA-
JIMCTUYECKON CHCTEMBI, O HEOOXOIMMOCTH “PLIHOUHBIX” MPUBUBOK JJIsI
OXXUBJICHHUSI 3KOHOMHUYECKOU CUTYaUUn.

Wnesa xoHuBepreHumu coumanyuaMa U KanurajinuiMa oKasanach He-
OXMIAHHO BOCTPeOOBaHHOU OOLLECTBOM: Nepexo/l MPeAIpUsiTUIA Ha ca-
Mo uHAHCHUpOBaHUe, TIOCTPOCHNE COLMANU3Ma “C YEJTOBEYCCKUM JIN-
HoM”, 3afeiicTBoBaHue (HaKTOPOB JTUYHOMN 3aMHTEPCCOBAHHOCTH B pe-
3yJAbTATax Tpyda — 3TH SKOHOMUYECKUE HOBALMH IMO3[AHErO collda-
Ji3Ma MOCTENEHHO ITOArOTOBWIH IMTOUBY IS paduKallbHbIX pehopM.

Ha py6exe 1980-x—1990-x rr. umes nepexofa oT colpaiu3Ma K
KalmMTAIM3MY €liBa [10CIeBaia 32 HCTOPHYECKUM daKTaMU: “HECOKPY-
UMb~ 0acTHOH COLMANUCTUUECKOM CUCTEeMbl BAPYT Havaja pPacchi-
NaThCsl KaK KapTOUYHBIN JTOMUK, a BCe “HaACTPOCYHBIE” UHCTUTYThI CO-
LHalu3Ma oKazaJWch BHE3aIlHO HEHYXHbIMU. Ilamenue bepruHckoi
CTEHBI TIOABEIO YepTy oA COLUAIMCTUYECKOM yTonuei. Mudsl rmose-
JIEHYECKOTo ¥ 3KOHOMMYECKOT0 MHAMBHUAYaIM3Ma — Nnapadpas UCTOPUHN
Pobun3ona Kpy3o, cTposiero MajeHbKoe pasyMHOE KalUTaJIUCTHYE-
CKO€ XO3gHCTBO BO BpaxXAeOHOM OKPYXEHUM “TEeMHBIX KOJIICKTVBH-
CTOB-IHUKapeil”, — MIPHLIINA Ha CMeHY KOMMYHUCTUYECKUM MUbaM —
3ay4eHHBIM C IETCTBA UCTOPHSIM O CaMO3a0BEHHOM KOJUIEKTUBHOM TpyIE,
noasurax CraxaHosa u [1asnvuka Mopo3sosa.

B aT0T neprion BO3HUKIIO TTOHSTUE “ITepeXOIHON IKOHOMUKHU W —
SKOHOMUYECKON CUCTEMBI, codeTalolleil B cede 3/IeMEHTbI IIJIAHOBOW U
phIHOYHOM dopM Xo3s1itcTBa. [1aBHOM 3aa4yeil 5KOHOMHUYECKON 1O~
THUKU B NIEPEXOTHON SKOHOMMKE ObIIO CKopeiilliee AeperyIupoBaHUe dJie-
MEHTOB “IUIaHa” M co3maHue Haubosiee OIaronpUATHBIX YCIOBUN IS
OBLICTPOro POCTA 3JIEMEHTOB “pbIHKA”.

[lepexonHoli 3KOHOMUKH KaK 00J1acTH 3KOHOMWYECKOH pediek-
CHH B 3TO BpeMd elle He cylllecTBOBajo. Majo 3aayMbIBasich 00 0Co-
GEeHHOCTSAX MePEXOAHBIX SKOHOMUYECKHUX CUCTEM, pedOpMaTOphbl aKTUB-
HO HCIONbL30BAIN NPOCTEAIINI TeOopeTUYECKN WHCTPYMEHTAapUil 13
CTAHIAPTHBIX 3aMaIHbIX KYPCOB 3KOHOMUYECKOH TeOPUU (economics).

Jlasee Mbl paccMOTPUM MNPUYMHBI, LEIU U 32[a4M Mepexoga oT
IJIaHa K PHIHKY ¢ MO3WUHUI COBPEMEHHBIX TIPEACTABICHUI O NpoLEecce
3KOHOMUYECKOU TpaHCchopMalKiy.
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12
Tpuuunet, yeau u 3adauu nepexoda om “naara” Kk “pothiy”

1.2

IIpuunnbl, eJd ¥ 324244 HEPexoaa
oT “mnana” K “peIHKY”

IIpouecc nepexona ot “ruiaHa” K “peIHKY” MPUHAIJICKNT K IBICHUAM
COlLIMalbHON IMHAMHUKHU — HauboJjlee CIOXHOMY pasfeny CoLuHaJIbHO-
3KOHOMUWYECKOH Teopun. Paccyxknas o mpyu4uHax, Leisx 1 3aa4ax MocT-
COLMANTMCTMYECKOTO TIepexo/ia, Mbl JOLKHBI 3aaTh ce0e CleAyrollie Bo-
MPOCHI: B YeM COCTOSIa BHYTPEHHSIS ¢J1Ta00CTh COLMANIMCTUYECKOI Cuc-
TeMbl, TPYBE/LLIAasl B KOHLIE KOHIIOB K €€ pacialy; KaKOBbl OBIJIH OCHOB-
Hbl¢ TIOOYAUTENIbHBIC MOTUBBI IIEPEMEH; KaKOBbI ObITH NIPEANIOCHIIKU U
NepBOHAYaIbHble TOBITKY 3KOHOMHUYECKUX pehopM?

4. KopHau B kHure “Conuanuctuyeckas cucteMa’ BbIIessieT TpU
[JIaBHBIX IPYNITBI MOTUBOB miepexona oT “ruiaHa” K “puiHKY”. IlepBas
IpyIiIia MOTUBOB — HaKOIUIEHHE SKOHOMUUYECKUX TpyaHocTel. Bech me-
PUOJ CYLIECTBOBAHMUS COLMANNUCTUYECKONW CUCTEMBI CONPOBOXIACTCS
CepbEe3HBIMU 3KOHOMHMYECKUM MTPpoOIeMaMi: XPOHUYECKUM OTCTaBaHU-
€M B TEXHUYECKOM Pa3BUTHUM U B 00JacTH MOTpeOIeHUs, AePULIUTOM,
PacTOYMTENBHBIM UCITONb30BaHUEM pecypcoB U Jip. Ho omHoBpeMeHHO
3KOHOMUKA PacTeT BecbMa BIEYATISIOLIMMHU TeMI1aMU, YTO ITO3BOJISACT
paccMaTpuBaTh TPYAHOCTH KaK HEM30EXKHYIO paciiaTy 3a ObICTpoe pas-
BuTHe. Co BpeMeHeM, OJHAKO, TEMIbl POCTA 3aMEMJISIIOTCS, a4 CYILLECT-
BYIOILIME 3KOHOMUYECKHUE NMpobaeMbl yeyryonsawTcd. CTpaTeruo ¢op-
CHPOBaHHOTI'O POCTA HEJIb3SI NPOBOIUTH B KU3Hb OCCKOHEUHO.

Cepbe3Hble 5KOHOMUYECKUE TPOoOIeMbl, 0COOEHHO MEIJICHHOE TeX-
HMYECKOC Pa3BUTHE, HAYMHAIOT YTPOXaThb BOEHHOM MOLUM COLMATUCTH -
YecKHX CTpaH. 3ajava noanepxKaHus crparernyeckoro napurera ¢ HATO
TpebyeT oT cTpaH BaplliaBckoro goroBopa BCe BO3PACTAIOLIMX 3aTpaT
Ha 000pOHY.

Bropag rpynmna nmo0yxaeHuil K nepeMeHaM — 3TO HeIOBOJILCTBO
Hapona. Huskoe kadyecTBO 1 y3KM BhIOOp TOBApOB, OTCTAIOCTh CEKTOpa
YCIIyT, BeUYHBIN AehULMT, Oe3pasinune U MPOU3BOJ OIOpPOKpaTUN — 3TU
ITOBCEAHEBHBIE IMPUMETHI COLUATUCTUYECKON pPEealbHOCTH BBI3BIBAIOT
COLMANTBHYIO aTlaTHIO, UYBCTBO 0€3HANEKHOCTU 1 TITyX0€ HEIOBOJILCTBO.

C npenplAyIIMM IBYMs IPYNNaMi MOTUBOB CBsI3aHa TPEThS NTPU-~
yypHa NOOYXKAEHUN K MepeMeHaM — yTpaTa BEphbl B COLMAINU3M TEMH,
KTO caM Haxonutcs y Biactu. CouuaaucThdecKasl cUcTeMa HazessieT 610-
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Jexyusa 1
ITpedmem nepexoduoii 3xoHoMuKu

POKpaTHUIO TIo4TH 0e3rpaHUYHOM BNACThIO, HO BIACTh OCTACTCS YCTOM-
YUBOH JHMIUb OO TEX TOp, MOKa cama OlopokpaTusi yOexKIeHa B JIeTU-
THUMHOCTH CBOEH BJIACTH, B MPEBOCXOACTBE CBOMX MIeH mpeobpasoBa-
HUS oblecTBa. Kak TonbKo 5Ta Bepa B cpele OIOpoKpaTUM HayuHaeT
ocnabeBaTb, BOMPOC O NEPEMEHaX CTAaBUTCS B oBeCcTKY AHS. A.H. SIkoB-
JIeB, OAMH U3 Onmxaiiuux copatHuKoB M. ['opOayeBa, B CBOeM BBICTYII-
nenuun Ha XXVIII cwvesme KITCC B 1990 r. ckazam: “Pemenuem LK He
OTMEHHILb, YTO 32 nociaeaHee BpeMs B OxHoi Kopee 110 cpaBHEHHIO ¢
CeBepHoll IPOMBIITICHHOCTh yBeauuunach B 10 pas; uro B 3ananHoi
T'epMaHUU XU3HEHHBIN YpOBeHb 3HAYMTENBHO BbIIEe, YeM B BocTou-
HOM™'.

HTtak, nepeyncianuM xapakTepHbIe YEPThHl TUIAHOBOUM CUCTEMBI XO-
asiicTBa (Ha npuMepe CCCP — “uucraa” ¢opma 11aHa):

W IOCyapCTBeHHas (00lleHapoaHas) COOCTBEHHOCTh Ha CPEJICT-
Ba MPON3BOACTBA;

m OTPULIaHUE PbIHKA U KOHKYPEHLIUM;

m rOCYIAapCTBEHHOE LIeHOOOpa30BaHMe NPAaKTHYECKH Ha BCE BUIIBI
MPOAYKLIMY Ha OCHOBE U3AEPXEK (3aTpaTHbIe LEHBI);

m 3apaboTHasl TiaTa Kak eIMHCTBeHHasl JEHeXHash KaTeTropusi,
OKAa3bIBalOLasl BJMSHME Ha OBWXEHHE pealibHbIX pecypcoB (pabouyeit
CUJIBI);

m J10JIHAS 3aKPBITOCTh SKOHOMUKH.

K uncny “BpoxIeHHBIX TOPOKOB” MJIaHOBOM CUCTEMBI CJIEAYET OT-
HECTH ¢e aIMUHUCTPATHBHYIO I'POMO3IAKOCTh (IIPMHLIMI FOCYIapCTBEH-
Hoif Monoronuu). InanoBast cucTeMa JUlIeHA BHYTPEHHUX CTUMYJIOB
K pocTy 2¢hPEeKTUBHOCTH U JIydllicii KOOPOMHALMU (BNacTh OIOPOKpaTUH,
HOMEHKJIaTyphl). OpraHYecKuM CBOMCTBOM COLMAINCTHUECKON SKOHO-
MUKW cTajl ToBapHbiit gepuunt. OTCYTCTBHME PaBHOBECHbBIX PbIHOYHbIX
LIeH NIPUBOAMUT K BO3HUKHOBEHUIO AeULUTA OJHUX TOBAPOB IIpU U3-
ObITKe Apyrux. He neficTBYIOT U LIeHOBbIE CUTHAJIbI, TOOYXXIAIOUIUE NTPO-
M3BOAMTENEH YBEINUNBATh BHIITYCK TOBAPOB, MOJb3YIOLIUXCS] CIIPOCOM, U
COKpalllaTh BLITYCK TeX, Ha KOTOPHIE CIIPOC HEMOCTATOYEH, YTOObI OMpaB-
JaTh u3nepxKku. Iponopuuyu npousBoacTBa HGOPMUPYIOTCS HE CTPYK-
TYpOIi cIipoca, a IJIaHOBBIMY 3anaHusaMu. OTciofia HeM30eXXHOCTb HAKO-
IJIeHUS CTPYKTYPHBIX Aedopmaluii u HeaddeKTUBHOCTH, MUTUTapU3a-
LM U YTsRKEJIEHHAs CTPYKTypa XO3sIMCTBa (oIepexaroliuii pocT “Irpo-
U3BOJCTBA CPEIICTB IIPOU3BOICTBA ™).

I Tur. mo: XXVII cbesn KITCC: CreHorpadiieckuii otyer. M.: [oautnsaar, 1990. C. 617.
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TakuM oOpa3zoM, IMaBHLIMUA MPUYMHAME Nepexoa oT “IUiaHa” K
“PBIHKY” ABJISIIOTCS:

s ofl1uee ybexaeHue B TOM, YTO TUTAaHOBAS 3KOHOMMKA Hcueprana
cebst (pes3kuit cnaa TeMIoB pocTa peanbHoro BBII, mpombilieHHOro
npoussBoacTsa B 1960-¢—1980-¢ rr.), Bceobwnit gedunur, “depHbiit”
PBIHOK, OTCYTCTBHE CTUMYJIOB K 3(deKTHBHOMY TPYyAY: HAKOTUICHHE HE-
TaTUBHBIX ITOCICACTBUN NOJTUTHKU Y BPOXICHHBIX TOPOKOB 171aHOBO
CHCTEMBI;

® BHEAPEHUE 3JIEMEHTORB PbiHKa B IJIAHOBYIO 9KOHOMUKY (X03pac-
yeT, PUHAHCOBAs CAMOCTOSTEIbHOCTb NMPEATIPUSITHI, KOONepaTUBHOE
JIBUXXEHUE U Jp.) HATAJIKMBAEeTCA Ha aAMUHUCTPaTUBHbIC 0apbephl, KO-
TOpbIe HOKHBI ObITh YCTPAHEHb! B pe3ysibTaTe paguKaibHbIX pehopM.

Crenyer OTMETUTD, YTO OCO3HAHNE HEU3OEKHOCTH PaAMKAIbHbIX
PbIHOUYHBIX pechopM He MPHUILIO OAHOMOMEHTHO: B 1950-e—1970-¢ IT.
HaOTI0JAI0TCS HEOMHOKPATHBIE MOMBITKY YaCTHYHBIX PechopM: KOCHIMiH -
ckas pecdopma B CCCP, “rynsmrsbiit counanusm” B BeHrpun, “ripax-
ckag BecHa” B Yexocnopakuu. K uuciay nogoGHbIX ITOTILITOK MOXHO
oTHecTH “nepectpoitky” B CCCP: pedopmbl M. 'opGauesa B pamkax
coupanuctTuyeckoro Boioopa 1987—1990 rr. B Tabn. 1.1 nipuseeH xpo-
HoJorudeckuit 063op pedopM B MOCTKOMMYHUCTUUECKUX CTPAHAX.

Bce gactuuHble peopMbl, KaK MMPaBUIO, 3aKaHYKMBAINCh Heylad-
HO: GlopokpaTHdecKol KOHTppedOopMoil, BOCHHBIM ITEPEBOPOTOM, 110~
JaBJeHWEeM HapOIHbIX BOCCTaHMM. ABrycToBCKUM 1myTy 1991 1. B Mock-
B€ MMPEACTABIST cOOO MOMBITKY OOPOKpaTHIYECKoit KOHTPppedhOpMEbI,
KOTopasi 3aBepLIMIIACH TTOHBIM MPOBAJIOM ITYTYHCTOB, NMPUXOAOM K Bia-
ctii b. Enpuyna, pacnanom CCCP u HavaioM pagukaisHbx pedopm B
Poccun.

Henocpencrsento pacrnagy CCCP npeniectBoBan Kpax KOMMY-
HUCTHYECKUX peXxrmMoB B BoctouHoit EBpornie ¥ MeXXyHapOAHbIX UH-
ctutyToB, obpeauHaBx CCCP u 3Tu cTpaHbl: BapuiaBckoroe Joropo-
pa 1 CoBeTa 3KOHOMUYECKO! B3auMoriomoliu (C2B).

B 1989 r. nocne 1-ro Coezna HaponHbix aenyrator CCCP 1o co-
IManuCcTHYecKuM ctpaHaM BoctouHolt EBporibl NpoKaTHIach BOJIHA aH-
TUTOTaIUTAPHBIX PEBOJTIOLMH.,

I'AP. Okra6pb 1989 r. CoObiTust, CBS3aHHbBIE CO CTPEMIICHUEM DY-
KOBOJCTBA CTPaHbl IPUOCTAaHOBUTH OeICTBO IrpaxiaH B 3anajanyio ['ep-
MaHUIO, IPUBEIU K MACCOBBIM BBICTYIIIEHUSIM B bepnnne u Jlefinuure.
5. XoHHeKep BbIHYXICeH ObUI yiiTU B oTcTaBKy. B mapte 1990 r. cBobom-
Hble BbIOOPHI MPUBEIH K N0OeLe ONIO3ULIMI0, KOMMYHUCTBI YCTYITHIN
BJ1aCTbh.

19



Jerxyua 1
TIpedmem nepexooroi IKOHOMUKY

Tabnuupa 1.1
Pedopmbl B NOCTKOMMYHHCTHYECKMX CTPAHAX:
XPOHOJIOTHYECKHI 0030p

Pesosntoriusa
M ITOCTCOLN K-
cTUdecKas
Crpana Tonr Tpancopmaus BaxkHeline cCOOBITUS
pedopM | xax MUHYS
MpOJO- | CTALUIO
KeHue | pecdopm
pedopM
IOrocnasus 1949 1. 1949 r.: FOrocnasus opeiBacT
C COBETCKHMM OJIOKOM
OtnenbHbIe 1949— 1990 r. 1990 r.: nepsble MHOTOMAPTUIA-
peCTyOIMKU 1990 rr. HbIe BLIOOPBI B HEKOTOPBIX
IOrocnaBun pecryonMKax
Benrpus 1953— 1953 r.: mpemMbep-MHHUCTD
1954 rr. WNmpe Hanp o6basiser [1paBu-
TeJABCTBEHHYIO IIPOTPaMMy pe-
dopm
1954 r.: Hagp otcTpaHeH ot
BJACTU
1956 1. | 23 oxTsi0pst 1956 r.: HapogHoe
BOCCTaHUE
4 HostOps1 1956 I.: coBeTCKAsI BO-
€HHasl UHTePBeHLINS
1963— 1963 r.: nonuTHYeCKAast AMHU -
1989 rr. CTH
1989 r. 1989 r.: npoBo3rialieHa MHO-
rornapTUHHAas CHCTEMa
CoBeTcKui 1953— 1953 r.: cmepts CraniviHa
Colo3 1964 rr. 1964 1.: oTcTaBka Xpylesa,
IIPUXOJ K BJIaCTH bpexXHeBa
1985— 1985 r.: npuxoa X Biacty I opba-
1990 rr. YyeBa; NepecTpoiKa U INIaCHOCTD
1992— 1992 r.: HayaJio pagUKAaIbHEIX
2000 rr. pedopM
Yexocnmopakus | 1968 r. SInBapb 1968 r.: Havano “npax-
CKOM BeCHBI”
ABrycT 1968 1. BOeHHAsI UHTEP-
BeHIMS cTpaH Bapurasckoro
JIOroBOpa
1989 r. | 1989 r.: “GapxarHast” peBOJIOL

20




12
Hpuvune:, yeau u 3adayu nepexoda om “naana” k “potury”

Oxouuanue Tabi. 1.1

Pesomonusg
Y ITOCTCOLMATH~
CTHUECKasI
TpaHchopMaLus .
CrpaHa Fomr paricdopman Baxseitinue coObITHSI
pedopM | xax MUHYST
MIPOJOJI- | CTaaUIO
XKeHue | pedopm
pedopM
Kurait 1978— 1978 r.: sH CstomuH 1posos-
1979 rr. raaiiaer rMoJuTHKY pedopm
1979 r.: Havyano MPUBATHU3ALUN
CeJIBCKOI'O XO3SIMCTBA
ITonpina 1980— 1980 r.: co3maHue rmpodcoosa
1981 rr. “ConmpnapHocTs”
1989 . | 1989 r.: cornameHye “kpyrioro
crosa” Mexay KOMMYHUCTHYe-
CKUM TIpaBUTeNsCTBOM U “‘Com-
JIapHOCTbIO”
BretHam 1987 r. 1987 r.: npoBo3rnaieHa 3Ko-
HoMmuyecKast pebopma
BocroyHas 1989 r. | 1989 r.: nageHue bepnnHckoi
TepMmarus CTEHBI

Hcemounux: [Koprau, 2000].

bonrapus. Hosi6pp 1989 r. Octpas monurudeckasi 6opbda B rap-
TUAHOM M roCyIapCTBEHHOM PYKOBOICTBE MpuBe/ia K oTcTaBke T. Kup-
KOBa CO BCEX ITOCTOB.

YexocnoBakus. Bropast nojoBrHa HostOps 1989 r. PasroH crymeH-
yecKolt neMoHcTpauuu B Ilpare mpuBen K MacCOBBIM BBICTYIICHUSIM
TIPOTHB peXHUMa MO Bcell cTpaHe. “bapxaTHast” peBoNOLMs cAenaia mpe-
suneHToM B. 'aBena, KoTophlil elie BUepa Cujies B TIOPbMe.

Pymeiaust. B nekabpe 1989 r. HaponHoe BoccTanue. Paccrpen ouk-
taropa H. Hayiiecky, npuxon K Biactd OpoHTa HAMOHAJIBHOTO cliace-
HUSI.

[Monwia. Ione BpiOOpoB B KoHLE 1989 . npe3uieHToM CTaHOBUT-
csa pykosonutenb “ConunapHoctu” JI. Banenca. Ha cMeHy XxoMMyHU-
CTUYECKOMY MPaBUTEJIbCTBY M. PaKOBCKOIO MPUXOAUT MIPaBUTEIHCTBO
nrbepanoB Masoseukoro — banblepoBuya, Kotopoe ¢ sHBaps 1990 r.
yctpauBaeT IloJblie jeyeHue “1I0KOBOM Tepanueii”.
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Jexuus |
TIpeosem nepexodnoli sxoHOMuUKY

3a mocnennue aa Mecsita 1989 r. nonurudeckas kapra Bocrounoit
EBpornsl n3MeHumnach 1o HeysHaBaeMocTH. CoLManucTUYecKasl cucreMa
OTOLLIA B UcTOpUYecKoe HebbiTHe. Bee crpaHbl — ynenbl COB “c no-
CIICILHOCTbIO, PpaHMyalliell ¢ HEeNMprUIMYMeM” OTKa3alnuch OT CBA3CH U
WHCTUTYTOB, BbICTPAMBaBILUXCA B ITIOCAEBOCHHOE BpEMSI.

B noBecTKy AHS BCTAl BOMPOC O PagUKalbHbIX 9KOHOMUYECKUX
pedopMax. OCHOBHBIMHU UESIMU 3THX pedopM ObLIH creayioliue: rmo-
cTpoeHue 3hPeKTURBHON PHIHOYHON BKOHOMUKU, IIPEOIOICHUE SKOHO-
MUYECKOI0 KpU3KMca ¥ TeHACHUMN COUMATBbHOrO paciaga, MmoCTPOoeHUe
“LMBUNMA30BAHHOTO PbIHKA” MyTEM paAMKaTbHOIC M3MEHEHMS CUCTe-
Mbl MOTHUBALIHUI 9KOHOMUYECKUX aTeHTOB: OT CTPEMJIEHUST “ BBITIONHUTD
Y NIEPERBINOJHUTL” NJIAHOBLIC 3aNAHUA — K MAKCHMMU3ALUU SKOHOMM~
yecKol npubeiny.

JocTuxeHue 3TUX Lenell TpeGoBasIo pelIeHUs CAEAYIoIHX nep-
BOOYEPENHbIX 330ay IKOHOMUYECKUX pedopm: nubepanuzanuy LeH M
BHEIIHEN TOProBiy, MaKpo3KOHOMUUECKON U (huHAHCOBOMN cTabumnsa-
uun. BMmecte ¢ 3THMU 3agadyaMy HeoOXOAWMO ObII0 IIPUCTYIIATh K IIPH-
BATU3ALUK U PECTPYKTYPU3ALMNU TIPEUTTPUAATUH.

ITepBocTenerHoe 3HaueHue A5 3QOEKTUBHOIO PELLICHUS 3TUX 33~
Jad uMeeT Boibop ckopoctu pedopm. Ha nporspkernu 1990-x rr. Benacs
aKTUBHASI JUCKYCCHS O TOM, KaKasi CKOpocThb pedopM — BbICOKasl U
yMepeHHas — HauboJsiee rnpuemiaeMa ajisi Tol WiIM HHOM CTpaHbl.

ApPIYMEHTB! CTOPOHHUKOB “1IOKOBOU Teparnuu” (Ipelle/IbHO BbICO~
Kasi cKopocTh pedopMupoBaHus). 3anadya Tulepaiusalny LeH U BHEl-
HE! TOProBIY JO/KHA ObITh pelieHa ObICTPO, YTO MO3BOJISIET OLICTPO
CHATH “IeHeXHbIH HaBec” ¥ o0y3IaTh BbICOKYIO MHGMSMUMIC B Havae
pedopm; 3aKada NPUBATU3ALUY TAKXKE JOJXKHA PELIAThCst B OBICTPOM
TEMIIE, YTO CHMXKAET MOJUTHUYSCKHM PUCK pecTaBpalliy CTaphiX CTPYK-
Typ cobcrBeHHocTy. [TpuMep “nrokosoil Tepanun” — pedopmsl B T1oib-
e 1990-x rr.

ADPIryMEHTHI CTOPOHHUKOB “rpaayanusma” (yMepeHHasl CKOpocTh
pedopm): rpanyanbHble pedopMbl HMEIOT BCE MPEeHMYILLECTBa BOJIIO-
HYACHHOro NYTH Pa3BUTUS MO CPABHEHWIO C PEBONIOUUOHHBIM —~ TT10-
CTETICHHbBIM JeMOHTAX CTAPbIX 3KOHOMUYECKUX CTPYKTYP U IIepexoq Ha
DPBIHOYHBIE MPUHUUITEI QYHKUMOHUPOBAHNS 3KOHOMMKH IO3BOJISIET
K36exKaTh PE3KUX UHQIISIMOHHBIX “1HOKOB”, CYLLECTBEHHOrO CIiaja Ipo-
VI3BOJICTRA M CEPBE3HOT0 YXYIILIEeHHsT (PUHAHCOBOTO COCTOSIHUA TMPEATpU-
stuid. TlpuMep rpanyanbHBIX pedopM: NePEXo] HA phIHOYHBIC MPUHLIUITBI
nenoobpasoranys B Kurae B 1990-¢ rr.
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Tpoepaxmel pehopr

1.3

IIporpammei pedpopMm

B teueHue 1990-x rT. ObUTU TIPEAJIOXKEHBI HECKOJILKO TMPOrpaMM 3KO-
HOMUYECKHX TpaHchOopMaLu.

= BamuHrroHckuii KOHCEHCYC.

“BaluMHITOHCKUI KOHCEHCYC” MpencTapisieT coboil nepBoHayalib-
HYI0O KOHUEMLUIO SKOHOMUYECKHX pedopM B MOCTCOLMATUCTUYECKUX
cTpaHax, paspaboraHHyo B 1989—1991 rr. rpynmnoii BeayumimMx aMepu-
KaHekux skoHoMuctoB (R. Dornbusch, O. Blanchard, P. Krugman,
R. Layard, L. Summers) 1 6a3upyolLyiocst Ha TpaAULIHMOHHbBIX METOIOJIO-
IMYECKUX ronxonax: rurnoresa 3G (OEKTUBHONW PHIHOYHON ajlyIoKalluM
GJ1ar ¥ pecypcoB, ONpEAcsIOLLast pojib MOHETAPUCTCKUX METOMOB U UH-
CTPYMEHTOB MaKPOIKOHOMMUECKON IMOJUTHKM U Ap.

OcHOBHBbIE 00XEHUsT BallMHITOHCKOTO KOHCEHCYCA.

1. PuHaHcoBast ANCUUIUINHA: JedULNT OroIKeTa He JOIXKeH ObITh
GonplUMM, YTOOBI €ro MOXHO ObIJIO MOKPLITh 0€3 MPUMEHEHUST MHII-
LIMOHHOTO HaJjora.

2. IIpuopuTeT 0O1LIECTBEHHBIX PACXOJOB: PACXOAOBAHUE CPENCTB
JOJIZKHO OBITh MEPEOPUCHTUPOBAHO ¢ of1acTell, BaXHbIX C MOJAMTHYE-
CKO¥ TOYKU 3peHUd, Ha cepbl ¢ BICOKOM 2KOHOMUYECKOI oTaayeii.

3. Hanorosas pedopma nokHa BKIOYATh B ¢e0sT pacluMpeHe
HanoroofaaracMoit 6a3bl 1 CHUXEHHUE MPEIeTbHbIX CTABOK.,

4. ®uHaHcoBas nubepann3alys: BbICIIUM €€ TIPUOPUTETOM sABJIs-
I0TCSI PHIHOYHO OPUEHTUPOBAHHbBIE IPOLICHTHbBIE CTABKU.

5. Jlubepanuzauus TOProBiIv ¥ BaTIOTHOTO Kypca.

6. YcrpaHeHue 6apbepoB M1 MPSIMBIX MHOCTPAHHBIX MHBECTHLIMIA.

7. ITpnBaTU3aUUs rocyIapcTBEHHBIX MPpeapUsTU.

8. HeperynnpoBaHue: yCTpaHeHUE aMUHUCTPATUBHBIX OTpaHnyde-
HUH A751 pa3BUTHS HOBOTO Ou3Heca.

9. CobunronieHue ¥ rapaHTUX TIpaB cOOCTBEHHOCTHU.

CyllecTBeHHYIO poJib B hOpMUPOBaHNH BalIMHITOHCKOTO KOHCEH-
cyca coirpan lornpoxckuit ceMutap (BeHrpust), nmpoBeaeHHbIM BeHcKnM
HHCTUTYTOM cHcTeMHbIX nccneroBanuii (ITASA) B urone 1990 r. B pam-
Kax npoexra “DKoHoMmuyeckas pedopmMa U MHTerpauusa”’. OCHOBHBIE
uneu ceMUuHapa:

MPEaIOYTUTENBHOCTh “IIOKOBOM Tepanvu” Kak MaKpO3KOHOMMU-
YECKOU MONIMTUKYU paduKalbHbIX pedopMm;
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KJIIOUEBOE 3BEHO PalvKaJibHOI pepopMbl — THOepain3aliys LieH;

KparHe XecTKasi pUHaHCOBAs MOUTUKA, Pe3Koe COKpallleHre Oro-
JKETHBIX PACXO/IOB;

HUKaKyX UHACKCcalKii, 0cOOEHHO aBTOMAaTUYECKUX;

HeMeUIeHHas HajloroBasl peopMa, BBeISHUE HaJlora ¢ Ipomax 1
3aTeM HaJsiora Ha Jo0aBIeHHYIO CTOUMOCTD;

HeMe[UIcHHAasT KOpriopaTu3aliisl KpyrmHOM MPOMbBILIEHHOCTH (TIpe-
obpaszoBanne B AO ¢ nocrerneHHOW mpopaxed akUWi) M cKopeiluas
NIPYUBATU3aUNs KPYTHBIX M CPEIHUX NPEATIPUSITUH];

OTKDPBITHE IKOHOMUWKH, CKOpeHIMii nepexon K CBOOOAHOMY Tia-
BaIOLIEMY KYpPCY W BBEICHHE KOHBEPTUPYEMOCTH TI0 TEKYLIMM orepa-
LHASIM.

u [locTBaIIMATTORCKHI KOHCEHCYC.

B uenom BawmHrroHckuii KoHceHcyc 6a3upoBalics Ha MeTadope
“cosuparenbHoro paspylieHus”. OgHako K 1998 r. crano sicHO, uTo MpU-
MEHUMOCTh 3TOH MeTadophl K OMbITY 3KOHOMHUUYECKOU TpaHchopma-
LIMY AasiekKo He 6eccriopHa. BallMHITOHCKUI KOHCEHCYC YaCTUYHO IO~
Tepriesi Heynady, Tak KaK HEAOOLIEHUJ1 BaXKHOCTb CO3[aHUsl HOBbIX CO~
LUATBHO-2KOHOMMYECKHX CTPYKTYP AaXe B TOT EPUO[, KOTHA IPOYHbIE
OCHOBBI TIepeXoaa K pbIHOYHOMY XO3SIMCTBY B LIEJIOM YxKe OblId co3ga-
Hel. B arMocdepe cucteMHoOro BakyymMa — “HM IIJlaHa, HU pblHKA” —
BMECTO OBICTPOro 3KOHOMUYECKOro pocta Habmwoaanoch KatacTpodu-
YeCcKoe MaJeHue IMPOU3BOJACTBA U JOXOIOB.

Janeko He ciydaiiHo, uto B 1996—1998 rr. Bo3HMKIIa HEoOXOnU-
MOCTb B IIEPECMOTPE OCHOBHbBIX MOJNOXEHMI1 BalIMHITOHCKOTO KOHCEH~
cyca. B lexnapanun BpeMeHHoi komuccun MB® “IlapTHepcTBO 115
YCTOWYMBOrO BceMUpHOTo pocta” (ceHTsi0pb 1996 T.) OblnM BHEpBble
chopMynrpoBaHbl MPUHLMITBI ITOCTBALIMHITOHCKOTO KOHCEHCyca, OTK-
PbIBLIETO HOBYIO CTPAHULY B MHTEJIEKTYJIbHOI UCTOPUH CTPaH ¢ Tepe-
XoOHOW 3KOHOMHKOHN. OCHOBHBIE NPUHUMIIBI MOCTBAWUMHITOHCKOIO
KOHCEHCYCa CBOASATCS K CAEAYIOLLUM.

1. MoHerapHas, duckanbHasi U CTPYKTYpHAasl HOJUTUKA SBISIOT-
CSI B3aMOOOIIOTHUTEIbHBIMM U JOJIXHBI ITOAKPETUISTh OAHA APYTYIO.

2. HeobxomuMo co3naBaTh O1arolpusiTHYIO Cpedy IUIsT YaCTHBIX
VHBECTULIMH.

3. CTpyKrypHbIE peOPMBI TOJKHBI YACIATh 0c000¢ BHUMaHUE
pPBIHKaM Tpyaa.

4. Heobxonumo obecreunuTh Xopolliee KauecTBO KOPHopaTHBHO-
r'o yrpaBieHUS.
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Yuebno-memooduvecrkue mamepuans: i sexyuu 1

5. Ins BocnpensATCTBOBAaHUS OTMBIBAHUIO [AE€HEr HEOOXOIMMO
YCUJINTh MOHHTOPUHT OAHKOBCKOM CHCTEMEI.

B 1iesioM MocTBAalLIMHITOHCKMIT KOHCEHCYC 0as3upyeTcs Ha MeTa-
dope “pecTpyKTypU3zaLIMy 3KOHOMUUYEeCKUX cucTeM”. IlepexonHas 3Ko0-
HOMHKa paccMaTpuBaeTcsl Kak “myanbHast” (5. KopHau) mau “6umno-
JisipHasa” cTpyktypa. [ToMuMo “co3umatesibHOro paspylueHust” U aepe-
TYJIMPOBAaHMS CTAaBATCS 3a0auyy LieJICHANPABICHHOro CO3JaHus HOBBIX
PBIHOYHBIX CTPYKTYP, KOTOpPbIE TOCTENIEHHO 3aMEHSIOT CTPYKTYPHI I~
HOBOTO XO34CTBA.

Y4eOHO-MeTOAMYECKHE MATEPHAJIbI
K Jeknun 1
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Bonpocs! A5 NOBTOpeHHs

1. HazoBure xapakTepHble YepThl M pasIM4YUs IIAHOBOM U PHEIHOYHOM CHC~
TeM xo3siicTBa. B yem cyth monemuky @. Xaiteka u O. JIaHre o cpaBHUTENB-
HBIX JOCTOMHCTBAX K HeJoCTaTKax “riaHa” u “peiHKa”?

2. TlepeudcmuTe U oXapakTepusyiTe “BpoXIZeHHbIE MOPOKU™ IUIAHOBOM cHc-
TeMbl. B yeM, Ha Ball B3rIsI, HeM30eXKHOCTh NajgeHus 3hdeKTUBHOCTH TIpo-
U3BOJICTBa M MOCTENEHHOM cTarHaluM M1aHOBOM 3KOHOMUKU?

3. Hazosure OCHOBHBIE IIPUUKHEI Niepexoaa oT “IaHa” K “pbiHKY”.

4, CdopMyaupyiiTe OCHOBHBIE ITONOXEHUS BalllMHITOHCKOTO KOHCEHCYyca.
Korga u npu xakux obcrositenbcTbax Obul chopMUpoBaH BalliMHITOHCKMIA
KOHCeHcyc?

5. B uem cyTb KPUTHKY MTONIOXKEeHUH BallMHTTOHCKOrO KoHceHcyca I, Crur-
Juuem, A. Kopxau, JI. Hoprom?
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6. CdhopMynmHpyilTe OCHOBHBIE TOJOXCHUS ITOCTBAIMHITOHCKOIO KOHCEH-
cyca. Tlouemy BalUMHITOHCKUI KOHCEHCYC “TIOTEpPIIEN YaCTUUHYIO Heynaqyy™?
Yem Oblyia BhI3BaHA HEOOXOAMMOCTD Iepexolia K ITOCTBAILIMHITOHCKOMY KOH-
ceHeycey?

Tectnl

1. BepHbl M clieAyOlIKe YTBEPXIeHU?

1.1. "BpOXIeHHBIMU MOPOKaMM” FJIAHOBOI S3KOHOMUKHM SBJISIOTCS: Je-
duuuT SromKera, BEIcoKas MHONsUMs, XpoHnyeckas Ge3paboruLia.

1.2. TlpemmyllecTBa “pbIHKA” O OTHOUICHHMIO K “MJIaHy”: 3aHHTEpeco-
BaHHOCTb 9KOHOMUYECKUX CYOBEeKTOB B 29 QEKTUBHOCTH U KOHEUHBIX pe3ylib-
TaTax Tpyla, AeUeHTpan3allus rpouecca MPUHATISA pellleHNi, KOHKYPEHLIHS.

2. Buifepure npaBUIBHBIN OTBET.

2.1. CormacHo BaluIMHITOHCKOMY KOHCEHCYCY:
e BBICOKAs CKOPOCTh pehopM B paMKax IOJUTUKU “LIOKOBOM Tepa-
NMUN” NIPEATIOUTHTEIbHA B TIOCTKOMMYHUCTHYECKUX SKOHOMUKAX;
s TpafyajibHasl MOMUTHKA pedopM dhdeKTHBHA B “0oblunx” KO-
HOMHUKaX.
2.2. Tlo muenuro JIx. Crurnuua:
e nperMyllecTBa “pbiHKa” cocTosit B 3DPEXTHBHON amioKaunu
6s1ar ¥ pecypcoB B Pe3YJIBTATe PHIHOYHOM KOHKYPEHLIMU;
e 3pejiasi pEIHOYHAs KOHOMUKA XapaKTepusyeTcst mojHol uudop-
MaLIMOHHO MPO3payHOCThIO PLIHKOB;
¢ JIPEUMYILECTBA PHIHOYHBIX WK TIJIAHOBBIX UHCTUTYTOB MPOSIBIS-
10TCA B NIPOLECCE SBOTIOLIMOHHOTrO COLManbHOro orbopa.

JlomoannTe IbHbIE BONPOCH! ¥ 3aJAHHA
11 CAMOCTOSATEIbHOI PaboTHI

1. HWcnonp3ys goctynHble 0as3bl JaHHBIX M JIMTePaTyYpPHBIE UCTOYHYKH, IpO-
aHATM3UPYHTe TUHAMMKY BaXXHEHLINX MakKpOdKOHOMUYECKUX IOKazaTesed B
crpaHax COB B 1970—1980 rr. B yewM, Ha Balll B3MVISI, 3aKJOYalich ofbex-
TUBHBIE MPEINOCLIKY U MPUYKHBEL fTepexona oT “myiaHa” K “peiHKY” B cTpa-
Hax llenTpansHoit n Bocrouroit EBportel?

27



Hexyua 1
TTpedmem nepexodHoli sKoOHOMUKY

2. Conocrapere MHeHns Jixx. Crurmnua [Crumman, 1999] u 4. Hopra [North,
1997} o npuyKHax Heynad MepBOHAYaIbHBIX TEOPU NTEPEeXOTHOM SKOHOMUKH.
B 4yeM OCHOBHOE pa3ziuyMe DBOJIOLUOHUCTCKOTO ¥ MHCTUTYLIMOHATIMCTCKOTO
TOJXOI0B K aHAJIM3Y Npo0ieM NepeX0oIHbIX 3KOHOMHUK?

3. HpOBCZIHTC CaMOCTOATEIBHOE CPaBHUTEIBHOC HUCCIICAOBAHUEC METOLOJIOTH-
YECKHUX MPUHITNUITOB BaliMHITOHCKOTO U MOCTBAWMHITOHCKOTO KOHCEHCYCOB.

4. Hanumre pedepatT UM T0KIal MO oAHOH M3 TiaB KHUIH JX. CTurimma
[Stiglitz, 1995].



2

JEeKIHA

METOJOJIOIMYECKHUE
ITPOBJIEMBbI UCCJITETOBAHUA
INEPEXOJIHOU 5 KOHOMMUKH

2.1

OcHoBHBIE METO0JOTHYECKHIE HanpaBjJcHuda
# NMPHHIANLI AHAJH3A nepexozmoﬁ IKOHOMHKH

Meromonornueckye BOTIPOCH! BCerna ObLIM B LIEHTPE BHIMaHUS Bely-
LIMX 5KOHOMUCTOB-TeopeTUKOB. JloctaTouHo BcioMAUTS k. C. Muns,
JIIx. Keitrca (MHoykTtvBHBI MeTon), K. Mapkca (nnanextniyeckuii mMare-
puanmsM). ColnalbHO-9KOHOMUYECKasT peajlbHOCTh HACTOJIbKO CIOXHA,
YTO MPaKTUUECKH JTI000M 3HAUNMBbII 3JIEeMEHT HOBU3HBI B ITPaKTUYCCKOMN
001acTy TpeOyeT HE TIPOCTO HOBOM TEOPHH, HO OYEHb YaCcTO ¥ HOBOU Me-
TOJIOJIOTHH COLMAIBHO-2KOHOMUYECKMX HccnenoBaHni. BMecte ¢ TeM
ITYTY CTAHOBJIEHUSI HOBBIX METOAOJIOIMYECKUX UICH 324acTyIO TePHUCTHI
M U3BUJIUCTHI, B 0OCOOCHHOCTH B 3KOHOMUYECKOH Hayke XX cTONeTHS.

He ynuBHTEIBHO, YTO IIPOLIECC SKOHOMWUECKUX ITpeobpa3oBaHuil B
1990-¢ rT. MOpPOAMI MHOXECTBO HEPELICHHBIX BOIIPOCOB X METONOJIOTH -
9eCKHUX IMpoOJieM, KOTOpble MHOTUE TMOMUTUKU U MOJUT3KOHOMUCTBI
TILETHO MBITAIOTCS CIIPATATh “IOJ KOBep”, YCTUIAEMBIH K 04epeIHOMY
“riobeTHOMY LIeCTBUIO” pedopMaTOpOB-PEIHOYHUKOB.

HauneMm ¢ Toro, uto nepBbie MOMBITKY MOCTPOSHUS NPOrpaMM KO-
HOMMYECKUX MIPpeoOpa3oBaHull B TOCTKOMMYHHCTUYECKHX CTpaHax 6asu-
POBAIMICh HA OCHOBHBIX HAIIPaBICHUSIX 9 KOHOMHAYIECKOTO “MeiHCTprMa™:
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HEOKJIACCUYECKOM CUHTE3€, HEOKEIHCHaHCKOMA U MOHETapHCTCKON MaK-
PO3KOHOMHUUYECKUX MOIesIK. ABTOpbI BalllMHTTOHCKOTO KOHCEHCyca IIpsi-
MO 3aSIBTISIIOT O CBOEH TBepHoil yoexkneHHOCTH B 3(PpheKTHBHOCTH 1 Tipe-
BOCXO/ICTBE PBIHOYHOTO JIMOEpaiM3Ma, KOTOPBII B PE3Y/IbTATE PaauKallb-
HbIX pedopM HOKEH NPUBECTH K OBICTPOMY IMOXBEMY SKOHOMMKU U
pocty 6narococtrosiius [Reform in Eastern Europe, 1996]. B paGoTax
STHX aBTOPOB, IMOCBSUICHHBIX MCCICIOBAHUIO MNEPEXOOHONH 3KOHOMU-
KU, MOXHO JIETKO TIPOCJIeINTh OCHOBHBIE MMITOTE3bI HEOKIACCHYECKOTO
cuHTe3a (3ddexTrnBHAS PhIHOUHAs AJUIOKauust Onar ¥ pecypcoB, rud-
KOCTb LICH, YPaBHOBEILEHHOCTb PHIHKOB U Ip.), a TaKXKe KeHHCHaHCKIe
uney (KecTKOCTb 3apaGoTHOM IJIaThl ¥ MPOLEHTHBIX CTABOK, HEPaBHO-
BECHAasl JWHAMMKA PBIHKOB KallMTajla W TpyAa) U MOHETApUCTCKHE T0-
CTyAaThl (onpeaensoas poib 3PGhEeKTUBHONR IeHEXHO-KPEAUTHOMI T10-
JUTHKH B ycriexe TpaHchopMaLMOHHOro IIporecca).

OnHako K cepeayte 1990-X IT. cTajo o4eBUIHO, YTO OOCIAHHOIO
“3KOHOMUYECKOro Yyaa” KOaTh He MPUXOAUTCS. DKOHOMUYECKUI CIIag,
B cTpaHax LJeHTpansHolt 1 BoctouHoit EBporibl oKa3ajcs 3HaYUTEIbHO
IyOXKe, 4eM 3TO MPeHcKa3biBaIoCch aBTOpaMU BalllMHITOHCKOro KOHCEH-
¢yca, a YCTaIOCTb U anaTHsl HaceeHUsl, UTHOPHUPYIOLLETO BEIOOPH! U MPHU-
3bIBbI “ellle YyTh-4yTh OOOXIATh, TIOOHAMNPSIUbCS U 3aTSIHYTh fosgca”,
cTana oblKMM MECTOM B COLIMOJIOTMYECKMX MCC/ICA0BAHMSIX MEPEXOIHbBIX
9KOHOMUK 1993—1995 rr.

MIMeHHO B 3TO BpeMs CTaly CJBIILHBL rojIoca U3BECTHLIX 3KOHO-
MUCTOB, TIOIBEPTIIMX CEPhE3HON KPUTUKE NPUMEHUMOCTb OCHOBHEBIX 10~
NOXeHUIl MAHHCTpUMA K aHaluM3y MepexoJHol S5KOHOMUKU. B paboTax
x. Crurnuua, 1. Kopnau, JI. Hopra [Stiglitz, 1994; Kornai, 1998;
North, 1997; 2000] Gblin NpeA1oXeHb METONONIOTNYECKUE a1bTePHATH -
BbI MPTHCTPUMY, OKa3aBLINE CYILECTBEHHOE BIIMSHUE Ha OTKA3 MpaKTy-
4eCKMX BKOHOMUCTOB U MOJUTUKOB B CTpaHax ¢ MepexofHoil SKOHOMU--
KO OT OCHOBHBIX ITOJIOXKEHUI BallilnHITOHCKOTO KOHCeHCyca.

Seomoyuonuzm (JIx. Cturnuu). B Mororpaduu 1994 r. [Stiglitz,
1994} Crurui paccMaTprBaeT “HauBHBIE” PHIHOYHBLIE MeTadophl U Mo-
CTynaThl: “HeBUOMMas pyKa”, “Bceolliee OaroqeHCTBUE”, CyLIeCTBOBA-
Hue [lapeTo-paBHOBecHiI B ppIHOYHBIX 0OMeHax 1 ap. OOMi BHIBOI:
BBUAY UHGOPMALIMOHHBIX ¥ AJIJTOKALMOHHBIX HECOBEPLICHCTB PhIHKOB
MPEeUMYLLECTBA COBEPLUICHHONW KOHKYPEHUUH M JAeUEHTPATIM30BaHHBIX
MEXaHU3MOB IPUHSTUS PEILIeHUH 3a4acTylo He peanusylorcd. CTUrinng
BBLICTYIIAET 32 OTKa3 OT JuOepalbHOi YyTONMMM, KOTOpas HU B YeM He
Jyqlle MapKCHCTCKOTO TIPOXEKTEPCTBa, ¥ IPU3bIBaeT K Goee 3pesioMy
[TOHUMAHUI0 SKOHOMMUYECKON peasibHOCTH, B KOTOpOH JOMUHHPYET
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3BOJIOIIMOHHOE Pa3BUTHE. AHATU3 SKOHOMHUYECKUX (OpM, ITPOLLIEALIUX
3BONIOUUOHHBIN 0TGOp, Mo MHeHUI0 CTUIULIA, MOXET IaTh Topasio
0oJIbllle B TEOPUU M Ha MPaKTUKE pedopM, YyeM YIIOpHOe HacaKIeHUE
TEOPETUYCCKHU CTEPUITBHbBIX CXEM U TOCTYJIATOB MEHCTPHMA.
Cucmemnniii nodxod (S1. KopHan). Cepbe3Hble BO3paXeHHUsi TIPo-
THUB HCITIOJIb30BAHUSI METOJOJOTMH 3KOHOMMYECKOro MEWHCTpHMa B
HICCITCIOBAHIH TTepeXOIHOM 3KOHOMUKY ObLIY NpeacTapieHb! S. Kopnau
[Kornai, 1998]. ITo Mbicin KopHawu, 3ananHas 2KOHOMHUYECKash TEOPUsI
pa3paboTaHa, B OCHOBHOM, [JTs1 YCIIOBHUIA 3pesioit PhIHOYHON 3KOHOMUKHU
M BechbMa IUIOXO NpucriocobiieHa s aHajau3a TpaHchopMalMOHHBIX
npoueccoB. O1cioia — cepbe3Hble OIMOKM NEPBOHAYAIbHBIX IIPOrHO-
30B TUHAMHUKH pedopM B IOCTKOMMYHUCTUYECKMX cTpaHaX. C TouKu
3peHust KopHau, xon pedopM onpeacnseTcsl He TOJIbKO U HE CTOIbKO
3KOHOMUYECKUMHM (aKTOpaMu, HO B ropa3fo Oonblieii cTerneHu MoJu-
THYECKOM KOHBIOHKTYpPOU, HACOJOTMUECKUMH YCTAHOBKAMU B OOIIECT-
BE, BCEI COBOKYNHOCThIO KYJIBTYPHBIX TpaauLuil. KopHau BLICTYIIaeT 3a
CUCTEMHBII NOIXOJ K UCC/IENOBAHMIO TIEPEXOIHON SKOHOMUKH, B KOTO-
POM UHTETrPUPYIOTCS SKOHOMUYECKHUE, MOJUTHYECKUE, COLMUAIbHEIE,
UAEOJIOTMYECKUE, UICTOPUKO-KYJIBTYPHBIE U UHBIE (haKTOPBHI.
Hucmumyyuonaausm (1. Hopt). . Hopr saBnseTcss onHuM us
HauboJsiee aBTOPUTETHBIX 9KOHOMHUCTOB, NOC/ICAOBATEHHO BbICTYIAIO-
IIMM 3a OTKa3 OT NMPUHUUIIOB MEHHCTPUMa B MCCJIeIOBaHUU EepeXo-
Holl skoHOoMUKMY. [To MHeHuto Hopta, 11s ageKBaTHOro aHa M3a TpaHc-
(hopMalMOHHBIX NMPOLECCOB HEOOXOAUM YUET WHCTUTYLIMOHATIBHBIX U
CTPYKTYPHBIX (pakTopoB 3KoHoMU4eckoro paseutus. [Tosunus 1. Hopra
CYLIECTBEHHO MOBIMsUIa HA GOPMUPOBaHMEe KOHUETIIUY [TOCTBALIMHT -
ToHCKoro KoHceHcyca. Hopr [North, 1997] nuiuer: “Heckonbko cryias
KPACKH, MOXHO YTBEPXAaTh, YTO MOCKOJIBKY HEOKJIACCHYECKas TEOPHs
JIEJIaeT OCHOBHOM yIOp Ha COCTOSTHUS U Pe3y/IbTaThl paboThl TOBAPHbBIX
PBIHKOB, JIMib HEMHOTHE 3aMagHble 3KOHOMHUCTHI MTOHMMAIOT HaCYIHYIO
HEOOXOAMMOCTb CTPYKTYPHBIX Mpeo0pa3oBaHUil WISl CO3MaHUSI TAaKHUX
PBIHKOB, TakK KaK CUMTAIOT X HAJIMYKE caMo coboil pasymeromumes”.
OOpatuM BHHMMaHUE Ha CYLIECTBEHHYIO OCOOEHHOCTh apryMeHTa-
uuu Hopra: B cBoMx BO3paXeHMSIX HEOKIAacCUKE OH are/uIMpyeT K Tep-
MHUHY “3IKOHOMUYECKAsi CTPYKTypa” — OAHOMY U3 HauMeHee OOLLenpy-
HSTBIX U YCTOSIBLUUXCS] B COBPEMEHHOM 3KOHOMUYECKOH Teopuu. Bmecre
C TEM 3TOT TEPMHUH SABISCTCS OQHUM U3 KJIIOYEBBIX B KOHLEMLIMHU MTOCTBa-
LIMHITOHCKOro KoHceHcyca (cM. gekuuio 1), TloatoMy npencrasnsercs
BIIOJIHE Pa3yMHbIM U aKTyaJIbHbIM IPOaHAIM3UPOBATh KPYT COLIMAIBHO-
SKOHOMMYECKUX MIEH, TaK WIM UHaye CBSI3aHHBIX C NOHATHEM “3KOHO-
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MHUYECKast CTPYKTypa”, KpyT UAeH, KOTOPbIi Mbl 0003HAUMUM 31eCh Tep-
MMHOM “CTpYKTypaniusm”,

2.2

TIpuHIMILI CTPYKTYPAIMCTCKOA METON0JIOTHY aHAIN3a
nepexoaHOi SKOHOMHUKH

OCHOBHbI€ HPUHLIUITBI 9KOHOMUYECKOTO CTPYKTYpau3Ma B KOHTEKCTE
KJTIOYEBBIX MpobiieM 3KOHOMUYECKOH TpaHChOopMaLuu CBOASTCS K clie-
OYIOLLIMM:

= 0co00¢ BHUMaHUE MOTUBALMSAM U MOJE/ISIM TTOBEASHUSI 9KOHO-
MMYECKUX CYOBEKTOB B YCIOBUAX pedopM;

B AaHAIU3 BOXHEHIIUX PYHKUMIA S5KOHOMUUYECKON CUCTEMBl — MO-
JeTUPOBaHMUsl, PErYIUPOBaHNA, afauTaluy U IMarHOCTUKU — U COLU-
aNIbHO-3KOHOMUYECKMX MHCTUTYTOB, PEATA3YIOIINX 3TH (QYHKILIUH;

B PACCMOTPEHHE OCHOBHBIX CTPYKTYPHbIX CETMEHTOB TpaHCHOpMU-
PYIOLLEHCST 9KOHOMHYECKOI CUCTEMBI B MX (PYHKIIMOHATBHBIX B3aUMO-
CBS3SIX: HOBbII YaCTHBIH OM3HEC, PeCTPYKTYPUPYEMbIE IOCYIaPCTBEHHbIE
[IPEANPUATUSI, ECTECTBEHHbBIE MOHOITOJIMM, SKCITOPTHO-OPUEHTUPOBaH-
Hble KOMITaHUM, (PUHAHCOBAsI CUCTeMa, OloaeTHas CUCTeMa, COLHallb-
Hasi cepa;

® AHAJIM3 HOBOW POJIM rOCYNapCTBa B NPOBENCHUN SKOHOMMNYECKUX
pedopM U IIPUOPUTETOB JAOJITOCPOYHOMN CTPYKTYPHOH! TOMUTUKM;

m aHAIU3 3BOMIOLUUU KPEIUTHO-ICHEXKHONH CUCTEMBl B YCIOBHSX
pedopm. [1pobraeMbl pecTpyKTypH3aluy 6AHKOBCKOM CHCTEMBI;

® CTPYKTYPHBIA aHAJIU3 PhIHKA TPYJa, YACTHBIX COCPEXXEHUN U UH-
BECTULINH. :

Janee B KUK MBI paCCMOTPHM OCHOBHBIE CTPYKTYPATHCTCKUE
MOZENU SKOHOMUYECKUX CUCTEM, ITPOAHATIN3UPYEM ONpEHEICHUS nepe-
XOJHOM 3KOHOMHKM Kak “ayaibHoiil cuctembr” (5. KopHau), HepaBHO-
BECHOM OMITOJISIPHOI MaKPOCTPYKTYPHI.

KitoueBbIM TEpMHUHOM MOCTBALLMHITOHCKOTO KOHCEHCyca SIBJISI-
€TCs CJTOBO “CTPYKTYpa”. BTOT TEPMHUH KaK 3KCIUIMIUTHO (CTPYKTYphIe
pedopMbl, CTPYKTYPHAS MOJIUTUKA), TaK U UMIDIMLUTHO (co3maHue Oia-
FOTIPUATHON UHBECTUIIMOHHOM “cpenpl” W Jip.) BXOAUT BO BCE ITOJIOXE-
HUs TOCTBALLMHITOHCKOTO KOHCEHcyca. BMecTe ¢ TeM 3TOT TepMUH J0
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Tpunyune: cmpykmypanucmcrkol Memo0oaoeuu aHaAU3a HepexoOHOIl IKOHOMUKU

CHUX TIOp He “NprXWicd” B aKaAeMUYECKOH 3KOHOMMUYECKOU Hayke.
Hyrinac Hopt npsiMo 06BUHSIET MHOTHX 3allafHbIX 3KOHOMUCTOB B He-
TOHMMAaHMH BaXXHOCTH 5TOTO IOHATHSA ISl aHaiu3a NpolbiieM 3KOHO-
MUYecKol TpaHchopMaLyu.

OTtnaBast JaHb peIKoi nmpoHuLareTbHocTd Hopra, oTMeTHM, 41O B
ero MOHUMaHMHU CTPYKTypa — 3TO “HabOp MOJUTHYECKUX U 3KOHOMU-
YeCKHX phiyaros” uist ynpasieHust poiHKaMu. C Hoprom BrosiHe cofu-
napeH H. Creph: “CoznaHue yrpaBlIeHYECKHX CTPYKTYD TpeOyeT orpe-
JIeNIeHHOTO BpeMeHU. HarnsaaHeIM MTprMepoM SBISIIOTCS (PUHAHCOBBIE
U IOpUANYECKUE CTPYKTYPhl. baHKaM HeoOXoauMo BeIpaboTaTh MacTep-
CTBO B cepe pacyeToB, KPEAUTHOIO aHanu3a u T.M. Eciu 6paTh opu-
IUYECKYIO CHCTEMY, TO OHa NOJIKHA ObITh CHayasa yupexXaeHa, a IoToM
BHeIpeHa B XU3Hb... [1omoOHbIC Xe CcoOOpakeHHS MPUMEHUMBI U K
KOHKPETHOM MOJIUTUKE, U, 000011[as, K MEHSIOIICHCS PO ToCyIapCT-
Ba” [Stern, 1996].

HTax, ocoboe BHUMaHNE K CTPYKTYPHBIM (paKTopaM KOHOMUYe-
CKOI'O Pa3BUTHS XapaKTepU3yeT COBPEMEHHOE COCTOSHUE DKOHOMUYE-
CKOM TOJUTHMKH B IIEPEXOAHBIX 3KOHOMMKaX. [Ipoliecc 5KoHOMUYeCKOoi
TpaHcdopMallMd NIPU 5TOM INPEACTaBsIeTCSl KaK MOCTeNIeHHAs pech-
DYKMYPU3AUUS IKOHOMUYECKOU CUCMEMDbL.

BMecTe ¢ TeM BpSii 1M BO3MOXHO CBECTH ITOHMMaHUE TepMHUHA
“CTpyKTYypa” HCKITIOUUTENIbHO K MOHSTUIO “YIIpaBlIeHYeCKUX phlyaros”.
B moboit colranbHO-9KOHOMUYECKON cUCTeMe MOXHO OBHApYKUTh U
apyrue BaxxHeiue dbyHkuuu. B camMoM aene, passe Ul IPUHATUAS YIT-
PaBJIEHYECKUX pelleHni He Hy>XXKHa AOCTOBepHast MH(MOPMALIMI O COCTO-
SITHUM 9KOHOMMYECKON CUCTEMbl, UHBIMU CJIOBAaMH, JOCTOBEPHBIN JIMAr-
HO3 COCTOSIHUS CUCTEMBI? A KaK MPUHUMATD YTIpaBleHIeCKUE PelICHHs
0e3 IiaHUpoBaHMSs OYAYIIETO Pa3BUTUSI DKOHOMUYECKOMN CUCTEMBIL, €3
MPOTrHO3a €¢ Pa3BUTUSI Ha OCHOBE TOW MJIM MHOW MOIENA CUCTEMBI?

Bo MHorux pabortax moHsATHE “IKOHOMUYECKOM CTPYKTYpPbI” Tpak-
TYeTCS KaK COBOKYMHOCTD “CJIOXMBIIMXCS NPOIMOPLHI Xo3gaiicTBa”, B
YaCTHOCTH COBOKYITHOCTb OTHOCHUTENBHBIX LieH, XapaKTepHusylollas yc-
TOMYMBBIE CTEPEOTUNBI SKOHOMHUYECKOro NoBeacHus [Berg, 1994].

W HakoHel, aHaTU3KPYs MOHSATHE SKOHOMUUYECKONH CTPYKTYPHI,
Mbl HE MOXeM 00oWTH cTopoHol paboThi B. Oiikena [OiikeH, 1995;
1996], rmpenoXUBILErO KOHLIEILHXIO “IKOHOMUYECKOTO opaaKa”, rpel-
CTaBJIAOLLErO cO0Oi, MO CYTH, COBOKYITHOCTb CTPYKTYpPOoOoOpasyroinx
IIPUHLIUIIOB TOU WX MHOM X034MCTBEHHOM CUCTEMBI.

[IpencraBnsieTcs, 4To TEPMUH “IKOHOMMWYECKAsT CTPYKTypa” Io
CHX IIOp He ObLI IeTalbHO MPOaHAaIU3MPOBAaH B COBPEMEHHOI 5KOHO-
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MHUYECKON TCOPHUU U HE IMOJYIWUI TEOPETUYECKON OLICHKU, aieKBaTHOU
€ro MpakTUYeCKOW 3HAYUMOCTH. MHOXECTBEHHOCTh TOYEK 3pECHUS U
TPaKTOBOK 3TOT0 TEPMUHA OTPAXKAET, CKOPES BCETO, HE IUIIOPATIM3M MHe-
HUI, a OTCYTCTBHE 3HAYMMBbIX METOHOJIOTMUECKMX pa3paboToK B 3TOM 00~
JIacTH.

DTU BOMIPOCH B OCOOCHHOCTH aKTYaJIbHbI IIPYU aHau3e npobieM
TIEPEXOMHBIX 9KOHOMUK, ITOCKOJIbKY YKE CaMo ompeac/icHUe SKOHOMUYE-
CKOI1 TpaHchopMaluy Kak IIpoLecca peCTPYKTYPU3aLY CUCTEMbI TIPe/l-
moJsiaraeT 4eTKoe YSICHCHUE TepMUHA “3KOHOMUYECKasi CTPyKTypa”.

ITo muernuto C. BacunbeBa [Bacunbes, 2000], o603HaunBLIETO CO-
BPEMEHHBIN KOHCEHCYC B IOHMMAaHUM 3TOTO TEPMUHA, “CTPYKTYPHBIE pe-
(opMbI” BKIIOYAIOT B ce0s HAIlpaBJcHUEC S9KOHOMWYECKHUX Mpeodpaszo-
BaHUl, CBSI3AaHHOE C UBMEHEHUEM MHCTUTYLIMOHAIbHOTO Ga3uca u npa-
BUJI PETYIMPOBaHUS 3KOHOMUKU. COrjacHO LIMPOKO pacHpoCTpaHeH-
HOMY MHEHHIO, TOHSTUE “CTPYKTYpHbBIE pepopMbl” 00beAUHSET B cebe
BCE TO, YTO HE BXOIMT B Pa3Acibl MAKPOIKOHOMMYECKOM, BIOIKETHOMU 1
KPEAWUTHO-ICHEXKHOM MOJUTHKH.

B uenoM, npuHUMas 3Ty COAEPXKATEIbHYIO TPAKTOBKY IMOHSTUS
CTPYKTYPHBIX peOpM, Bce Xe HeMb3s He OTMETUTH €€ OYEBUAHYIO He-
JIOCTAaTOYHOCTD [JTS1 TEOPETUYECKOIO aHAIK3a TIPOOJIeM TTePEeXOIHOM KO-
HoMUKU. [ToguepkHeM, 4To “CTpYKTypaiu3M” U “CTPYKTYpHbIN aHanus”
SIBJISIIOTCSI CAMOCTOSITC/IBHBIMY HallpaB/ICHUSIMU B COBPEMEHHOM COLIU-
aJIbHOI TEOPUHU, OIUPAIOLIMMHUCS Ha TIIYOOKYI0 (hHI0CcOoGCKYIO 1 COLIMO~
JIOrU4ecKyto Tpaguuuio. JInb aMonuuy “3KoHOMHUYECKOTO UMIIepHra-
JM3Ma” MPENSTCTBYIOT (POPMUPOBAHUIO CAMOCTOSTEILHOM CTPYKTYpa-
JIMCTCKOM NMapagurmbl B 3KOHOMUUYECKON TeopHU, KOTOopas MoOrjia Obl
HalTH BBIXOJ U3 MHOXECTBA METOAOJIOTMYECKUX TPYAHOCTEH U TYITMKOB,
C KOTOPBIMH CTOJIKHYJIaCh 9KOHOMMUECKasT HayKa KoHLa XX — Hauasa
XXI croneruii.

TeopeTryeckuit MHCTpyMEHTapHii COBPEMEHHOM MHUKPO- U MaKpo-
3KOHOMUKH OPUEHTHPOBAH, ITIaBHbIM 00Pa30M, Ha PbIHOUHYIO CPEay CO
CTaOW/IbHOU CTPYKTYpOM COLIMaIbHO-3KOHOMHYECKUX HHCTUTYTOB. [lo-
MBITKYM [IepeHoca U UCIOb30BaHUSA 3TOr0 TEOPETUUECKOIO afapara mist
aHasM3a MpobJieM NepexoaHOoH 3KOHOMUKH, KaK TpaBUJIo, HealeKBar-
Hbl CaMOM CyTU MPOLIECCOB 3KOHOMHUECKUX pedopM IpH Tepexoae oT
“mmaHa” K “pbIHKY”, XapaKTepU3YIOLIUXCsl HeCTaOMTBHOCTIO HHCTUTY-
LMOHAJIBHOM cpelbl U U3MEHEHMEM MaKpOSKOHOMMUYECKOM CTPYKTYPHI
obutecta. lanee Mbl MMPOAHATUIUPYEM HECKOJIBKO HNPUHLMITHAIBHBIX
nipoGieM, BOZHMKAIOILMX TIPU TEOPETUYECKOM aHajIM3e TpaHchopMmaly-
OHHBIX TIPOILIECCOB.
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K 4ncny oCHOBHBIX TEOPETUYECKUX MPOOJIEM TEPEXOIHBIX KO-
HOMMK MOXHO OTHECTHU CJIeAYIOLIUE.

m [IpobnemMa peaJoKaliMM pecypcoB MEXAY PasTUYHBIMH CEKTO-
paMH 3KOHOMUKH. BenencrtBue peanokaldy TPYIOBBIX PECYPCOB MEXK-
JIy rocyaapCTBEHHbIM U HOBBIM YaCTHBIM CEKTOPAaMU DKOHOMMKH BO3-
HUKaeT peHOMEH CTPYKTYpPHOI 6e3paboTHLIbl, TEOPETUUECKOMY aHaIU-
3y KOTOPOTO B [IEpEXOAHBIX 3KOHOMHUKaX IocBsllieHa pabdora O. bnan-
mapa [Blanchard, 1997]. BmecTe ¢ TeM MHOTHE U3 YCIIOBUI, IPUHSITHIC
B Mojienu biaHinapa, NpeAcTaBIsIOTCS BECbMa WCKYCCTBEHHBIMU W,
0e3 COMHEHMSI, JOMXHBI ObITh MOAUMULMPOBAHBI [IPU TEOPETUUECKOM
aHaJTN3€ TIEPEXOAHbBIX SKOHOMUK.

m [IpoGiiema pe3opraHn3allii MUKpPO- 1 MaKpO3KOHOMUYECKOH
cpellbl Ha HaualbHOM CTaAWU SKOHOMUYECKUX pedopM. JoCTOBepHO
YCTAHOBJICHHBIM (akTOM 11 OONBUIMHCTBA TEPeXOAHBIX SKOHOMUK
siBnsieTcs1 U-00pa3Hbiii rpaduK JUHAMUKN OCHOBHBIX MaKpO3KOHOMU-
yeckux nokaszaresett (BBIT, npoMbliiuieHHOE IMPOU3BOACTBO, 3aHSTOCTh,
mHBecTMUuM U 1p.) [Blanchard, 1997]. Teoperuyeckoe 0OOCHOBaHUE
aToro deHoMeHa Ha 6a3e HeOKIaCCHUECKUX U KEMHCHAHCKUX Mozesei
MpencTaBIseTcsl BeChMa HeyIOBIeTBOpUTeabHbBIM [Stiglitz, 1994]. Yuc-
TO SMIIMPUYECKU T1yONHA SKOHOMUYECKOTO CIajla B HAYaIbHbIHN Iepy-
ol pecopm 1151 DONBIIMHCTBA NMEPEXOIHBIX SKOHOMUK OKa3alach ropas-
1o Gosbliielt, 4eM 9To NpeaCcKa3biBaJIOCh TEOPETUKAMK pedopM B cTpaHax
LientpanbHoii u Boctounoit Esponbt. I1o Beeit BeposiTHOCTH, TpobiieMa
KOPEHUTCHA B CTPYKTYPHOI HEYCTONUMBOCTU 3KOHOMUYECKHX CUCTEM B
YCTOBUSIX PE3KOM CMEeHbl Me€XaHu3Ma yIIpaBieHus (Tiepexoj oT “Inia-
HOBBIX” K “pBIHOYHBIM” MPUHLUIAM MaKpO3KOHOMUYECKOTrO Peryym-
pOBaHUs).

m [IpoGnema BrIGOpa MAaKpOIKOHOMHUUYECKOH MOMUTUKH pedhopM.
B teuenue 1990-x rr. npononxkaiack akTUBHasA JUCKYCCHUSI O TOM, Ka-
Kasi MaKposKOHOMMYecKas TOAUTUKa Haubosiee rpueMsieMa Ui Tiepe-
XOAHBIX KOHOMUK: TOJIUTHKA “UIOKOBOM Tepanuu”, MpUMeHeHHas B
IToneiue B Hayane 1990-x rr. u B Poccun B 1992—1994 rr. (Tak Hasbl-
BaeMbIll “IIOK Oe3 Tepanuu’), WIM NOJMTUKA “Tpadyaiu3ma”, IpHuMe-
HenHad B Benrpuu u Kurtae B 1980—1990-x rr.? CoBpeMeHHEBI OTBET
Ha 3TOT BOIMPOC IPEANoaraeT ero nepedopMyaIupoBKY B CJIEAYIOLIEM
Buje: “Kakolt CTpyKTYpHOI MOJUTUKOH COITPOBOXIAETCS TOT WM MHOMN
THUIT MAaKPO3KOHOMMYecKol pecopmbl?” [Kosonko, 2000].

B uenom MoxHO yTBepXAaTh, YTO NpobIeMbl CTPYKTYPHOIM TIOJIH-
THUKH U CTPYKTYPHOTO aHATM3a SKOHOMUYECKUX CUCTEM SIBIAIOTCS BeCbMa
aKTyaTbHBIMU /11 TEOPETUUECKOrO MCCIICHOBAaHUS MEePeXOIHON 3KOHO-
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Muku. Jlamee MBI pacCMOTPUM OCHOBHBIE TIPMHLMUIIBI CTPYKTYPHOTO aHa-
JI3a MAaKpO3KOHOMUYECKOH Cpelbl.

HcToku MeTonomoruy CTpYKTYPHOTO aHaIn3a MaKpo3KOHOMuYe-
CKOi1 cpenbl BocxoaaT K padoraM B. Otikena [Otiken, 1995; 1996]. On
BIIEPBbIC BBHIACWA “KOHCTUTYMPYIOIIME HIcabHO-TUNIMYECKYiE (HOPMbI~
UEHMPANU308aHHO YRPABASEMO20 U MEH08020 X03alicmaed, TIPUCYTCTBYIO-
LI[M€ Ha BCEX dTamax 4esioBeyecKoi uctopuu. B coBpeMeHHON MHTEp-
MpEeTall 3TH XO3SMUCTBEHHbIC TIOPSIAKA COOTHOCATCS C IJIAHOBOH U
PBIHOYHOH 5KOHOMUKOM.

CTpyKTYypHBIf aHaIu3 3TUX 0a3MCHBIX 9KOHOMNYECKHMX ITOPSIAKOB
CTaBUT CBOEH LEJIbIO U3YyYeHUE OCHOBHBIX PYHKIINIA IIIaHOBOM W PhIHOY-
HOW 9KOHOMHMKM, T.€. BaXXHEUILINX CTPYKTYPHLIX 3JIEMEHTOB, 00YCIOBIN -
BalOILVIX OCOOEHHOCTH DYHKLIMOHUPOBAHUS LIECHTPAIM30BAHHO YITpaBJIs-
€MOT0 Y MEHOBOI'0O XO3MCTBa. DTU NMEPBUYHBIE CTPYKTYPHBIE 2JIEMEHTBI
BKJTI0YAIOT B ¢e0s1 PYHKLIWH:

MOJEIMPOBaHUS,
peryJIMpoOBaHuUS;
afanTaluu;
JNIMaTrHOCTUKU.

CyTp QYHKIMM MOAEIVPOBAHMSA B LIEHTPAJIM30BAHHO YIIpaBiisie-
MOl 9KOHOMHUKE COCTOMT B (pOPMUPOBAHNM XO3SIMCTBEHHBIX TIJIAHOB,
pEermaMeHTUPYIOLLMX TTPOTIOPLUMY U IMHAMUKY IIPOU3BOACTBA U OOMEHA.
31ech Ha MaMsATh Cpasdy NPUXOISIT BCeOObeMIONINe pa3HapsaKy 110 Ho-
MEHKJIATYype M LEeHaM MNPoAyKILMH, KoTopbie dopmupoBan [ocmiaH
CCCP. CywHocTh QYHKIUMH peryJaipoBaHus B ITUITAHOBOM XO3SIICTBe
TakXe HOCTaTOYHO Ipo3payHa: rulaH MOAYMHSI ce0e BCIO XO3s1HCTBeH-
HYIO JEATEIbHOCTb, PETYJIUPYS COLMAIbHBIC ITPEANIOYTEHHSI, KOINYECTBO
¥ KayecTBO npoaykuuu. Cytb PyHKIIMK aJanTaliiy B IVIAHOBOM XO3sii-
CTBE COCTOUT B TOM, YTO CaMM ITJIaHBI SKOHOMWYECKOTO Pa3BUTHS IO~
BEPraroTCs [1EPECMOTPY B 3aBUCUMOCTH OT IJIO0AJIbHBIX COLMAIbHBIX
ueneil. I HakoHel, GyHKIMS IMArHOCTUKY OCHOBBIBAETCS HA OIIpefe-
JICHUM CTelleHW paccoIlacOoBaHUd MEXAYy IUIaHOM UM pPeajbHOCTHIO.
CurHas 3Ha4MMOTr0 PaccorjacoBaHUsI MOXeT ObITh UCIIO/Ib30BaH JIMOO
U1 peryJrpOBaHUsl XO3SMCTBEHHOro nopsaka, Jubo Ijis aganTaluu
IJ1aHa 3KOHOMMNYECKOH AeATETbHOCTH.

HHcTuTyLMOHANbHBIE 3JIEMEHTDI, peauayionie GYHKINY Mofe-
JIMPOBAaHUs, PeryJIMPOBaHMs, alanTaly ¥ JUarHOCTUKY B PbIHOWHOM
3KOHOMUKE, KapAWHaJIbHO OTJIMYHBI OT CBOMX “TIJIAHOBBIX” aHAJIOIOB.
OcHOBHBIE TTPUHUMITBI MEHOBOT'O XO3sIHCTBA TIPEAIIoIaraloT AeIeHTpa-
JIM3alMIO TIpouecca MPUHATHSA DKOHOMUYECKUX PELIeHUNH M KOOpAU-
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HALMIO 3TUX PELIeHUN 4yepe3 MexaHusM leH. DYHKUMA MoaennpoBa-
HUS1 B MEHOBOW 3KOHOMUKE TTPEACTaBsieT cofoit “pacyeTHyo iKany”
(B. OiikeH), T.¢. COBOKYITHOCTb LICHOBBIX TIPOTIOPIIUA, ONPEneISIONINX
OTHOCUTEJIbHYIO LIeHHOCTh KOHOMUYECKUX Oiar. MMeHHO 4epe3 3Ty
BCCOOBEMITIOUIYIO U THOKYIO LICHOBYIO LKAy OCYLUECTBIISIETCS KOOp-
JUHaLKWs SKOHOMAYECKMX PEUICHUN XO3AMCTBYIOILMX CYOBEKTOB B pbI-
HO4YHON 3KoHOMMKe. lleHOBBIE MpONMOPLUHUM Pa3INYHBIX 3KOHOMUYE-
CKHUX OJiar yCTaHaBJIMBAIOTCSl B TIPOLIECCE PLIHOYHBIX OOMEHOB, KOTIa
CyOBEKTUBHBIE LIECHHOCTH TOBapa [UIsl MpoaaBlia U MTOKYMaTelis COOTHO-
CATCS ¢ MEHOBOU LIeHOH ToBapa, BO3HMKAIOUIEH B Npolecce oOMEHa.
“YHuBepcallbHasi CETh PLIHOYHBIX OOMEHOB” SIBISETCSI TEM MHCTHUTY-
LUMOHAJIBHBIM MEXaHU3MOM, KOTOPbBIN peanusyeT (pyHKUMIO Pery/,upoBa-
HUS B PbIHOYHOUM 3KOHOMUKE. EcTecTBeHHO, UTO “HeHYXHble” Onara
BBITECHSIIOTCS U3 chepbl aKTHBHBIX PHIHOYHBIX OOMEHOB, W, HATIPOTUB,
r300peTeHe WHHOBALMOHHBIX Onar pe3ko M3MEHSET YHUBEPCaJlbHYIO
pacueTHYIO 1Kaly, NPHUBOAS K OOHORIEHUIO Beell cUcTeMbl LieH. BMecre
¢ TeM ObLTO Obl WJUTIO3UEN CUMTaTh, YTO pacueTHas LUKajaa B phIHOYHOM
9KOHOMUKe oOnamaer abcontoTHol rubkocrteio. Ofiken [Oitken, 1996]
BIIEpPBbIE TIPOAHAJIU3MPOBAT BO3MOXHbIE (POPMBbI MEHOBOTO XO3sIiiCTBa —
OT COBEPILIEHHOI KOHKYPEHIIMM JO MOHOIOJIMHU, — OTJMYaloILecs pas-
JIMYHOH CTeNEeHbI0 “THOKOCTH” LIEHOBOH IIIKAJIBI.

[To mueHuo . Xaitexa, ananTalus sBASeTCst HeHTPAIbHLIM BJIe-
MEHTOM (YHKIMOHAJIBHOM CTPYKTYPbl PHIHOYHOI 9KOHOMMKH: UMEHHO
yepes ajanTaluio CUCTEMBI LIeH IMPOUCXOIUT BKIIOUEHNE HOBLIX 6j1ar B
cHUCTeMY NpeAroYTeHN i 3KOHOMUYECKUX cyObekToB [Xaiiek, 2000].

DyHKIUS TUAaTHOCTUKY TIPEICTaBiseT co00il MeXaHu3M oOHapy-
JKEHUA pacCcoIViaCOBaHMM MexXIy “pealbHbIM” M “HOPMAaTHUBHBIM™ COC-
TOSIHASIMM 9KOHOMMYECKOM cucTeMbl. CHIHaJIbl O pacCcorjlacOBaHMSIX
MeEXIy “IIO3UTUBHON” W “HOopMaTHMBHON” MHOpMaLTeil 06 3KOHOMUYe-
CKOIl cuCTeMe MOTYT OBITb MCIOJIB30BaHbI KaK [Jist H3MEHEHUST COCTOS -
HUS 3TOi crcTeMbl (DYHKUIUS PeryjJMpoBaHus), TakK U 71 KOPPEKLUH
ee MoJienu (DYHKUMS aganTalliu).

Mgl paccMOTpeniH CTOJIb MOAPOOHO HHCTUTYLIMOHAIBHYIO peay-
3auui0 GYHKUM MOACTIMPOBAHUS, PEryINpOBaHUs, afanTalyy U auar-
HOCTHKM B IIJIAHOBOW M PBLIHOYHOU 3KOHOMMKAX C €IMHCTBEHHOMN HE-
JIBIO; 110Ka3aTh, YTO MIPU BCEX MHCTUTYLIMOHABHBIX Pa3IUYUIX Gasuc-
Hasl CTPYKTypa 3TUX SKOHOMUUYECKUX MOPSAKOB OKa3bIBACTCS OOHON U
Toit Xe (puc. 2.1).

B aroit ctpykType O — “00beKT”, T.e. 5KOHOMHKA (economy),
paccMaTpuBaeMasi Ha CyOCTpaTHOM YPOBHE MaTepHabHBIX ¥ (PHHAHCO-
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BBIX aKTUROB; M — MopenupoBaHue, R — perynuporaHue, A — agarnra-
uunsi, D — guarHoctuka., Bee oHU — (DYHKUMOHAIBHLIC JIEMEHTBI METa-
YPOBHS 3KOHOMUYECKOTO MOpPsIAKa; CTpeiKamMy o0O03HaYyeHBb! B3anMMO-
CBs13M GYHKUMI MOJICIMPOBAHUS, PErYIUPOBaHMs, afalTaluyy 1 guar-
HOCTHUKHM. Tak, UHOOPMALMOHHbBIN CUTHAJT OT 3KOHOMMUYECKOI MOJEIH
(ctpenka MD) cpaBHuBaeTcs B Oyioke AuarHosa ¢ uHdopMauueit or
obbekTa (crpenaka OD), u npu BOZHMKHOBEHUYW 3HAUMMOTO Paccoria-
COBaHMSI MEXIY STUMU CUIHATAMKU MOXET ObITh ITPEANpUHSTa TM60 Kop-
peKLMsT XapakTepucTuk o0bekTa (cTtpenku DR u RO), nubo koppexuus
sKoHoMu4ecKoi Moneau (ctpenku DA u AM). CMmbici KOHTypa pery-
JVIPOBaHUSl -— B COXPAHEHUM OTHOCHUTEIbHON 3aMKHYTOCTH 3KOHOMMU-~
YeCKOTO TIOPsIKa: BCE BUIbI XO3HCTBEHHOM ACSTETLHOCTH, BCTYNAIOILINE
B KOH(IUKT C OCHOBHON 3KOHOMMYecKoit Monenbio (M), BeiTecHSIIOTCS
Ha nepudepHIo Xo3sicTBeHHOro nopsiaka. HampoTtus, cMbICT KOHTYpa
aflanTaluy — B COXPAaHCHUN OTHOCUTEIbHOM OTKPHITOCTH 3KOHOMMUYE~
CKOFO IOpsiiKa: HOBbie “yCrielIHbie” BUABI XO35ICTBEHHON HeaTe/IbHO-
CTU MPUBOIAT K afanTalUN CYLUECTBYIOLIEH S3KOHOMUYECKON MOJIENH,
BKJTIOYASICh B $I/IPO XO3HCTBEHHOTIO IOpsIaKa. ’

Pyc. 2.1. bazucHas CTpyKTYpa SKOHOMUUYECKUX ITOPSIKOB

IMoMumo “nmaeanbHBIX KOHCTUTYUPYIOIIUX GopM” LEHTPaIN30BaH-
HO yIIpaB/IsieMOro ¥ MEHOBOTO XO35ICTB, B padoTax OiikeHa BROAUTCA
nousarue “cpeanHHoro nytu” (Wirtschaftspolitik der mittleren Wege),
ONUCHIBAOILIETO MOIBITKY PEFYJINPOBaTh PHIHOYHBIN MOPSIOK C ITOMO-
LIbIO TOCYAAPCTBEHHOrO BMELIAaTebCTBA. [IpuMepaMu MOTYT CIIYXUTh
HEKOTOPbIE €BpOIeiicKue rocyaapcTa “Bceodiiero 61arococTossHus”,
B KOTOPHIX IIPOBOAUTCS TOUEYHAsI MTOJUTHKA TOCYIapCTREHHOTO BMELIa-
TEJBbCTBa B chepe pacnpeae/eHUs U 3aHATOCTU. BMecTe ¢ TeM 3KOHOMU-
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yecKas peaibHOCTb BTOPOI MOJOBUHbBI XX CTONETHS IOCTABISICT HEMa-
JIO MTPUMEPOB S3KOHOMHYECKUX CHUCTEM, COYECTAIOIIMX HHCTUTYLUOHATb-
HbI€ 2JIEMEHThI KaK HEHTPATN30BaHHO YIIPaBAsIeMOro, Tak 1 MEHOBOTO
XO3STUCTBEHHOTO ITOPSIAKOB Y HAXOISIIIMXCS KakK Obl Ha MOJITYTH OT O~
HOIT MIea/IbHO TUITMYECKON (opMbI K Apyroi. B aTux 3KoHOMMKAX rocy-
JapCTBEHHOE BMELIATEIbCTBO HE OrpaHUYHBAETCS JIMIb TOYSUHOH 110~
JIUTUKOU, HO TNTyOOKO IPOHMKAET B pa3jIMuyHbIe cepbl XO3SHCTBEHHO-
ro MexaHU3Ma.

K taxuM nepexoonvim sxoromuueckum nopadkam CaeayeT OTHECTH
BKOHOMMKU: «

pasBUBaOILMXCs cTpaH (developing economies);
BO3HUKAIOLIMX PHIHKOB (emerging markets);
TIOCTKOMMYHMCTUYECKHUX CTPaH (post-communist economies).

O6umiag yepTra 3TUX 3KOHOMUK — 3TO 6UROAAPHAS CIMPYKIMYpa X0-
3alicmeeHHbIX nopsA0K0e, BKIIOYaloias NOACTPYKTYPbI LHEHTPaIN30BaH-
HO YMPaBISIEMOro M PHIHOYHOIO X035icTB. B pasBuBaiouxcs 3KOHO-
MHKaX TOCYHapCTBEHHOE PEryiMpoBaHUe XO3SHUCTBEHHBIX MPOLIECCOB
JOCTUraeT BechMa BHYWIMTENbHbBIX npornopuuit. B Yunu, Bpasunun n
Mekcuke Bce IporpaMMbl PhIHOUYHBIX pehOpM OCYLUECTBISIIUCD MOL
MaTpOHaXeM TOoCyIapCTBa, ONPEACISBLIETO CTPATETHIO U TAKTHKY pe-
(bopM 1 aKTHBHO Y4acTBOBABLUETIO B MX PEATM3ALINH.

Ipuryeit Bo sA3BIIEX CTall “COMO3 rocylapceTsa U 6M3Heca” B KO-
HOMUKaX pa3BUBAIOLIUXCS PHIHKOB. DKOHOMUYECKas! BJIacTh yeboseil B
IOxHo#t Kopee ocHoBaHa Ha TeCHBIX KOHTAKTaxX AMPEKTOPOB GUPM ¢
BEPXYLUKON rocyaapcTBeHHON Mepapxun. CornacHo OOHOM U3 BEpCUii,
¢uHaHcoBbIN Kpusuc B FOro-Boctouynoit Asuu 1997—1998 rr. 6611 06Y-
CJIOBJICH TaK Ha3blBa€MbIM CEMEHHbLIM KAITUTAIU3MOM, T.€. CIULIKOM
TECHBIMU CBS3SIMU TOCYIaPCTBEHHBIX M PBIHOYHBIX CTPYKTYP B 9KOHO-
muKax IOBA.

DKOHOMMKH NMOCTKOMMYHMCTHYECKMX CTpaH B 1988—1998 rr. Tak-
Xe NpUuoOpesu 4eTKO BbIPaXXEHHYIO ABYXIIOIIOCHYIO CTPYKTYPY: ocjabe-
BaIOLMIi [OCCEKTOP 3HECh COCYLIECTBYET C HOBBIMM PBIHOYHBIMU CTPYK-
tTypaMu. HecMoTpsi Ha Te3MC OPTONOKCATBHOTO Ubepaiu3Ma O TOM, 4TO
“rocynapcTBO JO/IKHO YHTH U3 9KOHOMMKN, aKTUBHO BHeIPSABLIMICA
B poccuiickoe oOlIecTBEHHOE co3HaHue B 1992—1997 rr., rocTkpuauc-
HBIA TIEPUOL Pa3BUTUSI POCCUMCKON KOHOMUKHU CBUICTENIBCTBYET 00
06paTHOM: TOCYAAPCTBEHHOE PETYIMPOBaHNE 3KOHOMUKHU TOJIBKO YCH-
naunock B 1998—2001 1r.

B Hacrosiiee BpeMs OTCYTCTBYET OOGILICIPUHSATOE ONpeciieHue
repexonqHoit skoHoMukH. Tak, psn aBropos [Fischer, et al., 1997] nmpea-
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JaraloT OTOXIECTBUTD ITOHSTHE ITEPEXOIHON IKOHOMUKY ¢ SKOHOMHUKA-
MH FIOCTKOMMYyHHUCcTHYecKoro Tina. Bmecte ¢ Tem B padote O. bnaniiapa
[Blanchard, 1997] akueHTupyeTCs crieun@uUKa MOCTKOMMYHUCTUYECKOM
MepeXoaHON 3KOHOMMKM, Torda Kak B pabortax 1. Hopra u K. Dppoy
[North, 2000; Arrow, 2000] oTMe4alOTCsI UHCTUTYLIUOHAIbHBIE U MaKpO-
3KOHOMUUECKHE MPU3HAKY MOCTKOMMYHUCTUUECKUX MEPEXOXHBIX KO-
HOMUK, OOBCAUHSIIOIIME UX C PAa3BUBAIOLIMMUCI SKOHOMUKAMU Mek-
cuku, Yunu, ApreHTuHs! ¥ bpasunnu.

B uenoMm Haubosnee mpueMIIeMbIM SBISETCS CTPYKTYPHOE orpelie-
JIeHHUe, OIMChIBaoliiee MePEXOAHYI0 DKOHOMUKY KaK OUITONISIPHYIO CTPYK-
TYPY, BKITIOYAIOIIYIO B ce0sl HHCTUTYLIMOHAIbHBIE 3JIEMEHThI KaK IeHT-
PaTM30BaHHO YIPaBISIEMOro, TaK ¥ MEHOBOIO XO3SICTB. DTO OMNpeAeaeHUe
COHEPXKUT M3BECTHYIO TPAKTOBKY 3KOHOMMYECKMX TpaHchopMalMil Kak
“riepexona” OT OTHOCHTENbHO 3aMKHYTO!H MOIEN LECHTPAJIM30BaHHO YII-
PaRJISIEMOTO XO3sCTBA K OTKPBLITOI MOAEH phIHOYHOM SKOHOMUKHY. B pa-
6otax fI. KopHau chopMyIHpoBaHO MPeACTaRIeHHUE O ITePEXOJHON 3KO0-
HOMUKe Kak “myanbHoii cucteMe” [Kornai, 1998], BechMa Gau3Koe K
BBEIICHHOMY BbIILE ONpeAc/icHUI0. Pasiuyue MexIy 3TUMU OIIpeae/ie-
HUSIMU COCTOMT B TOM, 4yro KopHau HacramBaeT Ha 3KCIUTMLUTHOM
BKJIIOYCHUM B OMAama3oH aHav3a MpobsieM MepexogHON SKOHOMHKU
BCETO CIIEKTPa SKOHOMUYECKUX, MOJIUTUYECKUX, UCTOPUIECKUX U KYITb-
TYPHBIX (paKTOpOB, TOrIA KaK CTPYKTYpHOE OIpelie/icHHE ane/UIpyeT He
K COLlMaTbHBIM MOICUCTEMAM, a K (YHKIIHSIM METaypOBHSI 3KOHOMUYE-
CKOT'0 MOPSIAKA, KOTOPbIE UMITIHLIMTHO COAepKaT B ce0e NMOJINTHYECKHE,
IOPUANYECKME, NCTOPUYECKHUE, KYABTYPHbBIE U Ap. (aKTOPbl 3KOHOMU-
YEeCKOTo Pa3BUTHUSL.

CxeMa OUTIOJISIPHON CTPYKTYPbI ITEPEXONHON 3KOHOMMKH TIpHBE-
JeHa Ha puc. 2.2. B 3Toit cTpyKType MHAEKC “1” OTHOCHUTCS K [TOACUCTEME
LUEHTPAIKU30BAHHO YIIPaBISIEMOro X035IiCTBa, UHACKC “2” — K pbIHOY-
HOI 3KOHOMUKe. [IBoiiHbIe cTpenku Mexny oobekTtamu O1 u O2 o3Ha-
YaloT ITPOLIECCH] PeaUTOKALIMM MaTepUaIbHBIX M (DMHAHCOBEIX PeCypcoB
MeXy MOJACHUCTEMaMH LEHTPAJIM30BaHHO YTIPaBASEMOro U PhIHOYHOTO
XO3SVCTB.

[lonumanve nepexonHoi 5KOHOMUKH KaK OUIIONSIPHON CTPYKTY-
pPbl, OCHOBaHHOM Ha B3aMMOJEHCTBIUN Pa3INYHbIX 9KOHOMHUUYECKHUX T10-
DPSIIKOB, B KOPHE MPOTHMBOPEYMT LUMPOKO PACIIPOCTPAHEHHOMY B3IJISITY
Ha MepexXoHyI0 SKOHOMUKY KaK BpeMEHHbIN KoHrioMepar (“sdeMepu-
Iy”’) cTapbiX, “IeperyMpoBaHHBIX” XO3MCTBEHHBIX MEXaHU3MOB U BO3-
HMKAIOLUX Ha UX MECTE HOBbBIX 9KOHOMMUYECKMX CTPYKTYp. UMeHHO no-
CIeOHUI B3IVISA JOMMHUPOBA B KOHUETILMAX 3KOHOMUYECKHX ITpeo0-
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pa3oBaHUii, MPEUIOKEHHBIX POCCUNCKON TpaBsiuei anuroi B 1992—
1997 rr. Anentguys K “HeBUOUMON pyKe pblHKa”, KoTopasl “co BpeMe-
HEM BCe pacCTaBUT MO MecTaM”’, 3Byvaiia Kak HabaT B POCCUICKOM 3K0-
HoMM4YecKoit myGauumctuke 1990—1995 rr.

Puc. 2.2, bunongpHasi CTpyKTypa nepexogHoli 5KOHOMUKH

H3yyenne ocoGeHHOCTEH MOTHBALIMM Y TIOBEICHUS 3KOHOMUYe-
CKHX CYOBEKTOB B YCIOBHSIX pehopM SIBISETCS HEOThEMIIEMBIM KOMIIO-
HEHTOM CTPYKTYPaTHCTCKOTO aHanu3a. BMecTte ¢ TeM MeTons! cTpyKTyp-
HOTO aHaJii3a 3KOHOMUYECKOH MUKpOCpeIbl B HACTOSIIIEE BPEMS pa3BH-
ThI BechbMa ¢1a60. Ha MMKPO3KOHOMUYECKOM YPOBHE rOCIOACTBYET TPa-
JMLIMOHHAST HeoKiaccuueckas Metonosorusa. OgHaKo IPUMEHUMOCTD €€
PE3yJIbTaTOB K aHAIM3Y NMEePEeXOIHbIX 9KOHOMHK TIOABEPraeTCsl Cephes-
Hol KpuTuke B pabotax Jxx. Crurnuua, 4. Koprau, 1. Hopra [Stiglitz,
1994; Kornai, 1998; North, 1997] u npyrux uccnegosareneii. [Tlostomy B
cremyroleM mnaparpade Mbl PaCCMOTPUM KPaTKUil 04epK CTPYKTYPHOro
aHaM3a 5KOHOMUYECKON MMKpPOCPeabl, KOTOPBIN SIBISAETCS METOLONIO-
TMYEeCKUM 0a3iCOoM IUT aHAIM3a MAKPOIKOHOMHYECKHX M CTPYKTYPHBIX
NpoGJieM NEepPeXOAHbIX SKOHOMMUK.
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2.3

e

CTpykTypHBIH aHAM3 YACTHOTO ¥ OOIIEro MUKpPO-
1 MAKPO3KOHOMHYECKOI0 PABHOBECHS

Mopesnu 1 pe3ysIbTaThbl, U3jiaraeMble Jajlee B 3TOM maparpade, siBasoTcs
MPUHLUINAIBHO HOBBIMU. KX “TIpaBo Ha cyllecTBOBaHME” MOXKET ObITh
000CHOBaHO INTOAOTBOPHOCTHIO B MCMOJIB30BAHMM AJIst aHaIU3a Teope-
TUYECKUX ITpobiieM MepexoNHoNH SKOHOMUKU. B oTianyue oT Heokmac-
CHYECKUX M HEOKEMHCUAHCKUX CTAaTUYECKHUX MOJENei YacTHOro H 00~
LIEr0 MUKPO- Y MAKPO3IKOHOMUYECKOTO paBHOBECHSI, MOE/IH, paspabo-
TaHHbIE B paMKax CTPYKTYPATIMCTCKOTO TIOX0Aa, SBJISIOTCS MPUHLIUTIMI -
aJbHO AMHaMMUYecKMMU. Ho OTHIONb HE TOJBKO 3TO, U AaXKe IVIaBHbIM
00pa3oM He 5T0, 00CTOATENLCTBO OCYCIOBIMUBACT UX LIEHHOCTD JUIS aHa-
n13a 1pobremM 3KOHOMUAYECKON TpaHcdopMauun. Jeno B ToM, YTo 9TH
MOZEJIA OIUCBHIBAIOT CUTYaLlM C NEPEMEHHOM CTPYKTYPOI MpeanoyTe-
HII 9KOHOMUYECKUX aT€HTOB — CUTYalUH, sBsiolrecs abconoTHoi
terra incognita IUIsE HEOKJIACCMKH U HEOKeiHcuaHcTBa. BMecTe ¢ teM
MMEHHO MO/ € TIEPEMEHHOU CTPYKTYPOil MPEAIIOUTEHUH MOTYT OKa-
3aTh CYLWECTBEHHYIO ITOMOLIb B UCCIIEIOBAHMM ITpOLIeCcca peCTPyKTypU-
3aLAY IKOHOMMYECKHUX CUCTEM.

Hanee OynyT pa3paboTaHbl ¥ MPOAHATM3UPOBAHBI CEAYIOLINE MO~
bilSh 6

® MOJIe/Ib OOMEHA U €€ YCTOWUMBOCT,

® MoZJesH “olnGoK” U “TIpoBaioB” phIHKA (TpaHCAKIIMOHHbIE K3~
IEPXKKH, YXYALIANUT 0TOOp, MOpaJIbHBIN PUCK);

' ® MOJIENIA YaCTHOTO MaKpO3KOHOMMYECKOTO PABHOBECHS (PhIHOK

cOepexXeHU I -MHBECTUIUIA, PRIHOK Tpyaa);

® MOZC/N 00LIETO SKOHOMUYECKOTO PABHOBECHSI.

2.3.1

Mojenn odMeHa U ee YCTOMIMBOCTD

UcciienoBanue pubIHKOB COBEPLISHHON KOHKYPEHLIMM HAYMHAETCS C
aHaJIM3a YaCTHOTO 3KOHOMUYECKOTO PaBHOBECUS — “CITOHTAHHOTO Pbl-
HOYHOTO MOPSIKa”, BO3HUKAIOILETO B PE3YIbTaTe JIeMEHTAPHBIX Pbl-
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HOYHBIX TPaHCaKLUA MEXIY [OCTABLUNKOM U NMOTPEOUTENIEM HEKOTOPO-
ro akoHoMmudeckoro O;ara. Jlanee g NpUBOXKY CTPYKTYPAIUCTCKOE OITH-~
caHue 3Toro (eHoMeHa ¥ ero popMaibHbIA aHaIU3.

byneMm rionaraTh, YTO Ha PbIHKE HEKOTOPOTO 3KOHOMHYECKOTO
Onara A JeCTBYIOT ABa SKOHOMMYECKUX areHTa: noTpeduTes b U NPOoUs3-
BoauTeNb 3T0ro O/1ara. O603Ha4uMM yepea A, A, 00beMbI Cripoca U fpen-
JIOXXEHUA CO CTOPOHBI STHX areHTOB COOTBETCTBEHHO; p,, p, — CyObeK-
TUBHBIE LIEHHOCTH 0OMEHUBaeMOro OJiara [isl MoTpeGUTeNsT U IMPOU3BO-
auTens; p..,p, — OOBEKTUBHbIE LEHHOCTH (PbIHOUHbIC LICHBI) Grara
JUTSL TIOTPEOWTENS M TPOU3BOAUTENSE COOTBETCTBEHHO.

CyObeKTUBHBIC LICHHOCTH OOMEHMBAEMOTO OJ1ara ISt [IOTPeCUTETs
W TIPOU3BOLUTENSI MOTYT OBITh IIPEIACTaBIEHbl OOpaTHBIMU BYHKLUSIMU
Crpoca U MPeUIOKCHUSL:

PC:PC(ACJ(,), PS=PS(A3,13)> (2"})

rae 1,1, — OlomKeT roTpebuTeld i POU3BOAUTEINIS] COOTBETCTBEHHO.

Ha copepxaTesibHOM YPOBHE CMBIC/ 3TUX 3aBUCUMOCTEit COCTOUT
B TOM, YTO CYOBEKTHBHbIC LIECHHOCTH 0OMEHMBAEMOT0 HJ1ara [jist noTpeti-
TeJIsi ¥ IPOUBBOAMTENS OKasbIBAIOTCS CBSI3AHHBIMU ¢ 00beMaMl TIOTpe6-
NIeHYs ¥ MIPOM3BOIACTBA 3TUX 6J1ar COOTBETCTBEHHO. B Heoknaccuke o6oc-
HOBaHME 3THX 3aBUCHMOCTEH MPOBOANTCS Ha 0a3e “Teopur Monae3HoCcTu”,
MoABEPracMoll ceronHsa 060CHOBAHHOU KpUTUKE. TeopHust “BhISIBICHHBIX
nipearoyteHuit” Il CaMysnbCoHA MOXET CIY>KWTh JOCTATOYHO TBEPIOM
METONOIOrMYECKOM OCHOBOM [jist 0OOCHOBAHHS 3TUX 3aBUCUMOCTEN.

DyHKyus MoO0eAUpoO8aHUsT B PACCMATPUBAEMOI CUCTEME COCTOUT B
TOM, 4TO TIOTPEOUTEb U MOCTAaBIIUK “MOAENUPYIOT” PHIHOYHYIO LHEHY
9KOHOMUYECKOoTo Oriara. DTo 03HayaeT, IPOLIECC 3KOHOMUUECKOTO o0Me-
Ha B paccMaTpuBaeMol CUCTEME OITOCPEAOBAH HEKOTOpor “oblei LieH-
HOCTBIO” — DPbIHOYHOM UeHol oOMeHUBaeMoro OJara, GopMUpyeMoii B
pe3ynbTaTe 000WAHOro CorallieHus (MIM JJOTOBOPHOTO Mpoliecca) 3Ko-
HOMHMUECKHX areHToB. B obieM ciiydae p. # p, , T.e. pbIHOYHAs LieHa
6rmara s roTpedbuTess U MocTaBlliyKa painyHa. Ho BHayasie paccmoT-
PUM cilydail pelHKA ¢ MOABOM HH(opMaLieit U HYJIEBbIMIK TpaHCAKIIH~
OHHbBIMYU U3IEPXKKAMH, IJIs1 KOTOporo pe = p, = p,, ThE p, — eluHas
phIHOYHA 1IeHa Gara, npeacTapisioiasg codoit o1y HEHHOCTD A1
Y4aCTHUKOB PhIHOYHOTO OOMEHa.

Pynxyun ynpasnenus IUIst noacucteM crnpoca “C” U Npeasioxe-
HUA “S” COCTOUT B peryJaupoBaHiM o0beMa clipoca (A, ) U IpelioXe-
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HuA (A, ) ¢ LeJIbI0 YMEHBIICHUS Pa3Iuuuil MEXIY CYOBeKTUBHOM LIEH-
HOCThIO 0J1ara ¥ ero peIHOYHOU LICHOM, T.€.

A =k°(p°(A.1)-p,), k>0, (2-2)
A =k(p’(A.1)-p,), k<O, (2-3)

rne A, =dA. /dt; t — BpeMs B paccMaTpHMBaeMoli cCUCTEME.

WHTepnperaliyst 5TUX ypaBHEHMIT TAKOBA: €CIM CYObEKTUBHAS IIeH-
HOCTb OJ1ara [ijisi NoTpeOUTE IS BhIILIE TEKYILUEH PHIHOYHO LIEHBI 3TOrO
Onara, To o0beM NoTpeGsieHUs Oiara YBEIMUMBACTCSI, U HAOOOPOT, eClu
CyObeKTHBHAs LIEHHOCTD OJ1ara AJIs1 MTOCTABLUIMKA BBIILIE PHIHOYHOM LIEHBI
3TOro OJara, CJIOXHMBLIEHCS Ha JaHHBIA MOMEHT, TO 00BbEM ITOCTABOK
Oynet ymeHbiuarscsa. Hanpumep, eciiy noTpeOUTeNE: BRICOKO HIEHHT Ka-
Koe-iubo 0J1aro, a CTOUT OHO Ha KOHKPETHOM PBLIHKE BeChMa JICLIEBO,
TO NIOTpeOUTENDb OYIET CTPEMUTHCS YBEJIMUUTh 00BEM MTOKYTIOK OJ1ara Ha
5TOM pPbIHKE. AHAJIOTHYHO, €CIU M3AEPXKKH 10 ITPOM3BOACTBY HEKOTO-
pOro MPOAYKTa y MPOU3BOAUTEIIS 3HAUUTEILHO HIKE LICHBI 32 3TOT IIPO-
IOYKT, TIpeiaraeMoii Ha pbIHKE, TO JaHHBIN ITPOU3BOAUTEIb OYAET CTpe-
MUTbCS YBEJIUYUTD ITOCTABKH CBOEH MPOAYKUMU Ha 3TOT PHIHOK.

3aMeTHM, YTO yHKUUS OuazHOCMUKY B 3TOM CHCTEMe C MOJIHON UH-
dopmanueii cocTouT B (pOPMUPOBAHMUM pacCOIIaCOBaHUt MeXay cyOb-
SKTUBHOM U OOBEKTHBHOM LIECHHOCThIO 3KOHOMHUYEeCKoro OJara. bosee
CJIOXKHBIE MPOUEAYPhl AUATHOCTUKU TMPUCYUIM CUCTEMaM C HEMOJIHOMW
uHopMaLUEH.

Dynryua adanmayuy B 3TONU CUCTEME COCTOUT B KOPPEKLUU Pbl-
HOYHOH LIEHHI O/1ara B 3aBUCUMOCTHU OT TEKYUIEH CUTYallud PHIHOYHOTO
obMeHa. Ecnu o6beM cripoca rpeBbliacT 00beM MPeIIOKESHUS, TO pm—
HOYHas LieHa O1ara OyaeT MOBbIIAThCA U HA0OOPOT:

n=C0(A —A), a>0. (2-4)

ConepKaTeJbHBIN CMBICT ypaBHEHUH (2-2)—(2-4) WHTYUTUBHO
SICEH M3 Halllero MmoBceaHeBHOro onbita. KoadhduumeHtor £°,k", arno-
J1araloTcst 34eCh NOCTOSHHBIMH.

Taxnm obOpasoM, mpocreiiuiag cucTeMa peIHOYHOro obMeHa Mo-
JKeT ObITh OMKcaHa CACAYIOIMMU YPaBHEHUSIMU:

A =k(p(A,1.)-p,), k>0, (2-5)
A =k (p*(A,I1)-p,), k<0, (2-6)
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Pn=0(A -A), a>0. (2-7)

JToTyCTHM JUTSL IPOCTOTBIL, YTO 3TA CHCTEMA MMEET eAMHCTREHHYIO
CTalMOHapHylo Touky: A, =A'=A", p(A",1)=p'(A",1)=p..
JIna vccnenoBaHus YCTOIYMBOCTH 3TOTO PaBHOBECHS PACCMOTPHM OKDe-
CTHOCTb CTalIMOHAPHOM TouKH. JIMHeapu30BaHHasI CHCTeMa HMeeT BUL

g=Jg, q=(A-A A -A,p,-p,) (2-8)
rae
PO AR —k°
dA,
dp’ .
J=l 0 k*z‘zj & . (2-9)
o - 0

YC10BUA YCTONYMBOCTH ITOJIOXKEHUSI PABHOBECUS MOTYT ObITh 3a-
MUCaHbI CACAYIOIMM 00pa3oM:

R AT Y

dA. dA,
o _dp g, (2-10)
dA,  dA,

dA_dA, dA dAA A, A

BTt1 yeoBus OyoyT BBITNOJHEHDL, ecnu dp‘/dA, <0,dp’ /dA, >0,
T.6. B ciydyae “HopMmasnbHoro” Gnara. Ilpu stoM Touka paBHOBecHA
(A", A", p.) cucteMpl (2-5)—(2-7) aBnsercs yCTONYUBLIM (HOKYCOM.

DTOT BbIBOJ COBMaAaeT ¢ aHAIM30M YCTOMUMBOCTH YaCTHOIO MUK-
PO3KOHOMUYECKOTO paBHOBECUS, TPOBeACHHBIM Banbpacom u Mapran-
aoM [Gravelle, Rees 1992; Davis, 1963]. OnHako B cUTyarusx, Korna
KpUBast NPEUIOKEHUS UMEET OTPULATE/IbHBIA HakIoH (dp’ /dA, <0)
WIN KpUBas CIIpOca — IIOJIOXUTEbHBIA HakIoH (dp‘ /dA, >0, 6naro
Iuddena), ycnoBus ycroituupoct# (2-10) nonoxeHnst paBHOBECHUS MO-
I'yT HapyllaThCsl. XOPOIIO U3BECTHO, YTO Mmouxojibl Banspaca m Map-
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Iajua K aHaau3y YCTOHYMBOCTH B 3TOM CUTYaLIUM IIPUBOSIT K COBEP-
LIEHHO PAa3IMYHbIM pe3yabraTaM. BMecTe ¢ TeM OIMCaHHBIN BbllLIE [TOO-
X0 O0BeIMHSET NIPEUMYILECTBA BaTbPACHAHCKOTO U MapllajIMaHCKOro
aHaJIn3a YCTONYMBOCTH YACTHOTO SKOHOMUYECKOro PAaBHOBECHUS, I1O-
CKOJIbKY B ypaBHEeHUSIX (2-5)—(2-7) ogHOBPEMEHHO MEHSIOTCS U 00b-
€MBbl, U LieHbI OJ1ara JUIs NoTpeduTesIsl U NPOU3BOJAUTEIS, U [103BOJISET
cchopmynpoBath 605iee TOYHBIC YCIOBHST YCTOMYNBOCTU PABHOBECUSI.

[lepexon K “TpexMepHOMY” aHaJIM3y YaCTHOTO SKOHOMHYECKOIO
paBHoBecHs (2-5)—(2-7) mo3BoJsSIeT McCieNoBaTh AWHAMUKY PhIHOY-
HOTO Tpolecca cCaMoopraHu3alny (4To U sIBASICTCS INIABHOMH 11€/1bI0 “aB-
CTpUICKOro” Mnojixoja), HO B TO Xe BpeMsi JAaeT BO3MOXKHOCTL U3y4aTh
NIpeNesIbHbIN citydall “cpaBHUTENBHON CTATUKHK (YTO XapaKTepHO IS
MMOAXO/Ia HEOKJIACCUYECKOM IUKOBI).

PaccMmoTpuMm Teriepb ciaydyail HEHY/AEBBIX TPaHCAKLIMOHHBIX M3-
JlepKeK. 311ech pblHOUHAS LieHa oOMeHMBaeMoro Oara OyleT pasinnd-
HO¥U JJIs1 MOCTaBLUMKA U NOTpeduTeNs, T.€. p,, # p, . PaccMorpuM BHa-
yajie MPOCTENINYIO aIIUTUBHYIO MOJIE)Ib TPAHCAKLIVIOHHBIX U3ep3KeK, B
Kotopoit p, =p, +A_, p., =p, +A,A A >0. Cucrema (2-5)—(2-7)
MPUHUMAEET BUJ,

A =k(p'(A,I)—p,—A), k>0,
A =k'(p(A,1)-p,—A,), k' <0, (2-11)
m = a(AL —A\‘)’ a> 0

DTa cucTeMa HUMEeT EIMHCTBEHHYIO CTAllUOHADHYI0 TOYKY
A=A =A" pS(A",1.)-A, =p’(A",I,)~A,. Kak mpasuno, Tpatc-
aKIIMOHHbIE M3ICPXKKM TOKYTIATENA BBILLIE, YEM Y TTOCTABIINKA Onara, T.¢.
A, >A,. Ilpu stom A’ < A0 rhe AO COOTBETCTBYET PABHOBECHOMY
06T:€My oOMeHHBaeMoro Gjara Nnpu HYJEBbIX TPAHCAKLMOHHBIX W3-
JEPXKKax.

MBI paccMOTpeny MPOCTCHIIYIO MOAENb aIUTUBHBIX TPAHCAKLIM-
OHHBIX M3aepxeK. bosiee coXHbBIE CUTyalluy MYJIBTUIUIMKATUBHBIX W3-
JepPXeK, COOTBETCTBYIOUINE BAUSHUIO “TIOCPEAHUKOB” Ha MEXaHU3MBbI
PBIHOYHOTO 0OMEHa, OYAYT UcclieloBaHbI Jaiee.

[TposeaeHHBINM aHANTU3 37IeMEHTAPHOIO 9KOHOMHUYECKOT0 0OMeHa
mo3BouisieT chopMyNIHPOBATh Cileayloliiye BbIBOABL. [ umoTesa “1eHomno-
aydatenss” (price taking behavior), oGb19HO bopMymupyeMast pu Teope-
THYECKOM aHaJIM3e CUCTEM YacTHOTO M 0B1LEr0 SKOHOMHUYECKOro paBHO-
BECHS, NaJIEKO HE COOTBETCTBYET pealbHOCTH. CyObheKTUBHbBIE LEHHOCTU
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obMmeHHBaeMoro 6jara [isl MOTPeOUTENs] M MOCTaBIIMKA HENPEePhIBHO
KOPPEKTUPYIOTCS B IPOLECCEe PHIHOYHOTO 0OMeHa M HOCTOSTHHO CpaB-
HUBAIOTCS ¢ OOBEKTUBHON LIEHHOCTBIO — PBIHOYHOHN LEHON OOMEHH-
BaeMoro Osiara. Dta oObeKTHUBHAS PbIHOYHAS 1ieHa hopMUpyercs B Npo-
uecce 3KOHOMHUYECKOTO UK CUMBOJIMYecKoro obmeHa. TakuMm obpasom,
“CITOHTAHHBIA MOPSIAOK YEJTOBEYECKOro COTpynHudecTa” (Xaliek) mno-
SBIISIETCS] B pe3ybTaTe KOOPAMHALMY CYObeKTUBHBIX LIEHHOCTE! Ha Oc-
HOBE “0011el HEHHOCTH — PhIHOYHOM LIeHBl 0OMeHUBaeMoTo Gara.

Kax u3BecTHO, OupKa 1 (POHIOBBIN PHIHOK SIBJISIIOTCS OJHKMMU U3
(byHIaMeHTaIbHBIX UHCTUTYTOB YMCTOTO PhIHOYHOrO Kanurtanusma. [1pu-
BeACHHAs BBILLIEC MOAEIb SKOHOMUYECKOTO OGMEHa UlIeaJIbHO COOTBET-
CTBYET OCOOECHHOCTSIM OUPXKEBOI TOPTOBJIHU: NEHCTBUTEIbHO, PhIHOYHAS
HeHa ToBapa dopMmupyeTcs 31ech B poLecce OMPKeBOit TOPTOBIN U KO-
OpIAMHALMU CYOBEKTHBHBIX 1ICHHOCTE OOMEHMBAEMOTO TOBapa y IOKY-
naTens ¥ MocTaBlyKa. DTO JaeT HaM OCHOBaHUsI YTBEPXKIaTh, YTO OITH-
CaHHas MOZAEJb OTPaKaeT BeChMa CYLECTBEHHbIC YE€PThI Npoiecca 3K0o-
HOMUYECKOro oOMeHa.

2.3.2

“Onmoku” n “npoBanbl” phIHKA

OnHuM 43 Haubosiee TUIMMYHBIX MPUMEPOB MPOBAJoOB pbiHKa (market
failure) signsieTcsl GeHOMEH TPAaHCAKLUMOHHLIX U3IEPXKEK, BIIEPBLIE MIPO-
aHanusuposaHHbI P. Koysom [Coase, 1960].

TpaHcakIOHHbIE W3/1€PKKH

ITponemoHCcTpHpyeM 3TOT GeHOMEH Ha ITpUMEpPE MPOCTeiliieil CUCTEMbI
“IocTaBUIMK — MOTPpedUTeb” ¢ TPAHCAKLIMOHHBIMU U3AEPXKKAMU MYJ1b-
TUIIJIMKATUBHOIO THIIAa, BOZHUKAIOLUHUMHU BCICACTBUE MapXHU, B3UMAEMOM
MTOCPEIHUKOM 33 COBEPILUEHHYIO C/IE/KY. DTa CUCTEMA OMUCKIBAETCs Clie-
LVIOLE MOLEIbIO:

A L€ c . c

A =k (p(A,1)~1p,), k°>0, t>1,

R $ K

A =k'(p'(A,1)-p,), k' <O, (2-12)

P =0(A —A), a>0.
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B naHHo# Mozmenu nepeMeHHast ¢ > 1 oTpaxaeT 3¢bdeKT BIUgHMSI TpaHC-
aKUMOHHBIX U3AEPKEK Ha PHIHOYHYIO LIeHY 6J1ara [U1si HoTpebuTens.

PaBHoBecHast Touka B cucteMe (2-12) omnpenesnsercs U3 YCIOBHIA:
pr(A )=’ (A" 1), A=A =A".

ADpt.p

Puc. 2.3. PapHOBecHe TpaHCaKIIMOHHOI “JTOBYLUKHU "

OTcroga BUIHO, YTO TPAHCAKLIMOHHBIC U3ICPKKIA MYJIbTHILIMKA-
TUBHOI'O THUIIA NPUBOIAST K CHIDKCHUIO 06BEMOB CICIOK MEXKIY SKOHO-
MWYECKHMM areHTaMM M o0lLeMy pocTy LieH. PaBHOBecue oOMeHa cMe-
LIAeTCs OT COBEPIIEHHO KOHKYPEHTHOTO £, K PaBHOBECHIO TPaHCAKLIU-
oHHoOI1 “nmoBywikn” E,. Ilokaxem, uro paBHoBecue E, ABIgeTCs yC-
TOHYMUBLIM. MaTpuua JnHeapu30BaHHON cUcTeMBI (2-12) UMeeT BUL

kP o e
dA,
=l o ¥ _p
dAS
o - 0
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dp*  dp’ y
Ilycte g, = k* =, a, = k¥ —>— . Torma xapakrepucTHUYECKU I10-
y 1 JA 2 JA p p

C 5

JIMHOM paccMaTpuBaeMOi CUCTEMbI UMEET BUI
|AE—1|= 2 = 2(a, +a,)+ Maa, — 0k’ + a+ k) + (a0k’ —a,otk").
Ycnosusg ycroituusocty I'ypeuua
-a,—a,>0,
—(a, +a,)a,a, + a,ak’ —a,0k® >0,
ak’ —a,tk” >0,

OYEBUIHO, BHITIOJIHEHB! UL jitoboro ¢ > 1. PaBHoBecue E, simnsercsi yec-
TOUYUBLIM.

TakuM o6pa3zoM, TpaHCAKIUOHHbBIC U3JEPXKKU B CHCTEME SKOHO-
MHUYECKOro 0OMeHa NPUBOAAT K YCTOWYUBOMY CABUTY NOJIOXKEHUS paB-
HOBECHS OT TOUKU 3(DEKTUBHON PHIHOYHOM aJJIOKaIlUM peCcypCoB.

C 3TUM SBJICHUEM CBS3aH MEXAHWU3M 6ePHUKAALHOU U 20PU30OHMANb-
HOU unmeepayuu, B paMKax KOTOpOTo 3BeHO “IMOCPENHUK” TUKBHANPYET-
¢ ¥ paBHOBecue oOMeHa B uealle BO3BPAlLaeTCsl B TOUKY paBHOBECHS
NIPY COBEPILICHHOM KOHKYpeHUUH. OHAKO BOSHMKHOBEHNE HHTETPHPO-
BaHHBIX CTPYKTYP BJIEYET 32 cOOOI MOHOTIONM3ALIKIO PHIHKOB C U3BECT-
HBIMM HETaTMBHBIMU MocleAcTBUsIMU. [109ToMy B NeHCTBUTEIBHOCTU
paBHOBECHE CMELIACTCsl B TOUKY, OTIMYHYIO OT MOJIOXEHMsS] paBHOBE-
CHUS IIPU COBEPLLUEHHON KOHKYPEHLINMU.

MopaybHbli pHCK

Hpyroit u3BecTHbIN ciTydait “npoBajioB phIHKa” TaKXe JIETKO UH-
TEPIPETUPOBATh B paAMKaX CTPYKTYpaIMCTCKOro aHanusa. Curyanus “mo-
panbpHoro pucka” (moral hazard) BosHMKaeT B cucteMe “IpHHLIMIIAN —
areHT”’, Koraa 3KOHOMUYECKU areHT (TIpOU3BOAMTEIb HEKOTOPOTO pe-
cypca) CKJIOHEH 3aBbllaTh 0OBEMBI TIOCTABOK pecypca, UCIOIb3ys He-
NONHOTY MHPOpMALIMU B cCUCTeMe 0OMeHa. DTa CUTyalys ONMChIBAETCA
crenyIoleil MOAEBIO:

AC = k(:(pc(A{."IC)_ pm)’ k(' > O’
A =k'(p'(A,1)-p,), Kk <O, (2-13)
P, =0(A —hA), a>0, h>1.
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3nece A, — dakTnueckuili o6bEM TIOCTABOK pecypca areHToM,
hA > A — IeMOHCTPUPYEMBIIl 00bEM IOCTaBOK pecypea, i >1 — He-
KOTOpPBIY HeHaOMogaeMbIi mapaMeTp.

PaBHoBecHasa Touka B cucteMe (2-13) onpenessiercs: U3 ypasHe-
aug p°(hA") = p*(A"). Orciona BUAHO, YTO B CUTYALMU MOPATHLHOTO
pricKka 00BEMBI CAEIOK MEXAY SKOHOMMYCCKMMU areHTaMU TaKXKe CHM-
KaIOTCs, 2 YPOBEHD lLIeH CACOK TafaeT (puc. 2.4). YCTONYMBOCTh HOBO-
ro paBHoBecUsl E, TPOBEPSIETCS HEITOCPEACTBEHHO 110 aHAOTHH C TIpe-
OBIIYIUMM citydaeM. CrieoBaTe/ibHO, 3¢ (eKT MOpaIbHOIO pHCcKa BEAET
K 00pa30BaHUI0 UHCTUTYLIMOHAILHON “JIOBYLIKU ™,

Ap'.p

Puc. 2.4. PaBHoBecysa B cUcTeMe MOPAIBHBIX PUCKOB

Yxymuawmui oroop

INMoxanyit, ”MeHHO cUTyalust “yxyniuarooniero orbopa” (adverse
selection) nAMIOCTPUPYET CIOXHOCTb ITOMCKA OOIMX UHCTUTYLUOHAIb-
HbIX LEHHOCTEH — PBIHOYHBIX LEH OOMEHMBaeMbIX Omar — Haubollee
HaNIIIHO. DTa CUTyalus TUTIMYHA IJIs1 HETOJHbIX PhIHKOB, KOrJa T1o0T-
pebutenb He MoxeT AnbdepeHLNpoBaTh O1ara pasINyHOro TUIA U Bbl-
HYXIeH (POPMHUPOBATh CBOU CYGBEKTUBHBIE ITPESATIOYTEHUSI C YIETOM arl-
PUIOPHbIX NPEITIONIOKEHNUH 0 CTPYKTYpe phiHKa. Knaccnyeckuit npumep
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CUTYALIUM YXyOLIalollero ordbopa — pPbIHOK IMCAEPXKAaHHBIX aBTOMOOU-
Jiefl, KOTOpble MOrYT OKaszaTbCsl JIMOO BIOJHE IPUEMIEMOIo KadecTna,
b0 coBceM IUTOXMMH, T.c. “nuMoHaMu”. B pabote k. Axeprnoda
[Akerlof, 1970] O6sut0 MOKaszaHO, 4YTO B OOJBLIIMHCTBE CUTYaildii 3TOT
PBIHOK JCTpagupyeT, MOCKOJIbKY Ha HEM OCTAIOTCS TOJIbKO MPONABILIbI
“numoHoB”. TlpmynHa pacrnana nonoOHbIX ITJIOXO CEMMECHTHPOBAHHBIX
PBIHKOB 3aKJIIOUaeTcsi B HEBO3MOXHOCTH (hopMUpoBaHus oblueil s
NoKynaTene M MpoAaBLOB PHIHOYHOW LEHBI OOMEHUBaeMbIX Onar u,
COOTBETCTBEHHO, B OTCYTCTBUM PBIHOYHOTO PaBHOBECHS.

PaccMoTpuM uHTepnipeTalMio CUTyaluy yxyamaiouero oréopa B
paMKax CTPYKTYpPaJIMCTCKOro Merola. Kak oTMeuasoch Bblille, B CUTYa~
LHUAX “HENOJHBIX” PBIHKOB MOTPeOUTENb BLIHYKACH MOTH(PUIUYPOBATD
CBOM CYOBCKTHBHBIC [IPEAMTOYTEHUS C YUYETOM TOTO, YTO Ha PHIHKE MPH-
CYTCTBYIOT Gsiara pasju4yHOTC THMa (HATpUMEpP BBICOKOIO ¥ HHU3KOrO
KauyecTBa). B yaCTHOCTH, B MOLEJIU PbIHKA “JIMMOHOB” obpaTHasi QYHK-
LM OTPEeOUTENBCKOro crnpoca OYIeT 3aBUCETh HE TOAbKO OT 00miero
o0bema cripoca, HO ¥ OT CYOBEKTUBHOW OUEHKY JONM “NUMOHOB” Ha
poiHKe ¥ . [1py BodpacTaHun ¥ 00beM cripoca OyJeT YMCHbILATHCSL.

Bosnee KoHKpeTHO OyieM MpearionaraTh, YTo oObeMbl IIPeIIoXe-
HUS HOpMaiibHbIX O51ar A ¥ “;1MMOHOB” L paBHBI COOTBETCTBEHHO ()
u Q;, obmuii obbeM IOTPeOUTENLCKOIO cripoca Ha phIHKE paBeH {°.
OOpatrHble GYHKUNK CHpOca U NPEeRIOXKEHMSA PaBHbI COOTBETCTBCHHO:!
POy, p.(Qy), p (Q); pbiHOYHas LeHa paBHa p, . Toraa pac-
CMaTpMBacMbiii PHIHOK OITUCHIBACTCS Clledyioulei GopManbHOM MOIEBIO!

Q =k (p(QY)-p,) k>0,
0% =k (ph(Q@D - p,), k<0,

Qli :k!i(pz(Ql‘,)_pm)’ ki <O’
Pn=0(Q° -0y —0;), a>0.

PaBHOBecHasa Touka B cucteMe (2-14) onpeaensercs U3 yCiI0BHIA:
Q° =0, +0;, pi(Q)=pi(Q)) = p(Q} +Q5.7°) = p,,. Toxaxem, uto
9TH YCJIOBUS HE BHIMOIHSAIOTCS NIPU €CTECTBEHHBIX MPEIION0KEHHSIX O
xapakrepe ¢hYHKUMM crpoca U nipeaioxeHus 6xar. B camom nene, no-
CKOJIbKY CTOMMOCTb KaueCTBEHHBIX OJlal HAMHOTO BbIlIE CTOMMOCTH
“nuMoHOB”, To AJIs1 moboro Q

pa>pLs | (2-15)

(2-14)
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s (2-16)
dQ ~ dQ

Ycnosue (2-16) o3HayaeT, YTO TPU YMEHBILIEHUHU PHIHOYHOM 1ie-
HBI TIPEIJIOXKEHNE KaUeCTBEHHBIX OJ1ar OyIeT coKpalllaThesl pesue, YyeM
MpeUI0XeHNEe “TUMMOHOB” (pHuc. 2.5).

A pepips

(p°Y Pi

pm P e e e e e e S e

3

Puc. 2.5. Cripoc ¥ nipeyioXeHue B CUCTeMe yXyaialoiiero orbopa

[Mpu ycnosusx (2-15)—(2-16) Q; > Q) v NO3TOMY CyObeKTUBHAS
OlleHKa J0JM “JIUMOHOB” Ha pblHKE y“ OydeT Bo3pacTaTh, a KpHBasl
PBIHOYHOTO CHpOCa CMEUIaThCsl BHU3 U BJIEBO OT MUCXOAHOIO IMOJIOXE-
Husa p°(Q, +Q,.,0). [Ipu sTOM phIHOYHAA LgHa p,, Majaer, a Kojauye-
CTBO Ka4yeCTBEHHbIX O1ar () Ha PbIHKE COKpallaeTcs ropasfo ObicTpee
o0beMa NpenIoXeHUS “JIMMOHOB” (] , BCIEACTBUE YETro CyObeKTUBHAS
OLIEHKA TOJIM “IMMOHOB” ¥ OyHeT Bo3pacTaTb Jajiee, 9YTO MPUBEHET K
JalbHENIeMy CHABUTY KpUBOI pbpIHOUHOro crpoca p“(Q,+Q;,7°)
BHM3 U BJieBO. B pesynbpTrare 3TUX “MBICTIEHHBIX 3KCTIEPUMEHTOB” CyOb-
€KThl 5KOHOMUYECKOT0 OOMEHa He MOTYT NPUHTH K B3auMONpUeMIIe-
MOMY COITIAIICHHUIO O PHIHOYHOW LigHe p, B JAaHHOW CUTYyaLUU, U PbI-
HOK JerpaypyeT: Ha HEM OCTAlOTCS TOJIBKO MPOAaBIIbl “JTUMOHOB”.

CrnenyeT OTMETUTb XapaKTepHYIO YePTYy PAaCCMOTPEHHOI CUTYallUH,
KOTopasi OObIYHO “3aTYyLUEBbIBACTCS” MpPU TPATUMLIUOHHOM HEOKJIacCHu-
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yecKoM aHanM3e peHoMeHa “yxymuialouiero orbopa”. Dto ocobast posib
CYOBEKTUBHBIX OXMIAHWIT SKOHOMUYECKUX areHTOB — OLICHOK J°, —
KOTODBIC SIBJISIIOTCS. KOMIIOHEHTOM (VHKUUU MOOEAUPOBaHLs Ha TAHHOM
HeroJHOM pbiHKe. Ilo cyTu nAena, HemosIHble PHIHKU SBISIOTCS Iepe-
XOHOI popMOit SKOHOMHYECKOTO BbIOOPA OT COBEPLICHHO KOHKYPEHT-
HBIX PBIHKOB K PBIHKaM HECOBEPILEHHOW KOHKYPEHLMH, KOTOpbIe Xa-
DaKTEPU3YIOTCS OTCYTCTBUEM OOLLMX MHCTUTYLIMOHATIbHBIX LIEHHOCTEH Y
areHTOB KOHOMMYECKOro odMeHa U 0cob0il poJiblo MeXxaHU3MOB (op-
MUPOBAHMS CYOBEKTUBHBIX OXHIaHWI areHTOB.

2.3.3

YacTHoEe MAKPOIKOHOMHIECKOE PAaBHOBECHE

MeToasl CTPYKTYpHOTO aHajlyi3a SKOHOMHYECKON MUKDPOCDEIbl MTO3BO-
JISTIOT MCCNe0BaTh NpobaeMbl YACTHOTO U O0LLET0 MAKPO3IKOHOMHYECKO-
ro paBHoBecHsL. Jlanee MBI pacCMOTPUM JIBE OCHOBHBIE MOJEJIH YaCTHOTO
MaKpOSKOHOMUYECKOIO paBHOBECHS: AUHAMUKY PbIHKaZ WHBECTULIUI-
cOepexXeHUI 1 pbIHKA Tpyaa.

PoiHok cOepexeHuii-HHBeCTHIHIA

OCHOBHBIMH MaKpoNepeMeHHBIMU /I 3TOr0 PHIHKA SIBJSIIOTCS CIIPOC
Ha WHBeCTUUMH (I ) U npeljioxXeHHe UHBECTULIMK (S ), mpedenbHas
NIPOM3BOAMTENLHOCTh KanuTana (m(l)), cTaBka No KpeauTaMm (r.)u
nermosutaM (i). B HeokmaccuyecKux Moaesix oObIYHO Mpeaosaraet-
csl, yto S =17, Torma Kak B KeMHCUaHCKMX Moneysax S # 1. Mel pac-
CMOTPUM MO[IEJIb, IIOCTPOEHHYIO Ha BLILIEU3TTOXKEHHBIX [IPUHIIMAIIAX, KO-
Topast O0ObEIUHSIET YEPThl HEOKJIACCHYECKOTO U HEOKEMHCHAHCKOTO MOI-
XOHOB. DTa MOJE/Ib OIKChIBAET PHIHOK COepeKeHUN-UHBECTUIIUI Clle-
IyIoUley CUCTEMON ypaBHEHUIA:

I=k,mI)-r,~08), k >0, (2-17)
S =k(~i(S)+r,—7), k¢ >0, (2-18)
r.=a(l-S), a>0. (2-19)

B a0t cucreMe: I — cripoc Ha MHBECTUIIMK B OCHOBHOM Kanurtaji, § —
TIpeIOXEeHUE UHBECTULIMIA, IToaracMoe paBHBIM [TPeITOXKEHUIO YacT-
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HbIX cOepexenuit; m(l) — npenesbHas MPOU3BOINTEIbHOCTb KarlkTana,
ApIgoasics yopsatouel dyakuueit ot [ ; i{(S) — nenosuTHas CTaBKa
KOMMepuyeckuX GaHKOB, sBNIsIoliascs QyHKUUeH coepexeHnit S: B
ODBIYHONU CUTYaLIUM C POCTOM JCTO3UTHON CTaBKU DaHKM MOTYT TpU-
BJIeKaTh OoJbINi 00bheM YAacTHBIX COCPEXECHUI 1 COOTBETCTBEHHO IpE-
IOCTaBATh 00Jbllie MHBECTUIIKOHHBIX KPEAUTOB PEATBHOMY CEKTODY,
r. — CTaBKa 110 KpeAuTaM 0aHKOB; d — HOpMa aMOPTU3ALMU, 7T —
HOpMa 0aHKOBCKO# NMpUSHIIH.

DKOHOMMYECKUIT cMbICT ypaBHCHUS (2-17) COCTOMT B TOM, YTO
et m(l)>r, +&, T.e. Ipefie/ibHas NPOU3BOAUTEIBHOCTh KallyTala,
CHOXUBILIAACS Ha JAHHBIM MOMEHT, BbILIE CYMMbI TEKYHLICH CTABKH 110
KPEdMTaM Vi HOpMbI aMOPTU3ALIMH, TO CIIPOC HA WHBECTULINY HayuHaeT
pPACIIUPATECS M HROCOPOT.

VYpaeHeHue (2-18) onuchiBaeT AMHAMUKY NPEIIOKCHUST HHBECTU-
uuil S: ecau TeKyilas CTaBKa 10 KpeauTaM BhIIe CYMMBI TeKYLUCH e~
TIO3UTHOI CTaBKM ¥ HOpMbI ODaHKOBCKOU TIPUOBLIN, TO NPEIIOKEeHHEe NH-
BECTULIMI HAUMHAET PACLUMPATHCS. 3aMETUM, UTO B YPaBHCHUH (2-18)
HEABHO TIPEAINOAraeTcsl, YTo 0OBEMBI MTPEIIOXEHUS COCPEKEHNUY U UH~
BECTULIUY COBMAKAIOT (YTO IMOAPAa3yMEBAET OTCYTCTRUE ANbTePHATHMBHBIX
CriocoBoB BIOXEHUS! PUHAHCOBBIX CPEACTB Y OaHKOB).

YpasHenue (2-19) onuckiBaeT AMHAMUKY KPEAUTHOU CTaBKU: €CIU
CIIPOC Ha MHBECTHIHYM MPEBbILACT NPEIUTOXEHUE WHBECTULMH, TO Kpe-
JUATHAas! CTaBKa HauyHaeT Bo3pacTarh U Ha000poT.

Obwee 3amenanuye. B ypaBHeHUsx (2-17)—(2-19) peys uuer o pe-
albHBIX MPOLEHTHBIX CTaBKaxX U peabHBIX (AeINPOBAHHBIX) 00beMaXx
CTIpoca U NPeaioKeHNST UHBECTU UMM,

Taxum o6pa3zom, MOJIE/Tb OMTUCKIBAET 3KOHOMUUECKOE MMOBEACHNE
TpeX OCHOBHBIX I'PYIT YYACTHUKOB PhIHKA: MPSAPUHUMATENEH, JOMO-
X03s1cTB 1 puHaHCOBBIX NocpeaHuKkoB. M3 cucrempl (2-17)—(2-19)
CJIELyeT, YTo eciau Ko3(PPULMEHTs «,k,, ks AOCTATOYHO BENUKU, TO
CTaBKa NpouUcHTa U o0beMbl cOepeXeHUH U MHBECTULIMI OyayT AocTa-
TOYHC TUOKMMU, & PBIHOK cOepexeHUU-UHBECTUUMHA OyAeT XOpollo
OTUCBIBATDCSI HEOKIIACCUYCCKON MOIE/IBIO: B NIONOXEHUN pPaBHOBECUS
I =5. OpHako eciu KO3QGUUMEHT ¢ JOCTATOMHO MaJj, TO CTaBKa IIpo-
LeHTa 7. OyeT XecTKoH, a cucteMa (2-17)—(2-19) dyaer xopoio onu-
ChIBaThCS KeWHCUaHCKOM Moaenblo: [ # .S, T.e. pbIHOK cOepexKeHUH-1H~
BECTMLIMHA OYIET MOYTH BCErIa B HEPABHOBECHU.

N3 ycnosuit yeroituusoctt (2-10) Mbl 3aKkiroyaeM, YTO TIONOXKE-
HUE paBHOBecusa cucteMbl (2-17)—(2-19) GymeT ycTOMUMBBIM, e€Cau
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dmldl <0,di/dS >0, 1.e. B cIyuae “HOpMaIbHOro” phiHKa cHepese-
Hui-uHBecTHLMA. ONHAKO M3BECTHO BechbMa HEMAJIO CJlydyaeB, KOrja He
CYLLECTBYET YCTONUMBLIX NOJIOKEHUH PABHOBECHST Ha PhIHKE cOepexe-
HUV-UHBECTMLIMI WM KOTJa CYLUECTBYET HECKOJIBKO YCTOMYMBLIX M He-
YCTOMYMBLIX PABHOBECHI 3TOIO PhIHKA.

Pacemotpum npumep. XapakrepHas hopMa KpUBO MPeNIoKeHUs
nHBecTHLINE i(S) npuBedeHa Ha puc. 2.6. Ilpy oyeHb BBICOKUX JEMO-
3UTHBIX CTaBKaX | 0OBEMbl HETIO3UTOR HaceNeHUST B KOMMEpUECKUX BaH-
Kax HayMHAaIOT CoKpaillaThCsl BBUAY HEAOCTATKa JOBEPUS K HAIEXKHOCTH
BGaHKOBCKOI CUCTEMb! M OXXUAAHUI GaHKOBCKOTO KpU3Uca. BTa CUTyalust
SBJISIETCSI TUTTMYHOM B IIEPHOIEI 3KOHOMUYECKUX ¥ (GUHAHCOBBIX KPU3H-
coB, TionoOHbIX Benukoit gerpeccun B8 CHIA 1929—1932 rr. win poc-
cutickuM pedopmam 1992--1994 rr.

m(D),r¢,i(S)
A

Puc. 2.6. PasHoBecus! ppiHKa cOepexeHUH-MHBeCTULIMH

HemoHoToHHAas hopMa KpUBOU MpeaIoXEeHUS HHBECTHLNM i(S)
MOPOXKIAET ABA PABHOBECHSI: HeycToluBoe paBHoBecue K (KeliHCcHaH-
CKOE KBasMpaBHOBeCHE) U YCTOMYMBOe paBHOBecue N (Heokmaccuue-
cKoe paBHoBecue). B pasHoBecuu K: di/ dS <0, T.e. ycaoBus ycToium-
BocTH cucteMbl (2-17)—(2-19) BapywatoTtes. PoIHOK cBepexeHuii-1uH-
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BECTULIUH pa3pyliactcda B TOUKE 1(, a 9KOHOMHMYCCKasda CHCTCMa 3BOJIIO-
OMOHUPYET B HalIpaBIICHWH HCOKIIACCHYCCKOI'O paBHOBCCHUA N.

Poinok Tpyna

JpyruM KpaeyroibHbIM KaMHEM HEOKIAaCCUYECKO TeOPHH MaKpoaKo-
HOMMYECKOTIO paBHOBECHS SIBISETCS TMITOTE3a O PAaBHOBECHUHM PBHIHKA
Tpyaa. PakTopoM, ypaBHOBELIMBAIOUIMM CIIPOC U TIpeAIoXeHHUe Tpyaa,
sIBNIsIeTCS TMOKasl CTaBKa 3apabOTHOM MIaThl. BTa TUIOTe3a Oblia Mo~
BeprHyTa KpuTHKe KeiHCOM, BHIIBMHYBIUMM ATbTEPHATHBHYIO TMIIOTE3Y
0 JXKeCTKOCTH CTaBKM 3apaboTHOl mmaTel. OmHaKo 3TH pa3iinyis Heo-
KJTIacCH4eCKOro U KeifHCHaHCKOTO TONXO0I0B MOXHO IPEONONeTh B CTPYK-
TYPATUCTCKONM MOJeNd phIHKa Tpyna. B 3Toil muHamudeckoil Momenu
(bYHKIMOHUPOBaHUE phIHKA TPYIa ONUCHIBAETCS CIEAYIOIEH CUCTEMOI:

L'=k,w,(L'Y-w,), k,>0,
L=k (-w(L)+w,), k, >0, (2-20)
w,=B(L"-L), B>0,

rne L’ ' — cnpoc Ha TPyA U NpeLIOXEHIE TPYHa COOTBETCTBEHHO,
w, (I, w, (L") — KpuBbIE CIIpoca Ha TPYA U NPEJIOKEHUS Tpyla co-
OTBETCTBEHHO; W, — PbIHOUHAas CTaBKa 3apabOTHOM IIaThI.

KoagpduuueHnt £ xapakTepusyeT CTENIEHb XeCTKOCTH CTAaBKH 3a-
paGoOTHOM NaThl: A1 MalbIX [ cTaBKa 3apabOTHOM IIaThl ABISETCS
XECTKOH M MOJIENIb XOPOILO OIMUChIBAET KEHHCHAHCKYIO CUTYalIo XpO-
HUYECKOTo HepaBHOBECHs Ha PhIHKE Tpy/Aa; A Gonbluux f cTaBKa 3a-
paboTHOI MaThl ABRNISAETCS THOKOM W MOJIENIb XapaKTepu3yeT HeOKIaccH-
YeCcKYIo CUTYyallulo, B KOTOPOil paBHOBECHE Ha PhIHKE Tpy/a JIETKO J0C-
TUXUMO. YpaBHeHUe w, = B(L' —L') daBnsieTcs MoHebI0 KPUBOI
@uurca B €€ OpUruHalbHON opme.

YcnoBus ycToiMuBOCTH NMOJIOXEHKI paBHOBecHS B cucteMe (2-20)
npexHue: dw, / dL <0, dw_/dL’ >0. OTMETUM, YTO B TUIIMUHBIX CH-
TyauusiX KpuBasi MpeUIOKEHUs Tpyaa SIBSICTCS HEMOHOTOHHOM U 1o~
3TOMY 3TH YCJIOBUSI paBHOBECHS Ha pbIHKE TPyAa JIEFKO HapyHIaloTcs.
Ilo aHanmorum ¢ paccMOTpeHHO Bbillie MOAENBIO PhIHKa COepeKeHUMN -
MHBECTULHI B 001Lell CUTyaluMu CYLIECTBYIOT B2 ITOJOXEHHS paBHO-
BECHs] Ha pbIHKE Tpyda: HeyCToiuuBoe (KeiHCUaHCKOe) paBHOBECHE U
yCTORYMBOE (HeoKlaccuyeckoe) paBHoBecre. CKOPOCTb CXOIMMOCTH K
I10JIOXKEHUIO paBHOBeCHS onpenelsiercs Koadduuuentamu f.k, k. .
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2.3.4

OO0uiee IKOHOMHYECKOE PaBHOBECHE

Britiie 66110 ITOKA3aHO, YTO IPU HEKOTOPBIX €CTECTBEHHBIX YCIOBHSX,
HaJIOXEHHBIX Ha GYHKIUY CYOBEKTUBHBIX IIPEANTOYTCHUM 9KOHOMUYE-
CKHX areHTOB, CYLLECTBYET MEXaHU3M PalMOHAJIbHOI'O COIJIAaCOBAHUS
3TUX MPEANOYTeHUN, OCHOBAHHBIM Ha UHCTUTYTE OOLIMX COLUAIBHBIX
LIEHHOCTe oOMeHMBaeMbiX Ojiar. B aTom maparpade Mbl paccMOTpUM
MEPCTIEKTUBY ITOCTPOCHUS TEOPUHU OOILIET0 IKOHOMUYECKOTO PaBHOBE~
CH$l, OCHOBAHHYIO Ha 3TOM MIee: B OTJIMYUE OT KOHUEIMUMU OOLIEero
paBHoBecus JI. Basibpaca, 6asupylolleiica Ha THIIOTe3e LIEHOTIOIydaTe-
ns (price-taking behavior) 5KOHOMHUYECKHUX areHTOB, pa3BUBaeMbIil 1a-
Jiee MOAXON OCHOBAaH Ha TMPEACTABICHUH O TOM, UYTO 3KOHOMMNYeCcKHe
areHThl aKTUBHO (DOPMUPYIOT COUMAIbHBIE LIEHHOCTH OOMEHUBaEMBIX
Osiar, COMoCTaBisAsl ¢ HUMU CBOM CYOBEKTUBHBIC MPEANIOYTCHUS 3THX
Gu1ar B npotiecce oOMeHa.

B BasibpacuaHckoii Teopuu obiuero paBHoBecus [Arrow, Debreu,
1954; McKenzie, 1954] 3k30r¢eHHOCTh LIeH 0OMEHUBAeMBbIX OJiar IMopoXx-
JaeT HeoOXOAWMOCTh BBEICHHWS B MOJEjIb MCKYCCTBEHHbBIX TTEPEMEHHBIX
THMNA “U30bITOYHOrO cripoca” Ha 3T 6jara. C onrcaHueM CBOUCTB 3THX
MEPEMEHHBIX CBS3aHBI CYLECTBEHHbIE TPYAHOCTH, C KOTOPBIMHU CTONK-
HYJIaCh COBpPeMEHHasl TeopHs OOLIET0 3KOHOMUYECKOTO PaBHOBECHS
[Sonnenschein, 1973; Debreu, 1974].

B uyactHocTH, 30HHEHIUANH MoKasaa, 4YTo Jiobast HerpepsIBHAasI
(hyHKLUHsI, yIOBJIETBOpsIolIas 3aKoHY Bayibpaca, MOXeT ObITh Ipe/ICTaB-
JIeHa Kak (GYHKUMST U3OBITOUHOIO CIIpoca B MOMEIN YUCTOTO OOMeHa C
KBa3MBOTHYTHIMU (DYHKLUSMHU TOJE3HOCTH YYaCTHUMKOB. K3 Teopemnl
3OHHEHIIAMHA CIeAyeT, YTo 0e3 MOIMOMHUTEIbHBIX IPEAITONOXECHUN O
BUe (YHKLHMHK MOJIC3HOCTH HEJb3s IPEeACKa3aTh HarpaBicHUE H3Me-
HEHU! SHIOTeHHbIX 3KOHOMUYECKUX NIEPEMEHHBIX IIPYU BapUalluy 3K-
30T¢HHBIX [TApaMETPOB paccMaTPUBaeMOI MOJEIH.

B oTiuuue ot BaibpacHMaHCKOTO MOAX0AA B pacCMaTpUBAEMBIX J1a-
Jiee MOJEJISIX OoOLero paBHOBECHS! BCe TIepeMeHHBIE SIBJITIOTCS SHIOTeH-
HBIMHU, BKJIFOYas PhIHOYHBIE LIEHBI OOMEHUBaeMbIX 6J1ar, U ITI03TOMY T€O-
pETHUECKWE 3aTPYIHEHMS, C KOTOPBIMHU CTaJIKUBAIOTCS BaIbpacUaHCKHeE
TEOPUM OOLLUETO PABHOBECHS, HE BO3HHKAIOT 3/I€Ch alIPHOPH.

CaenaeM HeCKOJIbKO 3aMEYaHMIl 0 TIpUPoLe Moneneil o01ero pas-
HoBecust. B Mozenu coumaabHOIo BeIOOpa MBI CTAJIKMBAeMCSI C CHCTe-
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MOW ¢ # TTOTpeduTeNsIMU, k O1araMy UM OOHUM PEIPe3eHTaTUBHbIM M0~
cTaBlLKOM Ouar (oOuiectBoMm). B Monesu obuiero paBHoBecusd Heob-
XOIMMO HCCIEAOBATh B HEKOTOPOM CMLIC/IE O0PaTHYIO CUTYALIUIO: OfUH
(penpe3eHTaTHBHBIN) oTpebuTenh, k O1ar U n NMOCTABIIMKOB OJ1ar.

PaccmoTrpuMm BHavase Haubomnee mpocToil ciy4dail: apa 6nara A u
B, nBa mocrasiuiuka 6nar A u B, oguH rotpebutens Onar A U B. Dra
CHCTEMA OITUChIBAETCS CACAYIOLIECH MOMIE/IbIO;

A°=pi(A°, B, 1)~ pj,
A* =-pi(A)+p},

b= AT A,

B = py (B, A", 1)~ pj,
B' =-p;(B')+pj,

pU =B~ B

(2-21)

PaBHOBecHBIE TOUKU cHCTeMBI (2-21) yIOBIETBOPAIOT CIEAYIO-
UIUM YCTIOBUSIM:

A=A =AB =F =B, pi(4"B)=p.(A)=p,, p5(B . A)=p.(B)=p,.

Kak v BbILIE, B ClIy4ae MOHOTOHHO yObIBaolIuX GyHKUMI cripoca p°
11 MOHOTOHHO BO3pacTaolyX hyHKUMI IpeaioXeHns p’ i KaxXIo-
ro B” cyllecTByeT efMHCTBeHHas Touka A = A" (B"), onpenensemas
u3 ypasHeHust pS(A°,B")=p}(A"). IloacraBnsis 3TO 3HayeHue B
ypaBHeHue p5(B°,A") = ps(B"), nonyuum

py(B,A"(BT) = py(B").

ITpaBas yacTh 3TOro ypaBHEHUS MOHOTOHHO BO3pacTaeT o B, Torja
KaK ero Jesasl YacTh SBJISIETC MOHOTOHHO YObIBalOLIEH (GYHKLMEH OT
B®. Kak u Bblllle, [IPEINONAracM, YTo PeLEHME 3TOrO YPaBHEHHUS B 06~
1Iel cuTyauuu cyuiecTsyer. s eIMHCTBEHHOCTH 3TOr0 PELICHUS A0C-
TATOYHO, YTOGbI BHIIOJHSIACH YCIOBHS

95 o i

] <o, Po0
9B 9A

oB”
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Takum obpaszom, NMpU JOCTATOYHO OOIIMUX B €CTECTBEHHBIX YCIIO-
BUSIX, HAJTOXKEHHbIX Ha QYHKUMU P&, Py, P> Py CYLIECTBYET SIMHCT-
BEHHas! paBHOBECHAs ToUKa B cucteme (2-21).

Jns necneaoBaHUsl YCTOMYMBOCTH 3TOIO PaBHOBECHST PacCMOT-
PHYM JIMHEAPU3OBAHHYIO CUCTEMY

g=(A"-A",A'-A",p} - p,,B°~B",B' =B, pj —py),

q=Jq,
ap, ap,,
Pa g -1 Lo o 9
JAC | oB*
o %o g 0 0
‘ dA°
mes=| L <L 0 0 0 0
P9 o B o
A° oB° |
o o o o -9
B’
o 0 0 1 -t o0

3aMeTuM, YTo MaTpuua J sBAsgeTcs “rioyTtd 61o4HOR” ¢ “OrokaMu”,
COOTBETCTBYIOLIMMY pbiHKaM O1ar A u B. JlocTaTouHble yCIOBUS YC-
TOWYUBOCTH STON CUCTEMBI UMEIOT BUI

op;, apg oy _ o 9P
0, 0,
aac <03 <050 0% 0

9ps . 9p; l9p; Iap,,
B¢ 3A° <min laA®

Haps
Tlor*|)

?

OTH YCI0BUS BHOBbL O3HAYAIOT, YTO MPU €CTECTBEHHBIX MPENTIONOXe-
HUSIX OTHOCUTEIEHO (DYHKUMIA cripoca Y MpealoxXeHus ms 6iar A u B,
a TaKoKe TepeKPeCTHBIX YaCTHBIX TTPOM3BOAHBIX (PYHKUWIT cIipoca cylle-
CTBYET YCTOWYMBAsi paBHOBECHAS AJINIOKALIMI B CUCTEME 3KOHOMUYECKO-
ro obMeHa (2-21).

MBI paccMOTpeSH CTOJIb ITOAPOGHO YCIOBHSI CYLUECTBOBAHNS eAMH~
CTBEHHOIO YCTOMYMBOIrO pPaBHOBECUS B 3TOI CUCTEME MOTOMY, UTO OHa
SIBJSIETCSI OCHOBOM U1 MCCJIEOBaHMSI PHIHKOB HECOBEPIUEHHOH KOH-
KYPEHILINHU,
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O06o0LIeHUe 3TUX pe3yJbTaTOB Ha caydail ¢ k GjaraMu IpoBoO-
aurtcs cneayomuM obpasoM. Ilycts A, A7 ,...,A] — o0beMbl IOTPEO-
AeHua 6nar 1,...,k; A',A,,...,A] — obbeMblI IocTaBoK 6iar 1,...,k He-
3aBUCUMBIMU NOCTaBILMKaMK; AS, ={A(,...,A A’ ,....,A[} — MHOXe-
CTBO k Onar ¢ MCKIIOYEHHBIM i-M OsmaroM; p/(A;,Af,) — obparHas
¢byHKLuMA crpoca Ha 6naro i=1,...,k; p;(A’) — obpaTtHas GyHKUMS
npenjoxeHus onara i =1,...,k; p — pbpiHOYHas LieHa Onara i, dbop-
MUpYIOILAsICs B ITpolecce oOMeHa.

Torna paccMaTpuBaeMasl CUTYaIMsl 5KOHOMUYECKOro o0MeHa OITH -
CBhIBAETCS MOJEIbIO BUIA

Al =pi(ALAD) - pl,

Al ==p/(A)+p], (2-22)
B A A

rmei=1,....k.
PaBHOBecHBIE TOYKH B cucTeMe (2-22) ompenessiioTest U3 ypaBHe-
HUH

pi(A)=pi(A AL, i=1,.. k. (2-23)

B cirygae MOHOTOHHO yObIBalolInx GyHKLNMH CIipoca ¥ MOHOTOHHO
BO3pacTaloiuX GYHKIWH TIpelIoXKEeHUsS AONYCTUM, YTO CYIIECTBYET
€INHCTBEHHOE pelIieH1e

A =g (A),i=1,...,k,

rae GYHKUMY g, MOHOTOHHO YOBIBAIOT IO KaXXZI0# U3 KOOPAWHAT BEK-

topa A_,. JIpyrMMu cioBaMu, [UI BEKTOpa PaBHOBECHBIX 0OBbEMOB CIIPO-
® *® *

ca X =(A,4,,...,A,) 10OIy4nM

X =G(X), (2-24)

roe oTobpaxeHue G SIBISIETCSA HEIPEPHIBHBIM.

ITo Teopeme Bpayspa o HerOABMXKHOM TOUKE, OTCIOAA CIEAYET, YTO
CYLLIECTBYET PEIUCHUE YpaBHEHUS (2-24), COOTBETCTBYIOLIEEC PABHOBEC-
HoOM anokaluy 6jar B cucteme (2-22).

Jnst viccnenoBaHUsi YCTOMYMBOCTU TIOJIOXEHMS PaBHOBECHsI pac-

s 93

CMOTPUM JIMHEAPU30BAHHYIO CUCTEMY ¢ “ITOYTH OJ0YHOI” MaTpuLei J
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C OMaroHajdbHBIMKU OJ0Kamu J,,...,J,, COOTBETCTBYIOLIMMU PBIHKaM
Gnari=1,...,k
L
QA°
7=l o %
2A’
1 -1 0

U BHEOJOYHBIMEU 3NIEMEHTaMU BUma Op; /aA” i # j. JloxaszarensCcTBO
copMyIMpPOBaHHOU HUXE TeOopeMBbl | MCMONB3yeT Clenylolue UAeH:

. 1 .
fiepexoll K 3PMUTOBO-CUMMETPU30BaAaHHOU Matpuiie S =5(J +J),

HCIIOB30BaHKe HepaBeHCTBa BaxeBckoro U teopemsl IepuiropuHa nis
aHajIM3a YCJIOBUU YCTOMYMBOCTU U COOCTBEHHbBIX 3HAUYECHUH.

Teopema 1. Tlycts obpaTHBIe PYHKLIUM cripoca B cucTeMe (2-22)
MOHOTOHHO yOBIBaIOT, a 0O6paTHbie QYHKUMY OpeaIoXeHus 0j1ar MOHO-
TOHHO BO3pacTaloT ¥, KpOME TOTO, BBIITOJIHEHO CJIEAYIOLLEE YCIOBUE OT-
pPAaHUYEHHOCTH “TIEPEKPECTHBIX” YaCTHBIX NPOW3BOAHBIX (QYHKLHI
cripoca:

V= max ,
JZ,: E)AC aA,
U =min op, ,
i E)AF
O<V<U

Torma cyliecTBYeT eIMHCTBEHHOE YCTOMYHBOE TTOJIOXKEHKUE PaBHOBECHS
B CHCTeMe SKOHOMHUYECKOro oOMeHa (2-22).

BO3MOXHOCTb COBEPILECHHO KOHKYPSHTHOTO PAaBHOBECHST BO MHO-
rOM OIIpeNesAeTCs MEXaHU3MOM COIIaCOBAHUS UHIUBUAYATbHBIX MPE-
MTOYTEHUI areHTOB Ha OCHOBE OOILMX MHCTUTYLIMOHANBHBIX LIEHHOCTEN —
PBIHOYHBIX IeH, BOSHUKAOLIMX B TIpoliecce oOMeHa. CrieiyeT OTMETUTD,
4TO, B OTVINYUE OT TPAAUILIMOHHON THIIOTE3bl LIEHOMONYJaTeNisi, phIHOU-
HBle 1IEHBI B PACCMOTPEHHBIX MOJIE/ISIX HE 3a7al0TCsl 9K30T€HHO Kak pe-
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3yABTAT YbEro-JIn0o Npor3BoJia WM BOJCUSBSIRICHUS, a ABISIIOTCS SH/IO-
TEHHBIMU TMEPEMEHHBIMHU, (POPMUPYEMBIMH B IIpOLEcCe 3KOHOMHYE-
cKoro o0OmMeHa.
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Bonpochi 115 OBTOPEHUS

1. CdopMyaupyiTe OCHOBHBIE MTOJOXEHUS 3BOMOLMOHUCTCKOTO (CTUTIIULL),
cucremHoro (Kopnau) u uHctutyumoHanucrckoro (HopT) nmoaxonoB K aHa-
JIU3Y MEePEXOTHON IKOHOMUKH,

2. HaszoBuTe OTIHYMUTENBEHBIC MPU3HAKU CTPYKTYPATTUCTCKON METONOJIOTUU MC-
CJIEIOBAHUS IIEPEXOJHON SKOHOMHUKH.

3. JlaitTe ornpenesieHue TePMHUHA “IKOHOMUYECKas! CTpYKTypa”. Hapucyiite u
OTIMILUATE TPUHUMITMANIBHYIO CXEMY OCHOBHbIX OYHKLIMHA 5KOHOMUYECKOI CTPyK-
TYPHL ¥ OTHOLICHMIT MEXIY HUMH.

4. B 4eM cMBICI ONpeaeeHN i MepexoIHoil 3KOHOMUKHU KaK “ayasibHoil cHc-
TeMbl” WM “OUITOISIpHON CTPYKTYpEI”? Packpoiite coflepkaHue onpeaeneHust
Ipoiecca 3KOHOMUYECKGH TpaHchopMalUd KaK “TOCTEIICHHON PECTPYKTY-
PH3aLUHA "~ SKOHOMHUKHM.
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5. OxapakrepynsyiiTe CTPYKTYPATHCTCKYIO NMHAMHYECKYI0 MOAENb 3KOHOMUYE-
CKOro o0MeHa: OIICcaHKe, YCIOBUS YCTONYHBOCTY PABHOBECHIA.

6. Omuumre MOJCJIb  TPAaHCAKIIMOHHBIX  HU3ACPXKCK B repexogHo
3K0oHOMMKe. KaxoBbl YCJIOBUSI BO3HUKHOBEHMS] TPAHCAKLIMOHHON JIOBYLIKH, €€
BJIMAHHE Ha YPOBCHL LICH W BBITTYCK.

7. Omnuiunte MOAENb yXyallatolero otéopa (adverse selection) B mepexogHoit
5KOHOMHKE: pOJIb CYOBbEKTUBHBIX OXHAAHWUI areHTOB B TPOLIECCE ITOUCKA
PaBHOBECUST U B3aUMOCOINIACOBAHHBIX PLIHOYHBIX LIEH; YCIIOBHS paciiafa 9Ko-
HOMUYECKOW CUCTEMBI.

8. Ommuuute ™Mopels MopanbHoro pucka (moral hazard) B mepexomHoin
3KOHOMHKE: YCIOBUS BO3HUKHOBEHUS WHCTUTYLIMOHAIBHON “JIOBYLIKM”,
BJIMSIHUE Ha YPOBEHbD LICH, BBITyCKA.

9. Onuuute Mojieab PhIHKA COCpeXKEeHMI-MHBECTULIMI: YCIIOBUST BOSHUKHO-
BEHUS HEOKJIACCUYECKOIO U KEMHCUAHCKOTO PaBHOBECU; OCOOEHHOCTU QYHK-~
HUOHUPOBAHUS PhIHKA COEpeXeHUIt-UHBECTULIMH B ITEpeX0oAHOH S5KOHOMUKE.

10. OxapakTepu3ylTe MOAETh PbIHKa TpPyda: YCIOBUSL BO3HMKHOBEHUSI Heo-
KJTACCHUYECKOro ¥ KeMHCHAHCKOTO paBHOBECUI; 0COOEHHOCTH AUHAMUMKYU PhHIH-
Ka Tpyla B [IePEXOAHON 5KOHOMUKE.

JlonoiHuTe IbHbIE BONPOCHI M 3aAaHUs
JUTSE CAMOCTOSITENILHOI PaGoThI

1. KakoBei, 0 BanleMy MHEHMIO, [TEPCHEKTUBL MPUMEHEHU S XpeCTOMATHIL-
HBIX MaKkpo3KoHoMHYeckHuX Mozeneil (IS-LM, AS-AD, OLG) B aHanu3e Mak-
PO3KOHOMHYECKUX NPOoOIeM MepexoaHbIX 3KOHOMUK? ODOCHYIHTE CBOI OTBET
Ha IpUMepax IIpuMeHeHUsl NoJ00HBIX MoJeliell B aHAIM3e NepPeXoTHOd KO-
HOMHKH.

2. JIOKaXuTe YCTONUYMBOCTb PABHOBECUS B CTPYKTYPAIMCTCKON THHAMHUE-
CKOM Mozmenu oOMeHa ¢ MYJBTHIUIMKATHBHBIMU TPaHCAKUUOHHBIMU U3AEPXK-
KaMu. Kak MHTepripeTHpoBaTh STOT Pe3YyJbTaT B KOHTEKCTE TpaHchopMalu-
OHHOI'O CIaaa B MMePEXOIHON 3KOHOMUKE “DU3NYecKUX nuL’”?

3. CdopmynupyiiTe OCHOBHbIC Pa3iUuMs CTPYKTYPAIMCTCKMX U HEOKIacCH-
YeCKUX Mozeselt GeHOMEHOB MOPTBHOTO PUCKA M YXYALIalonero oréopa. B yem
MPEUMYILIECTBA CTPYKTYPAITMCTCKOTO OITUCAHUS 3TUX (GeHOMEHOB [UIST aHalIM3a
Mpo0JIEM IIEPEXOJIHON IKOHOMUKM?
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Memodonozuueckue npobaemst uccaedosanus nepexooOHoll SIKOHOMUK

4. H3BecTHO, UTO DYHAAMEHTAILHBIM Pa3InIMeM HEOKIACCUYECKHUX U HEOo-
KEHHCUAHCKKX MOJesIeii YacTHOTO ¥ OOLIEro Makpo3KOHOMUUYECKOTO PaBHO-
BECHSI SIBJISIETCS ClIeliMUKa TUITOTE3 O XapaKTepe MOBeIeHUs 3KOHOMUYECKUX
areHTOB Ha PHIHKE TPYAa M PhIHKe cOepexeHUii-uHBecTulMi. Hackonbko, 1o
BalieMy MHEHMIO, CTPYKTYPAIUCTCKMM aHAIM3 TO3BOJSIET IMPEOIONIETh 3TH
paznuuusi? OBocHYHTe CBOM OTBET Ha MPUMeEPAX CTPYKTYPAMCTCKUX MoJieneit
PBIHKA TpyAa U peIHKA cOepeXeHU-MHBECTULIMIA.



3

JEeKIHNA

OCHOBHBIE ®AKTbI
Y TUIIOTE3BI O MEXAHU3MAX
TPAHCOOPMALIY

3.1

]
3BOJIIOHHSI BAKHEHIINX MAaKpPO3KOHOMHYECKHMX
noxasarejeu B IEePEXOIHDBIX IKOHOMHUKAX

DBooNUs BaxXHEHIINX MaKpPOMHAUKATOPOB TMEPEXOAHBIX SKOHOMUK
MPOIOJIKAET MPUBJIEKATh BHUMaHMEe MHOTMX 3KOHOMHUCTOB. HakaHyHe
pamuKaibHbIX pedopM 1990-x rr. BUunHbie yueHble (Ix. Cakc, O. bnan-
mwap, C. Puuiep U Ap.) NPOrHOZUPOBATU ObICTPHIN pocT peanbHoro BBIT,
MPOMBILLTICHHOTO MPOU3BOICTBA, YIyYIIESHHE KauecTBa NPOAYKLIMU B pe-
3yJIbTATE CHATUSI aAMUHUCTPATUBHLIX 0aphepoB IJIs1 YACTHON WHULIMA-
TUBBI U OCBODOXAECHUS MPEANPUHUMATEIBCKON dHepruu. JlocTaTouHo
3ar7iIHYTh B TOAIIMBKM POCCUICKHUX ra3eT W TOINYJSPHBIX XYPHAJIOB
1988—1992 1T., 4T00OBI YOCSOUTHLCS KaK B O€30IJISIIHOM OIITUMH3ME Be-
nyiux poccuiickux skoHomuctoB (I1. bynuu, B. Cenronun, O. Jlauuc
¥ [Ip.), TaK U B MHTEHCHBHOCTH TTO3UTUBHBIX OXWIaHUN HIMPOKOIT 00-
HIECTBEHHOCTH.

Otpe3pnsomuii oK HacTynuia crnycTsi 2—3 roga pegopM B cTpa-
Hax LIBE u CHI'. Cnan unaexkcos peansHoro BBII, npomeiinienHoro
NMPOM3BOACTBA, MHBECTULIMI ¥ 3aHSATOCTH OKa3asicsl 3HaUnTeJIbHO DoJiee
TIy0OKHM, YeM 3TO OXUAATIOCh U TNIPEACKA3bIBAJIOCh aBTOpaMy BalmuHr-
TOHCKOT0 KOHCeHcyca. B Hauboree yCIrelHBIX ITEPEXOMHBIX 9KOHOMUKAX
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OciosHbte paxmbt U 2unomess: 0 MEXAHUIMAX MPAHCHOPMAUUY

Ionpuiu, Cnosenuu, Benrpuu, CrioBaknu 1 Yexuu yposeHsb gopedop-
MeHHoro peansHoro BBIT (6aza — 1989 r.) Obl1 BoccTaHOBIEH JULIL
yepe3 5S—10 ner, a MakcuMalbHas ryOuWHa crafga cocrasisina 15—25%.
Bmecte ¢ TeM B 00NBIIMHCTBE NEPEXOTHBIX 9KOHOMHUK 3KOHOMHUYECKUI
criall OblT HACTOJNBKO ITTYOOKUM, YTO JOpeOPMEHHBII YPOBEHb He ObLT
nocturHyT U B 2000—2001 rr. B Poccun makcuManpHast riiyOGMHa 3K0-
HOMMYECKOrO CIiafa, U3MepeHHas 1o nHaekcy peasibHoro BBIT (6a3za —
1989 r.), cocraBuina 45% B 1998 1.

B Hacrosiuee Bpemsi oOlenpU3HAHHBIM CTUIM30BaHHBIM (ak-
TOM IE€PEXOAHBIX S3KOHOMUK siBiisiercsi U-o0pa3Has ¢hopMa IUHAMUKHA
arperupoBaHHOIO BBIITYCKa, IIPOM3BOJCTBA U 3aHSITOCTH B Xole pedopM
(cM. puc. 3.1—-3.3).

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

—§-— AzepBaiaxanr = Bonrapus - BeHrpua
=3¢ KazaxcraH —3¥—Tornbwa —@— Poccus
e PyMbIHUA —=—YKpanHa

Puc. 3.1, Temms! npupocta BBIT (1990=100)

[Mouck rumoTtes Il UHTEPIIPETALINY STHX YCTONYMBBIX SMITHPH-
YeCcKMX 3aKOHOMEPHOCTEHl — MpUYUH, CPAaBHUTEIbHBIX OTIMYMI, Ba-
pyualLMil B IMHAMKKE TIO Pa3lIMYHBLIM CTpaHaM — ITOPOAMWI OOJIBLIOH
MaCCHB ITOTUTIKOHOMUYECKOM TutepaTypsl. MccnenoBarenu nepexoi-
HBIX 5KOHOMMK 3a0CTpsUIM BHHUMaHUe Ha TaKux ¢pakropax, Kak pas-
JIMYHbIE HayalbHbIe YCJI0BUS pedopM, MaKpOIKOHOMHYECKHUE LIOKH,
CBSI3aHHBIE C JAeperyIuMpoBaHHUeM I1JIaHOBOW CHCTEMBI XO3SHCTBa, pac-
nagoM CCCP, poilHaMu M rpaXXHaHCKHUMH KOHMIMKTaMM, a TaKXe
dbaxTopax MaKpOIKOHOMUYECKO ITOJUTHKH pedopM.
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3.1
Deoawyusa eaxcueliuux MaKpPOIKOHOMUMECKUX NOKA3AMeNel ¢ Nepex00HbIX IKOHOMUKAX

100

-80 r r T T :
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

—

—&— Aszepbaiigxan —Ili— Bonrapus ~—ak— BeHrpus —>¢— KazaxcraH
—¥—Tlonsiua —&~ Poccua —t— PyMblHuSs e YKpaWHA

Puc. 3.2. Temnsl IpUpoCTa IMTPOU3BOICTBA TPOMBILIIEHHOMN ITPOAYKIIUM
(1990=100)

-5
~10 4
- W
215 4 Pl = N
-20 4 R ~—
=25 % o
-30 T T T T T )
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001
—4— AzepbaiipkaH ~—l— bornrapun —>—BeHrpus
—¥— Kazaxcran —&—Tlonbwa . ——Poccusn
——e— PyMbiHUA —— YkpaunHa

Puc. 3.3. Temnsl npupocta 3anstocty (1990=100)
B nocnenHne roasl Bce 60bllee BHUMaHUE YACISIETCS BOIIPOCY O

4aCTUYHBIX pedopMax, B pe3ysibTaTe KOTOPBIX SKOHOMUKA OKA3bIBACT-
cs1 B “HUYEHHOI 30He” MeXIy “MaaHOM” U “pPbIHKOM .
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Jexyua 3
OcrogHbie (DaKmbl U SUNOMEIBL O MEXAHUIMAX MPAHCHOPMALUY

K Hanbosee aBTOPUTETHBIM NTOJTMTIKOHOMNUYECKHUM HUCCIIE0BaH U~
SIM TICPEXOIHbIX SKOHOMUK CJIeIyeT OTHECTH CEAYIOLINe paboTh:

m Transition — the First Ten Years: Analysis and Lessons for Eastern
Europe and the Former Soviet Union: World Bank Report. World Bank,
2002.

e Melo M. de, Denizer C., Gelb A. From Plan to Market: Patterns
of Transition. World Bank, 1996.

w Melo M. de, Denizer C., Gelb A., Tenev S. Circumstance and
Choice: the Role of Initial Conditions and Policies in Transition Econo-
mies. World Bank, 1997.

ABTOpBI 3THUX PabOT BBOIST CIEOYIOLLYIO KiaccubUKaLUOo pak-
MOpP0O8 HAYANBLHBIX YCAO8UL, OKA3BIBAIOUIUX BIUSHUE HA [IYGHHY M CKO-
POCTh 9KOHOMMYECKUX peOpM.

® Daxmopsi IKOHOMUUECKOU CIMPYKmypbl: JOJIS1 TIPOMBIILIIEHHOTO
npoussofcTea B BBII; ypoeHb ypOaHU3aliMy; TOProBble CBA3M HaKa-
HYHE pedopM; TIPUPOIHBIC PECYPChI; YPOBEHb CPEIHEAYILIEBLIX HOXO-
JIOB HaKaHyHe pedhopM.

& Darkmopsl 3KOHOMUMECKUX Juchponopyuli HakaHyHe pedopM: ro-
NaBIeHHas! HHOIALMS, BbICOKHE TEHEBRiC OOMEHHBIC KYPCHI, YPOBEHbD
BKOHOMWYESCKOM CTarHalMu.

8 Daxmopbl SKOHOMUHECKUX UHCMUMYmMOE. PBIHOYHAS “naMsiTh”,
Ha/IM4KMe HaBbIKOB MEXIYHAPOAHOMU TOProBiIu 1 Ip.

IMTomuMo (paxkTOpOB HaYanbHBIX YCIOBUI, OKA3bIBAIOIIMX BAUSHNE
Ha ycnex peopM B TOH WIM MHOM CTpaHe, BO MHOTMX MCCJICIOBaHUSIX
NOAYEePKUBACTCS POJIb (DaKTOPOB IKOHOMUYECKOM MOJIMTUKKU B ITPOBE-
neHun pedopMm. JIMCKyCcCHH 0 MOCIeN0BaTeIBHOCTH ¥ CKOPOCTH pedopM
MPOJOIKAIOTCS, HO COBPEMEHHBIH KOHCEHCYC O Mepax 9KOHOMHUYECKOoH
MOJIUTHKH, HallpaBIeHHBIX Ha paguKalibHbie pehOpMbI, ITOAPasyMeBaeT:

NGepau3aLIMIo IeH 1 TOPrOBIH;

MaKpO3KOHOMUYECKYIO CTabHIM3aluIo;

VKECTOYeHNE OIOKETHBIX OrpaHHUYCHU 115l TIPSMIPUSITU U
GAHKOB,

CO3IaHNe YCAOBUM AJTS pa3BUTHS YaCTHOIO CEKTOPA;

pedhopMy HaJIOTOBOM CHCTEMBI M PECTPYKTYpU3alIMIO rocynap-
CTBEHHBIX PacXOOB;

pedopMy 3aKOHOAATEIbHON CHCTEMB,;

pehopMy rocynapcTBEHHBIX MHCTUTYTOB,

Dxcneptsl, paboTamiure B MUpoBoM OaHKe, CKIIOHHBI YBSI3bIBATD
daxTsl YCIEIIHOCTH WM Heyaay 9KOHOMUYECKUX pedopM B TOR Wiu
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Bazucubie eunomesst 0 MEXAHUIMAX IKOHOMUMECKOL mpancgl)opmauuu

HWHOI cTpaHe ¢ “MHAeKCOM nubepanuzaiun’, KOMIUIEKCHO OLICHUBAIO-
ILMM CTETIEHb peaii3allii BhILICTIEPEYMCACHHBIX HAMPABICHU SKOHO-
MUUYecKo monuTuky pedopm [Melo, et al., 1996; 1997].

[ToMuMoO paboT MOMUTIKOHOMHYECKOTO xapakrepa, B 1992—2001 rr.
MpeANPUHUMAIOTCS MOMBITKY TEOPETUYECKOro MOJCIUPOBAaHMS 1 aHa-~
JIN3a YCTONYUBBIX 3aKOHOMEPHOCTE! B IMHAMUKE BaxKHEHIIUX MaKpo-
3KOHOMUYECKHX [ToKa3aTeseil mepexolHbIX 3KOHOMUK.

3.2

Ba3ncHble runoTe3bl 0 MEXaHA3MAX IKOHOMHYECKOI
TpanchopmManuy

Kak orMeuanocs Bbillle, pe3kuil Craj arperMpoBaHHOro BhIITyCKa B Ha-
yaibHOMI haze 3KOHOMHUECKHX pedOpM B MOAABISIONIEM OOIBIINHCTBE
crpad IIBE n CHT npencrasnsier coboit mporuBopedure Kak ¢ MOJIUT-
BKOHOMUYECKMMHU 1UTaMIaMy (ycrpaHeHue DaphepoB [Uisl YaCTHON WHU-
LMATHBbLI JOJDKHO MPUBECTH K PE3KOMY MOABEMY 3KOHOMHMKH), TaK U
JEHUCTBYIOIUMH T10 Ceil JIeHb TEOPETUYECKUM MPEACTABICHUSIMU Heo-
KJIaCCUKHU U HEeOKeliHcHaHceTBa (runoresa 3GeKTUBHOCTH PhIHKA MU
rocyIapCTBEHHOrO aKTMBU3MA).

B 1998 r. KopHau Ha3Ba 3TOT SKOHOMWYECKU I criafi mparcghopma-
UUOHHBIM, YTOOb! MTOJUEPKHYTh €TI0 NMPUHLUITMAIBHOE OTANYUE OT KOHb-
IOHKTYPHOTO MaKpOo3KOHOMUYECKoro crana. OnHako B 1992—1994 rr. He
ObLJIO HEJIOCTAaTKA B MOMbITKaX OOBSCHEHUS 3TOTO claia B paMKaX KOH-
BEeHLMAIbHBIX 9KOHOMMYEeCKUX Teopuit. CerogHs MOOOMBITHO Mpocie-
IWTb, KaK pearnpoBajio 9KOHOMUYECKOE COOOLIECTBO Ha ATy (aKTyallb-
HyI0 aHoManuio. Kak yacto BoAMTCS B MOTOOHBIX CUTYAlMsIX, BHayase
MOMNbITaNYCh OOBSIBUThL €€ UCKYCCTBEHHBIM CTAaTUCTUUECKMM apTedak-
ToM. B pabote bepra u Cakca [Berg, Sachs, 1992] cnag arperupoaHHoro
BRIITYCKa B Havayie pecopM OOBICHSIICS “NPOCcTO” HECOBEPLICHCTBOM
CTAaTHCTHKU B MOCTCOUMATUCTHICCKUX CTpaHax, KoTopas-i¢ He B coc-
TOSTHUU YYECTh BECh 00BEM BBIITYCKa HOBOTO YacTHOTO cekTopa, C apy-
TOIl CTOPOHBI, KOHOMMUYECKUI criaJ B Hayayie pehopM OOBSICHSICS
“JDXKMBOCThIO” rOCYAApCTBEHHOM COLMATMCTAYCCKON CTAaTUCTUKI [Wi-
niecki, 1991; Aslund, 1994], koTopas cucTeMaTHYeCKHU 3aBbIllIaJia 00bEM
BhIITycKa NpeanpuaTyii. I1py OavxalitieM pacCMOTpEeHIY, OTHAKO, OKa-
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3bIBa€TCS, YTO 3TO O0OBsSCHEHUE crnafa “He pabotaer” s [lonpwiu u
BeHrpuu, B KOTOPBIX TIaHOBAasl OTYETHOCTD ITPEANPUATUI Oblia JTUK-
BHIMPOBaHA JO Hayaja paJuKalbHbIX peopM.

Iocre Toro Kak TpaHchOpPMAaLMOHHKIN criaf 6bUT IpU3HAH MAKpo-
IKOHOMUH"ECKUM haKkmom, ObUIY TIPEATIPUHSITEI IOTNBITKU €TI0 MHTEPIIpe-
Tallid Ha OCHOBE HOPMAaTHBHOM 3KOHOMMYECKON Tcopuu. B pabotax
bpyHo, bxanxypu u np., bepra v bnaniapa, Posatu [Bruno, 1992; Bhad-
huri et al., 1993; Berg, Blanchard, 1994; Rosati, 1993] npuynHo# TpaHc-
opMaLioHHOro crnaga oObSBIAIACh CTAOMIM3ALMOHHAST ITOJIMTHKA
IIPaBUTEJILCTB B MEPEXOAHBIX 9KOHOMUKAX, MMPUBEAIIAast K CKATHIO ar-
PETUPOBAHHOIO CIIpoca U MOC/ICAYIOUIEMY MTaJCHHUIO arperipoBaHHOTO
npemnoxeHus. Bmecre ¢ Tem B Poccnu 1992—1993 rr. He yaaioch ocy-
HIECTBUTh padMKaJIbHVIO cTabuUIM3aluoo (rofoBble TeMIIbl MHOQISLIUHI
cocraBuin 1260% B 1992 r.), Ho peanbHblit BBIT 3a nepseie g8a roga pe-
dbopm cokparmics Ha 18—20%. AHaiIM3 JaHHBIX O AWHAMUKE TOTOBBIX
UHJeKCOB peasibHoro BBII B mocTcolManncTHUECKUX CTpaHax CBUC-
TeJILCTBYET O TOM, YTO HanbONbILUMN crian HaOMopancs B roj HauboJsiee
WHTEHCUBHOH nubepanuzauun 3KoHoMukH (1990 r. B [1onpuie, 1991 r.
B Yexuu u CinoBakuu, 1992 r. B Poccun, 1993 r. Ha YKpaune). D10 03-
HayaeT, YyTo TpaHCHOPMAIIMOHHBIN crian OblT MHAYLMPOBAH UMEHHO
nubepanu3zalyeil 5KOHOMUKHU, B YACTHOCTH JiMOepayn3anueil BHyTpCH-
HeW U BHELUHEN TOProBIIH.

TFomynka u Kopnau {Gomulka, 1992; Kornai, 1993] pazpa6oranu
HedopMmaTbHOe 00BsICHEeHNe (PpeHOMeHa TpaHC(hOPMAIMOHHOTO Craja
Ha OCHOBE JMHaMMKU OTHOCUTEJbHBIX LIEH B pa3TMYHBIX CEKTOPaX Iie-
PEXOIHOM 3KOHOMUKY B Hauajie 3KoHOMUYecKyX pedopm. CornacHo ux
apryMeHTallMU, MMaJeHNe BBITYCKA B CEKTOpax, e HaliiogaeTcsl CHU-
KE€HHE OTHOCHUTENIBHBIX LieH, He KOMIICHCHPYETCSI POCTOM BBIMTyCKa B
CEeKTOpax, IJie OTHOCUTE IbHbIE LICHBI HOBBILIAIOTCS B X01¢e pedopM. ScHo,
OJTHAKO, YTO 3TH HedopMasibHbie OOBSICHEHMST HE BRIXOIST 32 paMKU TMO-
JIUT3KOHOMMYECKUX YCMOTPEHUIA.

Kansso u Kopuuemnn [Calvo, Coricelli, 1992] npennoxunn ¢op-
MaJIbHYIO MOJIE/Tb, CBSI3BIBAIOLLYIO NPUYHHBI TpaHCHOPMALIMOHHOTO CITa-
J1a ¢ Pe3KUM cXaTueM 0aHKOBCKOro Kpeaura B Hayaie pecdopm. ITo yo-
TMKE 3THX aBTOPOB, BBICOKHME KPEIMTHBIE CTaBKHM, YCTAaHOBICHHbIC GaH-
KaMU ISl IPSANPUSTUI, IPUBEIM K Pe3KOMY COKPALLUEHHUIO CIIpoca Ha
KPEIUTbi CO CTOPOHBI PEaJIbHOTO CEKTOpa M, KakK CIEeACTBUE, K MaJCHUIO
WHBCCTULIMI M arperupoBaHHOro BbillycKa. BMecre ¢ TeM (akThl He
MOATBEPXKIAIOT THITOTE3Y O MPSIMOM 3aBUCUMOCTH 00BEMOB ITPOU3BOI-~
CTBa B ITEPEXOLHbIX SKOHOMHUKAX OT AUHAMUKHU KPEIUTHBIX 3aMMMCTBO-
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BaHuil. B Poccun, Hanpumep, Gosbluas 00751 MHBECTULIMI B OCHOBHOM
KaIuTaJl OCYILECTRIIsSIETCSI Ha COOCTBEHHbIE CPEACTBa NpeanpusTuii. bo-
JIee TOro, B IIEpBOHAaYaIbHbIN TTIopeOpMEeHHbIN TIepuof TTIOAABIISIOLIEE
GOJIBILIMHCTBO MPENNPUATHI? (PUHAHCHPOBATIO CBOM MHBECTULIMOHHBIE
MOTPeOHOCTH, @ TaKXKe MOTMONHSAIO OOOPOTHBIE PECYPCHI 3a CYET pocTa
B3aHMHOM 3aJ0JKCHHOCTH B PEalbHOM CEKTOPE.

Hpyras runoretnyeckas Mofelb, CBSI3bIBaloLIasd NPUYNHY TPAHC-
(opMaunoHHOro cnaja ¢ GpUKINOHHOI Ge3paboTulieii, Oblna mpemIo-
keHa ATkeHcoHoM U Kexo [Atkenson, Kehoe, 1995). [To MueHUw0 311X
aBTOPOB, CYILECTBEHHbIH CITall arperMpoOBaHHOTO BBITYCKA B TIEPEXOMHBIX
9KOHOMMKAX OOBSICHSIETCS, NIPEXIIE BCEro, peaioKalyeil TpyIoBBIX pe-
CYypCOB MeXNY CeKTopaMy 3KOHOMHUKHU. OHaKo NMoAoOHKIE CEKTOPAIb-
HBbIE CABUIM HaOMIOAalOTCS U B PhIHOYHBIX 9KOHOMHUKAX, KaK IIpaBuiIo,
He COIIPOBOXIAasICh CYILECTBEHHBIM CIaoM TPOM3BOACTBA.

B uenom crieayer oTMETUTb, YTO BCE TTOMBITKM OOBSICHEHMS TpaHC-
(bopMaumoHHOro crnajga Ha OCHOBE KOHBEHIMATbHONH 3KOHOMUYECKO
TEOPUH OKA3aJIUCh HE CITMIIIKOM YCIelIHbIMU. TouHee, HasbiBaeMast Ipy-
YyHa TpaHCHOPMALIMOHHOIO Claja — CKaTue arperupoBaHHOTO CIpoca,
COKpallleHue KpeauTa, GpUKLUK Ha pbIHKe TpyJa — HMeeT Heclelly-
duueckue craenctsusa. [Hoatomy B 1996—1998 rr. GbUIH TIPEANTPHUHATHI
MepBbIe TIOTILITKM OOBSICHEHUS (heHOMeHa TpaHCHOPMALMOHHOTO Cliaa
C TIpUBJICYCHUEM MHCTUTYLIMOHAIBHbBIX UICH.

Haubonee 6113K0 Nogouin K o0bACHEHNIO HACTOALIMX MPUYNH
TpaHchopmamonHoro criaga braanmap n Kpemep [Blanchard, Kremer,
1996], a Takke Ponan u Bepawe [Roland, Verdier, 1997]. Dt pabotnr
00beaMHACT CTpeMJeHUE OOBSICHUTh TpaHChOPMALIMOHHBIN criaj Ha
OCHOBe (DeHOMEHA IC3MHTETPALIMM XO3SHCTBEHHBIX CBSI3EH MEXIY DKO-
HOMHYECKMMH CYOBbEKTaMM B PE3YJIbTATE AEPEryIMpoBaHUST CTAphIX 3KO-
HOMUYECKHX CTPYKTYP U UHCTUTYTOB. IlpuueM, ecnu B pabore brnaHinapa
u KpemMepa ocHOBHOE BHUMaHue yaeseTcss npodieMe HHPOpMaLMoH-
HOI acCUMMETPUH, BO3HUKAIOLIEH B pe3yabTaTe 3KOHOMUYECKUX pedopm
(mpou3BoaMUTENIM “He 3HAIOT”, MO KaKoW LieHe LieaecoobpasHo npoaa-
BaTh NPOAYKLIUIO, KOTOpas He HaXOOMT cIipoca), To B paborte PonaHa u
Bepabe npennonaraercs, yto Jnbdepaiu3aums UeH NpeallecTByeT dhop-
MUPOBAHHMIO YCTOWYUBBIX PBIHKOB AJ1 OONBIIMHCTBA BUIOB MPOIYKLIMU.
IlosTomy npnynHa TpaHCHOPMANMOHHOTO Criaga KOPEHUTCST B HEM30eXK -
HBIX TPAHCAKLIMOHHBIX U3AepKKaX MPOMU3BOAMUTENCH, CBI3aHHBIX C ITOUC-
KOM HaJeKHBIX KOHTpareHToB. IlonckoBasi akTHBHOCTb MpeAnpuHUMAa-
Tesell OTHMMAET 3HAYUTEIbHbIE BPEeMEHHbIE U (DMHAHCOBBIE PECYPCHI,
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YTO TIPETISITCTBYET HOPMAIbHOMY MHBECTULIMOHHOMY IPONECCY U BbI3bI-
BaeT CYUICCTBEHHBIN CITal B Ha4aJlbHBIN rieproj pedopm.

OtMeruMm, uto paGoThl bnanwapa u Kpemepa, Ponana u Bepabe
3a0CTPSIOT BHUMAaHUE Ha TPaHCAKLIMOHHBIX U3LEPXKKAX TIEPEeXOIHOTo
MepUoIa, KOTOPhIC U SIBIAIOTCS OCHOBHOM NpuYMHON TpaHchopMaly-
OHHOTO craga. B npenbimyiieit TeKIMyl MBI PACCMOTPEIN IMHAMUYECKYIO
MOJeJIb SKOHOMUYECKOTo 0OMeHa ¢ TPaHCaKIMOHHBIMU M3JIePXKKAMU.
OcHOBHOI1 BbIBOJI, K KOTOPOMY NPHUBOAUT aHAIN3 3TOM MOLE/IN, COCTOUT
B TOM, UTO TPAHCAKIMOHHbIE N3ACPKKH, BEI3BaHHbIC MHGOPMALMOHHON
HEeIIPO3pPayHOCThIO PHIHKOB, IMOMCKOM KOHTPAareHTOB, ACATe/IbHOCTLIO
MOCPEHMKOB, ITPUBOIAT B BOSHUKHOBEHUIO YCmOU4ugol “mpancariyi-
OHHOU N08YWIKY ", B KOTOPOH OOBEMBI CAEIOK MEXIY SKOHOMUYECCKUM
areHTaMM CHIDKAIOTCs, a YPOBEeHb LIeH BospacTtaeT. B Maclutabax Bceit
3KOHOMUKHM 3TO O3HAYAET, YTO B HAYAJBHBIN EPHOL 3KOHOMUYECKUX
pehopM 00BEM arperupoBaHHOTO BHIITYCKA OYICT YCTOMUNBO COKPALLIATHCS.

Kak ormeuaer bnanmap [Blanchard, 1997}, npuaunamu cTonb cy-
LIECTBEHHBIX MaKpPO3KOHOMHUUYECKHUX aHOMaIU! He MOIYT ObiTh CTaH-
JapTHbIC (PakTOphl MAKPO3IKOHOMUYECKON KOHBIOHKTYPHI, HO IOPA3a0
BEPOSTHCE — MHKPO3KOHOMUYECKNE, UHCTUTYLMOHANBHbIE U CTPYKTYP-
Hbi€ (DaKTOPhI, CPEAN KOTOPHIX OH BhIACIIET: PEalJIOKALIMIO PECYPCOB,
JIe30pTaHu3al IO 9KOHOMHYECKOHN Cpelibl, PeCTPYKTYPU3ALUIO TIpea-
MIPYSITUI.

3.3

[ ]
Peannokannga pecypcos

Mopnenbs peauiokalM PecypcoB B NEPEXOAHON 3KOHOMUKE, IIpeIo-
xeHHasi bianumapoM [Blanchard, 1997], npeacrapnseT MHTepec Kak
MEPBBIN OTBIT UHTEPIIPeTalUN TPaHCHOPMAIUOHHOTO cIlafa ¢ IpUBJe-
YeHWeM WHCTUTYLMOHAIbHBIX Haeit.

B Moaenu nipearonaraeTcs, 4To HaKaHYHE PaIUKATIbHBIX pedopMm
9KOHOMUKA COCTOMT U3 JIBYX CEKTOPOB: CEKTOPa rOCYIapCTBEHHBIX TIPeL-
TIPUSITUM § ¥ HOBOTO YacTHOTO ceKTopa p. PaccMarpuBaeTcss MOHOIIPO-
IyKTOBasl KoHOMUKa. T1pomayKimst 4acTHOro cekTopa oTindaercst dosnee
BBICOKHM KadeCcTBOM, 3a KOTOpOe IMOKYyMaTe/u TOTOBbl [1aTUThL Goslee
BBICOKYIO LUeHY P,.
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3.3
Peanaorayus pecypeos

P, =(1+6)P,

roe € — nuddepeHuMan Kkauecrtsa, P, — LeHA Ha MPOAYKLHUIO Tocy-
HapCTBEHHOTO CeKTOpa; P, — LIeHA Ha MPOAYKLUIO YACTHOIO CEKTOPA.

TFocynaperso 10 pedopm cyOCHAUPYET CEKTOP TOCTIPEATIPUSTHM 1
o6;1araeT MOBBIIEHHBIMU HAJIOTaMU HOBBIN YaCTHBINA cekTop. YCiIoBue
LEHOBOro apOUTpaxa UMeeT BULL

1+0)P. =(1-7)P,,

Tl O — cTaBKa CyOCUAUN AJ1s1 TOCIIPEANIPUSTHI; T — CTaBKa HaJIOTo-
OBI0XeHMS IJTSi YACTHbIX TIPeATIPUSITUIL.

B monenu paccmaTpuBaeTcsl KpaTKOCPOUHBIH Mepro rociie Ha-
yasia pehopM, B KOTOPOM KOJIMYECTBO KaNyuTaia B CEKTOPE rocyiapet-
BEHHBIX NIPEANPUATHH K 1 HOBOM YacTHOM ceKTope K, mpenronara-
€TCS TTIOCTOSIHHBIM. PaccMaTprBaeTcs Takxke THIoTe3a ¢ eUHO CTaBKe
HOMUHaNpHOW 3apaboTHON rutaTs! B 3koHoMUKe W. Torma ypaBHeHUst
cIipoca Ha TPYL B CEKTOPE FOCpeanpUsaTUi U YACTHOM CEKTOPE UMEIOT
BUJ

v
Pl+o))

( W

(P(l 7|

L.\' = st.s'

Beenst B paccMoTpeHUe pealibHYIO 3apaboTHyo aty w =W/ PP , TocJjie
npeo®pa3oBaHU TOJYYUM

L =K fﬁ(M}

1+o

rnf)

PeiieHue oT0¥ cUCTeMBI TIpY YeinoBUU L, + L, = L =const UMeeT Buf,
NpeacTaBIeHHBIN Ha puc. 3.4; paBHOBeCcHe Ha prHKC TPYAa NOCTUIAETCS
TPHU CTaBKe peasibHO 3apaGOTHOM IUTaThl w=w .
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OxHoil U3 menelt pedopM sBIsIETCSl 0TKa3 OT MaTepHalUCTCKON
POJIY roCyIapcTBa B 9KOHOMHKE, KOTOPOE MPpeKpallaeT Cy0CUInpoBaTh
rocyiapcTBeHHble npeanpustust (o =0). [Ipu 3ToMm rpadux Kpusoit
cripoca Ha TpY[ ISl CEKTOpa FOCIIPEANPUATHI CMeLllaeTCst K Hadaly KO-
opauHar (cM. puc. 3.4). '

g AW
(L)
W* .............
wf =
£/ ...................................
......................................... LX
"
U

Puc. 3.4. 3aHATOCTH B rOCYJapCTBEHHOM M YaCTHOM CEKTOpax
(o ocu abcuyce: 3aHsTOCTD, Oe3paboTHIIa)

Ecnu 6wl cTaBka peanbHON 3apaboTHOM TIATH Obls1a M'MOKOMH, TO
HOBOE PaBHOBECHE Ha PhIHKE TPYa NMEPEMeCTIIIOCh Obl U3 TOUKH W B
TouKy w, . Ho peanbHas cTaBKa 3apaGOTHOM IIaThl, KaK MPaBUIIO, Xa-
DaKTepU3yeTCsl CYLIECTBEHHOU XECTKOCTBIO B ITOCTCOLUANUCTHUCCKIX
5KOHOMUKaAX (rIe eule NeicTBYIOT npod)coo3kl, 3allulaloniye npasa
pabOTHUKOB), YTO IPUBOJAUT K BO3HUKHOBEHHUIO Oe3paboTulipl (U > 0)
U, KaK CJIeJICTBUE, K 9KOHOMUYECKOMY cnany. JIMb ¢ TedeHneM Bpe-
MEHH, 10 Mepe Pa3BUTUS HOBOIO YaCTHOro OU3HeEcCA CTPYKTYpHasa 0e3-
paboTHLIa YMEHBIIAETCS BCISACTBUE PeaUIOKALMU TPYIOBbIX 1 ITPOM3-
BOICTBEHHBIX PECYPCOB MEXIY CEKTOPAMU 3KOHOMHUKH.

Nurepnperanusa TpaHchOPMaLMOHHOTO CIiafa, IpelioKeHHas
bnaHiapom, 6asupyeTcs Ha pacCMOTPEHHOI MOJEIH Ipollecca pea-
JIOKaUUKM TPYAOBLIX pecypcoB. bosee moapodHO MbI ITpoaHaIU3MPyEM
JIOTUKY 3TOM MHTEpHpETALUM B pazaeie 3.5.
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3.4

TR TR
Jde3opranusanusi MAaKpO3IKOHOMHYECKOI cpeabl

Moaeap baanmapa (1997)

[Ipouecc peatoKalyy pecypcoB B NEPEXOTHOM 3KOHOMUKE, B3ATHIN
caM 1o cebe, He ABJISIETCS JOCTATOYHBIM OCHOBAHUEM [Jisl TTOHUMAHUS
IPUYMH TpaHcopMalUMoHHOTrO criafa. Jeno B ToM, YTo TIogoOHbIe I1po-
LIECChl PEAITIOKALIUYA — HE PEAKOCTh B PIHOYHBIX SKOHOMUKAX, HO, KaK
[paBUJIO, U He MIaBHAsl MaKpO’KOHOMHUYECKas NMpoliemMa pbIHOYHBIX
5KOHOMHUK. OCHOBHas NNPpUYMHA TpaHCGHOPMALIMOHHOTO ClTazia, 1o biaH-
1apy, 3aKJIro4aeTcs B JI¢30praHU3alui SKOHOMUYECKOM Cpelibl B Iepe-
XOMIHbBII NeproA. YNpasnHeHUe roCyJapcTBEHHOIO IIaHUPOBAHKS TIPO-
M3BOACTBA U pacripeie/ieHHs1 B MaciuTabax Bceit SKOHOMMKHU IIPHMBOIUT
K TOMY, 4TO TUTIMYHbIE DUPMBI-TIPOU3BOAUTEN TEPSIOT OPUCHTALIKIO B
HACTYIUBILIEM S5KOHOMUYECKOM Xaoce. [UpeKTUBHOE ITaHUPOBAHUE YCT-
paHeHo, CTaOWIbHbIE PHIHKY U LIeHHI elie He chOopMUpPOBaHbl — OTCIO-
Jla TOJIHasI HEOTIPEAEIEHHOCTh B BHIOOPE KOHTPAreHTOB, 1LIeH M 00beMOB
IIPOM3BOACTBA. Pe3ysibTaT — 5KOHOMMYECCKMI CIiajl B Ha4alibHbIN Meprol
9KCTPaOpANHAPHOU TOJIUTUKH.

®opMasbHbIl aHanK3 peHoMeHa Ae3opraHu3aliuy biaHiuiap 6a-
3UpyeT Ha MOJEIH 9KOHOMUYECKOTO 0OMEHA MEX/Ty FOCyIapCTBEHHBIMH
U YaCTHBIMU TIPEIIIPUSTUSIMU, OCIOXHEHHOITO TPAHCAKIIMOHHBIMU W3-
Jep>XXKaMU, TIPUMMHONA KOTOPBIX SIBJISIETCSI ACUMMETpUST MHGOpMAalMU O
nubepaIn30BaHHbBIX LigHaX 0OMeHBaeMbIX OJiar. bosnee KOHKpeTHO pac-
CMOTPUM TOCYHApPCTBEHHYIO QUPMY, ITPOU3BOIALLYIO # MPOAYKTOB (110
€IUHUYHOM LIEHE) C MCIIOJIb30BAHUEM # TUIIOB BXOAHBIX PECYPCOB U
ronydabpukaroB. KaxIbiii BXOIHOU pecype MOCTABIICTCSI HE3aBUCUMOM
yacTHOU (upmoit-koHTpareHTOM. [locie nubepanuzalldd TOProBiIu y
KaxXJIOTO IOCTaBLINKA MOSBISETCS ajIbTepHATUBA CObITA U, CJIEIOBATEb-
HO, BO3MOXHOCTbh BJIMSIHUSI Ha LIEHOBYIO ITOJUTUKY U IPOLIECC IMPOU3-
BOJACTBA B rOCYAapcTBEHHOM CeKTope. s MmpocToThl MPeanonoXuM,
4TO BCE BXOIHBIE PECYPChl OAHOPOAHBI U NOCTABIAIOTCA 110 LeHaM C,
PaBHOMEPHO pacnpenesieHHbIM B uHTepBae [0, C], rone € — 4yacTHas
nHpopMauus GUPM-ITOCTABIIUKOB TEXHOJOTHYECKUX pecypcoB. T1po-
11eCcC TIPOU3BOJCTBA B FOCYHAPCTBEHHON KOMITAHMY HAYHETCS JULIb [IpH
YCJIOBUH, YTO LIeHa P, MpeyioxKeHHas 9TOH KOMIaHUEeH 3a KaxKIbli pe-
CypC, OKaxXeTcs He HMXKE LIeH ITOCTaBIIMKOB C.
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[TIycte F(-) — pyHKLIUS paBHOMEPHOTIO pacnpelenieHns HeH Mo~
CTaBIIMKOB pecypcoB. Torna oxuaaeMast prObLIb TPOU3BOACTBA AJIsT
rocyJapCcTBEHHON KOMIAaHUU

7 =(F(P)'(1-P)n - max ,

rae MakcuMyM Oepercs no teHe P.

OrMeTtuM, uto (F(P))" — 3TO BEpPOATHOCTb TOTO, YTO IIPOLIECC
MIPOU3BOACTBA COCTOUTCS, (1— P)n — [IOXOIBI 32 BBIYETOM M3AEPKEK
(LleHa BBINIYCKa paBHa 1) IIpy yCIOBHUM 3allycKa NTPOU3BOACTBA.

n
n+l
JIOBAaTebHO, BEPOSITHOCTb 3allyCKa TEXHOJOTMUECKUX JIMHUM B rocy-

PelerivieM 370l 3agaun siBiisieTCs LieHa P = min(f , j Crne-

. . n 1 .
JapCTBEHHOM KoMMOaHUU paBHa F(p)= mm(l,——l—fj , 2 OXKHUIAeMBbIH
n+

. ( n 1 )n
obbeM Beiltycka ¥, =nmin| 1,| ——=| |
n+1C
HanpoTuB, ecnu neperoBopbl 0 MOCTaBKAX TIPOAYKLIMH C YACTHBIMU
MOCTaBIIMKaMM OyIyT COPBaHbI, TO MTPOIECC TPOU3BOLCTBA B rOCYAap-
CTBEHHOH (UpMe He COCTOUTCS U Pecypchl MOCTABILUKOB OyayT Hc-
M101b30BaHbl aJIbTEPHATHBHBIMU cITocobamMu (AJ1s1 BbIIyCKa MPOLYKLUMY
B yacTHOM cekTope). ITo3ToMy OxXuIaeMblii 00beM IPOU3BOJCTBA B Ya-
CTHOM CEKTOpE paBeH

Yp=£max 0,1—-( " ;) .
2

n+l1C

OxxumaeMblil TTOJTHBI BBINYCK:
Y=K+n.

XapakTtepHbiil BUI rpaduKoB QyHKLUHKI BBITYCKa ¥,V .Y , MIpUBEJieH Ha
puc. 3.5. HeTpynHo 3aMeTHUTh, 94TO C POCTOM BEJIAYUHBI C — MaKCH-
MyMa aJIbTepHAaTHBHOM HEHbI peCYpCcOB — 00bEM ITPOM3BOACTBA B TOCY-
JIAPCTBEHHOM CEKTOpE CHMXXAeTCsl, Toraa Kak o0beM [POU3BOIACTBA B
YaCTHOM CEKTOpE BO3PacTaer.
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» ¢

Puc. 3.5. ArpervpoBaHHBIN BBITYCK, 00HEM ITPOU3BOACTBA
B roCyAapcTBEHHOM U YACTHOM CEKTOPax

Crenyer OTMETUTD, YTO MHOIME U3 MPEANONOXEeHNUH MOIEIN Npo-
gecca Ae30praHusalliy, NpeasioKeHHOU biaHmapoM, MpeacTaBisiioTcs
HEpPeaTUCTUUHBIMU. Tak, MOKCK KOHTPAreHTOB B HayalbHBIN IEpHOL
pedopM TpeacTaBIsIeT CYIIECTBEHHYIO TPYAHOCTb KaK ISl TocyJapcT-
BEHHBbIX, TaK U IS yacTHbIX dupm. [ToaToMy naneHue BbIITycKa B rocy-
JAPCTBEHHOM CEKTOpE BCIICACTBUE ITpoBasia MeperoBopoB ¢ MOCTaBIIM-
KaMM He BEICT aBTOMATUYECKM K POCTY BbIITYCKa B YACTHOM CEKTOPE.
[TompITKa YCOBEPUICHCTBOBATD JOTUKY MoJean biaHuapa Oblia npesi-
npuHaTa Ponanom u Bepabe.

Monenn Ponana u Bepave (1997)

Ponan u Bepape [Roland, Verdier, 1997] npemnaratoT HHTEPIIpeTALUIO
TpaHchOPMALIMOHHOTO cajia B HadalbHbIN Heproj pedopM Ha OCHOBE
Mognenu novcka. [Ipearonaraercs, 4To OCHOBHbIE PBIHKU ellle He cop-
MUpOBaJach B MOMEHT Jinbepanusanuu 1eH. Jiubepanusauug nompasy-
MeBaeT ¢BOGOIY BbIOOpa KJIMEHTOB U TTOCTABIIVKOB IS TIPS PUSTUN.
OcHOBHasl M'MITOTe3a: CYILICCTBEHHbIC NHBECTHUILIMY B OOHOBICHUE Kallu-
Tajga OCYLIECTBIIAIOTCSI TOIBKO ITOCTIE TOTO KaK YCTaHOBICHBI HaliesKHbIe
JONITOCPOYHBIE KOHTAKTHI ¢ KOHTpareHTamMu. BmecTe ¢ TeM B mepuof
[IOMCKa KOHTPArcHTOB IPEIITPUSTUS He UHBECTUPYIOT CpelcTBa B 06-
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HOBJICHME OCHOBHOI'O KaluTasia, BCJISICTBUE YeTO, TI0 MHCHUIO aBTOPOB,
HNPOMCXOANT COKpallieHe POU3BOACTBA B HAYaJIbHbIN Meprof pedopM.

Ponan u Bepape paccMarpuBaroT Takxke MOZIeIIb [I0CTEIIEHHOMN JIH-
Oepanus3alny LieH, peann3oBaHHylo B Kurae (mubepanuzauus 1o 1Boii-
Homy nytu). CyTb criocoba cocTouT B ciefyiolieM. Bo-nepsblx, Ipe-
TIPUATHSIM TIO3BOJIEHO NPOJaBaTh MaJlyl0 4acTh CBOEH MPONYKLUU IO
I1OepaIM30BaHHBIM LICHaM (TTEepBbBIi MyTh). BO-BTOPBIX, TIPEATIPAATUS
JIOJDKHBL [TOAIEPKHUBaATh CBOMX TOPIOBBIX IIAPTHEPOB, YCTaHABIUBas
LIEHBI Ha BBINIYCKAEMYIO IIPOLYKLHMIO Ha YTBEPXKICHHOM paHee YpOBHE
(Bropoit nyth). Eciu HavanbHas nubepaiuzalis NPOILAA YCIIELIHO,
T.€. TIPEONPUATUA CTAJIU HAXOAUTHCS B OoJiee BBITOTHBIX KOHOMMYE-
CKHX YCJIOBUSAX U COOTBETCTBEHHO CTAJIM 0J1y4aTh GOJNBIIYIO ITPUOBLIb,
TO LIEHBI Ha UX NPOAYKLIMIO [TPOJOIKAIOT OTITYCKATh BIIJIOTh A0 TOMHOMN
Jnmbepammzauuu. Kuralickuit criocob mostamHoi audepaninsaluy CTH-
MYJIUPYET S5KOHOMUYECKUX areHTOB K IMTOMCKY HOBBIX CBSI3€H B IEPBLIi
nepuon. Ecimy okaxeTcsl, 4To IIPOM3BOIUTENSIM BEITONHEE HE OCYLIECT-
BJISITh peDOPMUPOBAHUE CTPYKTYPhI XO3SIICTBOBAHMS Y MTOAICPXKUBATh
MpEeXHUE CBI3U, TO MOUCK HE MTPOU3BOAUTCSI.

Mozeb ¢ nepeMEHHON CTPYKTYPO# CONMANBHBIX MpeANoYTeHHMIA

Bormpoc, ocratoliuiicst oTKpbIThIM B Mogenn Ponana u Bepnbe, 3akmoya-
eTCsI B TOM, ITOYeMY CHUXKEHHE 00beMOB MHBECTHLIMI TTOBIEKIIO 33 cO00it
CTOJIb PE3KUU CTIall arpeTMPOBaHHOTO BBIITYCKA B TIEPBbIC TOABI PeOPM.
B KoHIle KOHLIOB OOJNBUIMHCTBO MOCTCOLIMATMCTUYECKUX IKOHOMUK OT-
HIOIb He CTpafasio HeAOCTATKOM ITPOM3BOJCTBEHHBIX (POHIOB B IICpBbie
rofbl pepopM U BIIOIHE MODIo 2—3 Tofa 9KCIUTyaTUpOBaTh HAKOIMIEH-
Heli KanuTan. Tlo Beelt BUIMMOCTH, TIPUYMHA CTOJIb PE3KOIO SKOHOMU-
YECKOro CIajia KOPEHUTCS He TOJIbKO U He CTOJIbKO B MHBECTULIMOHHOM
KpU3HCE, CKONBKO B (DYHIAMEHTAJIBHOM U3MEHEHUHU CTPYKTYPHI TIPEI-
[IOYTEHU SKOHOMHMYECKHX areHTOB B Xone pedhopM.

OTMETHM, YTO MOCTOSIHCTBO CTPYKTYPHI NPEATIOUTEHUII areHTOB
SBIISIETCST OJHMM U3 IIaBHBIX IPEIITONOXEHUI HEOKIACCHYECKON Teo-
pun. YTo NponcXoauT ¢ 3KOHOMUYECKOI CUCTEMO MIPU PE3KOM U3MeE-
HEHUU CTPYKTYPh! NpearnouTeHuil areHToB? OTBET Ha 3TOT BOIIPOC He-
BO3MOKHO HaiTH Ha CTpaHUIIaX CTaHIAPTHBIX YUeOHUKOB SKOHOMHYE-
CKO1 TeopnH. BMecTe ¢ TeM OH OKa3bIBAeTCsl KIIOUEBbIM IPU aHaIN3e
3aKOHOMEPHOCTEH SKOHOMMYECKUX TpaHchopManuil.

CyTp npoinecca 3KOHOMUIECKON TpaHchOopMallud COCTOUT B U3-
MEHEHUY MaKpO3KOHOMHYECKON ¥ MHCTUTYLIMOHANIBHOW CTPYKTYpPbI 00-
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LIeCcTBa: Ha CMEHY MHCTUTYTaM IJIAHOBOT'G LICHTPAIM30BAHHOTO X03iCT-
Ba, MPeIyCMaTPUBAIOLIMM JOCKOHATIBLHOE IIJIaHUPOBAaHHUE HATYPaJIbHbBIX 1
CTOMMOCTHBIX ITOKa3aresiei paboThl NPpeaNpusTUN, TPUXOIST UHCTUTYThI
JIEHEHTPATU30BAHHOIO PBIHOYHOIO X034iCTBAa, B KOTOPBIX OCHOBHYVIO
POJIb UTPAaeT MEXaHMU3M COMIaCOBAHMS MPEATNIOYTEHUI S3KOHOMHUYECKUX
areHTOB Ha OCHOBE PhIHOYHLIX LIEH 0OMEHMBAEMbIX OJ1ar.

PaccMoTpuM MakposKOHOMHYECKYIO CUCTEMY, B KOTOPOil IIpon3-
BOAUTCA U NoTpedideTcs ABa BUAa 0j1ar: MHBECTULIMOHHbBIE TOBaphl A 1
noTpeduTeibckue ToBaps! B. B mtaHoBoit skxoHoMmuke CCCP cyuiecr-
BCHHBIN COLUAIBHBINA aKLEHT NPUAABaics MPOW3BOACTRY “CpeACTB IIPo-
M3BoACTBa” (MHBECTULMOHHBIX TOBAPOB A) U TOALKO BO BTOPYIO OYe-
penb — MPOU3BOACTRY ITPEAMETOB ITOTpebIeHUsT B.

ITpon3BoACTBO UHBECTULIMOHHBIX TOBAPOB OTKPBITO WA KOCBEHHO
(depe3 TUCHApUTET B CTPYKTYpe LIEH) CYOCHINPOBAIOCh rOCyAapCTBOM,
Torja Kak Ha IMOTpeOUTEeNIbCKME TOBApHl YCTAHABIMBAJINCH “ITOTOJIKM”
beH. B aTux ycrnoBusx B nJaHOBOH 3KOHOMUKE MOSIBIISICS YCTONUMBLIN
CTPYKTYPHbIN OeULINT MOTPEOMTENBCKUX TOBAPOB M U30BLITOYHOE IPO-
Y3BOJICTBO UHBECTHIIMOHHBIX Onar (cM. puc. 3.6).

1Y\ Ps A
Pa Pz Ps
Pa
Ap;
/\ Apg
Py P
/ NI
»- >
W30BITOK A B® neduumr B

Puc. 3.6. PaBpHoBecHs Ha ppIHKAaX MHBECTULIMOHHEBIX
W MOTPEOUTEIBCKIX TOBAPOB B INTAHOBOM 3KOHOMUKE

OTtMeTHM, YTO YPOBHU HIEH HA MHBECTUILIMOHHBIE U NOTPeOUTEIb-
CKHE€ TOBaphbl YCTAHABIMBAIMCH, IO MAPKCUCTCKON TPaJANLINU, HCXOIS

81



Jeryua 3
Ocrogrivte (Huimel U 2UROMe3bl 0 MEXAHUIMAX MPUHCHOpPMALUU

13 YPOBHEN U3NEPXKEK TIPOU3BOACTBA M BeCbMa ¢j1abo ObLIN CBsI3aHbI C
(pakTOpaMy IJIATEXKECIIOCOOHOrO CITpoca Ha MHBECTULHMOHHbBIC U [1O-
TPeOUTENBCKUE TOBAPHI.

C HayaJIoM ripollecca 3KOHOMIUYECKUX pehopM rocyIapcTBo MpeK-
paiaer cydcuaMpoBaTh NPOM3BOACTBO MHBECTULIMOHHBIX Oilar (A p, =0)
Yi CHUMAaeT BepXHUE OTPaHUYCHHUS HA LIEHBI TOTPEOUTENLCKHX TOBAPOB
(Apg=0). Ilpu aTOM TouKa “riaHoBOro” paBHoOBecHs P LoJKHa Ie-
PEMECTUTHCH B TOYKY “pBIHOYHOro” paBHOBecHus M, KoTopoe onpeje-
JISIeTCs1 KaK TOUKa KacaHus KPHUBOI MPOU3BOJICTBEHHBIX BOZMOXHOCTEHN
C KpUBOU colMaabHbBIX IpeanoureHuii. TakuM oOpazom, B “usgeanie”,
PHCOBABLUEMCST BOOOPAXKEHUIO CTPaTeroB W MAeojJoroB BallMHITOH-
CKOTO KOHCCHCYCA, NPOLIECC SKOHOMUYECKOI TpaHchopMalny 3aKiio-
4aeTcs B peasuloKaluy pecypcoB (0T Touku P K Touke M 110 paBHOBEC-
HOIl KpHBOIt ITPOU3BOICTBEHHbIX BO3MOXHOCTEH, ¢M. puc. 3.7).

AB

Puc. 3.7. Peasmoxauus pecypcoB M Je30pTaHU3ALIMS XO3SICTRA

B peasbHOCTH, OOHAKO, BCe OOCTOSLIO HE CTOJIb [UIABHO U [VIANIKO.
B GonpmnacTBe crpaH LenTpansHoit 1 Boctounoi EBponibl ppiHOUHEIE
pedopMBI CONPOBOXKAATUCH NTYOOKUM 5KOHOMUYECKUM CHAIOM U 1€3-
opraHu3auMeil XosgiicTea. DT MMOCNEACTBHS CTAIU MTOJHON HEOXUAaH-
HOCTBIO I MICOJIONOB 3KOHOMMYECKMX pedopM, KOTOphie Tojarasii,
Y70, OCBOOOAMB YaCTHYIO MHULIMATHUBY U yOpaB OIOPOKpaTUYECKHE 3a-
CJIOHBI, MOXHO OyIeT HOOUTHCS CTPEMUTENBHOIO POCTa 3KOHOMUKM.
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3.4
Jesopeanuzayus MUKPOIKOHOMUHECKOU Cpedbl

TpanuuuoHHas HeoKJaccuyecKkasi Teopus Takxke He naeT yGemamnrelib-
HBIX JI0Ka3aTeIbCTB HeU30eKHOCTH SKOHOMUYECKOro Cllaja B Hayaslhb-
HBII nepuo pedopm.

Pedopmaropsl HESIBHO IIpeanosaraiy, YTo nocjie ocBoOOKIACHMS
LIEHBI YCTAHOBSITCSA Ha PABHOBECHBIX 3HAYEHMUSIX 3@ JOCTaTOUHO KOPOT-
KO€ BpEMs, TaK 4YTO I1OTEPSIMU OT HEPABHOBECHs B MEPEXOAHOM IIPO-
Liecce MOXHO TpeHeOpeyb. B peanbHOCTH, OAHAKO, OKA34/I0Ch, 9TO Bpe-
M TIepEXOJHOTrO nepuoaa ucuucisiercsa ronaMu. Lensr ocsoboxneHsl,
HO HEPABHORECHBI M IOJABEPXKEHBI Pe3KUM KosebaHusiM. B mpoiecce
NoMcKa paBHOBECUS IPOUCXONUT WHTEHCHUBHAs CTPYKTYpHas Mepe-
CTpOMKa CUCTeMb! LIEH, MOTPEOUTEIBCKUX M COLMATbHBIX MpPeriouTe-
HUH, cllpoca Y IIPOU3BOACTBA 3KOHOMMYECKHUX OJIar.

PasButhie B peablayliel NeKIUY METOALI CTPYKTYPHOTO aHamu3a
3KOHOMMUYECKMX CUCTEM TO3BOJISIOT MCCIENOBaTh AMHAMKKY H3MeHe-
HUS NOTPeOUTENIbCKUX TIPEANIOUTEHUN U YCTAHOBJICHUS HOBBIX PhIHOY-
HBIX IIeH OJiar B [polecce 3KoHOMUUYecKkux pedpopm. Hanee Gyner nmoka-
3aHO, 4YTO (peHOMEHBI AC30PTaHM3aLMY XO3UCTBa ¥ HAYATBHOTO KO-
HOMMYECKOTO Criaa B fepuold pedopM SIBISIIOTCS CISACTBHEM ocTa-
TOYHO €CTECTBEHHBIX M OOLUX MPEATIONCKEHUH O XapakTepe KpUBbIX
NOTPEOUTENILCKUX NPEATIOUTEHN I 9KOHOMUYESCKMX ar¢HTOB.

CoxpaHuB Bce 0003HauYEHUS U3 NpeAbIAyled JeKUHH, pACCMOT-
PUM CJIEAYIOLIYIO IMHAMMYECKYIO MOJIEb S9KOHOMMYECKOM CHCTEMBI €
MHBECTULUMOHHBIMU (A) U noTpedutenbekumu (B) Onaramu:

A% = pi (A, B) - pf,
A ==pi(A") + p},
p=A- A

B = py(B‘,A) - p},
B =-p,(B*)+ p},
pr=B-B.

-1

OTMeTHM, YTO B 3TOM CHUCTEME PHIHOYHBIE LIEHBI OOMEHHUBAEMBbIX
6J1ar (opMUPYIOTCS MO/ BO3ACUCTBUEM (DaKTOPOB CIpoca U MPeIoXKe-
Husl, a oO6beMbl NOTpebaeHUs Onar A° u B¢ onpeleisiorcs Kak cyob-
C€KTUBHBIMH MPEANTOUYTEHUSIMU S9KOHOMHYECKUX ar¢HTOB, TaK U PhIHOY-
HBIMH LIeHaMu 0J1ar, GopMUPYIOILMMHUCS B IMPOLECCE 3IKOHOMUYECKOTO
obMeHa. bojiee KOHKPETHO B CTaLlMOHAPHOM TOUKe:
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A=A =A,B=B=FB, p\(A,B)=p,(A)=p}, pi(B',A)=pi(B)=p}.

ITponecc sKoHOMUYECKHX pedOpM CTapTyeT U3 TOUKHU Headdek-
TUBHOU aJUIOKaLIMA UHBECTULIMOHHBIX U NTOTpeOuTeIbcKUX Oar P, pa-
Hee CYIIeCTBOBaBIUIEH JTUIUb BBUY UACOJIOTMUECKUX MOCTYIATOB COIIM -
aTyM3Ma M MCKYCCTBEHHBIX LEHOBBIX AucHporiopiuii. ['mnorerndyecku
3KOHOMHUYECKAsl CUCTeMA JIOKHA ObICTPO 10CTHYb 3P (HEKTUBHOTO Phl-
HOYHOro paBHoBecusl. MccnenyeM, omHAKO, YCTOMYMBOCTb 3TOTO PhI-
HOYHOro paBHOBecusl. Brlle (cM. jieKUMIO 2) ObUIO T0KA3aHO, 4TO JOC-
TaTOYHBIE YCJIOBUS YCTOAYMBOCTA UMEIOT BH]

op; dp; dp; dp;
< O, A < O, 5 < O, K < O’
0A¢ 0B¢ o0B¢ QA

ap,\' aps .
a—1£>0,'5B—[§>0, (3—2)
903, 9p5| _ . (10pi] [ops| |ap2] |9 |
o5 | <™ [oar os par o5 |

Ecnu xe XoTst Obl OTHO M3 3THX YCIOBUI HE BBIMOJMHSETCS, TO B
ob1Lel cuTyalliy YCTOWYHUBOCTD TTOJIOXKEHUS paBHOBECHs B cucTeMe (3-1)
Hapyuiaercs. B yactHoctH, npu “IIOKOBOM” BapHaHTe 3KOHOMUYECKHUX
pedopM MocienHee U3 YCI0BUI ycToMUUBOCTH (3-2) OyaeT HapylIaThb-
CS: MPY PEe3KOM U3MEHEHUM COLUAIBHBIX MTPEANIOYTEHUI BO3pacTaHUe
o0BEMOB cIpoca Ha IoTpeOuTeNbcKue Oyiara NMPUBOAUT K PEIKOMY
YMEHBILUEHUIO 00BEMOB CIIPOCa Ha UHBECTULIMOHHBIE Oara, T.e.

Jpi
0A*

opy
0B¢

|9p;

a";’c‘ > min ‘apj aB“'l .

9B° EXS

bl b b

IIpu stoM cuctema (3-1) TepsieT yCTONUMBOCTb, Pa3BUBAIOTCS
MpOLECChl Ae30praHn3aliuy MTPOU3BOACTBA, 3KOHOMUYECKMI U UHBE-
CTULIMOHHBIN Kpusnc. BMecTo miaBHOro KBasupaBHOBECHOIO ITPOLEC-
ca peayutokauuu 6Jar U pecypcoB 1o Tpaektopun PM, cucrema (3-1)
“cpbiBaeTcsi” B INyOOKWM 3KOHOMWYECKHMI M MHBECTULMOHHBIA cral
(cTpenka Ha puc. 3.7).

Taxkum obpazom, npu “LIOKOBOM” BapuaHTe pedOpM IOJOXKCHNE
paBHOBecHs B cucteMe (3-1) OyaeT HEyCTOWYMBBIM. DTOT BBIBOJ JAET
HaM OCHOBaHMUS TS CICOYIOIIMX O01IMX 3aMeYaHu .
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IIpuynHa TpaHchoOpMaLIMOHHOTO Clalga KOPEHUTCS HE TONBKO U
He CTOJIbKO B “TpaHCchOpPMALMOHHBIX U3nepxkKax”’ (ITOMCK HOBBIX KOHTP-
areHTOB, HEIOJHOTA U AaCUMMETPUYHOCTb MH(MOPMaLui Ha BO3HMKAIO-
LIMX PBIHKaX M [Ip.), CKOJbKO B PE3KOM M3MEHEHUH CTPYKTYPHI Ipe-
MOYTCHUI 3KOHOMUYECKUX arcHToB. [Ipy pe3KoM M3MeHeHWM COLM-
aJIbHBIX ¥ MHAWBHIOYAIBHBIX IPEANOYTCHHN MPOUCXOISIT TVIYOOKKE
CTPYKTYPHBIE CABUTU B XapaKTepe KPUBBIX CIIpoca M NPEeAJIOXeHUsT Ha
pasnuyHble 0s1ara, YTO MOXET MOBJIEYb 3a COOOH He TONBbKO Iepexol K
HOBOMY PaBHOBECHOMY PEXHMY, HO U K I0TEPE YCTOMYMBOCTH SKOHOMU-
YeCKOW CUCTEMbI M TTOJTHOM WIM YaCTUYHOM Ae30pTaHnU3alMy XO3sMCTBa.

B camomM gene, npeacTaBuM cebe TUITUUHYIO CUTYaLMIO HA POCCUI-
ckoM nopehOpMEeHHOM MalilMHOCTPOUTEILHOM 3aBoje. CTaHKU, KOTO-
pble OPOM3BOIUIT 3aBOJ, IMOCHE PagUKAJIBHBIX pedopM U JIMKBUAALINU
CHUCTEMbI TOCYAAPCTBEHHBIX 3aKA30B CTAJIM HUKOMY HE HYXHBI, TEXHO-
JJOTMYecKue JIMHUM IPOCTAaMBalOT, paboyue CIOHSIOTCS 0e3 mefa u
MPUTOPTOBBIBAIOT Ha MECTHOM pbIHKE. YTO AesaTh pYKOBOJACTBY 3aBoja?
JIXopaJoyHO KMCKaTb BO3MOXKXHOCTU IMPOU3BOACTBA MOTPEOUTEIbCKON
MPOAYKLUHMH, IePEHACTPauBaTh TEXHOJOTMYECKUE JMHUM, U3ydaTh Iep-
CIIEKTUBBI CObITa. LISt 3TOro HyXXHbl (M CPOYHO!) MHBECTULIMYA B OCHOB-
HOIl KanuTajl U rnepeodyyeHUe KaapoB, HEOOXONMMbI BPEMEHHbIE U GH-
HaHCOBbIE pecypchbl Ha NepeHataaKy obopynosaHus. IlosToMy cnag B
o0BeMax MPOU3BOJICTBA MHBECTHUIIMOHHBIX Os1ar (B JaHHOM CITy4yae CTaH-
KOB) BOBCE HeE BJEYET 32 coOOM aBTOMAaTHUYECKMII pOCT IPOU3BOJCTBA
MOTPEOUTETBCKON TPOAYKLIUH.

TpaHchopMalMOHHBIC U3IEPKKH BOBCE HE SBISIOTCS ITEPBOTIPHU-
YHUHOU TpaHCHOPMAUMOHHOIO cMana, HO IPeICTaBIAoT COOOH CIIeACT-
BUE [NIYOOKUX CTPYKTYPHBIX CABHUIOB B COLMAIBHBIX U ITOTpeOUTEIIb-
CKMX TIPEAOYTCHMSIX, CUCTeME LieH, MPOU3BOACTBE M noTpebiIecHUU
rocJsie Havyasa pagliKaJlbHbIX pedopM.

YueOHo-MeToAMYeCKHE MATEPHAIBI
K JeKunn 3
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Bonpocst /i NOBTOPeHUsT

1. Hazosure 1 INMpOWIIIOCTPUPYITE OCHOBHBIE CTWIM30BaHHBIE (akTsl 06
3BOJLIOLIMM MAKPOSKOHOMMUECKUX ITOKa3aTeNIel B IIEPEXOAHBIX SKOHOMMKAX.

L]

2. Tlepeuncnure dhaxkTopsbl “HayalbHBIX YCIOBUI” 3KOHOMUYECKUX pedopM,
BAMsIIOLME Ha TTIYOMHY U CKOPOCTh TpaHchopMallMOHHBIX NIPOLECCOB. KakoBel
dakToph MAKPOSKOHOMUYECKOMN TIOJIMTHKY, COCOBCTRYIONIME yeTiexy pedopm
B IOCTCOLMATIUCTHYECCKUX cTpaHax?

3. OnuuuTe TpaHcHOPMALMOHHBIM CIIaj U IPUBEIUTE €0 Pa3IuUHbIE HHTEP-
nperamyun.

4. HazosuTe K oXapaKTepu3yiuTe OCHOBHBIE THIIOTE3bI O MEXaHU3MaX BKOHO-
MHyecKol TpaHdopMauuu.
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5. OmuuuTe Moaenb peajiyioKallun peCcypCcoB BJ'IaHLLIapaZ OCHOBHBEIC IIPEATIO-
JIOXKECHHU A, 3aBUCUMOCTH, BbIBOAbI.

6. OxapakTepusyiiTe MOIENU TIpoIlecca Ne30pTaHU3alli X03siicTBa B HAYATb-
HBIH TEpUOI SKOHOMHUECKUX pedopM:
m Mozens braHinapa: npeAnocklIKY, IOTUKa, BhIBoALL. KakoBa poJjb TpaH-
CaKIIMOHHBIX M3JepXeK B GOPMHUPOBAHUM TPaHCHOPMALTMOHHOTO criana?
a Monenb Ponana — Bepape: TIpeanochlIKu, JOruka, Beisoabl. Kakosa porns
TIOMCKOBHLIX NPOIIECCOB B (GOPMUPOBAHUM TPaHCAKLIMOHHBIX U3Aep:KeK U
TpaHCchHOPMAaLMOHHOM cliajc?

7. Onuninre MOJALJb € NePeMEHHO CTPYKTYPOM NPeOIoYTeHUI 3KOHOMIYe-
CKHUX ar€HTOB: NMPEMIOCHUIKY, OCHOBHBIE 3aBUCUMOCTU, YCIOBUS HapyllieHHs paB-
HoBecust. [1poaHanu3upyiTe 1e30praHu3alliio Kak clIelcTBMe TpaHchopMaluu
CTPYKTYPbI COUMATIBHAIX IIPEAIIOYTCHUM.

JlonoaHuTeIbHbIE BONPOCH! H 3aJaHHA
JI1 CAMOCTOATEIbHOM PaboThi

1. HMcnons3ys noctynsble 6a3el JaHHBIX M JIUTEPaTYpHbIe UCTOYHUKH, [1pOBe-
JUTE CAMOCTOATENBHOE CPABHUTENBHOE HCC/ISIOBaHMe ITWHAMHMKU KIIOYEBBIX
MaKpPO3KOHOMHUYECKUX WHIMKATOPOB B ITOCTKOMMYHMCTUYECKMX CTPaHAaX B
1990-¢ rr. B uem, mo BaureMy MHEHWIO, IPUYMHLI PA3IMUHON JMHAMUKU pe-
dopm B cTpanax IIBE, CHI', Kutas u BreTHaMa?

2. TlpoBemuTe caMoCTOATENBHOE TEOPETHUYECKOE MCCIeNOBaHNEe MOAMGbULIN-
poBaHHOI Moneu biaHlmapa ¢ pasmuyHbIM YpOBHEM HOMMHAIBHOM 3apaloT-
HOW TJIaThl IO CeKTOpaM 3KOHOMWKHY. B yeMm HOBM3HA BRIBOJOB 3TOrO aHaiM3a
B CPaBHEHUH ¢ OPUTHHAIBHON Mozenplo biaHmapa?

3. CdopMynupyiiTe yCcJIOBUS YCTOMYMBOCTU DPABHOBECUS] B AMHAMMUYECKOM
CTPYKTYPUIMCTCKON MOJENM IBYX B3aUMOCBSI3aHHBIX PBIHKOB. Kak MHTepmpe-
TUPOBATh 3TOT PE3YALTAT Ha IIpUMeEpe Mpollecca 1e30praHu3alyy B NMepeXogHoi
sKoHOMMKe? TloueMy 5TU YCIJIOBUSI paBHOBECUSI, KaK NPaBUJIO, HapyLIAIOTCS B
NepexoIHOM YKOHOMHKE?

4. Hammuunre scce Ha Temy “TlpuBaTuzanms ¥ KOHKYpeHUUA”, UCIIONB3YST pa-
6ot1hl: [Earl, Estrin, 1997; Jasinski, Yarrow, 1997; Boyko, Shieifer, Vishny, 1996].



4

JECKIRA

IMPOBJEMbI
SKOHOMMUWYECKOHU IMMOJIUTUKHA
B IIEPEXO/IHBIX DKOHOMMKAX

4.1

RS ETRE
Tpanchopmauuonnaa KBaapaTypa: Judepaan3anud,
CcTa0MIM3aNysl, MPUBATH3ANNA H PECTPYKTYPHIANHUA

CrpaHbl, BCTaBliME HA MYTh PaAUKATBHBIX SKOHOMHUYECKUX pedopM,
CTaJIKMBAIOTCA C MPOOJIEMOU BEIGOpa SKOHOMUYECKOM ITOIUTUKH, 00ec-
MeYMBaOlLC HaWIydllKe pe3yabTaThl KaK Ha Makpo-, TaK ¥ Ha MHKPO-
ypoBHe. K umcily OCHOBHBIX Lieflelt 9KOHOMUYECKOM MOTUTHKY, KOTOPBIX
HEe0OXOOUMO KOOUThCS B Xo1e pehopM, OTHOCSITCS:
m Inbepain3anys UeH U BHEUIHEH TOProBJli;
®m MaKpO3KOHOMHYecKasi U (pUHAHCOBasl cTabMmIn3aUus;
® [IpUBATHU3aLMs TIPSAIPUITHI;
® CTPYKTYpHBIC peOpMBI.
[TepBoie Tpu LEIM NPEACTABISIOT COOOM MePBOOYEPEIHBIC 3a1a4U
pedopm.
Jlubepanuzayus oxBaTbIBacT:
repexol K CBOOOZHOM TOProB/ie U CBOOOIHBIM LICHAM;
JEMOHTaX IUIaHOBO-paclpeeauTeIbHON CUCTEMBI, Hepapxude-
CKOM CTPYKTYPBI YIIpaBIeHUs 3KOHOMUKON U TEPEXo K CETeBOM CTPYK-
Type IOrOBOPHBIX OTHOLLIECHUI;
OTMEHY MOHOITOJIMM BHEILHE U TOPTOBIIH, OTKPBITHE 3KOHOMUKH,
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BBeICHUE CBOOOJHOIO PhIHOYHOTO Kypca HALMOHAILHON BaIHO-
Thl B3aMEH €0 roCyIapCTBEHHOIo PEryIUpoBaHuUsl; obecricyeHue KOH-
BEPTUPYEMOCTH HALIMOHAIBHOMN BaIOTHI 110 TEKYLIMM OIIePallksIM.

Quruancosas cmabuiuzayus TIPEATIONAraeT pe3koe CHUXEHUE TeM-
11oB HHGAALUUU Nocie Jubepainsauny, cTabuIN3almnio Kypca Halluo-
HaJlbHOI Ba1oThi. OHa BKITIOYaeT B cel4:

MEPEXOM K KeCTKUM OIOIKeTHRIM OIPAHUYCHHUSIM Ha BCeX YPOB-
HSIX;

CO3JaHNe HAJIOTOBOM CUCTEMbI U HaJaXXMBaHUE HAIOIOBOTO a1 -
MMHHUCTPUPOBAHUSI;

OpraHM3aLMIO HAJeXKHOTO KOHTPOJS OI0KETHBIX PACXON0B;

OrpaHUYCHUE TEMIIOB POCTa AeHEKHONW Macchl U MepPeXo K phi-
HOYHOMY (DOPMUPOBAHUIO [TPOLEHTHBIX CTABOK;

OpraHM3auio Haa3opa 3a KoMMepuecKuMU 6aHKaMU.

Tlpusamuzayus npu3BaHa MEPeHECTU OTBETCTBEHHOCTh U PUCK € TO-
CylapcTBa Ha YacTHBIX COOCTBEHHNKOB, 3aMEHUTDL OOJBIIYIO YacTh IO~
CYIApCTBEHHON COOGCTBEHHOCTH YaCTHOMN, CO3JaTh HOBYIO CUCTEMY XO-
3SACTBEHHBIX MOTUBALIMI U ITOJTHOLIEHHBIX PHIHOYHBIX ar¢HTOB.

K sToMy 100aBIIAIOTCS B COCTABE MEPBOOYEPENHEIX 3a1a4 [TOIUTHKU
pedopM: Hanoropast pedopma, cCo3gaHUe CUCTEMbI KOMMeEpYEeCKUX OaH-
KOB U JBYXYPOBHEBOIT GAaHKOBCKOI CUCTeMBI, a TaKKe phIHKa paboueit
CUJIbI ¢ OTMEHON rocylapCTBEHHOW CUCTEMbI PErYIUPOBAHUA ONIATHI
Tpy/a.

[TepBocTerneHHoe 3HaYeHUE A1 9GEOEKTUBHOIO PeIUICHUS 3TUX 3a-
1a4 uMeeT BrIbop ckopocmu pegpopm [Stiglitz, 1999; Dabrowski, Gomulka,
Rostowski, 2000]. Ha npotsoxkenun 1990-x IT. Benach akTUBHAs JUCKYC-
CHs O TOM, Kakasi CKOpocTh pepopM — BbICOKas WM YMEpeHHas —
Haubosiee puemyIeMa UIst TOi WM MHOMW CTPaHBbI.

ApryMeHTHI CTOPOHHUKOB “1LIOKOBOU Tepanuu” (NpeiesibHO BhICO-
Kasl CKopocTh peopMUPOBAHUS): 3afadya Judepaln3alvy UEeH U BHell-
Hell TOProBiIu JO/DKHa OBITh peuleHa OBICTPO, YTO TMO3BOJISIET OLICTPO
CHSTb “IeHeXHBIN HaBec” W 00y311aTh BBICOKYIO MHAUISLIMIO B Hayalle
pedopM; 3ajaya NpHUBATH3ALMHK TAKXKE TOJKHA peliaThesl B ObICTPOM
TEMIIE, YTO CHIKAET NOJUTHYECKNI PUCK pecTaBpalluy CTapbiX CTPYKTYP
coberBenHocTH. [TpuMmep “LuokoBoif Tepanuu” — pedopmsl B [Tonbiue
1990-x rr.

ApPTyMEHTBI CTOPOHHUMKOB “rpagyanusma” (yMepeHHas CKOPOCTh
pedopM): rpanyanbHbie peOpMbl IIMEIOT BCS MPEUMYILIECTBA 3BONTIOUU -
OHHOTO IYTY Pa3BUTUSsI MO CPABHEHUIO C PEBOTIOLIMOHHBIM; ITOCTEIICH -
HBII JEMOHTAX CTaphlX SKOHOMHYECKUX CTPYKTYP U TIEPEXOL Ha PhIHOY -
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4.1
Thancopmauuonnas keadpamypa: AuGepaau3auus, cmabuAu3ayiis, nPULAMUIALUS
U pecmpyrmypusauus

Hble NMPUHUMIE HYHKUHOHUPOBAHNS 3KOHOMWKM NO3BOJISET U30eXKaTh
PEe3KUX MHPIALMOHABIX “1LIOKOB”, CYILECTBEHHOTrO CIlajla MPON3BOLACTBA
1 CepLE3HOro YXYAUICHUST (PUHAHCOBOTO COCTOSIHUS NPEANPUSTAN.
Ipumep rpanyansHbIX pedopm: nepexon Ha phHIHOYHBIC MMPUHIIKIILI Lie-
HooOpasoBaunug B Kutae B 1990-¢ rr-.

IMmnupudeckue Gakrbi CBUIETETLCTRYIOT O TOM, YTO “ILIOKOBAs Te-
panus” B cpegHeM nopoxaaeT 6oJiee BbICOKHE TeMITbl MHMISLNY B Ha-
YaJibHBIA HepUo/l IKOHOMUYECKUX pedopM TI0 CPpaBHEHHIO ¢ Ipafyalb-
Holl nosutukoii. Tak, B BeHrpuu u Yexuun, rie ucrosb30Banuch rpa-
IyanbHble MEeTOAbl pedOpMUPOBaHKs, ToA0oBas MHQISLINS HE BBILLTA 3a
50-~60% 3a Becs niepuop pecopm. C apyroii ctoporst, B Ionblue, Crose-
HUH, DCTOHUH, PoccUM 3HAYEHUS TOJOBbIX TEMIIOB HHGISILUK BBILIIY
33 Jinarna3oH ABY3Ha4YHbIX LMdp B nepBhic ABa roga pecopm. OaHako rpa-
IyarbHash TIOJUTUKA MOXKET TIOPOXAaTh BEICOKOMHANISILIMOHHbBIE peily-
BBl cnycrs 5—6 et (bosarapus, Pymernus).

Tabnuua 4.1
Wndasnusa B nepexonubix sxkoHoMukax B 1991—1998 .,
% B roj
Crpana 1991 1. {1992 .[1993 1. {1994 .{19951.|1996 . [ 1997 .| 1998 1.
Aseplaitxan 126 [1395,0 {1294,0 {1788,0 | 84,5 6,7 0,5 4.5
AnBaHust 104 | 236,6 | 30,9 15,8 6,0 | 17,4 | 42,0 | 14,6
ApMeHust 25 |1341,0 110896,0 |1885,0 | 32,0 58 1 21,8 | 13,0
benapycen 93 1159,0 {1996,0 [1960,0 {244,0 | 39,2 | 63,1 | 84,0
Bonrapus 339 79,4 | 63,8 121,91 32,8 |310,8 [578,6 | 17,0
Benrpust 32 21,6 1 21,1 21,2 | 28,3 19,8 18,4 | 14,0
Ipysust 131 [1177,0 7488,0 |6474,4 | 57,4 13,8 8,1 8,0
Kazaxcran 137 2984,1 |2169,0 |1160,0 | 60,4 | 28,6 11,3 8,5
Kuipreizcran 170 [1259,0 11363,0 | 95,7 31,9 | 350 | 14,8 | 12,1
Jlareus 262 | 959,01 35,01 26,0 23,0 13,1 7,0 5,0
JInrea 345 (1161,1 | 188,8 | 45,0 35,5 13,1 8,5 6,8
MakenoHus 230 {1925,2 1 229,6 ] 554 9,3 0,2 4,6 5,0
Mongosa 151 |2198,0 | 837,0 | 116,0 | 23,8 15,1 11,2 | 10,0
IToasiua 60 44,3 | 37,61 29,4 26,1 18,5 13,2 | 10,0
Poceust 144 12508,8 | 840,1 | 204,7 | 131,3 21,8 11,1 | 84,0
PyMbtHMSs 233 | 199,2 | 295,51 61,7| 27,8 | 56,9 |151,6 | 47,0
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Jexyun 4
TIpobaemot 3K0HOMUMECKOL ROALIMIUKU 6 NEPEXDOHBIX IKOHOMUKAX

OxoHuanne Ta671. 4.1

Crpana 1991 1. (1992 1. (1993 .| 1994 1. {1995 1. | 1996 T. {1997 1. | 1998 1.

CroBakiust 58 9,11 25,1 1.7 7,2 5,4 6,4 7,0
Crnopenus 247 92,91 229 18,3 8.6 8,8 9.4 8,0
TamxuxkucTaH 204 |1364,0 {73440 1,1 |2133,0 | 40,5 {1650 | 19,3
Typxmenucran | 155 | 644,0 19750,0 {1328,0 11262,0 {446,0 | 21,5 | 50,0

VYaGexucran 169 | 910,0 | 835,0 |1281,0 } 117,0 | 64,0 | 28,0 | 35,0
YxpanHa 161 |2730,0 j10155,0 | 401,0 | 182,0 | 39,7 | 10,1 | 19,0
Xopsarus 250 | 938,2 |1149,0 } 3,0 3,8 34 3,8 5,0
Yexusa 52 12,7 18,2 9,7 7,9 8,6 | 10,0 | 11,5
BcTOHUS 304 | 953,5] 3561 42,0 29,0] 150 | 12,0 | 11,0

Hemounuk: [Komonko, 2000].

IpakTHUeCKH BO BCeX CTpaHax ¢ epeXoaHON 5KOHOMUKOH Bcliell
3a Jmbeparusalyeil cenoBai cral ponsBoicTBa. McKimodeHre coctap-
asioT Kurait 1 BeeTHaM, B KOTOpbIX 9KOHOMHKA, HAauyaB ¢ 04eHb HIU3KOTO
YPOBHSI, BCE BPEeMSI pocJia.

Tabnuua 4.2
TpancopmanroHHbId crag
. Peanpuprit BBII,
Crpana JmuTeIbHOCTD KyMyasSTUBHEIN 2000 T

craga, JieT pasmep criana, % (1990 = 100%)
HBE u bBantus 4 23 107
Anbanus 3 33 110
Bonrapus 4 16 81
Xopsarus 4 36 87
Yexust 3 12 99
DcroHns 5 35 85
Benrpus 4 15 109
JlatBus 6 51 61
Jlutsa 5 44 67
IMonpiua 2 6 112
PyMerHus 3 21 144
CroBakus 4 23 82
CrioBeHUs 3 14 105
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4.1

Tpancgopmayuonnas keadpamypa: AUGEpanu3ayus, CMabUAUIARUA, RPUBAMUIAUUA

U pecmpyKmypusauus
OkonHyaHHue Tab. 4.2
Crpana JuTeNbHOCTD KyMmyngaTusHsiin Peaﬂ;gglouan’
criaga, JeT pasMep craga, % (1990 = 100%)
CHT 7 51 63
ApMeHUs 4 63 67
Aszepbaiimpkan 6 60 55
Benapyce 6 35 88
I'pysus 5 78 29
Kazaxcran 6 41 90
Kuipreiscran 6 50 66
Mosnora 7 63 35
Poccus 7 40 64
Tamxukucran 7 50 48
TypkMmenucrad 8 48 76
YxpanHa 10 59 43
V36exucran 6 18 95

Hcemounux: [Transition, 2002].

DMIUpUYECKUE TaHHbBIE HE al0T OCHOBAaHMY 1Sl YTBEPXICHUH 0O
TOM, 4TO ITyOMHAa 3KOHOMMYECKOTO CTiafia B HayaJIbHbIN repuos pehopm
3aMETHO pasfiyasiach ANg CTPaH, IPOBOAUBLINX MOJUTUKY “1110KOBOIT
Tepanuu” M TpagyaausMa. OTo JaeT OCHOBAaHUS HEKOTOPbIM aBTOpaM
[Popov, 2000] mia yrBepKaeHMi, 9YTo TpaHC(OPMALUMOHHBIN criaj ABs-
€TCsl CJICICTBUEM HE TOU WIM MHOI MONWTUKU, a Pe3ysibTaToM cjiaGo-
CTH 3KOHOMUUYECKHX ¥ TOCYAapCTBEHHBIX UHCTUTYTOB.

Taonuua 4.3

TeMnbl IPHPOCTA BAJIOBOrO BHYTPEHHEro mpoaykra B crpanax [IBE
B 1990—1999 rr.

Crpana {1990 1.{1991 r.[1992 1.{1993 1.|1994 1.|1995 1.{1996 1.|1997 .{1998 1.{1999 T.
Yexust —1,2 ~11,5{-3,3} 0,6 32| 64| 39 1,0|-26|—15
Beurpuss | -3,5 -119|-3,1|-0,6 { 29 1,5} 1,3| 46| 52| 3,7
Monpwa |-11,6 {-7,0| 2,6 38| 52| 7,0| 60| 68| 48| 3,5
Cnopakusg | —2,5 |~14,6 | -6,5|-3,71 49| 69| 6,6 65| 54| 0,0
Cnosenust | —4,7 | —8,9 {-5,5]| 2,8 | 53 4,1 3,3| 3,8{ 40| 2,5
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Hexyus 4
TIpotGnemsl SKOHOMUMECKOU NOAUMUKH 6 NEPEXOOHBIX IKOHOMUKAX

OxoHuyauue Tadi. 4.3

Crpana {1990r1./1991 r.{1992 1.[1993 1.{1994 1.|1995 {1996 1.]1997 r.|1998 r.[1999 1.
LBE-5 —6,71-961-09] 1,61 43| 58! 461 49| 32 20
bomrapust |-9,1 11,7 |-7,3 [~1,5}| 1,8 2,9 -10,1-6,9| 4,0 {-2,0
Pympiaust | —35,6 —12,9 | -8,8 ,5{ 40 7,2} 3,9|-6,6|-55]|-5,0

HBE-7 —6,6 |-1041-2,81 1,4 41} 59| 3,7| 20 1,5} 04
Xopsatust | —7,1 |-21,1 |-11,7 |-8,0 | 59| 68| 6,0 65| 3,0/|-1,5
Poccust -3,0 |-5,0 145 }-8,7 12,7 | —4,1 | -3,5| 0,8 |—4,6| 5,3

Vkpanna |—4,0|—8,71-9,9 —14,2 -22,9 |-12,2 10,0 | —-3,2 | —-1,7 | —-2,0

Hcemounuk: Poccuiickasl 3KOHOMYKA: OIBIT TpaHcdopmanuu 1990-x ronom u
nepcneKTBsl passutyisa. M.: 'Y BILIS, 2000.

K OCHOBHBIM TeHAEHLIMSAM TIEPEXOIHOrO Meproaa, ITOMHUMO OTMe-
YEeHHBIX BbILLIE, CIIEAYET OTHECTH:

B COKpalllgHUE BbIITYCKA B IIPOMBILIIEHHOCTH, POCT CEKTOpa YCITYT,

® POCT IIPOU3BOACTBA B YaCTHOM CEKTOPE;

B POCT 3KCITOPTa — MPEUMYILIECTBEHHO B Pa3BUThIE CTPAHBbI;

PE3KUil pocT ypoBHSA OeIHOCTY, YCHIEHHE COLMAIbHOrO Hepa-
BEHCTBA 110 JOXOAAM.

Tabnuua 4.4
Coxpameﬂue BbINYCKA B MPOMBIIVICHHOCTH, POCT CEKTOpA yCIayT,
% BBII
Pernon u nepuosa Cenr?.c Koe TTpOMBIILIIIEHHOCTh Yenyrn
XO3SUCTBO
LIBE u Bantus
1990—1991 rr. 13,7 45,1 41,2
1997—1998 rr. 13,9 33,0 53,1
CHTI'
1990—1991 rr. 27,5 39,7 32,8
19971998 rr. 18,7 31,2 50,1

Hemounure: [Transition, 2002].

U3 T1ad671. 4.4 BUIHO, YTO COKpAllleHHE BBITYCKa ITPOAYKUMHU CeJib-
CKOTo Xo03siicTBa ObUTO 3HauuTeNnbHel B cTpaHax CHI', a mpomsiiiiieH-
HOCTH, HanpoTtu, — B cTpaHax [IBE u bantuu.
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4.1
Trauchopmayuonnas Keaopamypa: AubepaAU3qUUA, CIMABUAU3AUUA, RPUGAMU3ALUA
U PECMPYKMYpuIauus

Tabnuua 4.5
Pect npoussoacTsa B uacTHoM cektope, % BBII
CtpaHa 1990 r. 1994 1., 1999 r.
HUBE u bantus 11 50 68
Yexus 12 65 80
DcToHus ' 10 55 75
Benrpus 18 55 80
PyMbiHus 17 40 60
CHT 10 20 50
ApMeHHust 12 40 60
Benapycs 5 . 15 20
Poccust 5 50 70

Hemounux: [Transition, 2002].

JL1s1 nHTEepIIpeTaliMKy 3THX SMITUPUYECKHX 3aKOHOMEPHOCTEH ObUTH
MPEIIOXEHBI MOJUTIKOHOMHUUYECKUE U aHaIUTUYecKue moaenu. K oc-
HOBHBIM TTOJIMTAKOHOMUUYECKHUM MOLEISIM MOMUTUKUA pehOpM MOXHO
OTHECTH:

m MOHETapUCTCKyo Monens [[afizap, 1999];

®m MOJEJIb PeHTOOPUESHTUPOBAHHOTO MoBeAeHUs (rent seeking) [As-
lund, et al.,1996].

B pamkax MoHeTapuCTCKOI MOIENH MOJUTUKHY pehopM pasinuus
B AUHAMUKE MaKPOIKOHOMMUYECKUX WHINKATOPOB B CTPaHaxX ¢ MEPexol -
HOI1 5KOHOMMKOM OGBSICHSIIOTCSI HA OCHOBE (DaKTOPOB KPEAUTHO-ICHEX-
HOM MOAUTHKH. “DTH cTpaHbl (C NePexoAHON 5KOHOMUKON) MOXHO pa3-
JeTUTH Ha Be rpymrrnbl. [IepByo 13 HUX COCTaRISIOT rOCYNapCTBa, KOTOphIe
CYMEJU ITPOTUBOINOCTABUTh (PMHAHCOBOMY KPHU3UCY XKECTKYIO HCHEXK-
HYIO MOJIUTUKY M 32 KOPOTKHE CPOKU COUTh MHQIISILKIO 10 YMEPEHHbIX
sHayeHUi. Bo BTOpoIi rpynme cTpaH JeHeXHAas MOIUTUKA Oblla MSITKOIA,
TEeMITbl POCTa HOMUHAJILHOTO ACHEXHOro IPeIVIOKEHUS TTOIBEPKEHbI
pe3KUM KoJIeOaHUAM, a TepUO] BbICOKON MHQIISALUN — JIIUTEbHBIM.
C u3BeCTHOM J0Jei yCAOBHOCTEN MPOBOAUBILYIOCA B IEPBOH TpyIme
CTpPaH 3KOHOMMUYECKYIO MOJMUTHUKY MOXHO Ha3BaTb MOHETapUCTCKOM,
BO BTOpoi#l — nonynauctckoit” [Faitmap, 1999].

Crnenysi TOTMKE MOHETaAPUCTCKOU KOHUETILMM, MOXHO 3aK/TI0YUTD,
YTO B CTpaHax ¢ “ObIcTpoit Ae3uHMASLHUCH” 3 KOHOMUYECKM CIal ObLT
0onee KOpPOTKUM, a pedopMbl — Oojiee MOCIe0BaATEIbHBIMUA U T1y00-~

=99

KVMH 10 CPaBHEHMIO CO CTpaHaMU ¢ “MeIJICHHO! Ae3nuHIIsIINeil”, B Ko-
b
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Jewyus 4
IIpoGaembt IKOHOMUMECKOT NOAUMUKY 8 HEPeX0OHbIX IKOHOMUKAX

TOPBIX HAOMIOAAJICS IUTUTENbHBIN 3KOHOMUYECKUH CITajl, COMPOBOXKIIAaB-
IHMiica peuuauBaMy BeIcoKoi nHQuisiiuuy. CrienyeT OTMETUTD, YTO M-~
NUpuYecKue JaHHble, TpUBeAeHHbIE B Ta0. 4.1—4.3, maneko He Bcerga
TIOATBEPXKIAIOT 3TH BbIBOIbI.

Hpyras nmoautsKoHoMHYecKasi MHTEPIIpeTallksl pa3inyuil B 1K~
HaMMKe KOHOMMUYECKHUX MToKasaTesieil 1o cTpaHaM ¢ IepexoJHOH Ko~
HOMMKO Obla npemioxeHa AcayaaoM [Aslund, et al. 1996] B pamkax
MOZEJIN PEHTOOPUEHTUPOBaHHOrO noBeaeHUs. CornacHo JIOTUKe 3TOi
MOACIY MOJUTHKA ITPaBIIKX 3JIUT B TOCTKOMMYHUCTUYECKHX CTpaHax
B OoJsplell WJIM MeHBIICH CTEINeHU IOoIBepXeHa (aKTopaM IoUCKa
JIMYHOH U TPYNIOBOIl BRITOALI B YCIOBUAX ITOJIUTUYECKON, OPAaBOBOH U
(buHaHCOBOI HeoMpeAeIEHHOCTH MepexonHoro nepuoga. Jloruka AciyH-
Jia IpocTa: eciy BbicoKast UHGISALUUS — O4EBHIHOE 3710, TO IIOYEMY ITpa-
BUTENIBCTBA BO MHOTHX CTpaHax He OOPIOTCS ¢ Heil CTOJb PellUTETHHO?
IToroMy, uTo BhIcOKast HHQUISILIVS, IOPOXKACHHAS HIeHEXXHO-KPEAUTHOM
BOMUCCHEH, TTO3BOJIAET ITOTUTUYECCKUM 37TUTaM M3BJIEKAaTh JOIOIHUTEb-
HYIO BBITOAY IOCPEACTBOM IIepepacipeieicHUsI (PUMHAHCOBBIX ITOTOKOB,
BBLITOIHBIX KPEAUTOB U ITP., UHBIMU CJIOBaMU, 100BIBATh PEHTY B “MYT-
Hoit Bome” pedopm. Ilycts U(7) — 1mpenefibHas MOJIE3HOCTh TEMIIa
AHASUUKA 7 A8 npaBguied snuThl; C(77) — npenefbHbIE COLUAIb-
HbIE€ U3IEPKKU TeMITa MHQISLUY 77 . XapaKTep 3aBUCHMOCTEN NpUBe-
JIeH Ha puc. 4.1.

C(m),U(r) A

Puc. 4.1. 3aBUCHMOCTE IPEIEABHOM ITOJIE3HOCTH
U TIpeJiesIbHBIX COLMATBHBIX U3IEPKeK OT TeMITa MHOASIUH
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4.2
Modens “woxoesou mepanuu” bepea — Cakca

AcCIyHp paccMaTprBaeT PEHTOOPHUEHTUPOBAHHOE TIOBeACHE HEKO-
TOPOTrO PEIPE3CHTaTUBHOTO MOJIUTUKA B [EPEXONHON 3KOHOMUKe. [1pu
BBIOOpE LIEJEBOrO TeMria MHQMISILUMAM 3TOT MOJUTHK PYKOBOACTBYETCS
CBOVIMHU TIPEACTaBICHUAMU O COLIMaJIbHbBIX U3ACPKKaX NPOMHMIISIHOH-
HOM MOMUTUKU. Ecim 3To — OTBETCTBEHHBINH MOJUTUK, TO €rO OLEHKA
YPOBHSI COLIMANIBHBIX U3AEPKEK BHICOKOH MHMISILMMI, KaK [IpaBUJIO, OKa-
3bIBACTCS JOBOJBHO TOYHOH. ECnu Xe 5T0 BpeMeHIIUK, 03a004YeHHbII
U3BJICYEHUEM JIMUHOM UTY KIIAHOBO BBITOJIBI, TO OH CKIIOHEH 3aHIKAaTh
YpOBEHb COLMANIbHBIX M3nepxek uHbmsuuu (aC(r), 0<a<1). Us
puc. 4.1 BUOHO, YTO 3TO NPUBOAUT K BO3PACTAHUIO TeMNa HHQIIALMHA:
7, > 7. Ilo MbICin AciyHzIa, 5TH apryMEHTh! IIPOJIMBAIOT CBET Ha CY-
LIECTBOBAHUE JUTUTEIbHbIX ITEPUOLOB BHICOKOW MHMASILUY B Tiepexoa-
HbIX 5KOHOMHUKax. B pecypcoopreHTHPOBaHHBIX 3KOHOMUKAX TPENEiIb-
Has BBIT0O/a 3JIUT OT KPEAUTHO-ACHEXHOU IMUCCUU IOBOJIBHO BBICOKA,
4TO BJICYET 3a COOOI COXpaHEeHMe Upe3BblYaliHO BBICOKMX TEMIIOB MH(D-
JISIIMU B TEUEHUE IJTUTEIBHOIO CPOKA.

PaccMoTpeHHbIE BbIlIE TIOJUTIKOHOMUYECKUE UHTeprpeTaluu
pasavyui B IMHAMMKE MaKpO3KOHOMUYECKKUX UHIAMKATOPOB B CTPaHaX
C MEPEXOJHON YKOHOMUKOM SBJISIOTCS XapaKTepHbIMU MTPUMEPAMU JIO-
TUKU MOHODAKMOPHO20 IKOHOMUYECK020 anaau3a. B ciiydae MoHeTapucT-
CKOM Mopeny — 3To MpuMat (akTopa AeHer U ACHEXXHON MOJUTUKHA B
TpaHChOPMaLIMOHHOM IUHAMUKeE, B CJIyyae MOAEIU PEHTOOPUCHTUPO-
BaHHOTIO MOBEACHNS aKUEHT JeIacTcsl HA TIOUCK U U3BJICYEHUE PEHTHI.
[pencrapisieTcs, 0OAHAKO, YTO CJI0XKHOCTD MpobeMbl TpeOyeT He MOHO-
(bakTOpHBIX, a MHOrOGaKTOPHBIX ee UHTepIperauuit. st 6onee riybo-
KOT0 CPaBHUTEJIBHOTO aHAJIM3a TIOJIMTUKHU “LLIOKOBOM Teparuu” U rpa-
Iyaii3Ma HeoOXOAMMO KCMOJIb30BaTh MAKPO3KOHOMUUYECKHE MOACIH.
Hainee B JIeKiMU OyOyT pacCMOTPEHBI I1BE aHAIUTUYECKUE MOJICJIN: MO-
IIesb TTONUTUKH “liIoKoBOoM Tepanuu” bepra — Caxca ¥ JByXCEKTOpHast
MOJIEJIb [IEPEXOIHON SKOHOMUKH.

4.2

Moneas “mokoBoii Tepanun” bepra — Caxca

Dra Mogens OblIa ITOJIOKEHA B OCHOBY MAaKPO3KOHOMHYECKUX pedopM
B [Monbuie (cM.: [Sachs, 1989; Berg, Sachs, 1992]).
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Jexuun 4
TTpobaembl S3KOHOMUMECKOT ROAUMUKY 6 NEPEXOOHBIX FKOHOMUKUX

PaccMOTpyUM 5KOHOMUKY, MPOU3BOISIIYIO TTPOMBIIIICHHYIO ITPO-
OyKLMIO ¥ YCIYTU B oO0beMax (), U . COOTBETCTBEHHO. DKOHOMHMKA
rmorpedisieT 3TU OJara, a TakXke MMTOPTHYIO MPOAYKLMIO B 00beMax
C.,C.n C, COOTBETCTBEHHO. ITpoMbllIIeHHAas NTPOAYKLIMSA YACTUIHO
C-)KCHOpTI/IpyeTCH OdunuanbHbIt 0OMEHHBIN Kypc paBeH E B em/IHnuax
3JIOTBIN/HONIL.

OdunumanbHbIe HEHB Ha TPOMBIIIIJIEHHVIO TIPOAYKIUIO, VCIYTH U
UMIIOPT PaBHbl p,,p ,p, COOTBETCTBEHHO. BMmecte ¢ Tem B Monesnn
MpEArnoaraerTcs, YTo pbIHOYHOE paBHOBECHE Ha 3TH Oj1ara OKoHYaTe/Ib-
HO yCTaHaBIMBaeTCs Ha “YyepHOM” PhIHKE NpH HeohuUMaIbHbIX (“Te
HeBbIX”) UeHax F,, P, P,.

AFpCI‘I/IpOBaHHbII/I (HOMMHaIbHBI) cripoc Y7 paseH

Y?=PC,+PC, +PC,.
“KamMOpumkcKkoe ypaBHeHHE” B JAHHOM CUTyallUU 3arTULIETCS B BUJIE
Y! =MV,

e M — oObeM AeHeXKHOM Macchl, V — CKOpocTb oOpalleHust JeHer
(nipennonaraeTcst IOCTOSIHHOM ).
DYHKUMS pealbHOTO MMOTPeOIeHUsT onvchiBaeTcs Monenblo Kobba —
Hdyrnaca: C=C/C/C;"”, tne Y? =Cp, p — GasncHplit MHIeKC NOT-
peOUTENBCKUX LIEH, UTO JaeT

PC,=a¥Y’ =aMV,

PC,=bY’=bMV,

P.C,=(1-a-b)Y* =(1-a-b)MV.

OGbeMBI BBINYCKa [TPOMBILIICHHOM TTPOIYKUMU M YCIYT ABIS0TCA QYHK-
LIMAMH OTHOCUTENbHBIX LIEH:

Q,=0,(p,/p),
Q,=0.(p, ! p).

B HayanpHOW CHTyalMM TPOMBILUIEHHOCTb SBISETCS HETTO-IKCITOpTe-
poM, T.¢. Q, > C,. Ha BHyTpeHHEeM pbIHKE POMBIILICHHAS IPOAYKLIMS
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4.2
Modens “woroeoii mepanuu” bepea — Caxca

He TIONb3YETCsl MOBBILIEHHBIM CTIPOCOM, U “TeHEBbIE” LIeHbI HA HEE PaB-
HBl oULMANBHbIM, T.¢. p, = Ep, =P, rae p; — 6GasuCHbI UHIEKC
MUPOBbIX LI€H Ha MPOMBILITEHHY0 Npoaykuuio. Hanpotus, no paau-
KaTbHBIX pehOPM CYILECTBYET U3BBITOYHBI CITPOC HAa UMITOPTHBIE TO-
Baphl, T.e. p, = Ep, <P,.

Jns ympouenus GopMarTbHOro aHantusa nojaraeM p; = p, =1,
TaK 4To p, = p, = E. Llensl Ha yciyru p, MIPEANONAralTcs SK30reH-
HbIMU. YCiIoBHE ¢OANaHCUPOBAHHOCTH BHELIHE TOPTOBIM:

C,=0,~C,

ITocne pedopm cOanaHCUPOBAHHOCTh BHEIIHEH TOProBIyu JOMNOJI-
HSETCS YCI0BUEM aubepanuzaliy BaloTHOTO phiHKa. [Ipu aTOM “TeHe-
Bble” LICHBI Ha UMIIOPT JOJLKHbI CPaBHSATHCS ¢ OPULIMATbHBIMU LIEHAMM
UMIopta, 1.e. P, = p, = E. C y4eToM 3TOTO TI0J1y4YrM

C,=aMV/E
P,C, = EC,,

orkyra C, =(l-a-b)MV/E. W3 ycnosus C, =Q,-C, HaxoinmMm
(I1-a-b)MV/E =Q, -~aMV | E ¥ nio1y4aeM 3aBUCUMOCTb AJis1 00beMa
JICHEXXHOM MAaccChl, TpU KOTOPOM [OCTUTraeTcsl cbalaHCUPOBAHHOCTh
BHELLIHEH TOPTOBIY ¥ CBOOOIHBIN 0OMEH BalIOTHI:

M, =EQ,/[V(l-b)].

CreyeT OTMETUTb, YTO 3TO — IMIIOTETUYECKUIM O0OBEM IEHEXHOMN
MacChl, KOTOPBI NOJXKEH ObITh YCTAHOBJEH B pe3ysbrate pedopMUpO-
BaHMS JICHEXXHON M BaTIOTHOM NOMUTHKM. B curyaumu mo pedopm, kak
npaBuiIo, HabmionaeTcs siBJieHUe “IeHEXHOro HaBeca”, MPHU KOTOPOM
M > M .. Ilpn “penexxHoM HaBece” BaJlloTa CTAHOBUTCS HEKOHBEPTUPYe-
MO, YTO BMIHO M3 HMXecheOoylolux paccyxaeHui. M3 ypaBHeHuUit
C.=aMV/E, C = Q, — C, moyy4nM, 4To ¢ pocToM 00beMa AeHEXHOH
Macchl [1aJlaeT peandbHblil 00beM 3KCropTa U NpeayioKeHNe UMITOPTHBIX
toBapoB. C Apyroi CTOPOHbI, HOMUHAJILHBIH CIIPOC HA UMTIOPT PacTeT:

P,C, =(l-a-b)MV,
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Jexyus 4
ITpobaempl 3KOHOMUMECKOU NOAUMUKY 6 NEPEXOOHBIX JKOHOMUKAX

YTO O3HAYaeT Hallnyue U30BITOYHOIO CIpoca Ha UMIOPT U, KakK Cel-
CTBHE, PaLIMOHUPOBAaHNE BaJIIOTHOIO OOMEHa:
P, =(1-a-b)MV/[Q, —aMV | E].

W3 mocyenHero ypaBHeHMs ¢ y4ETOM MOTYYEHHOTO BBILIE BBIPAKCHUS
wiss M, uMeeM

P, /E=(-a-bM/M)/[l-b-a(MIM,)], M>M,.

®daxTnyecKku P, =E,, T.. OOMeHHBII1 Kypc “4epHOro pbIHKa” paBeH
0a3uCHOMY UHIEKCY LIeH Ha UMIIOPT.

IMonuTrka “1IIOKOBOI Teparvu” OCHOBBIBAJACh HAa CJIELYIOLINX
yMo3akinoueHusax. Ilyrem pe3koii neBaibBallii HAIMOHATIBHOM BaTIOThI
(E — E, ) cHuMaeTcs “IeHEXHbI HaBec”, ¥ P TOM, UTO LEHTPATbHBIN
0aHK He 3MUTUPYCT HOBBIX ACHET, 00beM JACHEXKHOM MacChl CTAHOBUTCS
paBHBIM TUIIOTETHYeCKOMY oObeMy M .. B pesynbsrare nubepanusyercs
BAJIIOTHEIN PBIHOK, CHUMAeTCsd M3OBITOUHRBINA CIIPOC Ha UMIIOPT IIpHU
pocTe MNPEIOXEHNWS UMITOPTHBIX TOBapoB. IlepBoHavyalbHBIM pe3Kuii
BCIUIECK WMHGMASUMU (BCJICACTBUE. CKauka 0OMEHHOro Kypca) ObICTpo
FacuTcsi BBUIY OTCYTCTBMS CYHIECTBEHHOM JeHEXHON aMuccuu. Takum
00pa3oM, PaBUTEIbCTBO JUKBUAUDPYET “YEPHBIN PIHOK™ U MEPEXOAUT
K nporpaMme (pruHaHCOBOI CTAOMIM3aLMK U PECTPYKTYPU3ALINK TIpe-
OpUATHH.

AL A M A

> b >
t ! t t

o~
-~

Puc. 4.2. OGMeHHBI! Kypc, 00beM JIeHeXKHOW Macchl M MHOMSILUS
B YCJIOBUSIX “IHOKOBOH Tepanuu’”
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4.3
Cpagrumenbubiil aHaau3 NOAUMUKY “utoxo80l mepanuu ” u 2padyaauima

4.3

CpaBnuTeIbHBIN aHAIH3 MOJATHKH “HIOKOBO Tepanuu”
4 rpagyanmsma

Mogens bepra — Cakca no3BojisieT npociaenTh JMHAMUKY OCHOBHBIX
MAaKpO3KOHOMUYECKUX TOKa3aTellel KpeAUTHO-AeHEXHOH cdephbl B Ha-
YaJIbHbIN TTepro] “LUOKOBOM Tepanuu”. BMecTe ¢ TeM 5Ta MoJieNlb BecbMa
IIPUOIU3UTEIBHO ONKCHIBACT AMHAMUKY ITOKasaresieil Mpou3BOACTBa B
HayaJIbHBIN Mepuof pedopM U Haxe AaeT OLIMOOYHbBIHA IIPOrHO3 pocTa
00BbEMOB MPOU3BOACTBA YCAYT B pepopMHUpYyeMolt sKoHOMHUKE. 114 yritys-
JIEHHOTO aHa/IM3a AMHAMMKU TIoKazaTeseil pOU3BONCTBA B Cllydae “Iuo-
KOBOW Tepanuu” U Tpafiyaju3Ma Jajiee pacCMaTpUBAETCsl IBYXCEKTOP-
Has MOJie/ib, CXeMa KOTOpO# NpuBeacHa Ha puc. 4.3.

“Hosbit”
CEKTOp

A

Hacenenue T'ocynapctBo

“Crappiit”
CEKTOp

Puc. 4.3. [IByxcexTopHasi MOIeJb MIEPEXOLIHOI 5KOHOMUKHU

B »T0#1 MOIENH TpeanonaraeTcs, YTo HauanbHbIi repuon pebopMm
XapaKTepu3yeTcst ONMOSIPHON (TyabHOM) MaKpPOIKOHOMUYECKOM CTPYK-
TYPO#: B NepeX0qHON SKOHOMMKE MPUCYTCTBYET “HOBBIA” ceKTOp (MH-
LIEKC A1), BOSHUKIIMU B XoJie pbIHOYHBIX pedopM U GYHKIIMOHUPYIOLUMI
HA PBHIHOYHBIX TIPUHLMIIAX, U “cTaphlit” cexTop (MHAEKC 0), MOABEPr-

LUHCSA PECTPYKTYPH3ALMK U YACTUUHO CYOCHINPYEMbIIf TOCYIapCTBOM.
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Jexyus 4
1IpoGaemst IKOHOMUHECKOH ROAUMUKL 6 NEPEXOOHBIX JKOHOMUKAX

JLisa ynpouterus: dopManbHOTO aHanu3a GyreM Npeirnoiararh, 4To
obbeM cybcuauit “crapomy” CEKTOPY 3aBUCUT, IJIaBHBIM 06pa3oM, oT
CYMMApPHBIX HAJIOTOBbIX MIOCTYIUIEHUN OT 000X CEKTOPOB, T.€.

B, =b(Tax),, 0<b<l,

(Tax), = (Tax,), + (Tax,),, (4D

rae b =0 B ciyyae “LIOKOBOi Tepanuy”, ¢ — TEKYILLW NEPUOL.
bynem Taxxe npeanonarath, 4To NPOAYKLMs “HOBOro” ceKTopa
oT/inuaercs 6osee BbICOKUM KayeCcTBOM, M YPOBEHb LIeH Ha NMPOAYKLHIO
“HoBoro” cexropa ( p, ) NpeBbIlIaeT YPOBEHDb LEH Ha MPOAYKLIMIO “cTapo-
ro” cexropa(p), T.e. p, =(1+6)p, e § — nuddepeHuuan KayecTsa.
PeanbHbIi BRIITYCK “HOBOTo” U “cTaporo” CeKTOpOB ONUCHIBAETCS
mozenbio Ko66a — Jlyrnaca, T.e.

Yn = An Lfn Krll_ﬂ" ’
Y, =Y +Y/ = ALK,

00 0

(4-2)

rae L,,L, — 3aHSTOCTb B “HOBOM” 1 “CTapoM” CEKTOpax COOTBETCTBEH-
HO; K,,K, — xanutal B “HOBOM” U “CTapoM” CEKTOpax COOTBETCTBEH-
HO; Y — pealibHbiil 06beM NPOMEKYTOUHOM NIPOMYKIIWK “CTaporo” cek-
Topa; Y7 — peasnbHblit 00beM KOHEUHOM NIPOAYKLMY “CcTaporo” cexropa.

ATperyipoBaHHBI I0X01 B “HOBOM™ cekTope, o0pasyroluiics no-
cJle oIUIaThl 32 MOCTaBKU TIPOMEXYTOUHOM ITPOINYKUMM OT “craporo”
CEeKTopa, paBeH

Inc, = p(1+0)Y, - pY". (4-3)

DTOT arpernpoBaHHbI JOXOI Aajiee UCMOIb3YeTCs, B OCHOBHOM,
Ha BHIILIATY 3apabOTHOI IJIaThi, HAJTOIOB, & TaKXe Ha aMOPTU3aLUIo
OCHOBHOTI'O KalWTala U NpuObIib. B HauanbHbIl niepron pedopM nped-
NIPUATHS “HOBOTrO” M “CTAaporo” CeKTopoB paboTaloT, Kak IpaBujIo, ¢ He-
3HAUUTETbHLIMI OTUMCIIEHNAMHI Ha aMopTuzauuio. [Toatomy GyneMm npen-
110J1araTh, YTO arpernpoBaHHbIi JOXOI UCMOIb3YETCs], IJIaBHLIM 00pa3oM,
Ha BBIILIATY 3apabOTHOM M1aThl K HAJIOTOB, T.€.

(}ann )t+1 = ln (Incn )t ’

4-4
(Tax,),,, =t,(Inc,),, 0<l +7,=1-¢, -4

roe w, — HOMHWHaJlbHas 3apaboTHas 1j1aTa B “HOBOM” CeKTOpe, £, —
HOpMa TIpUOBLTY B “HOBOM” CEKTODE.
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4.3
Cpasrumenvueili anaaus nosumur “worosoll mepanuu” u epadyasusmg

AHaJIOTMYHO LIS “cTaporo” cexropa:

Inc() = p)/”/’ + py'(’” + B’ :
(W,,L(,),H = lo(lnco)r’ (4°5)
(Tax() )t+1 = Z.o (Inco )1 ?

rme w,,€, — HOMHHaIbHAas 3apaboTHas IMjaTta W HopMma NpuObUIM B
“cTapoM” CEKTOpPE COOTBETCTBEHHO.
B Monenu Takxke rnosiaraem, 4To IOXOIbI HaceIeHUs POPMUPYIOT-
Csl, TIaBHBIM 00pa3oM, 3a cyeT 3apaboTHOM TIIATHI 3aHSTHIX B “HOBOM”
n “crapom” cexropax, T.e.
W = “)nLn + W()L()' (4—6)
OTH noxodbl cOeperaloTcst B UaCTH § U MAYT Ha TOTpebiieHue B 4acTy
(1-5), 1.€.
—_ 14
(I-s)w,L,+wL]1=pd+8)Y, +pY?. (4-7)
CyTb 5KOHOMUUYECKUX MpeoOpa3oBaHU Ha MUKPOYPOBHE COCTO-
UT, MIPEXJIE BCETO, B UBMEHEHUH MOTHUBALIMM 3KOHOMMYECKUX CYOBeK-
TOB: OT CTPEMJICHUS! “BBITIOJIHATh U TTEPEBLINOJIHUTD TUIAHOBBIC 3aJa-

HMSl OHH TIepeXolsiT K CTPeMJICHHIO MaKCUMHU3MPOBaThb 3KOHOMHYE-
CKyIO IpubhIb. Torna c yuetom (4-2) umeem

w L, =6.p1+6)Y,,
W(IL() = IBopY()'

W3 ypaBHenuit mogenu (4-1)—(4-8) nocne mpeobpasoBaHuii no-
JIYYUM CHUCTEMY, ONUCHIBAIOLLYIO AMHAMUKY BBIIycKa “HOBOro” u “cra-
poro” CeKTOpOB, @ TaKXe OMHAMUKY pealbHbIX 00BEMOB rocygapcr-
BEHHBIX CYOCUIUIA:

A+m)B,(¥,)m =1-7,-)A+0)5,1A-95)Y, -Y,(1- ,(d-5)],,

(1+7Z)ﬁ0 (},(1)1+l = (1_ T() - gn)liyvo +§} ’ (4_9)
P

(4-8)

(1+7z)[£j =bro[§j +B(Y), (7, ~7,(1- B.(— ) +bX,), 7, B,(1+6)(1—s).
p 1+ pJ,
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Jeryus 4
TTpoBaemsr IKOHOMUMECKOI ROAUMUKY 8 REPEXO0HBIX IKOHOMUKIX

Cucrema ypaBHEeHNH (4-9) 1103BOIACT UCCICIOBATh IMHAMUKY BaX-
HEUIIMX MaKpPOSKOHOMMYECKHX MEPEMEHHBIX KakK B cllyyae “LIOKOBOM
Tepartmy’”, Tak 1 B ciIy4yae NoJuTUKM rpagyaimsma. Haudornee npocto uc-
clIeIoBaTh ¢/iydal “IIOKOBOH Teparuu”’, g Koroporo b = 0. Ciuenyer
OTMETUTh, OIHAKO, YTO B JaJTbHEHIIUX PACCYXACHWSIX MpPEAronaracTcs,
4TO OXMIOACMBIN TeMIT MHGIIALKUU 7T, HAJIOTOBbIE CTaBKU 7,,T,, HOP-
MBI IPUOBLIIH €, , &, ABISIOTCS 3K30T€HHBIMU IIEPEMEHHBIMU.

s ciydast “11oKoBoit Tepanuu” pelleHue cucTteMbl (4-9) umeer
BU[,

1-7
(Yo)t =y0 —— ’
p,4+7) (4-10)
_ Ja-pa+oa-51 d-r)a-4,a-s)
(Y;z)[ _yn[ 1+7[ } ﬂn(1+7[) (Ya)t'

AHaJIi3 3TOTO PellieHUs MO3BOSIET BbIIEINUTD (PAKTOPBI, Opee-
JIgIOIIMe TMHAMUKY BBIITyCKa B “HOBOM” U “cTapoM” ceKTopax COOT-
BeTCTBeHHO. B ciiyyae “nrokoBoit Teparnun” HavyayibHas (asza pedopm
XapaKTePHU3YETCsl YPE3BbIYaiiHO BBLICOKMMHU TeMilaMu uHbmsiuuun 7. U3
ypaBHeHHUi (4-10) cnenyeT, YTo IMpU 3TOM IIyOMHA 3KOHOMHUYECKOIO
criajga OyaeT CyleCTBeHHOM B ciydae “IIOKOBOM Tepanuu”’ (BbIBOL, HE
NpeJcKa3aHHbIA TeopeTUKaMy BalllmHITOHCKOro KoHceHcyca). Bmecre ¢
TEM peLUUTENbHBIE MEPBI IIPABUTENILCTBA IO JOCTHXKEHUIO (PUHAHCOBOM
CTa0WIM3aLMY BEAYT K OBICTpOMY OOY3TaHHIO BbICOKOU MHOAALMU U
BCTYIIEHHAIO SKOHOMUKY Ha TPaeKTOPUIO POCTa, IMpexie Bcero B “Ho-
BoM” cekTope 3a cueT ¢dakTopa KauyectBa €. CTpyKTypHas MOJIUTHUKA
[IPaBUTEJILCTBA MOXET OKa3aTh CYLUECTBEHHOE BJIMSIHUE Ha INIyOUHY U
ITPOIOJDKUTEIBHOCTD TPaHCHOPMAIIMOHHOTO criafa: “Iaisiuii” Hajlo-
TOBBII peXyM JUTS HOBOTO YaCTHOTo OM3Heca Ha Ha4albHbIX CTalUsIX ero
CTaHOBJICHMS BeJeT K 6oJiee OhICTPOMY BBIXOY Ha TPAEKTOPHIO POCTa.

AHaJu3 rpafyaabHOM MOUTUKY Gosice CoXeH B (hOPMaIbHOM OT-
HOILIeHUN. BMecTe ¢ TeM KauyeCTBeHHBIN XapakTep IMHAMUKHU IIEpeMEH-
HbiX Y,,Y ,B/ p MoXeT ObITh MCCIICIOBAH MPU HEKOTOPbIX YIIPOLLAIO-
HIMX JONYIIEHUAX. A WMEHHO, B TPeTheM YpaBHEHUM cUCTEMBI (4-9)
KoadduumeHTs! ipu ¥, U Y, nMeroT Gonee BHICOKUA TIOPSIIOK Majlo-

o
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Cpagnumenshbill anaaus noaumuku “woxoesoil mepanuu ” u epadyaniiama

CTU IO CPaBHEHMIO C OCTalIbHBIMU KOo3pdulineHTaMu cucteMbl (4-9).
[TonoxuB MX paBHBIMUA HYJIIO, TIOJYYHM, YTO pPeaslbHBINI 00BEM FoCy-
JapCTBEHHBIX CYOCUIMI 3KCMOHEHIUMANBHO MaJaeT ¢ poCTOM ?, Ipu-
YyeM CKOPOCTh MaJeHNs peaIbHBIX CYOCHINI CBsizaHa ¢ Koa(pduimeH-
TOM b 00paTHOI 3aBUCHMOCTBIO, T.€.

s peanbHbIX 00BbEMOB BBIITYCKa “cTaporo” cekTopa MuMeem

1-7 Y  1-7 Y
Y) = o |4 o _pl|2% | 4-11
o) =, B+7))  (+mB, ”(1+7z) -1

rae y,,D, — HavaJbHbIE YCIOBUSL.

AHaJIOTUYHO I1s1 peasibHbIX 00BEMOR BhIIIyCKa “HOBOT0” ceKTopa

¥, (4-12)

_ [d-zpa+oa-97 a-z)0-B,a-5)
Y)t_ynl: :l ﬂn(l'f'ﬂ') 0

(¥, 1+7

AHanu3 peuteHud (4-11)—(4-12) no3BonsieT cueiaTh CISAYIOLINE
BBIBOABI. ['pamyanucrckas MoauTuka pedopM HeE BbI3BIBACT BHICOKHUX
TeMITOB MHQJISILIMY M He MOpOXKAAET IITyOOKOTO SKOHOMHUYECKOTO Crajia
B HauasbHOM (haze npeobpazoBaHuil. Temrnb! AeperynupoBaHus “crappix”
SKOHOMMUECKHX CTPYKTYP OKa3bIBaloTcs 0ojiee HU3KUMU B CPaBHEHHUH C
MTONIUTUKON “1LIOKOBOI Tepamnuu”, 9YTO CO3HAeT PUCK WX BO3POXICHMUS.
3aMeTHO Takke, YTO “HOBBII” CEKTOp pa3BUBaeTCs 00Jiee HUBKUMU TEM-
TlaMH B CPaBHEHMHU C TIOJIMTUKOM “LIOKOBOM Tepanuu”. BmecTe ¢ TeM ro-
CyHapCcTBEHHasT CTPYKTYPHAsI MOJUTHKA MOXET CYILECTBEHHO ITOBIUSTh
Ha XapakTep KOHOMUYECKON AMHAMUKM B JaHHOM cUcTeMe: TpaHchop-
MAaLMOHHOTro Crala MOXHO M30eXaTb IpH “lLafsaiieM” HaToroBOM pe-
KM€ [Tl HOBOTO YacTHOTO OM3Heca B HadyalbHbBIX (pa3zax ero cTaHORBIIE-
HUSl B COYCTAHMHM C Pa3yMHBIM CYOCHIMPOBAaHUEM PECTPYKTYPHPYEMBbIX
TIpEATpUsSTANA “cTaporo” cexropa.
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TTpoBiaembi IKOHOMUMECIOT ROAUMUKH 8 NEPEXOIHBIX SKOHOMUKAX

YueOHO-METOAMYECKHE MATEPHAJIbI
K JieKuuu 4
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BOI’[pOCbI JUis MNOBTOpEHUA

1. CdopMynupyiite U 0XapakTepu3yHTe OCHOBHBIC 33a0ayy 3KOHOMMWYECKO
MTOJTUTUKHU pedhopM.

2. OnuiuuTe JUCKYCCHUIO O CKOPOCTH 3KOHOMUYECKHX pedopM: “lIoKOoBad
Teparnus” ¥ “rpanyanusm”: yYaCTHUKM, HMOJMTIKOHOMUYECKAs apryMeHTaLus,
TeopeTUUecKUe 00OCHOBaHUS.

3. ChopmynupyiiTe MOHETAPUCTCKUE UAEH B MaKpOIKOHOMMYECKOH MOJHU-
THKE pedOPM: ITOJTUTIKOHOMUUECKIE aPTYMEHTBI, OMBIT PeATU3ALIMHU, BEIBOIBL.

4. Omuuure Moaeab “TpaHchopMaUMOHHON PeHTH” ACHyHAQ: NPEANTOIoXKe-
HMUS, apryMEHTAlUs, BEIBO/IbI.

5. OmnuuuTe MOIETbh NMOMUTUKHU “ILIOKOBOI Teparnuu” bepra — Caxkca: npef-
MOJIOXKEHHUSI, JIOTHKA, BLIBOLbI.

6. OnMumuTe ABYXCEKTOPHYIO MOIENb [epeXOmHON 3KOHOMUKM: MpPerofo-
SKEHUS] ¥ OCHOBHbIE 3aBUCHMOCTH.

7. Tlposemurte CpaBHUTENBHBIM aHANW3 TMOJMTMKU “IHOKOBON Tepanuu” H
rpafyanu3Ma Ha OCHOBE JBYXCEKTOPHOI Mojenu. KakoBbl BBIBOABI U CIEICT-
BUS V11 MAKPOIKOHOMUYECKON TIONUTUKU?
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Jexyus 4
TTpobaembi 30HOMUMECKOL ROAUMUKY 8 REPEXOOHVIX IKOHOMUKAX

JlonosiHATeIbHBIE BONPOCHI K 33 aHHSA
VIS CAMOCTOATEILHOMN PadoThI

1. TIlpoananusupyiite caeaylouwmii Tesuc [laiipap, 1999]: “IToutu Bce mocr-
COLUMAJIMCTHICCKHE CTPAHbl MOXHO pa3fejUTh Ha JBe Ipymmbl. [lepByio U3
HUX COCTaBJISIIOT TOCYJapCTBa, KOTOPbIE CYMENU MPOTHBOIOCTABUTh (PUHAH-
COBOMY KPU3HCY XECTKYIO AEHEXHYIO MOJUTUKY U 32 KOPOTKHE CPOKU COUTH
MHOIISILMIO 0 YMEPEHHBIX NpeiesioB. Bo BTOpoi rpyIie CTpaH JieHeXHast [T0-
JIUTUKA Oblia MSITKOM, TEMITbl pOCTa HOMMHAJIBHOTO TEHEXKHOTO IPeUTOXKEHUS
MOJBEPXEHBl PE3KUM KOJIeOaHUSIM, a NepHOA BHICOKOM MHGISUMM — UTH-
TeJbHBIM. C HM3BECTHOM JoNeil YCIOBHOCTY TIPOBOLZMMYIO B IEPBOil rpyrme
CTpaH 3KOHOMHUYECKYK) MOJIUTUKY MOXHO HAa3BaTh MOHETAPUCTCKOM, BO BTO-
poii — momnyaucrckoit”. CorsiacHbl IM Bbl ¢ no3uiMeit apropa? OBocHyiiTe
CBOM OTBET, UCITOJIb3YS AMITUPUIECCKIUE JaHHBIE U TEOPETHUECKHE aPTYMEHTBI.

2. CdopMyaupyitTe OCHOBHbIE ITOJIOXKEHMST MONENIU “ILOKOBOH Teparuu”

bepra — Cakca. Hapucyiite rpaduku IHHAMUKU TeHEXHOR Macchl, HHOISI-

UMM ¥ OOMEHHOTO Kypca Mocje Havajia paguKaibHbIX pedopM. Kakum obpa-
3

30M CHUMaeTcs “IeHexXHbIN HaBec”? KakoBa pojib “HOMUHAIBHBIX SIKOPEH” B
OTrpaHUYeHUH TeMTIOB HHQUISLUHA U (PUHAHCOBOU cTabHIu3aiu?

3. CdopmynupyiiTe OCHOBHBIE TIOJOXEHHUS U BBIBOABI CTPYKTYpPaJIUCTCKOMN
MaKpO3KOHOMUYECKOW MOJIE/IM NMepeXofHOil I3KOHOMMKU C “HOBBIM” CEKTO-
POM YAaCTHBIX KOMIIaHMH, “CTapbIM” CEKTOPOM PECTPYKTYPUPYEMBIX Mpe[-
NPUSATUH, FOCYJapCTBOM, YaCTUYHO CYOCUIMPYIOLIMM PECTPYKTYPUPYEMbIH
“cTapblit” cekTtop. [IpoBeauTe CPaBHUTEIBHBIN aHAIU3 [MOJUTUKU “LIOKOBOH
Tepanuu” U rpafyaiu3ma Ha oCHOBE 3Toi Moaeau. KakoBa pojib CTPYKTYPHBIX
(haxkTOpOB B HpeoNOJIeHUH TpaHcHOpMaIIHOHHOTO cnajaa’?

4. Hamuuwure pedepar pabotsl B. ITomosa {Popov, 2000].



S

JEKIEHA

MOJAE/IU TUHAMUKU
PEAJIBHOI'O CEKTOPA

5.1

00630p Mozeaeii pepopm

[Mouck npuunH U dakTopoB TpaHCHOPMALIMOHHOTO cItaga B 1990-¢ rr.
CTJI MOOHOM U MPECTUXKHON TEMOU s 3aNafiHbIX U POCCUACKUX TpaH-
3uTosioroB. I'opaso MeHee HomnyJgpHa TeMa TpaHC(hOPMALIMOHHOTO po-
cra. Jlo HemaBHero BpeMeHH OOJIBILIMHCTBO MCCIeAoBaTeIe MOTYaInBO
ToJIaraii, 4YTo SKOHOMUYECKUN pocT “cayynTcst” caM coboil, CTOMT JIULIb
yOpaTh Makpo- U MUKpodaKTopsl eMy npensarcreyioinne. [lo MHeHMIO
HEKOTOPBIX KCIIEPTOB, TpaHCHOPMAIIMOHHDBINI CITaf — 3TO JIMLUIb He-
NIPHSITHBIN Y TOCAAHBIA 3MNU301 B UCTOPUU [EPEXOAHBIX 9KOHOMEK, a
3KOHOMMYECKUI POCT — 3aKOHOMEPHAasI U JOJTOCPOYHAS] TeHACHLIMS
[Campos, Coricelli, 2002].

Ecnu TpaHchopMallMOHHBIN chang cTaji 0ojiee WK MEHee YCTOol -
YUBOM 3aKOHOMEPHOCTBIO PAa3BUTHS MEPEXCIHBIX AKOHOMHUK, TO Iepe-
XOII K 5KOHOMUUECKOMY POCTY B 3HAUUTEIbHON CTENEHU OMPeNeisiics
BBIOOPOM MAaKpOIKOHOMUYECKON U CTPYKTYPHOH MOMUTUKM B KaxkKioi
crpaHe. B monursakoHoMuyeckux auckyccusix 1990-x rr. Obu1 JoCcTUr-
HYT NPeABAPUTEIIbHBIN KOHCEHCYC IO BOMPOCY O KJII0YeBhIX paKTopax,
BIUSIOUINX Ha 9KOHOMMYECKUH pocT. BTH daKTops! BKIOYAIOT B cebsl,
TNpexe BCero, noxasare v 9KOHOMHUECKON CTPYKTYPbI: JONIO NPOMBbIIL-
nenHocty B BBII, ypoBeHb ypOaHM3alliK, TOProBbI€ CBA3M, HANEICH-
HOCTbh CTpaHbl MIPUPOAHBIMU pecypcaMu, HayaabHOE paciipefieieHue I1o
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Jeicuus 5
Modeau dunamuru peaasHozo cexmopa

YPOBHIO CpeAHeQyLIEeBbIX 10X0n0B. OMHAKO, COMTaCHO MHEHUIO BEOYILTX
MOJTUTIKOHOMHUCTOB, HU OOMH M3 3TUX (haKTOPOB He SBJISIETCS CTOJIb
3HAYMMBIM, KakK aJieKBaTHasi SKOHOMUYECKasl TOJUTUKA, HarpaBIeHHast
Ha CKOpeHIInii BBIXO 13 TpaHC(hOPMaLIMOHHOrO KpU3Kca.

ITo xnaccudukanuym MupoBoro 6GaHKa, yenex MOJIUTUKY pedopM B
TOW WJIM MHOM CTpaHe MOXHO OLCHUTD 10 ABYMEPHOM KaTeropualbHON
“pelreTke”: 9KOHOMMYECKAs] AMCUUTIIMHA ¥ CTUMYJIMpoBaHue. B moHsa-
THE “IKOHOMMYECKAs] TUCLIMILIMHA” BKITIOYACTCS LIHPOKHUI CIIEKTp Mep
SKOHOMUYECKON MOJIUTUKHU, HAIpaBJIeHHbIX Ha YXeCTOUeHHE OI0/KET-
HbBIX OTPAHHMYEHUH IJIsI BCEX SKOHOMUUECKMNX CYOBEKTOB ¢ LIEIbIO YCH-
JIEHUS CTUMYJIOB K PECTPYKTYPH3aIlUY U MOBBIMICHUIO 3¢ PEeKTHBHOCTU
paboThl B HOBBIX YCJIOBUSAX X031 CTBOBaHUS. B moHsitne “crumynmpo-
BaHHE” BXOMISIT MEpPbl, HAIpaB/ICHHbIC Ha CO3JaHUE OJIaronpUsITHOIO
WHBECTULIMOHHOTO KJIMMAaTa, CTHMYJIMPOBAHUE IPEAIPUHUMATETLCKON
aKTMBHOCTH UM CO3IAaHHE HOBBIX ITPESATIPUSATHIH, CITOCOOHBIX BECTH KOHKY-
PEHTHYIO OOphOY B YCIOBUAX phIHKa. MHpOBOil OaHK Mpeaniaraet cle-
JYIOLIYIO KJIaCCU(PUKALIMIO EPEXOIHBIX SKOHOMUK 10 3TUM KaTeropu-
IM: v

m [lonplua, BeHrpusa, BcroHus — BbICOKAs IUCLUITIMHA U 3d-
(hbeKTUBHOE CTHMYJIMPOBaHUE;

a Yexusa, Crnopakus, JIutea — Gosnee MArkue OODKETHBIE OrpaHu-
YeHUsI, MEHblIIe JUCLIUIUIMHbI;

boarapusga, Pymbiauga, Poccusi, Ykpauna, Monnosa, Kuprus-
CTaH — OTCYTCTBUE AUCLMITINHBI, MSITKUE OO KETHbIE OTPaHUUYCHUS,

m benapycn, TypkMmeHucTaH, Y30eKUCTaH — COXpaHEHUe repe-
SKUTKOB ITJIAHOBOI aIMUHUCTPATUBHOM CHICTEMBI, OTCYTCTBUAE CTUMYJIU-
POBAHUSL

Kak BugHo, Knaccudukauuss Muposoro 6aHka 0asupyercsi Ha
TPaJULIMOHHBIX HEHHOCTSX “KHyTa ¥ NMpsAHUKa” U npy OimxaifiieM pac-
CMOTPEHUH OKa3bIBaeTCsl He coBceM KoppekTHol. Tak, B Kutae BBIT Ha
Ayl HaceseHus poc Ha 8% exeronHo ¢ 1978 o 1995 rr. Ilpu sToMm, no
iaccudukanuym Mupogoro 6aHka, Kurtali ssBHO NpOUrpbIBaeT 1o cre-
[IeHY XECTKOCTH GIOMKETHBIX OTPaHNYEHMI U 5KOHOMHUYECKUX CYOb-
exToB. Jossa “ruioxux foiarop” GaHKOBCKOW CUCTEMBI, CIYXKUBIUUX CBOE-
00pa3Hoil (PUHAHCOBOI “IIOAYIIKON” I YOBITOUHBIX TOCYIAPCTBEHHbIX
npeanpusituit, cocrapiasget oT 30 no 40% rogosoro BBIT.

BMecte ¢ Tem B Poccun 1990-x rr. G1oKeTHBIE OrpaHUYEHUS LIS
MPEANPUSITUN B OOJIBLIMHCTBE OTpacieit SKOHOMUKU HUKAK HeJb3s Obl-
JIO HassaTh “MsarkuMu’”. JIUKBUAALMS TOCYJApCTBEHHbIX cyOcUAUN B
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5.1
0630p modeneii pehopm

Hagase 1990-x IT. ¥ NMpaKTUYECKH MOJIHOE OTCYTCTBUE IOCTYIIa K O6aH-
KOBCKOMY KPEAWUTY NIPUBEJIM K PE3KOMY YXYAIIECHNIO PUHAHCOBOTO COCTO-
SIHUS TIPEATIPUSITAI PEaIbHOTO CEKTOPA U TIOBCEMECTHOMY pacipocTpaHe-
HUMIO B3aMMHBIX HEIUIaTeXel KaK CPeACTBA pelIeH st OIOMKETHBIX NpobieM
Ha KOPITIOPaTHBHOM YpoBHe. Kak MOXHO “yxecTodarh” OIOLKETHBIE Or-
pPaHUYEHNS IS 9KOHOMWUYECKHX CYOBEKTOB, KOTOPbIE OTKA3bIBAKOTCS IO/~
YWHSATHCSl AUCLMIUVIMHE “KHYyTa” ¥ 00oapsolleMy cobmasHy “nipsHuka”?
banKpoTcTBO — BOT peuienT, npeaiaraeMbiii MupoBbiM GaHkoM. OIbIT
TOTaJIbHOTO OaHKpOTCTBa HEa(EKTUBHBIX NPEANPUATHIT ObIT orpoboBaH
B 1993—1994 rr. B Benrpuu u eiue passiite — B 1980-¢ rr. — B Hurepuu.
B Benrpuu ot ToTanbHoro 6aHKpoTcTBa “Hed(MdeKTHBHBIX” Tpeanpu-
ATAW OBICTPO OTKasainuch BBUIAY “3ddeKkTa TOMHUHO” — LENHON peak-
UMY Ae1 0 OaHKPOTCTBE, KOTOPBIMU OKA3aJIMCh BCKOPE 3aBajIEHb! BCE CY/IbI.
B Hurepnu “HacaxmaeHue ropduiibl’” 6aHKpOTCTBA ObIIIO IOBEACHO O JIO-
TMYECKOTO0 KOHLA: SKOHOMMKa TpeBpaTWiach B “3KCHOPTHLIM pykas” ¢
MOJIHOCTBIO Pa3pyLICHHON coLUanbHON MHGPACTPYKTYpOil 1 JIerpagipo-
BaBILIMMM BHYTPEHHRUMH PbIHKaAMHU.

B otinune ot aByMepHoi “pelieTkn” MupoBoro 6aHka M MHBIX
MonoOHbBIX MOMUTAKOHOMMUUYECKUX Kiaccudukauuii (MoHeTapusMm U
nomnyausM, no laiinapy) Hall Mmojaxon K MCCICAOBAHUIO 9BOIOLY pe-
JIBHOTO CEKTOpa NEePeXoHbIX SKOHOMHUK OyAeT CKOpee MHAYKTHBHBIM.
MBI cocpenoToYruMCs Ha BaXKHEHMIUUX MOIEISIX MOCTCOLUATINCTUYECKOM
TpaHchopmauyu B 1990-X rT., K KOTOPBIM B TOH WIM UHONH MEpE TSIo-
TEIOT BCE IIPOrpaMMbl pepopM B MeEpeXoHbIX SKOHOMUKAX.

B nacrogiiee BpeMst IIMPOKO 00CYXKNaroTCs CPaBHUTE/IbHbBIE JOCTO-
MHCTBA Y HEJOCTATKM TPeX OCHOBHBIX MOJEJIeH 3KOHOMUYECKON TpaHC-
opmaLuu.

m P-Mozenb: Monespb “11oKoBoil Tepanuu” B [lonblie. Bta Moaenb
colepKasa MITh OCHOBHbIX 3JIEMEHTOB:

IoJiHasl ubepan3alrsi HOBOro 4acTHoro cekropa (1989—
1990 rr.);

ypasgHeHUe rapTopraHu3aluil Ha TIPeaNpUsATUsaX, epexol
yIpaBlIeHUs K pabOYNM COBETaM;

oxkoBasg nubepanusauus ueH B 1989—1990 rr.;

BBEICHHE XECTKUX OI0IKETHBIX OrpaHMYEHUI 1151 FOCYapCT-
BEHHBIX TIPEANPUATUH, XecTKas OloIKeTHasl U KpeAUTHO-IeHEXHAas 110-
JIUTHKA;

MOYTH MOJIHAs Jubepaiin3alnsi BHEIIHeH TOProBin; KOHBEp-
TUPYEMOCTD BaJIIOTHI.
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Jexyus 5
Modeau dunamuru pearshoeo cexmopa

n C-Mozesib: MoIenb TpaayanbHoi TnonnTuk B Kurae. Dra Mo-
JleJTh OCHOBBIBAJIACh Ha CIICAYIOLIMX 3JIEMEHTAX [TOJTUTUKMU:
Jimbepanusaliiss HOBOro YaCcTHOro G13Heca;
JIBYXypOBHEBAsl CUCTEMA LIEH;
MsATKHe OIOIXKETHbIE OrPpaHUYEHUs M CYOCHAMPOBAHME TOCY-
JIapCTBEHHBIX NPEANPUATUI Uepe3 rocOaHKH;
OTCYTCTBHUE IT0JIHOH 1nOepann3aliui BHEIHEH TOPTOBIIHU.

m R-Mozens: Mmonenb skoHoMHYecKX pedopM B Poccnu. OTiandu-
TeJIbHBIMU YEPTAMU 3TOM MOJIENH SIBASIOTCS:

LIoKoBas Jxbepanu3anmsi LeH B 1992 1.;

LIoKoBasl TOepair3alys BHellIHell Toprosiv B 1992 1.;

LIOKOBas MaccoBasl BayuyepHasi NPUBATHU3alUs IO TaK Has3bl-
BaemoHl BTopoit Moaenu B 1993—1994 rr.;

OTCYTCTBHUE XKECTKOU OI0IXKeTHON M KpeAUTHO-ICHEXKHOU I10-
JIMTUKYA Ha HayajibHOM 3Tare pepopm B 1992—1994 rr.;

ocobast pojb 3KCIMOPTHO-OPUEHTUPOBAHHOIO ceKTopa (B OC-
HOBHOM 3KCITOPT IPUPOIHBIX PECYPCOB) B Pa3BUTUHU 3KOHOMUKM CTpa-
HbI; HaBOPUTHU3M B IIPUBATH3ALMU NIPEANPUSITHI IKCIIOPTHO-OPHUEHTH -
poBaHHOTO cekTopa B 1994—1996 rr.

Kaxzgas u3 3tux Mozeseil IMeeT CBOM CTPYKTYPHbIE OCOOEHHOCTH.
Ecnm nng monbeKoit Momenu CyIeCTBEHHO B3aMMOIEHCTBUE CEeKTopa
HOBBIX YACTHBIX KOMIAaHHIH ¢ CEKTOPOM PECTPYKTYPUPYEMBIX rocymap-
CTBEHHBIX TIPSAINIPUATHIA, TO il POCCHICKOR MOIENU 3TH B3auMoaeu-
CTBUSA He UTrpajoT CYILECTBEHHON poy (110 MPUYMHAM HE0Pa3BUTOCTU
CeKTopa MaJloro 1 cpefiHero OM3Heca, KOTopbie OyayT IPOAaHAIU3HAPO-
BaHbI Jajiee), HO ropasfo CyllleCTBEHHEH — B3aMMOAEHCTBUE IKCIIOPT-
HO-OPHUECHTUPOBAHHOIO ¥ UMIIOpTO3aMellaollero (BHYTpEHHE-OPHUEH-
TUPOBAHHOIO) CEKTOPA, a TAKXKE CEKTOPA €CTECTBEHHBIX MOHOTIONHUIA.

5.2

AR RN
P-mozeab (HOJbCKHI BApHAHT)

ITo aHaOTMU C ABYXCEKTOPHOU MOMIENbIO, PACCMOTPEHHOH BhILLE IPU
CPAaBHUTEJIbHOM aHaJIN3e MOMUTHKM “LIOKOBOM TepaliMu” M Ipanyains-
Ma, B P-mogenu (cM. puc. 5.1) aHaNU3UPYIOTCHd MaKPOSKOHOMUYECKUE
3aKOHOMEPHOCTH B3aMMOIEHCTBUS ABYX OCHOBHBIX CEKTOPOB 3KOHO-
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5.2
P-modens (noascruii sapuanm,)

MHKU: CEKTOpa HOBBIX YACTHBIX IIPEATIPUATHI U CEKTOpa PECTPYKTYPHU-
PYEMBIX TOCYIapCTBEHHBIX NPEANIPUSITHI. B paccMOTpeHHOI HUXe MO~
JeJIN UCCIEAYeTCS BIUsIHUE GaKTOPOB BHEUIHEH TOProBiy (3KCIIOPT,
MMIIOPT, OOMEHHBII Kypc) Ha MaKPO3KOHOMHUUECKYIO IMHAMUKY.

Exp
F
“HoBmIit” |([€——————
CEKTO
Yy P Tax
A
Y'I
o
Hacenenne T'ocynmaperso
—P
Imp
Y’? Tax, B
“Crapbit”
CEKTOp

Puc. 5.1. TTpynuunuansHas 6Mok-cxema P-Mogenu

Mpbl TTosiaraeM, 4To rocyAapCcTBO YaCTUUHO CYOCUIUPYET peCcTPyK~
TYPHU3aLMIO “CTaporo” cexropa, HallpaBJ/issl Ha 5TU 1ieJIM YacTh HaJoTo-
BbIX TIOCTYIUIEHMIA: '

B,,, =b(Tax),,

5-1

(Tax), =(Tax,), +(Tax,),. -
IMpeamnonoxum Takxe, 4To 06beM NPOU3BOACTBa “HOBoro” Y, u “cra-
poro” Y, CEeKTOpOB CBSI3aH C PecypcaMy Tpylda W KalluTala MOZEJbIO
Npou3BoIcTBeHHOM (yHKuuM Kob6ba — Jlyriaca. Hekoropnlii 06bem
IPOAYKLIMM HOBOTO CEKTOPA MOCTYIAET HAa BHYTPEHHMI PHIHOK, Apyrasi
K€ 4acTh 3TOTO BhITycKa sKcnopTupyercs. “Crapblii” CEKTOP BBIITYCKAET
MIPOMEXKYTOUHYIO TIPOIYKLINIO IUIst “HOBOTrO” CeKTopa, a TakxKe IpoaacT
9acThb CBOEH MpOLYKUWU Ha BHYTPEHHEM PBIHKE. YPOBHU LCH Ha IMpo-
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JYKIUI0 “HOBOro” n “craporo” CeKTOPOB pa3indaloTcsi HEKOTOPBIM KO-

3G GULKNEHTOM, OTpaXaloluM 00Jiee BBICOKOE Ka4eCTBO TIPOAYKIINHY HO-

BOro cekropa. @opMasIbHO 3THU MPEANOIOXKEHMS 3alMChIBAIOTCS Clie-
JIVIOUIUM 00pa3oMm:

_ By l-B, _vyvp e

Y =AL'K, " =Y/+Y

n?

YO = A()Lf" K(l)—ﬁn = )/()p + Yn

", (5-2)

p,=1+0)p, =ep;,
rae Y? — obpeM MpoLyKLIMU HOBOTO CEKTOPa, IOCTYIIAloled Ha BHYT-
pPeHHUM pbIHOK (TIPY 3TOM [IOCTAaTOYHO PACCMOTPETh 00bEM KOHEUHOMN
nponykuun); Y — obbeM MPOAYKLUH HOBOIO CEKTOPA, NMOCTYIAKOLIeH
Ha 3KCIIOPT, 3aBUCAILINI OT KOHBIOHKTYPHI MUPOBBIX PHIHKOB (YPOBEHb
1IeH MUPOBOTO PBbIHKA) U KauecTBa IMPOAYKLUU HOBOIO cexropa; ¥/ —
o0beM MPOAYKLMHM CTAPOro CEKTopa, MOCTylawouiel Ha BHYTPEHHUMA
PBIHOK; Y — 00beM NPOMEXYTOUHON NPOAYKLIMM CTAPOro CEKTOpa sl
NpeanpUsTANA HOBOIO YaCTHOTO OU3HECA; p, — YPOBEHD LEH (0asuCHBIN
MHIIEKC 1IeH) Ha TPOAYKIIMIO HOBOTO CEKTOpa; p, — YpPOBEHb LieH (Oa-
3MCHBIA MHAEKC LIeH) Ha TIPOAYKLUMIO cTaporo cexropa; 8 — nudde-
peHLMA] KayecTBa, ¢ — HOMUHAJBHBIN OOMEHHBINH Kypc;, p. — ypo-
BEHDb SKCMOPTHBIX LeH Ha MPOIYKLIUI0 HOBOTO CeKTopa (B AoJUapax);
L ,L, — KOJINUYeCTBO 3aHSATBIX B HOBOM M CTAPOM CEKTOPAX COOTBETCT-
BeHHO; K,,K, — KOJIMYECTBO KalliTaia B HOBOM W CTapoM CeKropax
COOTBETCTBEHHO.

Ipyu MOIETUPOBAHUY MAaKPOSKOHOMUYECKOW AMHAMUKY B “HO-
BoM” U “cTapoM” cekropax OyeM paccMarpyuBaTh HoKdA3amenb azpeu-
poeanno2o doxoda, obpasyiouierocs rnocie GpUHAHCOBBIX B3aumopacye-
TOB C KOHTpareHTaMu.

CekTop HOBOro 4acTHoro 6usHeca

B sToM cekTope IoKasaTelb arpermpoBaHHOTO A0xo4a POPMUPYETCs
13 I0XOA0B OT TPOoJaX Ha BHEILIHEM ¥ BHYTPEHHEM PbIHKE MUHYC I1Jjla~
TEXW 3a IOCTaBK{ IPOMEXYTOUHON TMPOAYKLMHU OT CTApOro CeKropa
UTIOC OOBEM NPSIMBIX HHOCTPaHHbBIX HHBECTULINI 1 00beM KOPIIOPaTUB-
HBIX MHBECTULIMHA. DTOT arperipoBaHHbIN J0OXOZ UCTIONb3YETCS, B OCHOB-
HOM, Ha 3apaGoTHYIO IulaTy pabOTHUKAM IPEANpUSATHA, Ha HaJOroBbie
ruaTexxu, OOHOBJIEHME OCHOBHOTO KaluTasia U Npuobuib. B MoaeIn MBI
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5.2
P-modens (noavekuli eapuanm)

OyaeM vccienoBaTh AMHAMUKY 3apabOTHOMN IIaThl M HAJIOTOBBIX TjIa-
TEXKEH, T.e.

Inc,=ep Y +p 1+’ -pY'+F+1,
(WnLn )t+1 = ln (Incrz)!’ (5—3)
(Taxn)tﬂ = T”(Incn )15

rae Inc, — arperdpoBaHHbBI{ IOXOI B HOBOM CEKTOpE; ¢ — HOMU-
HaJIbHBIA OOMEHHBIH Kypc; F — 00beM NpPSIMbIX WHOCTPAHHBIX WHBE-
cTuuni; I — o0beM KOPIOPaTUBHbIX MHBECTULIMI; W, — HOMMHAJIbHAS
3apaboTHas I1ara B HOBOM CEKTOpe; L, — 3aHATOCTb B HOBOM CEKTODE;
Tax, — HaJOTrOBbIE MOCTYIIJIEHNUs OT HOBOIO cekropa; [,,7, — Koad-

n

(bULMEHTHI KOPIIOPATUBHOIA MOJIUTUKY B HOBOM CEKTODE.
CeKkTop crapbix npeanpusTuii

B cexTope pecTpyKTypUpyeMbIX FOCYIapCTBEHHbIX PEATIPHATUIL arpe-
TMPOBaHHbBIN foxod obpa3yeTcst U3 CyMMapHOTo o0beMa MoCTaBOK KO-
HEYHON ¥ IMPOMEXYTOYHOU IIPOAYKLMH, a TaKXE IOCYAapCTBEHHBIX
CYOCHIOUM:

Inco = poYop + puY()n + B’
(WOL())I+1 :lo(lnco)t’ (5—4)
(Tax,),,, =7,(Inc,),.

Hacenenue

B paccMaTpyuBaeMoit MOJCIIM NIPEIIoNaraeTcs, 4To H0XOAbl HACCACHMS
dbopMuUpyIOTCS 3a c4eT 3apaboTHO# maTel ¥ TpaHchepTOB:

W=wlL +wL +WU, (5-3)

rae U — YUCAEHHOCTh HACEJNCHMS, MONTYYaIoLIEero CoOUManbHble TPaHC~
depThl; W — CTaBKa collManbHOro Tpancdepra (MeHCHH, CTUIICHINHU,
nocobus o 6espadboTuie).

PeanibHBIE pacxodbl HaceACHUS MOIACIUPYIOTCS KeHHCHaHCKOUN
PyHKUMeH noTpediieHus:
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C= c01= xr +Y;’)[1+§ﬂj, (5-6)
[4

n i

roe ¢, — npelebHas CKIOHHOCTD K ITOTPeO/IeHHUIO; p, — YPOBEHb MU-
POBBIX LIeH (Da3ucHbIN MHIEKC) Ha TTOTPeOUTENBCKII UMITOPT; ¢ — YuUC-
JIEHHBIN K03 UIIHEHT.

3apaboTHas I1aTa 3aHATBIX B HOBOM CEKTOpE OIpeIeIsieTCs] U3 ye-
JIOBUSI MaKCUMU3AIMU TpUOBLINA, KOoTopoe ¢ ydeToM Modeid KoGba —
Hyrinaca 11 Mpou3BOACTBEHHOM PYHKIIMY JaeT

w,L,=8,01+8)p,Y. (5-7)

AHaJIorMyHO ISt 3apabOTHOM ITaThl B CTAPOM ceKTope (C y4eToM pe-
CTPYKTYPU3ALUH IPEAIPUATUI U BHEAPEHUS PBIHOYHBIX CTUMYJIOB):

woLo = ﬁopaYn' (5—8)

Orcrofa [ist KOJIMYECTBA HaCeJIeHUS, ITONYyUarollero TpaHchepThl, HMeeM

U=L-BEey —pa+o)fey (5-9)
w

w

o H

U, CJICOAOBATCIIbHO, OJI51 AOX0J0B HACCICHUA!

o n

W=wL+ ﬁop(,n[l——w;} B, (1+9)p01’,1(1—i} (5-10)
w w

[ToocrasuB 3TO BBIPAXEHNE B 3aBHCUMOCTh LTSI PeasTbHbIX PACXOIOB Ha-
CeJIeHHUS, MOTYyINM YpaBHEHUE, CBSI3BIBAIONIEe KOTMYECTBO NPOMEKYTOY-
HOW NMPOAYKLIY ¢ 00beMaMU BBIITYCKa B HOBOM U CTapOM CEKTOpaXx:

Y'=Y (-B)+Y,(1-B,)-Y - A, (5-11)

o) ,
w, ¢cwL
A [

1+f&j'

i

roe

ﬂuco(l _—v}]——]
w.
B, = v

(1+9)[1+§&-j
ep.

B, =

(1+ 0)(1 +& fij (1+0)p,
e

VR B

i i
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c=c ¥ e+ YO”)(H fﬂ} (5-6)
e

n i

roe ¢, — npelebHas CKIOHHOCTD K ITOTPEOIeHHIO; p, — YPOBEHb MU-
POBBIX 1IeH (Da3sUCHbIN MHAEKC) Ha TIOTPEeOUTENBCKIA UMITOPT; & — YUC-
JIEHHBIN KO3 UIIHEHT.

3apaboTHas I1aTa 3aHSITBIX B HOBOM CEKTOpE OIpEIeIsieTCs] U3 ye-
JIOBUSI MakKCHUMU3aIMK TIpUOBIINA, KoTopoe ¢ yyeToM Moaenu Ko6ba —
Hyrinaca m1s mpou3BOACTBEHHOM PYHKIINY JaeT

w,L, = B,0+0)p,Y,. (5-7)

AHaJioruyHo 1uis 3apaboTHOM I1JIaThl B CTApOM ceKTope (C yueToM pe-
CTPYKTYPHU3aLUU NPEANIPUATUI U BHEAPEHUST PHIHOYHBIX CTUMYJIOB):

waLo = ﬁopaYo' (5—8)

Orcro/ia [Visi KOJIMYECTBA HAaCeJICHUS, MOJIy4arollero TpaHchepThl, HMeeM

U=L-B2ey —pa+o)fey, (5-9)
w w

o n

U, CJIcO0BaTeIIbHO, OIS JOXOJ0B HAaCCICHUA!

o n

W =WL+ ﬁop(,n{l——w;){- s, (1+9)poyn(1—1), (5-10)
w w

[ToocTasuB 3TO BBIPAXEHNE B 3aBHCUMOCTh VIS PeaJTbHbLIX PACXOIOB Ha-
CeJIeHUs, TTOTYyINM YpaBHEHUE, CBSI3BIBAIOIIEe KOTUYESCTBO TIPOMEKYTOU-
HOW MPOAYKLIY ¢ 00BeMaMU BBIIYCKA B HOBOM U CTApOM CEKTOpax:

Y'=Y (1-B)+Y,(1-B,)-Y’ - A, (5-11)

roe

B, 1-— Bac,|1-—
Wo B = w, A= ¢, wL

B - s )
(1+e)[1+§&j <1+9)(1+ .fﬁ"—j <1+9)p(,[1+ff—"-j
ep. e

0

i i i
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s5.2
P-pmodens (noascruii eapuanm)

Orciona mocjie TIpeoOpa3oBaHUil MONYYUM YpaBHEHHE Ui JUHAMUKU
BBIIIyCKa B HOBOM CEKTOpE:

F+1

U+m)A+6)B,X),,, =1-7,-€ ) (0+B,)Y, +Y, -(1-B)Y, + +A|. (5-12)

o t

B 5TOM ypaBHeHUU NepeMeHHast ¥, — peajibHblil 06BEM 3KCITOPTa HO-
BOT'O CEKTOpa — SIBJISIETCS] SK30TeHHOU. BbIllle Mbl OTMETUIIN, YTO €€ 1~
HaMHKa ONpeleNsieTcsi MUPOBOM KOHBIOHKTYPOH, B YaCTHOCTH MUPO-
BbIMU LICHAMU Ha MPOLYKLMIO H YCIYTH, SKCHIOPTUPYEMbIe HOBBIM CEK-
TOPOM, a TaKXe IoKa3aTesleM KayecTBa MMPOAYKLIMH HOBOTO ceKTopa &,
OIpeAe/IAIOIIMM KOHKYPEHTOCITIOCOOHOCTD 3TOM MPOIYKIIMY Ha MUPO-
BbIX PBIHKaX.

YpaBHeHHE IMHAMUKH BBINTYCKA B CEKTOPE CTAPBIX IMPEANIPUATHI
3aIMChIBAETCS aHAJIOTUYHO:

A+ DB, = (-7, -, ¥, +2-|. (5-13)

o ¢

HertpynHo 3aMeTUTh, YTO XOI PACCYXICHUI B 3TOI MOJENH COOTBETCT-
BYET JIOTUKE Npeapiayiiei sexuun. OcTaercs JIMILb 3allHcaTh YpaBHe-
HUE T JUHAMUKY PeaTbHBIX 00bEMOB FOCYIapCTBEHHBIX CYOCUIMIA:

1+ —B— =b7, —1-3— +b7,(0+B)Y,), +bT,(¥)), +
"p" t+] p, t (5_14)
+b(z, ~1,(1-B)¥,), +br,| A+ T

o t

HamoMHUM ellle pa3, YTO LENbI0 TAHHOM MOAEIU SBISETCS U3Y-
yeHHe $HaKTOPOB, ONMPEAeNSIOILINX JMHAMUKY BbITYCKa B HOBOM U CTa-
POM CeKTopaxX, T.€. BHIOT€HHbIMU IEPEMECHHBIMU MOJIENM SIBIISIOTCS
Y .Y ,B/p,. Bce npyrue nokasarenu — oxXxugaeMblil TeMI UHQIALMH,
HaJIOTOBbIE CTaBKU, OOMEHHBIN Kypc U T.0. — NPEATIONIAaralorcs 3K30-
FeHHBIMH.

Pentenue cucremsl (5-12)—(5-14) pns cnyvaeB “LIOKOBOM Tepa-
nMuu” ¥ rpaayanbHOM MOJUTUKHU pedhOpM MOXKET ObITh MOJYYEHO aHAJIO-
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TMYHO MpeabIaylieit JeKUH. DTo pelieHUe TTO3BOSET NPOaHaIu3upo-
BaTb OCHOBHBIE (DaKTOPEI, ONPEeACAIOLINE JMHAMUKY BbIIIYCKA B CEKTOpE
HOBBIX W CTAPBIX NPEANPUITUH.

8 Temn nHQIALNAK: BHICOKUE TeMITbI UHGISILUY B Havyale pedopMm
B pe3yJibTaTe MPOBEACHUS TMOJUTUKYM “LLIOKOBOM Tepamnuu” NMPUBOAAT K
criafy BeIMycKa. BMecTe ¢ TeM ycrieluHasi noJutuka guHaHCcoBOM ¢Ta-
OwIU3alUY CriocoOCTBYET POCTY BBIMYCKA B CEKTOPE HOBBIX YaCTHBIX
MpeaNPUATHHA.

a bosiee BricoKoe KayecTBO MPOAYKLMU HOBOTO CEKTOPa CIIoco0-
CTBYET POCTY BBINYCKa.,

a PocT 00BbeMOB MPSIMBIX UHOCTPAHHBIX MHBECTHLMI, PAaBHO KaK
1 KOPHOPATUBHBIX UHBECTULIUHN, TTPUBOIUT K POCTY BLINYCKA B HOBOM
CEKTOpE.

m “MArkuii” HanoroBulii PeXXUM IS MPEANPUSTUI HOBOTO CeKTOPA
Ha HavyajbHbIX CTAAUSX UX CTAHOBJICHUA CITOCOOCTBYET POCTY BBITIYCKA.

s TpancdopmaunoHHbI criag B P-Mozenu OyaeT 3Ha4YuTENIbHO
MEHbIIIE TIpY MTPOBEACHUU TpaayaibHbIX pedOpM B PEATbHOM CEKTOPE,
yeM B ciiydae “IIOKOBOU Teparnuu’”. DTOT BbIBOJ ITOATBEPKAAETCS aHa~
JIU30M oIIbiTa MonseKux pedopM. B ormmune or Poceuy, roe 80% 6niB-
HIMX TOCTIPpeANpUSTUM ObUIM JUILEHBI cyGcuouii B Hauane pedopM
(19921993 rr.), a npuBaTH3aLMs IPEANPUATUIT OblIa NPoBeAcHa “1U0-
KoBbIM” MeTogoM B 1993—1995 rr. (Tak HasbiBacMas BTopasi MOAE/b
npuBaTusaLuy), B ITonblie npuBaTU3alusg MNPELIIPUATHN peasbHOTO
CEKTOPA [IPOBOAUIIACH IPAfyaibHBIM METOICM: BILIOTh 40 1996—1997 rr.
GOJIBIIMHCTBO KPYITHBIX [TPOMBILIIEHHBIX TIPSANTPUATUH HaXOOWIOCh B
TOCYIApCTBEHHOM CEKTOPE 3KOHOMHUKHU.

ITpoBeneHHBII Bbillie aHAIU3 MTO3BOJISIET BbIABUThH KaK BHELIHHUE,
TaK ¥ BHYTpeHHUe dakrophl 3KOHOMUYeckoro pocta B P-monenu. Oc-
HOBHEBIe BHeIHYWE (DaKTOPhI pocTa: NPAMBIC MHOCTPAHHbIE MHBECTULMHN
¥ OaronpusTHas MUpPOBas KOHBIOHKTYPA Ha PhlHKAX SKCIIOPTUPYEMON
nponykuuu. BryrpeHHMe (akTophl pocTa: yeneluiHas [npusaTisauus 1
PEeCTPYKTYpH3allvs NPEANPUATUI peasibHOIO ceKTopa, cosfanue 6aaro-
YIPDUSITHBIX YCIIOBH JUTS pOCTa HOBOIO YacTHOro OU3Heca, MaKpOKOHO~
MuYecKas crabuan3aiusl, rpaMoTHAs MOJUTHKA B COLMANbHOM cdepe.
B uenoM, nurorom pecdopm B P-Moaenn CTAHOBUTCSE KOHKYPEHTHasI cpeja
YaCTHBIX TMPEATIPUATHIA, BBITYCKAIOIIUX TOJIB3YIOLLYIOCA CIPOCOM TPO-
JYKLHIO KaK JJis BHYTPCHHEIro phiHKAa, TaK M Ha BKCIIOPT.
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R-modens (poccuticruti sapuanm)

5.3

EEEORNOMENRENN
R-moaens (poccuiicKuii BapuaHT)

PaccmarpuBaemas manee Mofienb SIBNSGETCS HEHTPAIbHbIM CMBICIIOBLIM
W METOLOJIOTMYECKUM 3BCHOM IS IMOCTEAVIONIETo aHaIu3a rpobiem
POCCUACKON IepexonHol a3KOHOMMKH. B 2Tol Momenu Mbl BBOIUM B
paccMoTpeHue (DaKTOPbl BHELIHEN TOPrOBIN — 3KCIIOPT, UMIIOPT, 00-
MEHHBII Kypc, a TaikKe (akTophl MPOM3BOACTBECHHBIX B3aHMOCBI3e 1
(QUHAHCOBBIX B3aMMOPACUYETOB MEXIY Pa3IMYHBIMU CTPYKTYPHBIMU
CerMEHTaMU peasibHOI'o CeKTopa. BTa MOACIb SIBJSETCST MPOTOTUIIOM
CTPYKTYPaJIUCTCKUX MOJEACH TMepeXoJHbiX 3KOHOMUK C aKUEHTOM Ha
NIPEUMYLIECTBEHHOM pa3BUTHYM OOOLIBAIOLIMX OTpaciell U 3KCIopTe
NPUPOAHLIX pecypcoB. MMeHHo B aTUX R-3KoHOMMKax (OT cj1oBa “re-
sources”) ¢ 0coboil OCTPOTOR TIPOSBISIIOTCS CUMIITOMB! “TOJUIAHICKOM
Bone3Hu”, CYLIECTBEHHO 3aTpyIHSIONIEH BBIXOI U3 TpaHchopMaloH-
HOro Kpusuca 1 JajbHEeHIIMN 3KOHOMHUYECKU pocT. Kpusuc Hemnare-
Kell, TecHast CBA3b MAKPOIKOHOMHUYECKON OUHaMUKU C TepernagaMu
KOHBIOHKTYPbI MUPORBIX PHIHKOB ChIPhsl, XPOHUYECKHH HEIOCTATOK HH-
BECTULMOHHLIX PECYPCOB, CTPYKTYPHBIC JUCIPONOPLHM B pealbHOM
CEKTOpE -~ TAKOBhl OCHOBHBIE MaKpOIKOHOMUYeCKMe NpobIeMbl, oc-
JIOXKHSIOLIUE SKOHOMUYECKUI POCT B NIEpeXOAHBIX R-3KOHOMUKAX.

O/iHOH 13 ITIABHbIX CTPYKTYPHBIX XapaKTEPUCTUK POCCUUCKON Te-
PEXOLHOM SKOHOMUKY sIBIsieTcs choxuBiuasics B 1992—2002 rr. mpex-
NOMOCHAS, CIMPYKIMYPA PeanvHoe0 CeKmopd: IKCHOPTHO-OPUEHTUPOBaH-
Hble OTPaci, NOCTaRIAIOIIE KOHKYPEHTHYIO TIPOAYKLIKIO HA BHEWIHKH
¥l BHYTPCHHI PhIHOK, €CTeCTBEHHbIE MOHOIONUU (3/1EKTPO3HEPTeTUKa,
TPaHCIIOPT), 0OCIYXKMBAIOLLME BCE OTPACIM PEAIbHOIG CEKTOPA U Hace-
JIeHUe, U BHYTPEHHE-OPUEHTHPOBAHHBIE OTPac/Iy, OOCTYKUBAIOLLIUE Ha-
LIMOHAIBHBIN PHIHOK U NOABEPAKEHHbBIC PELIECCUHN BCIISACTBUE CHIDKEHYS
II7IaTEXKECTIOCOOHOTO cIipoca HaceNleHUsI M HU3KON KOHKYPEHTOCIIO-
COOHOCTU MX NIPOAYKUMN ¢ UMITOPTHBEIMH TOBapaMH.

[MpobieMa HeraTexein MeXIy NPEANPUITUSIMI peabHOIO CEKTOpa
SIBNIFIETCS] OJJHOHM K3 KJIOYEBBbIX B OTIPEIE/IEHUU XapakKTepa B3aWMMOCBSI3H
TEMITOB MHMISILMKY ¥ DKOHOMUUecKoro pocTa B Pocenu. TTonsgpuzanms
peasibHOrO CEKTOpa POCCUMCKOM S3KOHOMUKU Ha 3KCIIOPTHO-OPUEHTHU-
POBaHHbIH U BHYTpEeHHE-OPUEHTUPOBAHHbIN CerMEHThI 060CTPSET CTPYK-
TYPHYIO HecOanaHCUPOBAaHHOCTb HALIMOHATTBHOIO XO351CTBA U BBI3BIBAET
OypHBIi pocT 0OBEMOB JOJITOBBIX 00513aTEJILCTB.
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IloxkBapranpHasi IMHaAMKKa T10Ka3aTelNsl pasHOCTH MEXIY NPOCpo-
YeHHO 33a0JDKEHHOCTBIO TIOKYyTIaTes el U IPOCPOUYESHHO 3a10/KEHHO-
CTbIO ITOCTABIIMKAM B Pas3jIMYHBIX OTPACIIAX [IPOMBILLIEHHOTO MTPON3-
BoxcTBa B 1998-—2001 rr. npuBeneHa B tada. 5.1.

Tabnuuga 5.1

I[nﬂarvmxa PA3HOCTH MEXKTY npocpoqenﬂoﬁ 3aX0/DKCHHOCTBIO
noxynaTe.rleﬁ H npocpoueﬂﬂoﬁ 32/10DKCHHOCTBIO MOCTABIIMKaM,

" TpJH. pYyo.
Orpacib 1998 r. 1999 r. 2000 . 2001 r.
TIPOMBILI - Iy Iv I Inm Iy Iv I I JIr vy 11
JICHHOCTHU KB. | KB. | KB. | KB. | KB. | KB. | KB, | KB. | KB. | KB. | KB. | KB.
Best nipo-
MBILLIIEH-
HOCTB 27,2} 132f 33.8) 34,71 30,4| 16,0) —1,2{ —0,7} —4|—0,2] 4,3| 10,6
DneKTpo-
sHepretuka | 41,4| 35,2] 44,2| 51,6] 42,9 38,3| 67,1| 45| 41,9] 36,6] 43,5{ 39,7
TornnusHas 16,6 13,2} 18,4| 14,7{ 194} 11,2| 8,6 5,8 5,91 151 17| 14,6
Yepuas
Mmetamnyprust | —8,6] —9,01 —9,5(-10,4{ —9,51-10,8} —9,61-10,6}-11,1{ ~9,4{—8,1|—4,5
IIBeTHas
Metaryprust | —-5,1} —5,51 —4,61—4,9] —4,6] —5,9] —4,6] —3,9}-11,5| —4,7] —8|—6,4
Xumuyeckad {—9,9] 10,9+11,3+10,1-12,0-12,51-142}-13,6}~1321-13,7}13,2] —12
Mammso-
CTpoeHUe
U METaJIo-
o6paboTKa -1,6{ =2,71 4,1 2,71 37| 6,9]—6,9|—-59| —10|-15,2-18,5}-13,1
JlecHoit
KOMILIEKC —32] -3,71 -2,8] —4,01 —4,5{ =3,6 —2,7| —2,3| —2,8]{ —3,4|—2,7{-2,3
Crpoutenb-
HEBIX MaTe-
pHAJIOB -0,5| -0,5}-0,8|—-1,11-0,7| -1,6{ —1,5{ —1,4{ —-0,9] —1,8] —2{—1,9
Jlerxast ~1,81 =1,91-2,0{—-1,9]—-1,7{ =2,3| -2,0} =2,3| 2,1} 2,31 —-2|-1,7
Menas —1,1} =2,01-2,7{-3,1| —4,1| —4,3] —4,5| —5,71 —5,1] —4,8]—6,2|—7.3
Cenpekoe
X03sMcTBO  24,1|—24,21-25,41-27 91-28,01-26,11-26,5}-31,8| —33}-31,9}-31,31-35,6
TpaHcnopT 58,5) 55,11 49,9] 65,2} 69,7] 48,8] 50,9] 51,9] 49,8 43,9] 46,9 25,8

Hcemounur: panavie ['ockoMmcTara Poccuu, pacyeThl aBTopa.

AHaIM3 JaHHbIX, IPUBEASHHbBIX B Tabs. 5.1, nmoaTBep:XKaaeT onu-
CaHHBIM BBILUE “CTPYKTYPHbIU MOPTPET” pearbHOTO CEKTOpa POCCUii-
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5.3
R-modens (poccutickuii supuanm)

CKOM 3KOHOMUKH. CyLLECTBYIOT TPH CPaBHUTEIBLHO YCTOWUMBBIE TPYIINIbI
oTpacieii, i1 KOTOPbIX IMHAMUKA UCCICAYEMOTO IOKa3aTesisl B3aMMHOI
3aJJOJDKEHHOCTU NPEANPUSTHI HMeET Ka9eCTBEHHO Pa3IMUHAbIA XapakKTep:

m SCTECTBEHHbIE MOHOITOIHNH (3JIEKTPO3HEPIeTHKA, TPAHCIIOPT);

B 3KCTIOPTHO-OPUEHTUPOBAHHbIC OTpaciy (TOIUIMBHBIN KOMILIEKC,
METaJyprust, XMMUSI, JIECHOI KOMILIEKC);

m BHYTPEHHE-OPUECHTHPOBAaHHbBIE OTpacau (MallMHOCTPOSHUE, JIer-
Kasl, MULieBasi, TPOMBILLICHHOCTb CTPOMMATEPHAIOB, CTPOUTEILCTBO,
KKX, cenbckoe X03s1ACTBO).

@opMaibRbIi aHAIH3

Xapaxkrepusysi GUHAHCOBOE TOJIOXEHUE NPEOINIPUSITHI B pasIMYHBIX
CTPYKTYPHBIX CETMEHTaX PeajIbHOTO CEKTOpa POCCHICKON SKOHOMMKHU,
MBI OyZIeM UCIIOJIb30BaTh [10Ka3aTe/Ib arperipoOBaHHOTO J0X0Aa, YUUThI-
BaroL1ii 00beMbl B3aUMHBIX HEIJIaTeXeil MeXmy NMpeanpusiTisMu. Bae-
JeM B paccCMOTPEHME CJICAYIOLIME BEKTOPa YMCTBIX JONTOBBIX 00s3a-
TEJIbCTB: [D — BEKTOP JIOJITOBLIX O0S3aTE/IBCTB, HAIIPABICHHBIN OT BHYT-
peHHe-opueHTHpoBaHHOro (BOC) K 3KCIOpPTHO-OpHEHTHPOBAHHOMY
(B0C) cexropy; D, — BEKTOpP JOJINOBBIX 00S3aTe/IbCTB, HAlIPaBIeHHbIN
oT DOC x cexropy ecTecTBeHHbIX MoHoronuit (EM); D, — Bexrop foin-
TOBBIX 00513aTeNIbCTB, HalpaBiaeHHbIN oT BOC k EM.

C yyeToM maHHBIX Tab1. 5.1 AMarpaMMa JOJITOBLIX 00513aTE/ILCTB B
peaJIbHOM CEKTOpEe NMPHOOPETaeT CICAYIOLIMIA BULL.

EM

Puc. 5.2. JonroBbie 00S3aTENbCTBA B PEAIBHOM CEKTOpE

[IpeanpusiTsl BHYTPEHHE-OPUEHTUPOBAHHOTO CEKTOPa ABJISIIOTCSA
HeTTO-IcOUTOpaMH IJ1sl OTpaciieil eCTeCTBEHHBIX MOHOITONUI U 3KCITOPT-
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HO-OPMEHTHPOBAHHOIO CeKTopa (BekTopa D, U D COOTBETCTBEHHO),
npeanpusTust S0C spsnoTes: HeTTo-Kpeautopamu mist BOC (sekrop D)
u Hetro-nedbutopamu i EM (sexrop D,).

Drcnopmuo-opuenmupogarnsli cekmop (D0OC)

DKOHOMMYECKOE NMOBEACHUE NPEANIPUATII, BXOISILUX B cocTas DOC,
npeciaenyeT Uesib MaKCUMU3aLMK PUOBLIY Ha 0a3e TOCTYITHBIX pecyp-
coB Tpysa L, v Kanutaia K,. OTU NPeAnpUATHs] HE CTAJKUBAIOTCS €
npoGyieMoll OrpaHUYEHHOTO BHYTPEHHETO CITpoca Ha CBOIO MTPOAYKLIHIO
(MpeuMyLLIEeCTBEHHO ChIPbEBbIE U TOMIMBHO-DHEPIETHUECKIE PECYPCHI).
CoBOKYIHBIH pealbHbIM 00beM KX BBITYCKA CBS3aH ¢ pecypcamy Tpyaa
U Kamuraja MOME/blo TPOU3BOACTBEHHOM dyHxkuun: Y, = F(K,,L, ).
Hekotopuiit 06beM nponykunu npeanpuatuit 90C (Y ) npogaercs Ha
BHEILHEM PBIHKE IO MUPOBBIM LEHaM p,; ocTalibHas Xe 4acTb Mpo-
aykuyn (Y¢) npomaeTcs Ha pocCHICKOM PhIHKE 110 BHYTPEHHUM Ue-
HaM p, (B LO/UIapOBOM MCYUCIEHUU).

C y4eroM MpyBeISHHO! BBILLE AUarpaMMbl AOJTOBbIX 00SI3aTeIbCTR
arperupoBaHHbIii 1oxox B cekTope BOC nprobpeTasT CAeayIOM BUI:

InCe=epeyg*‘epjy{e{—D'Yﬁsz*‘De‘*‘Ge'{‘lu (5"15)

roe Inc, — arperdpoBaHHbIN IOXO 9KCIIOPTHO-OPUEHTUPOBAHHOIO CEK~
TOpa; ¢ — HOMHHaIbHBIN 0OMEHHBIN Kype (pyd./moi.); ep,Y, — no-
XOJl OT IIPOAAX Ha MUPOBLIX PHIHKAX; ep’Y,! — MoTeHUUaTbHbI 10XON
OT MpoIax Ha BHYTPEHHEM pbiHKE; [) — 00beM MOMTOBhIX 00513aTE/IbCTB
ot BOC x B0OC,; Yi, P,, — noreHUManbHas CTOUMOCTb PECYPCOB, MIPeoc-
tagieHHbIX EM w11 DOC; D, — o6beM gomroseix obssarenscts or DOC K
EM; G, — o6beM rocynapcTBeHHbIX (LIEHTPATU30BAHHBIX) MHBECTULINM
B DOC, I, — obbeM yacTHbIX MHBecTHLIMI B BOC. Dror goxon Obit Ue-
I10/1b30BaH, IVIABHBIM 00pa3oM, Ha BOCIIPOM3BOACTBO OCHOBHOIO KalluTana
(4acTh k. ), Ha orutaty Tpyna (1. ) M HaJoroBble HasHaueHud ( 7, )

(D) = keUInce),» o (5-16)
(WeLe),y = 1.(Inc.),» (5-17)
(Tax.),, = 7.(Unc.), (5-18)

rie  KosbUuueHTH  k,,l.,7, ABISIIOTCA (QYHKUMSAMU BpPEeMEHH;
O0<fk,+1,+7,<1;t,(t +1) — mocnegosaTesibHble BPEMEHHBIE MHTCPBAJIbL.
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R-modens (poccudicruil eapuanm)

Ecmecmeennvie mononoauu (EM)

OcobeHHOCTBI0 KOHOMUYECKOTO MOBEACHMUS €CTECTBEHHBIX MOHOIIO-
it B iepeoit dase pedopm (1992—1994 rr.) cran onepexaounii poct
TAapUGOR Ha 3JIEKTPOIHEPTHIO U TPY30BLIE MEPEBO3KM, NMPUBEALINHA K
pasroHy Temria HHGISUIKNA ¥ pocTY 0ObeMOB HETLIATeXKeH MEeXIY IIpel-
NPUATUAMU peasibHoro cektopa. M3 naHrbIx Tabi. 5.1 crnepyer, 4to B
19982001 rr. nmpocpodeHHass HETTO-3al0/KEHHOCTh IToKyIarenaeit
COCPElOTOYMNIACH B OTPACISIX €CTECTBEHHBIX MOHOMNOMUM (M B TOILIMB-
HOW IpoMbllliieHHoCTH). C yYeTOM BEKTOPOB IOJIFOBBIX 06513aTeNbCTB
D., D,, HampasieHHbIX 0T cexTopoB DOC u BOC Kk cexkTopy ecrect-
BEHHLIX MOHOTIOJMWI, arperMpOBaHHbIN JOXOA B OTPAcisX €CTeCTBEH-
HBIX MOHOTMIONMI MprodpeTaeT CAeayiomuit BUA

Inc, =Y +Y)P,-D,~D,+G, +1 (5-19)

m?

rae Inc, - arperupoBaHHbIA JOXOL B CEKTOPE €CTECTBEHHbBIX MOHOIIO-
nuit; Y4,YY,YP — ofbeMBl NPONYKLMK U YCIYT eCTECTBEHHBIX MOHO-
nosuit, Hanpasisiemble B 50C, BOC u Ha obenykuBaHUE HAaCcENeHUS Co-
OTBETCTBEHHO; P,,p, - YPOBEHDb TaprdoB eCTECTBEHHBIX MOHOIIONNH
[Uis1 PeaIbHOro CeKTopa ¥ HACEIEHHSI COOTBETCTBeHHO; G, — 0OBEM Io-
CYIAPCTBEHHBIN MHBECTULIAI B OTPACIM eCTECTBEHHBIX MOHOMONMUM; [, —
00beM YaCTHbIX MHBECTULIMYN B OTPACITH €CTECTBCHHBIX MOHOIIONUA.

B ypasrenuu (5-19) MbI rionaraeM, 4to cCyMMapHsblii addexT Ma-
TepHaJbHBIX 3aTPAT M B3AMUMHBIX HEIUlaTexeil Ul CerMeHTa eCTecT-
BEHHBIX MOHOITOMU I BbIPAXAETCS CYMMOI BEKTOPOB YUCTHIX JOJTOBBIX
obszarenscts D, + D, . IlocTaBkaMy MPOAYKLNY €CTECTBEHHBIX MOHO-
TIOJII Ha 3KCITOPT NnpeHedperaeM.

C ydetoM K03 GUIINEHTOB TPSIMBIX 3aTpaT Ha MCIIOJb30BaHHE
NPOAYKLIHN K YCIIYT €CTeCTBEHHBIX MOHOIONNH B 3KCIIOPTHO- Y BHYT-

PEHHS-OPUCHTUPOBAHHBIX OTPaC/IAX HMECM

d .
Y'=xY, Y  =nY,; nKk>0. (5-20)
O6wuit o6beM rpocpoyeHHol 3anomkeHoct D, = D, + D, B oTpac-
nsx EM cBsizaH ¢ ypoBHEM TapudOB U151 peajlbHOro cexropa P, nps-
Mol 3aBucuMocTsio: D, = D, (P,), IpU4YeM MOHOIIOJIbHOE MOJOXCHUE

TUX NPEapuATUil nossosnso uM B 1992—2000 rr. robuBaThCs 1oJ10-
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Jexyus 5
Mooeau ounamuxu peansrozo cexmopa

XutenbHo#t pasHoctu (Y:+YY)P —-D, (P,)= Y, P, 0< y<1, 1mpu
pocTte TapudoB P,,.

Brympenne-opuenmuposanuwiti cexmop (BOC)

ArperupoBaHHbiii joxon B BOC MoxeT ObITh 3amicaH cieaylomuM oo-
pasom:

Inc, = p,Y,~(eplY! —D)—-(YiP,-D,)+G, +1,, (5-21)

rae Inc, — arpermpoBaHHBbIt noxon BOC; p, Y, — moxon oT mpoaax
Ha BHYTPEHHEM DPBIHKE; eijed — D — (dakTuyeckuili oObeM BBIIUIAT 3a
r1ocTaBKM npoaykuum 50C; Y,,‘f P —D, — daktuyeckuit o6beM BHI-
IUTaT 3a ocTaBKM NpoayKuuu EM; G, — o0beM rocyaapcTBeHHBIX MH-
Bectnuunid B BOC; 1, — o6bem yacTHbIX MHBecTULMIA B BOC.

[peanpusitist BOC cTalKUBaIOTCS ¢ OTpaHUYEHHBIM TIATEXECTIO-
COOHBIM CTNIPOCOM HACEJICHHSI Ha CBOIO NIPOAYKLMIO U BO3pOCIIeH KOHKY-
pEHLMEH ¢ UMITOPTHBIMM TOBapaMu. B CUy 3THX IIpHUYUH 00beM Mpo-
nsponctea Y, B BOC cHuxancs B 1992—1998 rr., a 1oxon, B OCHOBHOM,
HCTIONB30BAJICS Ha OIUIaTy TpyAa M Hajorosble HasHadyeHUs. B Moxuemn
ONHUChIBaETCA AMHAMMKA JIBYX OCHOBHBIX COCTABIAIOIINX arperipoBaH-
Horo noxoaa BOC — 3apaGoTHol IJIaThl ¥ HAJIOTOB:

(Wa La)y = la(Inca), » (5-22)
(Taxd)m =74 (Incd ), ’ (5'23)

roe O<,+7,<1.

3ameuanne. IloguepKHeM ellie pa3, YTO B OTJIMYHE OT MUKPOIKO-
HOMMUYECKUX CTPYKTYPATUCTCKMX MOIENei 5KOHOMUYECKOro 0OMEHa, B
KOTOpBIX 00BbeMbl IMOTPeONCHUS U TIpEMJIOKEeHUs OJIar M3MEHSIOTCS B
3aBUCUMOCTH OT HEHOBBIX AMCITAPUTETOB, B MAKPOIKOHOMMUYECKUX MO-
JIeTsIX UCIOJNb30BaH [10Ka3aTesb arperdpoOBaHHOrO JOX0Ja B KauyecTBe
OCHOBHOTO ()YHKILIMOHAJIA OT (PMHAHCOBOTO COCTOSIHUS NMPEATIPUSITUI B
PasIMUHBIX CEKTOPax 3KOHOMUKMU. 1o aHajiornu co CTpyKTYpaTMCTCKUMU
MUKPOMOZEISIMU LIEHbl B PAa3IMYHBIX CEKTOPaX JOJLKHBI ONpPEAC/IsThCS
UCXOMS1 U3 YCIIOBHMS COIIacCOBaHMS 0OBEMOB CIIpoca Y NMPeUIOXKEHUS WIIH,
B o0l11eM cilydae, U3 YCJIOBUS MUHMMM3aLKMK B3aMMHBIX HETUIATEXEH Me-
KAy TIPESANPUSTUSIMU pas3nnuHbIX cekTopoB. Janee sTa nnes Oyner pas-
BUTa Ha TIPUMEPE OIpeNe/ICHUS] YPOBHS LIEH Ha NPOAYKLUIO UMIIOPTO-
3aMELLIAIOLIETO CEKTOPA POCCUNCKON SKOHOMMKM.
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5.3
R-modenn (poccutickuii gapuanm)

[TpeanpusaTyst UMIIOPTO3aMeIAIOLIEI0 CEKTOPa B HAYaJILHbI I1e-
puon pedopM B Poccuu CTOIKHYIUCH C ABYMS (PyHAAMEHTAJIbHBIMUA
MaKpPO3KOHOMUYECKUM (hakTopamMu, oOYCTOBUBLIMMMY PE3KOE YXYIILUEHNE
uX GUHAHCOBOTO COCTOSTHUS. BO-TIepBBIX, 3TO PE3KO BO3POCias KOHKY-
PEHLMs C Ie1IEBbIM NOTPEOUTENBCKUM UMITIOPTOM, XJILIHYBILUM B CTpaHy
B pe3ynbTare Jubepain3aliy BHEITHeH TOProiy. Bo-BTopsIx, 3To arpec-
CUBHas LICHOBasl U TapudHas TIONHTUKA B OTPac/sax 3KCIOPTHO-OPHEH-
TAPOBAaHHOI'O CEKTOpPa U eCTeCTBEHHBLIX MOHoMoui. MHTepechl npen-
MPUSTUA-3KCIIOPTEPOB 3aKII0YaIUCh B CTPEMUTEIBHOM POCTE POCCHIL-
CKUX LIEH Ha CBIPBEBBIC PECYPCHI BILIOTH JO YPOBHS COOTBETCTBYIOLINX
MUPOBbIX LUeH. U1 MMIIOPTO3aMelaIoIIero CEKTOpa POCT ChIPhEBBIX LIEH
O3HayaJl pe3Koe YBEJIMYEHNE MaTepUalIbHbIX 3aTpaT NPH HEBO3MOXHOCTU
HalTH “alieKBaTHBIA OTBET” — YBEJIMYUTh LICHBl Ha KOHEYHYIO TIPOLYK-
LUMI0 — BCIEACTBUE KOHKYPEHLIMU C ACLIEBbIM MMIIOPTOM U OTpaHUYEH-
HOTO IUIaTEeXeCHOCOOHOro Cripoca Ha BHYTpeHHeM phiHKe. OTcioga —
0OBEKTUBHAS TIPUYMHA KPU3KCca HeTllaTeXXel, TOpasuBILIETO POCCHIICKYIO
9KOHOMHKY, KaK M ApYyTrue nepexonHbie R-3KOHOMUKHU B rofbl peopM.
Bonee Toro, MUMEHHO 3TU CTPYKTYPHBbIE UEHOBBIC AUCITPONIOPLIMHU 06y~
CIOBWIN HEAOCTATOYHOE Pa3BUTHE MaJIoro u cpegHero 6usHeca B Poc-
cUU. B yclIoBHAX pe3KOro pocTa U3AEpXKEK NpOU3BOACTBA, 3HAUUTEIb-
HOM KOHKYPEHUMU ¢ NOTPeOUTENHCKUM UMIIOPTOM, a TaKXe CYILecT-
BEHHOTI'O YPOBHS KOPPYILUH B rocarinapate Majblii U CpeiHUil OM3Hec
B Poccunt BriioTh A0 Kpusuca 1998 1. octaBasicst yObITOUHBIM, HECMOTPS
Ha MHOXeCTBO NPU3LIBOB 1 TTOCTAHOBICHUI 0 HEOOXOAUMOCTH €ro yC-
KOPEHHOTO POcTa.

CpaBHUM [IBe MHTepIpeTalliy KpHusuca HemnaTexeil B Poccuu
1992—2002 rr.

a KoHBeHUManbHas MOMUT3KOHOMUYECKAs] UHTEPIIPETalus: KpH-
34C HervlaTeXell BbI3BaH “MSTKMMM OIOIKETHBIMM OI'paHUYEHHUSIMUK”
KaK Ha ypoBHe (PMHAHCOBBIX OTHOILUEHWH MEXTY NIPEATIPUSTHUAMU, TaK U
B cepe rocymapcTBeHHbIX GUHAHCOB. [1peanpUusiTUs-AOTKHUKKM TIPE/-
CTaBJISIIOT COOOY TaK Ha3bIBaeMBIN “HEPBIHOYHBINA CEKTOP 9KOHOMMUKH,
pa3pyliaomunii oOaBIeHHYIO CTOMMOCTb U (PaKTUYECKU “IapasuTupy-
IOLLMI” Ha 3M0POBOM PHIHOYHOM CEKTOpE 3KOHOMUKH. 111 GopbOBI C
HeIvlaTeXXaMH HeoOXoOuMo, TIPEXIE Bcero, BBeCTH 3 PEKTUBHBIC TIPO-
Ueaypbl 6GAHKPOTCTBA M 3aCTABUTh I'OCYAAPCTBO [J1aTUTh 110 CBOUM 0051~
3aTesbcTBaM [AcuH, 2002a].

r CTPYKTYPaAJIMCTCKAas UHTEPIPETaLMS: KPU3UC HEIIaTeXeN Bbl-
3BaH (GyHIaMEHTAJIBHBIMHU CTPYKTYPHBIMM JUCTIPONOPUUSIMU B Pa3BU-
TUH Pas3IMYHBIX CEKTOPOB R-2KOHOMMKHM, MpexXAe BCEro AMCrapuTeToM
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Hexuyun 5
Modenu duramuruy peasstozo cekmopa

B IMHaMMKE LIEH Ha 3KCIIOPTUPYEMBIE TOBAPb! (ChIPbe ¥ IHEPTOPECYPCHI)
¥ TIPORYKLMIO /151 BHYTPEHHETO PhIHKA, a TakKe TapudoB €CTeCTBEHHbIX
MOHOIOJIUCTOB. st 6G0pbObI ¢ KPU3KMCOM HEIIaTexel HeoOXoamMo
BBIPaBHUBATh YCJIOBHSI KOHKYPEHIIMHU 17151 POCCUMCKUX TIPEaNPUSITHI, a
TaKKe OCYLLECTBIISITh CTPYKTYPHBIE pehOpMBI, IPEeXIe BCETo, B PealbHOM
CEKTOPE 3KOHOMUKHU.

CTOpOHHUKMY MEePBOI HHTEPITPEeTALlMKY HACTAUBAIOT Ha MTPEieIbHO
JKECTKOW (PMHAHCOBOH IOJIMTUKE B PEATIbHOM CEKTOpPE: HEOOXOAMMO, He-
B3Mpasi Ha COLIMATbHBIC MOCIIEACTBYS, 00aHKPOTUTh OONBUIMHCTBO MTpei-
NIPUSTAA HEPBIHOUHOIO CEKTOpa ¢ Iepeaadeii ux pecypcon 3¢pGdeKTHBHO
paboTarollvM TpeanpuaTysaM. HecMoTps Ha To, YTO “XXeCTKOCTh” 3ToM
NOJITUKN obnafaeT O4eBUIHBIM “0BasHUEeM NMPOCTHIX pellleHuit”, poc-
CUICKasi SKOHOMMUECKas IpakKTHKa JoKas3ada, YTo HeoOXonuMo TIpH-
HUMAaTb BO BHUMaHUe apryMeHTbl CTPYKTYPAIIMCTCKOM MHTepIIpeTalluy
Kpusuca Heruiatexel. lasiee Mbl yBUIMM, yTo R-MoJenp faeT A0MON-
HUTENbHbIE apPTYMEHThI B MOJIB3Y BTOPOI MHTEPIIpETALIUM.

OcnoBHoii xapakTtepuctukoit BOC B 1992—1998 rT. crano peskoe
yXyAlueHHe PUHAHCOBOTO COCTOSIHUS MPEATIPUSTUNA, OPUEHTUPOBAHHBIX
Ha BHYTPEHHMI PBIHOK, U POCT NPOCPOYEHHOU HETTO-KPEAUTOPCKOU
32JJ0/IKEHHOCTH, KOMIIGHCHUPYIOLIEH PasHULYY MEXIY AOXONaMU OT pea-
JM3aUMU TIPOAYKUMU p,Y, W OIIIATOH pecypcoB, MpPedoCTaBICHHBIX
cekTopamu 30C u EM; T.e.

D+D,=ep’Y! +Y!P, ~p,Y,. (5-24)

B 3TUX yC/IOBUSAX MPOM3OLIO CHHXEHHE arperHpOBaHHOrO HOXOAa
BOC 10 BesIMUMHEBL

Inc, =G, +1, (5-25)

W, KaK ClIeACTBUE, CYKeHHe HajoroobyiaraeMoit 6a3bl U (boHIa oIlIaThl
tpyaa BOC, BrizBaBliIee pOCT 3aJ0KEHHOCTH 10 HajloraM B OIOAXET U
3apaboTHON IuiaTe.

Bty TeHaeHnn B Poccum Habmonanmch BILIOTh J0 Kpysuca 1998 1.
Tlocrie Kpr3nca, COMPOBOXIABIIETOCS CYILECTBCHHOM JieBanbBaLei pyo-
JIs X 3HAYUTENIbHBIM POCTOM MHQIISILIY, TPOU30LLEIT IEPEIOM 3THUX Hera-
TUBHBIX TeHIOeHIWi. anee Mbl monpoGHO NMpoaHaIM3HMpyeM (GaKTopbl
MOCTKPU3UCHOTO POCTa, MOK4 X€ OTMETUM, YTO Pe3KOe [aleHue peaib-
Horo Kypca py0ss nocie 1998 r. 3HaYUTEIbHO YIYYLIUIO KOHKYPEHTO-
CTIOCOOHOCTE POCCUMCKON NMPOAYKUMM Ha BHYTPEHHEM PbIHKE W IPU-
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3.3
R-modens (poccuiicicuti sapuanm)

BEJIO K YCWIEHHUIO TIPOLIECCOB UMMopTosdaMeieHus. M3 mannbix tadn. 5.1
BUIIHO, YTO MHOTHE OTpacau (HalpuMep MalLiMHOCTPOEHHUE U METAJIO-
00paboTka, rae cocpenorodeHsl 80% pPOCCHICKUX TIPSATIPUSTHIL), 10 KpH-
3uca ObIBILIME HETTO-IeOUTOpaMHU U, 10 TepMUHoioruun AcuHa, pacro-
jlaraBlIMecs] B TAK Ha3bIBAEMOM HEPBIHOYHOM CEKTOPE SKOHOMHKH, I10C-
Jie KpY3uca Nepexkusiyi BHe3arnHoe “uyyldecHoe TMpeBpallieHne”, oKa3as-
HIKCh HETTO-KPEAUTOPAaMU U Mepeitisi B pbIHOYHBIN cexTop. HausHO
T10J1araTh, YTO 3TO CTPEMUTEIbHOE COKPALUCHME HEPBIHOYHOIO CEKTOopa
POCCUMCKOW KOHOMUKH B IOCTKPU3UCHBIN TIE€pUOL BbIZBAHO CYyrydo
MUKpOdaKTOpaMu: YIy4ILIeHUEM MEHEIKMEHTa, POCTOM IPOU3BOIM-
TCJIBHOCTH TpyJa U T.1. SICHO, YTO MpPU aHaM3e 3THUX ABJICHUN MBI He
MOXEM He NPUHUMATHL BO BHUMaHUe CYILIECTBEHHOES M3MeHeHUe MaK-
PO3KOHOMUYECKOM KOHBIOHKTYPHI rociie Kpusuca 1998 r. 8 Poccun.

Jloxodvl u pacxodst Hacenerus

Hnsg manpHeillero aHajiuda HaM noTpebyercs usydeHue (BaxkTopoB,
BIHAIOILINX Ha JUHAMUKY IOXOAOB U PaCXOI0B HACEIEHUS.

ArperupoBaHHas notpebutenbckas ¢yHkuus 8 Poccuu obnagaer
yepTaMi, MPUCYIIMMH KEHHCUAHCKOU MO/, ¥ MOXET ObITh OlCcaHa
3aBucuMocTbio Buna: C = C(W/p).

InC=D;+D,In E/— . (5-26)
Pa4

CyiectByer 3aBucuMoctb Buga C(W/ p,)”, 0<a <1, rae o =0,644.

BMmecTe ¢ TEM 00beM peallbHOTO MOTPeDICHUS CBSAI3aH C PEalIbHBIM
00BbEMOM arperipoBaHHOIO BbIMYCKa BHYTPEHHE-OPUEHTUPOBAHHOTO
CEKTOpa 3aBHCUMOCTBIO BHAa

C=Y,(1+Imp), ' (5-27)

Py
(ep)
TECHSIOUIEr0 POCCUHCKUE TOBapbl KOHEYHOTO CHPOCa.

. BeneacTBre OrpaHUYEHHOrO BHYTPEHHEro I1aTeXecrnoco6HOro
CIpoca HaceJIeHUsI TIPEIIIPUITHS BHYTPEHHE-OPUEHTUPOBAHHOTO CeK-
TOpA CTAJKUBAIOTCH CO 3HAYUTEbHBIMU (DUHAHCOBBIMH TPYAHOCTSIMMU:

rae Imp=¢ — IIOJIS1 UMITOPTa B COBOKYITHOM MOTpPeOIEHNH, BBI-
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Mexyua 5
Modeau dunamuru peanvroeo cexmopa

MX JOXOZbl OT peayiu3aldU TPOAYKLMM HE TIOKPBHIBAIOT UBICPXKEK Ha
CBIPBEBBIE U TOTLTMBHO-3HEPIeTUUECKUE PECYPCh], YTO MIPUBOINT K POCTY
Herviarexeil. B 9TUX ycIoBHSIX OOHOM M3 TJIaBHBIX MpobJieM ITpellIpH-
ATUH BHYTPEHHE-OPUEHTHPOBAHHOTO CEKTOPA SIBIISIETCS BLIOOD LIeHOBOM
TIOJIUTUKY, T.€. OIpeleieH!e YPOBHS LIEH P, , MUHUMU3UPYIOILETO 00b-
eM Herarexed D+ D,. Ilpu 3ToM B MOAEIM MBI UCXOOUM U3 “TIpe-
3YMITLIMM HEBUHOBHOCTHM”, T.€. MPEATIONAraeM, YyTo OOJBIIUHCTBO IIpei-
npusitvit BOC He 3auHTepecoBaHbl B HapallUBaHUM OOBEeMOB HeILIare-
ke, IloaTomy BHIOOp YPOBHS BHYTPEHHMX LIEH OCYLIECTBISETCS Ha
OCHOBe Kputepus: D+ D, — min,, , KOTOPbIi ¢ yyeToM (5-21) npeobpa-
3yeTcsl K BUAY

eplY +Y, P, - p,¥; = min,, (5-28)
W3 ypaBHenuit (5-26)—(5-27) umeeM

o, = LCOW/p,)
1+ &, Nep)

Jlia panpHeIIero U3MOXKEeHUs CYLECTBEHHBI 0COOCHHOCTH TUHAMUKH
BHYTPEHHUX LEH Ha npoaykuuo D0C — pf . PaCCMOTpI/II\;{ IIBa Xapak-
TEPHBIX KBAa3UCTallMOHAPHBIX [EPUOA 3BOMIOLUUM LEH P, : B NIEPBOM
nepuone (1992—1994 rr.) ypoBeHb BHYTPEHHMX ILIeH Ha MpPOAYKLHUIO
B0C cekropa 3HaUUTENBHO HIKE MUPOBOIO, T.¢. p, << p, 1 BO BTO-
pom niepuoze (1995—2001 rr.): p =p,.

Bribop ypoBHA neH p, npeanpustuamu BOC ocyluectsigerca
npu ycnoBun W = const (3TU NpeanpuaTHsi, KaK IIpaBUIO, HE B COC-
TOSTHHH ITPOTHO3MPOBAaTh U3MEHEHNs COBOKYITHBIX JIOXOJIOB HACETICHN).

B niepsoM nieprione 3BOMOLIMY BHYTPEHHUX HEH Ha FIPOAYKIIUIO 20C
MUHHMYM KpHTepHst (5-28) mocturaercs ipu p,Y,=ep, 'Yi+S8Y, P
Ortcroa MbI 3aKJTI0YAEM, YTO TEMIT POCTa BHYTPEHHUX LIEH P, B nepnon
1992—1994 1T., B OCHOBHOM, OTIpee/suICs JMHAaMUKOM TapudOB Ha Npo-
IOYKIIUIO M YCIIYTH €CTeCTBEHHBIX MOHOMNONMUN P, , TEMIIOM PoCTa 0OMeH-
HOTI'o Kypca e ¥ YpPOBHEM LieH Ha MPOAYKIMIO mpearnpusituit 20C — p’: )
Bo BropoM Tmiepuone, xapakTepusyrolieMmcsl OM30CThI0 YPOBHEW BHYT-
DEHHHUX ¥ MHUPOBBIX ueH Ha npoaykuuo DOC, BBIIIOIHIETCS YCIOBHE
p,Y, <V =eplY?+YP | 1 M05TOMY ONTUMAIBHON LEHOBOH MOJH-
TuKo mns npennpustyuilt BOC craHoBUTCS BBIOOD YPOBHS LIEH, MaKCH-~
MU3MPYIOLLETO JOXOAbI OT peaJu3alyy IpoAyKuun p,Y, (cM. puc. 5.3).

(5-29)
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5.3
R-modens (poccuiickuii eupuanm)

Aded

V

max

(ded)max

(pd)opt D4

Puc. 5.3. loxomst BOC B 3aBUCHMOCTM OT YPOBHS LiCH

Hcrionb3ys ABHOE BbIpaxKeHWe IS p, Y, , U3 (5-29) nonyyaeM

(P = %Pl—?ﬂ .. (5-30)

YpaBHenue (5-30), COOTBETCTBYOLICE MMOJIATHUKE “HEATPaJIbHON EeBaIb-
BallUM” pyOJIsi, onpenesisgeT GakTophl, BAKAOLIME Ha TeMIT MHPISALMN
BO BTOPOM I1epHoie: OOMEHHBIN Kypc ojliapa ¥ TEMIT pocTa 1IeH Ha UM-
MOPTUPYEMbIE TOBAPBI.

IToMuMO OTMEUEHHBIX BbIILE HEMOHETAPHBIX (haKTOPOB, ONPEAELsi-
IOIMX TEMII pocTa HeH Ha npoaykuuto BOC, Ha TeMn pocTa notpebu-
TENBCKUX LIEH BO BTOPOM TIEPHOAC BIMSIOT Takke (akTopbl NpUpocTa
JIEHEKHOI MacChl, 00YCIOBICHHBIC 00bEMOM MOHETU3ALIMU OIOIKETHOTO
IepunTa 1 00BEeMOM CTEPHIIM3ALIMU PUTOKA WHOCTPAHHOM BATIOTHI B
cTpaHy. BenencTeue 3Toro ypoBeHb BHYTPEHHUMX LIEH Ha MOTPEeOUTEIb-
CKM€ TOBaphl OyAeT Bbiilie (p, )Opt , YTO MIPUBEHET K JajIbHellieMy pOCTy
HOMUHAIIbHBIX U pealbHBbIX 00bEMOB HETUIaTeXeN MEXIY TIPeIIIPUSITH-
sIMM PeJIbHOTO CEKTOpa. :

BMmecTe ¢ Tem mccnenoBaHie B3aMMOCBSI3U TEMITOB MHOIISILUYU U
SKOHOMHUYECKOTO POCTa B PEAIbHOM CEKTOPE LiesIecoo0pa3Ho NIPOBECTH
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Sexyua 5
Modeau dunamuru peansro2o cexmopa

ST ciydasi ONTUMAlIbHOTO BbIOOpa BHYTPEHHMX LIEH Ha MPOAYKLIMIO
BOC, cooTBeTCTBYIOLLETO MOJIUTUKE “HEUTPaIbHON ieBalbBallK”’ Ha-
unoHansHo# BamioThl. C yyetoMm (5-15) u (5-24) ypaHenue (5-17)
MOKET OBITh 3aITMCaHo B CISOYIOIEM BUIE:

(WeLe)tH =le(epeYee + ded —YmRn + Dm + Ge + Ie)t‘ (5_31)
IpunuMas Bo BHuMaHMe (5-30), a Takke OTMEUYCHHOE BBIILE COOTHO-
WeHUe Y, Pn—Dn=XYnPn, 0<x<l, npeobpazyem (5-31) k cie-
IyIoLIeMy BUIY:

Py (ﬁLj =ze(&———§“ F (Ke,Le)+Yd+—EﬁiQ@—mePm/pdj- (5-32)
(pd)t Py 1+ P l-a Pa

t

Kak Gb110 0TMEUEHO BBIlLIE, MIPEAITPUSITUS SKCTIOPTHO-OPUEHTH-
POBAaHHOTO CEKTOpa HE CTaJIKMBAIOTCS C OTPAHUYCHHBIM IUIaTeXeCno-
COOHBIM CITPOCOM Ha CBOIO MPOMYKLMIO U CTPEMSTCS] K U3BJICYEHHUIO
MaKCcUMYyMa TIpHObLIM Ha 6as3e UMEIOLLUXCS PECypcoB TpyAa U KanuTasia.
IMosToMy peanbHast 3apaboTHas mnata B 30C paBHa NpencjibHOMY
TIPOAYKTY TpyAa:

We = FL(K.. L) (5-33)

€

C yueToM npousBoacTBeHHON PyHKIUuN Kob6a — Jlyrinaca ypaBHeHUe
(5-32) MoxKeT ObITh ITPeoOPa30BAHO K CIEAYIOLEMY BULY:

P

+1, l—zﬁ(fﬂ] (Yd),+ze[———G"”ej ,
pd ¢ pd t
(¢4

e 7 = (p,)/(py),—1 — Temn uadusmy; ¢ = &51__;

(1+m)p¢ F,+1=l{§—m7[P'"] ]F,+
' ' (5-34)

i
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5.3
R-modeaw (poccuitickuii sapuarm)

BT0o ypaBHEHUE OMUCHIBACT IMHAMHUKY BBIITYCKA B 9KCIIOPTHO-OPHEHTH -
poBaHHOM cektope. CylIeCTBYIOT 1B BO3MOXKHbIE TPAEKTOPUH STON IH-
HaMUKH.

P,

Pa

cay4ail xapakTepeH ISl TeKylUel CUTYyalllli B POCCUNCKOM 9KOHOMHUKE.
Korga Tapudsl Ha npomyKumio ¥ yCJyrM eCTeCTBEHHBIX MOHOIOINN,
CTaBKW Hajiora Ha AOOABIEHHYIO CTOMMOCTb U MPHUOBUIb JOCTATOUYHO
BEJIMKH, OOJBIUUHCTBO MPERATIPUSTUN 3KCTIOPTHO-OPUEHTHPOBAHHOIO
CEKTOpa JIMIIAIOTCI MOTUBALIMOHHBIX UMITYJIBCOB K paCIlMPEHHIO OM3-
Heca, U arperipoBaHHbli BbIycK B DOC nocTeneHHO CHUXAETCS A0
CIIEAYIOIEN HUKHEH rpaBrIIbL:

1. Menpeccusnaa mpaexmopus: [,({ - yn—=)< B(1+ 7). Dror

FoleYad= 40P/ p)+(E+1.()/ p;
; (1+7Z)Ig—le+znlepm/;pd

(5-35)

VYpasueHue (5-35) cBUAETENIBCTBYET O TOM, YTO B “IEeNPECCHBHOM
cilyqae” cyulecTBYeT MOJIOXHUTEIbHAsI CBSI3b MEXIY 00BbeMOM BhIITyCKa
B DOC — F u arperMpoBaHHBIM BBIIYCKOM BHYTPEeHHE-OPHUEHTHPO-
BaHHOro cekTtopa — Y, . JenpeccuBHasi IMHaAMKKa oObeMa IpOU3BOI-
CcTBa Y,; B OTpaciisX, OPUEHTHPOBAHHBIX HA BHYTPEHHUI PBIHOK, IIO-
JaBpisieT 3KoHOMM4YecKMid pocT B DOC. Bra cutyauust ycyryonsiercs
WHBECTHLMOHHBIM U OI0IKETHBIM KpU3ucoM B Poccuu: Hemobop Hato-
TOB B roCyAapCTBEHHBIN OIOKET BBUAY CYXEHMSI HajloroobiaracMoi
6a3pl 1 pOCTa TEHEBOTO CEKTOpa SKOHOMMKH TPUBOAUT K Ype3aHUIO
roCcyZapCTBeHHBIX MHBECTUIIMOHHBIX TPOTPaMM W paciIMPEHHUIO SMUC-
cuit rocoymar (I'KO, eBpoGOHIBI), YTO BJIEYET 3a COOOU YBEIMUECHUE
Harpy3Ky rociojira Ha KpeAuTHbIE pecypchl OaHKOB M CHIDKEHUE pe-
aJIbHBIX 00beMOB KanuTanoodpasymwoliux nasectuinii B 90C u BOC.

W3 ypaBHeHusa (5-35) ciieayer, YTO CYLIECTBYET HeraTHBHas 3a-
BHCUMOCTb MEXIY TeMIIOM UHOIISAINY U AMHaMUKoH Bbiycka B DOC.
OnHako NnocTyIMpoBaHue Nog00HON 3aBUCHMOCTH /11 BCETO peaabHO-
T'O CEKTOpa IEPeXONHOH 3KOHOMUKH SIBJISIETCS OLUMOOYHOM 3KCTparno-
JIILMEH TeOpETHUYECKUX PE3YJbTATOB, MONYUYCHHbIX i1 PA3BUTBIX Phl-
HOYHBIX PKOHOMUK, Ha I€PeXOIHbIE SGKOHOMHYECKUE CTPYKTYPHI.

2. Tpaexmopus sxoHomuueckoeo pocma. [,| & — ;(77& > [+ 7).

Py
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DTOT cinyyaii XapakrepusyeT peHOMEH SKOHOMUYecKoro pocra. Ecim Ta-
pudbl eCTECTBCHHBIX MOHOTIIONNM, a TAKXKE HaJIOrOBbIC CTABKU Ha J00aB-
JIEHHYIO CTOMMOCTH U NPUOBUIb PeaibHOTO CEKTOPa TOCTATOUHO HU3KH,
TO YCJIOBHE pOCTa BBHITIONHSIETCS W M3 ypaBHeHMs (5-35) ciemyer, 4to
00beM Bbitycka B BOC (F) HaunHaeT Bo3pacTaTh HE3aBUCHMO OT JIeTpec-
CHBHOM JMHaMMKWU MEPEMEHHBIX Y, , E,,I.(r) U onpenensieTcs TOJbKO
OTpaHWYECHUSIMI BHEIIHEro cripoca. TIpakThdecku BO BCeX IEPEXOTHBIX
sKkoHoMuKax LleHTpansHolt 1 BocTounoil EBporibl 3KoHOMUYECKUIT pocT
HAYMHAJICS ¢ 9KCIIOPTHO-OPHUEHTHPOBAHHOIO CEKTOpa U JIMIIb BIOC/ICH-
CTBMH (4epe3 pacIllMpeHHe arperMpoBaHHOIO CIpoca) pacIipoOCTPaHSIICs
Ha oTpacyu, o0ciyXyBarolle BHyTpeHHUI pIHOK. BMecTe ¢ TeM B poc-
CHICKOM ciTydae HecOalaHCHPOBaHHAsl SKCIIOPTHAs SKCITaHCUS B OTpac-
JISIX, TPOV3BOASILMX ChIPBEBBIE M TOIIMBHO-9HEPIreTUYECKUE DPECYPCHI,
MOXKET TIPUBECTU K YCUIIEHUIO CTPYKTYPHBIX TUCITPONOPLMI B pealib-
HOM CEKTOpE€, KPM3UCY B 00padaThIBAOLLCH MPOMBIILIJIEHHOCTH M CTar-
HalWK BHYTPEHHETO clipoca.

B ominyMe ot Kinaccr4eckoro MOHETapUCTCKOTO MOCTy/ara “HUXe
WHGAALMSI — BBIIIE TEMIT 3KOHOMHUYECKOTO pocTa”, MPOBeAEHHBIN
aHaJI3 CBUACTEIBCTBYET O TOM, YTO CHHXXEHUE TEMITOB UHOMIALNN HE
BCETHa BIEYET 32 COOOI YMEHbIUEHNE TEMIIOB SKOHOMUYECKOTO CIIafia.
Yto MBI AeHCTBUTEILHO MOXEM YTBEPXIATh OTHOCUTEILHO BIMSAHUS
VHQIALMAN Ha TEMIT 3KOHOMUYECKOTO pOCTa, 3TO TOT (PaKT, YTO CHILKE-
HUe TeMmIla MHOIIUUHN co3MacT IMPEeATNOChUIKY ISl MEPEK/IIOYCHUS Ha
TPaeKTOPUIO SKOHOMMYECKOro pocTta. BmecTe ¢ Tem Wi Hadaia 3KOHO-
MHMYECKOIO pOCTa, TNOMUMO CHIDKSHHUS TemIla MHQIAUUY, HeobxourmMa
aieKBaTHas HAJIOroBasl TIOJIMTHKA ToCylapcTBa B OTHOLUEHMU IIPEANpy-
STV peaibHOTO CEKTOpa, a TAKXKE OTCYTCTBUE PE3KMX LIEHOBBIX AHCIIPO-
MOpUMIT B PasiMyHBIX CEKTOpax MPOU3BOACTBA. BEHICTPOro 3KOHOMUYE-
CKOro nombeMa JoOMBalOTCs JIMIIb T€ CTPaHbl, B KOTOPLIX HaJloroBas
Harpyska Ha IpeIpusaTisl PeabHOTO CEKTOPa CBeleHa K MUHUMYMY, a
OCHOBHOE HaJIOrOBOE OpeMmsl JIOXUTCs Ha dusudeckue nuua ¢ 0osb-
IUMMH JOXOJaMU.

B nopsiixe caMOKpHTHKY OTMETUM [IBa HEAOCTaTKa MPOBEIeHHO-
ro aHanu3a; BO-TIEPBbIX, OH 0a3MpOBaJIiCs Ha TUITOTE3e “HEWTPabHON
neBaTbBaluu” pyosis, U4TO JAJEeKO HE BCera COOTBETCTBYET ACHCTBHU-
TeJIbHOCTH; BO-BTOPBIX, OblIa McclefoBaHa AMHAMUKA BBIIIYCKa B 9KC-
[IOPTHO-OPUEHTHPOBAHHOM CEKTOPE ¥ HIUYETo He ObLIo CKa3aHo O (ak-
TOpax, BAVAIOIUX Ha TMHAMUKY BBIITyCKa B CEKTOPE MPENNpUATUH, pa-
0OTaolIMX HA BHYTPEHHEM PbIHKE.
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5.3
R-modens (poccuiickuli gapuanm)

O6001eHHE TTOMYYEHHBIX PE3Y/ILTATOB Ha CIy4ail IPOU3BOIbHOM
JUHAMHKU peajlbHOoro 0OMEHHOTO Kypca, BKiIrovast GakTUYecKyro IMHa-
MHKY peajibHOro oOMeHHoro Kypca B Poccun B 1992—2002 rT., MOXHO
MONYYUTh ClIeAyouM obpasoM. BeeneM B paccMoTpeHue dakTop pe-

" aJIbHOro OOMEHHOI0 Kypca, PacCUMTAHHOTO I10 3KCIIOPTHPYEMBIM TO-
Bapam, T.e.

pofPe
P

s

M HaITOMHMM, YTO p, — YPOBEHb MUPOBBIX LIeH (0a3UCHBIM HHIEKC) Ha
SKCIOPTUPYEMbIE TOBaphb! (YCPeAHEHHBIN C YI€TOM CTPYKTYPbI 3KCIIOP-
Ta); e — HOMUHAJIbHBIA OOMeHHBIN Kypc (a5 Poccun — B pasmepHo-
CTU pyO. /IONIL.); p, — YPOBEHb BHYTPEHHHX LIEH.

Torna, B TO4HOCTH TIOBTOPUB TIPUBENCHHBIC BbIILE PACCYKIAECHHUS,
MOJIy4UM YpaBHEHHE U1 AMHAMUKU BbIITYCKa SKCIIOPTHO-OPUEHTHUPO-
BaHHOTO CEKTOopa:

w,L e
—= L (Ye)t+l = ﬁeEtﬂ(l'}'”rH)(Ye)Hl :le Ez — AN v (Ye); +
€p. i\ Pa )iy Pa j;
+|1-0E, - yx Pn ), + Gl
dJ, Pa ),

BT0 ypaBHEHME TTO3BOJISIET AHAJIM3UPOBATh (DaKTOPhl, BIUSIOLINE
Ha JMHAMMKY BBIIYCKa B 3KCIIOPTHO-OPMEHTUPOBAHHOM CEKTOpE, B 00-
1LEM CJly4ae, a UMEHHO:

® pOCT MHGIALMOHHBIX OXKWUAAHUN 77,,, TIPUBOOUT K CHILKCHUIO
BBIITYCKa 3KCIIOPTHO-OPUEHTUPOBaHHOro cexropa (Y,),,;;

B POCT MUPOBBIX HEH Ha 3KCIIOPTUPYyeMbie TOBAphI (B OCHOBHOM,
celpast HeQTh) MPUBOANT K yBeIMUeHUIO BhITycKa (¥, ), ;

B OIlEepeXaloUuil pocT TapudOB €CTECTBEHHBIX MOHOIIOIUCTOB
(an1eXTpO3HEPrus, a3, Ipy30Boii TPAHCNOPT) 110 CPAaBHEHUIO C TEMIIOM
pocTa LIeH B TIPOMBbILLITIEHHOCTH PUBOAMT K CHYXKEHMIO Bhirtycka (Y, )., ;

w pocT dakropa (e/p,), NPUBOAUT K YBEJIMYEHMIO BBIIYCKa
(Y,),,,- B yacTHOCTH, YKperneHue pybisd, BEI3BAHHOE OMNEpeXarolrM
TEMIIOM POCTa LieH B NPOMBILLIJIEHHOCTH 110 CPaBHEHHIO C POCTOM HOMM-
HaJIbHOTO 0OMEHHOI0 Kypca, TpU MPOYKX PaBHBIX YCJIOBUSIX [IPUBOAUT K
cHKXeHno Boiycka (Y,),,; .
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Paccmotpum Teneps akTopsl, ornpeaensionyie 3KOHOMUYECKU T
POCT BO BHYTPEHHE-OPUEHTUPOBAHHOM ceKTope. Paccyxnermist 6yneM oc-
HOBBIBATb Ha 3aBUCUMOCTH (5-27), KOTOPYIO NPEACTaBUM B CJICAYIOLIEM
BUIC:

cl V.
Paq

1+§£1
ep;

Y, =

M3 310l 3aBUCHMOCTH HENOCPEACTBEHHO BHAHO, UTO MOAUTUKA
CTUMYJIMPOBAHUS BHYTPEHHETO CIIPOca U POCT peallbHbIX pacrioyiaraeMblX
JIOXOIOB HaCeJIEHMs! ITPUBOIST K POCTY BBIITYCKA BHYTPEHHE-OPUEHTHPO-
BaHHOTO cekTopa. bosiee CIIOXHBIM SIBASIETCS BONPOC: KaK BIMSIET MH)-
JIAUMs 1 OOMEHHBINA Kypc Ha IMHaMUKY TokaszaTens Y, ?

Briitie MBI rokasaiiy, 4To IUHaMUKa MHGISLUY B POCCUUCKOM KO-
HOMMKE OIpeaesisieTcss Kak MOHETapHbIMM (IieHeXXHasi Macca, BATIOTHLIN
Kypc), Tak ¥ HEMOHETApHBIMU (aKTOpaMU, K KOTOPhIM MOXHO OTHECTU
JVHAMHUKY TapudoB €CTeCTBEHHBIX MOHOMOIUCTOB. JItoboe MoBbILLIEHHE
VHQISIIMH, BbI3BAHHOE POCTOM Tapu(OB €CTECTBEHHBIX MOHOMOIMCTOB,
OTpULIATETIBHO CKa3bIBacTCsl Ha QUHAMUKe BhllTycka Y,. BTo Hemocpea-
CTBEHHO CJIEAyeT M3 MPUBEACHHON BbILIE 3aBUCUMOCTH, TTOCKOJIBKY POCT
YPOBHsI BHYTPEHHUX LieH p, TPUBOIUT K YMEHBIUCHWIO YUCIIUTENS U
pOCTY 3HaMeHaTeJId I71aBHOM 1poOU B NPaBoil 4acTu 3ToU GOPMYIIEL

B To xe Bpems pocT dakTopa Pa _ peanbHoro oOMeHHOTO Kyp-
€p;

ca pyOlns — IPUBOAMT K yMEHbLIEHUIO Bhiltycka Y, . C 310l 3aKOHO-
MEPHOCTBIO CBfI3aH TaK HasblBaeMoU 3b@eKT HMIIOpTO3aMelleHus,
nposiBuBiLuiicd B Poccuu mocse kpusuca 1998 r.. peskast AeBasibBaLlls
pyOJisi mpuBeia K MOBLILIEHUIO KOHKYPEHTOCTIOCOOHOCTH POCCUMCKUX
TOBapOB Ha BHYTPEHHEM PbIHKE M POCTY BbillycKa BHYTPEHHE-OpPHEH-
THPOBaHHOI'O CEKTOpA.

Boisoanr
TlpoBeneHHbI! aHaNIU3 TO3BOJSIET BbISIBUTH OCHOBHBIE MaKpO3IKOHO-

MUWYCCKUC (baK’I‘Opr, orpene/siroue JMHaMUKy 9KOHOMHUYECKOIo poCTa
B I€pEXOHIHOH 2KOHOMUKE POCCUHCKOTO THIIA.
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3.3
R-modens (poccutickuii apuanm)

1. Temn ungpasyuu.
U3 ycnosust [,| ¢ - )(77-&‘- > f(1+m){ crnenyer, 4TO CHUXEHME
P

TeMna MHOISIUUM 77 CO3JAeT IMPeANOChIIKY IS TepeKIodYeHns] Ha
TPaeKTOPHUIO 3KOHOMUYECKOI'o pocta. BMecTe ¢ TeM clielyeT OTMETUTD,
4TO, B OTVIMYKME OT MOHETAPUCTCKON TPAKTOBKM B3aUMOCBSI3H TEMIIOB
MHOIALMU U 9KOHOMHYECKOTro pocTa (“deM HUXe TeMIbl HHQIILNY,
TEM BbIlUE FoA0OBOY NpupocT peanbHoro BBI1”), npusereHHas Bbllle
MOZe/Ib MO3BOJISIET CAEJIATh BhIBOA 00 OTCYTCTBUM OTHO3HAYHOM U Xe-
CTKOW 00paTHOM 3aBUCHMOCTH MEXAY TEMIIOM UHOIISLIMN U 5KOHOMU-
YeCKUM POCTOM B KOHOMMKAX TMEPEeXOAHOTO TUMa. 3afada CHUKEHUs
TeMa UHQAIUUM “mio0oil HeHOH” MOXeT O0OepHYThCS YIilyOaeHUEM
TEMIIOB 3KOHOMUYECKOIo chnaja, 4yro W Habuwopaioch B Poccuu B
1996—1998 rr. PaspaGotaHHas MoJe/b IOATBEPKIAET NPUHIUITHATb-
HYIO BO3MOXHOCTh TaKOTO XOAa Pa3BUTUS COOBITUI: Jaxe NpU CHUXe-
HUU Temna WHGAAuUN 10 24% rofoBbIX YCJIOBHE 3KOHOMHYECKOTO

pocta [, ({~xnP,/p,)>P(l+7m){ B Poccum B 1996—1997 rr. He

BBITIOJIHSTOCH BBUAY BbICOKKX Tapn(OB Ha MPOAYKLUIO K YCIIYTH ecTe-
CTBEHHbIX MOHOIOJUI ¥ BBHICOKOTO YPOBHS HAJOTOBBIX CTABOK IS
NPEANTPUATUI PeabHOTO CEKTOpA.

2. Ypoeenv mapugose na npodykuuio u ycayeu ecmecmeeHHbIX Mo-
Honoauii,

N3 ypaBHeHHs (5-34) cnenyeT, 4TO onepexarollnii pocT TaprgoB
Ha MPOAYKIUIO U YCIYTU €CTECTBEHHBIX MOHOIIONIU 110 CPaBHEHUIO C
temriom uadnsuun (P,/ p, T) rmomaBisieT SKOHOMHYECKUIl POCT U
BeIeT K YCWICHUIO JeNpPeCcCUBHBIX TEHACHUNI B pealibHOM CEKTOpE B
KpaTKOCPOYHOI MepcrneKTuBe. BMecTe ¢ TeM B cpeiHECPOUHON U JOTo-
CPOYHO NepCreKTHBE HEM30EKHO MPOUCXOISIT CTPYKTYPHBIC CIBUTH B
chepe MPOU3BOACTBA: TIPEUMYILECTBEHHOE Pa3BUTHE MTOIYYAIOT SHEPTO-
cOeperamlye TeXHOIOTHA M HESHEPrOeMKUE OTPACIIH, YTO BEAET K CHU-
>KEHHUI0 SHEPTrOEMKOCTH ¥ POCTY MTPOU3BOLCTBA.

3. Vpoeenv nanozoevix cmasok na npeonpusamus 3KCnoOpmHO-OpUCH -
MUPOBAHHO20 CEKMOopd.

13 ypaBHeHus (5-34) cnenyeT, 4TO BLICOKUI YPOBEHb HATTOTOBBIX
CTaBOK 7, Ha 9KCIOPTHO-OPHEHTUPOBAHHBIC NMPEANPUITHS PealbHOTO
ceKTopa NoJaBIsAeT SKOHOMUYECCKHI pocT. BrlcoKast cTaBKa Hajiora Ha
J0GABIEHHYIO CTOMMOCTb JIUILaeT npeAnpudarus 30C MOTUBAIIMOHHbIX
UMOYJIBCOB K pacllMpeHuio 6usHeca. IMeHHO 31ech KpoeTcst oJHa U3
I7IaBHBIX MPUYUH HU3KOH 3hDeKTHBHOCTU (DMHAHCOBBIX BIOXEHUN B
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peabHbIN CeKTOp. YPOBEHb OTAAUM OT (PMHAHCOBBIX MHBECTULIMIA B pe-
aJbHBIA CEKTOpP OMpelesIsieTcsl MPOLEHTOM IPUPOCTa MPOM3BOACTBA OT
KaxIoW JOMOJHUTEAbHON enquHULIbI (MHAHCOBBIX BIoxeHuil. Ho ecinu
CTaBKa Hajiora Ha MpPOM3BOJACTBO BEJIMKa, TO, KaK CJICAYeT U3 YpaBHEHUS
(5-34), peanbHblil 00BEM MPOU3BOACTBA OYAET COKPALLAThLCS, HECMOTPS Ha
yBeJIMYEeHHEe 00BbeMOB (DMHAHCOBBIX MHBeCTHULIMMA. TakuMm obpa3oM, cy-
LIECTBYIOT BITOJTHE PEaibHbIC MPUYMHEI, O0YCIOBIVIBAIOLLINE TTOBBILLIEH-
HbI YPOBEHb pUCKa (PHHAHCOBBIX BIOXEHHWI B peaIbHbIM CEKTOP: BbICO-
Kag CTaBKa Hajlora Ha MPOM3BOACTBO U BLICOKHI ypoBeHb TapuGoB Ha
MPOAYKLUUIO M YCIYTM €CTECTBEHHBIX MOHOIOJHMI BIECKYT 3a COOOH
HU3KUN YpOBEHb WHBECTULMOHHOMU aKTHBHOCTH B pEaibHOM CEKTOpe
POCCHUIMCKOI 5KOHOMUKH, HECMOTPS Ha CHUXXEHUE TEMIIOB HHIALUY U
MPOLEHTHBIX CTABOK.

B aToi1 cBsI3n MpUHATHE U BBOJ B AelcTBUE HOBBIX cTaTell Hao-
roporo Konaekca B 2002 r., mpeycMaTpUBalOLIUX PaaNKaIbHOE CHIIKE-
HUE HaJIOTOBOU HAarpy3Ky Ha peasIbHbIN CeKTOp, B Onmxaiiiuue 2—3 roga
OKaXeT IMOJIOXUTETbHOE BO3ICUCTBHE HA POCT MIPOU3BOACTBA B Ga30BBIX
oTpacisax u 6yjeT crnoco6cTBOBATh MPUTOKY PUHAHCOBBIX MHBECTUIIMH
B pEaIbHBII CEKTOP.

4. Temn pocma peanvruvix 005eM08 UHBECHULUL 8 OCHOGHOU KANUMAA.

W3 ypaBHeHuUs (5-34) crenyer, YyTo MHBECTULIMY B OCHOBHOM Ka-
TTUTAJ ABJISIOTCSA BaXHEUIHHUM (PaKTOPOM S3KOHOMHYECKOTO POCTA.

5. Temn pocma peanvnbix pacnonazaemvix 00X0008 HACCACHUA.

Poct peanpHBIX pacrnionaraeMbix I10X0A0B HaceleHHUs, KaK ClIeay-
eT U3 ypaBHEeHUS (5-34), CTUMYITUPYET OKUBJICHUE IIPOU3BOACTBA KaK B
CEKTOpE BHYTPEHHE-OPUEHTUPOBAHHBIX OTpacieid, TaK U B 3KCIIOPTHO-
OPUEHTUPOBAHHOM CEKTOpPE SKOHOMUKH.

6. Temn pocma o6semos Henaamedicell 8 peaisbHOM cexmope.

W3 ypaBHeHus (5-34) ciieyet, YTo B YCJIOBUSIX BHICOKMX TapudoB
Ha MPOAYKIUIO M YCIAYTU €CTeCTBEHHBIX MOHOIOJMI, @ TAKXKE BBICOKUX
HQJIOTOBBIX CTaBOK Ha TIPOU3BOACTBO CHMXEHHE Ko3(ppUUUEHTa ¥,
00YCJIOBNIEHHOE POCTOM JICOUTOPCKOM 3aI0XKEHHOCTH B OTPAC/IAX ecTe-
CTBEHHBIX MOHOIIONNA, MPeIOTBPalllaeT SKOHOMUYeCKUM crag. B atoMm
CMBICJIC HeTIaTeXuy cTaay (GopMoil ananTalyy NpEATrpUsITUA K aHOMaJTb-
HBIM 3KOHOMMUYECKHUM PeaIusIM TepexonHoro rnepuoaa 1992—1998 rr.
B T0 ke BpeMs1 pocT 00BEMOB HEIIATEXEH B pealbHOM CEKTOpE MPUBO-
JUT K CHMXXEHUIO HAJIOTOBBLIX TNMOCTYIUIEHUI B OIOJKET M CTarHaluu
arperupoBaHHOTrO cIipoca.
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Bonpocs! /1% NOBTGPEHUS

1. TipoBemute TIOMMTIKOHOMUYECKMI aHAIU3 (BaKTOPOB POCTa B HEPEXOUHBIX
9KOHOMMKaX.

2. OxapakTepu3yiiTe OCHOBHBIE MOJUT3KOHOMUUECKHE MoJeu pedopm B pe-
anbHoM cexrope: P-, C-, R-Momens.

3. TIposennTe TeopeTHyecKuil aHanus P-MOIEN: NPeIIOChIIKH, OCHOBHbBIE 3a-
BUCHMOCTH,

4. TIpoaHamuanpyiite GaxTopbl 3KCHOMUYSCKOIO pOCTa B P-MOJEH.

5. TlpoBemure TeopeTHyeckuii aHamuz R-Mopenu: NpemriochbUIKH, JIOTHMKA, OC-
HOBHbIC 32BICHMOCTH.

6. [lpoanannsupyiite GakTOpsl SKOHOMUUYECKOTO pocTa B R-Momenu.
7. OnNuiImMTe MeXaHW3M U MPOBEIUTS TCOPETUYCCKUN aHaIU3 “roJlaHICKOoM
Oone3Hy” B MEPEXOIHBIX DKOHOMMKaX. OxapakTepusyilTe poccuicKuit Bapy-

aHT “royiaHIckoi Gosie3HN . 0COOEHHOCTU U CUMIITOMBI.

8. OxapakTepu3yiiTe WHBECTMLIMOHHBIN KpPU3UC M WHBECTULIMOHHBLIA pocT B
MEPEXOHBIX IKOHOMUKAX.

J{onosHuTe/IbHBIE BONPOCHI K 3aaHMsA
IS CAMOCTOATENIbHON PatoThI

1. Wcnomp3yst gocTynHble 6a3bl JAHHBIX U CTATHCTAYCCKUE 0630kl MO Nepe-
XOIHBIM BKOHOMUKAM, ITIPOBEIUTE CaMOCTOSITEbHOE CPaBHUTENBHOE HCCIe-
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JOBaHME NUHAMUKU ITOKa3aTesel TIpOU3BOCTBa, SKCIIOPTA W UMIIOpTa B pas-
JIMUHBIX TIOCTCOLMANUCTUYECKUX cTpaHaX. [1o BalleMy MHEHHIO, HAIOT JIN oC-
HOBaHMS 3TH JaHHBIE VTS BhIBOAA O KaYeCTBEHHBIX Da3IMYUsIX HEPEXOLHBIX
R- v L-skoHOoMHK?

2. PaccMoTpuTe MOAMGBUKALIMIO MYTBTUCEKTOPHOM Mogemu R-3KoHOMUKH, B
KOTOPOI YacTh TIPOAYKUMH €CTECTBEHHBIX MOHOIIGNINI ITOCTABISAETCA Ha 3KC-
nopr. Kakossl ocoBeHHocTH 370l Momein? CoxpaHsieTcd U KadecTBEHHBIN
XapakTep BLIBOJOB O (haKTopaxX SKOHOMUYECKOIO POCTa, O B3AaMMOCBS3H TEM-
TIOB MHONIALINM U POCTa B Pa3IMYHBIX CEKTOpax?

3. Ha oCHOBe MYyMBTHCEXTOPHOM Mojenu R-3KOHOMUKM TpOoaHAIU3UPYIATE
axTopsl, ONPEAENSIOUINe TUHAMMKY UHBECTULIYI B OCHOBHBIE TIPOU3BOICT-
BeHHBIE orasl 18 cexropo BOC, BOC n EM. Kak uspectHo, 3 Poccuu B
19992601 rr. ocHoOBHAasl [OJIST UHBECTULIXM B OGHOBICHUE IIPOU3BOLCTBEH-
HBIX (DOHIIOB NPUXOIUIACh Ha SKCINOPTHO-OPUEHTUPOBAHHBIN cexTop. Yem
970 00BsicHseTcs? IIpuBesuTe TEOPETUUECKHE apTyMEHTEl Ha OCHOBE MYJIbTH -
CEKTOPHON MOJeH.

4, Harmmute pedepar unm nokian mo padore [Scuu, 20026].

5. Hamuuure 3cce Ha ocHoBe pabotsl [OcHOoBHEIe HartpapieHus, 2000].



6

JEeKHNuAa

MOJAEJN 9BOJIONNH
KPEAUTHO-AEHE2KHOUN
CUCTEMbI

6.1

Tpancdopmannd KpeIuTHO-IEHEKHBIX CHCTEM
nepexoaHbIX IKOHOMHK

B npouecce akoHoMu4eckux pedhopM KpeAUTHO-IEHEXKHBIC CUCTEMBI
MTOCTCOLMATMCTHYECKIX SKOHOMUK TI0JIBEPraroTCs CYLIECTBEHHON TpaHC-
opmanym. XKectkas UESHTPATU3ALNS KPEIUTHO-ACHEXKHBIX OTHOUICHUIA
Obl1a OHUM W3 OCHOBHBIX NPUHLUIIOB COLUMATMCTHUECKOI CHCTEMBI.
Hanpumep, 8 CCCP B 1930—1932 rT. Obl1a OpoBeISHA KPEAUTHAS pe-
dopma, B pesynbTaTe KOTOPOH BBEIM 3allpeT Ha KOMMEpPUYECKUN Kpe-
IIUT, 3aMEHUB €ro UCKITIOYNTEIbHO OaHKOBCKHM, a BCe PacycThl 1 Kpe-
JUTHBIE ONEpallMy CTAIM OCYILECTBASTLCS 4Yepe3 eOUHbBIN oblerocy-
JapctBeHHbII 0aHk — [ocbanx CCCP. Ilepnie roabl pedopm B
OOJIBLIMHCTBE TOCTCOLMATUCTHIECKUX CTPaH ObUTM OTMEUYCHBI OYPHBIM
POCTOM YacTHOTO 0aHKOBCKOIO CEKTOpa, a TaKKe PecTpyKTypH3aLMei
OBIBLLMX rocydapCcTBeHHBIX OaHKOB. JlenieHTpanuzaunsi IpoLeccoB MpU-
HATHST 9KOHOMMYECKIX PellIeHU, TOepanu3alys IeH U BHELIHeH Top-
TOBJIM TTOPOXKIAIM MHOXECTBO ITPOOJIEM CTAHOBJICHUST KPEIUTHO-AEHEX-
HBIX CUCTEM TIEePEXOIHbIX SKOHOMUK. :

Bbicokast nHOGIAUMS B Havyajge S3KOHOMUYECKUX pedopMm U cia-
00CTb MHCTUTYLIMOHAIBHOM 0a3bl KPSAUTHO-JIEHEXKHOW CUCTEMbI B ITe-
PEXOJHBIX 3KOHOMMKAX BBI3BIM CTPEMUTENIbHbIE TeMIIbI JoJIapu3a-
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LIMH OCTCOLMAIMCTUUECKUX 9KOHOMUK ¥ HIMPOKOE paclpocTpaHeHUe
KBa3UICHET, KOMIIEHCUPYIOLIMX HEXBATKY KPEAUTHBIX M NEHEKHBIX Pe-
cypcoB y npearipusaTuii. I1o olieHKaM psiaa 3KCnepToB, YPOBEHb J0J1a-
pusauuy B [Toabure B 1991—1992 rr. cocraBnsii BeIUYMHY TTOPSIKa
80%, B Yexuu — 60—70%, B Benrpun — 45—50% B TOT XKe MEpUoL.
Inst Poccuu, COrIacHO pasiMyYyHbIM OLEHKAM, YPOBEHD Jo/Iapu3aiuu
BKOHOMUKH cocTaBisul 35—40% B 1996—1997 rr., a mocie Kpusuca
1998 1. — Bo3poc no 50—60% [Brodsky, 1997; Dabrowski, et al., 2001;
Scun, 2002].

K umciy ocHOBHBIX ClleAyeT OTHECTH ClIeAYIOLKE TTPoOIeMBbl CTa-
HOBJICHUS KPEANUTHO-IEHEXHBIX CUCTEM ITEPEXOTHBIX IKOHOMUK:

m “XKEeCTKOU” WM “MSTKON” KpeIUTHO-ACHEKHOM MOJINTUKU;

m “TUTOXUX ZOJTOB” GAHKOB;

m UHTepdeiica peaibHOro ¥ GUHAHCOBOTO CEKTOpPa;

® JOJIIapU3aLyiy ¥ KBa3uIeHer.

ITepeuncneHHble TpobeMbl TAK UM WHA4Ye CBSI3aHBbI C 3ajJadeit
BBISABJICHUS (DAKTOPOB, OIPEICISAIONINX CIIPOC HA AEHBIU B IIEPEXOIHBIX
SKOHOMMKaX. B oTiuyue oT pa3BUTHIX phIHOYHBIX SKOHOMUK [epeXo-
HbIC 3KOHOMMKHM XapaKTepH3YIOTCs creUupHIeCKUMU MOTHBAMU U
(akTOpaMu cripoca Ha AcHbrU. Bo-nepBbIX, TPaHCAKIMOHHBIM MOTHUB:
00BEMBI TPaHCAKIIUI, TPEOYIOILMX T€X WIM UHBIX (POPM ICHEXHOIo 00~
MEHA, B ITePeXOAHAIX IKOHOMUKAX, KaK IPaBUJIO, HE MOIIAIOTCS TOYHOMY
yuety. K npumepy, B Poccuut 1995—1998 rr. Benuch akTUBHBIE TUCKYC-
CHMH TIO BOTIPOCY O TOM, KaKas KPeAUTHO-IEHEXHas MOUTHKA TIPOBO-
nutcst LenTpanbHbIM OaHKOM: “XecTKast” wam “msirkas’™? OpHa rpyira
JVCKYCCAHTOB YIIOPHO I0KA3bIBaja, YTO ACHEXKHAs IMOJTUTHKA Yepecuyp
“3}ecTKast”, MPEANPUSITHS JIMILICHBI HEOOXOAUMBIX (PMHAHCOBBIX pecyp-
COB U BBIHYKACHBI ITpUbOeraTh K pasandHbIM (popMaM JIEHEXKHBIX Cyp-
poratoB u OapTepy IJis OCYIIECTBICHMs caenoK. Jdpyras rpynma 3Ko-
HOMUCTOB ofpalliajia BHUMaHUe Ha YCTONYMBO BBICOKHE TEMITBI pPOCTa
JIeHeXHo! Macchl B Poccui, IpeBOCXOAUBIINE B CPEAHEM TEMITbl UH-
dnsuun. OTclona, B COOTBETCTBUM ¢ MOHETAPUCTCKUMU TIOCTY/IaTaMU,
Jlenajics BBIBOM O pacTyuled yrpose BbICOKOH MHGsuuu B Poccuu ¢
COOTBETCTBYIOIIUMHK TpeGoBaHUAMU K LleHTpansHOMY OaHKY orpaHu-
YUTh U “3aaTh” BbICOKUE TEMITbl pOCTa ICHEXHOM Macchl. JIMcKyccus
npeKparuiachk TOJbKO Ioclie ¢puHaHcoBoro Kpusuca 1998 r., xorna
CTaJIO BIOJHE OYCBUIIHO, YTO PA3BUTHE PEAIbHOIO CEKTOPa POCCUICKO
SKOHOMMKH BeChbMa CJ1a00 CBSI3aHO ¢ SBOJIIOLMEN M KpU3ncaMu (pruHaH-
COBOM CHCTEMBI.
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Bo-BTOpBIX, CEKYIATUBHBIM MOTUB CIIpOCa Ha ACHbIM: MOJENb
Baymosiss — TobuHa, onuckiBaollias NMoBeAeHue 100ponopssaodHoro 6yp-
’Kya, BBIOMPAIOLIETO ONITUMAIbHBIE TEMITbI CTPUXKKHU KYITOHOB ¢ OaHKOB-
CKMX JIC[IO3UTOB, B TIEPEXOIHBIX 3KOHOMUKAX, OYeBUIHO, He paboTaer.
Peskoe mazeHue peasbHbIX JOXONOB HACEICHUS B HaYaIbHBIA MepHOL
3KOHOMHUYECKUX pedOpM B MOCTCOLMATMCTUYCCKUX CTpaHax U OTCYT-
CTBUE CUCTEMbI CTPaXoBaHUsI OAHKOBCKUX ACITO3UTOB TIPUBE/IU K TOMY,
4TO HaceJeHHe MpearnounTano coeperath IeHbIM BHE GaHKOBCKOI CHC-
TEMbl, TPEUMYILECTBEHHO B BUAC TBepAO BamoThl. TeszaBpallHOHHbIH
MOTHB MOBeACHUS (TMOMbITKA cOepedb HAKOIUIEHUSI OT BBICOKOH HMHG-
JIAUMU) JOTOJTHSIIICS 30€Ch OTKPOBEHHO CTIEKY/ISITUBHBIM: TIOTBITKOM 3a-
paboTaTh Ha pa3HULE B TEMIIaX POCTa HOMUHAIBHOIO OOMEHHOIO Kypca
BaJIIOThI U TTOTPEOUTENBCKUX LICH.

Honnapusauus sipasieTcs JajekKo He eIUHCTBeHHON ¢GopMoil 3a-
MeIleHUs B 000poTe HALMOHANBHON BasTioTel. HanGonpiuas auBepci-
dukanrg bopM KBa3UICHEr B CTPaHaX ¢ ITePeXoHON 5KOHOMUKOI Ha-
6monanack B Poccuu B 1992—1998 rr. K. I'anau n b. Ukec [Gaddy, Ickes,
1998] npemytoxXuiu caeayoiyr KiaccupuKauuio (GopMm 3aMelIeHUs
JIeHer B Poccuu.

m B3auMHble HemnaTtexu, T.e. IPOCPOUCHHAsT KPEAUTOPCKas 3a-
JIOJDKEHHOCTh B OOJIBIIMX MacluTabax, BKI04asl HeyIiaTy Hajoros U
HEUCTIONHEHHE 0053aTe/IbCTB OI0MKETaMU BCEX YPOBHEMN, 3aIEPXKHU C
BBIILIATOM 3apabOTHOM IIaThI.

m baprep, T.e. HaTypanbHbIl ToBapooOMeH. CylIecTBEHHO, YTO B
odopMIIeHUH GapTePHBIX CAENIOK TTPUMEHSIIOTCS MHbIE, 3aBbILICHHbIE, Lie-
HBI, OTJINYHBIE OT CAEJIOK C JSHEXHBIMU pacueTaMu.

m BzanmMoszaueTbl, 0COOEHHO BO B3aMMOOTHOLIEHMSIX ¢ OIO/IKETaMMU:;
HeyruiaTa HaJoroB NpoiLaeTcs (3a4KThIBAETCst) B cymMMe HeaoduHaH-
cupoBaHUs 13 Oromkera. LleHb! Bo B3auMo3ayeTax TakXKe 3aBbILUCHBI, a
Kypc pyOJis 3aHUXEH.

a lenexusie cypporatsl, kpome KO, KHO, rapadTuii 4 nopyuu-
TebCTB MuHOUHA, TTOSBISUTUCH U PATUUHOTO pojia “MeCTHbIe” HEHBIH.
Bexkcelis1, B ToM 4ucie BhIIaBaeMble MPEANPUATUSIME 0€3 KaKOro-a1u0o
JINKBUJIHOTO obecrieyeHUsi, SIBISUTUCh OfHON U3 Haubosiee LMBHIN30~
BaHHBIX GOPM ACHEXHBIX CyppOraToB.

a Pacuersl HammuHbIMY (T.€. GAaHKHOTAMU), MUHYs1 OaHKU MU [1O-
CPEACTBOM HeJIETAIbHbIX ONiepaliuit Yepes JierajlbHbie WK HelerajabHble
0aHKH. :

m Jlonnapusalust BO BHYTPEHHMX pacyeTax M JJisi Te3aBpaluH.
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atuil. B atom oTrHoweHun Poccust 3aMeTHO BBIAENISETCS CPEIU CTPaH C
[epexoqHo 5KOHOMUKOIA.

Tabnuna 6.2

Kpenurs! HeunancoBoMy ceKTOpY B HEKOTOPHIX CTPaHAX
Ilentpansnoit 1 Bocroynoit Esponni, % BBIT

Crpana 1993 r. 1994 r. 1995 r. 1996 r.
Poccus 20,4 19,6 12,0 104
[Monbia 21,3 19,8 19,7 22,1
Benrpus 28,4 26,5 23,0 22,9
Yexusa 73,1 72,9 63,8 61,1
Bonarapust 67,8 51,0 41,3 69,5

Hemounuk: DxoHomuyeckuit 063op ODCP: Poccuitckas ®enepanys, 1997.

Brutots o kpuzuca 1998 r. KpeauTHO-aeHeXHast onutika B Poc-
cuu OblIa BHYTPEHHE IIPOTHMBOPEUUBOIL: Ti06asi MOTBITKA OrPaHUYNTh
TEMITBI POCTA IEHEXHOM Macch! MPUBOAWIA K JaJIbHEMIIIEMY pOCTY 005e-
MOB JI€HEXHBIX CYppOraTOB U HeIulaTeXei, OJHAKO J100asT 3HaYUTe I b-
Has JEeHeXHas1 SMUCCHUST OBICTPO TOINIOLIANACH BATIOTHBIM PHIHKOM HJIN

~ 95

peiHkoM ['KO. Brta nonuruka He SBAANach HU Yyepecuyp “Msrkoi”, HA
“>ecTKoi”, oHa ObLIa MPOCTO HE(D(PEKTHUBHOIA.

Kaxkyio e KpeAWTHO-AEHEXKHYIO TIOJIUTHUKY B MEepeXoaHol 3KOHO-
MHKE MOXHO cuuTaTh 3ddekruBHoit? ScHo, yTo 3¢ddHeKTUBHOCTD MO~
JIATUKY OYIET U3MEPSTHCS CTENEHbIO JTOCTHXECHMS ITOCTaBICHHbIX LIeNCH:
CHIDKeHUE MHOASLIUE U CTaOUIBbHOCTh HALIMOHAJIbBHOM BamioThl. Kpusuc
1998 r. mokasan, 4To HY OHA M3 9TUX Lieaei He Obl1a JocTUrHyTa B Poc-
CHUH, HECMOTPSI Ha NMPUMEPHOE CIIeJIOBAHUE BCEM MOHETapPUCTCKUM TT0-
cTy/IaTaM: OrpaHUYeHHe TEMIIOB pocTa ACHEXKHOI Macchl, CHMXEHME Oa-
30BBIX TIPOLICHTHBIX CTaBOK, BBEACHMWE BaJIOTHOro Kopuiopa. I1o Bceit
BUAMMOCTH, TIEpeXOfHas SKOHOMUKA XapaKTepU3yeTcsl HeCTaHIAPTHBIMU
B3aUMOCBS3SIMU MEXITY TEMIIOM MHQVISILIMKM, TUHAMKKOL JEHEXHOH Mac-
¢bl 1 o6MeHHOoTo Kypca. CylllecTBeHHasl CTelleHb J0UIapu3aluy 3Ko-
HOMUKH HaKJaIbIBa€T CBOI OTIIEYATOK Ha XapaKTep STHUX B3alMO3aBU-
cumMocTeit. Jlanee Mbl pacCMOTPUM MOJEJb Tipollecca HoJIapusaiuy B
NIepPEeXOIHOM SKOHOMUKE U Ha €¢ OCHOBE NTPOAHAN3UPYEM B3aUMOCBS-
31 MEXY TMHAMMKON NeHEXKHOM Macchl, MHQISILMK U OOMEHHOTO Kyp-
ca, xapaKTepHbIe /IS IEPEXOAHBIX 3KOHOMHUK.
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6.2
Modens npoyecca donnapuzayuu

6.2

fooo ]
Mopenb npouecca X0/IapH3ANUH

PaccMoTpuM Mofienb, ONMCHIBAIOILYIO SKOHOMWYECKOE TTOBENeHNE TH-
MMYHOTO areHTa B MEPEXOAHON SKOHOMHKE. DTUM 3KOHOMUYECKHUM
areHTOM MOXET ObITb MO0 M3MUYECKoe JMLOo, OO0 KOMMEpYeCKUH
OaHK, 1100 npearpusaTre. Bee 3Th areHThl YacTh CBOMX aKTUBOB XPaHST B
HallMOHAJIbHON BaltoTe (pyOJIsIX, 370ThIX, GOpUHTAX U T.I.), YACThb XKe —
B TBEPAOI BasloTe (1oJutapax, eBpo u T.1.). Ha comepXarebHOM ypoBHe
SICHO, YTO MPEAIIOUTEHUS IKOHOMUYECKUX areHTOB MEXIY 3TUMH (pop-
MaMU cOepexxeHuit OyayT onpeaesaThest AMHAMUKON KII0YeBbIX MaKpoO-
SKOHOMMYECKUX U (PUHAHCOBLIX UHAMKATOPOB, npexue BCEro IMHAMMU-
KO MHMIISILIMK 1 OOMEHHOTO Kypca, T.¢.

=Py ety (6-1)
P, e,

rhe 77, & — TeMIl UHGISIUUY ¥ U3MEHEHHUsI OOMEHHOT0 Kypca COOTBET~
CTBEHHO; ¢, (t +1) — 1mocnenoBaTe/ibHbIE BpeMECHHbIE UHTEPBAJIbI.

HomnycTum, 4TO peanbHble AKTHBbI 3KOHOMHUYECKOrO areHTa B MO-
MeHT ¢ paBHbl W,. 3aga4ya cOCTOUT B ONMCAHWK IWHAMUKU BETUYMHBI
W, . IlycTb nosis BaIOTHBIX aKTHBOB 9KOHOMWYECKOro areHTa B MOMEHT ¢
paBHa (1—k). Torna peanbHbie aKTUBbI B MOMEHT (¢ +1) paBHBI:

=W, Ly a-ryw L L (6-2)

pl+l pH—l et

W

t+1

3agaya onTuMU3aluy noptdes coepekeHii 95KOHOMHUYECKOTO aTeHTa
B 3TOH IIOCTAHOBKE CBOJIUTCS K CIIEIYIOLIEH:

W — max , (6-3)

1+ kin <k <

rae k. >0 — orpaHuyYeHNe 10 JUKBUAHOCTH aKTHUBOB B HALIMOHATb-
HOM BaJtore.
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[lycts 77 > 0 (TeMnbl MHPASUHUHM B IICPEXOIHBIX 2KOHOMHUKAaX, KakK
TIPaBUJIO, TTOJIOXKUTENbHBI). Toraa onTUMaibHbIl BIOOpP Ak cBOAMTCS K
CHeIYIOLIEMY:

* [kmin » €2 O
k"= (6-4)
I, <0

Y TIpu yeiIoBUM &€ >0 ONTHUMANbHBIH TeMIT pocTa peallbHbIX aKTHBOB
paBeH

w=ell-k_)-7. (6-5)

min

OTMeTHM, YTO 5TO YPaBHEHME CHPABEITMBO TIPU JIOOBIX COOTHO-
IEHUSIX MEXIY TEMITOM WHOISUMA U TUHAMUKONW OOMEHHOTO Kypca:
TIPY CHCHB BBICOKMX TeMMaxX UHGISIUY U OTCYTCTBUYM CYLIECTBEHHOTO
pocta o0MEHHOIO Kypca pealibHbIe aKTUBbl SKOHOMUYECKHUX areHTOB
HaYUHAIOT COKPAllaThCs; [PpK ONepexarollieM pocTe 0OMEHHOTO Kypca
I10 CPABHEHUIO C TEMITOM MHMISLUYN peaIbHbIE AKTUBbl 5KOHOMUYECKHX
areHToBR BO3pacTaroT. JpyruMu cioBaMu, 9Ta 3aBUCUMOCTb OMMUCHIBAET
KaK Te3aBPalliOHHbBIN, TaK U CTIEKYISTUBHBII MOTHBbBI MOBEICHUS 3KO-
HOMHYECKHMX ar¢HTOB B [IEPEXOIHON 3KOHOMUKE C CYLLECTBEHHOM 1071~
Japusalueil xo3sicTBeHHOro obopora.

Tipu aTOM TeMII pOCTa BAJIIOTHOW COCTABJISIIOWICH peallbHbIX aK-
TUBOB B ITOPTdENe 3KOHOMUYECKOTr0 areHTa PaBeH

curr =1~k We-m)—k,;.. (6-6)

CyliecTBeHHBIN BbIBOJ COCTOUT B TOM, YTO C YBEJIIMYEHUEM pa3-
HOCTU (£ ~77) BO3pacTaeT COPOC Ha TBEPAYIO BATIOTY U YMEHBIUAETCH
CTIpOC Ha JeHbI'M (HalMOoHAbHYIO BaloTy). Ha MakposKoHOMKUYecKOM
YPOBHE 3TO O3HAYAET, YTO B MMEPEXOAHBIX SKOHOMUKAX CIIEKYJIATUBHbIN
MOTHRB CAPOCa HA JeHBLIM Y 3KOHOMUUECKHX AareHTOB OTJIMYAeTCsd OT
AHAJIOTMYHOTO MOTHBA areHTOB B PHIHOUHBIX 3KOHOMUKAX: BMecTO dak-
TOpa NPOLICHTHON CTABKY, BIUSIONIETO HA MEXKBPEMEHHBIE TIPEATIOUTe-
HUS JIMKBUIHOCTH, Ha IEPBbIY IUIAH BBIXOAUT Qakrtop (£ —77), BIASIO-
i Ha cTerieHb AoUiapU3alny (GUHAHCOBBIX aKTHBOB 3KOHOMUYECKHX
areHToB. [anee Mpl [1poaHamn3upyeM MaKpO3KOHOMHYECKUE CIEJACTBUS
aToro ¢akra.
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63

JAHAMHUKA TEHEXKHOH MACChl, 0OMEHHOIC Kypca
U HHQIANEA B NEPEXOAHOH SIKOHOMHIKE

TpapuimonHsli Buf GyHKUMK cripoca Ha aeHbru M/P = L(Y,R), roe M —
00BbeM IEHEXKHOM Macchl B 3KOHOMUKe, P — YypoBeHb LeH, Y — arperu-
POBaHHBIH BBIIIYCK, R — HOMMHaJbHas IPOLICHTHAS CTaBKa, s [iepe-
XO[HO 5KOHOMUKHU JOJIXEH ObITh ITPeobpa3oBaH CICAYIOMUM 00pasoM:

M/P=L(Y,e~m). (6-7)

Copnepxare/IbHbIN CMBICT ypaBHEHUsI (6-7) oTpaxaeT Xapakrep-
HYI0 0COOEHHOCTb MPEATIOYTCHU N HACEICHUS M KOMMEePIEeCKUX GaHKOB
B [IEpEXOHbIX SKOHOMMKAX: YeM BbliIe 3HaUYCHUe daxropa (& —), TeM
Gonblie cripoc HaceaeHUs1 ¥ OAHKOB Ha BAJIOTY ¥ TeM MEHBLUIE CIIPOC
Ha JeHbIH (py0JIeByI0 Maccy).

[Mepexons B nocienHeM YpaBHEHUY K TeMITaM U3MEHEHHUS BXO/s-
LIMX B HETO NIEPEMEHHBIX, MONYIUM CHESAYIOLLYIO 3aBUCHMOCTh 11 TEMITA
MIpUpOCTa TEHEKHOU MacChl:

U=n+ag-LEe-r), a, >0, (6-8)
e u=M,,/M~1, g=Y, /Y ~1 — TeMn U3MeHeHNs1 00ObEMa JEHEXK-
HOM Macchl 4 arperipoBaHHOTIO BBINIyCKa COOTBETCTBEHHO.

DTO ypaBHEHUE O3BOJISIET aHAJU3UPOBAThL XapaKTep B3aUMOCBsI-
3eil MeXJIy TEMIIOM U3MEeHEeHUSs JeHEXHON Macchl, TEMITOM MHOISLIN K
Y TEMIIOM pOCTa Kypca JoJuiapa Ha pa3fWyHbIX dTanax AeHEeXHO-Kpe-
JIMTHOU MOUTHUKH B IEPEXOIHON SKOHOMUKE.

Havasensiii 3T7an (uHaHcOBOro peryauposanua. Ha HavaibHoOM
srane jgudepanusalliy IeH U BHEUIHEH TOProBAM B IEPEXOSHON 3KO-
HOMUKE TeMITbl HHOISLUN O4eHb BBICOKU M BalloTa CTAHOBUTCS OC-
HOBHBIM CPEJICTBOM 3allMThl cOepexeHuit HaceaeHusl. COOTBETCTBEHHO
CTIPOC Ha BaJIIOTY HaceNeHMs U KOMMEPYECKHX GaHKOB OYEHb BBICOK,
HOPMbI 3aKOHOIATE/IHCTBA B ICHEXKHO-KPEAUTHOM cdepe pa3BUThI BECh-
Ma ¢i1abo, M, KaK pe3ysIbTaT, TeMII pOCTa Kypca Aojulapa IIpeBblilacT
TeMIT MHQIIUMH, T.e. € > 77 . [Ipu aToM TpanchopMalUOHHBIM crial B
MepeXONHOM 9KOHOMUKE IIPUBOAUT K TOMY, YTO TEMITbI U3MEHEHMS ar-
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PErMpOBaHHOIO BBIMYCKA CTAHOBSITCS OTpUMaTe/bHbIMU, T.€. g<0. U3
ypaBHEHUS (6-8) ¢ y4eTOM 3TUX 3aMeYaHM i [TOIYYUM

E>TT> U
TaxuM 06pa3oM, TEMIT pocTa JeHEKHOW MacChl HIDKE TeMila MHGIISALHY.

Oran ¢uHaHcoBoi cradmm3amun. Ha stane dpuHancoBoit ctabu-
JIM3alUKK NpaBUTeNbCTBO U LIB mepexoasT K Mcnoab30BaHUIO “HOMM-
HAJIBHBIX SIKOpelt” — OOMEHHOro Kypca W 3apaboTHOMN IiaThl — IS
OrpaHUYeHUs TeMNOB UHGsSIINY. BBegenue “BamoTHOTo Kopumopa” B
Poccuu B utone — uione 1995 r. mpuBeso K TOMY, YTO TeMIT HHGIILAN
HayaJl cTaOnJIbHO MPEeBBIIIATh TEMIT pocTa Kypca Josuiapa, T.e. €< 7.
[Ipu »TOM TeMIIbI criaia MPOM3BOJACTBA 3HAYUTEIBHO YMEHBIIWIUCH,
T.e. g =0. W3 ypaBHeHUs (6-8)1ipy 5TOM HOJYyYUM

WU>T>E.

Takum obOpaszom, TeMIT pocTa OIeHEXKHON! MacChl HQUMHAET MPEBBIILIATD
TEeMIT HHOITSILIUH.

Orcrofa CneayeT, 4T0 MOHETAPUCTCKUM BbIBOJ 00 OZHO3HAYHOM
3aBUCHMOCTH TeMNa UHAIISILMY OT TEMIIa POCTa ACHEXHOW Macchl He-
BEPEH IS MEPEXONHON 3KOHOMMKM ¢ JOMUHMpoBaHUEM 3ddexTa nos-
Japrzaly (GUHAHCOBOTO U KoMMepueckoro obopota. IlostoMy Makpo-
SKOHOMUYECKYIO NMOJMUTHKY B Poccuu HakaHyHe (DMHAHCOBOIO Kpu3uca
aBrycra — ceHTs0ps 1998 r., HallpaBlIeHHYIO Ha CHUXEHUE UHQIILUUA
ITyTeM OI'PaHUYCHMSI TEMIIOB POCTa JIEHEXKHOI MacChl, ClienyeT NpU3HATh
HeyZauHoH 1 CIIpOBOLMPOBaBIel MaciuTaOHbIN (PUHAHCOBBIN KPUBHC.

CrnenyeT 0cob0O OCTaHOBUTLCS Ha MOCIEACTBUSIX POCCUICKOTO (Du-
HaHCOBOTO KpH3uca aBrycra — ceHTs10ps 1998 r. B pesynbrare 31010
KpHU3HCa pa3sBUTHE POCCHUICKON (hHHAHCOBOM CHUCTEMBI ObLIO OTOPOILEHO
Ha ypoBeHb 1993—1994 rr. ocne 17 aBrycra 1998 r. mpousollen pes-
KU cKayoK 0OMEHHOIo Kypca, WHAYLHPOBaBLINM (Yepe3 yIopoxaHue
MOTPEOUTEITLCKOTO UMITOPTA) OBICTPBINA POCT ITOTPEOUTEIHCKUX 1IEH B
Poccuu. [anee B Hos16pe — Aekabpe 1998 r. mpoucxonuina MeuieHHast
amanTanms odbema JeHEKHOM Macchl K BO3POCLIEMY YPOBHIO LIeH. TakiuM
obpasoM, TTocjie Kpuauca poccuiickasi (hHaHCOBasl CUCTeMA BepHYJIach B
coctosinre 1993 r., Korja BbIMOMHAIOCh COOTHOILUEHUE &> 7T > L.

Oco0yI0 aKTyaJbHOCTb UMEET aHAIN3 B3aMMOCBSI3eH 3TUX IoKa-
3ateseid B 2000—2002 rr. mpu coxpaHeHUM KpaitHe OJaronpHsTHOMN
MUPOBOH KOHBIOHKTYPBl Ha PhIHKAaX OCHOBHBIX TOBAPOB POCCUHCKOIO
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3Kkcnopta. [IpUTOK BaNIOThI B CTPaHy M YKpeTuleHHe pyOJist B peaibHOM
BBIPaXKCHUM HAKJIAAbIBAIOTCS HAa OCTPBIM MHBECTHIIMOHHBIA KPU3UC B
SJIEKTPOIHEPreTHKE M ra30BOM OTpaciu. DTOT KPHU3UC NPUBOIUT K CY-
ILECTBEHHOMY POCTY DHEPreTUYECKHUX Tapu(OB, YTO CPa3y CKa3bIBACTCS
Ha o0uieM ypoBHe 1ieH. COOTBETCTBEHHO B HACTOSIILIEE BpeMsT TEMIT MH-
JISIUMW 3HAYUTENIBHO TPEBBIIAET TEMIT POCTa Kypca Josiyiapa Ipy OTCYT-
CTBMMU CYLLECTBEHHOTO craja npousBoacrsa. M3 ypasuenus (6-8) npu
5TOM [OJYYUM, YTO TEMIT POCTa ICHEXHOU MacChl JOMIKEH YCTONYMBO
MIPEBLILIATh TeMI UHOISIMU. DTH BBIBOABI MOXHO MNPOHIIOCTPUPO-
BaTh puc. 6.1 1 6.2.

pi eps

1,2
1LO b
0,8 L

0.6 L

0,4 L

—

1995 1996 1997 1998 1999 2000 2000 - 2002 2003

Puc. 6.1. IuHaMuka rmokasareeil TeMIia pocra Kypca goJiiapa (eps)
U TeMIia HHOmsIumu (pi) B 1994—2002 rr.

Ha stux rpadukax ssBHO pa3inyuMBbl TPY XapaKTepPHBIX TTepHoja;

m riepuon puHaHCOBOU cTabunu3aunu 1995—1998 rr.: Temn uHp-
JISILUMM TIPEBBbIIIAeT TeMIT pocTa Kypcea JIojulapa, TeMIT PocTa JeHEeXKHOM
MAcCChI B CpPEJTHEM MPEBBIIIACT TCMIT MHGBIISALINH;

m niepyol GuHaHcoBoro Kpusuca 1998—1999 rr.: remMn pocra Kypca
JIoJUIapa MPEBBILLIACT TeMIT UHQISILMUH, TEMIT pOCTa JEHEXHOU MAaCChI
HUXe TeMIla WHQISALUY;

m MEePHOJ MOCTKPU3UCHOTO pa3BuTusa 1999—2002 rr.: TeMn uHb-
JISIUY CYLLECTBEHHO BBILLIE TeMIIa pocTa Kypca JoJuiapa, TeMIT pocTa Jie-
HEXHOH Macchl CYLUECTBEHHO MPEBHIIACT TEMIT UHQISLINK.
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pi mu

0,40 _
0,35
0,30 |
0,25
0,20 -
0,15[.

0,10 [y,

0,05 |
O L)
~0,050 ‘ i

0,01 : \ . . . ‘ . A ;
1995 1996 1997 1998 1999 2000 2000 2002 2003

Puc. 6.2. JnHaMuxa nokasareseil TeMIla pocra AeHEeXHOH Maceh (mu)
¥ TeMia uHbaauuu (pi) B 1994—2002 rr.

WsnoxeHHas BhIILE MOAEb B3aUMOCBI3Y Ga30BbIX [TOKasaTenei
KpPEeIUTHO-IEHEKHBIX CHCTEM MTEPEXOIHBIX SKOHOMUK XOPOLIC 0ObIC-
HsieT 3TU (AKThI, YTO ellie pa3 MOATBePKAAeT €€ CIPaBeTuBOCTh,

6.4

JIByXcexTopHaa MOAEh KPeaUTHO-IeHEHKHOH CHCTeMbl
B MEPEXOAHOM IKOHOMMKE

Bhrliiie MBI OTMETHIIH, YTO CYLIECTBEHHOMN XapaKTepUCTHKON KPEeAUTHO-
JIEHEXHBIX CUCTEM MEPEXONHBIX 3KOHOMUK SIBIISIETCS: CTPYKTYpHas He-
OIHOPOAHOCTb. B OT/IMYNE OT PRIHOYHOW 9KOHOMUKH, Ilie HAalMOHAN b~
Hasl BATIOTA SIBJISIETCST €AMHCTBEHHBIM CPEICTBOM JICHEXKHO-KPEIUTHOTO
obpalleHus 1 cOepexXeHUs, B IEPEXONHON SKOHOMUKE CYLLECTBYET lie-
JIbII CErMEHT KPeauTHO-ASHEXXHOM CUCTeMbI, CBSI3aHHBIN ¢ TBEepIOi Ba-
motoit. Ha posb TBepooi BaliOThl MOXET MPETEHIOBATh A0JIAp, €BPO
WY Ipyrast M"HOCTpaHHast BaJIoTa, a TakKXe 30JI0TOH YepBOHeL, JeHeX-
HBI cypporar u T.A. [Ipu omnpenesieHHBIX YCIOBMSAX 3Ta OUITOJSIp-
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Hasl CTPYKTypa KpeaUTHO-IEHEXHON CUCTEMBI MOXET NOTEPSITh YCTOM-
YBOCTh, YTO TOBACYET 3a co0oOil 0TKA3 OT HAUMOHAJIBHON BaIIOTH! U
Hepexol K TBEPAOH BalioTe KaK ¢AUHCTBEHHON IEHEXKHOW €MUHUILIE,

Hanee Mbl pacCMOTPUM ABYXCEKTOPHYKO MOE/b, ONUCHIBAIOLLYIO
B3aMOJIEHICTBNE KPEAUTHO-IEHEXKHBIX TIOHCHCTEM, CBSI3aHHBIX ¢ Halio-
HaJIbHOIt 1 TBEPHON BAIOTOM B IIEPEXOAHON 3KOHOMMUKE.

Cripo¢ Ha A¢HBI'M, B COOTBETCTBUM C BBIILIECU3TOXKECHHBIM, 3aBUCHT
oT obbeMa Boinycka (1Y), a Takke oT dpakropa (€ =7) — pasHOCTH MEX~-
Iy TeMIIOM pocTa 0OMEHHOTo Kypca TBEepAoi BamiOThl U TeMIIOM HHGb-
asgumu. Temn undnsauuu (touyHee, ero MoHeTapHas COCTABISIONAs]) 3a-
BUCUT OT Pa3HOCTH MEXAY NPEIJIOXEHUEM JeHET 1 CIIPOCOM Ha JeHbIU:
ecnu oObeM TIPEANOXKCHUS OEHEr MMPeBBIILIAET CTIpOC Ha JIEHBIU (Je-
HEXXHBIE BJIaCTH “HABOOHSIOT” AEHbIaMU 9KOHOMKMKY, KOTOPbIC OHA HE
B COCTOSTHUM “YCBOWTB”), TO TEMIT NHAISLINN BO3pacTacT.

{Ipy npouyux paBHBIX YCJIOBUSIX CIPOC Ha JeHBIM OyHer Bospac-
TaTh, €CIU LEHHOCTb A¢Her (LieHa Cripoca Ha ACHbIU) Ul SKOHOMUYe-
CKHMX ar¢HTOB Bbillie, YeM YPOBEHb LICH, CIOXHUBLIMIACS Ha JaHHBII MO-
MeHT. Harpumep, AedULUT ZEHEXKHBIX CPEICTB B POCCUICKON 3KOHO-
Muke B 1995-~1998 rr. o0yCI0B/IMBAN TIOBRILICHHBIN CIIPOC Ha JCHAIY,
HECMOTPST Ha BBICOKUMN YpOBEHB LIeH (Ha NoTpeOUTE/IbCKOM PHIHKE H B
PeATbHOM CEKTOPE). DKOHOMUYECKUE aTeHTh HCITBITHIBANIY HEXBATKY He-
Her Uis odecneyeHusl X031MCTBeHHOro obopoTa, npu 3ToM (akTop 1o-
POFOBM3HEI JICHEr 3a4acTyIO OTCTYNal Ha BTOpoH fJiaH.

C apyro¥l CTOPOHBI, OCYLLECTBASS 3MMCCHIO, NEHEXHBIE BIACTH
pelaioT BechbMa crneunduyecKie 3aayu obecneueHus cTabuIbHOCTH
bnuadcosoll cucrembl. LeHa npennioxeHus 1eHer Ipy 3TOM COIOCTaB-
JiseTcs ¢ 6a30BLIM YPOBHEM UeH (HarpuMep YPOBHEM 1ieH Ha rToTpedu-
TEJIbCKOM PBIHKE) B 3KOHOMUKE. YeM Bbilile YPOBEHb LIEH B SKOHOMUKE,
TeM BoJibiie 00heM JEHEXHOIO MPeIIoXKeHUS.

CKazaHHOE Bblilie TIPUBOJNUT K CHEAVIOLIeH CUCTEME:

M=kl (p' (M"Y, e~m)—p), ki >0,
M =k (p' (M) = p), Ky <0 (6-9)
p =AM -M"), B>0.
OTMeTHM, YTO B OTJIMYME OT “HOPMaTbHBIX” OJ1ar IEHbIM ABISIOTCS] BECh~
Ma HeoObIYHBIM OJlaroM, 4TO HaXOOWUT CBOE OTPaXEHUE B 3HaKaX Ko-

a(pHULMEHTOB B TPETheM YPABHEHUM 3TOI CUCTEMbI: 3TH 3HAKU HE
COBIIAIAIOT CO CBOMMMU aHajoraMu JU1sl OObIYHbIX Os1ar (CM. JISKILIHIO 2).
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PaccmoTpuM Tenepb GakTophl, BIMSIOLINE Ha IMHAMHUKY CIIpoca
Y TIpEIJIOXKEHHUS BATIOTHL. MBI [Toj1araeM, YTo CTIpOC Ha TBEPAYIO BaJIiO-
Ty TOJOXMTEIBHO 3aBUCUT OT (akropa (£—7) — pasHOCTH MEXIY
TEMIIOM pocTa 0OMEHHOro Kypca u teMnoM nHbasumn. [peanoxenue
TBEPAOW BaJIOTHl MOJOXUTEIbHO 3aBUCUT OT obbeMa 3kcropra E, a
TaKXe OT TIONUTUKU 30J0TOBATIIOTHRIX pesepBoB. Ecnu UeHTpanbHbiil
6aHK OCYILIECTBISIET 3aKyIKW BajlOThl B Pe3epBbI IS 0OCTYKUBAaHUS
BHEILHEIo J0JITa, KPeIWTOBAHMS IIPAaBUTENBLCTBA U T.1., TO TIPEAJIOXKEHHE
BaJTIOThI OyIeT COKpaIllaThest, a LiCHA NPEUTOKEeHYsT BAIIOThl BO3PACTaTh.
B To xe BpeMs1, 3aKkynast BamoTy B pesepsbl, LIb ocyuiectsiser gomoi-
HUTEAbHYIO SMUCCUIO JICHET, TI0O9TOMY B YPaBHEHHE IJId TIPSITIOKCHUS
JeHer HeoOX0oMMO BBECTH 3K30T¢HHEIN pakTop R — 00BEM 30JI0TOBA-
JIIOTHBIX PE3CPBOB.

s moacucTemsbl, CBSI3aHHOM ¢ TBEPAOIl BAIIOTOM, 3anuilieM
aHaNOTHYHO (6-9):

C'=ki (" (C',e~m)—e), k>0,
C=k’(e’(C*,E,R)~¢), k’<0, (6-10)
é=a(C"-C*), a>0.

OTMeTHM, 4TO BATIOTA SIB/ISIETCSl “HOPMaJIbHbIM” OJIaroM: ecliy lieHa
CIpoca Ha BanloTy (T.6. €€ CyObeKTHBHAsl LEHHOCTb IJIs 3KOHOMUYE-
CKMX ar¢HTOB) ITPEBBILIAET €€ PHIHOYHYIO LIEHY (T.€. OOMEHHBIN KypcC),
CIOXHUBIIYIOCS Ha JaHHBIM MOMEHT, TO CIPOC Ha BAIIOTY HAUMHAET BO3-
pacTath. BMecTe ¢ TeM eciy LieHa NMpeIOXKEHUsT BaTIOThI BBILIEC, YEM €€
O0OMEHHBIN KypcC, CIIOXUBILMICSA Ha JaHHbIA MOMEHT, TO 00beM IIpel-
JIOXKEeHUS BaloTbhl HaYMHAET yMeHbluaTbes. Hanpumep, poccuiickuit
3KCIIOPTEP pellacT, penaTpUMpOBaTh I EMY BAIIOTHYIO BBIPYUKY WIU
OCTaBHMTh e¢ 3a rpaHulieii? Makrop, KOTOphIK OH OyIeT MPUHUMATH BO
BHMMaHUE — TeKYLIHH OOMEHHBII KYpC BaTIOThI: BBICOKUI KypC CYJIUT
XOPOHIYIO BBIPYYKY, HUBKHMI Xe Kypc MOXET OOepHYThCSI NMOTEPSIMU.
JAnHamuKa oOMEHHOTro Kypca TBEPIOil BAIIOThI ONPEAETISIETCS Pa3HOCThIO
MeXIy oObeMaMy CIIpoca U NPeAJIOXKEHUST TBEPIOM BaIOThI: €CJIM CPOC
Ha BAJIIOTY TPEBbILIACT €€ IPEIJIOXKEHUE, TO OOMEHHBIN KypC TBEPAOM
BaJIIOThl BO3PACTAET.

OrtMmeTuM, yTo cucreMa (6-9)—(6-10) 0600611IaeT MHOTHE U3BECTHEIE
Monenn GyHKUMOHUPOBAHUS KPEIUTHO-OCHEXKHBIX CHCTEM B SKOHOMM-
KaX BBICOKOM WHOISUNN, NepeXOAHbIX ¥ Pa3BHBAIOLIMXCI SKOHOMUKaX.
B yacTHOCTH, U3 TIEPBOTrO ypaBHEHUS B (6-9) cielyeT, 4yTo Mpu YpE3BbI-
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yaifHO GOJIBLLIOM POCTE YPOBHS LieH 00beM CIIpoca Ha IeHbI'M HaulHaeT
BKCTIOHEHLIMAIbHO coKpalartbess (Moaens Keiirana). Ilpu BblcOKUX
TeMIIaX pocTa 0OMEHHOro Kypca TBEPAOM BaTIOTHl PE3KO BO3PACTAET €€
NIPUBIIEKATENIBHOCTD KaK CIIEKYJISTHBHOTO MHCTPYMEHTA: Bce Dosibliee
YUCJIO DKOHOMMYECKUX CYOBEKTOB HAYMHAIOT HHBECTHPOBATD CPEACTBA
B TBEPAYIO BATIOTY U 3apabaThiBaTh MPUOBLIL Ha Pa3HOCTU MEXAY TEM-
ITaMH pocTa 0GMEHHOTO Kypca U MHOIILUY.

[pu pewennu cucremnl (6-9)—(6-10) nonaraem: &£=¢, 7 = p.
[ToacTaBUB 3TH COOTHOILLICHMS B JAaHHVIO CUCTEMY M IIEPCHOPMHPOBAB
MepeMEeHHEBIE, TIOJTYYUM MOJENb B ITPUBEACHHON (GopMe:

Md{= pd(Md’}:’»Cdv_Cx __MS +Mdl)_p,

M'=p-p'(M*.R),
pzMA‘_Md,
C'=e"(C',C-C° -M’ + M%) —e,

+

(6-11)

C'=e-€'(C°,E,R),
e=C'-C/*

HetpynHo 3aMeTuTh, YTO 3Ta cHcTeMa SIBISETCS YaCTHBIM ClIydaeM
CTPYKTYPAJIUCTCKUX MOJEJIEH YacTHOro U 0011ero MUKpO- U MaKpO3KO-
HOMMYECKOTO PaBHOBECHS, UITOXEHHBIX B JieKUMU 2. CTalMoOHApHOE
pellieHKe cucTeMbl (6-11) onyyaeTcst MpHUpaBHUBAHUEM HYITIO ITIPABBIX
YyacTell BHITUCAHHBIX YPaBHEHUI. DTO CTAllMOHAPHOE PELICHUE TT03BO-
JISIeT UCCllefoBaTh MaKPOIKOHOMHUYECKUE MOCIEACTBUS KPEAUTHO-Ie-
HEXHOU TOJIUTUKHU B [IEPEXOIHON IKOHOMUKE.

PaccMoTpUM HeCKONBKO YacTHBIX ciydaeB. [domyctum, yrto b
YBEJIMYUBAET 3aKyIKMA BaJIOThl B pe3epBhl. [Ipy 3TOM Bo3pacTaeT 1eHa
MPEIOXEHHUS BAJIOTHI, a 00BEM MIPEIUIOXKEHMSI BAJTIOTHI COKPALlaeTCst.
DTO NpUBEIET K pOCTY OOMEHHOIO Kypca BalloThl M POCTY CIipoca Ha
Hee CO CTOPOHbI KOMMeEpYecKUX OaHKOB W HacesieHus1. B To xe Bpemst
pewterue 11b yBeauuuTh 06beMbl 3aKyTIOK BaTIOTHI B pe3€pPBbI IIPHUBEAECT
K POCTY A€HEXHOI MUCCUM, YTO BBI3OBET POCT YPOBHS LIEH U COKpa-
LIEHHE CITpOCca HAa IEHBI'Y B 3KOHOMMUKE.

PaccMoTpriM Teneps NocaeACcTBUS pocTa Bbimycka Y. M3 riepBoro
ypaBHEHUsT cucTeMbI (6-11) ciieayer, 9To 3TO MPUBEIET K POCTY CIIpoca
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Ha JIEHBIN {TpaHCaKUMOHHBIN MOTHB). POCT cripoca Ha JeHbI'H, B CBOKXO
odepelb, MPUBEIET K CHUXKEHMIO YPOBHS LIEH U 00beMa NPelIoKeHUS
neHer. BMmecre ¢ TeM mnaieHue TEMITOB MHODISUNN NPUBEICT K POCTY
TIPUBJIEKATENABHOCTH BaOThl KakK CIEKYJISITUBHOIO MHCTPYMEHTA, 4TO
BBI3OBET CIajl CIIpoca Ha ACHbIU (CMEeKY/ISITUBHBIM MOTUB) U POCT CIIPO-
ca Ha BamoTy. POCT criipoca Ha BalioOTy NMPUBEHET K POCTY OOMEHHOTO
Kypca Y YBEJIUYEHUIO [TPEUIOKEHUS BATOThl. Takum obpa3oM, cucteMa
(6-11) mepeitneT B HOBOE pPaBHOBECHUE, XapaKTEPU3YOLIEECsd MEHBIIIUM
YPOBHEM MHMIAUMU ¥ GONBIIMM OOMEHHBIM KYPCOM.

Hccnenopanue ycroitunBocTy cuctemsl (6-11) nposonures o o6-
LIEeH cxeMe, U3JTOXEeHHOM B ek 2. KayecTBEHHBIN BBIBOI 3TOTO KC-
cnenoBarud (bopMaibHbINM aHANMU3 YCTOMYUBOCTH TIpesiaraeTcst B BUIE
3aJaHus] K JIEKIUY 6) COCTOUT B TOM, YTO IIPH LOCTATOUHO BBICOKOM
YyBCTBUTEJIBHOCTU CIpoca Ha ACHBIM K 3 deKTy Aoanapu3alum Mo-
JKeT MPOU3OUTH pacliafl CUCTEMbl AEHBMM—BAJIIOTa M MEPEXO] K TBEpP-
JIOU BaJIIOTe KaK eIMHCTBEHHON JEHEXHON equHULIE,

6.5

Peanbubiii 00MEHHBIH KypC, NAPUTET NOKYNATEILHOH
CIIOCOOHOCTH B IKOHOMHYECKHI PoCT

OnHoit U3 cyllecTBEeHHbIX Hpo0IeM KPSANTHO-IEHEXHON NOJUTHKY B
MEPEXONHBIX IKOHOMUKAX SIBJISETCS CYILIECTBEHHbBIN paspblB MEXIY Phbl-
HOYHBIM KYPCOM W IapUTeTOM NokKynarebHoi cnocobHocty (IMIC).,
Ta xe KapTHHa HaOomaeTcsl U B pasBUBaoWIMXCsl cTpaHax. OnHako B
Poccun sToT pasphlB SBHO rureprpodupoBaH; Mo oueHke, B 1999 r.
pyOJib 10 NapUTETy MOKYIATe/bHOU CIIOCOOHOCTH GBI BecoMee, YeM 10
PBIHOYHOMY KYpCY, IPHMMEPHO B 5,5 paza (T.€. Tak, KaK 3To Obi10 B 1993—
1994 rr.). B ctpanax BocrouHoit EBpornbl, KOTOpbIE TIPOABUHY/IMCH B Yac-
™ pedopm gansiie Poccum (Yexwms, [onema, Benrpusi, Cnopenus),
3TOT pa3phlB NMPUMEPHO ABYKPATHBIM. B TO e BpeMs B OOJbLUMHCTBE
Pa3BUTBLIX CTpaH MHUPA ¢ YCTONUMBO paGoTaOMMU PHIHOYHBIMU MHCTH-
TYTaM#, TUHAMHUYHBIMY 3KOHOMHUKAMU M pPasBUTBIMH (HHAHCOBHIMH
peiHkaMu ITTC u ppiHOYHBIN Kype OMU3KY APYT APYTY, NPUYeM B Hal-
0osiee pa3BUTBIX cTpaHax EBporbl HAUMOHAMBHbIE BAJIKOTHI 10 PhIHOY-
HOMY Kypcy, Kak Ipasuio, BecoMee, yeM mo I1ITC (puc. 6.3). Bo MHO-
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oM 3TO 06YCHOBHI/IBB.€TCH TIOBLIUICHHBIM CITPOCOM Ha BaJIIOThI U LCH~
HbIC 6YM3I‘I/I 3THX CTpaH CO CTOPOHBI HCPCINICHTOB.

25000+ + 1,4
11
20000+
11,0
15000 076 Los
10000+ 106
log
50004 0,33
4037,
0 : 0

Crparbl

(BB wapywy, pornfMenoseka TN C/kype

Puc. 6.3. Cpengrenyesoit BBII n cooTHoOLIeHMe MapuTeTa
M Kypca BATIOT I10 IPYIIAM CTpaH

Ecny xe Kypc HALMOHANIBHOM BaJlOTHl B HOMHHAJBHOM BbipaKe-
HUHU 3HAYNUTEIHHO NPEeBhILLAST MapUTeT MOKYNATEIbHOH CrIOCOOHOCTH,
TO 3TO CBMAETEILCTBYET O HATUYUM CYLUECTBEHHBIX LIEHOBBIX IUCIIPO-
NOpUMI ¥ HCKAKEHHON CTPYKTYPE OTHOCUTENBHBIX LeH. B aToi cutya-
LMY LEeHb! Ha PSII TOBAPOB U YCIIYT MOTYT ObITh COMTOCTABUMBI ¢ LIECHAMU
MUPOBOFO PBIHKA, B TO BpeMs Kak Io IPYTUM rpymaM TOBapoB U yChyT
UMEETCs CYLECTBEHHbIN pas3phlB (ITPUMEHUTENIBHO K POCCUNHCKON 3KO0-
HOMHKE 3TO KACaeTcsi, HATIPUMED, XUINILHO-KOMMYHAIbHBIX WIXA TPaHC-
TIOPTHBIX YCIIYT VIS ITACCAXUPOB)., DTO 03HAYAET, YTO, [0 CYTH, TaKasi 3KO-
HOMMKA XapaKTepH3yeTcsl BHICOKMM YPOBHEM CKPBITOTO CYOCHIAMPOBaHUS,
YTO, B CBOIO OUYepe/ib, BLIBOIUT OIIPEAeIeHHbIE CEKTOpa 9KOHOMUKM 32
I'PaHMLIbI KOHKYPEHTOCTIOCOOHOCTH, JeopMUpPYeT CTPYKTYPY MacCOBOTO
[UIATEXECTIOCOBHOTO CIpoca, MOCKONMbKY ¥ MOTPEeOUTENsAM, U IIPOU3BO-
JUTEISAM TIOCTYIAI0T UCKaXKEeHHbIe LICHOBbIC CUTHAMBL. JIMHaMHUHO pas-
BUBAIOLLASICS BKOHOMMKa, 3¢deKkTHBHO paboTaroline (GBHAHCOBBIC PhIH-
KU — OCHOBA YCTOWUYMBOCTH HAaLMOHABHON BamoThl. Puc. 6.3 siBisiercs
WITIoCTpaLyeit CBS3M MEXIY YPOBHEM PA3BUTHS CTPaHbl, N3MEPEHHBIM
T10 pasMmepy ITPOU3BOIMMOro Ha aywy HaceneHus: BBIT, u cooTHoweHn-
eM MexXIy phiHOYHBIM KypcoM u TITIC.
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Puc. 6.4. TlapureT MOKYMaTebHOM CHOCOOHOCTA U PHIHOYHBIA KYpC py6JIs
B Poccun

Jpyro#t npoGieMolt KpeoUTHO-IeHEeXHOI MOJUTUKYU B NIEPEXON-
HBIX Y Pa3BUBAIOLIMXCS 9KOHOMUWKAaX ABISIETCS] B3AMMOCBS3b PEaibHOTO
0OMEHHOT0 Kypca U 3KOHOMHYeCcKoro pocta. McTopus Kpu3HcoB B pas-
BUBAIOIIMXCS CTpaHaX IMOKa3blBaeT, YTO JEBajbBALlUs SIBJSCTCS JHIIb
“BpEMEHHBIM CTUMYISATOPOM” pocTa. [{7is BaTIOTHBIX KPM3HCOB B pas-
BUBAIOLLMXCS cTpaHax B nociegHue 30 JleT xapakrepHa S-o0pa3Has Iu-
HamuKa peadpbHoro BBII. HakanyHe 1 B xode BaJIIOTHOTO KPH3HUCa TEMIIbI
pocta BBII cHuXawoTcs 1 10CTUraloT MUHUMAJIbHBIX 3HAUYEHUI, TI0CIe
Kpu3uca IIPOUCXOAUT 3HAUMTENbHOE YBeAWYeHe TeMIoB pocTa. IToct-
JIeBATTbBALIMOHHBIH Meprol BHICOKMX TEMITOB pocTa TIPOIOIIKAETCS] OKOJO
TpeX JIET, ¥ BIOCAEACTBUM TEMITbl CHUXAIOTCS, NPUOIMKasICh K Cpell-
HEMY YPOBHIO, XapaKTepHOMY AJIst CTpaH, KOTOPhle He CTOJIKHY/IMCH C Ba-
JIOTHBIM Kpy3uicoM. B rocnennee necsTuiieTvie ONMOXUTEIbHBINA 2(hdeKT
nesanbpanim Ha BBII pesko cHusmica. esanbBauus 1990-x rr. He
obecrieunBaeT OoJiee BHICOKMX TEMITOB pocTa peaibHoro BBIIT no cpaB-
HEHUIO C IPYTUMU CTPaHaMH.

Kpusucer 1990-x rr. noxaszanu Takxke, YTO AeBajlbBalldsl He SIBJISI-
eTCsT CPECTBOM BOCCTAHOBJICHUS OoJlee BLICOKUX TEMITOB POCTa B CTpa-
HaX, UCTIbITABIUUX KPM3UC, IO CPAaBHEHHUIO C JOKPU3HCHBIM TEPUOIOM.
[0 GoNbLIMHCTBA pa3BMBAIOLLIUXCA CTpaH A3uu, JIaTMHCKOM AMEpUKU
u Bocrounoit EBpornbl, npuberHyBuivx K aesanabBauuu B 1990-e rr.,
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Obula xapakTepHa V-00pa3Hasi IMHaMUKa, T.€. JeBaJbBalis B PeaIbHOM
BbIDAXEHUH ODeciieurBajla BOCCTAHOBJICHUE MPEXHUX AOKPH3MCHBIX
temrioB pocta BBII.

—4 -3 -2 -1 0 | 2 3 4 'ncno ser
—21

—4

—*— Cpegrni Temn pocta BBIM B crpaHax Aauu, ucn bitaswnx kpuauce 8 1990-e rr.
—o— Cpeptuii Temn pocta BB B cTpaHax JtatvHckoil AMepUK iy, ncnbiTaswmnx kpuanc B 1990-err.
—&— CpeaHnii Temn pocra BB B cTpanax BocrouHon Esponsl, nensitaswmx kpuanc s 1990 -err.

Puc. 6.5. Temnnt pocta peasrbHoro BBII, % (0 — Touka neBaibBaniin)

MoHO BBIZEIUTD CIAEAYIOLIME OCHOBHbIE IPUYMHBI 0C/IabeHHS
BJIMSTHUS JIeBATbBALIMY HA SKOHOMUYECKHUM POCT.

m [losbiuierue cuHXpoHHOCIU UUKA08 Medcdy cmpaHamu. B aTux yc-
JIOBUSX BHELUHMIA CITPOC OCTAETCsl HU3KKM, a IeBalbBallvisl HE OKa3biBaeT
xenaemoro 3ddexTa Ha SKOHOMUYECKUI POCT B CHITY CJIa0Or0 CTUMYJIM -
POBaHUS pOCTa BKCIIOPTA.

m Dpgpexm cHudicerus peanvHuvix 00x0006. CHIXEHUE peaslbHbIX JO-
XOZIOB MTOJl BO3ACUCTBUEM POCTA UMITOPTHBIX LICH MOXKET HE KOMIIEHCH -
POBAThCS POCTOM YMUCTOTO 3KCIIOPTa.

® Dhgpexm eausnus QuHarcosbix puiHkos. PocT TIPOLIGHTHBIX CTABOK
TI0l BO3ICICTBIEM BHELIHMX (DaKTOPOB MOXET CIIOCOOCTBOBATH CHIKE-
HMIO BHYTPEHHETO CIIpoca ¥ MPUTOKY (hMHAHCOBOTO Kanutana. I1poucxo-
Jisiiiee TIpY 3TOM YKpETUIeHHE Kypca MOXKET TIPUBOIIUTD K POCTY UMITOPTA,
CHIDKEHMIO YMCTOTO SKCIIOPTa U TOPMOXEHHIO SKOHOMHUYECKOTO POCTA.

m Adanmayuonnble nazu. YUCTHI 3KCIOPT MOXET pearpoBaTh Ha
HM3MEHEHHE BAJIIOTHOTO Kypca ¢ HEKOTOPOW 3alEPXXKOU, B pe3ynbrare dye-
I'O BOCCTAHORJICHHE 9KOHOMUKH B 1LI€JIOM TPOMCXOIUT CITYCTSI HEKOTOPOE
BpEMSI ITOCTe IeBaTbBalliM.
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Kpusuce! B ctpaHax Asuu, JlatnHckoit AMepuku, BocroyHoit EB-
porisl B KoHUEe 1990-X IT. MponeMOHCTpUPOBIN ¢1a0yio 3aBUCHMOCTD
JUHaMUKU peanbHOro Kypca v pocta BBIT kak B cuity Haimuug agar-
TAlMOHHBIX JIarOB, TaK U cJ1aboli peaKUuuy 3KCIOpTa Ha JeBaJIbBaLIUIO.

VkpereHue peanbHOro Kypca HalMOHAILHON BATIOTHI ITOCIIE
KkpuancoB 1990-x rr. BO MHOTUX CTpaHax COTIPOBOXIAJIOCH Uepe3 ABa-TpU
roga HOBBIM ociabrieHUeM HallliOHaIbHOM BaIOThl, KOMITIEHCUPYIOLIUM
MOCIEKPU3HCHOE YKPETUICHNE HAaLIMOHANBHOM BalIOThl B peajibHOM BhI-
paXeHHH.

Hanpumep, B UHIoHe3Mu Bo BpeMs Kpusuca 1997 r. nosnap Bbi-
poC IO OTHOWIEHMIO K HaLMOHAJILHOU BajlloTe Qosiee 4yeM B TPH pasa,
OIHAKO YX€ Yepes I0JITopa rojia crabnuian3upoBajicsl Ha YpoBHe, B 1,4—
1,8 paza mpeBbIlIaOLIeM Kypc B JOKpM3UCHBIN nepuon. CTonb peskue
KoJ1ebaHNs peasibHOTO BaJllOTHOIO Kypca B OIIPeAe/ICHHON CTeNeHU CTa-
Y OTPaXEeHMEM IKOHOMMYECKMX M MOJMUTHYECKHMX PUCKOB B CTpaHe.
Vxe uepes nBa roga MHAOHE3NICKas Pynyst CTajia MMOCTENEHHO ociabe-
BaTh C NOCHAEAYIOLIEH MUHUIEBATIbBalell B 2,2 pa3a 1o CpaBHEHUIO ¢
MOMEHTOM HayaJsia Kkpusuca B 1997 r.

He ynanoch n3bexaTh NoOCaeKpU3nUCHON BONHBI ociabiieHNs Ha-
LMOHA/IbHBIX BamoT B TaunaHae (Havyasiielics IpyuMepHo Yepes JiBa ¢ 11o-
JoBUHON roxa rocie cobbiTuil 1997 r.) u Kopee (uepe3 tpu roza mocne
NepBOi IeBaTbBALIMOHHON BOTHBI).

bpasunus, aepaibBHpOBaBLIAs CBOIO BanlioTy B sHBape 1999 r. (B pe-
AIBHOM BBIP2KEHUM Kypc HoJiapa Beipoc B 1,7 pa3a), Ha IPOTSDKEHUN
BCETO JIMIIb [10JIYTOPA JIET ¢ TIEPEMEHHBIM YCIIEXOM YKperuisania Opasuiib-
ckuit peast. OgHAKO KpM3HC B ApreHTHHE NpYBeT K HOBOMY OOeCLEHE-
HUIO HAalIMOHAJIBHOM BallOThI B bpasmwiuy, rnpuyeM Ao MacuitaGos, Tpe-
BBILIAIOUIMX NNCPBOHAYAIBHYIO A¢BaIbBAllMOHHYIO BOJIHY 1999 .

B T0 Xe BpeMst HEKOTOPBIM CTpaHaM yaaioch u3bexaTh HOBOM Ae-
BanbBauuu. B Poccun, B KoTopoit neBaibBalvis pyosist He COTPOBOXKIAA-
JIaCh €T0 MOCIICAYIOUM PE3KUM YKPEIITIEHUEM U B TCUECHUE TIOUTH JIBYX
JIET peasibHbIM Kypc YASPKMBAICS Ha YPOBHE [IepBOHAYaJIbHON ACBajIb-
BallMK, yIaJ0Ch U30eXaTh odepeIHOro cHkeHus Kypea. B Tlonbiie oc-
nabreHue Kypca ObUIO He CTONb 3HAYWTEIbHBIM — B OKTAOpe 1999 r.
Kypc Jtojutapa BeIpoc Ha 16% 1o cpaBHEHUIO ¢ OKTsA0peM 1998 r., u Ba-
JIIOTHBIA KypC BITOCAEACTBMM MOCTEIIEHHO BEPHYJICS K IIPEALIECTBYIO-
WeMy YpoBHIO. Yaanoch n30exaThb HOBOU JeBasibBauuy B MeKcuke, a
Typuusa nocie BamoTHoro Kpusrca 1994 r. mepexwia HOBBII KpU3UC
TobKO B 2001 1.
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IToBTopHas meBaibBalMs, XapaKTepHas 1J1s1 OObILIMHCTBA CTPaH
BocrouHoit EBpornsl, Oro-BoctouHoil Azun u JlaTuHCKo!t AMepuxu
niocnie Kpusuca 1990-x rr., NpoaeMOHCTPUpOBAIa OTPAHWIEHHOCTD 116~
BasbBaLMoHHOro addekra. Ana crpaH Bocrounoit EBponbl n Asum
MOCHEKPU3UCHOE BOCCTAHOBJICHHUE SKOHOMUKH COITPOBOXIANIOCH YKPE-
IJIeHMeM HallMOHAIbHOM BATIOTH! B PealIbHOM BhipaxXeHUU. TeMm He me-
Hee JIs 3aKpervieHus TeHISHUMN pocTa BKOHOMUKY 4epe3 TP roja
TpeGoBasiach odepenHas AeBajibBalys. BriocaeacTBUK, HE3aBUCHMO OT
NIPOAOIKECHUS OCTaONICHUS WM BO30OHOBJICHMST YKPEIUICHUST HAllHO-
HaJIbHOM BAJIOTHI, PACCMOTPEHHbIC CTPaHbl CTAIKUBAIOTCS C 3aMelIe-
HueM TeMIioB pocta. B rpymiie ctpaH JlaTuHcKol AMEpUKY HeOOJIbLIOE
YKpeIJIeHUe Kypea MPUBOAMIIO K CHUXEHHIO TEMIIa pocTa, a HeGobilast
JeBaJibBallUs CIIOCOOCTBOBANA BOCCTAHOBICHUIO TOKPU3UCHBIX TEMITOB.
HepaBHOMEPHOCTD BAMSIHUS TUHaMUKHU Kypca B 1990-¢ 1T. Oblia oT4acTu
oBycioBicHa 3aMeJICHUEM peaKiMi SKOHOMUKY Ha JeBaIbBALIMIO, KOT-
Ja 3¢hdexT BoCcCTAHOBICHUS TeMITa pocTa NPOSIBISUICS CITYCTS TOfl IoCe
JieBaIbBaLMU.

JleBanbBallMOHHBINM JOTIMHT HE ChIrpaji CYIIeCTBEHHOI ponu B Ka-
YecTBe KaTajamsaTopa pocra akcropra. O0beM 9KCIIOpTa pa3BUBAIOILKXCS
cTpaH B 6oJIbiLICH CTENICHU 3aBUCUT OT YPOBHSI MUPOBBIX LICH Ha TOBAPHO-
CBIPBbEBBIX PHIHKAX, YeM OT Kypca. B cuny obuleft crarHalli MUPOBBIX
LUeH Ha OCHOBHBIC 9KCITOPTHBIC TOBAaphl U3 Pa3BUBAIOILMXCS CTpaH B
xoHue 1990-x rr. geBajibBaliMsl HE IPUBEJIA K POCTY SKCIIOPTa OTHOCU -
TeJHbHO JOKPU3UCHOTO MepUuoia. 3To B CBOIO 04Yepe/lb HE MOIJIO He CKa-
3aThCSI M HAa MEIUICHHOM BOCCTAHOBJICHUM 9KOHOMUKH B LIEJIOM.

Yyebno-MeToAHMIECKHE MaTEPHAIIBI
K Jekuuu 6

JIuteparypa

OcHosHan

Begg D. Pegging Out: Lessons from the Czech Exchange Rate Crisis // Journal
of Comparative Economics. 1998. Vol. 26. P. 669—690.

Brodsky B. Dollarization and Monetary Policy in Russia // Review of Econo-
mies in Transition. 1997. Ne 6. P. 49—62.

159



Jexyus 6
Modenu s6oar0yuu Kpedumno-denexcroli cucmemsl

Qin D., Vanags A. Modelling the Inflation Process in Transition Economies:
Empirical Comparison of Poland, Hungary and Czech Republic // Economics
of Planning. 1996. Vol. 29. P. 147—168.

Vincze J. Chronic Moderate Inflation in Transition: the Tale of Hungary: WDI
Working Paper. 1998. Ne 176.

ﬂOﬂOﬂHllmeﬂbHaﬂ

Hensrna M. DkoHOMHKa HEIUIaTeXxXel: Kak ¥ rodeMy MBI GyIIeM XUTh 3aBTpa.
M., 1997.

CmupHoB AJL. Jlekuu mo Makpo3KOHOMUYECKOMY MojlenupoBanmio. M.: IT'Y
BHIB, 2000.

BxroHoMm4eckuit 0630p ODCP: Poccuitckas @epeparust, 1997. ODCP, 1997.

SAcun E.I'. Poccuiickast axoHoMuKa. MCTOKYM U 1TaHOpaMa prIHOUHBIX pethopM.
M.: TY BIIB, 2002.

Dabrowski M., Paczynski W., Rawdanowicz L. Inflation and Monetary Policy
in Russia: Transition Experience and Future Recommendations: RECEP
Working Paper. 2001.

Gaddy C., Ickes B. To Restructure or Not to Restructure: Informal Activities
and Enterprise Behavior in Transition: WDI Working Paper. 1998.

Bonpocs! 1uist OBTOpeHMs

1. HazoBuTe U oxapakTepusyiiTe OCHOBHEIE MPOOIeMbI KPeIUTHO-IeHEXKHOM
MOJUTUKU B IIEPEXOTHBIX 3KOHOMUKAX.

2. Onuiuure MOJENb aporecca IoJUIapu3aliiid B IIEPEXOAHON 3KOHOMUKE:
NPEAITOChIIKHY, JIOTYKa, BBIBOJbI.

3. OxapakTepuayiiTe CIIpoc Ha JIEHBIW B MePEXONHOM 3KOHOMUKE: OCHOBHBIE
GaxkTophl, OTIUYMS OT PHIHOYHOW 3KOHOMHUKH.

4. B uyeM B3aUMOCBSI3b TUHAMHUKN JEHEXHON Macchl, MHOIISHAA U 0OMEHHOI0
Kypca B IEPEXOAHOM SKOHOMUKE?
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5. OxapakTepH3yiTe JBYXCEKTOPHYIO MOJIED KPEAUTHO-AeHEKHON CHCTEMBL B
TEPEXOIHOM SKOHOMHKE.

6. OnuuiuTe 3BOTIOLMIO GAHKOBCKOM CHCTEME] B TIEPEXOIHON SKOHOMMUKE.

JlonoHHTE IbHbIE BOIPOCHI M 3aaHUS
JUISE CAMOCTOATEIbHOH PabOThI

1. Ha ocHoBe mocTynHbix 623 JaHHBIX U CTATUCTUYECKHUX MCTOYHMKOB 110
MepeXoJHBIM 3KOHOMUKAM TPOBEIUTE CaMOCTOSTEIbHOE HCCie[oBaHue ¢hak-
TOPOB, ONpPEAEHALIUX TUHAMUKY TIpolliecca NOJUIapU3alli¥l B TMEPeXonHbIX
sKoHoMUKax. ColocTaBbTe Ballld BRIBOABI ¢ UMEIOHICHCS JIMTepaTypoil Ha 3Ty
TeMy. CorjlacHBI JIM Bbl ¢ MHEHMSIMU aBTOpoB? Hanulurte KpaTKuii oTyeT o
BallIKX UCCICIOBAHUSIX.

2. Ha ocHoBe UMelomIeics] CTaTHCTUYECKOM MHGOPMALIMH [1POBEIUTE CAMO-
CTOSATENBHOE DKOHOMETPUYECKOE UCCEIOBaHUe B3aMMOCBSI3W JUHAMUKH Je-
HEeXHOM Macchl, HHOIALUMN 1 0OMEHHOTO Kypca B NepeXoqHbIX 3KOHOMMUKAX
Poccun u INonpuiy. ComocTaBbTe BallM BRIBOIBLI JJISI 3THX 3KOHOMHK. UeM
OOBSICHSIETCS YCTOMUMBOE pacxoXIeHue B TeMIlax PocTa JEHEXKHON MacChl U
TeMNaxX AHOAIIUU IS HepeXOMHBIX 3KOHOMUK? KakoBa posib KYpCOBOM AH-
HaMMKM U MPOUEHTHBIX CTAaBOK B OIpeAeNIeHMM XapaKTepa 3THX 3aBHCHMO-
creit? Hamumure KpaTKUM OTYET O BalllUX UCCIICIOBAHMSIX.

3. Hamumwure 3cce Ha TeMy “OUHAHCOBBIE KPU3HCHI B IIEPEXOIHBIX 3KOHO-
MHUKaX: IIpUUHHBI, GakTOphl, MOCAEACTBUS” € UCIIONIb30BAHHEM UCTOUYHUKOR,
yKa3aHHBIX B CIIKCKE JIUTEPATYPHI K TEME.

4, Hamuumre pedepar crathu Kuna, Banarca [Qin, Vanags, 1996] ¢ aHam-
30M ¢GakTOpoB HHOISILIUY B EPEXOIHBIX SKOHOMUKAX.

G-JICKUHRI 10 MAKPOIKOHOMMKE
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JEKIHA

rOCYJAPCTBO
B IEPEXOJ{HOI YKOHOMUKE

7.1

Lo
IIpoOaema “pasmepa npaBHTENLCTBA”

IIpobnema “pazMepa nMpaBUTENBCTBA™ B ITEPEXONHBIX SKOHOMHKAX TIPHU-
BJIEKAeT B MOCACAHUE roibl Bce Oosiblliee BHUMaHUE HCCIeaoBaTeei.
C nosunuit mubepasbHON OPTOIOKCHM M OCHOBAHHOM Ha HeW JOKTPUHBI
Ballu¥HITOHCKOTO KOHCEHCYCA BBIIBUTACTCS JIO3YHT “yXo/a rocynapcTsa
Y3 3KOHOMMKH”, BKJIIOYAIOUIUH TpeOoBaHUE CHU3UTh HENPOLEHTHbLIE
pacxonbl OroaXeTa 10 3K3UCTCHLUUAIbHOTO MUHUMYMa [MtaproHoB,
1996]. Harpotus, aBTOphI KOHLIEIIIIMY TOCTBALLUHITOHCKOIO KOHCEH-
cyca BBICTYMAIOT ¢ KPUTUKON TEOPUHM PHIHOYHOrO OJIATOCOCTOSHUS M
paTyIoT 3a aKTMBHYIO I'OCYIapPCTBEHHYIO CTPYKTYPHYIO TTOJIUTUKY C LIEIbIO
HCIIpaBIIeHUsT MHQOPMALIMOHHBIX U aJUIOKALIMOHHBIX HECOBEPIIICHCTB
PbIHKA.

B 1990-¢ rr. mosiBUNIOCH HECKOJIBKO TeopeTryeckux [Stiglitz, 1997;
Rodrik, 1996] u smmupuyeckux [Barro, 1991; Levine, Renelt, 1992] uc-
cliefOBaHMI MPOOJIEMEL POJIY FOCYAapCTBa B IIpoLiecce SKOHOMHYECKUX
npeobpasoBanuii. Ecu B paborax P. bappo yrBepxnaerca Haiudue oT-
pPHLIATEIbHON KOPPEASIIUM MEXIY TeMIIaM¥ 5KOHOMHMYECKOTO POCTa 1
00BEMOM IrOCYIapCTBEHHBIX pacxoioB, To B pabotax P. JlesunHa u 1. Pe-
HeJITa ofgo0Hast CBSI3b He TIPOCIICXKUBACTCS, HO, HAIIPOTUB, MTOATBEpKIa-
€TCsI TUIIOTE3a O ITOJIOKUTENIBHON KOPPEISALIMU MEXIY TeMIIaMH 3KO-
HOMMYECKOTO POCTAa U CYMMapHbIM 00beMOM MHBECTULIMIE (KOopriopa-
THUBHBIX U TOCYIaPCTBEHHbIX) B 9KOHOMUKY.
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CoBpeMeHHOE COCTOsIHME TpobeMbl “pasMepa IpaBUTEIbCTBA”
B IEPEXOIHBIX SKOHOMHKAX XapaKTepU3YETCs CYIIECTBEHHOM TeOpeTH-
YeCKOI HeoNnpeAeIeHHOCThIO M HAJIMYHUEM OUaMeTpallbHO TIPOTHBOITO-
JIOXXHbBIX ABTOPUTETHBIX TOUYEK 3peHUsI. BMecTe ¢ TeM mpeicTaBisercs
BITOJTHE JOCTOBEPHBIM TOT (baKT, YTO 3aBHCHMMOCTb TEMIIOB 3KOHOMHU-
YECKOIo pocTa OT IMHAMUKH roCcyAapCTBEHHBIX PACXOIOB UMEET CIOX-
HBI M HEeJIMHEWHBIM XapakTep, o0yCJIOBICHHDIN 3BOJIIOLIMEN BaXKHel-
IIMX MaKpO3KOHOMMYECKUX TMoKa3zateseil. TeopeTnuecKnii aHanus 6oib-
muHeTBa Mozenei [Rebelo, 1990; Barro, Sala-I-Martin, 1995; Barro,
1995}, paspaboTaHHbBIX AJIs PHIHOYHBIX 9KOHOMMK, CBUAECTEIBCTBYET O
TOM, YTO 3aBUCUMOCTb TEMITOB 9KOHOMUYECKOI'O POCTa OT TOCYIapCTBEH -
HBIX pacxXoJl0B UMeeT BUA “ropba”. ManuilHe Oombilie pacxoasl TpeOyoT
4Ype3MEPHBIX HAJIOrOB, KOTOpblEe MOAABISIOT 3KOHOMHUYECKHUI POCT.
BMmecTe ¢ TeM upe3MepHOe COKpallieHHe TOoCyIapCTBEHHBIX PacXoIoB
BEIET K Aerpafialiii roCylapCTBEHHBIX M COLMaTIbHBLIX MHCTUTYTOB, UTO
CHIDKAET TEMITbl 5KOHOMHYECKOTO POCTa B IOJITOCPOYHOI NEPCMEKTHBE.

Teopernueckre 1 >MIIUPUYECKUE PE3YIbTAThI, NOJTYYEHHbIE I
PBIHOYHON DKOHOMUKH, BPSIA JIM MOTYT ObITh G€30TOBOPOYHO 3KCTpa-
MOJINPOBAHbI Ha OMNBIT IEPEXOAHON SKOHOMHUKH, XapaKTepuaylolleics,
MpeX/e BCero, TpaHC(OPMUPYIOLIEHCS CTPYKTYPOHl SKOHOMMWYECKUX,
rOCYJIapCTBEHHBIX ¥ COLMAIBHBIX MHCTUTYTOB. bosee Toro, paxe rpu-
3HAHME 3KCTPEMATBHOIO XapaxKTepa 3aBUCUMOCTH TEMIIOB 3KOHOMHUYE-
CKOT0O pocTa OT YPOBHSI TOCYapCTBEHHbIX PACXOLOB MaJIo UTO JaeT AJisl
pa3paboTYHKOB rocyAapcTBEHHON OIOMKETHON U GUHAHCOBOH MOJIUTHU-
K. [eno B TOM, 4TO 3TOT 3KCTpeMyM (“rop06”) He sIBisIeTCS CTaOWIb-
HbIM, HO, TI0 BCEI BEPOSITHOCTH, “IUIaBacT”’ B 3aBUCUMOCTH OT KJIFOUEBbIX
TIapaMeTPOB MaKPO3KOHOMMYECKOM cutyaliuu. BMecrte ¢ TeM B M3BECTHBIX
TEOPETUUECKHX MOJEISIX IEIAIOTCS CYLLECTBEHHBIE YIIPOLUEHHNS, KOTOPbIE
BIEKYT 32 co0O0I1 BBIBOJ O INOCTOSTHCTBE 3TOTO 3KCTpemyma. Hanpumep, B
pabore Bappo u Cana-u-Mapruna [Barro, Sala-I-Martin, 1995] asropsl
TOJIaraloT, YTO J0JIs1 TOCYIapCTBEHHBIX PACXOA0B B arperMpPOBAaHHOM BhI-
ITycKe HEM3MEHHA BO BPEMEHM, a UMeHHOo: G =7Y , roe Y — arperupo-
BaHHBIA BLINYCK, G — TOCYNApCTBEHHbIE PacXoibl, 7 — HaJIOroBas
craBka (Ibid, p. 154). [lanee u3 ycnoBrst MaKCUMM3aUWUK MPUOBLIN peripe-
3¢HTATUBHOM (pUPMbI, IIPOM3BOACTBEHHAS (DYHKIMST KOTOPOI ONMCHIBa-
erca monensio Ko66a — yrmaca tTuna AL°K“, rne K — Kamuran,
L — Tpya, HECTIOXKHO MOJY4YUTh, YTO OITUMAaJIbHAsl HAJIOTOBas CTaBKa
paBHa 7 =1-—«. TakuMm obOpa3oM, eAMHCTBEHHBIM (PaKTOpoOM, OIpese-
JISTIOIIUM OINTHMAJIbHbII YPOBEHb HATOTOOOIOXECHMST PeaIbHOTO CEKTO-
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pa U, Kak CJIEACTBUE, ONTUMAJIbHYIO JOJII0 TOCYIapCTBEHHBIX pacXoloB B
arperMpoBaHHOM BbIITyCKe, SIBJSETCS TlapaMeTp & — JOJIsI 3aTpar Ha Ka-
[UATaJl ¥ pernpe3eHTaTuBHON GUpMBL. MICKYCCTBEHHOCTD 3THX ITPEATIOTo-
JKEHUH U BBIBOIOB HE TPeOYeT ACTA/IbHBIX KOMMEHTAPHUECB.

IToaToMy upe3BbIYAHO aKTyaJbHbIM OBLIO OBl HCClIeOBaHHE
BJIMSHUST IUHAMHKKH FOCYIapCTBEHHBIX PacXoJOB HA SKOHOMUYECKUM
pPOCT B NEPEXOAHBIX KOHOMHKaX Ha OCHOBE MaKpO3KOHOMMYECKOI
MOJIE/IH, YIUTHIBAIOLIEH CTPYKTYPHBIE B3aUMOCBSI3H MEXIY OCHOBHBLIMU
CEKTOpaMU 3KOHOMMKYU U AWHAMUKY BaXXHEUIINX MaKpO3KOHOMHYE-
CKUX TtoKa3zaTeseil (peasbHblii OOMEHHBIN KYpC, MUPOBYIO KOHBIOHKTY~
PY Ha pbIHKaXx CBIPbS K SHEPTOHOCUTENEH, IMHAMUKY Tapu(oB €CTeCT-
BEHHBIX MOHOMOJIUCTOB, TEMITbl UHQUISILMHA B IMTPOMBILUICHHOCTH ¥ Ha
NOTPeOUTENBCKOM DPBIHKE ¥ Jp.). BhIsIBIEHME KIIOUEBBIX (aKTOPOB,
OIpeesSTIOIINX XapaKTep U TlapaMeTphl 3aBUCUMOCTH YPOBHSI peasIbHO-
ro BBIIYCKA OT IOJIM rocyldapcTBeHHBIX pacxonoB B BBII, umeer, no-
MHMO YUCTO TEOPETUYECKOIo, CYLIECTBEHHOE IIPUKIaJHOe 3HAUCHHE,
MI03BOJIASA KOPPEKTUPOBATh YPOBEHb HAJIOTOBOM HAarpy3KM Ha 3KOHO-
MHUKY U1 ONTUMU3alUN o0beMa BHIITyCKa NMPU M3MEHEHUH I1apaMer-
POB MUPOBOU U BHYTPUIKOHOMUYECKOI KOHBIOHKTYPHI.

B 1a6n. 7.1 npuBeneHb! faHHBIC O AMHAMUKE JTOJIM PacXolloB pac-
umpeHHoro npasutesib¢cTBa B BBII B ctpanax LlentpanbHoit 1 Bocrou-
noit Esponei, Poccun u CHI

Tabnuna 7.1
Pacxonpl pacmmpenyoro npasutenscrsa, % BBII
2001—
2010 rr.
1992111993 1.[1994 1.{19951.{1996 1.1 1997 1.{ 1998 1.| 1999 I.| 2000 .| (B cpen-
HEM 3a
rom)
UBEu
bantus 47,3 | 45,7 | 44,7 | 43,81 43,4 | 43,1 | 43,1 | 43,0 .. 4244
CHT 64,81 452 44,0 | 356 | 37,11 382 350 34,7 .. 3435
Pocewst | 759 | ... 40,6 | 454 | 45,7 | 38,3 | 36,6 | 36,0 | 30—31

Hemoynux: [Gomulka, 2000].

CpaBHPITeHbeIﬁ aHaNN3 3THUX HaHHBIX CBUICTCIILCTBYET O TOM,
YTO B HACTOMIICC BpCMA B Poccuy »T0T Nokasarenb HIMXC, 4CM B CpEll-
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HeM 1o crpadaM LIBE v Bantun. BmecTe ¢ Tem Ha Omkaifiiee necaru-
netue B Poccuu npepnmnonaraeTcs aanbHeullee CHIDKEHUE IOMM pacxo-
JI0B paclurpeHHoro TpasutenseTBa B BBIT. LlenecoobpasHocTs 310i1 1Mo-
JIUTVKA OOBIYHO OOOCHOBBIBAETCS B YABTPATAOCPATLHOM KIIO4e: “yeM
MEHbLIE CPEJICTB Y rOCyAapcTBa, TeM OoJibllie X B 3KOHOMUKe”. B 1ek-
UMM OyIyT NPUBENEHB! TEOPETUUECKUE BO3PAXKEHMS TIPOTHUB MTOJ00HO#
MOJUTHKYU Y apryMEHTaLMM.

Lenbio NeKiuy ABJSIeTCS aHaIU3 Mpo0JIeMbI “pasMepa NMpaBUTE Ib-
CTBa” B CTpaHax C MEPEXOAHON 3KOHOMMKON R-THMa, K KOTOpoil 0THO-
CUTCSI POCCHIICKasl 5KOHOMMKA, XapaKTepU3yIollasicsl ciaeayoolieit “Tpe-
YTOJIBHOM” CTPYKTYpO#l (CM. JIeKIuIo 5):

m 3KCIOPTHO-OpHUeHTHpOBaHHLIM cekTop (DOC);

m BHYTPEHHE-OPMEHTUPOBAHHBIN (MMITOPTO3aMEIIAIOIIUI) CEKTOD
(BOC);

B CEKTOp eCTeCTBeHHBbIX MoHomonuit (EM).

OmnnyutenbHoi YepToii R-3KOHOMMKM SBIsIETCS HAMNYKMeE O0OTaThixX
MPUPOIHBIX PECYPCOB M aKLICHT Ha AKCIOPT ChIPbsl U MPOAYKLIMU C HU3-
Koil 1o6aBIeHHOH CTOMMOCTBIO. ChIPEBbIE PECYPCHI ITOMb3YIOTCS BBICO-
KHMM CITPOCOM Ha MMPOBBIX PBIHKAX, H [TO3TOMY 5KCIIOPTHO-OPUEHTUPO~
BaHHbBII CeKTOpP R-3KOHOMMKH MOJydyaeT KOHKYPEHTHbIE TTPEUMYILLECTBA
10 CPAaBHEHUIO C CEKTOPOM IPEANPUSITUH, paboTalolinX Ha BHYTpEHHEM
PBIHKE. DTO — BapyaHT “royuaHackoi 6onesun” [Caxce, JlappeH, 1996],
ITpOTEKAalolIeil B TsoKe0i (hopme Afist epexonHon R-a3KoHOMUKH, M0-
CKOJIBKY B3Ta 0oNe3Hb YyCyryoussieTcss TpaHC(OPMalIMOHHBIM CIafoM,
KOTOpHIN caM Mo cebe 4pe3BhlYaiiHO 00Ne3HEH [T 9KOHOMUYECKOH
CHCTeMBL. B yCIOBHSIX NEpeXOIHOro nepuoaa CTPYKTYpHbIE IUCIIPOIIOp-
LIMH, 00yC/IOBJICHHbIE “TOJNTAaHACKON 00Je3HbI0”, HEU30EKHO 3aKpern-
JISIIOTCS B TPaHCGOPMUPYIOLLEHCS CTPYKTYPE 5KOHOMMUYECKHX U COLM-
aJIbHBIX MHCTUTYTOB, UTO BEMIET K Jerpafalliy MPOU3BOICTB U OTpaciiei,
OPHEHTUPOBAaHHBIX Ha BHYTPEHHUI PBIHOK, U CTPEMUTEIBHOMY POCTY
CTPYKTYP HedopMaabHOR Y TEHEBOU 3KOHOMUKHU.

B 30l cuTyauy posib rocyaapcTBa B OCYLICCTBICHUH CTPYKTYP-
HbIX pecopM, HanpaBAeHHbIX Ha JIMKBUAALMIO CTPYKTYPHbBIX AUCIIPO-
ITOpLMIA, MpeXIe BCETO B peaJlbHOM CEKTOPE 5KOHOMHMKH, CTAHOBUTCS
kputudeckoit. TloaToMy 3agaya HUCClIELOBaHUS B3aMMOCBA3EH IUHA-
MHKH TOCYZapCTBEHHBIX PacXOIOB ¢ 3KOHOMHUYECKHM POCTOM B KOH-
TEKCTE CTPYKTYPHBIX pedOpM M MOACPHU3ALNMN SKOHOMUKHM SIBIISIETCS
aKTyalabHOMH.
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7.2

EOTRNER SRR
Anau3 Ha ocHoBe R-Momenmu

Ananus npobsiemMbl “pasmepa TpaBUTENBCTBA” Jasiee IIPOBOAUTCS Ha Oc-
HOBE MyJIbLTUCEKTOPHOK Monean R-akonomuku. B Monenu 6ynem pac-
CMaTpuBaTh CJIEAYIOLLYIO TPYIIIIUPOBKY CTaTeil pacXodoB KOHCOIMIU-
poBaHHOTO GIO/KETA:

m G, — pacxolbl Ha pa3BUTHUE PEAJIbLHOI'O CEKTOpa.

G,=G,+G,+G,,

[Jle MHIEKC e cooTBETCTBYET cekTopy DOC, d — cexropy BOC, m —
cextopy EM;

® G, — pacxolibl Ha COLUATBHYIO TIONNUTUKY;

s G, — pacXozbl Ha roCyAapCTBEHHOE U MECTHOE CaMOYIIpaBie-
HY€e, HallMOHAJIbHYI0 ODOPOHY, HPaBOOXPaHUTEIbHYIO LESATETbHOCTD,
(dyHIaMeHTaIbHbIE HCCIICI0BaHMS, 00pa30BaHUE U 30PaBOOXPAHEHUE.
Hanee Oynem mojaraTh, YTo crathu pacxomos G,,G,,G,.G,,G,.G,
CBSI3aHbI C 00LIKM 0OBEMOM HEIPOLIEHTHBIX PacXod0B G HEKOTOPBIMU
KoapbuuveHtamu GropxetHoil nonmutuku f., f,, f.. f,, fq» f, cooT-
BETCTBEHHO, T.€.

frfotfo=0 forfutf =1

VpaBHeHNE KOHCOMUMANPOBAaHHOIO OlofpKeTa 3anuiieM ClIeAYoImUM ob-
pasoM:

(G—T)r+1+be =(Mr+1_Mr)+(Bz+1_Br)’ (7'1)

rae 7 — obumuit o0beM HAJIOTOBBIX NOCTYITIEHNH B OromxeT; M — obbem
JIEHEeXXHOM Macchl, B — o0BeM rocynapcTBeHHOro foiara; b — craBka
MPOLICHTHBIX BHILIAT 10 HOATY.

31ech U fajiee MHIEKC f 03HavaeT TeKyLUi BpeMEeHHOU nHTepBal.

Crneayer OTMETHTb, YTO B LieJIAX YIPOILICHMS (OpMATBLHOTO aHAIM3a
B MOJIEJIM HE YYUTHIBAIOTCS] HEHAJIOTOBbIE MTOCTYIUICHMS B O10XKET.

B nanpHelinieM HaM NOTpeOYyeTCs] 3aBUCMMOCTDb MEXIY 3aTpaTaMu
Ha 3apabOTHYIO IJIATY ¥ CTOMMOCTHBIM 00BbeMOM BBINTyCKa 4TSl pasiny-
HbIX cextopoB. Hanbosnee npoctoit crioco® nosiydeHus nogoOHbIX 3aBHU-
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CHUMOCTEH COCTOMT B TIPUHATUY TUIoTe3 o popMe 3aBrucumMocTit Kobba —
Jyrnaca [is1 Npou3BOACTBEHHON GMYHKUNY ¥ MakKCUMHU3ALUY NPUObI-
7Y perpe3eHTaTMBHOUN pUPMOIl B pa3IMUHBIX CEKTOpaX (OTMETUM, UTO
VIMEHHO 3TH TUII0Te3bl paboTaloT B yIIOMSIHYTOM BblILIEe Moaeau Bappo).
BmecTte ¢ TeM UMEHHO 3TU TUTIOTE3bl HauboJiee YI3BUMbI VTSI KPUTUKHU
B POCCUICKUX yciaoBusx. [TosToMy Janee Mbl HEHOCPEICTBEHHO 3aITU-
LeM cliefylolllee ypaBHeHUE [UIst 3aTPaT Ha 3apaboTHYIO Miaty (4714 Ka-
KIOro ceKropa HeoOXOAWMO MOACTABUTh COOTBETCTBYIOLINI HHAEKC e,
d wm m):

wL = BpY, (7-2)

rie w — HOMUHalbHas 3apaboTHas Nijlata; L — 3aHITOCTh, p — ypo-
BEHb LICH Ha MPOAYKLIMIO, ¥ — peajibHblil 00beM BhIMycKa, [ — HEKO-
TOPbBINA @MIIMPUYECKUH KOIDDULIMEHT.

O6ocHOBaTh 3aBUCUMOCTh (7-2) MOXHO IMITMPHYESCKUMY JaHHBIMU
O JVHAMMKe JOJU 3aTpaT Ha 3apaOoTHYIO IJ1aTy B 00beMe TOBAPHOH Tpo-
OYKUWM JJTsSI pasau4HbIX OTpacielt pocCHiicKoi 3KoHOMUKY B 1995—
2000 rr. (cM. Tabm. 7.2).

Tabnuna 7.2
JIunamuxa nosid 3apadoTHO niaThl B 00heMe BbIMyCKa
no oTpacjsaM 3koHoMukH Poccun
(no nanubIM opmbl 5-3, 1995—2000 rr., B JeiiCTBYIOMIHX IEHAX)

N (2] [¥-) W -
% LsBl 5] B s slsf] B E
rox| 5 | 8 |55| ¢ |85 55|85 |E5|585|53
& | B |BE| § |SE|FE|SE|EE| 58|52
0T |TE| E| &) B| R{®E| & i
o) 2 = ] = = =
19951 0,05 | 0,15 0,06 | 0,13 { 0,06 { 0,05 0,06 | 0,08 | 0,13
1996 0,06 | 0,11 | 0,07 | 0,15} 0,06 | 0,08 | 0,14 0,08 | 0,10 | 0,18

1997 0,06 | 0,16 | 0,07 { 0,16 { 6,05 0,09 | 0,13 0,09 | 0,10 | 0,20
1998 | 0,07 { 0,27 | 0,08 { 0,16 { 0,06 | 0,09 { 0,10 | 0,10 | 0,09 } 0,20
1999 0,09 [ 0,16 | 0,06 { 0,13 | 0,08 | 0,07 | 0,07 | 0,08} 0,07} 0,15
2000 0,09 0,07 { 0,14 | 0,10 { 0,08 | 0,10 { 0,08 | 0,08 | 0,16
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W3 nanHbix Ta61. 7.2 HENOCPEACTBEHHO BUAHO, YTO OOJIS 3aTpaT
HAa 3apaboTHYIO IIaTy He MIpeTepriesia pe3kKux U3MeHEeHH 3a 6 rocieJHUX
JIeT 1S TIOAARISTIolLEro GoMbIIMHCTBA oTpacieil. [TosToMy B KadecTse pa-
6o4eil runoTessl gasiee OyaeM UCIIOIb30BaTh (hopMy 3aBUCUMOCTH (7-2).

B nanpHeiimem s ynpouieHus (bopMaibHOro aHaiuza OymeM
paccMaTpUBaTh €AMHYIO CTABKY HAJIOTOBBIX OTYMUCICHUN [UIs1 peaJTbHOrO
cekropa 7. Torma coBOKyIHbII 00beM HAJOTOBBIX ITOCTYIICHHU B
OIOIXET OT MPEANIPUSTHI peabHOTO CEKTOpa COCTABUT

(T),,, =7(Inc,+Inc, +Inc,), =t(epY’ +ep/Y —-D~Y'p, + D, +G, +
+de;1 _epjy;d +D—Y;:1ipm +Dd +G{1 +(Yrre; +Yr:zi)pln _De —Dd +Gm) = (7_3)
= T(epe}/ee + de:i +Gr)’
e G, =G, +G, +G,,. 7
IToMrMO HANOTOBBIX MOCTYIIEHHI OT IPEAINPUSITHI peanbHOro

CEKTOpa B MOAC/IN YUYNTBHIBAIOTCS HAJIOTOBLIC ITOCTYINIEHUS OT (l)I/IBI/ILIe-
CKHX JIUII. AFpeFHpOBaHHbIﬁ J0XO0/] HacCJICHHKA paBCH

W=Lw,+Lw,+Lw, +Lw, (7-4)
rne Lw,,L,w,,L w, — cyMMapHBbIii 06beM 3apabOTHOI 1171aThI B CEK-
topax D0C, BOC u EM coorseTcTBeHHO; L, w, — CyMMapHbIil 00beM
3apaboTHOI1 TIaTh! B GI0KETHOH cdepe U COLMaAIbHBIX TPaHCHEPTOB.

Torga AuHaMHKa HAaJIOTOBBIX IOCTYIIJIEHMI B OIOIXKET MOXET
OBITh OMMCaHa CJICAYIOLIMM YPaBHCHUEM:

..(1+n-)[—T—) =r£ﬂp—e—Y;"J +7(Y,), +rs[-“i] +z(Gf) (7-5)
Pi)n Pa , Pq), Ps ),

PaccMoTpuM BenMuUHY peajibHbIX JOXOHOB HaceneHus W/p,.
U3 ypaHenus (7-2) u npeanoiioxeHus: p’ = p, (CrpaBem1MBoro s
nepuoga 1995—2002 rr.) uMeeM

Lw,=ep,BY, Lw,=pB,pY,, Lw,=p,p.Y, (7-6)

Orcrofa UMeeM TS peaJIbHBIX 10XOA0B HaceIeHUS

W _ B Pey 4 By, + B, L, + v, + S 7-7)

P P4 Pq P
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PeanbHble MoTpeGUTEIbCKUE PACXOIB! HAaceIeHNs OyIeM, C OIHOM
CTOPOHBI, CBSI3bIBATh C PeaTbHbIMU JOXOIaMMU:

c=c, X (7-8)

rIe ¢, — MpeesibHasi CKIIOHHOCTD K TIOTPEBIICHHIO; C APYToil CTOPOHBI —
¢ obbeMoM rpousBoacTBa B cekrope BOC 1 uMIopToM moTpeGuTeisb-
CKMX TOBapOB M YCIYI, 3aBUCALINM, NPEXJe BCETO, OT pealbHOro 06-
MEHHOTO Kypca: ’

C= [1+§574jyd. (7-9)

U3 ypaBHeHuit (7-5)—(7-9) monyyaeM 3aBUCUMOCTb, CBSI3bIBAIOLIYIO
BenuunHy Y, ¢ Y, u G,/ p,:

Y, =Y, — L4 Pg % (7-10)

roe A= 1+§&—-coﬂd —coﬂmnp—”‘.
€p; Py

IMocnenHsas 3aBUCHMOCTD BBISIBJISIET NMPUHIMITHATIbHYIO 3aKOHO-
MEPHOCTH B Pa3BUTHHU SKOHOMUKH, 3aBUCSILEN OT SKCIIOPTA CHIPBEBBIX
pecypcoB: 00beM BIITYCKa MMIIOPTO3aMELIAIOLIEN TPOAYKIMH (CEKTOD
BOC) HanpsiMylo 3aBUCUT OT 00beMa BbIIIyCKa SKCIIOPTHO-OPUEHTH-
POBaHHOTO CEKTOpa U peajibHOro o0beMa rocyaapcTBEHHBIX PacXol0B
Ha COLMAJIbHYIO U BI0IKETHYIO cephl.

ITonyyeHHble 3aBUCHMOCTH MTO3BOJISIOT HaM 3allicaTh YpaBHEHNE
IMHAMUKHU TOCYIapCTBEHHBIX pacxooB. Y13 ypaBHEHUST KOHCOIUANPO-
BaHHOro 61oKeTa ¢ ydetoM (7-5) u ¥,/ =Y, — 0Y, nmeem:

(1+7z)[£] =r(@yjj +{1—56pe)(yd),+

PaJiq Pq . Pa

+z'x(—vzj +1[G’] +T(I’j +(1+7z)[-A£] +(1+7r)(—A—§) .
Pa ), Pa ), Pa ), Pi )iy Pq )y
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Hns1 ynpoueHust hbopManpHOTO aHalIK3a MONOXKNM 7, = 7. Toraa ¢ yye-
toM (7-5)—(7-8) nonyuum

G G
(_J =Tg1(Ye);+Zgz[_—J + &> (7-12)
Pq 41 Pi t
roc
1 B, L rcf, o 1pgle
gL ep“r[1 (5epej ] Pi_ v |
1+7| p, P4 A pa A

: 1+ &P
= | fl1-6Le S0y p D ,
g2 1+7Z' f‘r fL[ pd\JA fu A

1 [ (1) [AM) (ABJ
g =—"\7 + +| - .
l+ﬂ_ Pa ), Pi ) Pi )i

Ortciofa BUIHO, YTO IMHAMMKA PeabHbIX TOCYIAPCTBEHHBIX PacXo-
JOB B CYILLIECTBEHHO CTEIIEHM 3aBUCUT OT BhIITYCKA 3KCIIOPTHO-OPUEH -
TUPOBaHHOTO cexropa Y,. Jlis usydeHUs] IMHAMUKHA TIEPEMEHHON Y,
pacCcMOTPUM YpaBHEHUE /18 3apaboTHO I11aThl B cekTope D0C:

(Lw,),,, =1,Unc,),. (7-13)

IIpeoOpasys geByro 1 npaByto 4acTh (7-13) ¢ Mcnoab30BaHUEM (7 2)u
(7-10), noayaum

A+ mEBY),. =1, {e‘”e (¥, +(1 5epej(y,,) 9w ZPu (xy +7y)), +[G ”
p(l pd d pd t

Iae 7 — TMPOrHo3 MHOISLNM Ha MOMEHT (¢ +1), E — NpPOrHo3 peaib-
HOTro oOMeHHOT0 Kypcea (ep, / p,),.-

C yyeTtoM cooTHoWEHUSA T+, + ¥ =1, rne y — cyMMapHas HOp-
Ma MpUOBITY ¥ aMmopTH3aluu 11s1 cekTopa BOC, nosyuum
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7.2

Anaaus na ocnoee R-modenu

G
) =A-7-InE), +A-7-Y)y, — |, (7-14)
d /¢
rae
1 Cﬂe epe +Coﬁmfﬂ-’(

— epe epe pm pd pd pn
3y = | e i |1 5P gy P —ox Lo |,
: A+ mEB,| p, Dy Py A Py

1 ep D, \c
Yy =m———r| [+ f| 1= OO |2
2 (1+7Z)Eﬁe pd p(l A

TakrM o06pa3oM, OKOHUATENBHO HMeeM

G
T =A-7-p1)y,(Y), +(1—T—7)y2(;“ ;

N (7-15)
G G
— =78,(Y,), +78,| — | + &,

Pi )iy Pi),

AHanus cructeMbl (7-15) Mo3BOMSET cleIaTh CleAYIOLMe TIpeIBa-
pUTE/IbHBIE BBIBOABI: AMHAMUKa [OCYAapCTBEHHBIX PAacXOJOB B 3HAUM-
TEJIbHOU CTEIEHU 3aBUCUT OT OOLLIETO YPOBHS HAJTOTOBOM HArpy3KH is1
NPEeArpUsITUil peaibHOTO ceKTopa. YeM Bhile 7, TeM Gosblile 00heM pe-
aJIbHBIX TOCYapCTBEHHBIX pacxonoB G/ p,. Bmecte ¢ tem ¢ pocTom
CTaBKM HaJIOTO0OI0XKEeHHUS (B YaCTHOCTH, Hajlora Ha I00bIvY MOJIEe3HbIX
UCKonaeMbIx, BeoauMoro ¢ 2002 r.) cHuxaeTcst peasibHBIN 06beM BBITYC-
Ka B BKCIIOPTHO-OPHEHTUPOBaHHOM ceKTope. HaobopoT, npu cHUKeHNN
VPOBHSI HAJIOTOBOM HArpy3ku AJisl NIPEANPUsITHI peaibHOro CeKTopa BO3-
MOHO OXHBJICHME B c(epe NIPOU3BOACTBA. B TO XXe BpeMs CHIUXeHUe
YPOBHS HalTOroobI0XKEHUS CyXaeT BO3MOXHOCTU GUHAHCHPOBAHUS He-
00XOAMMBIX TOCY/IaPCTBEHHBIX PACXOJOB (ITPEXIE BCErO Ha COLMAIbHbBIC
HYXIbl U CTPYKTYpPHbIe peOpMBI B peabHOM CEKTOpPE), UTO BEIET K
CHUXEHUIO 00beMOB arperipoOBaHHOTO BHINTYCKa B AOJTOCPOYHOI Iep-
CITEKTUBE.

Hanee 6yneT paccMoTpeHa Hauboree NpocTasl MOCTAHOBKA 3a1a4yl:
Ha OCHOBE aHaJIM3a CTALIMOHAPHOTO pelleHUst CUCTEMBI (7-15) Heobxo-
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OV¥MO OFPENeUTb HATOIOBYIO CTABKY 7 W “pa3Mep IpaBUTEIbCTBA”,
obecrieyrBarOLIe MAaKCHMYM BBIITyCKa B Pa3IMYHBIX CEKTOpaX SKOHO-
MHKU NIPY U3MEHEHUH ITapaMeTPOB MaKpPO3KOHOMMUYECKOU KOHBIOHK-
Typbl. BHavasie BBeieM HeoOXOAUMBIE OMpeae/ieHUs.

[Ton “pasmepoM npaButenbcTBa” GyIeM ITOHUMATh BEJIHMYUHY:

(G/p,)Y,

rie Y — arperdpoBaHHBIN BbIIYCK, paBHbIl ¥V =Y +Y,+Y . Ilpu
9TOM U3 ypaBHeHuUil (7-7) u (7-10) umeem:

coﬁeﬂ-*—coﬂmgm—’( G
Yd :Ye P pn’ +___u__(/_‘g_’
A p, A

Y, =kY, +nY,,

G
T.e. Y =aY, +uf —, roe a,u — HEKOTOpPbIE IOJICXKUTENbHbBIE KO3(-
Da
(bULIMEeHTBI.
W3 ypaBHeHUI cucteMsbl (7-15) rmomyyaeM CTallMOHapHOE pelUeHUE:

¥y = A-7-%)¥,8 ,
-y~ )d-t-Py —tl-T-¥)g,y,

G/ p,) = 8-y (d-7-7)) .
(I-7g)-(A-7g)1l-7-p)y, —gy,t1-7-%)

(7-16)

OTCIO,Ha, B HaCTHOCTH, ITOJYUHUM:

Glp) _1-xd-7-p) (<G;€d>*j_1=ufu+a{i_l ,AT.

&) v,A=7=-7) ’

Takum o6pa3om, [UIsl CTALIMOHAPHOIO peXnMa CYILIeCTBYET Ipsi-
Masi MOHOTOHHAas 3aBUCHMOCTh MEXIY HaJOroBOit cTaBKOW 7 U “pas-
MepoM npaBuTenscTsa” (G/ p, ) /Y". TToaToMy BCe BBIBOZBI, CAETAH-
Hble Jajiee Uil ONITUMAajbHON HaJOrOBOM CTaBKH, HEMOCPEACTBEHHO Tie-
PEHOCATCS Ha ITOKa3aTeslb ONTUMATBHOrO “pa3Mepa NMpaBUTEIbhCTBa”.
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7.2
Anaaus na ocriose R-modenu

Kakue KpuTepuu 1ejiecoobpa3Ho HCITONb30BATh MIPU OINpeaesIe-
HHUHU ONTUMAaJIbHOM HaJloroBoil cTaBKU? KOHKpEeTHBIN SKOHOMUYECKUH
CMBICJI UMEET CIIEAYIOIINI KPUTEPHUIA:

(¥,)" — max. (7-17)

Cwmbicn kputepust (7-17) cOCTOUT B TOM, YTO IIPU ONTUMATbHOM BbIOO-
pe HaJIOroBOM CTaBKM MaKCHMM3UPYETCsl peaTbHBIN BBIITYCK KCITOPTHO-
OPUEHTUPOBAHHOI'O CEKTOPA B AOJITOCPOYHOM NMEPCIIEKTUBE. DTa MOIUTH~-
Ka COOTBETCTBYET 3KCIIOPTHO-OPUEHTUPOBAHHOMY CLICHAPUIO Pa3BUTHUSI
POCCHUICKON 3KOHOMWKM, KOTOPEIMA, 10 BCEIT BUTUMOCTH, peajiu3yeTcs B
HAacCTOs1LEE BPeMsl.

bonee obuimit U Gonee CIOXHBINM KpUTEPHI UMEET BUJL,

Y" — max. (7-18)

Kpurepnii (7-18) cooTBETCTBYET HOJITOCPOYHOMY COLMATTBHO-3KOHO-
MHYECKOMY ONTHUMYMY: MaKCUMM3UPYETCSI arperMpOBaHHBINA BBHIITYCK
BCEil 9KOHOMHMKM B JOJTOCPOYHOMN MEPCIIEKTHRE, DTa MOJUTHKE COOTBET-
CTBYET JOJITOCPOYHOMY CLIEHAPUIO PA3BUTHUS POCCUICKOI 9KOHOMUKH,
B KOTOPOM YYUTBIBAIOTCS IePCIEKTUBBI U (PaKTOPhI PA3BUTHUSI BCEX OT-
paciel peanbHOro CEKTopa.

C yueroM (7-16) mnst kputepust (7-17) uMeeM peileHue (Ipu
81Y: = %18, >0)

l-g,
1Y, "}’;82'

YyTs Gosiee CIIOKHO pacCUUTaTh peleHUE AT KpuTepus (7-18), nmokasza-
TeJTb KOTOPOTO UMeET BUJI (BbIPAXEHUE il T BBUIY IO TPOMO3JIKOCTH
He IPUBOIUTCS)

yr o W=T=7)y,8 +uf,8d=y,d=7~7))
(1~Tg2)—(1—2'g2)(1—f—)/)y] —glyzf(l_r—}/)‘

Taknm 006pa3zoM, 3aBUCHUMOCTb YPOBHSI BbIITyCKa OT HAJIOMOBOU Ha-
TPY3KM Ha peaslbHBIN CEKTOp U “pa3Mepa MpaBUTEIbCTBA™ SIBIISICTCS He-
JIMHEHON 1 MOHO3KCcTpeMalibHOI (puc. 7.1). Ipu sToM onTMMaﬂbeIﬁ

11

YPOBCHb HaJIOroo0JIOKECHUS ¥ ONTUMAIbHBIN pasMeEp HpaBI/ITCJIbCTBa
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3aBUCAT OT K/IIOUYEBbIX MapaMETPOB MaKPOIKOHOMHUYECKON KOHBIOHKTY-
pbl: HOMMHAJIbHOTO OOMEHHOro Kypca, oXuaaemMoit MHGAALNHN, Tapy-
(boB ecTeCTBEHHBIX MOHOITOJIMCTOB.

AY

* ok >
T 7

Puc. 7.1. 3aBUCUMOCTb YPOBHSI BRITTYCKA OT HAJIOTOBOU Harpy3KH

OTMeTHUM, YTO JaHHas JEKUUS HE CTABUT CBOEH LENBbIO TOUHbIH
pacyeT OTNTUMAaJIbHOIo “pa3Mepa NMPaBUTEIbCTBA” M ONTUMaIbHOM HaIO-
roBoii ctaBky. [logoOHbIe “TOYHbIE” NMPOrHO3bI, KaK MMPaBWJIO, HUKOTIA
He peanu3ylorcsl U He cObiBatoTcsl. Llenb paboThl ckopee rHoceo oruye-
CKasl: MPOASMOHCTPUPOBATD, YTO JUIST POCCUICKOI 3KOHOMUKMU YIIOPHOE
cleoBaHUe YIbTpainOepanbHON apryMeHTaluy MOXET O0EpHYThCS Ma-
TYOHBIMY NOCIEACTBUSAMU B JOJITOCPOUHOHR MEPCIICKTUBE.

7.3

BriBojibI

Henpio Jekuuy ObUIO 00OCHOBaHHUE TE3UCA O TOM, YTO CYLIECTBYIOT OIl-
THMYM HaJIOrOBOM Harpy3KH Ha 9KOHOMUKY U, KaK CJeACTBUE, ONTUMYM
“pa3mepa npaBUTeabCcTBA”, 00ECIICUYMBAIOUIMN MaKCUMAalbHbE TEMIIbI
3KOHOMMUYECKOI'O POCTa B CTpaHaXx ¢ NepexoqHoi R-3KoHOMUKOH, K KO-
TOPbIM OTHOCUTCSI Poccusi. DTOT Te3uc oTfiMdeH OT MHEHUW I KaK CTOPOH-
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7.3
Brigoos:

HUKOB “Masiblx” TIPaBUTENbCTB (YPOBEHb rOCYAapCTBEHHBIX PacXOdoB
MmeHee 30% BBII), Tak u npuBepkeH1eB “O00ab1UNX" YPOBHEN rocynap-
CTBEHHBIX pacxonoB (6osiee 40% BBIT). OnTMyM HaloroBoi Harpy3ku
Ha 3KOHOMHUKY CYILECTBEHHO 3aBUCUT OT KJIIOUEBBIX [TAPAMETPOB MUPO-
BOM KOHBIOHKTYPbl Ha PBIHKAX CHIPBEBBIX PECYPCOB, a TaKXKe OT MOJIN-
TUKM peabHOro 0OMEHHOToO Kypca U TapuhHON MOJNTHKHU B OTPACIISX
€CTECTBEHHBIX MOHOITOJIHIA. '

ITocTBaLLIMHITOHCKUIT KOHCEHCYC BKJItOYaeT B ce0s BbI3peBlIce B
X0JIe 3KOHOMUYecKUX pecdhopM 1990-x rr. MOHMMaHUE TOTO, YTO BaXXHO
HMETb He “Oosiblioe” MM “Majioe” IpaBUTENbCTBO, a “CIIOCODHOE
NIPaBUTEIBCTBO, KOTOPOE MOXET 00eCeYUTh XOPOLIUI SKOHOMUYECKU it
POCT U cIIpaBelIMBoe pacnpeneneHue pe3yastatoB” [Kononxo, 2000].
OnHako 3TH BEpHbIE O0LLHUE TE3UCHI HEOOXOAMMO HANlOJIHUTh KOHKPET-
HBIMU MepaMU 3KOHOMUYECKON MOMUTUKY, HAIlpaBICeHHON Ha CTPYK-
TypHble peOopMbl U 3KOHOMHUYECKUU POCT.

IMepexonHas skoHOoMUKa R-Tuna rnoapep:keHa BIMSHUIO “rojuiaHj-
CKOl1 Oosie3Hr”, IIpeACcTaBIsIole coO0H YMCTO CTPYKTYPHBIN (heHOMEH
3KoHoMuueckoro passutus. ITo mueHuio [Ix. Cakca, “CTpyKTypHbIE
CIABUTH B NPOU3BOJACTBE, BbI3BaHHBIC U3MEHEHUSIMU MaclutaboB Ipu-
PONHOro GOraTcTBa, He ABISIOTCS «00J1€3HbIO» SKOHOMUKHU B IPSIMOM
- eMmbicre atoro cnosa” [Cakce, JlappeH, 1996, c. 726], a sBsiotes “on-
“ THMaJIbHOM peaxuueil Ha poct GorarcTBa” [Tam xe, c. 728]. OnHako
BeChb OIIBIT 3KoHOMMYecKuX pedopM B Poccum 1990-x rr. 3acramisier
HAC He COITIACUThCS ¢ 3TUM Te3rucoM. “lonnanackas 0one3Hb” B pa3BU-
BaIOLIMXCSI M TICPEXOAHBIX 3KOHOMMKax SIBISIETCS CKopee OO0Je3HBIO
3KOHOMMYECKOTO OpraHM3Ma B TIPSIMOM CMbIC/IE 3TOTO CJI0Ba, MIpoTeKasi
B TSDKENOM W 3aYacTylo YpeBaTOM JICTAIbHBIM HCXOAOM (KaK B cilyyae
Hurepuu) dopme. Hdeno B ToM, YTO 3TU CTPYKTYPHBIC CABUIM HaK/a-
JILIBAIOTCSI Ha TIPOLIECC SKOHOMUYECKOR TpaHchopMaluy, HeM30exXHO
3aKperuIsisich B MHCTUTYLMOHAIBHBIX XapaKTePUCTUKAX IKOHOMUYECKOI
cucteMbl. B ciydyae Poccun OUYEBMAHBIM U 3PMMbBIM IIPOSIBJIECHUEM
“roymaHacKoil Gone3Hu” aBisieTcs OYPHBINA poCT 00BEMOB ChIPbEBOrO
BKCITOpTa Ha (QOHE CTPEeMUTETILHOIO MaJicHUsI TOJOBBIX WHIEKCOB pe-
ansHoro BBIT B 1990-¢ rr. [TogobHOE IpoTHBOpEYNE ¢ TeopUe CpaBHM-
TEIBHBIX PEHUMYLUECTB 00BICHSCTCS JUILIb HA OCHOBE aHa/lM3a Makpo-
5KOHOMHYECKOHA CTPYKTYPhI POCCUICKON 3KOHOMUKH: Pa3iuyus B yc-
JIOBHSTX KOHKYPECHLMH Ha BHYTPEHHEM W BHELIHEM PbIHKAX MPUBOIAT K
TIOSIBJICHUIO M MHCTUTYLIMOHATBHOMY O(OPMIICHUIO AKCITOPTHO-OPUECH-
THPOBAHHOTO 1 BHYTPEHHE-OPHEHTHPOBAHHOIO CEKTOPOB, Hapsiy ¢ CeK-
TOPOM €CTECTBEHHBIX MOHOIOIMI. CTPYyKTYpHBIE IUCIIPOIIOPLIMY MEXKITY
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3TUMH CEKTOPaMHU, IpeXIE BCEro LUeHOBbIE ¥ MHBECTHLIMOHHbIC, OObSIC-
HAIOT OYeHb MHOTO€: 3acTapelTyto 00/e3Hb BCeoOIMX Hearexeii B Poc-
CHUH, BbICOKHI ypoBeHb MHGIsIMK B 1990-¢ IT., MaKpOIKOHOMHUYECKHE U
(prHaHcoBbIe Kpuanchl 1994, 1995, 1997—1998 rr.

ToToBbIX penienToB 6OPLOEI ¢ “TO/UIAHACKOI OoNe3HbIO” B Iepe-
XOAHbIX U Pa3BMBAIOLLIMXCH SKOHOMHKAX TI0 ceii JieHb He HalIeHo.
Hunana3zoH MakposKOHOMMYECKHX Mep BKJIIOYAeT B ce0A KaK OpTOJIH-
GepasibHble “TiAmionu” (Pe3Koe CHUXEHHE HEIPOLEHTHBIX PACXOHOB
BrolxeTa ¢ LEeNblo “OXMBIECHUA” 3KOHOMUKHU. HanpuMep, crenyioliee:
“MB® Oyner HacTauBaTh Ha PE3KOM cokpaliieHun KreBoM puMepHo
1000 Ha/oroBbIX JIBIOT KaK KITIOYEBOM YCJIOBUM NMPEAOCTABIECHUS Kpe-
JUTa HYXAAIOLEMYCs B CPECTBaX NpaBUTENbCTRY... POHO TakKe 10~
MpOCWI TIPaBUTELCTBO Ype3aTh 3aIlaHMPOBaHHbIC Ha OCTABIINECS IO~
rona pacxonsl Ha 30%, wiu Ha 2,1 mnpa.” (uuT. ro: [Komonko, 20001])),
Tak ¥ 60Jiee TOHKUE MEPbI CTPYKTYPHOM ITOJUTUKHU (pa3iUuHbINA HaIo-
TOBBIY PEXVM I MIPEANPUITHI 3KCTIOPTHO-OPHEHTUPOBAHHOTO W UM-
TIOPTO3aMELLAIOLICTO CEKTOPOB, T'MOKYI0 TapudHYIO MNOAUWTHKY U Ip.).
IIpencrapnsercs, 0AHAKO, YTO CEPbE3HOCTh 3TOM MaKPOIKOHOMUYECKOM
npobJieMbl TpeOyeT ee HETaJIbHOIO TEOPETHMYECKOro M MPaKTUYECKOro
aHanusa.

K 4ucy oCHOBHBIX BHIBOJOB MOXXHO OTHECTH CJICAYIOLIME.

m CyLIECTBYIOT HEKOTOPBIN OINTUMYM HAJOTOBOW HarpyskKu Ha
SKOHOMHUKY U OIITHMYM YPOBHS I'OCYHapCTBEHHbIX pacXxoloB, obeciie-
YUBalolLYie MAKCUMAaJIbHBIE TEMITbI 9KOHOMHYECKOT0 POCTa B MEPEX0/I-
Hoil R-a3KOHOMUKE.

® DTOT ONTUMAJIbHBIA YPOBEHb rOCYHapPCTBEHHBIX PACXOI0B 3aBH-
CHUT OT KJTIOYEBBIX ITapaMETPOB MaKpPO3KOHOMMUYECKOM CUTYaLlMH: MUPO-
BBIX LieH Ha 3KCIIOPTUPYEMBIE PeCypChl, pealbHOro 0OMEHHOIO Kypca,
TaprQHOI MOTUTUKHU B OTPACIISIX €CTECTBEHHBIX MOHOITOIUA.

m [IpencrapisieTcss BechMa pasyMHBIM U aKTyajlbHBIM OCYLECTB-
JICHUE psiAa MakKpO3KOHOMMYECKMX Mep, HarlpaBjeHHBIX Ha Oopnly ¢
“rojuladackoi 00J1e3HbI0” U ONTUMM3ALNI0 “pasMepa IPaBUTEILCTBA”,
TaKuX, KaK:

npoBencHNEe TMOKOU TapudHON MOMUTUKU BO BHEUIHESKOHOMHU-
yeckolii cdepe (¢ pOCTOM MHPOBBIX HEH HEOOXOAMMO MOBBILIATH aKLH-
3bI HA 3KCNIOPT HePTH, Ta3a, METAIIJIOB, Jieca U YAOOpeHUil);

obpaszoBanye “¢hoHAa CTPYKTYpHOMH NOJUTHUKU B cocTaBe (eae-
paJibHOro OroxeTa, KyAa AOIKHB! HOCTYIIaTh CBEPXAOXOAbl OT Os1aro-
MPUATHOI BHELITHEIKOHOMNYECKOI KOHBIOHKTYPbI; pPaCXO40BaTh CPe/l-
CTBa U3 3Toro GoHaa HeOOXOAMMO Ha TEXHUUYECKOE MTePEBOOPYKEHUE 1
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MOJEPHU3AIUIO OTPaciieii ¢ BLICOKOU 100aBAeHHOM CTOMMOCTBIO (Du-
HaHcupoBanue npoektoB HMOKP, nMnopra BeICOKMX TEXHOIOTHIN),
Heu GyHIaMeHTalIbHOM M MPUKIanHON HayKy U o0pa3oBaHus.

- YueOHo-MeToaMuecKHe MaTepuaibl
K JEKIuH 7
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Bonpocs! 115 noBropeHus

1. HasoBuTe ¥ oxapaKTepU3yHTe OCHOBHBIC TOJOXEHUS MOCTBALIMHITOH-
CKOro KOHCEHCYca O HOBOWH PONM FOCYZApPCTBA B IIPOLIECCE 3KOHOMMYECKUX
npeobpazoBaHuil. B yeM rnaBHoe oTIMYMeE Te3KMCa O HOBOI POJIM rOCyIapcTBa
B Ipoiecce pehopM OT HeolubepaibHbIX U KeMHCUAHCKIX KOHLIEITLIAI?

2. HazoBuTe u3BecTHbBIE BaM SMIIMPHUUYECKUE MUCCIENOBAHNUA BJINAHUA TOCY-
JAPCTBEHHAIX PAaCcXOJ0OB Ha 3KOHOMHUYECKUI POCT.

3. Oxapaxrtepusyiite Mogenab P. Bappo B3auMocCBsI3U TeMITOB 3KOHOMHYECKO-
TO PocTa ¢ “pa3sMepoM NMPaBUTENbLCTBA”: TIPEANOCHIIKH, JIOTHKA, BbIBOJIBIL.

4. Tlpoananusupyiite npobsieMy “pasMepa npaBUTENbBCTBA” Ha OCHOBE Tpex-
ceKTOopHoI R-Mozenu.
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5. OxapakrepusyiTe CTPYKTYpHbIC pedOpMEI B TTEPEXOIHON 3KOHOMHUKE.

6. Onuummte 0101XKeTHO-(HUHAHCOBBIE KPU3UCHI B IIEPEXOIHBIX 3KOHOMHUKAaX.

}IOHOJIHHTCJIBHBIC BOIPOCH! B 3a1aHHA
JNS CAMOCTOSATEbHOM paﬁOTbl

1. CormocraBeTe MHEHMSI POCCUICKIX 3KOHOMUCTOB A. Winapuownona [Un-
JaprioHoB, 1996] u E. T'ypeuua [T'ypsuy, 2000] mo Bonpocy o BJIUSHUHI YPOBHSI
FOCYNAPCTBEHHBIX PACXOJOB HA PKOHOMHUYECKUI POCT B IEPeXOLHbIX 3KOHO-~
MuKax. HackombKo U KaKUMH apryMeHTaMM 000CHOBaHb! nosuuny Wnnapuo-
HoBa ¥ ['yperuya? KakoBa, Ha Baul B3IV, CTEIIEHb HAYyYHOH 000CHOBAHHOCTH
MMOJOOHBIX apTyMEHTOB?

2. Ha ocHoBe MyJIBTUCEKTOPHOI Moaeau R-2KOHOMMKH (K KOTOPOR OTHOCHT-
ca Poccust) mpoaHanuzupyiiTe BIMsSHUE THHAMUKYA MUPOBHIX 1ieH Ha HedTb Ha
ONTUMAaNLHBIN YPOBEHB IOCY/IapCTBEHHBIX PACXOIOB,

3. OpHOil U3 HIMPOKO PACIIPOCTPAHEHHBIX TOUYEK 3PEHMS] Ha BO3MOXHOCTH
3KOHOMUYECKOro pocra B Poccuu SBIsIETCS KEMHCUAHCKUM pelienT CTUMYIIN -
pylollei rocy1apcTBEHHOM MONUTUKY B COLMAIbHOM cdepe: HHAeKCaUMs M-
HUMAaJIBHOM 3apaloTHON MaTel B Mepy UHOQIsAUMKA. HackonpKo neiicTBeHHa
s1a nonutuka? Ilpuseaurte GhopManbHbBIE apryMEHThl HA OCHOBE MYJIbTHMCEK-
TOpHOW MOJEJIU POCCUNCKON 3KOHOMUKHU.

4. Hanmuinre acce 1Mo OOHOM U3 cTaTei, NPEICTaBICHHBIX B CIMCKE
JOTIOTHUTEIbHOM JIUTEPaTyphl K JEKLUH 7.



8

JEKHNHA

PbIHOK TPYJA
B IIEPEXO/IHBIX DKOHOMMKAX

8.1

(0030p npodJieM U MoJAeIel PhIHKA TPYJa
B IEPEXO0IHBIX IKOHOMHKAX

TIpoGieMaM pBIHKA TPyAa B MEPEXOAHBIX SKOHOMHKAX OOBIYHO YIe/sIeT-
cs1 Mamo BHUMaHus. Kak otMevaet T. Bypu [Boeri, 1999], uccnenona-
TEJTM PBIHKOB Tpyla 00BIYHO COCPEIOTAUMBAIOTCS Ha GaKTopax crpoca
Ha Tpyl, 00yCIOBIEHHBIX AMHAMUKOMI MPOU3BOACTBA B YCJIOBUSIX pedopM,
¥ UTHOPUPYIOT JMHAMUKY NIPEIIOXEeHUs Tpyda B IIpoLecce 3XOHOMUYe-
CKuX TpaHchopmaluil. BMecTe ¢ TeM MHOTUE HETPaAULIMOHHBIC sIBJIe-
HUS, NPUCYIiKe PhIHKAM Tpy[a B MEPeXOOHBIX SKOHOMUKAX, [1OTy4aloT
cBoe OOBSICHEHHME Ha OCHOBE COBOKYIIHOIO aHanu3a (akTopoB clpoca
U NpefJIOXEHUA Tpyaa.

Bce ObIBIIKE COLMANTUCTHYECKHE CTPaHbI K Havyany 1990-x rr. oT-
JIMYAJIUCh OYEeHb BBICOKOU CTEIEHbIO BOBICYEHHOCTH HACEJICHUS B KO-
HOMHMYECKYIO AeaTeabHocTb. [lokazaTeny yyacTus HacelneHuUs B paboyeit
CUJIE B 3THUX CTpaHax ObLIU BhIlE, YeM B CTPaHaX ¢ PhIHOYHOI 3KOHO-
MUKOI. DTO GBIIO CNICACTBUEM MICOJOTHH U ITOIUTUKHU TIOJTHOM 3aHSTO-
CTH, HE MPU3HABaBLIEH BO3MOXHOCTH NOGPOBOIBHON HE3aHSTOCTH LIS
TPYIOCTIOCOOHBIX TpaxaaH. [1oaToMy ¢ HayaoM paaMKaabHbIX pedopm
OXUJAJOCh Pe3K0Oe COKpallleHHWE OOJIM HaCeJICHMs, y4aCTBYIOILEro B
5KOHOMUKE.
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B teuenue Gonpuieit yactd 1990-x rr. ypoBeHb 3KOHOMUYECKOM
AKTMBHOCTU HaCeJICHUsI CHUKAJICSI TPAaKTHYECKH BO BceX cTpaHax LIeHT-
paibHO#t 1 Bocrounoit Esponbl. K uKcny OCHOBHBIX IPUYMH STOIO CHU-
KEHUSI aKTUBHOCTH MOXHO OTHECTH CIIeAYIOLIHE:

® OTKa3 OT UJCOJIOTUMH NPUHYOUTEIbHOU U 00s13aTeNbHO 3aHs-
TOCTH;

® YBEJIMUCHHE YAETBbHOIO Beca KpallHUX BO3PaCTHBIX IPYIN B Ha-
CeNeHUY;

B OTKa3 OT pacrpee/IieHUs: COLUaNbHBIX ONar ¥ ycnyr 4epes npei-
TIPUSTHUS;

B POCT JI0OXOMIOB OT COOCTBEHHOCTH, HE CBA3aHHbIX C 3aHSTOCTHIO.

ITonck Ha pBIHKE TPYHAA B YCIOBHUSIX INIAHOBBIX 2KOHOMUK HE MOT
MPUHUMATh (GOPMY OTKphITOM Ge3paboTuibl. OgHUM U3 IJIaBHBIX AOC-
TIDKEHUH “peabHOro colpanyM3Ma’ MpoBo3MIalliajiach €€ OKOHYATEIb-
Hasi JTMKBUIALKS 1 obecriedeHue MoHON 3aHaTocTh. CUcTeMa MaTepu-
aNbHOY TOAACPXKHU 6e3pabOTHBIX OTCYTCTBOBAJIA, ITOCKOJBKY OTpHULIA-
JIach caMa BO3MOXHOCTh CYLIECTBOBaHUS Oe3pabOTHIIbI.

C HavasioM pecdopM NpU3HAHUE KOHTPAKTHOM TIPUPOILI TPYAOBBIX
OTHOLUeHU MoTpeboBasio yrirydaeHHON pa3pabOTKH 3aKOHOAATE/IbCTBA
o Tpyae. UckyccTBeHHbIE Oaphepbl Ha MyTH MepeMelleHUs paboyeil Cuiibl
(MHCTUTYT TPONUCKU U Op.) ObUIM JIMKBUAUPOBAHBI WIM 3HAYUTEJIHHO
ocjiabiieHbl. [IpeanpusaTus noixydwin cBoOoLy B OMNpeAeTICHUN YUCIEH-
HOCTH M COCTaBa IEPCOHANAa, a TAKXKE B YCTAHOBJIEHUU YPOBHS U CTerle-
HU guddepeHUIMany 3apaboTHON I1aThl. YXKECTOUCHUE GIOIKETHBIX
OTrpaHUYCHUHN BCIIECICTBME PBIHOYHBIX pedopM OCnabuiio CTUMYJbI K
HaKOTUIEHHIO U3NHILIKOB paboyeil cuibl. bblia npyu3HaHa HeU30eXXHOCTh
CYLIeCTBOBaHUS Oe3pabOTHULIbL.

I[MoMuMoO mnepeyucaeHHbIX (PaKTOPOB, BAUABIUMX Ha AUHAMUKY
NIpeJIOXEHUS TPYIa, YPOBEHb 3aHSTOCTH HACEICHUS OTpenensics gak-
TOpaMU CIIpoca Ha TPy, SIBISIOLIUMUCS B KOHEUHOM UTOre TIPOU3BO/I-
HBIMHU OT JUHAMHUKU M (PaKTOPOB SKOHOMUYECKOIO POCTa B YCIIOBUSIX
pedopm.

Ha 3BoJIIOLHUIO PBIHKA TPYAa HE MOT HE HAJIOXUTb CEPbE3HOTIO OT-
reyaTka TpaHchOpMaLMOHHbIA KpU3MC. B IMpeablayliux JeKUMsIX Mbl
[POaHAIM3UPOBAIY IPUYHUHEL Toro, rnoyemy crpaHam LIBE u CHI ne
yaanoch U30eXaTh Pe3KOro CXaThsg COBOKYITHOIO CIIPOca, IOC/IEN0BaB-
1rero 3a aubepanuzauyeil ieH, U COKpaleHUs TOCYAapCTBEHHOTO cyh-
CUIVPOBAHMS IPEINPUATUI, YTO UMENIO KpaliHe HeraTUBHBIE MTOCeN-
CTBMS C TOYKM 3PEHHUA CIIpoca Ha TPy M OOLLEro ypoBHSA 3aHATOCTH.
Ha puc. 8.1 npuBeneHa IMHaAMUKa HHAEKCOB 3aHATOCTH B MTOCTKOMMY-
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Aexyus §
Potriorx mpyoa & nepexo0msix 3KOHOMUKAX

HUCTHUYECKUX CTpaHax 3a roinl pedopMm (1989—2001 rr.). U3 pucyska
BUIHO, YTO CIaX 3aHATOCTH HACETECHUSI CUJIbHO BapbUPOBAJICH B pas-
HbiX cTpaHax. HanGonplunit criag 3aHaTocT! Habmoaancs B boiarapun
(—27%) v Beurpuu (—30%). [Moxanyit, eIMHCTBEHHOM CTPaHOl, B KO-
TOpOii TeHACHUMS CMaja 3aHATOCTU Obljla paguKaIbHO MepesIoMIeHa B
cepenuHe 1990-x rr., crana [lonpuia.

-10 -

-15 4
=20 -
225 4

T

T T 1

-30 ¥ T T ’ T T U
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

~—&-— AsepBaiiaxan —ilk— Bonrapus ~—¥& Berrpua -3 Kazaxcrau
—@—Nonswa e POCCHA e PYMBIMNR ~—de—=YKpanua

Puc. §.1. Temnul ipupocTa 3aHaTocTH (1990=100)

B npeabiayiuux JeKuuax Oblny OpoaHaTu3upoBaHbl TPY 6a30BbIe
MOJIENN IKOHOMUYECKUX pehopM B MOCTCOLUATUCTUYECKUX CTpaHax:
MONbCKast, poccuiickass U Kutatickasi, OTIMYUTEIbHBIE YEPThl KaXI0M
U3 9THX MOZEJEH HEMOCPEICTBCHHO MPOSIBIISIFOTCS B XapakTepe AMHAMU-
KU pbIHKa Tpyaa B cTpaHax Llenrpanvroii 1 Bocrounoii Esponel, CHI n
Kurae. B uesroM, 60bLIMHCTBOM HCCIEIOBATENCH PUSHAECTCS TOT (PaxT,
YTO JUHAMMKA pPhIHKA Tpyaa B Ilonbuie, Benrpuu u Yexmu xopoliuo onu-
ChIBacTCs IBYXCEKTOPHOU Moaenbio baaHwapa [Blanchard, 1997] ¢ ak-
TUBHOI POJIbIO HOBOTO YacTHOro OM3Heca B Mpouecce co3naHus pado-
yux MecT. B 3Toit MoJenH npearnonaraeTes, YTo pecTpyKTYPU3aLIMs Bbl-
3bIBAa€T AKTHBHOE OCBOOOXICHUE NMPEANPUITHN TPaIULIMOHHOTO CEKTOpa
OT U30BITOYHOIO NEPCOHAsa, YTO NPUBOAUT K POCTY OTKPLITOM Gespa-
G6otuupl. OnNHAKO MapajijiebHO YBEJIMIUBACTCS CIPoC Ha pabouyio cuily
CO CTOPOHBI HOBOTO YacTHOIO CEeKTopa, rae Iocie Gojiee Wiud MeHee
TIPONOJDKUTENBHOIO MOUCKA HAaYMHAKT “ocenaTth” ObIBILIYE Ge3paboTHbIE,

182



81
OB30p npotinem u modeasell poinka mpyod 8 HepexoOHbIX IKOHOMUKAX

NOKWHYBLIYE TpaIyLMOHHbIE NpeanpusTia. bespaboTuiia npencraeT B
BTOM MOJeNH KaK CBOEro poja NepeBaToOUYHBIM NYHKT IPU pealioKa-
LMY TPYHOBBIX PECYPCOB MEXIY CTATHUPYIOLINMMU U HOBBIMH CEKTOpaMy
SKOHOMMUKH,

BMecte ¢ Tem poccuifcKMit peIHOK Tpyaa 1o ceil AeHb IpencTas-
Jser coboit HeoOBSICHUMYIO aHOMAaUIO IJIS MHOTMX TPaH3WTOJIOIOB.
XapakTepUCTUKH 3TOT0 PbIHKA BKIIIOYAIOT B ¢e0S1 TaKHe MOHATHS, KaK
“narentHocTs” [Manesa, 1998], “myrauus”, “amanrauus 6e3 pecTpyK-
Typusaunun” [Kanemowraukos, 2001], “napagokcanbHocts” [I'nMIiens-
coH, 1997] u ap. Creunduka poccuiickoro pelHKa Tpyaa gana o cebe
3HATh MPAKTHIECKU cpa3dy Xe I10ciie Havasla paaukaabHbIX pedopM, Koraa
BMECTO TpeionaraBUuierocs MocaelioKOBOro cKauka OTKpbIToi Gespa-
OOTULIbI POCCUICKOE TPABUTEIBCTBO CTOJKHYJIOCH ¢ HUKEM HE OXUIaB-
1eiics ackanaluell HeBbINIaT 3apaboTHOM I1J1aThI.

P. Kanenowxyrkos [KanemourHukos, 2001] npemwtoxn aHaInM3m-
pOBaTb POCCUNCKUI PBIHOK TPY/AA C YYETOM €TI0 MapafgoKcanbHOl npu-
ponsl. Kaxum o6pasoM apamaruunoe nagesue BBIT morno copMernarhes
C OTHOCUTEIBHOM cTa0WIbHOCTBIO 3aHSITOCTH U YMEPEHHBIMU TEMITaMU
6e3paboTubi? Kak MOT BOSHUKHYTh 4—7-KpaTHbI pa3pbiB B YPOBHSIX
obuieii ¥ perucTpupyemoli 6e3paboTHibl, CBUAECTEILCTBYIOWMWHA O cla-
0OCTH CTUMYJIOB K PErucTpaliviy B FOCyAapCTBEHHEIX CIyxK0ax 3aHATOCTH?
OTBeThl HA 3TU ¥ MHOTHE APYryue BOTIPOCH! KOpEHSTCs B crienuduke
MaKpO3KOHOMUYECKOM CTPYKTYPBI H B OCOOEHHOCTX MOBEACHUS KO-
HOMMYECKHX areHToB B Poccuu.

B Poccuy peakuyst 3aHSITOCTH Ha TpaHC(HOPMaUMOHHbIH LOK Oblia
3aMeTHO ciabee, yeM B crpanax LIBE (cwm. puc. 8.1). Kak nipasuio, nepe-
XonHblit nepuos B crpadax LIBE miunca He 6onee 2—4 jiet, nocle yero
Habonanock BO30OHOBIEHME 5KOHOMUYecKkoro pocta. [Tanenue BBIIT
He TIpeBhiao 25—33% (B HUXHel Touke Kpusnca). ITpu s3ToM CHIKe-
HUe YUCJIEHHOCTH 3aHSThIX BO BCel 3KOHOMUKe pocturano 10—30%, a
B NPOMbBILLTIEHHOCTH — 20—35%. CoOTBETCTBEHHO KaXKIbIil ITPOLIEHT-
HBIM TIYHKT MajeHKs BBIITYCKa COIPOBOXIAICS CHUXEHUEM 3aHITOCTH
Ha 0,6--~1,1 npoLeHTHOTO NMyHKTa. Taknm oOpa3oM, AMHAMHKA 3aHITOCTH
B cTpaHax LIBE moctaToyHO TUIOTHO ¢ilefoBana 3a IMHAMUKOM BbIITyCKa.
Bmecrte ¢ TeMm B Poccum Kaxkbiii NPOUEHTHBIH MyHKT MageHUsT BhITYC-
Ka COTIPOBOXIANICSI CHUXEHHEM YHCIEHHOCTY 3aHATOCTH IIPUMEPHO Ha
0,34 npoLEeHTHOrO MyHKTAa.

Ha ypoBHE MOIUTSKOHOMUYECKHX OLICHOK 3TH pas3jindus oObsc-
HSIIOTCSl OTCYTCTBUEM “XXECTKUX OMOMKETHbIX orpaHudeHuit” mist 60b-
IIMHCTBA POCCUMCKMX TMPEANPHUATHUII, KOTOpble 3a CYET MeXaHuM3Ma B3a-
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Potrok mpyda ¢ nepexodusix 3KOHOMUKAX

UMHBIX HeTIaTeXe MOTJIM TIOANepXKUBATh 1OCTATOYHO OOJIBIIOH IUTAT
pabOTHUKOB aXke B YCJIOBUSX MNaleHUs BbINycKa. OnHaKo JeTaJIbHbII
aHaJIN3 TI03BOJIIET BCKPBITh Oosiee I1yOOKUEe MeXaHU3MbI, 0OyCIIOBINBA-
I0LME pas3nyuvs B JUHAMUKE MOJIbCKOM M POCCUIMCKOI MOLENICH phIHKA
Tpyaa.

8.2

-]
“Tloanckan” mogenas GyHKUHOHHPOBAHHSA
PBIHKA TPyJa

Kak oTMmedanoch BhllIe, AMHAMMKA 3aHSTOCTY B GONBIIMHCTBE TMOCT-
counanucTiyecknx akoHoMuK 1IBE Obl1a TecHo cBs3aHa ¢ AMTHAMUKOIT ar-
PErMPOBAaHHOTO BbiMycka. D10 Aano ocHoBaHMs O. bianwapy [Blanchard,
1997] mwna nocTpoeHusT Tak Ha3blBaeMoOil “IOJIBCKOIM” Momeau phiHKa
TPYAa, B KOTOPOI OCHOBHOH aKIEHT Cl¢jiaH Ha U3YYEHUM B3aMMOCBSI-
3¢l MeXIy POCTOM BBIITYCKA B HOBOM YaCTHOM CEKTOpE, PECTPYKTYpH3a-
LIMeil rocyaapcTBeHHbBIX NpeanpusITuil U 6e3paboruueii. lanee Mbl pac-
CMOTPYM IPHMHLMUITEI IOCTPOEHUS 3TOH MOJEIN, KOTOphIe Ha colepKa-
TEbHOM YPOBHE CBOASTCS K CJIEAYIOLINM:

® POCT HOBOI'O YaCTHOTO CEKTOpa CHUIKAeT YPOBEHb 0e3pa0boTHIIbI;

B PECTPYKTYPH3aLMs TOCYAAPCTBEHHBIX MPEANPUSATUI NTPUBOIUT
K POCTY BBIIIYCKa, HO OAHOBPEMEHHO YBeJIMYHBaeT 0e3paboTHILy;

® YpOBeHb 0e3paboTHllbl, B CBOIO OYEPEIb, BIUSET Ha TEMIT pOCTa
HOBOTO YaCTHOT'O CEKTOpA ¥ Ha CKOPOCTb ITPOLIECCa PECTPYKTYPHU3ALIIMH.

B paMkax “nosnsckoit” MoAenu pbiHKa Tpyda pocT BhITyCKa B KO-
HOMUKE ITPOUCXOAUT BCAEACTBHE peayIOKaLMM PECYPCOB U PECTPYKTY-
pH3anun, a YpoBeHb 0e3paboTHIIbI OCTAETCsI MOCTOSIHHBIM B TEUCHUE
BCETO INepEeXOqHOro nep1oaa.

HanoMuumM, uro B Mozenu braHiuapa paccMarpyBaeTcs H3MEHeE-
HUE€ 3aHSTOCTH B rOCYIapCTBEHHOM M HOBOM YaCTHOM CEKTOpax B pe-
3yNbTaTe NUOepann3alyy UeH U JUKBUIALMU CYOCUIMI TOCYIapCTBEH-
HbIM IpeanpusaTusM. Monens KBasucraTudeckas: 1o pedopm 6e3pabo-
TULA paBHA HYJIO, NToce pedopM BCJICACTBUE COKPAILEHUS 3aHSTOCTH
B CEKTOpE TOCYHApCTBEHHBIX TPEANPUSITAN BO3HHKaeT Oe3paboTulia
U=1-N,—-N ,s Toe N , — 3aHATOCTb B HOBOM YaCTHOM CEKTOpE, N, —
3aHSTOCTb B FOCYIapCTBEHHOM CEKTOpE.
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8.2
“IToascian ” Modens (yHKUUOHUPOBAHUS PolHKA MPYOa

[Tpouecc cozgaHus paboyUx MECT B HOBOM YaCTHOM CEKTOpPE OMHU-
ChIBaEeTCs NepeMeHHON H

H=a(l+60-w),

rae (1+6 ) — Npou3BOAUTEIBHOCTD TPYAa B HOBOM YACTHOM CEKTODE;
w — pBIHOYHAs cTaBKa 3apaboTHOM 11aTel. TakuM o6pa3oM, TPUPOCT
3aHSITOCTY B HOBOM YaCTHOM CEKTOPE ONPEHEseTCS Pa3HOCTHIO MEXIY
MPOU3BOANTEIBHOCTBIO TPYAA X PRIHOYHOM CTaBKOM 3apaOOTHOM IJ1aThI.

O06o3HayuM 4epe3 V,, V.V, CYOBEKTUBHYIO LICHHOCTh /1 9KO-
HOMMYECKOIo areHTa paboTaThb B HOBOM YaCTHOM ceKTope, paboTaTh B
rOCYIapCTBEHHOM CEKTOpe WM ObIThb 06e3pabOTHBIM COOTBETCTBEHHO.
DTHU OLEHKH YIOBJIETBOPSIOT CICIYIOIIYM COOTHOLLICHUSIM:

rV,=b+HIU)V,-V,)+dV, /dt
rV,=w+dV, /dt
rV.=1+dV /dt
V,=V, +c
31ech npennonaraercs, 4yTo 6e3paboTHLIM nonyyaeT rocodbue b u
C BeposITHOCThbI0O H /U uMeeT WaHC HailTh paboTy B HOBOM YaCTHOM
cekTope. CyObeKTUBHAS LIECHHOCTb UMETh paboTy B HOBOM CEKTOPE Bbl-

L€ CTeleH! IPUBIEKATENbHOCTH 0e3paboTHLIbI Ha BEIMYMHY ¢. M3 3Tux
ypaBHEHMII CIIeIyeT, YTO

w=b+c(r+H/U)

U Jajice

H=U+ (1+8—(b+cr)),

= 1+60)+ b+
wU+c( )U+ (b+cr).

Orcroga BUIHO, YTO KOJMYECTBO HOBBIX padOYMX MECT B YaCTHOM CEKTOPE
BOBPACTACT ¢ YBeJIUMUeHHUEM YpoBHSs Oe3paboTuilbl. PhIHOYHAs cTaBKa 3a-
paboTHOI T/1aThI SIRNISIETCS YOBIBAIOLLEH (DYHKLIMEH YPOBHS 0e3paboTHULIbL.

Jpyroii cylieCTBeHHOM COCTaBHOM YacTbhio MoAe/n biaHiapa siB-
JISETCS ONMCAHME TPOLIECCa PECTPYKTYPHU3ALHMM NPEANPUATHI rocyaap-
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CcTBeHHOro cekropa. [Ipenronaraercs, 4To pecTPyKTypM3alus BeIeT K
YBEJIUYEHUIO NTPOU3BOAUTENBHOCTH Tpyaa ¢ 1 o (1+ 6 ), Ho BieyeT 3a
co0oii cHikeHue 3aHsaTocTd ¢ 1 1o A <1, [Ipennonaraercs, 4To BBITYCK
BO3pacTaeT B pe3y/IbTaTe peCTpyKTypu3auuu, T.e. A(1+6)>1.

[Mpouecc pecTpyKTypu3aLluy MOXET ObITh “3anmyuieH” MUlib NPy
BBIITOJTHEHUH YCJIOBUSI

V, SAV, + (- AWV,

03HAYaIoLLUero YTo COBOKYITHAsI LEHHOCTh OT PECTPYKTYPU3ALUH 1 pa-
OOTHUKOB BbIlLIE, YeM LIEHHOCTh paboTaTh Ha rOCYIapCTBEHHOM Npej-
MPUSTUH,

BrIBobI MOIENTH: PECTPYKTYPU3aLMst BleyeT 3a coboil KaK yBeau-
YeHHe BBIIycKa, TaK U COKPAlLeHUE 3aHSITOCTU. PellieHue 0 MpoBeaeHU N
PECTPYKTYPHU3ALMU 3aBUCUT, TIOMHUMO TPOYEro, OT COCTOSTHUSI PbIHKA
TPyZa: 4eM BBbILIE YPOBeHb 0e3paloTHULEI, TEM MEHEE BEPOSITHO ITpOBe-
IEHUE PECTPYKTYPU3ALINU.

O6uiuit xapaxTep 3BOMIOLMY PbIHKA TPyIa, o branuiapy, Takos:
[IOJT4 3aHSITHIX B rOCYyAapCTBEHHOM CEKTOpe MOCTEIIEHHO COKpallaeTcs,
JIOJIS 3aHSITHIX B YaCTHOM CEKTOpE BO3pacTaer, a 107151 6e3paboTHbIX Oc-
TaeTcs NpUOIM3UTENBHO TOCTOSIHHOM B TEYEHUE BCErO MepHoaa TpaHc-
dbopmanuu.

8.3

“Poccmiickas” Moaeab QYHKIIMOHHPOBAHMS
PbIHKa TpyJa

PaccMoTrpeHHast Bbille “TIONbCKas” MOMENTDb SBISIETCS KOHBEHUMAIBHON
MOJIeNbI0 GYHKUMOHUPOBAHUS PBIHKA TPYIa B ITOCTCOUHATUCTHYECKUX
skoHoMmukax [IBE. BMecTe ¢ TeM OHa Majo YTO MU MOYTH HUYEro He
OOBACHSIET B SMITMPUYECKHUX 3aKOHOMEPHOCTSIX (YHKLIMOHUPOBAHUSA
poccuiickoro paiHKa Tpyaa. Kak orMeuaet psin ucciaenoBareneir [Kamne-
mourHukoB, 2001; Manesa, 1998; I'umnenscoH, 1997], ocoGeHHOCThIO
POCCHICKOrO phiHKa Tpyna SBJSETCS COXPaHEHUE BLICOKOTO YPOBHS 3a-
HATOCTH Ha MPEMTPUATHSX JaXe B YCJIOBUSIX 9KOHOMUYECKOTO CITaja.
Ha motit B3z, oObsicHEHYE 3TOro (eHOMEeHa KPOETCsl B 0COOEHHOCTSIX
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MAKPOIKOHOMUYECKOU CTPYKTYPhI POCCUICKO aKoHOMKKU. [lomuepk-
HeM elle pas, YTO OLHOH U3 OTIUYUTEBHBIX YSPT POCCUICKON Moaenu
2¢dopM crana “ILoKoBas” BayyepHas NpUBATHU3aLUA NPCIIIPUSTUN B
1993—199%4 rr. 1 mocnenosaBiuas cpasy 3a xHelt 8 1995—1996 rr. npusa-
TH32UMA KPYMHBIX NPeANPUATHI 3KCIOPTHO-OPUEHTHPOBAHHOIO CEKTO-
pa (Hedrenobbiva ¥ HedrTenepepaboTKa, YepHBIE U LBETHBIE METAJUIb,
XHMUS U HeTeXUMUS, JIeCHOM KOMITIeKe). B pesynbrare, B OTIHMUMe
oT “HoMbCKON” n “KuTaifcKoit” Moneneit pedopM, rmaBHble NPOBIEMbI
DOCCHUICKOTO pblHKa TpyHa BO3HUKAIOT HE B IJIOCKOCTH B3aHMOASHCTBYS
HOBOTO YaCTHOTO CEKTOPa ¥ FOCYAAPCTBEHHOI'O CEXTOpa SKOHOMUKH, 4
3 paMKax BBILLIEYNIOMSIHYTOH “TpeyroibHol” MOAeNH BlanMOoIeHCTBUS
3KCMOPTHO-OPUEHTHUPOBAHHOIO Y WMMOPTO3aMEIIAoIero (BHyTpeHHe-
ODHEHTHPOBAHHOTO) CEKTOpa SKOHOMUKHM, a TaKKe CEKTOpa €CTECTBEH-
Heix MoHonomui, HecMOTpst Ha Bce yCHIHMS CMEHSBIIIUX APYT Apyra npa-
3HTENIbCTB, poccHiicKas 3KoHOMHKa B 1990-¢ rr. Obina u B 2000-¢ rT. oc-
TaeTcsd “PKOHOMUKOM HermaTexei” npeanpustuit. UMeHHo MexaHu3M
B3aMMHBIX HeTuiaTeXeH NpeanprusaTHil TIO3BOJISIET 3TOM SKOHOMUKE Cy~-
111€CTBOBATb B YCIOBMSIX DNIYGOKUX CTPYKTYPHLIX AUCIIPOTIOPLMIL B pe-
2TbHOM CEKTOpe. 3a CYET B3aMMHBIX HeIllaTexel NpeanpusTuil mpouc-
XOIUT (pUHaHCHPOBaHUE OOOPOTHBIX CPEACTB B AEIPECCHBHBIX OTpac-
15X, YTO NO3BOJAET NOMIePXHUBATh CPABHUTEIBHO BRICOKIM YPOBEHD 34-
HATOCTH AAXKE B YCIOBMSX CHUXEHHS CHPOCA M BBITYCKa MPEATIPUATHH,

CregyeT NOAYSPKHYTh, YTO “HOPMaNbHBI” PBIHOYHBIN Crocol
paspeliieHUst MpollieMbl Herarexeil cocTosul Obl B OaHKPOTCTBE He-
TL1aTeXECITOCOOHbBIX NPEATIPUATHI 1 JINKBUIALUWH BCEro “HEPLIHOYHOIO
cexTopa” akoHoMuKku [fAcun, 2001]. OnHako B Poccum, Kak M3BECTHO,
COLMaTbHBII MHUKPOYPOBEHD PEarupyeT Ha 3a4acTyio abCypiHble AUpeK-
THBbI, MOCTYNAIOLHE ¢ TOTUTUYECKOTO U SKOHOMUYECKOr0 MaKpOypOB-
Hs, 3HAMEHUTON “3Heprueit OeanelicTBHS” (110 METKOMY BBIPaXEHUIO
M.E. CanroikoBa-Ilenpuna). Ipennpustusa npomoikaoT COXPaHITh
BRICOKMI YpOBEHb 3aHSTOCTH, He TIAATH 3a [TOCTABKU PECYPCOB OT CBO-
1X KOHTPAareHTOB, 3aJePXUBast BbIILIATh! 3apaboTHOM T1aThl pabOTHU-
KaM, B HaleXne Ha cKopoe OaronpHsTHOS U3MEHEHHME TIONTUTHYECKOR U
3KOHOMUWYECKOH KOHBIOHKTYpHI. [IpaBUTEenbCTRO Ke JIOMAeT rojIoRy Haj
H3BedHOI npobiaeMoil “HeloMMOK” M yeTpauBaeT “roTeMKUHCKUe Ae-
PEBHM” C MTOKA3aTeTbHO BBIITOPOTHIMHU M BCE XK€ CHACTAWBLIMY HElla-
TeAbIUNKaMH HAJIOTOB.

HaroMHIM OCHOBHbIE [10JTOKEHUS, Kacaollecs TPeXCeKTOpHOM
R-Momenu, uaoxeHHble B NIPEeALIAYILINX AeKUUSX: TPX OCHOBHBIX CEK~
TOpa 3KOHOMMKM, pasiMyaloLiyecsi MO YCIOBHUSIM KOHKYPEHLUHM Ha
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Jexyus 8
Puirok mpyda 6 nepexoOHbix 3KOHOMUKAX

BHYTPEHHEM W BHEUIHEM PBIHKE — 3KCIIOPTHO-OPUEHTUPOBAHHBIH
CEKTOpP, UMEIOLWT BOSMOXHOCTb 3apabaThiBaTh TBEPAYIO BAJIIOTY 3a
[IOCTaBKH{ CLIPBEBBIX PECYPCOB Ha 3KCIOPT; €CTECTBEHHbIE MOHOIIO-
JIMU, CTpeMsiluecsl K pocTy TapudoB; M BHYTPEHHE-OPHUEHTHPOBAH-
HBIA (MMITOpPTO3aMeLIAIOUINI) CEKTOD, XapaKTepU3YIOLMICH KpalH-
MU 110 CTeTIeHU HeOIAronpHUsITHOCTH YCIOBUSIMI KOHKYpeHIMU. Jlanee
MBI PACCMOTPUM IIPENETbHO YIIPOUICHHYIO BEPCUIO MOLE/HN, B KOTOPOit
IIPEAITIONIaraeTcsl, 4TO TMPEANPUSITUS BHYTPEHHE-OPUEHTHPOBAHHOTO
CeKTopa MOLIEPXUBAIOT CPAaBHUTEIBHO CTaOMIIbHBIN YPOBEHDb 3aHSTO-
CTM 3a CYET HemmnaTexXel 3a IIOCTaBKM PECYPCOB OT 3KCIIOPTHO-OpHEH-
THUPOBAHHOIO CEKTOpa M €CTeCTBEHHBIX MOHoIMoui. [Tonb3ysics 0b6o-
3HAYEHUSIMH, BBEACHHBLIMU B JICKIHUAX 5 ¥ 7, 3a1THILIEM:

WeLy),yy =1, (Incy),,

Inc, =p,Y,~epY'+D~Y,p, +D,, (8-1)
Y, = CW/p,)
1+§£"—
ep;

Orcroga BUIHO, YTO 3a CYET HeIlaTeXXel 3a MaTepUalibHBIE pecyp-
Chl MOXXHO (pUHAHCHpPOBaTh 000POTHBIC CPEACTBA U MOLACPXUBATh MU-
HUMAaJIbHO NMPUEMJIEMbIN YpOBeHb 3apa0oTHOM MiaThl, He Tpulberas K
MacluTabHBIM CoKpallleHUAM paboueit cuiibl. OTMETUM TaKKe, YTO B MO-
JIeJIM TEKYLIUA YPOBEHDb arperipoBaHHOIO JOXOAa CBsI3bIBaeTCs ¢ Oyny-
MMM 3aTpaTaMy Ha 3apaboTHYIO TLIATY. DTO MO3BOJAET Y4ecTh (ak-
TOp HeIjiaTexel 1o 3apaboTHOMH 1uiate, korna ko3doduuneHT [, 6nu-
30K K HYyJIIO.

BMecTe ¢ TeM 3aTpaThl Ha 3apaboTHYIO IJIaTy U CTOMMOCTHOIA
00BbeM BBITIyCKa OJHOrO NEpHoaa CBA3aHBI MEXIY co0O0I MPONMOpLKO-
HaJIbHOM 3aBUCUMOCTBIO (B JIEKIIMU 7 Mbl 00CYXIaal KOHKPETHBIIN BUJ
K03 HHUUNEHTOB MTPONOPIIMOHATBHOCTH /17151 pa3jIMYHbIX OTpacyei):

w,L, = :dede’ (8-2)

-1

w
—4 1| Dra 3aBUCUMOCTh [T0-UHOMY XapaKTepHu3yeT

orkyna L, =Y,
d
NpobieMy B3aUMOCBSI3M MEXIY YPOBHEM 3aHITOCTH L, W PealbHBIM

BBINTYCKOM Y 4+ HaXe IIpU TNaJA€HHUM BBIIIYCKa Y 4 MOXHO COXpaHWTb
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8.3
“Poccuiickas” modenb yyHKKUOHUPOBUHUS PbiHKA mMpyoa

YPOBEHb 3aHATOCTU L, 3a CYET YMEHBILEHUs CTaBKU 3apaboTHOM Tuia-
Thl W,, B YaCTHOCTH ITyT€M HEBBIIUIAT (WM 3aHEPXCK C BbIIIaTaMU)
4acTH 3apabOTHOU IUIaThl.

IIpogomxkasi paccyXmaTh TaKUM o0Opa3oM, 3aluilieM ypaBHEHHE
JJ151 JOXOIOB HaceJIeHUs:

W=Lw +Lw,+Lw +UW, (8-3)

TIe W — CpelHss CTaBKa COLMaJIbHOTO TpaHcpepTa (MeHCUH, ocobus
no 6e3paboruiie U ap.); U — KOJIMYECTBO HACeJEHUs, TTOJyYaloliero
COLIMaJIbHBIEC TPAHCGEPTHI.

U=L-L,~L-L =L- ,BdY —,BY ,BYp”'. (8-4)

e m

TTocne anreGpauyeckux MpeoOpas3oBaHUil ¢ YUETOM pe3YJIbTaToB, I0-
JyYeHHBIX B JIEKLUsIX 5 1 7, UMeeM CIIeOYIOIYIO 3aBUCUMOCTD LTS pe-
aJIBHBIX TOXOJOB HaCeNEeHUA:

Wovasra + 2L, (8-5)

P4 Pq
rue

A=, 1_— "':377 1_—“
W, Pa w

m

A=pF -2 + Bl 2|
pd We pd wm

w Dy

Hajee w3 ypaBHeHUs ¢,— =Y,/ 1+£-L| BHIBOOMM CJIEOyIOLIYIO
Pa é€p;

3aBUCHMOCTbD [UIs1 00beMa BbINYCKa MMITOPTO3aMEILAIOIICTO CEKTOpa:

Y, ___Ye_cﬁ_;._v_v_.co_l‘_, (8-6)

A, Ps A

e A, —1+r§——-—coA1 >0.

189



Hexyua 8
Potnor mpyda 6 nepexoduvix sKoHOMUKOX

Orciona cnemyeT, 4To B 9KOHOMMKE, 3aBHUCSIIIEH OT 2KCITOPTa Chipbe-
BBIX pecypcoB, JMHaMuKa peasibHoro BBII 6yneT onpenenstocs, riiab-
HbIM 00pa3oM, OWHAMUKON BHINYCKa 3KCIIOPTHO-OPUEHTHPOBAHHOTO
CEKTOpa U TIONIMTHUKOI B 00NacTH MUHUMAaNbHON 3apabOTHOM T1IaThi.
He yauButenbHO, YTO M IMHAMUKA 3aHATOCTH B R-3KOHOMUKe Oyner 3a-
BUCETh, NPEXIE BCETO, OT BLIITYCKa SKCIIOPTHO-OPUEHTHPOBaHHOTO CeK-
TOpa, a TAKXKEe OT roCyJapCTBEHHON M KOpHOPaTUBHOI MMOJIUTUKY B 00-
JIacTH 3apaboTHOM maThi. bosee TOUHO, C y4eTOM ITONyYeHHBIX BbIlle
COOTHOLUEHHMH, 17151 KOIMYECTBA 3aHATHIX B 3KOHOMUKe L umeeM

L=L+L,+L =4Y, pd+/3y Le g (k¥ +¥)P2=BY +B,, (8-7)
w w,

d ¢ m

rae

4 C
B= Lo s p, By O, Pa sy Py
w w A,

e m d m

W ¢ L p p
0 — T e (,Bd =4y m)
A nB,

d d

3aBucuMOCTb (8-7) MO3BOJNSIET CAENATh CACAYIOLIME BbIBOABI IS
POCCHIICKOM MOZAEIU PhIHKA TPYAA.

1. Tepmun P. KanemownukoBa “aganraiys 6€3 pecTpyKTypu3a-
LMK~ HE COBCEM KOPPEKTEH: PeCTPYKTYpH3alivsl phIHKa Tpy[a, AeHCTBU-
TesbHO, Mpounsouia B Poccuy B 1990-e rr. OqHako 3ta pecTpyKTypH3alus
KapIVHATLHO OTIIMYAETCs OT “roibcekoil” Momenu, orvcanHoil O. bran-
mapoM. B ominyue ot “rionibcKoit” Mozenu pelHKa Tpyaa, B KOTOpoi cy-
HIeCTBEHHO B3aMMOIESHCTBIE CEKTOPa HOBOIO YacTHOTO GM3Heca € Tpaau-
LIMOHHBIM CEKTOPOM TOCYHApCTBEHHBIX NpeanpusTuil, B Poccun Hau-
6onee CYHIECTBEHHO B3aMMOAEHCTBUE 3KCTIOPTHO-OPUEHTUPOBAHHOIO
CEKTODaA C BHYTPEHHE-OPUEHTUPOBAHHBIM CEKTOPOM.

2. HeoOpI4yHbBIE YEPThI POCCHIICKOTO PhIHKA TPYAA, B YACTHOCTH CO-
XPaHEHUE U3TUILKOB TPYAOBBIX PECYPCOB NPH NMaileHWK CIIPOCa W BbINyC-
Ka B OTpac/isiX, OPUCHTPOBAHHBIX HA POCCUICKIIT PLIHOK, OOBSICHSIOTCSA
OTMEYECHHOM Bhillie CTPYKTYpHOU 0CODEHHOCTbIO (PYHKLIMOHMPOBAHUS
pOCCHIACKOro phIHKA Tpyaa. JlnHaMuKa 3aHSTOCTH 3aBUCUT, MPEXJIC BCe-
r0, OT COCTOSTHHMS Y AUHAMUKM BbIITyCKa 3KCIIOPTHO-OPUEHTUPOBAHHOTO
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8.3
“Poccuiickan” modeab ()yHKUUOHUPOBAHIS PbIHKA mpydu

cexropa. Ilpu yxyaueHUY BHELIHEAKOHOMHUYECKOI KOHBIOHKTYPHI (Ha-
NpUMep, NafeHUM MUPOBBIX LIEH Ha HE(TH) yXyallaeTcsl U obliiee CocTo-
STHUE POCCHUICKOTO PhIHKA TPy/Ja: COKPALUAIOTCs 3aKa3bl A5 TIpearipu-
SITHY MaLIMHOCTPOEHYS, NTafaloT JOXOAb! HaceIeHUs, CITPOC Ha MPOAYK-
LHMIO BHYTPEHHE-OPUEHTUPOBAHHOTO ceKTopa. ONHAKO MpeanpusaTus,
paboTramluye Ha BHYTPEHHUI POCCUNCKMII PBIHOK, IIPU 3TOM OTHIOAb
HE TOPOIIATCS COKpaTVITb YHCJIO 3aHATHIX. [leJ1o B TOM (M B 3TOM CYLIECT-
BEHHOE OTJINYME OT “TIONIbCKOM” MOZEN), YTO 3TOT Criaj BOCIIPUHUMA-
eTCSs1 KaK KOHBIOHKTYPHBI, ¥ PYKOBOAUTEM IIPEANIPUSITUI COXPAHSIOT
HaJEeXIy, YTO CUTYalUsl Ha MAPOBBIX PhIHKAX CKOPO YAYYLIMTCS, a clie-
JOBaTeNbHO, MOBBICUTCS CIIPOC HA MX IPOAYKIIMIO U IMOTpedyloTcs pe-
CYPChI TPYJa IUTS BBITIOJIHEHUS HOBBIX 3aKa30B. AIANTalus K YCIOBUAM
crazna IMPOUCXOONUT 3a CUYeT CHUXECHUS CTAaBKH 3apabOTHOM IIAThl B OT-
pacisix, paboTaloluX Ha pocCcHiickKri pbIHOK. TIpu BoccTaHOBIIEHHH
6naronpuATHOW KOHBIOHKTYPBI Ha MUPOBBIX PbIHKAX BO3pacTaeT U
CpeIHsIsl CTaBKa 3apa0OTHOM IJIaThI.

bonee ¢popManbHO (Bo U30eXXaHUE YIIPEKOB B MOCHEILHBIX 9KCTpa-
noJsALyax) npeobpasyeM koadduuneHTsl B, u B, B ypaBHeHuU (8-7)
CleAyIONINM 00pa3oMm:

L w w
—-(ﬁd ot BP0,

dwm

B=Le X g Peyp sy Pubs T (g °A2/J’ 7).
w e pd AO p{{ w wm

Orcrona HenocpeICTBEHHO BUAHO, YTO, IOMUMO (aKTopa peasib-
HOTO BhIITYCK2 SKCIIOPTHO-OPUEHTUPOBAHHOIO CEKTOpa, AMHAMMUKA 3a-
HATOCTH OYIET 3aBUCETh OT TaKUX HaKTOpOB, Kak:

m TocylapcTBeHHas MOJUTUKA B 00NacTh NEHCUN U MUHMMAJb-
HO¥ peajibHOM CTaBKU COLIMaJIbHOTO TpaHchepta — W/ p,;

m KOPIIOpaTUBHAs TIOJIUTHKA B 001acTH 3apal0oTHOM IIaThl —
w,/lw,w,Iw,w, IW;

m peajlbHbIf OOMEHHDbIN KypC — ep, / p,, ep;/ p,, PaCCYNTaHHBIH
Ju1s1 6a3UCHOTO MHAEKCA LIEH IO 9KCIIOPTHBIM U UMITOPTHBIM OTlepaliu-
SIM COOTBETCTBEHHO;

m TapuHas MONMUTHKA B OTPAC/ISIX €CTECTBEHHBIX MOHOMOMUI —

pm/pd'
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Jexyus 8
Poinox mpyoa @ nepexooHbiX 3KOHOMUKAX

8.4

Connapaas muddepennuanus
B IePEXOHBIX IKOHOMHKAX

Bomnpoc, KoTopblil MBI He MOXeM O0OUTH CTOPOHOM IPY aHaIM3e pPhIHKa
TpYAAa B NIepeXOAHBIX 3KOHOMHKAX, COCTOUT B CYLLIECTBEHHOM YIITyO/IeHHU
couuanbHoit nuddepenHunanuy no goxonaM B R-monenu. Uccnenopa-
HUS MepeXoIHbIX SKOHOMUK, MpoBeaeHHble MupoBbiM 6aHKoM B 2000 T.
[Transition, 2002], mo3BoJSIIOT YTBEPXAaTb, YTO Hambosiee IyOoKast
coumanbHas auddepeHIMaLMs 110 J0X0AaM Halonaiach B 5KOHOMHUKaxX
Poccuu, Monnossl, I'py3un, Apmenuu, Keipreizcrana, TaokukucraHa.
B crpanax IIBE — Yexuu, Benrpuu, Cnopennu, IHonsiie — ypoBeHb
IuddepeHINALIMA IO HOXOHAaM 3a roibl pedopM ITOCTENIEHHO cOIu-
KaJICsI CO CPEeIHECBPOTICHCKUM.

Ha puc. 8.2 npeacrapineHa aposmouus Kpuoit Jlopenuta pinst Poccnu
B riepuod 1991—2001 rr. HermocpeacTBeHHO BUMAHO, YTO B IIEPEXOHbBIN
MIepUOoN IPOUCXOIUIO yIydiaeHue nuddepeHIManyMy Mo I0Xo4aM B
Poccuu.

100 4
80
60
40

20

Hons obwero ob6vema
BEeHEXHbIX J0X0008, %

0 20 40 60 80 100
Jons Hacenenus, %

——— JIUHUsSi PABHOMEPHOrO pacnpeseneHus obiyero o6bema geHexHbIX A0X0408
—e— 1991 r.
= 1992 1.

—a—2001r.

Puc. 8.2. Kpusas Jlopenua B Poccuu B 1991—2001 rr.
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8.4
Couyuanvhas oudiheperyuauus ¢ nepexooHbIX IKOHOMUKUX

IMpuurHa CTOMb Pa3UTETbHBIX OTIWYUI YPOBHS COLMAIbHON mHd-
depenumauuu B P- u R-Momenu B o0uiux 4yeprax sicHa: MaKpO3KOHO-
MUUECKasi CTpyKTypa R-MoJenu xapaktepusyeTcst CYILIeCTBEHHbIMY IHC-
MPOTIOPLIUSAMH — PA3JTHYUS B YCJIOBUSIX KOHKYPEHILIMM Ha BHYTPEHHEM
Y BHELHEM PbiHKE AJst MTPeANPUsITUI SKCIIOPTHO-OPUEHTHPOBAHHOIO
Y BHYTPEHHE-OPUCHTHPOBAHHOTO CEKTOPOB, a TakKe CeKTopa eCTecCT-
BEHHBIX MOHOIOIUN MPUBOAAT K CYLIECTBEHHOMY HEPAaBEHCTRY B YPOBHE
JIOXOJIOB HAaCeJICHUs, 3aHTOrO B 3THX ceKTopax. Jlajee Mbl ITpoaHaiu-
3UpyeM 3Ty TUIIOTE3y Ha OCHOBE MOJEJIM POCCHICKOTO phIHKA Tpyaa,
H3JIOKEHHOH B MpeablayllieM maparpade.

15 peasibHBIX JOXOOB HACEIEHUS, 3aHATOrO B ceKropax DOC,
EM u BOC, nmMeeM COOTBETCTBEHHO

w, = ﬁeYe f_lzg_,
D Dy
Lot < g, (¥, + ) B,
Py Da
Lw, _ ~B|v cOA2 W gL
pd ‘ AO p(l AO

JUTs peaTbHBIX TOXOI0B HACETICHMS, IOIYYalolIero CoLrHaNbHbIe
TpaHchepThl, UMeeM

Uw
- m

pn’ pn’ d We Wm

2h-gy, gy Pe_py Pu|
w

IMocse npeobpa3oBaHuil ¢ y4eTOM 3aBUCHMOCTE, TIOTYy4EHHBIX B
TIpeabIayLIEM [Taparpade, IMeeM
Uw w
—=—(D, - DY),
bi Py

e D, =L-Sk| g % ﬂmp'”p" :
A, W, Ps W W,

ep, W ¢ w P, cAo
R
P4 Wy Ay ps W W, 4
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Mexuyusn 8§
Putnox mpyda 6 nepexo0ubix IKOHOMUKAX

Takum 06pa3om, Ipy BO3pacTaHUU pealbHOTO 00beMa BBIITYyCKa
3KCIIOPTHO-OPUEHTHPOBAaHHOIO cekTopa Y, Hauboslee cyllleCTBEHHO pac-
TYT peajibHbIC IOXOAbl HACEJEHUS, 3aHATOr0 B 3KCIIOPTHO-OPHUEHTHPO-
BAaHHOM CEKTOPE U CEKTOPE €CTECTBEHHbIX MOHoIoauil. Bmecte ¢ TeM
peasibHble TOXOIbI HaCceIeHUs], 3aHSITOTO B CEKTOpE NMPEANIPUSTHUI, TIpou3-
BOISALUMX MPOAYKIIMIO U1l BHYTPEHHETO PBIHKA, PACTyT ropa3ao MEJIeH-
Hee ¢ pocToM Y, (BBUMIY HE3HAUMTENIbHOCTU KoddhdpuumeHta £,c,4,/ A,),
a peasIbHble JOXO[b! HACEJNEHUS, IMOIyJYalolIero CoLMalibHble TpaHchep-
Tbl, BOOOLIE COKpAlLAIOTCI ¢ pocToM Y,. BTO U ABIAETCS OCHOBHOM
MIPUYKUHOM CylIeCTBEeHHOTO yriy0ieHus colianbHoi 1uddepeHUHalin
o poxojam B R-Mozxenu.

OcCHOBHOI1 BbIBOII, K KOTOPOMY MPUBOAUT aHAIM3 PbIHKA TPyHa B
R-Momenu, cOCTOUT B TOM, UTO CTpAaTEIUsl SKCITOPTHO-OPUEHTHPOBAHHO-
ro 3KOHOMMYECKOro pocTa (1o Bceil BEpOsSITHOCTH, peaiu3yeMas B Ha-
crosiuee BpeMsi B Poccun) comepKUT BCTPOGHHBINT MakpoOIKOHOMUYE-
CKUI MEXaHU3M OTHOCHUTEJIBHOTO OOHHMIIAHUS IIUPOKUX Macc Hacele-
HUsl, HE 3aHATOr0 B CEKTOPAX 3KOHOMUKHU, UMEIOUIMX KOHKYPEHTHbIE
NMpEUMYILIIECTBA Ha BHYTPEHHEM U BHelHeM pbiHKe (BOC u EM), u cy-
LIECTBEHHOTO YIIIyOJieH)s colrarnpHol nuddepeHIaluH 110 JOXOAAM.

B.U. JleHnH u poccuiickue MapKCHCThl HazBalM Obl NIOAOOHBIN Me-
xaHusM “npectynHbiM”, E.T. flcuH u poccuiickue nubdepasibl — “ecte-
CTBEeHHBIM”. S Xe X04y MOBTOPUTH €llle pa3: UTHOPHUPOBAHUE CTPYKTYpP-
HbIX (PaKTOpPOB 5KOHOMMUYECKOTO Pa3BUTHsS BjeyeT 3a co0oif BecbMa
HEOXHJAHHbBIC [OCIEICTBUS, OMHUM M3 KOTOPBIX CTAHOBUTCS ITOCTEIICH-
HOoe M HeMn30exHoe (HOPMUPOBAHME MPONACTH MEXIY COLUATbHON 3JH-
TOM, UMEIOLLEH JOCTYI K “BbICHIMM LICHHOCTSAM”, M HUILIMM HaceJIeHU-
eM, o0e/IeHHBIM pBIHOYHBIMU pedopMaMu. ['0BOpUTh O CTAHOBIEHUM
“cpeqHero Kiacca” B MOJOOHBIX 3KOHOMHUKAX ITPOCTO HE MPUXOIUTCH.

ITpoBeeHHDbIH BbILIE AHATINU3 HEN3BEXKHO [IOKAXETCS MaJloyOe 1 -
TENIbHBIM, €CJIU He OOBSICHUTD, TIOYEMY CTOJIb CYLLECTBEHHOTO YIITyOICHNUS
coumanbHoi auddepeHIMalY 10 JOX0AaM HE MPOUCXoIUT B P-monenu.
OcHOBHasl pUYMHA COCTOUT B TOM, YTO B “IIOJIBCKOI” MOIEIU CYILEe-
CTBEHHOE 3Ha4Y€HHE MMEET MPOTHBOIOIOXHOCTD MEXAY HOBBIM 4acT-
HbIM OU3HECOM U PEeCTPYKTYPUPYEMbIMU TOCYAapCTBEHHBIMU MPEATPH-
ATUAMHU. B xozxe pedopM MporcxoouT pealyloKaluusl TpyLa U Kanuraia
B HOBbBII YaCTHBII OM3HEC, TaK YTO MpaKTU4eckKH Bee paboTaltouiee Ha-
CeJICHUE OKa3bIBAeTCs 3aHATHIM B pacTylleM YacTHOM cekrope. UMeHHO
[IO3TOMY MaKpO3KOHOMUYECKasl cpella B P-Monenu sBaseTcsl cyliecT-
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Yuebno-memoduueckue mamepuane k sekyuu §

BEHHO 60Jiee OHOPOIHOI 10 YCAOBUSIM KOHKYPECHIMU Ha BHYTPEHHEM
1 BHELIHEM PbIHKaX, a CTeNeHb conuanbHoi auddepeHinanm rno go-
X0J1aM 3HaYUTEIbHO MEHbILEH 110 CpaBHEHUIO ¢ R-MoIembIo.
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Bonpocs! 1151 HOBTOPEHHSA

1. TlpuBeauTe TUIIONOTHIO DPBIHKOB Tpylda B TIEPEXOAHBIX 3KOHOMHKaX
(o P. Kanemownukosy [Kanemomwnunkos, 2001]). OxapakTepusyiite 0CHOB-
Hble MoJenu QYHKIIMOHVIPOBAHUS PBRIHKOB Tpyaa. K Kakoil Monemu TsroteeT
pOCCHICKUIA PBIHOK TPYZAa U rouemMy?

2. Oxapakrepmsyirte “HOJSBCKY0” Mojenb GYHKIMOHUPOBAHMS PbIHKA TpY-
JIa; MOKaXKUTe B3aUMOCBS3b JUHAMMKM 3aHSITOCTU U PECTPYKTYPU3AUUU IIpe-
npusituit (1o O. Bnanurapy [Blanchard, 1997)).

3. OxapaxTepusyiiTe “poccuiickyio” Moneiab (YHKUMOHUPOBaHUSI DbIHKA
Tpyla: MoJenb “afanTtalny 6e3 pecTpyKTypu3alliu”; MOKAXKUTE B3aUMOCBSI3b
JUHAMWKH MPOU3BOICTBA U 3aTpaT Ha 3apaboTHYIO IUIATy B Pa3IMUHBIX CEKTO-
pax SKOHOMMKU.

4. Tlpoananusupyitre yraybiaeHue couuaipHoll muddepeHIMauu 110 JOX0-
1AM B TIepeXOJHBIX 3KOHOMHUKAX; IPUBEIUTE Pa3inIUsa U UHTePIPeTaLluy As

50 w57

“TonbeKoit” U “poccutickoii” mMozeneit peopm.

5. TIpoBemynTe >MITUPUYECKUH aHAIU3 JIOXOA0B, PACXONOB U cOepeXxeHUi Ha-
CEJICHHUS B IIEPEXOTHBIX SKOHOMUKAX.

JlonoHUTe IbHbIE BOPOCH ¥ 3alaHus
JJIsi CAMOCTOATEIbHOI PadoThI

1. Hcrions3ys goctynHele 6a3bl JaHHBIX, TPOBEIUTE CAMOCTOSTEIbHOE DKOHO-
METPHYECKOe HCCIIENOBAHHE 3aBHCUMOCTU PEeATbHBIX MOTPEOUTEIHCKHX pacxo-
JIOB OT peajbHBIX 06heMOB MPOU3BOJCTBA U PEaIbHOrO OOMEHHOIO Kypca JUist
Pa3AYHBIX CTPAH C IiepeXoaHON 3KOHOMUKON. Mi3sMeHsteTcst i KauecTBEHHBIN
XapakTep MOJENHU IO pasIudHBIM CTpaHaMm?
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Vuebno-memoduueckue mamepuanst i aeriii =

(81}

2. Yem oOBsCHSIIOTCS KaYeCTBEHHBIE PA3TUYMs B JUHAMUKE CIIPOCE Hi 772
MYJIBTUCEKTOPHBIX R- 1 L-Mogmensx mepexonHbix skoHoMUK? Hackoasxo ez
JIMCTUYHBI, Ha Balll B3IJIAI, TUIIOTE3BI, MTONOXEHHBIC B OCHOBY 9TOH MOISTi|
[IpuBemuTe SMIUPHUYECCKUE H TEOPETHYECKUE APTYMEHTHL.

3. Harmuumrte pedepat crateu [, @arrvo u JIx. Konunrea [Faggio, Konings,
1999].

4. Hanuumnte 3cce Ha TeMy “JIBmkeHue pabouel cunbl 8 Poccun™ mmo marte-
puanaM crareii B. M'umnenscoHa [Tumnenscon, 1997], T. ManeBoii [Manesa,
1998].



9

JeKIHuA

TEHEBOU CEKTOP
B IIEPEXOJIHBIX DKOHOMMKAX

9.1

Onpenesienus 4 OLEHKH MACIITa00B
TEeHEeBON IKOHOMHUKH

AJIbTepHATHBHbIC ONpe/ieNicH s TeHeBOM (CKphITOM, HedopMaTbHOM, ce-
poil, U T.1I.) SKOHOMUKM ObUTH JaHbl MHOTUMU aBTOPaMU, CPEAN KOTOPhIX
ormetuM: E. @eiire [Feige, 1979], B. Tanuu [Tanzi, 1980], K. Makadu
[Macafee, 1980}, M. Kaprep [Carter, 1984]. B HacTosiLiee BpeMs paziiuyaloT:

m CKDHITYIO 3KOHOMUKY, BKTIOYAIOIIYIO BCE HEPETUCTPUPYEMbIE BU-
JIbI 3KOHOMUYECKOI ACATCBHOCTH;

s HehOpMANBbHYIO 3KOHOMMUKY, OXBaThIBAIOLIYIO BCE BUALI 3KOHO-
MUYeCKOl IeATeIbHOCTH, He BKIIoUaeMble B onpeneneHe BBIT;

m 9KOHOMWYECKUIT aHaerpayHi, n30eraollnii opuLuagibHON peru-
CTpaLlVy U YUYeTa;

B KPUMUHAIBHYIO 9KOHOMUKY, KOTOpasi BOBCE HE BJIaJlax ¢ 3aKOHaMMU.

B naneHetiem s Gyny moJib30Barbesi Haubosiee LWUPOKUM orlpe-
IeneHueM “CKpbIToil 3KOHOMUKU”. Cpasy OroBOPIOCH, YTO B LieJIb 9TON
JIEKLIUY HE BXOJST HY YTOYHEHME OIpEACICHUNA CKPBhITOH U TEHEBOU
XO35IiCTBEHHOM HesITeIbHOCTH, HU HOBbIE OLIEHKU e MacluTaboB s
TIepexoAHbIX dKoHOMUK. Ha Mo#t B3ris, A1l MaKpO3KOHOMUYECKOU
MOJIMTHKY CYILECTBEHHBI HE CTOJIbKO a0COTIOTHBIC OLIEHKH MacluTaboB
TEHEBOM IesATeTbHOCTH, CKOJNBKO €6 OTHOCHTENbHasi IMHaMuKa. TeM He
MeHee KpaTKuii 0030p Haubojiee paclpoCcTpaHEHHBIX METOIOB OLIEHKHU
MaclTaboB TCHEBOM 2KOHOMMKHU IOMOTAET IPOSICHUTH HEKOTOPhIE JETAIH
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OnpedeaeHus u OUeHKU Matumatos menegoll IKOHOMUKU

COBPEMEHHBIX TIPEACTaBICHUI O XapakTepe HehopMaabHONH 3KOHOMHYE-
cKol1 nesitesibHOCcTH. Ha ceropHsaiHuit AeHb COpMUPOBATHCH CIICAYIOLIME
OCHOBHBbIE ITOAXOMIBI K OLIEHKE MaclITa00B TeHEBOI 3KOHOMUKHU.

Anayms3 cnpoca Ha HammaHocTh [Marelli, 1987; Tanzi, Shome, 1993;
Schneider, 1997]. DroTt noaxon Ga3upyeTcss Ha TOM, YTO T€HeBas 3KO-
HOMMKA TOIJIOIAeT MOJaRISIOILYIO YacTh HATMYHbBIX JIEHET 3a BhIYETOM
IEeHeTr Ha pyKax y HaceseHUs. HedopManbHble CASIKY COBEPILAIOTCS 32
HaJMYHBIE, YTO BT K YPEe3MEPHOMY CIIPOCY Ha 3TOT BUI JAeHer. [l
Poccuu pacyersl o 3ToMy METOAY HAIOT OLICHKY TEHEBOU 3KOHOMMKU
B 20% BBII Ha Hauano 1993 r. u 39% Ha Hauano 1994 r. B 1997 r. pas-
JTMYHbIE UCTOYHUKU TTPUBOAST oLieHKU 25% u 40% [Brodsky, 1997].

Muorodakrophbiii anamms [Frey, Weck, 1984]. B atom 110n1y3B-
PUCTUYECKOM TIOAXOJE BBIACISIOTCS Cleayiollre (hakTophl, ONpeacsio-
1Iye TMHAMMKY TEHEBOI 3KOHOMMKU — YPOBEHb HAJIOTOBOI HArpy3KH,
CTerNeHb rocyIapCTBEHHOIO PEeryIupoBaHUs 3KOHOMUKM, YPOBEHB 6€3-
paboruubl 1 Ap. Kaxmomy (akTopy NpHIIUCHIBAETCS ONpeAeIeHHbIM
BeC U JaJiee IPOrHo3upyercs IMHaAMUKA TeHEBOIO CEKTOpa.

Meron asnexkrpodananca [Kaufmann, Kaliberda, 1996). Wnes aro-
ro MeToJa IOBOJIbHO IIPO3payHa: IJICKTPOSHEPTMIO HeEJb3s 3aracaTh
BIIPOK U TIO3TOMY J1000¢ 3HAYMMOE IPEBbILCHUE TEMIOB Claja peallb-
Horo BBI1 Hag TemImoM citafia 00beMOB NOTPEOACHUS 3JICKTPOIHEPIUK
CBUIETEJILCTBYET O HaTUYMM TEHEBOTO MOTPeGICHMSI 3JICKTPOSHEPTHUU.
BMecTte ¢ TeM IPUMEHMMOCTb 3TOTO METOHAa K PEaTUsIM IIEPEXOHHbBIX
KOHOMUK SIBJISIETCS] MIPEAMETOM OXHBJICHHBIX AUCKYCCHi (CM., Hapu-
mep: [Lacko, 2000]). B yacrHocTd, oTMeyaioT (akTop YCIOBHO-NOC-
TOSIHHBIX U3HEPXKEK, KOTOpbIE MPUBOAAT K HEKOTOPOMY TPEBBILLICHUIO
JMHaMUKK NOTpeOsicHUSs JIEKTPOIHEPTUM Hall JMHAMUKONH pealbHBIX
00beMOB TTPOU3BOACTBA; GaKTOP CTPYKTYPHBIX CIBUIOB B pETbHOM CEK-
TOpe — Jerpafialivsi dHeprocoeperaroliMx TeXHOMOTMI B HAYaIbHbIN ITe-
pyoz pedropM; a TakKe (aKTOphl IOCTOSSHHOTIO TIEPECMOTPA M OTCYTCTBUS
JOCTOBEPHBIX OLIieHOK muHaMuku BBII B nepexonHbIx axoHoMuKax. On-
HAKO clielyeT NPU3HaTh, YTO MOKa3aTesb NOTPeOICHHUS 3JIEKTPOIHEPTUU
SIBJIAETCS ONHMM M3 HEMHOTUX HANEXHO H3MEpPSIeMbIX ITapaMeTPOB 3KO-
HOMHYECKOIT aKTUBHOCTH B ITePEXOIHBIX 3KOHOMMKAX.

B 1a6:1. 9.1 npuBeaeHBI OLICHKU JIOIM TCHEBOM 3KOHOMUKH B BBI1
B 1989—1995 rr. 114 cTpaH ¢ nepexoJHOi S5KOHOMUKOMH, MOIyYeHHbIE
10 METORy 3J1eKTpobasiaHca.
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Tabnauuga 9.1

Jdunamuka noad TeHeBoii s3konomMukn 8 BBII
I CTPaH ¢ nepexonHoii 3koHomMukoil, % BBII

1989 r. | 1990, | 1991 r. | 19921, | 1993 1. | 1994 . | 1995 T.
Asep6aiimxaH 12,0 21,9 22,7 39,2 51,2 58,0 60,6
benapycn 12,0 15,4 16,6 13,2 11,0 18,9 19,3
Bosrapus 22,8 25,1 23,9 25,0 29,9 29,1 36,2
Yexust 6,0 6,7 12,9 16,9 16,9 17,6 11,3
Scronus 12,0 19,9 26,2 25,4 24,1 25,1 11,8
[pysus 12,0 24,9 36,0 52,3 61,0 63,5 62,6
Benrpus 27,0 28,0 32,9 30,6 28,5 27,7 29,0
Kazaxcran 12,0 17,0 19,7 24,9 27,2 34,1 34,3
JarBus 12,0 12,8 19,0 34,3 31,0 342 35,3
Jlursa 12,0 11,3 21,8 39,2 31,7 28,7 21,6
MosnoBa 12,0 18,1 27,1 37,3 34,0 39,7 35,7
TMonbua 15,7 19,6 23,5 19,7 18,5 15,2 12,6
PyMbIHus 22,3 13,7 15,7 18,0 16,4 17,4 19,1
Poccus 12,0 14,7 23,5 32,8 36,7 40,3 41,6
CrnoBakus 6,0 7,7 151 | 17,6 16,2 14,6 5,8
Vkpauna 12,0 16,3 25,6 33,6 38,0 45,7 48,9
V36ekucrad 12,0 11,4 7,8 11,7 10,1 9,5 6,5

Hemounuk: [Johnson, Kaufmann, Shleifer, 1997a].

Pacuer norpedieHua 3JIEKTPOIHeprHH JoMoxossiictBamMu |[Lacko,
2000]. Bror Meron sBnseTcss MoaudUKaUMed IMPeablIylero, TOJIbKO B
KayecTBe AMAarHOCTHUYECKOTO NlapaMeTpa UCIIOb3yeTCsl He OOLMM 00B-
€M TOTpeGIIeHUs 3JICKTPOIHEPTHH, a 00beM ITOTPeOIEHU SNIEKTpUYe-
CTBa JOMAalUHUMHU xo3siicTBamu. 110 MHEHMIO aBTOPOB METOLA, 3TO I10-
3BOJISIET M306eXaTh NpobyieM, CBSI3aHHBIX C BHEAPEHHUEM dHeprocbepe-
ralolIMX MPOMbBIIUICHHBIX TEXHOJOTUN, M JaeT JYULIYI0O KOPPEJSLUIO C
o0beMaM1 HeopMaibHOW 3KOHOMHWYECKOU JeATEIbHOCTH.

He BaaBasick B feTanu MojieMUKU 00 abCOJIIOTHBIX OLIEHKAX 10U
TeHeBoro cextopa B BBIT mepexoaHbix 3KOHOMUK, 00paTHM BHUMaHe
Ha cienyiolie ¢GakTbl, JOCTOBEPHO BOCIIPOU3BOAUMMBIC B OLICHKAX, I10-
JIY4EHHBIX MPU TTOMOIIX Pa3iudHbIX METOOUK: B OAHOU TPYyIie CTpaH
(ITosbiua, Yexust, Berrpus, CiioBakys U Ip.) pa3Mepbl TEHEBOTO CEKTO-
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9.2
Ananuz RpUMUR pacnpocmpanenia meHeaoll IKOHOMUKU

pa pacTyT B epBble oAbl pedopM, a 3aTeM, o Mepe JOCTIKEHUS hui-
HaHCOBOW CTa0WIM3alMKM U Hayala 3Tara 3KOHOMMYECKOTO pocTa, Ha-
YUHAIOT YMEHbLIAThCS. B Apyrux xe nepexonHbix skoHoMukax (Poccus
u ctpansl CHI', Pymbinus, Bonrapus v op.) 1onst TeHEBOTO ceXTopa B
BBIT neyxioHHO pacTteT Bee roanl pedopm, HeB3Upas Ha IeprHoibl Pr-
HAaHCOBOM CTaOMIM3aLIMU U KPU3HCOB. DTOT XE HEYKJIOHHBIN POCT Te-
HEBOTO CEKTOpa XapaKTepeH HJIsi MHOTUX pasBuBalowmxcs crpaH (Be-
Hecyana, Hurepus, Mapokko, Ilepy u ap.), uto oTMeyaeTcs 3anagHbIMK
[Coto, 1995; Jamada, 1996] u poccuiickuMm [MiBaHoBa, 1999] uccienosa-
TEJSIMU.

Hdpyroit Bompoc, cBA3aHHbBIN ¢ NMPUBEAECHHBIMHI BbILIE OLEHKAMU
MacuTaboB TeHEBON 3KOHOMMKH B pa3IM4HBIX CTpaHaX, KacaeTcs BU-
JIOB He(DOPMAJIBHOM 9KOHOMUYECKON NeATEIbHOCTH, KOTOPhIE OTpaXa-
I0TCSI B TOM MJIM MHOM METOIE OLCHUBAHUS. SICHO, YTO METOJ, 3JIEKTPO-
GanaHca y4uTbIBa€T, B OCHOBHOM, TCHEBOE IPOM3BOACTBO U BeChbMa Majio
MPUCTIOCOONEH VISt OLIEHKU JOJM TEHEBOM TOPrOBO-NIOCPEIHMIECKOM Jie-
SITENBHOCTU. B TO Xe BpeMsl METOM OLIEHKY 1O KPUTEPHIO TOBBILIEHHOTO
cIipoca Ha HaJUYHOCTB JIyylle oTpaXaeT OJUHAMUKY (PUHAHCOBOTO MO-
CpeOIHUYECTBa, HO MOXET AaBaTh OOJMBILYIO ITOFPEIIHOCTD, O0YCIOBIICH-
HYIO CJIOXKHOCTBIO pa3fesieHHs (PUMHAHCOBBIX IOTOKOB IO CEKTOpaM
5KOHOMMUKHU.

BMecTe ¢ TeM crenyeT elle pas MOAYEPKHYTh, UTO s pa3paboTKu
MEp MaKpOSKOHOMMUYECKOH TMOJMTHUKM, HampaBJICHHBIX Ha Gophly C
TEHEBOM KOHOMUKOM, BaXKHb! HE a0COOTHbBIC OLIEHKM MacIITabOB He-
hopMasTbHOM 5KOHOMUYECKOH IesTeIbHOCTH, KOTOPbIE B JTF0O0OM clTydae
OyayT BecbMa IPUOIM3WTENbHBIMK, a NIOHMMAaHWE M aHalu3 IPUYUH,
00yCIOBAUBAIOILMX TOT WIM MHOMN XapaKTep AMHAMMKYU TEHEBOTO CEKTO-
pa, 1 MaKpPOSKOHOMNYECKUX MOCIIEACTBUI 3TOM TEHEBOM SBOIIOLMHN IS
NEePEXOAHBIX 9KOHOMMUK.

9.2

[ i B R E S XY
AHaM3 NPUYHH PACHPOCTPAHEHHS
TEHEBOU IKOHOMHKH

Cpenn MHOXeCTBA CTaTeil, MOCBAIICHHBIX aHAIN3Y TIPUYNH LIMPOKOro
pacrpocTpaHeHus HedopMalbHOW SKOHOMMYECKON OESITebHOCTH B
CTpaHax ¢ pa3BUBAIOLIEICS U MIEPEXOIHON 9KOHOMUKOMN, MOXKHO BBIJIe~
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JUTh paboThl, aHATMU3UPYIOLLIKE (HaKTOPbl MUKPOYPOBHS, ¥ paboThl, CBS-
3aHHbIE C UCCIIEOBAHNEM MAKPO3KOHOMUYECKUX (DAKTOPOB pacrpocT-
pPaHEHMS TeHEBOI SKOHOMUKH.

Kpatkuit 0630p paGoT, NMOCBSILIEHHBIX aHATH3Y (HaKTOPOB MUKPO-
YPOBHSI, COLEPXKUTCSA B cTaThe A. MBaHoBolt [MBaHoBa, 1999]. ABTOp OT-
MEYaeT, YTO OCHOBHBIMHU MOAXOAaMH K aHAJIU3Y MUKPO3KOHOMUYECKUX
(hakTopoB pacrpocTpaHeH sl TEHEBON SKOHOMUKYU SIBJISIOTCS CIEAYIOLLIME.

w Jleranucrckuil noaxon, akUEHTUPYIOWIMY BHUMaHUE Ha agMU-
HUCTPATUBHbIX U IOPUANYECKNX MPETIATCTBUAX IJIsI pa3BUTHs MEJIKOTO
U cpenHero yacTHoro 6usHeca [Coto, 1995].

m CTPYKTYPaIUCTCKUM ITOAXOHA, TOAYEPKMBAIOUINKM 3HAaYeHMNE
CTPYKTYPHBIX (haKTOPOB B IMHAMHUKE TEHEBOTO MPOW3BOIACTBA. CTPYK-
TypHas Oe3paboTulla B HauallbHbI nepuon pedopM, HeahbeKTUBHbBIE
B3aUMOCBS131 (DMHAHCOBOTO, PEAIbHOTO 1 COLUATbHOTO CEKTOPOB KO-
HoMuku [Tockman, 1978].

m MHCTUTYUHOHANINCTCKMI NOIXOA: TPAIUIIMK YKIOHESHNS OT yIlia-
ThI HAJIOTOB, KOPPYIILUS, pacriaz COUMalbHOR MOpaJIH, BhICOKHE TpaHCaK-
LIMOHHBIE U3AECPKKH JIeraJibHOTO 3KoHOMMYecKoro oomeHa [Chu, 1990].

m DTAaTUCTCKHII TMOJIXO/: BLICOKOE HajoroBoe OpeMst 4sl Jerajib-
HOTO CEKTOpa 3KOHOMUKH, HEsIBHAS 3aMHTEPECOBAHHOCTb rocylapcTBa
B pa3BUTUU TeHEBOM 3KOHOMUKH [Marcouiller, Young, 1995].

BMecTe ¢ TeM crienyeT OTMETUTh, YTO UMCTO MUKPOSKOHOMWYECKHI
aHaJIM3 MaJlo 4TO TNIPOSCHSET B 3aKOHOMEPHOCTSIX PaciipoCTPaHEHNUS Te-
HeBOIf XO3SIMCTBEHHOW AeATENbHOCTH B CTpaHax ¢ pa3BUBAIOIIEACH U
NepexoqHo 3KOHOMUKOM, B YaCTHOCTH YK€ YITOMWHABLLUEECs KadyecT-
BEHHOE pa3jnyue B AUHAMUKE TEHEBOIO CEKTopa ISl pa3HbIX IPyIN
cTpaH. Ha Moit B3nIsin, CylUeCTBEHHOE 3HAYCHHUE 15T TOHUMAaHHS 3aKO0-
HOMEPHOCTEH pa3BUTHS TCHEBOI'O CEKTOPA UMEET MAKPOIKOHOMUHECKAA
cmpykmypa TOW WY UHOM MEPEXOLHON 3KOHOMUKHU.

B 1998—2000 rr. mnpokuii pesoHaHc noayunn pabotsl K. Tagan
u B. Ukeca [Gaddy, Ickes, 1998; 1999], nocesilueHHbIC aHAIU3y poC-
CHMICKOM BUPTYAJILHOM 9KOHOMUKM, INpeAcTaBisdioliel co0oi, 1o MHe-
HUIO aBTOPOB, OLLIMOOUHYIO MyTallMi0 B MUPOBOM 3KOHOMUYECKOM pa3-
BUTHUH, BBI3BaHHYIO HEIOJIHOM 1I0KoBOH Tepanueit 1992—1993 rr. Ortu
aBTOPHl OTMEYAIOT, UYTO HEIOC/EI0BaTe/IbHBIA XapaKTep MakKpO3KOHO-
MHYecKux pecdopM B Poccuu npuBen K noBCceMECTHOMY paclipocTpaHe-
HUIO OapTepa U HeJCHEXXHBIX (OPM B3aUMHBIX PAacUeTOB MEXAY MpPel-
NPUATUSAMMU, TPEACTABISTIOIINX coOoi crnienubuyeckue GopMbl 3KOHO-
MH4ecKoro odMeHa B BUPTYATbHON 9KOHOMHKE.
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9.3
@()pM(L/lebtﬁ AHANUI MAKPOSKOHOMUYECKUE Modeal OUHAMUKY MEHeB020 cexmopa
8 ne])GX()aHle BKOHOMUKGX

BupTyaJbHOCTb POCCHICKON 3KOHOMUKH — 3TO CHHAPOM B3au-
MOOOYCIOBIICHHOTO CYILECTBOBAHUS OTKPBITOM Y TEHEBOH SKOHOMIUK,
TIOPOX AU (PUKTUBHbIE OLICHKU SKOHOMUYECKOTO POCTa U KpU3U-
chl B huHaHcoBoi chepe. baprep, B3auMHbBIe HEIJIATEXU MEKAY Mpei-
[IpUATUSMH U HedopMasibHasi 3KOHOMUYecKasl IeATEbHOCTE — TpU
TECHO CBA3aHHBIX MAKPOIKOHOMUYECKUX (DEHOMEHA, XapaKTepU3YIOIINX,
no mHeHuto lanou u Ukeca, uncmumyyuonasstyro “a06ywky”, B KOTG-
pyio yroaunaa Poccusi B monbiTkax pedopMUpOBaTh CBOM XO35MCTBEH-
HbIil MEXaHU3M.

Barnsiner u Mmofenu Napau u Mkeca otiiMyaroTcs ameraHTHO IIpo-
CTOTOM, a peKoMEHIALMY B 0071aCTH MaKpPOIKOHOMUYECKOM TIONIUTHKY —
3aBUAHBIM pafUKaIM3MOM. Tak, Bce POCCHHUCKUE TIPEATIPUSATHS STH aB-
TOpBI TMONPA3AESIOT Ha ABAa Kjacca — co3Jallliie W paspyilaloliue
CTOMMOCTb. B MepBbIi Kitacc nomnagaer, B oCHOBHOM, “l'aznpom”, a Bo
BTOpOIf — OOJBLUMHCTBO POCCUMCKMX HEIOPECTPYKTYPU30RAHHBIX
KOMIIaHu, KOTophie HE Mellajio Obl MOObICTPel 00aHKPOTHTh. BTH-TO
“Napa3utapHble” MPEATNIPUATUS U UCHONB3YIOT OapTep AT COKPBITUS
paspylLieHHOI CTOUMOCTH U yXola OT HanoroB. [TONbITKH rocyaapcTna
VKECTOUUTD OIOIKETHBIC OTPaHUYEHUS] B BUPTYATbHOI 3KOHOMUKE 00pe-
YeHbl Ha MpoBal: OOMbIIWHCTBO MPEANPUSITUN HCHOIb3YIOT HEACHEXKHBIC
(hopMbI B3aMOpacUeTOB.

Pexomenpatyy “0aHKPOTUTL BCEX U BCs” HACTOMYMBBIM pepeHOM
3BYy4aT B paboTaXx MHOTUX 3aMaJiHbIX TPAH3UTOIOTOB, MaIO 03a00UeHHBIX
COLMAbHBIMU UMIINUKALUSIMU TOU MONUTUKU. DBOTIOLUOHUCTCKAS
MeTacdopa “omnGoYHONR MyTalluu” TUKTYET APAKOHOBCKUE “Mephl” MO
6opnde ¢ HepopMasibHOM ¥ BUPTYaJIbHOI 3KOHOMMKOM.

9.3

]
@opMabHbIA AHAJA3:
MAKPOIKOHOMHYECKHE MOJETH JHHAMHKHA
TEHEBOT0 CEKTOpa B MEPEXOIHbIX IKOHOMHKAX

BHauase nocTaBuUM CIICAYIOLIMI BOMPOC: KaKue BUIB 3KOHOMUUYECKON
AKTHUBHOCTH MOTYT IIpHMoOpeTaTh TEHEBOM XapaKTep B MEPEXOAHBIX 3KO-
HoMuKax? MosXHO Jiv npeIcTaBUTh cebe KPYITHOE NMPOMBILIIECHHOE TIpei-
MIpMATHE, BBIIIYCKAIOLEe B 3HAYUTEIbHBIX 00beMaX TEHEBYIO POMEXKY-
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Hexyus 9
Tenesoii cekmop ¢ NepexodHbIX IKOHOMUKAX

TOYHYIO NponyKUKio? TeopeTuueck MOXHO, B YCIOBUSX ITOJTHOTO KOJI-
Jlarica rocy1apcTBeHHOM CUCTeMBI (TeHeBble HedTenpoBoabl B YeuHe U
T.1.). ONHAKO MpaKTUYECKU TeHeBass 5KOHOMHYECKass aKTUBHOCTh TO-
pasno vallie HabmoaaeTcsd B cepe ToproBo-nocpeAHNYECKo U (pUHaH-
COBOIT AESITCIBHOCTH, a TAKXKE B MPOHU3BOJICTBE KOHEYHON MPOAYKIINU U
yCTyT AJIst HaceJICHHUsI. DTO 03HAaYaeT, YTO YeM CI0KHEe MaKpPO3KOHOMH-
yeckas CTPYKTypa TepeXoqHOi 3KOHOMUKH, YeM OoJbilie B Hell CTpyK-
TYPHBIX CEKTOPOB SKOHOMMYECKOH NeATEIbHOCTH, Pa3INyalomuXcs 110
CTEIICHU JOCTYTa K MPOU3BOACTBEHHBIM pecypcaM U YCJIOBHSM KOHKY-
PEHLIMY Ha BHYTPCHHEM M BHELUHEM PBIHKAX, TEM LIKPE BO3MOXHOCTH
11 OpraHU3alyy TEHEBOM ACSITEIbHOCTH.

HUnMeHHO 3TOT apryMeHT NPOJIUBAET CBET Ha IVIaBHYIO npoblieMy:
[0YeMy B OIHHMX [1€peXOJHBIX U pa3BHBamluxcs a3KoHoMukax (ITosk-
wa, Benrpus, Yexus u ap.) HabmozpaeTcs “napabonudeckuit” rpaduk
JIWHAMWUKU TEHEBOro CEKTOp4, TOrAa KakK B APYrUX 3KoHoMuKax (Py-
MbiHms, Bonrapus, Poccus, Ykpanna u ¢ctpanbt CHT, Benecysna, Hu-
repus 4 Ap.) TeHEBON ceKTop 00/ajgacT TeHACHLMEN K yCTONYMBOMY
CaMOpa3BUTHIO U 107 TeHeBoro Beinycka B BBII HeykioHHO pacrer,
cTabuIM3UpPYysICh Ha BLICOKOM YPOBHE?

Ha moii B3risa, pazianumve Mexay 3TUMU raTTepHaMi DUHAMUKI
TEHEBOT'O CEKTOpa B MEPEXOAHBIX U Pa3BUBAOLIMXCST 3KOHOMHUKAX 00y~
CJIOBJICHO CTPYKTYPHBIMM OCOOCHHOCTSIMU (PYHKUHMOHUPOBaHUSA R- 1
L-skonomux [bponckuti, 2000]. HanmoMHUM 31eCh OCHOBHOM IPUHLUII
pas3IM4YeHUI 3KOHOMUK R- 1 L-tumna.

m R-3KoHOMMKA: GoraThle MPUPOAHBIE PECYPChI, MPEUMYLLECTBEH-
HOE pa3BUTHE TOOBIBAIOILIMX 3KCIIOPTHO-OPUEHTUPOBAHHbIX ITPOM3BOICTB.

m L-5KOHOMHKA: OTHOCUTE/IbHO OelHbIe NPMPOIHbIE Pecypebl, mpe-
UMYILECTBEeHHOEe pa3BUTHe 00padaThIBAIOILINUX U [TIOCTUHAYCTPUAIBHBIX
TeXHOJIOTUA.

B Moeii cratbe [bpoackuit, 2000] 6e11u TTpoaHATU3UPOBAHBL CTPYK-
TYpHBIe 0COOEHHOCTH R-3KOHOMUKU: BO3BMOXHOCTb U3BJIEYEHUS BHY-
ITUTEbHON PEHTBI M3 NOOBIMM U 3KCTITyaTaluKU OOraThIX MPUPOIHBIX
PECYPCOB IMPUBOAUT K MHCTUTYLIUOHATILHOMY 0GOPMIIEHUIO 9KCITOPTHO-
OPMEHTUPOBAaHHOIO ceKropa R-3KOHOMHKHU, pa3BUTHE KOTOPOTO MOM-
YHHEHO MEXaHMU3MaM IN1o0aIbHON SKOHOMMKY U BO MHOTOM 000CO0NICHO
OT MaKpO3KOHOMMUECKHUX MPoOIeM U TPYAHOCTEM, C KOTOPbIMU CTaJl-
KUBaeTCs KOHKpETHas IlepexoAHasl 3KOHOMUKa. Kiaccuyeckuii npu-
mep: “I'asnpoMm” B Poccun, B 1998—2000 rr. mpoBo3riiacuMBILME CcTpa-
TETUIO IMIOOAJIbHOU 3KCIIAaHCUM 1 BeChbMa KOCBEHHO 3aTPOHYTHIN IKO-
HOMUYECKUM KPU3HCOM B CTPaHe.

204



9.3
DopmansHbill AHAAU3: MAKPOIKOHOMUHECKUE MOOEAU CURAMUKU MEHER20 CeKmMopd
8 HepexO0HbIX IKOHOMUKAX

OCHOBHas TUIIOTE3a, TEOPETUYECKOMY aHAJIN3Y U 00OCHOBaHUIO
KOTOPOU MOCBSIIIeHA 3Ta JeKLyisl, GOPMyaUpyeTCst CISAYIOUIMM 00pa3oM:
JUIST TIEPeXOAHBIX M pa3BUBAIOIIMXC dKOHOMHMK R-Trna xapaxkrepHa
MOHOTOHHAas AMHaMuKa Joau TeHesoro cekropa B BBII, Torna xak s
9KOHOMUK L-THma xapakTepeH pocT TEHEBOIroO ceKTopa BHayasle pedopm
U TIOCTETIeHHOe yMeHblleHue ero nonu B BBIT no Mepe craHosieHns
PLIHOYHOM 5KOHOMMKH. EciM 5Ta ruroresa oKaXeTcss BepHOU (XOTs
Obl OTYACTH), TO BBIBOIB! U3 HEE TS JOJNITOCPOYHOI MAKPOIKOHOMUYE-
cKoM monuTHkM B Poccuu OyayT BecbMa Cepbe3HBIMU: TPaAULIMOHHbBIC
METOABI OOPbOBI ¢ TCHEBBIM KOMMEPYECKMM 00OPOTOM (VKECTOUCHHE
CaHKIIMI 332 HapylLCHHE HAJIOTOBOIO 3aKOHONATE/IBCTBA, CHIDKEHUE 00-
1IIEr0 YPOBHSI HAJIOTOBOI HArpy3KH U [Ip.) 0KAa3biBalOTCs SIBHO HEHOCTA-
TOYHBIMH B 3TOU CUTyalluy, TPeOYIOLIEH HeTpalMIMOHHbBIX MeP CTPYK-
TYPHOU MOJATUKU.

BHayane paccMOTpUM 3aKOHOMEPHOCTH MaKpO3KOHOMHYECKOI
JMHAMHKM TEHEBOTO ceKTopa B nepexonHoi L-axoHoMmuke. Kak ormeua-
JIOCh BbIllI€, MAKPOSKOHOMUYECKAs CTPYKTYpa L-3KOHOMUKY oTiuyaer-
Csl CPaBHUTEIILHOM OIHOPOIHOCTHIO: GONBIIMHCTBO TIPEIIIPUATUN OTK-
DBITON 2KOHOMMKY OPHUEHTHUPOBAHbI KaK Ha BHYTPEHHMUH PBIHOK, TaK N
Ha 3KCIIOPT CBOeH NponyKuMK. OTCYTCTBYET CTPYKTYpHas 060Co6IeHHOCTh
5KCIOPTHO-OPUEHTHPOBAaHHbiX KOMITAHUM, TIPOU3BOMSILNX TIPOAYKLIAIO
C BBICOKOM J00aBleHHOI CTOUMOCTBIO. Jlpyrast ocoGeHHOCTh L-3K0oHO-
MMKU — MMIIOPT BaXKHEHILNX ChIPEBBIX PECYPCOR B YCIOBUAX KECTKON
MUPOBOI KOHBIOHKTYPBI U Pa3BUTON KOHKYPCHTHOU CPellBl Ha PhIHKaX
TIOCTAaBOK ChIpbsl. B aToit cutyanun cexrop HedopMalbHONW 3KOHOMI-
KU 3aHAT, B OCHOBHOM, TEHEBbIM ITPOM3BOJICTBOM KOHEYHOM MPOIYyK-
UMM U yCayr Ui HaceldeHus. Bo3MOXHOCTH opraHu3allMi TeHEBLIX
CTPYKTYp (PMHAHCOBOTO ITOCPEAHUYECTBA B L-3KOHOMUKE CYIIECTBEH-
HO OTPaHUYEHBI. '

B MakposKOHOMMUYECKON CTPYKType L-3KOHOMHKHU CEKTOp OTK-
PBITOM 3KOHOMMKM OPUEHTUPOBAH KaK Ha BHYTPeHHHMI, TaK ¥ HA BHCLI-
Hull pbiHOK. CeKTOp TEHEBOI 3KOHOMUKH MOJIYYaeT 3HEProchIpheBhIe
PECYPCHI U ITPOMEXKYTOYHYIO TIPOAYKLIHIO OT CEKTOPa OTKPHITOI 3KOHO-
MUKW U TIPOU3BOJMT TEHEBYIO NPOAYKLIUIO U YCAYTH JUISI HACEICHHA.

Hoxonp! HaceneHust B L-3KoHOMUKE CKIanbIBAIOTCSI, B OCHOBHOM,
13 JOXOIOB B OTKPBITOI 3KOHOMUKE (3apaboTHas 1iaTa, NpearpuHuMa-
TeJIbCKHUIT JOXOM), K3 NOXOJOB B TSHEBOM 3KOHOMHUKE, a TAKXKE U3 COLIA-
aJIbHbIX TpaHChEPTOB. ’
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Hexyun 9
Teneeodi cexmop 6 nepexooHbIX IKOHOMUKAX

W=Lw,+Lw +Lw,, 9-1)

Toe L,,L,»L, — YUCIEHHOCTb HaceJeHHUsI, hakKTHUYEeCKH 3aHSITOrO B OT-
KPBITOM 1 TEHEBOIl 3KOHOMMKE, a TaKXKe MOJIYYaollero ColualibHbIe
TpaHcQePThl COOTBETCTBEHHO; Wy, W,, W, — CPEAHUHN YPOBEHb JOXOJ0B
B OTKDPBITOM M TEHEBOI KOHOMUKE, a TaKXe COLMabHBIX TpaHCchep-
TOB COOTBETCTBEHHO.

PeanbHble nmoTpebutenbcKue pacxoibl HaceaeHUus: C CBsi3aHbl, C
OIHO CTOPOHBI, ¢ peaibHbIMU goxogamMu W/ p .

CcC=C W , (9-2)
Py

[e p, — ypoBeHb MOTPEOUTENILCKMX LeH B L-3KOHOMMUKE, a C Apyroi
CTOPOHBI, OIPEAEIISIIOTCS peaIbHbIMU 00BbeMaMU MPOU3BOACTBA KOHEU-
HOM TTPOAYKLIMY JJIs1 HaceJIeHUsI B CeKTope OTKphiTol (Y, ) U TeHeBO#
(Y,) 3KOHOMHKH, a TaKXKe UMIIOPTOM HOTPEOUTEIILCKUX TOBAPOB, 3aBU-
CAUIMM OT peajibHOro oOMeHHOro Kypca p,/ep,, rie e — HOMUHAJIb-
Hblfl OGMEHHBII KypC; P, — YpOBEHb KOHTPAaKTHBIX LIEH Ha ITOTpeOu-
TEJIbCKUI UMIIOPT, T.€.

C=(Y,+Y,)| 1+ &L 9-3)
€

i

JuHaMMKa peaibHbIX 00BEMOB IIPOU3BOACTBA B OTKPBITOM M TEHE-
BOM cekTopax L-3KOHOMMKMU TeCHO CBsI3aHA C TEHJACHUUSIMU U3MEHE-
HUS arperupoBaHHOro JOXoNa B HUX. ArperupoBaHHbIif JOXOX ceKTopa
OTKPBITOI 3KOHOMMKM MOXET ObITh MpEICTaBIeH CleAyrouM obpa-
30M:

Inc, =Y,ep, + p, Y, + p,¥; — de +1,, (9-4)

e Y. — peaibHbIil 00beM 3KCropTa L-3KOHOMUKU; P, — YPOBEHb KOH-
TPaKTHBIX LieH Ha 3KCIOPTUPYEMYIO NPONYKLUIO; P, — YPOBEHb BHYT-
PEHHUX LUEeH Ha KOHEYHYIO MPOAYKLHIO; ¥, — 00beM IIOCTaBOK KOHEY-
HOI MPOMYKIIMYU OTKPBITOrO CEKTOPa Ha BHYTPEHHMIA PBIHOK; P, — Ypo-
BEHb LIEH Ha IMOCTaBKY MPOAYKLIMK OTKPHITOIO CEKTOpa TEHEBOMY CEKTO-
py; Y — pealbHblil 00beM IOCTABOK NPOAYKLIUM OTKPBITOTO CEKTOPA
TEHEBOMY CEKTOPY, p — YPOBEHb MUPOBBIX 1LIeH Ha UCXOLHOE ChIPbE;
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9.3
DopManbHbIli GHOAUI: MARPOIKOHOMUMECK U MOOL.II F1HIMIL L mEnge 20 [2um =2
8 NePEXOOHDIX IKGH ML LN

Y — peanbHblii 06beM IMOCTABOK HCXOIHOTO I5055 Z75 STNIDZITOIR
ceKTopa; [; — 0o0beM YacTHBIX MHBECTHIIHIL,
Hanee npeanonoxuM, 4to obiinfi odbeM 3apaloTHON T7iTs

MPEINPUHUMATETBCKOTO MOXOOd B OTKPBITOM CEKTOPE B MOMEHET 5p2-
MeHH (¢ +1) nponopLHOHAaJIeH arperipoBaHHOMY A0X0IY, [T0IVUeHHO-
MY B IIepHOI ¢, T.€.

(Wa La), sy = la(Inca), - (9-3)
AHanoruuto pinjse 00beMa HAJIOTOBBIX OTYUCIICHUH:
(Taxs ), = 7aUnca),» (9-6)

rae 0<l,,7, <1 — KO3POULMEHTH SKOHOMHUYECKOI MOTUTUKN.
B Mozenu Takoke NpearonaraeTcs, 4To MpOM3BOACTBEHHAsT MYHK-
LMsI B CEKTOPE OTKPBLITOM 3KOHOMMKH OIMChiBaeTcs Moaenbio Kobba —

Hyrnaca:
Y=Y +Y,+Y = ALK, 9-7)

rae Y — oOuiuii peaibHblil 00BeM BBIITYCKa OTKPBITOro cekTopa L-axo-
HOMUKM, K; — peasbHblii 00beM MPOM3BOACTBEHHOIO KaluTajaa OT-
KpbiTOTO cekTopa; f3,,7, >0 — CTPYKTypHble KOSPOHULMUEHTbI.

JHastee OyneM rosarath, 4To BEIOOP YpOBHSI LEH P, B OTKPhITOM
cekTope L-3KOHOMMKHU OCYILECTBISIETCSI HA OCHOBE TMapuUTeTa ¢ MUPO-
BbIMU LieHaMU, T.e. p,=ep,. C Ipyroii cropoHbl, 00beM MOCTAaBOK OT-
KPBITOTO CEKTOpa TEHEBO 3KOHOMHUKE Yy MpONopLoHaseH obbeMy
TEHEBOTO NPOM3BONCTRA Y, T.e. ¥, =J;Y,, a ypoBeHb LeH p), OTcie-
XMBAaeT YPOBEHb LIEH B OTKPBITOM CEKTOPE 3KOHOMHKU P, .

Torma ¢ y4eToM TOTO, UTO YPOBEHb 3aHATOCTH L, OTpPEAeseTcs
13 YCJIOBUST MAaKCUMM3ALIMKM IPUOBUIM B OTKPBITOM CEKTOPE, [TOYYUM

L2 = B,(Y, +Y, +8Y). (9-8)

Py

AHaJI0TMYHO JIJ1S TCHEBOIO CeKTopa 3aBUCUMOCTD JId arp€rupoBaHHO-
ro poxona UMECT B

Inc, =Y,p, - p;Y¥; — pY’, 099
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Jexyus 9
Tenesoit cexmop ¢ nepexo0HbiX IKOHOMUKAX

a ypaBHEHMS1 171 00beMOB 3apabOTHOM IJIaThl 11 HAJIOTOBBIX OTUMCIIE-
HUl (paccMarpuBaeTcsl GeHOMEH “cepoii’” 5KOHOMUKH) COOTBETCTBEHHO

(Ws Ls );4_1 = l.\' (I’ZC.V )t (9_10)
(TaxAv )t+l =Ty (Incs )t . . (9_1 1)

Ipu atoMm [ ,7, — K03GDULMEHTH SKOHOMUYECKOH ITOITUTHUKH, TPU-
yeM 7,<< 7, (OCHOBHAas HAJIOroBas Harpy3kKa JIOXUTCS Ha IIpearnpu-
SATWS OTKPBITON 3KOHOMMKH). ITo-mipeXXHeMy IrojiaraeM, 4To IpOU3-
BOACTBCHHAS (YHKLMS B TEHCBOM CEKTOPE ONMUCLIBACTCS MOJEJIbIO
Kob66a — dyrmaca, ypoBeHb 3aHSITOCTH B TCHEBOM CEKTOPE OIPEHCIIs-
€TCsI U3 YCAO0BUS MAKCUMU3ALMHU IMPUOBLIY, YTO NAeT

LY=8y,. (9-12)
P,

PaccmotpeHHasa dopManusauus 1aeT BO3MOXHOCTh HCCIEAO0Ba-
HUST KOJIMYECTBEHHBIX B3aUMOCBSI3eH JUHAMUKH OTKPBITOIO ¥ TEHEBOIO
ceKTopoB L-skoHoMuku. st coxpaHeHHUsT TIPOCTOTHI MOJETH AOITYC-
TUM, YTO 3aBUCUMOCTS (9-2) morryckaeT nuHeapusauuto: C=c,W/ p,.
Torna u3 ypaBHeHuit (9-1)—(9-3), (9-8), (9-12) monyuum

W
b

¥, +Y) 1+EL0 |=c | BY+ B Loy +Lic (9-13)
€

p1 pd pd

Tie K, — IOJsl HaceleHHs, TOMYYaloLlero coluraibHbie TpaHCHepTHI.
Orcrofa noTyyuM OCHOBHYIO 3aBUCUMOCTb, CBSI3BIBAIOLLYIO OOBEMBI IIPO-
M3BOJCTBA Y; U Y, B OTKPBITOM M TEHEBOM ceKTopax L-2KOHOMUKM,

Y, =¥ ¥ (1-A)+SLEM (9-14)
(1+&E)p,
o ﬂ;}’%+ﬂd5ﬁz
p
rne 0< A= 4 <l, E=*4
1+EE ep,
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9.3
DopmansHbiil AHAAUZ: MAKPOSKOHOMUYECKIE MO0l OUHAMUKY MeHego20 Cexmopa
6 NepPexOOHbIX IKOHOMUKAX

Takum 00pazoM, DUHAMHKM OTKPHITOTO M TEHEBOIO CEKTOPOB
L-5KOHOMUKH HaXoISATCS B 0OpaTHOM COOTHOLIEHWH: YeM Bbille 0ObheM
BBIITYCKa Y,; B OTKPHITOM CEKTOPE SKOHOMUKY, TeM MEHbLIE J0JIs1 TEHEBO-
ro ceKTopa Y Hao0OpoT. 3aMeTHM, UTO, HECMOTPSI Ha KAXKYUIYIOCS TPUBM-
aJIbHOCTh, 3TOT BBIBOJ VXK€ JaJieKO He Bcerda cripaBeutuB mjist R-3Ko-
HOMMUKH.

HunamMuka o0beMa BhIYCKa B TEHEBOM CEKTOPE SKOHOMUKU MO-
KeT OBITh HceileoBaHa Ha ocHOBe ypaBHeHMH (9-9)—(9-11). Tocne mipe-
o0pa3oBaHUl MONYYUM

/
A+7)B.(Y),., =zs(n){1—5;£i—5°£ . (9-15)

8 s

Orciona BUIHO, 9to npu 1-7, > B (1+7,) Gyner HabmogaTsCsl POCT
TEHEBOT'O CEKTOPa SKOHOMUKHU. DTO O3HAYAET, UTO €CJIU OCHOBHOE Ha-
JIOToBOE OpeMs JIOXKUTCS Ha NMPeANPUSTUS OTKPBITOIO CeKTopa 3KOHO-
MUK, a JieTaJIbHbIe CAHKIIUY 32 YKIIOHEHHE OT YIUIAThl HAJIOTOB BeChMa
c1abbl, TO Y NPEANTPUSITUN TTOABISETCS YCTOMYMBBIA CTUMYIT 1S TIEpe-
XOJia B HEJIeTallbHbI{ CEKTOP.

TakuM o6pazoM, TTONMUTHKA TOCYyapcTBa, HalpaB/eHHAad Ha CHU-
sKeHHe 00LIero YPOBHS HAJIOTOBOM HArpy3KU Ha MPEAIPUSTHSL OTKPHITOTO
CEKTOpa 3KOHOMHUKH U YKECTOUCHHE CAaHKLMI 3a HapyLIeHUs HaJIOro-
BOI'O 3aKOHOIATENbCTBa, OyaeT addekTuBHO B L-akoHOMUKe. BMecTe
C TeM IOIBITKY MEXaHUYECKOro KOINMPOBAHMS OIBITA YCIEIUHBIX pe-
dopM B L-aKoHOMMKAX /i1 5KOHOMUK R-TuIta MoryTt okasaTbcs BeCh-
Ma HeadDEeKTUBHBIMHU, YTO OYIET IIOKa3aHO [Jajee.

IIpoBeneHnbIif anannu3 L-3KOHOMUKM TTO3BOJISIET CAEIaTh ClleAyIo-
1LLIA€ BHIBOJIBI.

m XapakTepHblil “napabonuyeckuii” rpadrK IMHAMUKHA TEHEBOTO
CeKTopa B TepeXoqHoi L-2KOHOMHMKE MOXET ObITh OOBSICHEH Ha OCHO-
Be IBYXCEKTOPHOI MOIeNN: B HauyaIbHbIM repron pedopm BCIIEACTBHE
JepeTy/IMPOBaHUSA FOCYIapCTBEHHOIO CEKTOpa B 2KOHOMMKE U Ae30pra-
HU3aUMY TPOU3BOACTBA IIPOUCXOIUT CIIaJl YPOBHSA arperMpoBaHHOIO
BBIIYCKA 1 3aHSTOCTH B OTKPBITOM CEKTOpE SKOHOMUKM. IMEHHO B 3TOT
TIEpHOJL, OTMEYaeTcsl Pe3Kuil pocT 06hEMOB TEHEBBIX TpaHcaKUMii B L-aKo-
Homuke. [Janee, 1o Mepe pa3BUTHSI HOBOTO YaCTHOTO OM3HECA, ITPOVICXO-
JIUT POCT arperMpoBaHHOTO BBIMYCKa U 3aHATOCTH B OTKPHITOH 3KOHO-
muke. Jomnsa TeHeBoro npoussoncTsa B BBII u TeHeBoli 3angaTOoCTH Ha-
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Sexuusn 9
Tenegoli cexmop & RePexOOHbIX FIKOHOMUKUX

YrHaeT CHUXaThcsl. TakuM oOpa3oM, JMHaMUKa TEHEBOTO CEKTOpa B
nepexonHoit L-a3KoHOMUKeE sIBIsieTCS 3epKalbHbIM oTpaxkeHrneM U-06-
pasHo#l hbopMbl AMHAMMKY arperupoBaHHOTO BhIITYCKa M 3aHSTOCTH.

a [Ipeabinyinyii BEIBOI CeNyeT pacleHMBaTh JIUIIb KaK MepBoe
NpubAV>KeHue K peajlbHOM cuTyanuu. bonee neTanbHbI aHaIU3 3aCcTaB-
JseT Hac chopMynMpoBaTh ciienyrollve Bonpockl: IloueMy TeHeBoOM ceK-
TOP He SIBJISIETCS CTPYKTYPHO YCTOMUYMBBIM B L-3KoHOMuKe? BbizBaHO
71 3TO CTUMYJUPYIOLLIEI HAIOTOBOM MONMUTUKOM rocynapcTa (CHIKCHUE
YPOBHSI HAJTOrOO0JI0XKEHUS OTKPBITOro Ov3Heca, BBEACHHE KECTKUX CaHK-
LMl 33 HApYLICHME HAJIOTOBOTO 3aKOHOAATE/BCTBA), IGO0 MPUUKHA 3TOTO
KOPEHUTCH B CTPYKTYpHOI omHopomHocTH L-3KoHoMuKH? OTBeThl Ha
HMX MOTYT OBITh [10Iy4EHBl HA OCHOBE CPAaBHUTEIBHOIO aHalu3a JAMHa-
MMKHM TeHeBOro cektopa B L- 1 R-skoHOMUKaXx. _

PaccMoTpuM Makpo3KOHOMUYECKYIO CTPYKTYpPY R-3KOHOMUKH.
Kaxk ormeuanocs Bblillie, OHa XapaKTEPU3YETCsl CHCTEMHBIMU B3aMMOCBSI -
35IMH CJICAYIOLINX CEKTOPOB ITPOM3BOICTBA: SKCIIOPTHO-OPUECHTHPOBAH-
Horo cextopa (D0C), cexTopa ectecTBeHHbIX MoHomnoauil (EM), cexro-
pa IpeanpUsaTUi, OpUEHTHPOBAHHBIX Ha BHYTpeHHMI pbiHOK (BOC) n
teHeBoro cekropa (TC). ITomuepkHeM, uTo B R-3KOHOMMKE 5TH ceKTopa
pa3nNyaloTCcsl 110 YCJIOBUSM KOHKYPEHUMM Ha BHYTPEHHEM M BHEILHEM
PBIHKAX, 110 (PMHAHCOBOMY ITOJIOXXEHUIO BXOISIILMX B HUX IIPELNPUSITUI,
a TaKXe TI0 CTEMEHM JOCTYIa K 3KCTIOPTHBIM U WHBECTUILIMOHHBIM pe-
cypcaMm.

EM

DOC BOC

Pyc. 9.1. TlpyuHuMnUanbHas cxema X03siii CTReHHBIX B3auMOCBsi3eit
B R-aKoHOMUKE
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Crnenyer OTMETUTD, YTO 3TA YETHIPEXCEKTOPHAS MaKPO3KOHOMMU-
yeckasi CTPYKTypa ropasio ciaoxHee U O11Xe K peaJbHOCTH, YeM MOIeib
Fapnou u Ukeca [Gaddy, Ickes, 1998}, ocHoBaHHast Ha TpUBUAIbHON I~
XO0TOMUHM “«I"aznpom» u Bce ocTanbHbIe”. [lajee OyIeT rokasaHo, 4yTo
“npeyIokeHUs” 3TUX aBTOPOB “OaHKPOTUTb BCEX M BCA” HHYETO KpoMe
XO35IHCTBEHHOTO Xa0ca M COLMaIbHOI pa3pyxu s R-3KOHOMUKY BbI-
3BaTh HE MOTYT.

MexaHu3MBbI LEHOOOPa30BaHUSI B R-9KOHOMUKE UCKITIOYNTETBHO
CJIOXHBI. Kak npaBmio, A1 KaXIOro CeKTopa MakpoCTPYKTYPhl CYHIECT~
ByeT o(MLHAAIBHBIA YPOBEHbD 1I€H, HAlIpUMep, P, — OPULHaTIbHbIA ypo-
BEHb LIeH Ha IPOJYKUUIO Y YCIYTH €CTCCTBEHHBIX MOHONONH;, p, —
YPOBEHD LIeH 32 CAIE/IKH 110 fapTepy WIK C UCIOJb30BAHNEM JACHEXHBIX
CYpporaToB; P, — YPOBHHU LIEH 3aKyIK{ IPOAYKUHM U YCIyT 32 Ha-
JIUYHBIE JEHBIU M P, — YPOBHU IIE€H 32 NMOCTABKY 3TOW MPOAYKLWHU U
YCIIyT 32 HaJIMYHbIC NEHBTH.

Crpykrypbl GHUHAHCOBOIO MocpeaHUyecrBa B R-sxoHomuke cy-
1IECTBYIOT, B OCHOBHOM, 33 CUET MapXXU MEXAy LieHaMM TOCTaBKU U 3a-
KYIKY poayKUuy. OTMETHM, YTO HECMOTPS Ha KAXYILYIOCH CJIOXKHOCTD
CXeM M LieToYeK B3auMopacueToB B R-3KoHOMUKE, — HaIpUMep, KOM-
Mepyeckas dupMma A 3aKyIlia 2JeKTpo3Hepruwo y craHuun b, pac-
IJIATUBLIUCH BeKcensiMu “TasnipoMa”, najnee b Kymnuiia ras 3a BeKcesas y
“TasmipoMa” # T.1. — NpUHLMOKANBHAST cxeMa (OPMUPOBAHMS KOHSUHBIX
(UHAHCOBBIX PE3YIbTaTOB JeATEIbHOCTH MpeanpusaTiii B R-askoHoMu-
Ke Ha MaKpOYypOBHE MMeeT BUI, [TPUBEACHHBIN Ha puc. 9.2: B KOHEY-
HOM UTOre TEHEBbIe KOMMepUecKue (hUPMBI AeJialoT NPUOHITIb UMEHHO
Ha MapKe MEXJIy 3aKyINKoi ¥ MOCTaBKOM 32 HaJIMYHbIC NEHBIU.

Creayet TakxKe IMORYEPKHYTD, UTO BONPEKU PACXOKEMY TE3UCY “HE-
[JIaTEXU — 3TO HABOIHEHHME, KOTOpoe TOMUT 3KOHOMKKY Poccun”, Ha
HalI B3I, HETIJIATEXXH B peaIbHOM CEKTOPE MPEACTaBNISIIOT cOD0M YUCTO
OyMaKHbI (DEHOMEH B TOM CMbICIIE, YTO OHU CYLLIECTBYIOT TOJBKO Ha
TICTax (PUHAHCOBONM OTYETHOCTY NPEANPUSTUI KaK BUNUMBbINA pe3yabTaT
TEHEBBIX CAEJIOK ¢ PUHAHCOBBIMU NOCPEIHUKAaMU. DTOT B3IVIsSA BeCbMa
GJIM30K IMO3ULMU TaKux aKcneptoB, Kak I1. Kapnos [Kapnos, 1998] u
A. SIxosneB [fIkoBnes, 1999]. HeiHewHAs crucTeMa HeruiaTexXe sABis-
eTcs “HOBOI MpOMBILIJIEHHON opraHuzanueit”. CyTh €¢ B TOM, YTO pac-
YyeThbl B DKOHOMMKE B OCHOBHOM OCYILUECTBIISIIOTCS HE MEXAY CAaMUMU
MPOMBILIIEHHBIMU TTPEANTPUATUIMU-NIPOU3BOAUTENSIMU, 3 MEXAY He-
GopMaTbHBIMU TPYIIIIaMU, COCTABHOI YacThiO KOTOPBIX SIBIAIOTCS CaMU
3TU TPERNPUATHS. DTOT MEXaHM3M o0ecIeyrBaeT akKyMyjlIupoBaHue

211



Jexyus 9
Tereaoli cekmop 8 nepexoOHsIX IKOHOMUKUX

JIMKBUAHOCTU M NpubObUIel y GUHAHCOBBIX TOCPEAHUKOB B COCTABE He-
(opMasTbHBIX IPYIIH, a TAKKE JIOJTOB U YOBITKOB Ha YSI3BUMBIX [IPOMBIIII~
JICHHBIX TIPEINPUSITHUSIX.

B camoM mene, paccMOTpuM CIICAYIOIIMI XapaKTepHbIN NIpuMep
00pa30BaHMUsI OrPOMHOU JeOUTOPCKOM 3aJ0KEHHOCTH Ha CUeTax ecTe-
cTBeHHbIX MoHonoMil B Poccuu. ITycts PAO “EDC Poccun” o0bsIB-
JiseT oQUUUaNBHBIA Tapud p, 3a eAMHULY 3JeKTpodHepruu. LleHa
GapTepHbIX CHEJIOK C 3JIEKTPO3HEPIUEH p, , KaK MIPABUIIO, TOPa3flo Bbi--
we: p, >> p, . LleHa 3aKynmKky 37eKTposHeprun GUHAHCOBBIM OCPE/-
HHUKOM Yy 3JIEKTPOCTAaHLMM A 3a HaJlM4HblE, KaK [PaBUIoO, HUXE P, ,
TOrJa Kak IeHa ITOCTaBOK 3TOM NMpOAyKUMN (GHHAHCOBBIM ITOCPEIHU-
KOM MpearipusaTiio b 3a HannmuHbIe AeHbIN BhILLE P, , T.C.

Ph< P, < PL<< plL. (9-16)

B 3T0it cuTyaluM Juilb Ha MepBblii B3I KaXeTcst, YTO MpearpusaTie A
OyZET B NIPOUTPLILIE OT CAEIKH 32 HAJIMYHBIE TIO LICHE pz, <p,,. B nei-
CTBUTEJIBHOCTU PYKOBOICTBO A IMOJy4yaeT CASAYIOLIHI JOXOJ OT Mpo-
JaX! eQUHULBI TPOAYKLUU

ot AP, = Do) > P 9-17)

rae 0< A <1 — “gonga” pyKoBOACTBa A B JOXOJaX OT CHEIKK.

PaGoTHrKnN HpeanpusaTyvs A TakXKe YIOBJECTBOPEHbBI: OHM IONyYa-
10T 3apabOTHYIO IUIaTy BOBpeMsT U “XMBBIMK~ AcHbramu. He B Haknaze
U npeanpusarue b, KOTopoMy IOCTABWIM 3JACKTPOIHEPTUIO IO LICHE
pfn > p,. B camom pene, eIMHCTBEHHO ajlbTePHATUBOI STON CHEKE
ms b Gyner ucronb3oBaHue 6apTepa U BeKceleil 1o HeHe p >> p |
YTO YacTO HEXeNaTesbHO. A YK areHThI U3 ITOCPEAHWYECKHX CTPYKTYP U
BOBCE Ha CeIbMOM Hele: K HUM CTEeKaeTCs] BCs MPUObLIb OT HATHYHbIX
caenok. ENMHCTBEHHBIM MPOMTPABILIMM B 3TCH CUTyalluy Oy[IeT rocygap-
CTBO B JIMLIC HaJIOTOBOI'O MHCIIEKTOPA, KOTOPLIN MPUXOAUT Ha MPEATpH-
STHE A, TIe eMy NPeIbIRITIOT “MUHYCOBYIO” HUHAHCOBYIO OTYETHOCTD C
“nebUTOpKOi”, KpaTHOW p —p,, & 3aTeM PaCCTPOCHHBIM HIET Ha
NpeanpusTue b, rie eMy OIsTh IPEIbSBISIOT “KPeIUTOPKY”, KPaTHYIO
p..—p, - Ipu 5TOM 3aDISIHYTH B TOCPEAHUYECKYIO KOHTOPY 3TOT MH-
crieKTop NMobonTCsa WK nodpesryer (“Menoyb Kakasg-To 1 HeOe30MmacHo™).

CkazaHHOe BBIILE JaCT HAaM OCHOBAHUS [UIS pacCMOTPEHUST (PUHAH-
COBBIX B3amMocBsasell Mexny cekropamu D0C, EM, BOC u TC R-3xo-
HOMUKH B paMKaX pacyeToB 3a NCHBIU.
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Tenesoti cexmop

ATperupoBaHHbIN TOXO[ TEHEBOro CceKTopa o0pasyercs Kak JOXOx
OT YCIyr no (PUHAHCOBOMY MOCPEIHUYECTBY ITIIOC JOXOL OT TEHEBOIO
[IPOM3BOACTBA MIPOAYKLMU U YCIIYT /IS HACSIEeHUSL:

Inc,= (Y +Y,")(p) — )+ ¥+ Yl - po) + (s + 1)l — pi) +
+Yp,-Y'pl -Yip. -Y D,

m

(9-18)

rie ¥ =68Y,,Y" =5"Y, uT.A, T.e. peanbHblit 06beM OCTABOK MPO-
IYKLIMK CeKTOpa A ceKTopy B paBeH peabHOMY 00beMY BBITYCKA CEK-
Topa B, yMHOXEHHOMY Ha HEKOTOPBIi TEXHONOIMYECKIT KO3(DOIIUEHT
(3aMeTUM, 4TO STOT NOJXOJ COOTBETCTBYET OCHOBHOI HIiee MEXOTpac-
JieBoro Ganaxca). [locie npeoGpasoBaHuil ITOITYIUM

Inc, =Y,(p, =8, p. = Sspn—0,p)) +Y.(8,AD,, + 8;Ap,) +

A , ‘ (9-19)
+Y (0Ap, +O7Ap )+ Y, (0 Ap, +5.AD,).

ITo-mpexHeMy 1onaraeM, YTo 3TOT arperdpoBaHHBIN T0X0 WC-
MOJIB3YETCST Ha BBIILIATY 3apaboTHOM IJIaThl U HAJIOTOB (paccMaTpUBa-
eM “cepyio” 3KOHOMHKY), T.¢.

(WyLs),, = 1Uncy),»
(Tax,), . = t,(Incs),»

rae 0</,, 7. <1 — KO3 pPUUUEHTHL.

[MpoussBoacTeeHHas (hyHKLUSI TEHEBOTO CEKTOPA OIMUCHIBAETCS MO-
nensio Ko66a — Hdymiaca, ¥, = A, L? K7, a ypoBeHb 3aHsATOCTH L, OIpe-
JIesIsieTcsl U3 YCJIOBUSI MAKCUMU3ALIMY ITPUOBUIN B TCHEBOM CEKTOpE, T.€.

L=4y, (9-21)
P

AHasniornyHo paccMarpuBarorcst cekropa 30C, BOC, EM. 3anuiem
OKOHYaTeJIbHYIO HOopMy YpaBHEHUIT MOIETN /151 3TUX CEKTOPOB.
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IKCHOPMHO-OPUEHMUPOBAHHBLU CEKMOP
ArperupoBaHHBIN JOXOM:

Ing=epX  +pl (Y +X"+Y))-piY: —piY; +1, =(ep, +8.p ~ S p)Y, +

m

(' . e, +(S' . —ep)Y, +(3, P, —ep)Y, +1,. 02
HowmuHnanbHasi 3apaGoTHast [1aTa U HaJloru:
(We L )y = 1 (Ince),» (9-23)
(Tax. ), = 7.(Inc.),.
IMpouzBoacTeeHHAS HYHKUUS:
Y= ALKl (9-24)
PeanbHas 3apaborHas niara:
LY=47.. (9-25)
D.
Ecmecmeennvie moronoauu
ArperupoBaHHbI JOXOM:
Inc,, = pp (X + Y, +¥) = pi¥) = X" +1,. (9-26)
HowmunHanpHast 3apaboTHas I1aTa ¥ HaloTU:
(Wi L)y = L (Inc),» (9-27)
(Taxm)in = TwIncwm), -
[MpousBoacTBeHHAsT QYHKUMSL:
Y= An L Ki =Y+ Yo+ Vi (9-28)
PeanpHas 3apaGoTHad narta:
L=,V (9-29)

p m
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DOpMANLHOIT UNAIUE: MINTEIREHOMUMECKIE MODRII CUHAMURY MEHEB020 CeRMOpU
8 NEPEXOOHBX 3KOHOMUKAX

Brymperne-opuenmuposanmsili cekmop

ATpPEerupOBaHHbIH JOXOM!

Inc, =p,Y, + Pi)'(Y; +Y +Y)) - P:Y;d - p;IYn? +D,+1, =

‘ . (9-30)
=Y,(p, - p.0 — pda)+ D, +1,.
HomunanbHas 3apaboTHas 1utata ¥ HaJIOTu:
w,L =1,(Inc,),,
( d d):+l d( d)t (9_31)

(Taxy) g = 74(Incy),.

3adonxcennocms cexmopa BOC

B oT/imume oT Beex IpYrux CEKTOpoB R-5KOHOMUKY CEKTOP Mpef-~
TIpUSITHI, OPUEHTHPOBAHHbBIX Ha BHYTPEHHUE PHIHKH, HE NMEeT BO3MOX-
HOCTH ITOrallaTh KPeIUTOPCKYIO 3a[0MKEHHOCTh 32 CYET pOCTa LeH Ha
CBOKO NPOAYKLIMIO (OrpaHUYeHHbIN TIaTeXeCoCOOHbBIN CITPOC Hacene-
HUS, KOHKYPEHLHS C IIOTpeOMTEIbCKMM MMIOPTOM) JMOO 3a cyer
BHEILIHUX PbIHKOB ¢ObiTa. I[ToaToMy B Momesu paccMaTpyBaeTcsl AMHA-
MHUKa YUCTON KpeAUTOPCKoit 3anomkeHHocTU cektopa BOC kak mMexa-
HU3Ma KOMITEHCAlMN Pa3HOCTU MEXIY U3AEPKKaMU U JOXOLaMHU:

D,=plY' +p.Yi—pY, (9-32)

AHamM3 ypaBHeHH Mozenu R-5KOHOMMKY, Kak U W18 L-3KOHOMU-

KW, HauMHaeTcs ¢ 3aBUCHUMOCTH )11 HOMMHAIbHbBIX JOXOIOB Hacelle-
Hus B R-aKkoHOMUKE

W = Lewe + mem + L.vws + Lrlwd + Luwu =

9-33
=ﬂeepeYe +ﬂmpmym +ﬂ.\'p‘\'){v +ldld +LKuWu' ( )

PearnbHble pacxonbl HaceleHMsl Ha KOHEUHOe TIoTpebeHu e, ¢ OOHOMI cTo-
POHBI, CBA3aHbI C TEKYLLIMMHU pealbHBIMU JIOXOAaMH 3aBUCUMOCTBIO BUAA

C=CWip)=c, 2, (9-34)

P4
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a C IPYroyi CTOPOHbI, ONPERENSIIOTCS 00beMaMU IPOU3BOACTBA KOHEYHOM
NPOAYKUMH [T HACENCHUA TEHEBBbIM CeKTOPOoM (Y, ) U CEKTOPOM Ipeid-
NPUATUNA, OPUEHTUPOBaHHbIX Ha BHYTPEHHUE phIHKY ( Y5 ), a TakXe 00b-
€MOM TIOTPEOUTEILCKOro MMIIOPTa, 3aBUCSIIETO OT pealbHOro OOMeH-

HOTO Kypca (E = e-& , T.C.

. Py

C=(¥f+Y) 1+ &84, (9-35)
€p;

rne ¥ =Y, -Y; =Y Y.
[loncrasus (9-34)—(9-35) B (9-33), noxyynm tiocsie anreGpande-
CKUX Ipeodpa3oBaHUii CIEAYIOLIYIO 3aBUCHMOCTb:
Y,=aY +aY +alkw,. (9-36)
rae
a,=S7(B,p, + B,p.On+ES,S; +ES, ~ E),
a,=S"(ep,p, + B,pnS, + ES; + ES;'S;),
a, =S (A+1,1,/Lwxk,)

E=1+¢82,
Pi

u S=EQ1-8/3)~ B, p.0.

m?’

Takum obOpasoM, BMeCTO yeThlpex NepeMeHHbx Y,.Y,.Y.)Y ——
00beMOB npousBoacTBa B cexropax BOC, 30C, TC u EM cootsercT-
BEHHO, MbI IIOJIyYMJIM BCETO JBE HE3aBUCHUMBIX [IEPEMEHHBIX: Y, — pe-
aJTbHbIIl 00bEM MPOU3BOACTBA B 9KCIIOPTHO-OPUEHTUPOBAHHOM CEKTO-
pe u Y, — pealbHbI!l 00BEM MMPOU3BOJCTBA B TCHEBOM CEKTOpE. DTO U
HE YIHUBUTEIbHO: TI0 CPaBHEHMIO ¢ L-9KOHOMMKOIA, I1le MMEETCsI JINLLb
OIMH BUI HehOpMaIbHOU AESITENBHOCTH (T€HEBOE MPOW3BCACTBO) U
OHA He3aBUCHMAas IepeMeHHasi — o0beM MPOU3BOICTBA B OTKPBLITOM
CEeKTOpe 3KOHOMHKH, B R-3KOHOMUKE CYLIECTBYIOT ABa BUAAa TCHEBOU
NeATeIbHOCTH: GUHAHCOBOE TIOCPEAHUYECTBO U TEHEBOE TPOM3BONICTBO
U, KaK pe3yabTaT, IBe “CTeNeHU CBOOOIbl” — He3aBHUCHUMbIC TEPEMEH-
Heie Y, u Y,. [TosToMy aHanu3 IMHaMUKU NTPOU3BOACTBA B R-3KoHO-
MUKE HeoOXOAMMO NPOBOAUTH Ha (a3oBoif Tiockoctu (Y,,Y).

DTOT aHaNIM3 3aK/Io4yacTcs B chenytoliueM. [1oncTaBuB nonyyeHHYO
saBucumoctb Y, = f(Y,,Y,) B ypaBHeHue Y, =0V +0,Y,+5,Y. 1
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9.3
¢0[)Ma./lbl'lbtlz AHAAU3! MAKPOIKOHOMUYECKUE Modeau OUHAMUKY MeHego20 cekmopa
[ nepexodﬁbzx SKOHOMUKIX

3aBUCUMOCTH 1Al Inc,, Inc, , BHIPA3UM 3TU BENMUMHBI Uepe3 HE3aBUCH-
Mble IiepeMeHHbIe ¥, Y, . [ajee nuMeeM

ﬁ [We L. (epe)H-l =] Inc.
Lep, ), n), “\ep.)’

Wy Ls (p.\')t+1 — Ian
ﬁs - lx ’
ps 1+l (ps): p.\' '
OTKY/ia MOJIYYUM YPaBHEHHUsI, OMMHUCBIBAOIIME AMHAMUKY TMEPEeMEHHBIX

Y.unv,,

B.A+ &, )U+ (7)) ) =5 (), +b,(Y), + by,
ﬁx A+ ) )X), =b,(X,), +05(Y,), + bs.

(9-37)

(9-38)

KoukpeTHblil B1I Ko3dDULKMEHTOB b, +b,, 3aBUCALIMX OT LEHOBOH
MOJIMTHKY NPEANIpUATHI B pa3/idyHbIX CeKTopaXx R-3KOHOMUKHU
(p,,p, P, D,), OT LEH 3aKYIKU U MOCTABKHU MPOIYKLIUHA STHX CEKTO-
pOB (I)I/IHaHCOBbIMI/l nocpeJHUKaMH ( p oD p Do pe, p.), OT Mapxu
3a rocpeaHudyeckue yeayru (Ap,,Ap,,A pm), a TaKxe IapaMeTpoB
HAaJIOTOBOM MOJMTUKYU roCcyaapcTBa B OTHOLIEHWU OTKPLITOU U “cepoil”
3KOHOMMUKHU (7,,7,) TAKOB!

ép,

€

b =ep,—8:p) —O:ps +a,(5, p. —ep,)+ (O, p. —ep,) S, + a,5;),

Leb, =5, p! —ep, +a (0! pl ~ep) + (6] Pl ~ep. (G, + B},

e

ef" by=1,+alwk, (5. p, —ep, +8.(8""p. —ep,)),

e

%m =(0,Ap, + 6;Ap,) +(8,'Ap, + 57Ap,)(6, +6,a,) +

+a,(8Ap, +8%Ap,),

'%@=A—@ﬂ-ﬁﬁ—@d+@M%+@m%X®+Wﬁ”

3

+a,(8'Ap,+8Ap,),
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—?}‘-bo = a3LWuKu(§edApe + 5::Apm +a35g (§emApL +§(71Ap6’ )

y

AHanu3s cuctembl (9-38) 1MO3BONSIET YTBEPKAATh, YUTO YCTOWNYHMBOCTh
(asosbix TpaekTopuit (Y,,Y,) Moxer ObITh JTerKo HapylueHa MoCpeacT-
BOM M3MEHEHUs MapaMeTPOB MapXH 3a YCJIyTH (DUHAHCOBBIX [OCpea-
HUKOB — A p,,Ap,,Ap ,— BXOIALMX B BEIpaXeHUs 1 Koadpduuu-
eHTOB b, +b,. Bo3aMoxHbIil BUA (a30BbIX TpaeKTOpUit cucreMsl (9-38)
MpUBeJIEH Ha puc. 9.2.

25
Puc. 9.2. ®azoBbie TPAEKTOPHUU B cucTeMe (9-38)

Taxkum oGpazoM, Ipu Job6oM Habope MmapamMeTpOB HajiOroBOi Mo-
JUTHUKY TOCYJapCTBa B OTHOLUICHUH Pa3IMYHBIX CeIMEHTOB R-5KOHOMUKH
BO3MOXEH BapyaHT KatacTpohUyecKoi SBOIOLINH, KOrIa MacluTalhbi Te-
HEBOI1 5KOHOMHMKY HAYWHAIOT YBEJIMYKMBATLCS IO BEJIMYNH, IIPU KOTOPBIX
pacraj GoJblLIMHCTBA oTpacielt R-3KOHOMUKHY, paboTaomux Ha BHYT-
PEHHUIT PHIHOK, CTAHOBUTCSI HEOOpaTUMBIM, a BCsl R-3KOHOMMKA Hayu-
HaeT [TOXOIUTh Ha 3KCIIOPTHO-KOPPYNLVOHHBIN aHKIaB, B KOTOPOM OT-
JeNbHbIE OCTPOBKM (DMHAHCOBOTO Oaroronyymsi — OJIUTapXUyYeCKui
OM3HEC ChIPhEBBIX U MeIVaMarHaToB, TOProBIS OPYXUeM M HapKOTHKa-
MH, TIPECTYITHAS cpea — TOHYT B Iy4MHE SKOHOMMYECKOTO U COLUATb-
Horo Koyarica. IMeHHO TakuM GblT peaynbrat anbepanibHbiX pedopM B
Hurepun, Benecyane u MHorux apyrux R-akoHoMukax. CeroiHst ectb Bce
OCHOBAHMUSI [10J1araTh, YTO POCCUICKAs MOJIUTHYECKAS JIUTA SIBHO HEAO-
OLICHMBAET ONAaCHOCTb TAKOro BapyaHTa pa3BUTHS cobbITHil. Bo BecskoM

218



Yuebrc-muemadiueckiie Mamepuc.st K aeruuy 9

cayyae, mporpaMMa JOIrOCPOYHOro 3KOHOMMUECKOro pa3Butus Poccun
Ha nepuoz 10 2010 r. opreHTHPOBaHA CKOpee Ha TOTalIbHYIO nnbepalii-
310 SKOHOMMKH B IvXe HieH BaluyHITOHCKOrO KOHCEHCyca.

Y4eOHO-MeTONMYECKHE MATEPHAJIBI
K JeKiu# 9
Jlureparypa
OcHognan
Bponckuit B.E. TeHesble CTPYKTYPBI 1 BUPTYaJIbHBIE “TIOBYLIKU”: MOMIETIY He-~
$hopManbHOIo CEKTOPa B NIEPEXOAHBIX YKOHOMUKAX // DKOHOMHYECKUH XKyp-

Haz BILD. 2000. T. 4. Ne 4.

Gaddy C., Ickes B. To Restructure or Not to Restructure: Informal Activities
and Enterprise Behavior in Transition: WDI Working Paper. 1998. May.

Gaddy C., Ickes B. Stability and Disorder: An Evolutionary Analysis of Russia’s
Virtual Economy: WDI Working Paper. 1999. Ne 276.

Johnson 8., Kaufman D., Shleifer A. The Unofficial Economy in Transition
// Brookings Papers on Economic Activity. 1997 {a]. Ne 2.

Jonoarumenvras

WBaxoBa A.B. HccaenopaHne NMPUYMH PacHpOCTPaHCHUS TeHEBOM SKOHOMMU-
Ku B Poccuu // DxoHomuueckuii xxypHan BIIB. 1999. T. 3. No 4. C. 543—568.

Kaprios T1. Kak HaM BOCCTaHOBUTH MJIaTeXeCnOCOOHOCTh POCCUMCKHUX HIpel-
npusaTHit // Poccuitckuil 3SKoHOMUYecKuit XypHai. 1998. Ne 4. C. 52—65.

IMonreporny B.M. MHCTUTYLMOHANIBHBIE JIOBYLUKMA M 3KOHOMHUYECKHE pedop-
Mbl. M.: PDLL, 1998,

Cumarud }O. O oueHkax MaciutaGoB AOMOJHUTEILHON 3aHATOCTH Hacese-
HMs // Bornpocsl 3KOHOMMKHM. 1998, Ne 1.

Coro 3. ne. UHoit ny1h, HepuauMast peBoiiouMs B TpeTheM MUpe. M.: Catallaxy,
1995,

SIxosieB A.A. HeyureHHBI Hanu4HBIH 060OpoT M YXOI OT HajnoroB B Poccnu:

CXEMBbI VKIIOHEHUS 1 MOTUBauMs bupM: IMCKycCMOHHBIE MaTepuansl. Bein. 1.
M.: TV BIII3. 1999,

219



Jlexyusa 9
Teresoii cexmop 6 nepexo0Hsx SKOHOMUKOX

Brodsky B. Dollarization and Monetary Policy in Russia // Review of Econo-
mies in Transition. 1997. Ne 6. P. 49—-62.

Carter M. Issues in the Hidden Economy // Economic Record. 1984. Ne 60.
P. 209-211.

Chu C. A Model of Income Tax Evasion with Venal Tax Officials: the Case of
Taiwan // Public Finance. 1990. Vol. 45. Ne 3. P. 392—408.

Feige E.L. How Big is the Irregular Economy? // Challenge. 1979. Ne 22. P. 5—13.

Frey B.S., Weck H. The Hidden Economy as an Unobserved Variable // Euro-
pean Economic Review. 1984, Ne 26. P. 33—53.

Johnson S., Kaufmann D., Shleifer A. Politics and Entrepreneurships in
Transition Economies: WDI Working Paper. 1997 [6]. Ne 57.

Kaufmann D., Kaliberda A. Integrating the Unofficial Economy into Dynamics
of Post-Socialist Economies: A Framework for Analysis and Evidence: Develo-
pment Discussion Paper. 1996. Ne 558. P. 81—120.

Lacko M. Hidden Economy — an Unknown Quantity? Comparative Analysis
of Hidden Economies in Transition Countries, 1989—1995 // Economics of
Transition. 2000. Ne 1.

Macafee K. A Glimpse of the Hidden Economy in the National Accounts // Eco-
nomic Trends. 1980. Ne 316. P. 81-87.

Marcouiller D., Young L. The Black Hole of Graft: the Predatory State and the
Informal Economy // American Economic Review. 1995. Vol. 85. Ne 3
P. 630—-646.

Marelli M. The Economic Analysis of Tax Evasion: Empirical Aspects // Sur-
veys in the Economics of Uncertainty. Oxford, 1987.

Schneider F. Empirical Results for the Size of the Shadow Economy of West
European Countries over Time / University of Linz: Working Paper. 1997.
Ne 9710.

Schneider F., Enste D. Shadow Economies: Sizes, Causes, and Consequences
// Journal of Economic Literature. 2000. Vol. 38. Ne 1.

Tanzi V. The Underground Economy in the United States: Estimates and Implica-
tions / Banca Nationale del Lavoro // Quaterly Review. 1980. No 135. P. 427—453.

220



Tanzi V., Shome P. A Primer on Tax Erzsion (207 Szf Zoze= (20D o 2]
No 4.

Tockman V. Competition between the Informal and Formal Szoios = Rez_-;
the Case of Santiago // World Development. 1978. Vol. 6. \¢

()

Yamada G. Urban Informal Employment // Economic Development and Ciil-
tural Change. 1996. Vol. 44. Ne 2. P. 289314,

Bonpocsl A1s1 NOBTOpEHHUs

1. Jaitte OIPECICHUA U OLICHUTE Maciutabbl TEHEBOTO CEKTOpa B HEPEXOI-
HbIX 5KOHOMMKaX.

2. TIpoaHanm3upyiiTe NPUYMHE U GaKTOpPhbl pacpPOCTPaHEHMS TEHEBOM 9KO-
HoMukH. ITo paboram T'ammu, Mxeca [Gaddy, Ickes, 1998, 1999} oxapakrepn-
3yiTe “BUPTYAILHYIO SKOHOMUKY”.

3. TIpoaHamM3upyHTe IMHAMUKY TEHEBOI'O CEKTOPA B MEPEXOJHBIX SKOHOMMU -
Kax L-tumna (“ronbckuit” Bapuanr).

4. TlpoaHanusupyiiTe IMHAMUKY TeHEBOTO CEKTOPA B NMEPEXOAHBIX SKOHOMU~

b

Kax R-tumna (“poccuiickuii” BapuaHT).

JlonoiHuTeIbHbie BONPOCH! M 32aHUS
IUI CaMOCTOSTEIbHOI PaboThi

1. MHMcronbsys KocTynHbie 6a3bl JaHHBIX, IPOBEANUTE CaMOCTOSATENBHOE CpaB-
HUTEIbHOE UCCAECIOBaHNE TUHAMHUKU MIPOU3BOICTBA 3MEKTPOIHEPTUU U arpe-
TUPOBAHHOIrO BBIIIYCKA ISl Pa3jIM4YHBIX CTPaH € IepeXOJHOU 3KOHOMHUKOW.
JlaloT M OCHOBaHMSI 3TV JaHHBbIe [UIs1 BHIBOIOB O CYILECTBEHHBIX Macitadax
TEHEeBOM 5KOHOMHYECKOH NedaTebHOCTH B 3THX cTpaHax?

2. Paccmorputre MOAMMHKALIMIO UYETHIPEXCEKTOPHOW MOZENM pPOCCUMCKOW
3KOHOMHKH ¢ MYJBTUIIMKATUBHBIMM TPaHCAKUMOHHBIMU U3AEpPXKKaMU, 00y-
CJIOBJICHHBIMH JIESITEJIBHOCTBIO TOPTOBO-(hMHAHCOBBIX MOCPEIHUKOB. M3amMeHs-
€TCsT JIM KaYeCTBEHHBII XapakTep BHIBOJOB 110 MOAEU?

3. Hamuummre pedepar crareu M. Jlacko {Lasko, 2000].
4. Hampnmwure scce Ha TeMy “Poccuitckas BUpTyalibHast 3KOHOMUKaA: MUG WU

peaibHOCTL?” ¢ UCToNb30BaHUeM MatepuanoB cratei I'anmu, Mxeca [Gaddy,
Ickes, 1998; 1999], A. fxoBneBa [AkoBnes, 1999], A. MBaHoBoii [MiBaHOBa, 1999].
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SAKIIOYEHHNE

“He nait Tebe HEOO XUTh B 310Xy MEpeMeH”, — IJIacUT APeBHSIs KU-
TaiicKasi MyapocTb. MHOTHE U3 Hac, MEPESKUBUINE BCE TATOTHI IEPEXOI-
HOro Inepuona, OXOTHO COIJIACATCS ¢ 3TUM Te3ucoM. I'nnepuHbIsLns U
MaJieHUe XXU3HEHHOTO YPOBHS B II€PBbI€ T'Olbl 5KOHOMUYECKUX pehopM,
BCEOOWIMI XaoC U OTCYTCTBUE MPUBLIYHBIX KU3HCHHBIX OPHMEHTHPOB B
TEKy4yeil Marme MOBCEAHEBHOCTH, TPYOHOCTY Ha paboTe U B ceMbe —
TIEPEUUCISITH BCE NTPUMETHI NEPEXOAHOTO NEPHoia MOXKHO CKOJIb YTOAHO
JIOJITO.

“brnaxeH, KTo moceTun1 ceit MUp B €T0 MMHYThI POKOBbIE”, — BO3-
paxkaer BEJMKUN pyccKuii moat. CrycTs ABEHaALATh JeT Iocje Hayaia
POCCUMCKUX pePOpM MOXHO CKasaTb, YTO XUThb B 3IOXY IEPEXOIHOM
5KOHOMHUKU OUYEHb TPYOHO, HO BMECTE C TeM KpaiiHe MHTepecHo. Ha
HalIMX I7a3ax pywarcs cTapbie MACOIOreMbl, OAPSXIEBIINE IKOHOMM -
YECKUE CTEPEOTHUIIBI — BECh CTAphlil MUP YXOOUT B HeOBITHE, a Ha €ro
MECTE BO3HUKAET HOBAsI SKOHOMUYECKas pealbHOCTD, MTOSBISIOTCS HO-
BbI€ BO3MOXHOCTU M MePCIEKTHBBI.

Cynb0a pacmopsiiwiach Tak, YTo 3a rofbl pedopm s BOIM3H Ha-
Onrofas MHOTUX JIIOJEH, TIPUYACTHRIX K POCCUIACKON 9KOHOMMYECKOI
TTOJINTHKE, YIMJICST Y KPYITHBIX 9KOHOMMCTOB B Poccuu v Ha 3arnaze, ¢ Oma-
FOIAPHOCTbIO BOCIIPMHMMAs HX OMBIT U 3HAHMSI, TIOPOH YIUBISSCH OCO-
ObIM CBOMCTBaM U pas3/inyusIM POCCUIMCKOTO Y 3alMalHOro CTUIS “3KOHO~
MHMYeCKOro MbllwieHNs”. Berpeuyun u HayuHoe obuienue ¢ B.M. Ioate-
pOBUYEM, UHULIMMPOBABLUMM MOW MHTEPEC K ITEPEXOAHOM 2KOHOMHUKE,
C. KosHoMm B YHuBepcurere Bpasmyc (PorrepaaM), OTKPBIBIIMM MHE
HOBBII B3IVISJ Ha NpoOJIeMBl pa3BUBAIOIIMXCS U MEPEXOMHBIX 9KOHO-
MUK, ObUTA NMOMCTUHE He3a0bIBAEMBI.

OCHOBHOI TEOPETUYECKHUI YPOK U3 ONbITA MEPEXOAHBIX KOHO-
MUK — 3TO OrPAaHUYEHHOCTb aKaJeMUYeCKUX KOHCTPYKTOB “HEOK/IacCh-
YEeCKOro CMHTe3a” M HEOKEHHCHAHCTBA B OOBSICHEHNN OCHOBHBIX (DaKTOB
O MEepeXOAHbIX SKOHOMMKaAX. B cBoel KHMIE s mnofbitajicd 0003HaYUTh
KOHTYPh! HOBOW TapagurMbl B 5KOHOMUUYECKON TEOPUM, BO3HHKAIOILICH
U3 UIen “3KOHOMMYECKOW CTPYKTYphl”. MMEHHO 3Ta uiaes COHEPXUT B
cebe KoY K NOHYMAaHHUI0 OCHOBHBIX IIPOOJIEM NIEPEXONHONA SKOHOMUKH.
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Saxarmenie

SKOHOMUKY, HeoOXOIMMO OBICTPO paspylUUTh CTaphiil ITaHOBBII 3X0-
HOMMYECKUI MOPSAAOK M TOIIa CO3MAATe/IbHas CTUXUS PbIHKA “Ccavoon-
raHu3yeT” SKOHOMUYECKYIO Cpedy, a TBopuecKasl cUia KOHKYPEHLII
MPUBEIET K OTKPBITHIO HOBBIX 3KOHOMHUYECKUX (OPM U UHCTUTYTOB.

OnbIT MepeXoaHbIX IKOHOMHUK [10Ka3aj, YTO 3Ta UAEHI PBIHOUHOL
CcaMOOpraHM3allMi BechMa Hespenia U HauBHA: pbIHKY HE BO3HUKAIOT B
OIHOYAChe, CIIOHTAHHO M 063 HOBBIX 3KOHOMUYECKUX CTPYKTYD U HH-
CTUTYTOB. MHCTUTYLIMOHAIBHBIN “BaKyyM” MEXIy PaspylLeHHbBIM I11a-
HOBBIM TTOPSIAKOM U €l1il¢ HE CO3JIaHHbIM TTOPSIIKOM PhIHKA [TOPOXIAET
SKOHOMUUYECKUI XaoC 1 pa3pyxy NepexXonHoro nepuoaa.

ITocTBalIMHITOHCKHMIT KOHCEHCYC, TpULICAINI Ha cMeHY Ba-
LWHUHITOHCKOMY B 1997—1998 rT., OCHOBaH Ha Mjiee “pecTpyKTypHU3aluu
3KOHOMMIYecKuX cucteM”. Maest sKoHoMIYeCKol CTPYKTYph! TOJIy4uiIa
B HEM BecbMa yOeauTeNbHOE NMPAKTHYECKOE BOIIIolIeHHe. BMecTe ¢ TeM
TEOPETUYECKOE OCMBIC/ICHUE 3TOW MJEHU B DKOHOMUYECKOM TEOPUH eLle
Briepeau. MHe Obl xoTe10Ch, YUTOOBl MOSI KHHUTa NIOMOTJIa POCCHUCKUM
CTy[IEHTaM Ha 9TOM I1yTH.

Dra KHWUra BpsiI 1M MOITia BRIATH B CBET 0€3 MMOCTOSIHHOM MoAaepX-
xku Msparensckoro goma ['Y BUID B muue nupekropa E.A. BaHoBoOI 1
rnaBHoro peaakropa E.A. PsisanueBoii. Ocobyro 01aronapHoOCTb Xo4ueT-
cs1 BeIpasuTh peaaktopy kHuru O.B. OcurioBoii 1 Benyiemy crienya-
mucty JILA. MoKceeHKO 3a HEOLEHUMYIO MOMOILB B JOpaboTKe TeKCTa
PYKOIUCH.
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